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)ULGD\����$XJXVW���������SP 5HJLVWUDWLRQ����SP :HOFRPH�$GGUHVV�E\�6,$����SP 2SHQLQJ�6SHHFK��,QWURGXFWLRQ�RI�7HUPJXDUG��%HQHILWV�RI�7HUPJXDUG�6\VWHPVE\�0U�5RE�0DXOGRQ����SP 7HFKQLFDO��,QVWDOODWLRQ��4XHVWLRQV�WKDW�DUFKLWHFWV�DUH�FRQFHUQ�ZLWK��:DUUDQW\E\�0U�5RJHU�/HPXV����SP &KHPLFDO��8VDJH�(IIHFWLYHQHVVE\�0U�-DVRQ�1DVK����SP 6HHWRR�3HVW�&RQWURO��7HUPJXDUG�3URMHFWV�LQ�6LQJDSRUHE\�0V�0HODQLH�*DQ����SP 4�	�$����SP��� 5HIUHVKPHQW9(18(7KH�3LQHV*UDQG�%DOOURRP��/RZHU�/HYHO����6WHYHQV�5G6LQJDSRUH�������

6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV���7HUPJXDUG�$VLD�3WH�/WG-RLQW�6HPLQDU�RQ7HUPJXDUG�5HWLFXODWHG�7HUPLWH5HWUHDWPHQW�6\VWHPV

$�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��6,$��UHJLVWHUHG�DFWLYLW\�� 3DUWLFLSDWLQJ�LQ�WKLVDFWLYLW\� ZLOO� DFFUXH �� SRLQWV� WRZDUGV� WKH� UHTXLUHPHQWV� RI� WKH� 6,$� &RQWLQXLQJ3URIHVVLRQDO�'HYHORSPHQW�3URJUDPPH�5HJLVWHUHG� DV� D� &(6� 3URYLGHU� RI� $PHULFDQ� ,QVWLWXWH� RI� $UFKLWHFWV� �$,$�3DUWLFLSDWLRQ�LQ�WKLV�DFWLYLW\�ZLOO�DFFUXH�/HDUQLQJ�8QLW�+RXUV�6XSSRUWHG�E\� WKH�5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV� �5,%$��DV�YDOLG�&3'+RXUV�IRU�LWV�PHPEHUV�
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0U�5RE�0DXOGRQ$V�&(2�RI�7HUPJXDUG��0U�5RE�0DXOGRQ�LV�D�UHVXOW�GULYHQ�SURIHVVLRQDO�ZLWK�DVROLG�WKLUW\�\HDU�FDUHHU�LQ�LQVXUDQFH�DQG�SHVW�PDQDJHPHQW�ZKR�LV�UHQRZQHGIRU� VXFFHVVIXOO\� SURSHOOLQJ� FRPSDQLHV� WKURXJK� VWDUW� XS� YHQWXUHV� DQG� KLJKJURZWK�F\FOHV���+H�LV�NQRZQ�IRU�GHOLYHULQJ�UHFRUG�EUHDNLQJ�UHYHQXH�DQG�SURILWJDLQV�ZLWKLQ�KLJKO\�FRPSHWLWLYH�UHJLRQDO�PDUNHWV�DV�GLYHUVH�DV�$XVWUDOLD��$VLDDQG�86$��ZKHUH�7HUPJXDUG�KDV�VXFFHVVIXOO\�H[SDQGHG�� +H�LV�DQ�H[FHSWLRQDOFRPPXQLFDWRU�ZLWK�VWURQJ�QHJRWLDWLRQ��SUREOHP�UHVROXWLRQ�DQG�FOLHQWV�QHHGVDVVHVVPHQW� DSWLWXGH�� � 5RE� LV� HTXDOO\� HIIHFWLYH� DW� LGHQWLI\LQJ� RSSRUWXQLWLHV�GHYHORSLQJ�IRFXV�DQG�SURYLGLQJ�WDFWLFDO�EXVLQHVV�VROXWLRQV�0U�5RJHU�/HPXV0U�5RJHU�/HPXV�KDV�VHUYHG�DV�D�7HFKQLFDO�2IILFHU�LQ�7HUPJXDUG�3W\�/WG�VLQFHHDUO\�-XQH��������+H�ZDV�SUHYLRXVO\�D�PDUNHWLQJ�LQWHUQ�ZLWK�7HUPJXDUG�3W\/WG� ZKHUH� KH� FDUULHG� RXW� PDUNHW� UHVHDUFK� DQG� EXLOW� XS� UHSRUWV� ZLWK2SHUDWLRQDO��)LQDQFLDO��7HFKQLFDO�DQG�6WUDWHJLF� LQIRUPDWLRQ���3ULRU� WR�WKLV��KHZDV�D�SODQW�SURMHFW�HQJLQHHU�ZLWK�$OOLHG�'RPHFT�6SLULWV�DQG�:LQH�3/&���5RJHUUHFHQWO\� JUDGXDWHG� ZLWK� D� 'RXEOH� 0DVWHUV� LQ� ,QWHUQDWLRQDO� %XVLQHVV� DQG,QWHUQDWLRQDO� 5HODWLRQV� IURP� 0DFTXDULH� 8QLYHUVLW\� LQ� 6\GQH\� DQG� KDV� D%DFKHORU�'HJUHH�LQ�,QGXVWULDO�(QJLQHHULQJ�IURP�/D�6HOOH�8QLYHUVLW\� LQ�0H[LFR&LW\�� �5RJHU� LV�FXUUHQWO\�XQGHUWDNLQJ�DQ�8UEDQ�3HVW�0DQDJHPHQW�&HUWLILFDWHFRXUVH� LQ� 6\GQH\�� � � � � � � � � � � � � � � � � � �0U�-DVRQ�1DVK0U�-DVRQ�1DVK�JUDGXDWHG� LQ������ZLWK�D� %DFKHORU�RI� 6FLHQFH� LQ�$JULFXOWXUH�KRQRXUV�� IURP� WKH�8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�� �+H� WKHQ� MRLQHG�5KRQH�3RXOHQF� ZRUNLQJ� DV� D� ILHOG� GHYHORSPHQW� VSHFLDOLVW� EHIRUH� PRYLQJ� LQWR� DPDUNHWLQJ� UROH� ZLWK� WKH� FRPSDQ\¶V� LQVHFWLFLGHV�� � ,Q� ������ KH� PRYHG� WR6LQJDSRUH�DV�3URMHFW�0DQDJHU�IRU�WKH�$VLD�3DFLILF�UHJLRQ�ZKHUH�KH�GHYHORSHGWKH� HQYLURQPHQWDO� VFLHQFH� EXVLQHVV� IRU� WKH� FRPSDQ\� EDVHG� XSRQ� WKH� QHZDFWLYH� LQJUHGLHQW� ILSURQLO�� � 7RGD\�� -DVRQ� LV� EDVHG� LQ� 6LQJDSRUH� DV� WKH'HYHORSPHQW� DQG� 0DUNHWLQJ� 0DQDJHU� IRU� %D\HU� (QYLURQPHQWDO� 6FLHQFH� IRU,QGLD��6RXWK�(DVW�DQG�1RUWK�$VLD�0V�0HODQLH�*DQ0V�0HODQLH�*DQ��%%XV��0DUNHWLQJ���&HQWUDO�4XHHQVODQG�8QLYHUVLW\�$XVWUDOLD�6KH�MRLQHG�6HH7RR�3HVW�&RQWURO�3WH�/WG���\HDUV�DJR�DV�6DOHV�DQG�0DUNHWLQJ0DQDJHU��+HU�UHVSRQVLELOLW\�LV�WR�PDUNHW�WKH�YDULRXV�SURGXFW�DQG�VHUYLFHV�IRU6HH7RR�3HVW��+HU�FXUUHQW�IRFXV�LV�WR�PDUNHW�WHUPJXDUG�UHWLFXODWHG�V\VWHP�LQ6LQJDSRUH�
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7HUPJXDUG�5HWLFXODWHG�7HUPLWH�5HWUHDWPHQW�6\VWHPV:LWK� WKH� EDQQLQJ� RI� RUJDQRFKLQRULQV� DQG� VXEVHTXHQW� LQWURGXFWLRQ� RIHQYLURQPHQWDOO\�IULHQGO\�WHUPLWH�FRQWURO�DJHQWV�LQ�������7HUPJXDUG�GHYHORSHGD�UDQJH�RI�UHWLFXODWLRQ�RSWLRQV�WR�PHHW�WKH�QHHGV�RI�WKH�EXLOGLQJ�LQGXVWU\�7KH�7HUPJXDUG�5HWLFXODWHG�7HUPLWH�5HWUHDWPHQW�6\VWHPV�FRQVLVW�RI�D�FHQWUDOKLJK�TXDOLW\�PDQLIROG�ZLWK�SHUIRUDWHG�SLSLQJ�LQVWDOOHG�WR�WKH�H[WHUQDO�SHULPHWHU�WKH� LQWHUQDO� FRQVWUXFWLRQ� MRLQWV� DQG� HVWDEOLVKHV� D� SURWHFWLRQ� DURXQG� WKHSOXPELQJ�SHQHWUDWLRQV��ZLWK�SXPS�XS�SRLQW�DQG�FKLOG�SURRI� WUDS��7KH�V\VWHPZKHQ� IXOO\� LQVWDOOHG� DQG� FKDUJHG� ZLWK� WHUPLWLFLGH� FUHDWHV� D� WRWDO� 8QGHUVODE7HUPLWH�0DQDJHPHQW�6\VWHP�ZDUUDQWHG�IRU����\HDUV�7KH�7HUPJXDUG�5HWLFXODWHG�7HUPLWH�5HWUHDWPHQW�6\VWHPV�HQDEOH�LQLWLDO�DQG�UH�DSSOLFDWLRQ�RI�HQYLURQPHQWDOO\� FRPSDWLEOH� WHUPLWH�PDQDJHPHQW� DJHQWV� XQGHUDQG� DURXQG� WKH� EXLOGLQJ� FRQVWUXFWLRQ� ZKLFK� DUH� LQDFFHVVLEOH� IROORZLQJ� WKHFRPSOHWLRQ�RI�FRQVWUXFWLRQ��,W�HUDGLFDWHV�SUREOHPV�DVVRFLDWHG�ZLWK� WHUPLWLFLGHGULIW�DQG�H[SRVXUHV�WKDW�DUH�KDUPIXO�WR�SHRSOH��DQLPDOV�DQG�HQYLURQPHQW�DQGHOLPLQDWHV�H[SRVXUH�RU�EDUULHU�GLVUXSWLRQ�E\�EXLOGLQJ�ZRUNHUV�7KLV� VHPLQDU� FRYHUV� WKH� LQWURGXFWLRQ� WR� WKH� YDULRXV� WHUPJXDUG� V\VWHPV�� WKHEHQHILWV�DQG�HIIHFWLYHQHVV�RI�WKH�V\VWHPV�DQG�WHUPJXDUG�SURMHFWV�LQ�6LQJDSRUH�
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�)RU�6,$�0HPEHUV�ZKRVH�UHJLVWUDWLRQV�KDYH�EHHQ�FRQILUPHG�����DWWHQGDQFH�LV�FRPSXOVRU\���$EVHQWHH�ZLOO�EH�FKDUJHG�6��������LQFO�*67��%2$�&,-&�0HPEHU 6������������LQFO�*67��1RQ�0HPEHU 6������������LQFO�*67��&ORVLQJ�'DWH�IRU�5HJLVWUDWLRQ �����������������-XO\������(QTXLU\��FDOO�0V�-DVPLQH�&KDQ�������������7HO����������������������� ���������������������)D[������������������5(*,675$7,21�1DPH��15,&�1R�
�0HPEHUVKLS�1R��>���@�6,$>���@�&,-&��3OV�VSHFLI\�,QVWLWXWLRQ�>���@�%2$�5HJ�1R ��������������������>���@�1RQ�0HPEHU�2UJDQLVDWLRQ��$GGUHVV�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 6�� �������������7HO� ���������������������������)D[��(PDLO��&RQWDFW�3HUVRQ��%DQN�&KHTXH�1R� ��$PRXQW��6�
3OHDVH�IRUZDUG�\RXU�UHJLVWUDWLRQ�IRUP�DQG�FURVVHG�FKHTXH�SD\DEOH�WR³6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV´�EHIRUH�WKH�FORVLQJ�GDWH�WR�

0V�-DVPLQH�&KDQ6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��%�1HLO�5RDG��6LQJDSRUH�������
5HJLVWUDWLRQ� ZLOO� EH� RQ� D� )LUVW�&RPH�)LUVW�6HUYHG� EDVLV� DQG� ZLOO� EH� DFFHSWHGXSRQ�UHFHLSW�RI�UHJLVWUDWLRQ� IRUP�DQG�SD\PHQW� WR�6,$��5HJLVWUDWLRQ�E\� ID[�ZLOORQO\�EH�FRQILUPHG�XSRQ�UHFHLSW�RI�SD\PHQW�
&KHTXH�SD\PHQW� IRU� WKLV� DFWLYLW\�VKRXOG�QRW� EH� FRPELQHG�ZLWK� SD\PHQW� IRURWKHU�6,$�HYHQWV�FRXUVHV�
)HHV� SDLG� DUH� QRQ�UHIXQGDEOH� XQGHU� DOO� FLUFXPVWDQFHV�� 5HSODFHPHQW� RISDUWLFLSDQW�ZLOO�EH�DOORZHG�RQO\�LI�QRWLILFDWLRQ�LV�PDGH�DW�OHDVW���GD\V�EHIRUH�WKHHYHQW�
:KHUH� D� 1RQ�0HPEHU� UHSODFHV� D� 0HPEHU� �PXVW� EH� IURP� WKH� VDPHRUJDQLVDWLRQ��WKH�IHH�GLIIHUHQFH�ZLOO�KDYH�WR�EH�PDGH�JRRG�WR�6,$�SULRU� WR�WKHHYHQW�
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