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JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW
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ODQDJLQJ 'LUHFWRU +HDG RI 5HVHDUFK 6WUDWHJ\ 1RUWK $PHULFD
PLFKDHO DFWRQ#DHZ FRP

SUHSDUHG E\ $(: 5SHVHDUFK $XJXVW

7KLY PDWHULDO LV LOQWHQGHG IRU LQIRUPDWLRQ SXUSRVHV RQO\ DQG GRHV QRW FR
DGYLFH RU D UHFRPPHQGDWLRQ 7KH LQIRUPDWLRQ DQG RSLQLRQV FRQWDLQHG LQ
FRPSLOHG RU DUULYHG DW EDVHG XSRQ LQIRUPDWLRQ REWDLQHG IURP VRXUFHV EH
ZH GR QRW JXDUDQWHH LWV DFFXUDF\ FRPSOHWHQHVYV RU IDLUQHVYVY 2SLQLRQV HI[S
SUHYDLOLQJ PDUNHW FRQGLWLRQV DQG DUH VXEMHFW WR FKDQJH 1HLWKHU WKLV P
FROQWHQWY PD\ EH XVHG IRU DQ\ SXUSRVH ZLWKRXW WKH FRQVHQW DQG NQRZOHGJ}
DVVXUDQFH WKDW DQ\ SUHGLFWLRQ SURMHFWLRQ RU IRUHFDVW ZLOO EH UHDOL]JHG

&)$m DQG &KDUWHUHG )LQDQFLDO $QDO\VWm DUH UHJLVWHUHG WUDGHPDUNVY RZQHG E\ WKH &)



BHQLRU +RXVLQJ

7KH VHQLRUV KRXVLQJ VHFWRU VKRZHG FRQWLQXHG VWUHQJIJWK WKURXJK WKH VHFF
QHW RSHUDWLQJ LQFRPH 12, 1HW DEVRUSWLRQ UHDFKHG QHDU UHFRUG KLJKV GL
ODVW \HDU6V VHFRQG TXDUWHU SDFH DQG PRUH WKDQ DQ\ TXDUWHU EHIRUH WKH S
IRU 6HQLRUV +RXVLQJ /LEDWHG 1Q&HZ FRQVWUXFWLRQ ULVLQJ RFFXSDQF\ DQG PR
RSHUDWRUV UHILQH SULFLQJ VWUDWHILHYV UHLQIRUFLQJ ILQDQFLDO SHUIRUPDQFH
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$FURVV DOO SULPDU\ DQG VHFRQGDU\ PDUNHWV WUDFNHG E\ 1,&



2FFXSDQF\ OHYHOV FOLPEHG WR VXUSDVVLQJ SUH SDQGHPLF EHQFKPDUNYV Z

7TKHVH JDLQV ZHUH FRQVLVWHQW DFURVVY ERWK WKH KLJKHU DQG ORZHU DFXLW
VORZHG IURP LWV SRVW SDQGHPLF SHDN RSHUDWRUV KDYH KHOG RQWR WKHLU DE
WDUJHWYV DUH ODUJHO\ EHLQJ PHW RU H[FHHGHG DQG H[SHQVH SUHVVXUHV KDYH F
SULRULW\

1HZ GHYHORSPHQW FRQWLQXHV WR ODJ GXH WR ILQDQFLQJ FKDOOHQJHYVY DQG SRRU
Rl QHZ FRQVWUXFWLRQ VWDUWYV IHOO EHORZ XQLWYV LQ RI H[LVWLQJ LQ

RI' LOYHQWRU\ UHSUHVHQWLQJ WKH VORZHVW SDFH VLQFH 1,& KDV EHHQ
KLWWLQJ KLVWRULF ORZV DQG KDOI WKH FXUUHQW LQYHQWRU\ QRZ RYHU \HD U’
GHPDQG LV DFFHOHUDWLQJ DW 7KLY LPEDODQFH SUHVHQWY D VWURQJ ORQJ WH
VHQLRUV KRXVLQJ6V UHVLOLHQFH LQ HFRQRPLF GRZQWXUQV
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7RWDO 6+ 8QLWV 3RS $JH

9DFDQW 6+ 8QLWYV 3RS $JH

&XUUHQW &RQVWUXFWLRQ $GGLWLRQDO 8QLWV 1HHGHG

&DSLWDO PDUNHW DFWLYLW\ KDV UHERXQGHG LQ EXR\HG E\ LPSURYHG OLTXLGL

LQFUHDVH LQ DFTXLVLWLRQV SXVKLQJ WUDQVDFWLRQ YROXPHV ZHOO DERYH SUH
VHOHFW KLJK TXDOLW\ DVVHWV LQ SULPDU\ PDUNHWYV ZLWK WKH ULJKW RSHUDWRU
/IHQGLQJ DSSHWLWH KDV UHWXUQHG HVSHFLDOO\ IRU VWDELOL]JHG RU YDOXH GUL
DYDLODEOH DW IDYRUDEOH WHUPV %URDGO\ SULFLQJ KDV PRYHG KLJKHU RQ D SH
PLG UDQJH IRU QHZ YLQWDJH KLJKHU TXDOLW\ DVVHWY LQ SULPDU\ PDUNHWYV
GHPRJUDSKLF WDLOZLQGY WKH VHFWRU DSSHDUV ZHOO SRVLWLRQHG IRU JURZWK W

/IRRNLQJ DKHDG GHPDQG LV RQ WKH FXVS RI EHLQJ VXSHUFKDUJHG E\ WKH DJLQJ %
VLIJQLILFDQWO\ ODUJHU WKDQ WKH FXUUHQW UHVLGHQW EDVH ,QGHHG WKH ROGH\
2YHU WKH QH[W ILYH \HDUV WKH JURXS RI $PHULFDQV FXUUHQWO\ DJH DUH VH\
ODUJHU ([LVWLQJ LQYHQWRU\ DQG GHYHORSPHQW SLSHOLQHV IDOO VKRUW RI SU
SRZHU DQG ULVLQJ RFFXSDQFLHV LQ WKH \HDUV DKHDG
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$VVXPLQJ D VWDELOL]J]HG RFFXSDQF\ DQG SHQHWUDWLRQ UDWH
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