
$*5,&2/$�GH�&RORJQH�%DVLFV

&RS\ULJKW��� ����������E\�$JULFROD�GH�&RORJQH��$OO�ULJKWV�UHVHUYHG�

$*5,&2/$�	�KLV�SULQFLSOH�RI�6$0$&��6LPXOWDQHRXV�$VVRFLDWLYH�0HGLD�$UW�&RPSRVLQJ�
7KH�SULQFLSOH�RI�6$0$&��UHSUHVHQWV�RQH�RI�$JULFROD¶V�H[SHULPHQWDO�ZD\V�RI�FUHDWLQJ�PXOWL�PHGLD�DUW�ZRUNV�IRU�DQG�LQ�,QWHUQHW�HQYLURQPHQW��0RVW�RI�KLV�³0RYLQJ�3LFWXUHV´��FROOHFWHG�LQ�KLV�µ0RYLQJ�3LFWXUH�&ROOHFWLRQ¶����ZKHWKHU�YLGHR�OLNH�RU�LQWHUDFWLYH�± ZHUH�FUHDWHG�DFFRUGLQJ�WKH�SULQFLSOH�RI�6$0$&�LQ�WKH�IUDPHZRUN�RI�KLV�JOREDO�QHW�DUW�SURMHFW�³$�9LUWXDO�0HPRULDO´�
7KH�DUWLVW�XVHV�KLV�NQRZOHGJH�DQG�D�YDULHW\�RI��FUHDWLYH�WDOHQWV�LQ�RUGHU�WR�GHYHORS�KLV�LQGLYLGXDO�LQWHUGLVFLSOLQDU\�ODQJXDJH�RI�HOHFWURQLF�FRPSRVLQJ�ZULWLQJ�E\�XVLQJ�ZRUGV��WH[W����LPDJH�DQG�VRXQG��PXVLF�DQG�VSRNHQ�ZRUGV��DW�WKH�VDPH�WLPH��7KH�EDVLV�LV�EURDG��SHUIRUPLQJ�DUWV���KH�SOD\HG�ORQJHU�WKDQ����\HDVU�YLROLQ��VWXGLHG�FODVVLFDO�VLQJLQJ��DFWLQJ��DFWRU¶V�VFKRRO��SDQWRPLPH��FODVVLFDO�DQG�PRGHUQ�GDQFH��WDS��RU�LQ�YLVXDO�DUWV��KH�VWXGLHG�JUDSKLF��SKRWRJUDSK\��SDLQWLQJ��KDV�D�SURIRXQG�NQRZOHGJH�LQ�GLJLWDO�DQG�HOHFWURQLF�DUWV�LQFOXGLQJ�D�YDULHW\�RI�FRPSXWHU�ODQJXDJHV��DQG�D�EURDG�LQWHOOHFWXDO��WKHRUHWLFDO�EDVLV�WKURXJK�KLV�VWXGLHV�RI�MRXUQDOLVP��KLVWRU\�RI�DUW�DQG�GUDPDWLF�DUWV��IXUWKHU�D�WDOHQW�IRU�RUJDQLVLQJ��DQG�ILQDOO\��WKH�WDOHQW�WR�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�DOO�WKH�GHVFULEHG�FRPSRQHQW�FDQ�LQWHUDFW�
7KH�ZRUNV��WKHPDWLFDOO\�IL[HG�RU�QRW��RIWHQ�HQRXJK�HYHQ�ZLWKRXW�EHLQJ�EDVHG�RQ�D�SUH�IL[HG�FRQFHSWLRQ�RU�VFULSW��FRPH�XS��PRUH�RU�OHVV�VSRQWDQHRXVO\�GXULQJ�RQH�VLQJOH�ORQJ�ODVWLQJ�ZRUNLQJ�SURFHVV���LQ��YLGHR�OLNH�ZRUNV�DV�³&ORVH�(QFRXQWHUV´��3UH�IL[HG�WKHPH���ORVV RI�LGHQWLW\��RU�GXULQJ�D�VHULHV�RI�VHVVLRQV�RI�D�GD\V�ODVWLQJ�FRQWLQXLQJ�DUWLVWLF�SURFHVV���LQ�PRUH�FRPSOH[�LQWHUDFWLYH�FRQVWUXFWLRQV�DV�³7UDQVLHQFH�� DQ�DWRQDO�FRPSRVLWLRQ´��
2QH��IXQGDPHQWDO�FRQGLWLRQ�DQG�D�SDUWLFXODU�HOHPHQW�RI�WHQVLRQ�UHSUHVHQWV�D�SURIRXQG��NQRZOHGJH�DQG�H[SHULHQFH�LQ�DOO�WKRVH��PHGLD�GLVFLSOLQHV��WR�EH�XVHG�� UDWKHU�GULYHQ�E\�DVVRFLDWLQJ�DQG�WKH�FKDRV�SULQFLSOH�±FRUUHVSRQGLQJ�DQG�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�LQWHUQDOO\�DV�ZHOO�DV�H[WHUQDOO\�ZLWK�WKH�FRGH�GULYHQ�KDUGZDUH�DQG�VRIWZDUH��+DYLQJ�DOO�WKDW�VSLULWXDOLVHG��WKH�GHVLUHG�PXWXDO�LQVSLULQJ�HIIHFW�SURJUHVVHV�
0XVLFDO�FRPSRQHQWV�SOD\��LQ�JHQHUDO��DQ�LPSRUWDQW�UROH�LQ�$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�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�IRFXVVHG�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�FRPHV�XS�LQ�DQ�DFW�RI�KLJKHVW�FRQFHQWUDWLRQ��ZKLFK�PRVWO\�GRHV�QRW�QHHG�DQ\�DGGLWLRQDO�FRUUHFWLRQ�DIWHUZDUGV��HYHQ�LI�GLIIHUHQW�SURMHFW�YHUVLRQV�VKRXOG�EH�FUHDWHG DW�D�ODWHU�VWDWH��
$QRWKHU�VWURQJ�FRPSRVLWLRQ�HOHPHQW�UHSUHVHQWV�WKH�µGqMi�YX¶�HIIHFW��,Q�WKH��HQWLUH�ZRUNLQJ�RI��KLV�1HZ0HGLD$UW3URMHFW1HWZRUN��$JULFROD�XVHV�D�ODUJH�YDULHW\�RI�GLIIHUHQW�PHGLD�VRXUFHV��1RW�YLVLEOH�RU�UHFRJQLVDEOH�ZKLOH�YLHZLQJ�D�VLQJOH�DUW�ZRUN��EXW�RQO\�ZKHQ�VXUILQJ�WKURXJK�WKH�HQWLUH�XQLYHUVH�RI�WKH�RQOLQH�SURMHFWV��WKH�XVHU�ZLOO�EHFRPH�DZDUH�WKDW�FHUWDLQ�PRWLYHV��LPDJH�VRXQG�HOHPHQWV�ORRN�RU�VRXQG�IDPLOLDU��VLQFH�KH�KDV�VHHQ�KHDUG�LW�DW�DQRWKHU�ZRUN�SODFH��/LNH�PDNLQJ�D�FROODJH��$JULFROD�XVHV�FHUWDLQ�NH\�PHGLD�HOHPHQWV��VXFK�DV�LPDJH��VRXQG�RU�ZRUG�DV�D�NLQG�RI�WHPSODWHV��ZKLFK�FDQ�EH�UHSODFHG�WKURXJK��DQ\�RWKHU�NH\�PHGLD�HOHPHQWV��DOVR�LQ�D�UDQGRP�PDQQHU��3ODFHG�RU�WUDQVPLWWHG�LQWR�D�QHZ�HQYLURQPHQW�WKHVH�PHGLD�HOHPHQWV�JHW�D�FRPSOHWHO\�GLIIHUHQW�DQG�QHZ�PHDQLQJ��,W�EHORQJV�WR�WKH�DUWLVWLF�LQWHQWLRQ�WR�FUHDWH�D�FRPPRQ�OHYHO�RU�HQYLURQPHQW�ZLWKLQ�WKH�XQLYHUVH�RI�RQOLQH�SURMHFWV�ZKHUH�DOO�ZRUNV�DQG�WKH�HPEHGGHG�PHGLD�HOHPHQWV�FDQ�LQWHUDFW�
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�
µ7KH�SULQFLSOH�RI�µ6LPXOWDQHRXV�$VVRFLDWLYH�0HGLD�$UW�&RPSRVLQJ�XVHV�DOO�WKH�GHVFULEHG�HOHPHQWV�LQ�RUGHU��WR�FUHDWH�ZRUNV�LQ�DQ�LQGLYLGXDO�ZD\�RI�H[SHULPHQWDO��HOHFWURQLF�ZULWLQJ��ZKLFK�FDQ�EH�GHILQHG�LQ�D�QDUURZ�DQG�EURDGHU�VHQVH��DV�SRHWU\��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��WKH�GHYHORSLQJ�HQYLURQPHQW�RI�)ODVK��0DFURPHGLD��ZKLFK�FRUUHVSRQGV�DQG�FRPPXQLFDWHV�SHUIHFWO\�ZLWK�$JULFROD¶V�DVVRFLDWLYH�ZRUNLQJ�V\VWHP�HQIRUFLQJ�LQWXLWLYHO\�DQ\�DUWLVWLF�LGHD�RQ�GLIIHUHQW�OHYHOV�


