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�$SSOLHG�5HVHDUFK�%ULHI�

&ROODERUDWLRQ�LQ�WKH�1RQ�3URILW�6RFLDO�6HFWRU��

1RYHPEHU�����

,QWURGXFWLRQ
7KLV�UHVHDUFK�SURMHFW�VHHNV�WR�LQYHVWLJDWH�QHWZRUNV�DQG�WKHLU�UROH�LQ�UXUDO�
GHYHORSPHQW�DPRQJVW�WKH�VRFLDO�VHFWRU�RI�WKH�&ROXPELD�%DVLQ�%RXQGDU\��7KHUH�LV�DQ�
LQWHUHVW�DQG�QHHG�IRU�RUJDQL]DWLRQV�WR�FROODERUDWH��DQG�WKHUH�LV�D�UHDGLQHVV�DQG�UHFRUG�
RI�VXFFFHVV�LQ�WKH�UHJLRQ
V�VRFLDO�VHFWRU��5',¶V�UHVHDUFK�DLPV�WR�H[SORUH�WKH�
ODQGVFDSH�RI�VRFLDO�VHFWRU�VWDNHKROGHUV�DFURVV�WKH�UHJLRQ�WR�EHWWHU�XQGHUVWDQG�WKH�
QDWXUH�RI�WKHLU�FXUUHQW�LQWHUDFWLRQV�DQG�WR�LGHQWLI\�RSSRUWXQLWLHV�WR�LPSURYH�QHWZRUN�
UHODWLRQVKLSV�DQG�FROODERUDWLRQ�HIIRUWV��7KH�UHVHDUFK�SURFHVV�ZLOO�IDFLOLWDWH�WKH�
GHYHORSPHQW�RI�D�QHWZRUN�HQKDQFHPHQW�VWUDWHJ\�WR�EH�LPSOHPHQWHG�E\�LGHQWLILHG�
�QHWZRUN�ZHDYHUV���:LWK�DQ�LQWHUHVW�LQ�WKLV�ZRUN�DQG�D�ZLOOLQJQHVV�WR�WDNH�DFWLRQ��LW�LV�
DQWLFLSDWHG�WKDW�WKLV�UHVHDUFK�ZLOO�EH�UHDGLO\�XVHG�E\�OHDGHUV�LQ�WKH�VRFLDO�VHFWRU��7KH�
UHVHDUFK�ZLOO�LGHQWLI\�DQG�VXSSRUW�H[LVWLQJ�DQG�QHZ�QHWZRUN�ZHDYHUV��7KH�UHVHDUFK�
ZLOO�DVVHVV�WKH�EHQHILWV�RI�XVLQJ�6RFLDO�1HWZRUN�$QDO\VLV��61$��DV�D�WRRO�IRU�
HQKDQFLQJ�UHJLRQDO�QHWZRUNV�DQG�KHOSLQJ�WKH�QRQ�SURILW�VHFWRU�PRYH�WRZDUGV�JUHDWHU�
FROOHFWLYH�LPSDFW��7KH�SURMHFW�ZLOO�DOVR�KHOS�LQIRUP�5',¶V�IXWXUH�UHVHDUFK�UHODWHG�WR�WKH�
QRQ�SURILW�VHFWRU��DQG�PD\�DOORZ�IRU�IXUWKHU�LQYHVWLJDWLRQ�RI�QHWZRUNV��FROODERUDWLRQ��
DQG�VRFLDO�LQQRYDWLRQ�ZLWKLQ�DQG�DFURVV�VHFWRUV�LQ�WKH�UHJLRQ�

5HVHDUFK�5DWLRQDOH�	�7DUJHW�8VHU�*URXSV
7KH�QRQ�SURILW�VHFWRU�KDV�D�VXEVWDQWLDO�SUHVHQFH�LQ�RXU�UHJLRQ��FUHDWLQJ�PHDQLQJIXO�
HPSOR\PHQW�DQG�JUHDWO\�FRQWULEXWLQJ�WR�FROOHFWLYH�ZHOO�EHLQJ��6XVWDLQLQJ�QRQ�SURILW�
RUJDQL]DWLRQV��KRZHYHU��LV�EHFRPLQJ�LQFUHDVLQJO\�FKDOOHQJLQJ��)XQGLQJ�KDV�GHFOLQHG��
ZKLOH�H[SHFWDWLRQV�FRQWLQXH�WR�JURZ��9ROXQWHHU�FDSDFLW\�KDV�D�OLPLW��7\SLFDO�IXQGLQJ�
PRGHOV�DUH�EXLOW�RQ�VKRUW�WHUP�FRQWUDFWV�DQG�SURFHVVHV�WKDW�SODFH�RUJDQL]DWLRQV�LQ�
FRPSHWLWLRQ�

:KLOH�IDFHG�ZLWK�VLJQLILFDQW�VWUHVV��WKH�QRQ�SURILW�VHFWRU�KDV�EHFRPH�D�IRUFH�IRU�
LQQRYDWLRQ�LQ�RXU�VRFLHW\��7KH�WUDGLWLRQDO�ERXQGDULHV�RI�QRQ�SURILW�VFRSH�DUH�EOXUULQJ��
DQG�RUJDQL]DWLRQV�DUH�ILQGLQJ�QRYHO�LQWHQWLRQDO�ZD\V�RI�ZRUNLQJ�WRJHWKHU��7KH�OLWHUDWXUH�
LV�ULFK�ZLWK�LQIRUPDWLRQ�DERXW�WKH�EHQHILWV�RI�VRFLDO�LQQRYDWLRQ��FROODERUDWLRQ��DQG�
FROOHFWLYH�LPSDFW��1HWZRUNV�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�FDQ�FUHDWH�OHDUQLQJ�
UHJLRQV�ZLWK�WKH�DELOLW\�WR�DGDSW��H[SHULPHQW��DQG�LQYHQW��1HWZRUN�ZHDYLQJ�LV�D�WRRO�IRU�
VXSSRUWLQJ�PRUH�LQWHQWLRQDO�QHWZRUNV��ZKHUH�RUJDQL]DWLRQV�FDQ�ZRUN�RQ�WKH�VDPH�
LVVXH��FKDOOHQJH��RU�YLVLRQ�ZLWK�VWUXFWXUHV�FUHDWHG�WR�PRELOL]H�WKHLU�FROOHFWLYH�HQHUJ\�
DQG�UHVRXUFHV��0DQDJLQJ�DQ�LQWHQWLRQDO�QHWZRUN�LV�WKH�IRXQGDWLRQ�IRU�FROODERUDWLYH�
VRFLDO�LQQRYDWLRQ�

/HDGHUV�LQ�WKH�&RXPELD�%DVLQ�%RXQGDU\�VRFLDO�VHFWRU�DUH�DFWLYHO\�GLVFXVVLQJ�DQG�
SUDFWLFLQJ�YDU\LQJ�OHYHOV�RI�QHWZRUNLQJ��FRRSHUDWLQJ��FRRUGLQDWLQJ��DQG�FROODERUDWLQJ��
7KLV�UHVHDUFK�SURMHFW�ZLOO�FUHDWH�D�EDVHOLQH�XQGHUVWDQGLQJ�RI�WKH�VRFLDO�VHFWRU�
QHWZRUN��SURYLGH�DQ�DQDO\VLV�RI�QHWZRUN�LQWHUDFWLRQV��H[SORUH�HOHPHQWV�RI�VXFFHVVIXO�
FROODERUDWLRQV��DQG�LGHQWLI\�JDSV�DQG�RSSRUWXQLWLHV�WR�IXUWKHU�HQKDQFH�DQG�IDFLOLWDWH�
WKH�QHWZRUN��7KLV�UHVHDUFK�LQWHQGV�WR�FRQWULEXWH�WR�FXUUHQW�HIIRUWV�RQ�LQFUHDVLQJ�
UHJLRQDO�FROODERUDWLRQ�IRU�JUHDWHU�LPSDFW�RI�WKH�VRFLDO�VHFWRU��DQG�ZLOO�FRQWULEXWH�WR�WKH�
RYHUDOO�LQWHUHVW�RI�FROODERUDWLRQ�DFURVV�WKH�QRQ�SURILW�VHFWRU�LQ�RXU�UHJLRQ�

7HUUL�0DF'RQDOG��3K'�
1DGLQH�5D\QROGV��%6F��0$
/DXUHQ�5HWKRUHW��%$��0$

1HWZRUNV
&ROODERUDWLRQ�
6RFLDO�,QQRYDWLRQ�
&ROOHFWLYH�,PSDFW�
&RPPXQLW\�'HYHORSPHQW

7KH�5',�ZLOO�ZRUN�FORVHO\�ZLWK�VRFLDO�
VHFWRU�DJHQFLHV�WKURXJK�DQ�DGYLVRU\�
JURXS�WKDW�ZLOO�KHOS�VKDSH�WKH�UHVHDUFK�
SURFHVV��LPSOHPHQWDWLRQ��DQG�
NQRZOHGJH�PRELOL]DWLRQ�DFWLYLWLHV��$�
6RFLDO�1HWZRUN�$QDO\VLV�FRQVXOWDQW�ZLOO�
EH�KLUHG�WR�WUDLQ�5',�UHVHDUFKHUV�ZLWK�
PHWKRGRORJ\��GDWD�DQDO\VLV��DQG��
GHYHORSPHQW�RI�D�QHWZRUN�HQKDQFHPHQW�
VWUDWHJ\��,GHQWLILHG�VRFLDO�VHFWRU�QHWZRUN�
ZHDYHUV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�EH�
WUDLQHG�DQG�FRDFKHG�LQ�QHWZRUN�ZHDYLQJ�
LQ�RUGHU�WR�OHDG�WKH�LPSOHPHQWDLRQ�RI�WKH�
QHWZRUN�HQKDQFHPHQW�DFWLYLWLHV��

1RYHPEHU�������
'HFHPEHU������
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&ROXPELD�%DVLQ�7UXVW��5',�)XQGHU�

([SORULQJ�1HWZRUNV�DQG�5XUDO�'HYHORSPHQW�LQ�
WKH�&ROXPELD�%DVLQ�%RXQGDU\�5HJLRQ
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0HWKRGV
5',�SURSRVHV�WR�XVH�6RFLDO�1HWZRUN�$QDO\VLV��61$��WR�XQGHUVWDQG�WKH�FXUUHQW�LQWHUDFWLRQV�DQG�UHODWLRQVKLSV�LQ�WKH�VRFLDO�VHFWRU�RI�WKH�
&ROXPELD�%DVLQ�%RXQGDU\�UHJLRQ��7KH�UHVHDUFK�ZLOO�HPSOR\�D�SDUWLFLSDWRU\��HPEHGGHG�FDVH�VWXG\�DSSURDFK�ZKHUH�DQ�DGYLVRU\�JURXS�RI�
QHWZRUN�PHPEHUV�ZLOO�SURYLGH�LQVLJKW�WKURXJKRXW�WKH�UHVHDUFK�GHVLJQ��GDWD�FROOHFWLRQ�DQG�DQDO\VLV��DQG�UHVXOWV��$V�DQ�DSSOLHG�UHVHDUFK�SURMHFW��
WKH�RXWFRPH�ZLOO�EH�D�QHWZRUN�HQKDQFHPHQW�VWUDWHJ\�LQFOXGLQJ�LGHDV�DQG�RSWLRQV�IRU�LPSURYLQJ�WKH�IXQFWLRQ�DQG�VXVWDLQDELOLW\�RI�WKH�QHWZRUN�
DQG�LWV�FROODERUDWLYH�HIIRUWV�DQG�LPSDFWV��

.QRZOHGHJH�0RELOL]DWLRQ�DQG�3URGXFWV

.QRZOHGJH�PRELOL]DWLRQ�DFWLYLWLHV�ZLOO�IRFXV�RQ�NHHSLQJ�WKH�VRFLDO�VHFWRU�QHWZRUN�DSSULVHG�RI�WKH�UHVHDUFK�SURMHFW�DQG�SURYLGLQJ�ERWK�OHDUQLQJ�
RSSRUWXQLWLHV�DQG�SRVVLELOLWLHV�IRU�IHHEGDFN�DQG�LGHDV��SDUWLFXODUO\�RQ�WKH�GHYHORSPHQW�RI�WKH�QHWZRUN�HQKDQFHPHQW�VWUDWHJ\��$FWLYLWLHV�ZLOO�
LQFOXGH�ZHELQDUV��IRFXV�JURXSV��SUHVHQWDWLRQV��DQG�WUDLQLQJ�IRFXVHG�RQ�QHWZRUN�ZHDYLQJ�IROORZ�XS�DFWLRQV��.QRZOHGJH�PRELOL]DWLRQ�ZLOO�DOVR�
LQFOXGH�SUHVV�UHOHDVHV��ODXQFK��NH\�PLOHVWRQHV��DQG�FRQFOXVLRQ�RI�SURMHFW���SURMHFW�XSGDWHV�LQ�WKH�5',�H�QHZVOHWWHU��SURMHFW�RYHUYLHZ�DQG�
SURJUHVV�XSGDWHV�RQ�WKH�5',�ZHEVLWH��DQG�GLVFXVVLRQ�DQG�SURPRWLRQ�E\�DGYLVRU\�JURXS�PHPEHUV��7KH�SURMHFW�ZLOO�EH�SURPRWHG�WKURXJK�6HONLUN�
&ROOHJH�DQG�&ROXPELD�%DVLQ�7UXVW�FRPPXQLFDWLRQ�FKDQQHOV�

.H\�$FWLYLWLHV
7KH�UHVHDUFK�SURFHVV�LQFOXGHV�VHYHUDO�VWHSV�EHJLQQLQJ�ZLWK�IRUPLQJ�D�UHVHDUFK�DGYLVRU\�JURXS�DQG�EXLOGLQJ�DQ�LQYHQWRU\�RI�VRFLDO�VHFWRU�
LQGLYLGXDOV�DQG�DJHQFLHV�IURP�DFURVV�WKH�UHJLRQ��7KH�ILUVW�VWDJH�RI�GDWD�FROOHFWLRQ�LV�DQ�RQOLQH�VXUYH\�ZKLFK�ZLOO�LQFOXGH�ERWK�UHIOHFWLYH�DQG�
SURVSHFWLYH�TXHVWLRQV�DERXW�WKH�FXUUHQW�VWDWH�DQG�SRWHQWLDO�IXWXUH�RI�WKH�VRFLDO�VHFWRU�QHWZRUN��7KH�VXUYH\�ZLOO�EH�GHVLJQHG�WR�HQVXUH�
FRPSDWLELOLW\�ZLWK�VRFLDO�QHWZRUN�DQDO\VLV�VRIWZDUH�LQ�RUGHU�WR�LGHQWLI\�VSHFLILF�UHODWLRQVKLSV�DPRQJ�SDUWLFLSDQWV�DQG�FUHDWH�QHWZRUN�PDSV��7KH�
VXUYH\�ZLOO�VHHN�WR�XQGHUVWDQG�ZLWK�ZKRP�SHRSOH�DUH�ZRUNLQJ��DQG�WR�ZKDW�GHJUHH��,W�ZLOO�LQYHVWLJDWH�WKH�GHJUHH�WR�ZKLFK�JURXSV�ZLVK�WR�ZRUN�
WRJHWKHU�DQG�ZKDW�VKDUHG�QHHG�RU�JRDO�PLJKW�EH�PHW��6XUYH\�UHVXOWV�ZLOO�EH�UHYLHZHG�E\�WKH�DGYLVRU\�JURXS�DQG�VKDUHG�ZLWK�WKH�VRFLDO�VHFWRU�
QHWZRUN�IRU�IHHGEDFN�DQG�LGHDV��

)ROORZ�XS�LQWHUYLHZV�DQG�RU�IRFXV�JURXSV�ZLOO�EH�FRQGXFWHG�ZLWK�SHRSOH�ZKR�DUH�KLJKO\�FRQQHFWHG�DFFRUGLQJ�WR�QHWZRUN�PHWULFV�DQG�RU�
GHPRQVWUDWH�SRWHQWLDO�WR�SOD\�D�OHDG�UROH�LQ�QHWZRUN�ZHDYLQJ��$�GUDIW�QHWZRUN�HQKDQFHPHQW�VWUDWHJ\�ZLOO�EH�GHYHORSHG�WKURXJK�WKH�SDUWLFLSDWLRQ�
RI�LGHQWLILHG�QHWZRUN�ZHDYHUV��DQG�ZLWK�IHHGEDFN�IURP�PHPEHUV�RI�WKH�VRFLDO�VHFWRU�QHWZRUN��7KH�UHVHDUFK�DGYLVRU\�JURXS�ZLOO�SOD\�DQ�
LPSRUWDQW�UROH�LQ�DVVHVVLQJ�DQG�PDNLQJ�UHFRPPHQGDWLRQV�IRU�D�QHWZRUN�HQKDQFHPHQW�VWUDWHJ\��DV�ZHOO�DV�DGYLVLQJ�RQ�WKH�UHOHYDQFH�DQG�
DSSOLFDELOLW\�RI�QHWZRUN�DQDO\VLV�DV�D�WRRO�

3ULPDU\�5HVHDUFK�4XHVWLRQV
�� +RZ�DUH�RUJDQL]DWLRQV�LQ�WKH�VRFLDO�VHFWRU�FXUUHQWO\�FROODERUDWLQJ�DQG�ZKDW�RSSRUWXQLWLHV�H[LVW�IRU�LPSURYHPHQW"
�� +RZ�KDYH�LQWHUDFWLRQV�ZLWKLQ�WKH�QRQ�SURILW�VRFLDO�VHFWRU�FRQWULEXWHG�WR�ORFDO�DQG�UHJLRQDO�UXUDO�GHYHORSPHQW�LQLWLDWLYHV�DQG�RXWFRPHV"
�� +RZ�FDQ�FROODERUDWLYH�QHWZRUNV�DQG�WKHLU�FRQWULEXWLRQV�EH�HQKDQFHG�WKURXJK�QHWZRUN�DQDO\VLV�DQG�IDFLOLWDWLRQ"


