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'DWH�RI�%LUWK�� ���$XJXVW�����
1DWLRQDOLW\�� $XVWULD
0DULWDO�6WDWXV�� PDUULHG
(GXFDWLRQ���������� 3K�'�VWXG\�LQ�WKHRU\�RI�FLW\�SODQQLQJ��8QLYHUVLW\�RI�9LHQQD��������� 0$��8QLYHUVLW\�RI�9LHQQD��+LVWRU\�RI�$UWV
3RVWV�KHOG������ )RXQGLQJ�RI�)*:�/WG���5HVHDUFK�,QVWLWXWH�IRU�+RXVLQJ��%XLOGLQJ�DQG3ODQQLQJ��9LHQQD����� /HFWXUHU�DW�WKH�FRXUVH�RI�JUDGXDWH�VWXGLHV�IRU�5HDO�(VWDWH�(FRQRP\�9LHQQD��DQG�DW�&HQWUH�IRU�$UFKLWHFWXUH��&RQVWUXFWLRQ�DQG�(QYLURQPHQWDW�'RQDX�8QLYHUVLW\��.UHPV����� ([SHUW�FRQVXOWDQW�IRU�WKH�$XVWULDQ�3DUOLDPHQW�LQ�KRXVLQJ�HFRQRP\����� 0DQDJLQJ�GLUHFWRU�RI�)*:��DVVRFLDWLRQ��KROGLQJ�FRPSDQ\�RI�)*:/WG������� )RXQGLQJ�RI�%XUHDX�$PDQQ�5HVHDUFK��SURMHFWV�LQ�KRXVLQJ�DQG�XUEDQLVP��������������������6\QWKHVLV�5HVHDUFK�,QVWLWXWH��9LHQQD��KHDG�RI�KRXVLQJ�DQG�XUEDQ�UHVHDUFKXQLW���������� )UHHODQFH�MRXUQDOLVW�IRU�GLIIHUHQW�VSHFLDO�LQWHUHVW�PDJD]LQHV�LQ�UHDO�HVWDWH��������� &RQVXOWDQW�IRU�(;32�9LHQQD�¶����SUHSDUDWLRQ�RI�WKH�XUEDQ�FRPSHWLWLRQIRU�WKH�H[SHFWHG�:RUOG�([KLELWLRQ�������FDQFHOHG�E\�D�TXRUXP������
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6WDJHV�$EURDG)UHTXHQW�SDUWLFLSDWLRQ�RQ�LQWHUQDWLRQDO�FRQIHUHQFHV��LQWHUQDWLRQDO�SURMHFW�FRRSHUDWLRQV
)RFXV�RI�5HVHDUFK�([SHULHQFH�,QWHUGLVFLSOLQDU\�DSSURDFK�WR�KRXVLQJ��XUEDQLVP�DQG�UHJLRQDO�GHYHORSPHQW��SDUWLFXODUUHVHDUFK�H[SHULHQFH�LQ�KLVWRU\�DQG�PHWKRGV�RI�FLW\�SODQQLQJ��KRXVLQJ�ILQDQFH��KRXVLQJ
HFRQRP\��KRXVLQJ�OHJLVODWLRQ�DQG�FXOWXUH�
&RXUVHV�DQG�6HPLQDUV�DWWHQGHG�6HYHUDO�VHPLQDUV�LQ�KLVWRU\�RI�DUW��XUEDQLVP��FLW\�SODQQLQJ��KRXVLQJ�HFRQRP\��KRXVLQJILQDQFH��KRXVLQJ�ODZ�DQG�PDQDJHPHQW�������SHUPLVVLRQ�WR�SUDFWLVH�DV�KRXVLQJGHYHORSHU�
/DQJXDJHV�*HUPDQ �QDWLYH�ODQJXDJH�(QJOLVK IOXHQWO\)UHQFK PHGLXP
+REELHV�DQG�,QWHUHVWV�)LQH�DUWV��WUDYHO��PRYLHV��OLWHUDWXUH��VSRUWV
3URMHFWV�DQG�&XVWRPHUV�([WUDFW�RI�3URMHFWV�FRQGXFWHG�DV�SURMHFW�OHDGHU
�� (VWDEOLVKPHQW�RI�6WUXFWXUHV�IRU�WKH�)LQDQFLQJ�RI�+RXVLQJ�&RQVWUXFWLRQ�DQG�5HIXUELVKPHQWLQ� (DVWHUQ� DQG� 6RXWK�(DVWHUQ� (XURSH�� LQ� FRRSHUDWLRQ� ZLWK� WKH� 6WDELOLW\� 3DFW� IRU6RXWKHDVWHUQ�(XURSH�
�� &RQIHUHQFH�³+RXVLQJ�UHVHDUFK�LQ�FHQWUDO�HDVWHUQ�DQG�VRXWKHDVWHUQ�(XURSH´��LQ�FRRSHUDWLRQZLWK� WKH�$XVWULDQ�0LQLVWU\� IRU� (FRQRP\� DQG� /DERXU�� D� SULYDWH� LQYHVWRU� DQG� D� EDQN���������
�� ³$� QHZ� WD[DWLRQ� PRGHO� WR� SURPRWH� HFRORJLFDO� UHIXUELVKPHQW� RI� VLQJOH� IDPLO\� KRXVHV´EHFDPH�SDUW�RI�WKH�DFWXDO�SROLWLFDO�VWUDWHJ\�RI�UHJQDQW�3HRSOHV�3DUW\�IRU�DQ�HFRORJLFDOILVFDO�UHIRUP�LQ�$XVWULD�������������
�� 9DULRXV�SURMHFWV�RQ�KRXVLQJ�OHJLVODWLRQ��ODWHVW�RQ�D�QHZ�KRXVLQJ�PDLQWDLQDQFH�DFW��$XVWULDQ0LQLVWU\�IRU�(FRQRP\�DQG�/DERXU�������������
�� ³%HQFKPDUNLQJ�VXVWDLQDELOLW\�LQ�WKH�$XVWULDQ�V\VWHP�RI�SXEOLF�KRXVLQJ�ILQDQFH´��$XVWULDQ0LQLVWU\�IRU�,QIUDVWUXFWXUH�������������
�� )XUWKHU�SURMHFWV�RQ� WKH�$XVWULDQ� V\VWHP�RI�SXEOLF�KRXVLQJ� ILQDQFH� �VRPH���� SURMHFWV� IRUPRVW�RI�$XVWULDQ�SURYLQFHV�DQG�YDULRXV�UHSUHVHQWDWLRQV�RI�LQWHUHVW��
�� ³&RQVHTXHQFHV� RI� (8�HQODUJHPHQW� RQ� 9LHQQD� KRXVLQJ� PDUNHW´� �9LHQQD� 0XQLFLSDOLW\������������
�� 3URMHFWV�RQ�KRXVLQJ�HFRQRP\��PDLQO\�D�\HDUO\�FRQVWUXFWLRQ�IRUHFDVW�IRU�$XVWULD��ILQDQFHGE\�UHSUHVHQWDWLRQV�RI�LQWHUHVW�IURP�ERWK�HPSOR\HU�DQG�HPSOR\HH�VLGH��
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3XEOLFDWLRQV([WUDFW��WRWDO�DURXQG����LQGHSHQGHQW�DQG����GHSHQGHQW�WLWOHV��
�� 5HDO�(VWDWH�5HVHDUFK�LQ�&HQWUDO�(DVWHUQ�DQG�6RXWK�(DVWHUQ�(XURSH��3URFHHGLQJV�RI�D&RQIHUHQFH�KHOG�-DQXDU\��������������SXEOLVKHU���9LHQQD��)*:�������
�� =XNXQIWVSHUVSHNWLYHQ�]XP�:RKQUHFKW��SXEOLVKHU��FRPSLODWLRQ�RI�H[SHUWLVHV�RI�HLJKWDXWKRUV�RQ�IXWXUH�DVSHFWV�RI�$XVWULDQ�KRXVLQJ�OHJLVODWLRQ�V\VWHP���9LHQQD��0DQ]�������
�� )|UGHUXQJVPRGHOO�DOV�0DVVHQHIIHNW�]XU�(UUHLFKXQJ�GHU�.\RWR�=LHOH��D�QHZ�WD[DWLRQ�PRGHOWR�SURPRWH�HFRORJLFDO�UHIXUELVKPHQW�RI�VLQJOH�IDPLO\�KRXVHV��GHYHORSHG�WRJHWKHU�ZLWK�DGR]HQ�RI�H[SHUWV�IURP�GLIIHUHQW�ILHOGV���9LHQQD��)*:�������
�� +RXVLQJ�SROLFLHV�LQ�WKH�(XURSHDQ�8QLRQ��9LHQQD��0LQLVWU\�IRU�(FRQRP\�DQG�/DERXU������
�� .RVWHQ�YRQ�0LHWZRKQXQJHQ��DQDO\VLV�RI�9LHQQD�KRXVLQJ�PDUNHW���9LHQQD��&KDPEHU�RI/DERXU�������
�� .RPSHWHQ]YHUODJHUXQJHQ�LP�:RKQXQJVZHVHQ��FDVH�VWXGLHV�WRZDUGV�WKH�FKDQJH�RIDXWKRULWLHV�LQ�KRXVLQJ���9LHQQD��%XUHDX�$PDQQ�5HVHDUFK�������
�� 6WlGWH��XQG�6LHGOXQJVEDX�LQ�:LHQ������������&LW\�SODQQLQJ�LQ�SRVW�ZDU�9LHQQD���9LHQQD�)UDQNIXUW�%HUQ��3HWHU�/DQJ�������
�� 'LH�3HHUKRIVLHGOXQJ�LQ�,QQVEUXFN��GRFXPHQWDWLRQ�RI�D1XUEDQ�GHYHORSPHQW�SURMHFW�LQ7\URO���9LHQQD�1HZ�<RUN��6SULQJHU�������
�� 9LHQQD�WR�WKH�\HDU������DQG�EH\RQG��9LHQQD�0XQLFLSDOLW\�������
)XUWKHU�LQIRUPDWLRQ�WRZDUGV�)*:��5HVHDUFK�,QVWLWXWH�IRU�+RXVLQJ��%XLOGLQJ�DQG�3ODQQLQJZZZ�IJZ�DW
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���� *U�QGXQJ�GHU�)*:�*PE+�6HLW����� /HKUWlWLJNHLW�DP�)DFKKRFKVFKXO�6WXGLHQJDQJ�Ä,PPRELOLHQZLUWVFKDIW³�DP:,),�:LHQ�VRZLH�DP�Ä=HQWUXP�I�U�%DXHQ�XQG�8PZHOW³�GHU�'RQDX�8QLYHUVLWlW.UHPV�6HLW����� *HVFKlIWVI�KUHU�GHU�)*:���)RUVFKXQJVJHVHOOVFKDIW�I�U�:RKQHQ��%DXHQ�XQG3ODQHQ��ZZZ�IJZ�DW��6HLW������ Ä%�UR�$PDQQ³��IRUVFKXQJVRULHQWLHUWH�'LHQVWOHLVWXQJHQ�LP,PPRELOLHQEHUHLFK������������ 6\QWKHVLV�)RUVFKXQJVJHVHOOVFKDIW��%HUHLFKVOHLWHU�Ä6WDGWIRUVFKXQJ���:RKQHQ³�����±����� :LVVHQVFKDIWOLFKH�0LWDUEHLW�EHL�GHU�(;32�9,(11$�$*�EHL�GHU'XUFKI�KUXQJ�GHV�6WlGWHEDXOLFKHQ�:HWWEHZHUEV�6HLW����� -RXUQDOLVWLVFKH�XQG�SXEOL]LVWLVFKH�7lWLJNHLWHQ�LQ�GHQ�%HUHLFKHQ�6WlGWHEDX�,PPRELOLHQ|NRQRPLH��%DX��XQG�,PPRELOLHQUHFKW��.XOWXU�
=DKOUHLFKH�)RUVFKXQJV��XQG�&RQVXOWLQJSURMHNWH�LP�,PPRELOLHQEHUHLFK��FD�����ZLVVHQVFKDIWOLFKH�3XEOLNDWLRQHQ��3DUODPHQWDULVFKHU�%HUDWHU�LQ�ZRKQZLUWVFKDIWOLFKHQ�)UDJHQ�/HKUWlWLJNHLW�

)RUVFKXQJV��XQG�&RQVXOWLQJSURMHNWH�DXV�GHP�,PPRELOLHQEHUHLFK��$XVZDKO�
�� Ä6FKDIIXQJ�YRQ�)LQDQ]LHUXQJVVWUXNWXUHQ�I�U�:RKQEDX�XQG�6DQLHUXQJ�LQ�2VW��XQG6�GRVW�(XURSD³�������±�LQ�.RRSHUDWLRQ�PLW�GHP�6WDELOLWlWVSDNW�I�U�6�GRVW�(XURSD��
�� .RQIHUHQ]�Ä,PPRELOLHQIRUVFKXQJ�LQ�0LWWHO�2VW��XQG�6�GRVW�(XURSD³���������±�LQ.RRSHUDWLRQ�PLW�%0:$��(UVWH�%DQN�XQG�&RQZHUW�,PPRELOLHQ�$*��
�� +DQGEXFK�Ä6HQLRUHQEH]RJHQH�.RQ]HSWH�LQ�1HXEDX�XQG�6DQLHUXQJ³��������3URJUDPPOLQLH�Ä+DXV�GHU�=XNXQIW³�GHV�%09,7��
�� Ä%HQFKPDUNLQJ�1DFKKDOWLJNHLW�LQ�GHU�:RKQEDXI|UGHUXQJ����������±�3URJUDPPOLQLHÄ+DXV�GHU�=XNXQIW³�GHV�%09,7��
�� Ä*U�QH�:RKQEDXI|UGHUXQJ³���������*U�QHU�3DUODPHQWVFOXE�
�� Ä:RKQEDXI|UGHUXQJ�XQG�%HVFKlIWLJXQJ³�������±�/DQG�2EHU|VWHUUHLFK��
�� Ä1HXHU�VR]LDOHU�:RKQEDX�LQ�GHU�6WHLHUPDUN³�������±�/DQG�6WHLHUPDUN��
�� Ä)|UGHUXQJVPRGHOO�DOV�0DVVHQHIIHNW�]XU�(UUHLFKXQJ�GHU�.\RWR�=LHOH³�������±�/DQG1LHGHU|VWHUUHLFK��
�� Ä0DDVWULFKW�NRQIRUPH�1HXJHVWDOWXQJ�GHU�1LHGHU|VWHUUHLFKLVFKHQ�:RKQEDXILQDQ]LHUXQJ³������±�/DQG�1LHGHU|VWHUUHLFK��
�� �Ä6FKDIIXQJ�HLQHV�HLQKHLWOLFKHQ�*HElXGHEHZLUWVFKDIWXQJVUHFKWV³����������±%0:$��
�� Ä0XVWHUEDXRUGQXQJ�I�U�gVWHUUHLFK³����������±�%0:$��
�� Ä=XNXQIWVSHUVSHNWLYHQ�]XP�:RKQUHFKW³��+UVJ��������±�)*:�(LJHQSURMHNW�LP�0DQ]�9HUODJ��
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�� Ä$XVZLUNXQJHQ�GHU�(8�(UZHLWHUXQJ�DXI�GHQ�:LHQHU�:RKQXQJVPDUNW����������±6WDGW�:LHQ��
�� (QWZLFNOXQJ�XQG�$QWUDJVNRRUGLQDWLRQ�)+�6WXGLHQJDQJ�Ä,PPRELOLHQZLUWVFKDIW³�������������6WXGLHQEHJLQQ�+HUEVW������±�)+:�±�)DFKKRFKVFKXO�6WXGLHQJlQJH�GHU�:LHQHU:LUWVFKDIW�*PE+��
�� Ä.RPSHWHQ]YHUODJHUXQJHQ�LP�:RKQXQJVZHVHQ³���������%0Z$��
�� Ä)*:�%DXYRUVFKDX³��MlKUOLFKH�3URJQRVH�]XP�%DXZHVHQ�LQ�gVWHUUHLFK��VHLW������±YHUVFKLHGHQH�)LQDQ]LHUXQJVSDUWQHU��X�D��%XQGHVLQQXQJ�GHU�%DXJHZHUEH��)DFKYHUEDQG%DXLQGXVWULH�XQG�9,%g��
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