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*UDQW�0RQH\�DQG�WKH
OQGHSHQGHQW� 6FKRODU

-XGJLQJ�E\�WKH�LQWHUHVW� GHPRQVWUDWHG� DW�6HS�
WHPEHU
V�GD\�ORQJ�FRQIHUHQFH�� DFFHVV�WR�UH�
VHDUFK�UQRQH\� LV�RQH�RI�WKH�PRVW�LPSRUWDQW�FRQ�
FHUQV�VKDUHG�E\�LQGHSHQGHQW� VFKRODUV��$OPRVW
KDOI�WKH�SDUWLFLSDQWV� FKRVH�WKH�DIWHUQRRQ� ZRUN�
VKRS�RQ�IRXQGDWLRUV�� RQO\�WR�KHDU�WKH�SDQHOLVWV
VWUHVV�WZR�UDWKHU�SX]]OLQJ�SRLQWV��7KH�ILUVW�ZDV�D
IDFW�RI��LIH��WKHUH�LV�YHU\�OLWWOH� IRXQGDWLRQ�VXSSRUW
DYDLODEOH� IRU�LQGLYLGXDOV��7KH�VHFRQG� �� DV�-LOOLDQ6WHLQHU�6DQGURFN�� 3URJUDP�2IILFHU� RI�WKH�/�-��DQG
0DU\�&��6NDJJV�)RXQGDWLRQ��HPSKDWOFDOO\�XUJHG
DJDLQ�DQG�DJDLQ�ZDV�D�VWUDWHJ\�� �:RUN�DV�D
JURXS��-RLQ�WKH�OQVWLWXWH��:RUN�DV�D�JURXS��� �7KH
6NDJJV�)RXQGDWLRQ� LV�TXLWH�IDPLOLDU�ZLWK�O+6��KDY�
LQJ�MXVW�DJUHHG�WR�KHOS�IXQG�SURGXFWLRQ� RI�WKH
QHZVOHWWHU�RYHU� WKH�QH[W� WZR�\HDUV��� OI�WKH�PHV�
VDJH�XQGHUO\LQJ� WKHVH�SRLQWV�HVFDSHV�\RX��LW�LV
SUREDEO\�EHFDXVH�\RX�DUH�VWLOO�WKLQNLQJ�RI�JUDQW
PRQH\�LQ�ZD\V�VKDSHG� E\�WUDGLWLRQDO� DFDGHPLD�
RU�EHFDXVH� WKH�ZRUOG�RI�IRXQGDWORQV� LV�XQIDPLOLDU
WR�\RX�

'UDZLQJ�RQ�P\�RZQ�H[SHULHQFH� LQ�JUDQW
ZULWLQJ� IRU�QRQ�SURILW� RUJDQL]DWLRQV�� ,�ZRXOG�OLNH�WR
H[SORUH�WKH�FRQQHFWLRQ�EHWZHHQ�WKHVH�WZR�SRLQWV�
%URDGO\�VSHDNLQJ��WKHUH�DUH�WZR�EDVLF�FDWHJRULHV
RI�IXQGLQJ�DYDLODEOH�� VXSSRUW�IRU�LQGLYLGXDOV
�XVXDOO\�SURYLGHG� E\�VFKRODUO\� DVVRFLDWLRQV�RU
JRYHUQPHQW�VRXUFHV���DQG�VXSSRUW� IRU�RUJDQL]D�
WLRQV��SURYLGHG�E\�SULYDWH�DQG��RFFDVLRQDOO\�
JRYHUQPHQW� IRXQGDWLRQV���7KHUH� LV�PRUH�OLNHO\� WR
EH�PRQH\�DYDLODEOH�LQ�WKH�VHFRQG�FDWHJRU\�
SDUWLFXODUO\� IRU�QRQ�WUDGLWLRQDO� HIIRUWV��%XW�LQ�HLWKHU
FDVH�� LQGHSHQGHQW� VFKRODUV�ZLOO�IDUH�EHWWHU�E\
ZRUNLQJ�FROOHFWLYHO\�

/REE\LQJ� DFWLYLWLHV��IRU�LQVWDQFH�� FDQ�FKDQJH
SURFHGXUHV�DQG�SULRULWLHV� XVHG� LQ�IXQGLQJ�LQGLYL�
GXDOV��7KHUH�LV�QR�TXHVWLRQ� WKDW�FXUUHQW�SUDFWLFHV
ZRUN�DJDLQVW� LQGHSHQGHQW� VFKRODUV��)RU�H[DPSOH�
LQ�P\�RZQ�ILHOG�WKH�DSSURSULDWH� IXQGLQJ�DVVRFL�
DWLRQ�LV�FRPSRVHG�RI�PHPEHU�FROOHJHV�DQG�XQL�
YHUVLWLHV�� OQ�RUGHU� WR�FRHUFH�LQVWLWXWLRQV� WR�MRLQ��DQ
DGPLQLVWUDWLYH� IHH�RI������LV�FKDUJHG�JUDQWHHV

IURP�QRQ�PHPEHU� VFKRROV��6LQFH� WKH�JUDQW� IXQGV
DUH�LQ�D�IRUHLJQ�FXUUHQF\��QRQ�PHPEHU� JUDQW
UHFLSLHQWV� PXVW�ILQG�WKHVH� IHH�GROODUV�6RPHZKHUH
HOVH��$FDGHPLFV� IURP�QRQ�PHPEHU�VFKRROV
PHUHO\�DSSO\�WR�WKHLU�KRPH� LQVWLWXWLRQV� IRU�WKLV�DG�
GLWLRQDO� UHVHDUFK�VXSSRUW�� LQGHSHQGHQWV�KDYH�QR
VXFK�UHVRXUFHV�

7KH�DSSOLFDWLRQ� SURFHGXUH�DW�1(+�SURYLGHV
DQRWKHU�XVHIXO�FDVH�LQ�SRLQW��7R�EHJLQ�ZLWK�
ZKHWKHU�DQ�DSSOLFDQW� LV�GHVLJQDWHG�D��LXQLRU��RU
�VHQLRU�� VFKRODU�LV�GHWHUPLQHG�E\�LQGLFDWRUV� EDV�
HG�RQ�WKH�WUDGLWLRQDO�DFDGHPLF� FDUHHU�SDWWHUQV�
+RZ�WKH�VWDII�ILWV�DQ�LQGHSHQGHQW� DSSOLFDQW� LQWR
WKDW�VWUXFWXUH�FDQ�VHULRXVO\� DIIHFW�KLV�RU�KHU
FRPSHWLWLYH�SRVLWLRQ��0RUH�LPSRUWDQW��EHFDXVH
WKH�SHHU�UHYLHZ� SURFHVV� LV�SHUIRUPHG� E\�PDLQ�
VWUHDP�DFDGHPLFV��WKHLU�YDOXHV�RIWHQ�XQGHUPLQH
WKH�VWDWHG�1(+�VXSSRUW� IRU�QRQWUDGLWLRQDO�VFKRO�
DUV�ZRUNLQJ�RQ�LVVXHV�RI�EURDG�SXEOLF� LQWHUHVW�
&RPPHQWV�PDGH�DERXW� WKH������DSSOLFDWLRQ�RI
RQH�VXFK�VFKRODU��ZKR�KDV�SXEOLVKHG�ERWK�DQ
�DFDGHPLF��VW\OHG� KLVWRULFDO� VWXG\�DQG�DQ�DZDUG�
ZLQQLQJ��ZHOO�UHYLHZHG� �SRSXODU��KLVWRU\��LOOXV�
WUDWH�WKLV�SRLQW�ZHOO��7KH�PRVW�6XSSRUWLYH�UHYLHZHU
VDLG��LQ�SDUW���7KLV�>SURMHFW@�VHHPV�PRVW�OLNHO\�WR
UHDFK�WKH�ZLGHU�DXGLHQFH� DQG�UQDNH�WKH�VLJQLIL�
FDQW�FRQWULEXWLRQV� WR�WKH�KXPDQLWLHV� WKDW�1(+
OLNHV�WR�6HH���:LOO�LW�EH�D�UHD��FRQWULEXWLRQ�WR
VFKRODUVKLS"����
G� DOVR�OLNH�WR�NQRZ�WKH�UHODWLRQ�RI
WKLV�1(+�JUDQW� WR�KHU�IXOOWLPH�HPSOR\PHQW� �� ZLOOVKH�EH�DEOH�WR�WDNH�D�\HDU
V�OHDYH"�� $QRWKHU
FRPPHQWHG��6KH� LV�D�VXFFHVVIXO�ZULWHU��DQG�WKLV
ORRNV�OLNH�D�JRRG�VHOOHU��/HW�KHU�JHW�VRPH�PRUH
SXEOLVKHUV
� VXSSRUW�� �

$OWKRXJK�ZH�PXVW�DSSO\�DV�LQGLYLGXDOV� IRU
JUDQWV�VXFK�DV�WKHVH��ZH�ZLOO�QRW�EH�DEOH�WR�DIIHFW
WKH�FULWHULD� XVHG�RU�WKH�GHFLVLRQ�PDNLQJ�SURFHVV
E\�FRPSODLQLQJ� LQGLYLGXDOO\��2QO\�E\�EULQJLQJ
SUHVVXUH�WR�EHDU�DV�DQ�RUJDQL]HG�JURXS�FDQ�ZH
SURYH�HIIHFWLYH��%XW�LQGHSHQGHQWV� ZKR�IHHO
VWURQJO\� DERXW�VXFK�LVVXHV�PXVW�EH�ZLOOLQJ� WR�SUR�
YLGH�WKH�QHFHVVDU\�ODERU� LI�WKH�OQVWLWXWH� LV�WR�EH�
FRPH�DQ�HIIHFWLYH� OREE\���DUH� WKHUH�OQVWLWXWH�PHP�
EHUV�LQWHUHVWHG�LQ�IRUPLQJ�VXFK�D�FRPPLWWHH"

$QG�WKHQ�ZH�PXVW�GR�PRUH��OI�IRXQGDWLRQV
DUH�XQDEOH�WR�GHDO�ZLWK� �DQG� WKHUHIRUH� IXQG��LQGLYL�
GXDOV��WKLV�GRHV�QRW�PHDQ�WKDW�LQGHSHQGHQWV



KDYH�QR�DFFHVV� WR�WKRVH�UHVRXUFHV�� DOWKRXJK� WKDW
ZDV�WKH�OHVVRQ�PDQ\�LQ�WKH�DXGLHQFH�VHHPHG� WR
WDNH�IURP�WKH�GLVFXVVLRQ� RQ�6HSWHPEHU���WK��OW
VLPSO\�PHDQV�WKDW�ZH�PXVW�EH�PRUH�FUHDWLYH
DQG�FROODERUDWLYH� �� DERXW�JHWWLQJ�WKHP��OI�ZH�DUHWR�EH�QRQWUDGLWLRQDO�VFKRODUV�� OHW�XV�DSSURDFK� WKH
LVVXH�XQWUDGLWLRQDOO\�

5HIHUHQFHV�ZHUH�PDGH�DW�WKH�:RUNVKRS�WR
WZR�H[DPSOHV�RI�WKLV�FUHDWLYH�DSSURDFK��7KH�ILUVW
LV�D�SURJUDP�LQ�0LQQHVRWD� WKDW�SURYLGHV� GLIIHUHQW
LQFHQWLYHV�DQG�UHZDUGV�VSHFLILFDOO\� IRU�LQGHSHQ�
GHQW�VFKRODUV�� LQFOXGLQJ�UHFRJQLWLRQ� DQG�D�FDVK
DZDUG��FDVK�VXEVLGLHV�WR�D�SUHVV�IRU�SXEOLFDWLRQ�
PDWFKLQJ� IXQGV�WR�D�XQLYHUVLW\� IRU�DQ�LQGHSHQ�
GHQW
V�VDODU\�WR�WHDFK�D�FRXUVH�� DQG�D�VPDOO�JUDQW
IXQG� WR�DVVLVW�ZLWK�SURMHFW�H[SHQVHV�� 7KH�VHFRQG
PRGHO� LV�D�&DOLIRUQLD�EDVHG�SURMHFW��VWLOO�HYROYLQJ�
WKDW�ZRXOG�VHW�XS�DQ�RUJDQL]DWLRQ� WR�DGPLQLVWHU
IHOORZVKLS�VXSSRUW�IRU�LQGLYLGXDO�DUWLVWV��&UHDWLQJ
VXFK�D�VWUXFWXUH� ZRXOG�PDNH�LW�SRVVLEOH� WR�DF�
TXLUH�IXQGV�IURP�IRXQGDWLRQV�FXUUHQWO\� XQDEOH� WR
VXSSRUW�LQGLYLGXDOV��7KH�SDUDOOHO�EHWZHHQ�WKLV
QDVFHQW� DUWV�RUJDQL]DWLRQ�DQG�WKH�OQVWLWXWH� LV�RE�
YLRXV��RQFH�IRXQGDWLRQV� DFFHSW�WKH�SULQFLSOH��LW
PD\�EH�SRVVLEOH� WR�DFTXLUH�VLPLODU�VXSSRUW� IRU�LQ�
GHSHQGHQW�KXPDQLVWV�DV�ZHOO�

7KHUH�DUH�RWKHU�SRVVLELOLWLHV��)RU�H[DPSOH�
OQVWLWXWH�PHPEHUV�FRXOG�ZRUN� WRJHWKHU� WR�FUHDWH
FROODERUDWLYH�SURMHFWV��$SSO\LQJ�XQGHU�OQVWLWXWH
DHJLV��WKHVH�SURMHFWV�FRXOG�JDLQ�DFFHVV�WR�UH�
VRXUFHV�XQDYDLODEOH� WR�LQGLYLGXDOV��7KLQN� IRU�D
PRPHQW�DERXW�GHVFULELQJ� \RXU�ZRUN�ZLWKRXW�XV�
LQJ�WKH�WUDGLWLRQDO� ODEHOV�RI�SIOUWV�RI�WKH�ZRUOG
��(XURSHDQ��� RU�GLVFLSOLQH���DUW�KLVWRU\����:KDW
DUH�WKH�XQGHUO\LQJ�WKHPHV�� LGHDV��DQDO\WLFDO�FRUO�
VWUXFWV�\RX�HPSOR\"�0RVW�RI�XV�FRXOG�LGHQWLI\�RWK�
HU�OQVWLWXWH�PHPEHUV�ZKR�ZRUN�RQ�PDWHULDO� �VLPL�
ODU��WR�RXU�RZQ�E\�XVLQJ�WKLV�DSSURDFK�

7KHUH�DUH�DW�OHDVW�WZR�FXUUHQW� RSSRUWXQLWLHV
ZLWKLQ�WKH�,QVWLWXWH�VWUXFWXUH� IRU�ILQGLQJ�SRWHQWLDO
FROODERUDWRUV��7KH�ILUVW�ZLOO�EH�WKH�DIWHUQRRQ
WKHPDWLF�VHVVLRQV�SODQQHG�IRU�WKH�PHPEHUVKLS
PHHWLQJ� RQ�)HEUXDU\���WK��%\�VKDULQJ�LGHDV�DQG
ELEOLRJUDSKLHV�� WKHVH�VHVVLRQV�FRXOG�SURYH�DQ
LGHDO�EHJLQQLQJ� IRU�FROODERUDWLRQ�� 7KH�VHFRQG� LV
WKH��6KRUW�&RXUVH��IRUPDW�UHFHQWO\� LQWURGXFHG�
ZKHUH�D�JURXS�RI�PHPEHUV� GLVFXVV� D�FRKHUHQW
UHDGLQJ� OLVW��$�JURXS�ZKR�KDG�VKDUHG� WKDW�H[SHUL�
HQFH�ZRXOG�KDYH�DQ�DGPLUDEOH� EDVH�IURP�ZKLFK
WR�FUHDWH�IXWXUH�FROODERUDWLYH�HIIRUWV�

$OO�RI�WKHVH�SRVVLELOLWLHV� UHTXLUH�D�UHRULHQWD�
WLRQ�IRU�VFKRODUV�DFFXVWRPHG� WR�LVRODWHG� DQG� LQGL�
YLGXDO�DFWLYLW\�� OW�ZLOO�QRW�EH�HQRXJK�IRU�LQGHSHQ�
GHQWV�WR�GHPDQG�D�ODUJHU�VOLFH�RI�WKH�WUDGLWLRQDO
SLH�RI�LQGLYLGXDO�UHVHDUFK�VXSSRUW�� OQVWHDG��ZH
PXVW�WKLQN�DERXW�QHZ�DQG�FUHDWLYH� DOWHUQDWLYHV� �DQG�WKHQ�ZRUN�IRU�WKHP��OI�\RX�DUH�FRQFHUQHG
�

DERXW�DFFHVV� WR�UHVRXUFHV��DQG�KDYH�QRW�\HW�GH�
FLGHG�WR�ZKDW�,QVWLWXWH�XVH�\RX�VKRXOG�YROXQWHHU
\RXU�ODERU��\RX�QRZ�NQRZ� WKDW�-LOOLDQ�6WHLQHU
6DQGURFN� ZDV�WDONLQJ�WR�\RX�

�6DQGULD�%��)UHLWDJ
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6LQFH� WKLV�LV�WKH�WLPH�RI�\HDU�ZKHQ�PHP�
EHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�DUH�HOHFWHG�DW�WKH
DQQXDO�PHHWLQJ��,�WKRXJKW�LW�ZRXOG�EH�DSSURSULDWH
WR�RXWOLQH�WKH�GXWLHV�RI�WKH�'LUHFWRUV�DQG�H[SODLQ
KRZ�WKH\�DUH�FKRVHQ�

7KH�,QVWLWXWH
V�%RDUG�RI�'LUHFWRUV� LV�OHJDOO\
UHVSRQVLEOH�IRU�DOO�DFWLRQV�RIILFLDOO\� WDNHQ�E\�WKH
RUJDQL]DWLRQ�� DQG�LV�DOVR� LQIRUPDOO\�UHVSRQVLEOH
IRU�RYHUVHHLQJ� DQG�FDUU\LQJ�RXW�LWV�DFWLYLWLHV�� 7KH
%RDUG�PHHWV�PRQWKO\��PRVW�RIWHQ�RQ�WKH�HYHQLQJ
RI�WKH�VHFRQG�7KXUVGD\��RI�WKH�KRUQH�RI�D�%RDUG
PHPEHU�� 7KHVH�UQHHWLQJV� DUH�RSHQ�WR�DQ\�PHP�
EHU�ZLVKLQJ�WR�DWWHQG��$W�WKH�PHHWLQJ��WKH�%RDUG
KHDUV�UHSRUWV�IURP�VWDQGLQJ�DQG�DG�KRF�FRUQPLW�
WHHV�DQG�PDNHV�SROLF\�GHFLVLRQV�DV�QHFHVVDU\�

&DQGLGDWHV� IRU�YDFDQFLHV�RQ�WKH�%RDUG�DUH
FKRVHQ�HDFK�\HDU�E\�WKH�QRPLQDWLQJ�FRPPLWWHH�
ZKLFK�LV�HOHFWHG�E\�WKH�PHPEHUV�DW�WKH�DQQXDO
PHHWLQJ��&DQGLGDWHV� DUH�FKRVHQ� EHFDXVH�RI�WKHLU
ZLOOLQJQHVV� WR�VHUYH��WKHLU�DELOLW\� WR�FRPPLW�WLPH
DQG�HQHUJ\� WR�WKH�OQVWLWXWH��DQG�WKH�VNLOOV�DQG�UH�
VRXUFHV�ZKLFK� WKH\�RIIHU��0DQ\�PHPEHUV�EHJLQ
E\�VHUYLQJ�RQ�FRPPLWWHHV�� ZKLFK�HQDEOHV�WKHP�WR
ILQG�RXW�KRZ�WKH�,QVWLWXWH�RSHUDWHV��)URP�WKLV�SRRO
RI�DFWLYH�PHPEHUV� WKH�QRPLQDWLQJ� FRPPLWWHH�FDQ
LGHQWLW\�SRWHQWLDO�%RDUG�PHPEHUV�

7KH�OQVWLWXWH� LV�JRYHUQHG�E\�LWV�PHPEHUV�
DQG�WKH�%RDUG�GRHV�QRW�ZLVK�WR�IXQFWLRQ� LQ�D�UH�
PRWH�RU�P\VWHULRXV�IDVKLRQ��$OO�PHPEHUV� RI�WKH
OQVWLWXWH�DUH�ZHOFRPH� WR�EHFRPH� LQYROYHG��<RX
DUH�QHHGHG��ZKHWKHU� \RX�KDYH�RQO\�D�IHZ�KRXUV�RU
D�IHZ�GD\V�IUHH�WR�VSHQG�RQ�OQVWLWXWH� EXVLQHVV�
)RU�LQIRUPDWLRQ�RQ�%RDUG�PHHWLQJ� ORFDWLRKV�� FDOO
WKH�OQVWLWXWH� QXPEHU�� ����������������RU������
������ ����

(OOHQ�+XSSHUW
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6HSWHPEHU�� ����
-LP�6LOYHUPDQ
V� ZRUN�RQ�WKH�KLVWRU\�RI�FKLO�

GUHQ
V�ERRNV�SXEOLVKHG� LQ�&DOLIRUQLD� LV�DQ�H[WHQ�
VLRQ�RI�KLV�ORQJWLPH� LQWHUHVW� LQ�FKLOGUHQ
V�OLWHUDWXUH
ZKLFK�EHJDQ�ZLWK�KLV�LQWURGXFWLRQ�WR�WKH�ZRUN�RI
3LDJHW��LQ�KLV�XQGHUJUDGXDWH� GD\V��DQG�GHYHO�



RSHG�IXUWKHU�LQ�KLV�JUDGXDWH�ZRUN�LQ�OLEUDU\
VFLHQFH� DW�WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�DQG
DW�(DVWHUQ�/RXLVLDQD�6WDWH�8QLYHUVLW\��ZKHUH� KH
ZURWH�D�PDVWHU
V�WKHVLV�RQ�VRXWKHUQ�FKLOGUHQ
V
OLWHUDWXUH��8VLQJ�SULPDULO\� ERRN� LOOXVWUDWLRQV�IURP
KLV�RZQ�FROOHFWLRQ�DQG�IURP�UDUH�ERRN�FROOHFWLRQV
VXFK�DV�WKH�%DQFURIW�/LEUDU\��KH�KDV�GHYHORSHG� D
VOLGH�SUHVHQWDWLRQ� IRU�OLEUDULHV�DQG�VFKRROV��DU�
UDQJHG� FKURQRORJLFDOO\� IURP�������ZKHQ�WKH�ILUVW
ERRN�IRU�&DOLIRUQLD�FKLOGUHQ��D�UHDGHU�LQ�6SDQLVK�
ZDV�SXEOLVKHG�LQ�0RQWHUH\�� WR�WKH�SUHVHQW��OQ�WKLV
ZR\��KH�EHOLHYHV�� WKH�KLVWRU\�RI�D�VXEMHFW��� FKLO�GUHQ
V�ERRNV��� FDQ�SURYLGH�D��ZLQGRZ��LQWR�VR�FLDO�DQG�FXOWXUDO� KLVWRU\�

%HJLQQLQJ�E\�FROOHFWLQJ�DQG�GRFXPHQWLQJ
PDWHULDO��-LP�VRRQ�GLVFHUQHG�D�SDWWHUQ��([FHSW
IRU�DQ�HDUO\�$%&��ZKLFK�VSRRIHG�PLQHUV
�,LYHV� LQ
WKH�*ROG�5XVK��WKH�HDUOLHVW�FKLOGUHQ
V� ERRNV�SXE�
OLVKHG�LQ�&DOLIRUQLD�KDG�DQ�LQWHUQDWLRQDO� IODYRU��UH�
IOHFWLQJ�WKH�LQIOXHQFH�RI�FKLOGUHQ
V�OLWHUDWXUH�LQ
JHQHUDO�� 5HJLRQDO� FKDUDFWHU� GHYHORSHG� LQ�WKH
����V��ZLWK�WKH�SXEOLFDWLRQ�RI�7KH�6DQ�)UDQFLVFR
)DLU\��8QFOH�-RKQ
V�6IRULHV�IRU�*RRG�&DOLIRUQLD
&KLOGUHQ�� DQG�HVSHFLDOO\�7KH�)DLU\�7DOH�%RRN�
ZKLFK� LQFOXGHG�D�ORQJ�VWRU\�DERXW�(PSHURU�1RU�
WRQ��D�QRWHG�HFFHQWULF�WKHQ�OLYLQJ� LQ�6DQ�)UDQ�
FLVFR��DQG�XVHG�&DOLIRUQLD�PDWHULDO�WR�ZHDYH� WKH
YDULRXV� VWRULHV�WRJHWKHU��0RVW�ERRNV�SULQWHG�LQ
&DOLIRUQLD�� KH�QRWHG��ZHUH�PHDQW� IRU�ORFDO�FRQ�
VXPSWLRQ�DQG�PDQ\�RI�WKH�ZULWHUV�ZHUH�QRW�QD�
WLRQDOO\�NQRZQ�

$�SURQRXQFHG�UHJLRQDOLVP��ZKLFK�VKRZHG
WKH�LQIOXHQFH�RI�WKH�2ULHQW� DQG�RI�6SDQLVK�FXOWXUH�
DV�ZHOO�DV�WKH�GLVWLQFWLYH�&DOLIRUQLD�ODQGVFDSH�
SHUVLVWHG�XQWLO�:RUOG�:DU�OO��ZKHQ� WKHUH�ZDV�D�UH�
WXUQ�WR�D�PRUH� LQWHUQDWLRQDO�FKDUDFWHU��(YHQ�QRZ�
KRZHYHU��-LP�ILQGV�WKDW�FKLOGUHQ
V�ERRNV�SXE�
OLVKHG�LQ�&DOLIRUQLD�UHIOHFW�WKH�FKDUDFWHU�RI�WKH
VWDWH��LU�WKHLU�HWKQLF�GLYHUVLW\�DQG�LQ�D�PRUH�SHU�
VRQDO��LQGLYLGXDO� ���OHVV�FRUSRUDWH��TXDOLW\�WKDQ
ERRNV�SXEOLVKHG�LQ�1HZ�<RUN�

OQ�DGGLWLRQ�WR�SUHVHQWLQJ� KLV�VOLGH�OHFWXUH�WR
SDUHQWV��WHDFKHUV�� OLEUDULDQV�� DQG�&DOLIRUQLD� KLV�
WRULDQV�� -LP�SODQV�WR�GHYHORS�D�SUHVHQWDWLRQ
WDLORUHG�WR�WKH�IRXUWK�JUDGH�&DOLIRUQLD� KLVWRU\�FXUUL�
FXOXP��IRU�VKRZLQJ� LQ�VFKRROV��+H�DOVR�ZDQWV�WR
GHYHORS�D�FRPSXWHUL]HG� FDWDORJXH� RI�FKLOGUHQ
V
ERRNV�LQ�&DOLIRUQLD� E\�������WKH����WK�DQQLYHU�
VDU\�RI�SXEOLVKLQJ�IRU�FKLOGUHQ� LQ�&DOLIRUQLD�

2FWREHU������
0DUWKH�/RYHOO�ILUVW�FDPH�WR�%DOL�DV�D�GDQFHU

WR�SDUWLFLSDWH� LQ�WKH�PDNLQJ�RI�D�ILOP��6KH�VRRQ
EHFDPH� LQWHUHVWHG�LQ�%DOLQHVH�IRON�DUW�DQG�WUDGL�
WLRQV��HVSHFLDOO\� WKH�JHULQJVLQJ��D�XQLTXH�� HODERU�
DWHO\�ZRYHQ�FORWK�ZKLFK�LV�LQWLPDWOH\�UHODWHG�WR�YLO�
ODJH�WUDGLWLRQV��6KH�LV�SUHVHQWO\� SUHSDULQJ� D�YLGHR

SUHVHQWDWLRQ� RQ�RQH�RI�WKHVH�FORWKV�� LQ�ZKLFK�LP�
DJHV�RI�GDLO\� OLIH��HVSHFLDOO\� SDWWHUQV�RI�OLIH��RV
ZHOO�DV�DUFKLWHFWXUH�DQG�IRON�FXVWRWQV��ZLOO�EH�UH�
ODWHG� WR�WKH�SDWWHUQV�LQ�WKH�FORWK�

7KH�FORWK�LQ�TXHVWLRQ�� ZKLFK�ZH�ZHUH�DEOH�WR
H[DPLQH� LQ�DOO�LWV�ULFK�GHWDLO��ZDV�PDGH�LQ�7HQJDQ�
RU��D�YLOODJH�ZKLFK�WUDFHV�LWV�KLVWRU\� WR�WKH�SHULRG
EHIRUH�WKH�+LQGX�LQYDVLRQ� RI�%DOL�DQG�SULGHV� LWVHOI
RQ�WKH�SXULW\�RI�LWV�%DOLQHVH� WUDGLWLRQV�� <HW�WKH
FORWK�FRQWDLQV�HOHPHQWV�RI�+LQGXLVP�DQG�OVODP�
DV�ZHOO�DV�LPDJHV� RI�VKDGRZ�SXSSHWV��ZKLFK�DUH
XQNQRZQ�LQ�WKLV�YLOODJH��7KHVH�ZHUH�VRPH�RI�WKH
SX]]OLQJ�IHDWXUHV�ZKLFK�0DUWKH�GLVFXVVHG�

7KH�ZHDYLQJ�RI�WKH�FORWK�LWVHOI��� D�SURFHVVFDOOHG��GRXEOH�LNDW�� LQ�ZKLFK�WKH�ZDUS�DQG�ZRRI
DUH�WLH�GLHG�VHSDUDWHO\��VR�WKDW�WKH�FRPSOH[�SDW�
WHUQ�PXVW�EH�YLVXDOL]HG� IXOO\�EHIRUH�WKH�ZHDYLQJ
EHJLQV�ZDV�IDVFLQDWLQJ�WR�KHDU�DERXW��$OVR
PHQWLRQHG�ZHUH�VRPH�RI�WKH�YLOODJH�WUDGLWLRQV� DQG
WKH�ULWXDOV�OQ�ZKLFK�WKH�JHULQJVLQJ� LV�ZRUQ� D
WRRWK�ILOLQJ�FHUHPRK\��D�FRPLQJ�RI�DJH�FHUH�
PRQ\�� DQG�D�ULWXDO�ILJKW�

$OWKRXJK� RQH�FDQ�VHH�FOHDU�FXW�ILJXUHV�DQG
PRWLIV��RU�LQWHUSUHWDWLRQ� LV�UHDG�LQWR�WKH�FORWK�DV
SDUW�RI�D�WUDGLWLRQ��RQH�Q
H[SHULHQFHV��LW�LQ�ZHDU�
LQJ�LW��7KH�SUREOHP�RI�WUDQVODWLQJ�WKH�WUDGLWLRQV�RI
D�FXOWXUH�YHU\�GLIIHUHQW� IURP�RXU�RZQ��ZLWKRXW
VDFULILFLQJ�WKHLU�YLWDOLW\��ZLOO�EH�D�PDMRU� FKDOOHQJH
WR�0DUWKH�LQ�SUHSDULQJ�KHU�YLGHR�SUHVHQWDWLRQ�

1RYHPEHU�� ����
7KUHH�OQVWLWXWH�PHPEHUV�ZKR�DUH�ZRUNLQJ� DV

ELRJUDSKHUV�GLVFXVVHG� WKHLU�ZRUN�LQ�D�SDQHO�RQ
ZULWLQJ�ELRJUDSK\��KHOG�DW�WKH�6DQ�-RVH�&LW\�+LV�
WRULFDO�0XVHXP� RQ�1RYHPEHU��$��7KHDWHU�KLVWRU�
LDQ�$QQH�0DULH�.ROOHU��ZKRVH�ERRN��7KH�7KHDWUH
'XNH��*HRUJ� OO�RI�6D[H�0HLQLQJHQ�� ZLOO�EH�SXE�
OLVKHG�LQ�0D\�E\�6WDQIRUG�8QLYHUVLW\�3UHVV�� VDLG
WKDW�VKH�ZDV�DWWUDFWHG�WR�KHU�VXEMHFW�EHFDXVH� KH
KDG�D�GUDPDWLF� LPSDFW�RQ�(XURSHDQ� WKHDWHU��+LV
FRXUW�WURXSH��DFWLYH�EHWZHHQ� �����DQG������ ��LQ�
IOXHQFHG� QRW�RQO\�*HUPDQ�DQG�$XVWULDQ� WKHDWHU�
EXW�DOVR�5XVVLDQ�WKHDWHU� WKURXJK�6WDQLVODYVNL� DQG
(QJOLVK�WKHDWHU� WKURXJK�+HQU\� OUYLQJ��*HRUJ� OO�LP�
SURYHG�WKH�OHYHO�RI�DFWLQJ�� LQWURGXFLQJ� ZHOO�WUDLQHG
HQVHPEOHV� ZKHUH�WKH�VWDU�V\VWHP�KDG�SUHYDLOHG�
DQG�KH�UHVWRUHG�SOD\�WH[WV�IURP�PDQJOHG�DFWLQJ
YHUVLRQV� WR�WKHLU�RULJLQDO�IRUPV��5DUHO\�KDV�WKH�LQ�
IOXHQFH�RI�D�VLQJOH�LQGLYLGXDO�EHHQ�VR�ZLGHO\� IHOW�
$QQH�0DULH�FUHGLWV�ERWK�KLV�SHUVRQDO�LQWHOOHFWXDO
JLIWV�DQG�KLV�EULOOLDQW�HGXFDWLRQ� IRU�KLV�VDOXWDU\�HI�
IHFW�RQ�GUDPD�

(OL]DEHWK�*ULHJR
V�GLVVHUWDWLRQ�ZLOO�EH�D�ELR�
JUDSK\�RI�&OHOLD�'XHO�0RVKHU��D�SK\VLFLDQ�ZKR
KHDGHG�6WDQIRUG
V�'HSDUWPHQW�RI�+\JLHQH�IURP
�����XQWLO�WKH�ODWH�����V��%HFDXVH�RI�KHU�WUDLQLQJ
LQ�PHGLFLQH� VKH�ZDV�DEOH�WR�FKDOOHQJH� WKH�QRWLRQ



WKDW�PHQ�DQG�ZRPHQ�VKRXOG�DFW�LQ�6HSDUDWH
VSKHUHV�GHILQHG�E\�GLWIHUHQFHV� LQ�WKHLU�SK\VLFDO
DQG�LQWHOOHFWXDO�FDSDFLWLHV��6KH�IRXQG�WKHVH
VSKHUHV� FLUFXPVFULEHG�E\�WKH��KDELW�RI�H[SHF�
WDQF\���DQG�VKH�GHYLVHG�WHVWV�WR�DWWHPSW�WR�FRU�
UHFW�LGHDV�DERXW�ZRPHQ
V� LQIHULRU�SK\VLFDO
VWUHQJWK� DQG�WR�FUHDWH�D�UHJLPHQ� WR�LPSURYH�ZHOO�
EHLQJ�GXULQJ�PHQVWUXDWLRQ��+HU�VWXG\�RI�WKH�VH[�
XDO�OLYHV�RI�PDUULHG�ZRPHQ�JRHV�IDU�WR�FRUUHFW
LGHDV�DERXW�WKH�LQH[SUHVVLYHQHVV� RI�ZRPHQ�RI
WKDW�HUD�

0RVKHU�DSSHDUV� WR�KDYH�EHHQ�WRWDOO\�GHYRWHG
WR�KHU�ZRUN��1HYHU�PDUULHG��VKH�KDG�QR�FORVH
IULHQGV�DQG�VKH�ZURWH�� LU�D�OHWWHU� WR�DQ�LPDJLQDU\
IULHQG��WKDW�VKH�KDG�QR�WLPH�IRU�IULHQGVKLS��%XW
VKH�PD\�KDYH�VWUXJJOHG� LQWR�D�PDOH�ZRUOG�RQO\�WR
ILQG�WKDW�WKHUH�ZDV�QR�RQH�WR�WDON�WR��DIWHU�KRXUV��

(PLO\�/HLGHU�ZDV�GUDZQ�WR�*HUWUXGH�$WKHUWRQ
EHFDXVH�RI�WKH�YDULHG�UROHV�WKLV�FRORUIXO�DQG�FRQ�
WUDGLFWRU\�SHUVRQDOLW\�SOD\HG�RYHU�KHU�ORQJ�OLIH
��������������%UDVK�DQG�HJRWLVWLFDO��VKH�VRXJKW
SXEOLFLW\�� HYHQ�QRWRULHW\�� $V�DQ�DXWKRU�RI�VRPH�ILI�
W\�ZRUNV��6KH�ZDV�E\�WXUQV�VHULRXV�DQG�6HQVD�
WLRQDO��6KH�FKRVH�SXEOLVKHUV�IRU�WKHLU�DGYHUWLVLQJ
EXGJHWV�DQG�VKH�PD\�KDYH� MRLQHG�FDXVHV� QRW�RQ�
O\�EHFDXVH�VKH�ZDV�D�KHOO�UDLVHU� KHU�WHUP
EXW�EHFDXVH�WKH\�JXDUDQWHHG� SXEOLFLW\��:LWK�DQ
H\H�RQ�WKH�LPPHGLDWH� SD\�RII��VKH�FKXUQHG� RXW
IODZHG�QRYHOV��EXW�LW�LV�WKHVH�QRYHOV� WKDW�RIIHU
JOLPSVHV�LQWR�KHU�VXEFRQVFLRXV��� %RWK�(OL]DEHWK�DQG�(PLO\�IHOW�WKDW� WKHLU�VXE�
M�FWV�UHYHDOHG� WKHPVGOYHV� LQ�WKHLU�OHWWHU6��VR�WKDW
WKH�ELRJUDSKHU�FRXOG�IHHO�RQ�UDWKHU�VXUH�JURXQG
ZKHQ�LQWHUSUHWLQJ�PRWLYHV��*HRUJ�OO��RQ�WKH�RWKHU
KDQG��ZDV�D�SXEOLF� SHUVRQDOLW\� ZKRVH�DFWLRQV�DQG
LQIOXHQFH� GHVHUYH� WR�EH�WKH�IRFXV�RI�D�ELRJUDSK\�
$QQH�0DULH�ZDUQHG�ELRJUDSKHUV�WKDW�LW�ZDV�HDV\
W2�OHDS�IURP��LW�PD\�KDYH�EHHQ�WKLV�ZD\��WR��LW
PX6W�KDYH�EHHQ���2U�HYHQ� W2��LW�KDSSHQHG�WKLV
ZD\���$Q�HGLWRU�LV�RIWHQ�QHHGHG� WR�GHPDQG�SURRI
IURP�DQ�DXWKRU�ZKR�KDV�JURZQ�WR�NQRZ� WKH�6XE�
MHFW�WRR�ZHOO�

�*HRUJLD�:ULJKW

'HFHPEHU�� ����
/DERU�KLVWRU\�WUDGLWLRQDOO\� KDV�ORRNHG�DW�LQVWL�

WXWLRQDO�OLIH��� KRZ�D�XQLRQ�ZDV�IRUPHG��KRZ�LWJUHZ��� ZLWK�HPSKDVLV�RQ�GRPLQDQW� LVVXHV�DQGSHUVRQDOLWLHV�� DQG�OLWWOH�DWWHQWLRQ�WR�WKH�OLYHV�RI
ZRUNHUV� LQ�D�XQLRQ�VHWWLQJ��+DUYH\�6FKZDUW]�� D6�D
FR�GLUHFWRU� RI�D�PDMRU�1(+�IXQGHG� RUDO�KLVWRU\
SURMHFW� IRU�WKH�OQWHUQDWLRQDO�/RQJVKRUHPHQ
V�DQG
:DUHKRXVHPDQ
6�8QLRQ�� L6�LQYROYHG� LQ�DQ�H[FLW�
LQJ��QHZ�ODERU�KLVWRU\��� FKURQLFOLQJ�ZRUNLQJ
FODVV�OLIH�DQG�FXOWXUH�DQG�JDLQLQJ�D�ZRUNHU
6�H\H
SHUVSHFWLYH� RQ�LQVWLWXWLRQDO� KLVWRU\�

7KH�,/:8�LV�SRSXODUO\�DVVRFLDWHG�ZLWK�WKH
�

YLROHQW�6DQ�)UDQFLVFR�ZDWHU�IURQW� VWULNH�RI�����
DQG�LWV�FRQWURYHUVLDO�OHDGHU�� +DUU\�%ULGJHV�� EXW�LWV
KLVWRU\� LV�YDULHG�DQG�FRPSOH[��OQ�VHWWLQJ� XS�WKH
RUDO�KLVWRU\�SURMHFW�� WKH�GLUHFWRUV� SURSRVHG� WR
VWXG\�ILYH�VSHFLILF� EDUJDLQLQJ� XQLWV�ZKLFK�UHSUH�
VHQWHG�GLIIHULQJ�ZRUN�H[SHULHQFHV�� HWKQLF�FRP�
SRVLWLRQ� DQG�JHRJUDSKLFDO� ORFDWLRQV�� /RFDO���RI
WKH�1RUWKHUQ�&DOLIRUQLD�:DUHKRXVH�'LYLVLRQ�� WKH
3RUW�RI�6DQ�3HGUR��/RQJ�%HDFK���WKH�/DQDL�8QLW�RI
SLQHDSSOH� FDQQHU\�ZRUNHUV�LQ�+DZDLL��WKH�ORQJ�
VKRUH�SRUW�RI�&RRV�%D\��2UHJRQ��DQG�WKH�&HQWUDO
9DOOH\�FRWWRQ�FRPSUHVVRU�ZRUNHUV�

OQWHUYLHZV� �� JHQHUDOO\� WZR�WR�WKUHH�IRUW\�ILYHPLQXWH�VHVVLRKV��6RPHWLPHV�ORQJHU�VHVVLRQV
ZLWK�VRXUFHV�ZKRVH�UHFROOHFWLRQV� ZHUH�HVSHFLDOO\
ULFK��� KDYH�EHHQ�JRLQJ�RQ�IRU�RYHU�WZR�\HDUV�DQGDUH�QHDUO\�FRPSOHWHG��0RVW�RI�WKH�LQWHUYLHZHHV
DUH�PHQ�LQ�WKHLU�VL[WLHV�DQG�VHYHQWLHV�� OQ�DGGLWLRQ
WR�ZRUN�H[SHULHQFHV�WKH�LQWHUYLHZHUV�ZHUH�LQWHU�
HVWHG�LQ�\RXWKI�XO�H[SHQHQFHV��HWKQLF�EDFN�
JURXQG��VRFLDO�DQG�UHOLJLRXV�OLIH��QHLJKERUKRRG
UHODWLRQV�� HYHQ�MXYHQLOH�JDQJV��7KH\�RIWHQ�JDLQHG
XQH[SHFWHG�LQVLJKW� LQWR�HYHQWV�ZKLFK�KDYH�EHHQ
WUHDWHG�YHU\�GLIIHUHQWO\� LQ�LQVWLWXWLRQDO�KLVWRULHV�
7KH�3RUW�RI�6DQ�3HGUR�ZDV�WKH�RQO\�:HVW�&RDVW
SRUW� WR�UHPDLQ�RSHQ�GXULQJ�WKH�*HQHUDO�6WULNH�RI
������EXW�WKLV�ZDV�QRW�GXH�WR�ODFN�RI�FRPPLWPHQW
RQ�WKH�SDUW�RI�,/:8�PHPEHUV��DV�KDG�EHHQ
WKRXJKW��0DQ\�LQWHUYLHZHHV�LQ�6DQ�3HGUR� UH�
FDOOHG�WKHLU�HIIRUWV�WR�FORVH�WKH�SRUW��DQG�WKH�YLR�
OHQW�UHSULVDOV� E\�VWULNH�EUHDNHUV�� OQWHUYLHZHUV� DOVR
OHDUQHG�WKDW�ZRUNLQJ�UHODWLRQVKLSV� PDWWHUHG�PRUH
WKDQ�LGHRORJ\��KRZHYHU�LQWHQVH�SROLWLFDO�GLIIHU�
HQFHV�PLJKW�EH�

$OWKRXJK�D�ILQDO�GHFLVLRQ�RQ�WKH�ZULWWHQ�IRUP
RI�WKH�KLVWRU\�KDG�QRW�EHHQ�PDGH�DV�RI�'HFHP�
EHU��������LW�ZLOO�SUREDEO\�EH�PRQRJUDSKLF� E\
ORFDO��IRU�HDFK�RI�WKH�ILYH�O2FDOV� KDV�D�XQLTXH�FKDU�
DFWHU�DQG�KLVWRU\��/RFDO����FRPSULVLQJ�ZDUH�
KRXVHPHQ� IURP�6DQ�)UDQFLVFR� DQG�WKH�(DVW�%D\�
LV�HWKQLFDOO\� DQG�SROLWLFDOO\� GLYHUVH��7KH�3RUW�RI
6DQ�3HGUR� ORFDO�KDV�XQGHUJRQH�D�FKDQJH�RYHU
WKH�\HDUV�IURP�PHPEHUV�ZKR�ZHUH�SUHGRPLQDQWO\
HWKQLF�ZKLWH��PDQ\�RI�ZKRP�KDG�,::�EDFN�
JURXQGV�DQG�ZHUH�RSSRVHG�WR�%ULGJHV�� WR�D�SUH�
VHQW�PHPEHUVKLS� WKDW�LV�PRUH� WKDQ�����R�&KLFDQR�
7KH�)LOLSLQR�DQG�-DSDQHVH�$PHULFDQ�ZRUNHUV� LQ
WKH�SLQHDSSOH� FDQQHU\�LQ�/DQDL��YHU\�WRXJK��OR\DO
XQLRQ�PHPEHUV�� LQFOXGHG� WKH�RQO\�ZRPHQ�ZKR
ZHUH�LQWHUYLHZHG�� 'HVSLWH� WKH�VPDOOQHVV�RI�WKH
&RRV�%D\��2UHJRQ� ORQJVKRUH� SRUW��ORFDO�PHPEHUV
ZKR�ZHUH� LQWHUYLHZHG� ZHUH�ZLGHO\� VSOLW�RQ�D�QXP�
EHU�RI�LVVX¼V��IURP�+DUU\�%ULGJHV�WR�GDLO\�ZRUN�H[�
SHULHQFH��7KH�KLVWRU\�RI�WKH�FRWWRQ�FRPSUHVVRU
ZRUNHUV� LQ�WKH�&HQWUDO�9DOOH\� LV�SDUW�RI�WKH�KLVWRU\
RI�WKH�PLJUDWLRQ�RI�EODFN�ZRUNHUV�IURP�WKH�6RXWK
LQ�WKH�����V��7KHLU�XQLTXH�RQ�WKH�MRE�VSLULW�GH�



ULYHV�IURP�WKH�FRPSOH[LW\� RI�WKH�ZRUN�LWVHOI�DQG
IURP�WKH�SHUSHWXDWLRQ�RI�VRXWKHUQ�WUDGLWLRQV�VXFK
D6�ZRUN�VRQJ6��6RPH�RI�ZKLFK� WKH�LQWHUYLHZHUV� UH�
FRUGHG�

$V�WKH��QHZ�ODERU�KLVWRU\�� WRXFKHV� XSRQ
XVHV�DQG�PHWKRGV� RI�RUDO�KLVWRU\� LQ�JHQHUDO�� WKHUH
ZDV�FRQVLGHUDEOH� GLVFXVVLRQ�DERXW�WHFKQLTXHV�
+DUYH\� WDONHG�DERXW� WKH�PHWKRGV� XVHG�LQ�LQWHU�
YLHZLQJ�DQG�LQ�WUDQVFULELQJ� DQG�GRFXPHQWLQJ�WKH
WDSHV��*UDGXDWH� VWXGHQWV�LQ�KLVWRU\�IURP�8&
%HUNHOH\�DQG�6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\
KDYH�EHHQ� LQYROYHG�LQ�WKLV�ZRUN�DV�ZHOO�DV�LQ�SUR�
YLGLQJ�EDFNJURXQG� UHVHDUFK�

1RWH��7KH�SURJUDP�FRPPLWWHHV�ZRXOG�OLNH�WR�UH�
PLQG�RXU�PHPEHUV� WKDW�WKH�OQVWLWXWH�ZLOO�VSRQVRU�D
�ZRUN�LQ�SURJUHVV�� VHVVLRQ�IRU�DQ\�PHPEHU�ZKR
ZDQWV�WR�SUHVHQW� KLV�RU�KHU�ZRUN�WR�RWKHU�PHP�
EHUV�DQG�JXHVWV�LQ�DQ�LQIRUPDO�VHWWLQJ�� OI�\RX
ZRXOG�OLNH�WR�PDNH�VXFK�D�SUHVHQWDWLRQ�� SOHDVH
FRQWDFW�/RUULH�2
'HOO�DW����������������� HYHQLQJV
DQG�ZHHNHQGV��WR�PDNH�WKH�DUUDQJHPHQWV�

$+$�0((7,1*

OQVWLWXWH�3DQHO�DW�WKH�$+$
�3KLODQWKURSLF� 6W\OHV� LQ�WKH�$JH�RI�OQGXVWULDO�

LVP��SURYLGHG� WKH�JHQHUDO�WKHPH�IRU�WKH�OQVWLWXWH
VHVVLRQ� DW�WKH�UHFHQW�$+$�PHHWUQJ� LQ�6DQ�)UDQ�
FLVFR��3DSHUV�E\�-XGLWK�5RELQVRQ��5REHUWD�:RO�
ORQV��DQG�*HRUJLD�:ULJKW��ZLWK�D�FRPPHQW�E\
)UDQFHV�5LFKDUGVRQ�.HOOHU�� GHVFULEHG�D�VLJQL�
ILFDQW�VKLIW�IURP�SKLODQWKURS\�DV�WKH�H[SUHVVLRQ� RI
DQ�LQGLYLGXDO
V�FRQFHUQV�LQ�WKH�9LFWRULDQ�HUD�WR
WZHQWLHWK�FHQWXU\� SKLODQWKURS\�DV�ELJ�EXVLQHVV
PDQDJHG�E\�ERDUGV�RI�WUXVWHH6��ZLWK�SRZHUIXO
LPSOLFDWLRQV� IRU�VRFLDO�FKDQJH��ZKLOH�WKH�KXJH
FRQFHQWUDWLRQV�RI�ZHDOWK� WKLV�UHSUHVHQWHG�DURXV�
HG�SXEOLF�VXVSLFLRQ� DQG�JRYHUQPHQW�KRVWLOLW\��7KH
SDQHO�ZDV�FKDLUHG�E\�0DUWLQ�5LGJH��6HQLRU�5H�
VHDUFK�$VVRFLDWH�DW�7KH�+XQWLQJWRQ�/LEUDU\�

$�KLJKO\�SHUVRQDO�SKLODQWKURSLF�VW\OH�FKDU�
DFWHULVWLF�RI�WKH�ODWH�QLQHWHHQWK�FHQWXU\�ZDV�GLV�
SOD\HG�E\�3KRHEH�$SSHUVRQ�+HDUVW�� DFFRUGLQJ� WR
-XGLWK�5RELQVRQ��ZKRVH� SDSHU�ZDV�HQWLWOHG���7KH
$GYHQWXURXV� 3KLODQWKURS\� RI�3KRHEH�$SSHUVRQ
+HDUVW��$�/HJDF\�IRU�WKH�:HVW���OQ�DQ�HUD�ZKHQ
JRYHUQPHQW� DLG�SURJUDPV� GLG�QRW�H[LVW��WKH�ZLGRZ
RI�*HRUJH�+HDUVW�GLVSHQVHG�PRQH\� IURP�KLV�IRU�
WXQH�JXLGHG�RQO\�E\�KHU�SHUVRQDO� LQFOLQDWLRQV� LQ
WKH�IDFH�RI�WKH�PDQ\�UHTXHVWV� ZKLFK�FDPH�WR�KHU
HYHU\�\HDU��-XGLWK�QRWHG�WKDW�0UV��+HDUVW�GLV�
SOD\HG�D�UHPDUNDEOH� VSLULW�RI�LQGHSHQGHQFH� LQ�KHU
FKDULWDEOH�FRQWULEXWLRQV�DQG�VKRZHG�D�ZLOOLQJQHVV
WR�WU\�QHZ�XQGHUWDNLQJV�ZKLFK�LV�DVVRFLDWHG� ZLWK

WKH�UDSLG�GHYHORSPHQW�RI�WKH�$PHULFDQ�:HVW�
7KH�SDWWHUQ�RI�KHU�JLYLQJ�ZDV�HFOHFWLF��DF�

FRUGLQJ� WR�-XGLWK��7KH�RQO\�FRQVWDQW� FRQVLGHUD�
WLRQ�ZDV�0UV��+HDUVW
V� SKLORVRSK\� WKDW�SHRSOH
VKRXOG�EH�KHOSHG�VR�WKDW�WKH\�FRXOG� ODWHU�KHOS
WKHPVHOYHV��DQG�RWKHUV�LI�SRVVLEOH�� 3KRHEH
+HDUVW
V�JLIWV�DOVR�H[SUHVVHG� KHU�SHUVRQDOLW\�
/DFNLQJ�D�IRUPDO�HGXFDWLRQ� KHUVHOI��VKH�EHFDPH
DQ�DUGHQW�VXSSRUWHU� RI�HGXFDWLRQDO� SURMHFWV�� LQFOX�
GLQJ� WKH�NLQGHUJDUWHQ�PRYHPHQW�� SXEOLF�OLEUDULHV�
DQG�WKH�3DUHQW�7HDFKHUV
� $VVRFLDWLRQ�� IRXQGHG
EHFDXVH�RI�KHU�VXSSRUW��+HU�JLIWV�WR�WKH�8QLYHUVLW\
RI�&DOLIRUQLD� WRWDOHG�RYHU�D�PLOOLRQ�GROODUV��7KLV� LQ�
GHSHQGHQW� VW\OH�RI�JLYLQJ�ZDV�PDWFKHG�E\�FDS�
DEOH�PDQDJHPHQW� RI�KHU�IRUWXQH��ZKLFK�SUREDEO\
ZDV�OLWWOH�GLPLQLVKHG�GHVSLWH�KHU�PDQ\�EHTXHVWV�

OQ�WKH�ILUVW�GHFDGH�RI�WKH�WZHQWLHWK� FHQWXU\
-RKQ�'��5RFNHIHOOHU� DQG�$QGUHZ�&DUQHJLH� LQDXJ�
XUDWHG�D�QHZ�SKLODQWKURSLF� SDWWHUQ��DFFRUGLQJ�WR
*HRUJLD�:ULJKW��OQ�KHU�SDSHU��7KH�7UDQVIRUPD�
WLRQ�RI�$PHULFDQ�3KLODQWKURS\��*HRUJLD� GHV�
FULEHG�KRZ�WKH�YDVW�IRUWXQHV� DFFXPXODWHG�E\
WKHVH�PHQ��VXPV�PXFK� ODUJHU�WKDQ�WKH�+HDUVW�HV�
WDWH��SURGXFHG� WKH�FRQFOXVLRQ� WKDW�WKH�SHUSHWX�
DWLRQ�RI�WKLV�PRQH\�DQG�LWV�PDQDJHPHQW� IRU�VRFLDO
SXUSRVHV�PXVW�EH�DFFRPSOLVKHG�WKURXJK�WKH
FUHDWLRQ�RI�D�FRUSRUDWH�VWUXFWXUH��7KH�VXSSRUW�RI
H[WHQVLYH� SURJUDPV�LQ�WKH�ILHOGV�RI�VFLHQFH��PHG�
LFDO�UHVHDUFK��DQG�HGXFDWLRQ� EHFDPH�WKH�DLP�RI
WKHVH�QHZ�SKLODQWKURSLF�IRXQGDWLRQV��7KH�OLYHV�RI
WKRXVDQGV� FRXOG�EH�DIIHFWHG�LQ�SURIRXQG�ZD\V�IDU
EH\RQG�DQ\WKLQJ�PDGH�SRVVLEOH�E\�WKH�LQGLYLGXDO
JLIWV�RI�3KRHEH�+HDUVW�

-RKQ�'��5RFNHIHOOHU
V� GHWHUPLQDWLRQ�WR
FUHDWH�D�5RFNHIHOOHU� )RXQGDWLRQ� FODVKHG� KHDG�RQ
ZLWK�WKH�DQWL�WUXVW�PRYHPHQW� WKHQ�VWURQJ�LQ�&RQ�
JUHVV��7KH�VROXWLRQ� GHFLGHG�XSRQ�E\�-RKQ�'��ZDV
LQFRUSRUDWLRQ� LQ�WKH�VWDWH�RI�1HZ�<RUN��ZLWK�DU�
WLFOHV�RI�LQFRUSRUDWLRQ� FKDUJLQJ�WKH�)RXQGDWLRQ
ZLWK�WKH�WDVN�RI��SURPRWLQJ�WKH�ZHOO�EHLQJ�RI
PDQNLQG� WKURXJKRXW� WKH�ZRUOG��

$�FORVHU�ORRN�DW�-RKQ�'��5RFNHIHOOHU
V�HIIRUWV
WR�HVWDEOLVK�WKH�5RFNHIHOOHU�)RXQGDWLRQ� ZDV�SUR�
YLGHG�E\�5REHUWD�:ROORQV
�SDSHU�� �7KH� OQFRU�
SRUDWLRQ�RI�5RFNHIHOOHU� &KDULW\�� ������������$Q
$PHULFDQ�0RUDOLW\�3OD\����5REHUWD�GHVFULEHG�WKH
ORQJ�EXW�IXWLOH�FDPSDLJQ�ZDJHG�E\�-RKQ�'��6U��WR
REWDLQ�D�IHGHUDO�FKDUWHU�IRU�WKH�5RFNHIHOOHU
)RXQGDWLRQ��+H�YLHZHG� D�IHGHUDO� FKDUWHU�DV�WKH
EHVW�H[SUHVVLRQ� RI�WKH�UDQJH�RI�SKLODQWKURSLF�SUR�
MHFWV�KH�SODQQHG� WR�VXSSRUW��DQG�WKH�SUHVWLJH�RI�D
IHGHUDO�PDQGDWH�DOVR�DWWUDFWHG� KLP��8QIRUWXQDWHO\
KH�LQLWLDWHG�WKLV�SURMHFW�MXVW�DW�WKH�WLPH�ZKHQ�WKH
IHGHUDO�JRYHUQPHQW� KDG�ZRQ�LWV�VXLW�IRU�WKH�GLV�
VROXWLRQ�RI�6WDQGDUG�2LO��7KH�DYRZHG�SKLO�
DQWKURSLF� SXUSRVH� RI�WKH�)RXQGDWLRQ�GLG�QRW
PDNH�VXFK�D�FRQFHQWUDWLRQ�RI�5RFNHIHOOHU� PRQH\
DQ\�PRUH�SDODWDEOH��DQG�WKH�UHIXVDO�RI�&RQJUHVV

�



WR�JUDQW�WKH�FKDUWHU�UHIOHFWHG�SXEOLF�GLVWUXVW� RI�WKH
VRFLDO�SRZHU�RI�HQRUPRXV�68P6�RI�PRQH\�
SDUWLFXODUO\� WKH��WDLQWHG�PRQH\��RI�D�EXVLQHVV� W\�
FRRQ�

OQFRUSRUDWLRQ�LQ�WKH�VWDWH�RI�1HZ�<RUN�DW�
WUDFWHG�OLWWOH�SXEOLF�QRWLFH��6WLOO�WKH�)RXQGDWLRQ
V
DFWLYLWLHV�ZHUH�ZDWFKHG�VXVSLFLRXVO\�� ZKLFK�FDXV�
HG�WKH�WUXVWHHV�WR�PDNH�JLIWV�DQRQ\PRXVO\� ZKHQ�
HYHU�SRVVLEOH�DQG�VXSSRUW�RQO\�LQVWLWXWLRQV�ZKLFK
ZRXOG�VWLOO�EH�ILQDQFLDOO\�VRXQG�ZLWKRXW�5RFNH�
IHOOHU�PRQH\�

OQ�KHU�FRPPHQW�� )UDQFHV�5LFKDUGVRQ�.HOOHU
QRWHG�KRZ�$PHULFDQ�SKLODQWKURS\�GHYHORSHG� DV�D
FRPSURPLVH�HIIRUW�EHWZHHQ�D�GHVLUH�WR�GLUHFW�DOO
RI�$PHULFD
6�ZHDOWK�LQWR�HFRQRPLF� H[SDQVLRQ� DQG
WKH�UHFRJQLWLRQ� WKDW�HFRQRPLF� GLVORFDWLRQV�ZHUH
SURGXFLQJ�SRYHUW\� ZKLFK�VDSSHG�$PHULFD
V�YLWDO�
LW\��5HOLHI�IRU�WKH�SRRU�ZDV�RQO\�RQH�JRDO�RI�$PHU�
LFDQ�SKLODQWKURSLVWV�� KRZHYHU�� OQFUHDVLQJO\� WKH\
ZHUH�DOVR�HDJHU�WR�VKDSH� VRFLHW\� E\�VXSSRUWLQJ
FXOWXUDO�SURMHFWV�DQG�D�YDULHW\�RI�VFKRODUO\�DQG
VFLHQWLILF� UHVHDUFK��)UDQFHV�QRWHG�WKDW�D�ZHOIDUH
VWDWH�ZDV�QHYHU� WKH�JRDO�RI�$PHUFLDQ�SKLO�
DQWKURS\�� OWV�HQWUHSUHQHXULDO�VSLULW�UHPDLQHG�D
PHDVXUH�RI��WKH�TXDOLW\�RI�$PHULFDQ� LQWHUDFWLRQV
ZLWK�$PHULFDQV�DQG�ZLWK�WKH�SHRSOH�RI�WKH�UHVW�RI
WKH�ZRUOG��

*HRUJLDQD�'DYLGVRQ

086,&�+,6725<�127(

6DQ�)UDQFLVFR� 3UHPLHUH
7KH�$PHULFDQ�SUHPLHUH�RI�D�PXVLFDO� ZRUN�LV

QR�ORQJHU�D�UDULW\�LQ�6DQ�)UDQFLVFR��ZKHUH�LQ�WKH
SDVW�WHQ�\HDUV�RU�VR�PDQ\�FRQWHPSRUDU\� PXV�
LFLDQV�DQG�FRPSRVHUV� KDYH�VHWWOHG��<HW�/XGZLJ
$OWPDQ
V�DQQXDO�1HZ�<HDU
V�(YH�UHFLWDO�DW�WKH�RU�
JDQ�RI�7HPSOH�(PDQX�(,� LQFOXGHG�D�VHQVDWLRQDO�ILUVW��� WKH�SUHPLHUH�RI�D�QHZO\�GLVFRYHUHG
FRPSRVLWLRQ�E\�:ROIJDQJ�$PDGHXV�0R]DUW�

$OWPDQ��*HUPDQ�ERUQ�DQG�D�6DQ�)UDQFLVFDQ
VLQFH�������KDV�ORQJ�KHOG�D�SURPLQHQW� SODFH� LQ
RXU�PXVLFDO�ZRUOG��DV�RUJDQLVW��RI�(PDQX�(O�VLQFH
KLV�DUULYDO��ZLWK�WKH�6DQ�)UDQFLVFR�6\PSKRQ\� IRU
WKLUW\�WKUHH�\HDUV��DQG�DW�WKH�0XVHXP�RI�WKH�/H�
JLRQ�RI�+RQRU�VLQFH���������DUUDQJHU��FKRLU�GLUHF�
WRU��FRPSRVHU��PRVWO\�RI�OLWXUJLFDO� UQXVLF��� DQG
RXWVWDQGLQJ� PXVLF�KWVWRQDQ��$PRQJ�KWV�WPSRUWDQW
GLVFRYHULHV�DUH�RUJDQ�FRPSRVLWLRQV� E\�%HHWKR�
YHQ�DQG�&�3�(��%DFK�

+HQULHWWD�.ULSV��ZLGRZ�RI�WKH�ODWH�FRQGXFWRU�
ILUVW�SXW�$OWPDQ� RQ�WKH�WUDFN�RI�KLV�ODWHVW�ILQG�ZKHQ
VKH�WROG�KLP�RI�D�0XVHXP�IRU�0HFKDQLFDO�,QVWUX�
PHQWV�QHDU�%DVHO�ZKHUH� RQH�FRXOG�KHDU�PXVLF�E\
IDPRXV�FODVVLFDO�FRPSRVHUV��HVSHFLDOO\�DGDSWHG
IRU�WKH�LQVWUXPHQWV�� DPRQJ�ZKLFK�ZDV��VRPH�
WKLQJ�ZKLFK�VRXQGV� OLNH�0R]DUW���$OWPDQ�YLVLWHG
�

WKH�PXVHXP�� OLVWHQHG� WR�WKH�LQVWUXPHQWV�� JRW�SHU�
PLVVLRQ� WR�H[DPLQH� WKHP��HVSHFLDOO\� WKH�RQH�WKDW
SOD\HG�WKH��OLNH�0R]DUW��PXVLF�ZKLFK��LW�WXUQHG
RXW��KDG�EHHQ�EXLOW�LQ�KLV�KRPH�WRZQ�RI�%UHVODX� LK
���T�DQG�WKHQ�WR�ORRN�DW�WKH�PHWDO� VFUROOV�ZKLFK
FRQWDLQHG� WKH�PXVLF��2Q�RQH�RI�WKHP�KH�IRXQG
WKH�QRWDWLRR�� �7KHPD�FRQ�9DULD]LRQL� GHO�6LJQRU
0R]DUW��� )XUWKHU�UHVHDUFK�HVWDEOLVKHG� WKDW
0R]DUW� KDG�ZULWWHQ�WKLV�GHOLJKWIXO�SLHFH�IRU�WKLV
SDUWLFXODU�PHFKDQLFDO�RUJDQ��ZKLFK�KDG�EHHQ�LQ
WKH�SRVVHVVLRQ�RI�WKH�IDPRXV�(VWHUK�D]\�IDPLO\�
HPSOR\HUV� RI�+D\GQ��DQG�WKDW�HYHQ�WKH�SDLQVWDN�
LQJ�.RHFKHO�KDG�QRW�NQRZQ�RI�LW�

6LQFH�WKH�SURFHVV�RI�WUDQVFULELQJ� WKH�PXVLF
LV�LQ�SURJUHVV��$OWPDQ�ZDV�XQDEOH�WR�SOD\�LW�RQ�KLV
RUJDQ��EXW�LQVWHDG�SUHVHQWHG� DQ�H[FHOOHQW� WDSH�UH�
FRUGLQJ��:HOFRPH�WR�6DQ�)UDQFLVFR�� 6LJQRU
0R]DUW�

,OVH�6WHUQEHUJHU

32676&5,37�� )RIW�3RLQW

OQ�WKH�6SULQJ�������1HZVOHWWHU�ZH�UHSRUWHG
RQ�WKH�FRQWURYHUV\� WKDW�KDG�GHYHORSHG� DW�WKH�)RUW
3RLQW�1DWLRQDO�+LVWRULFDO�0RQXPHQW�LQ�6DQ�)UDQ�
FLVFR��RYHU� WKH�EDUULQJ�RI�ZRPHQ�DQG�$VLDQ�3DUN
6HUYLFH�HPSOR\HHV� IURP�ZHDULQJ�&LYLO�:DU�XQL�
IRUPV�DV�WRXU�JXLGHV�EHFDXVH� LW�ZDV�GHHPHG��LQ�
DSSURSULDWH���$W�WKDW�WLPH�D�OHWWHU�ZDV�VHQW�WR
3DUN�6HUYLFH�'LUHFWRU�5XVVHOO�(��'LFNHQVRQ�E\
WKH�6DQ�)UDQFLVFR�&LYLO�:DU�5RXQG�7DEOH�� LU
ZKLFK�OQVWLWXWH�PHPEHU�%LOO�6WUREULGJH� LV�DFWLYH�
QRWLQJ� WKDW�ZRPHQ�DQG�$VLDQ�$PHULFDQV�ZHUH�LQ
IDFW� LQ�XQLIRUP�GXULQJ�WKH�&LYLO�:DU��DQG�WKDW�WKH
EDQ�ZDV�KLVWRULFDOO\�XQMXVWLILHG�

%LOO�LV�SOHDVHG� WR�UHSRUW�WKDW�D��FODULILFDWLRQ�
RI�3DUN�6HUYLFH�JXLGHOLQHV�KDV�UHVXOWHG� LQ�QHZ�LQ�
VWUXFWLRQV��ZKLFK�SHUPLW�DOO�HPSOR\HHV� DW�)RUW
3RLQW�WR�JLYH�WRXUV�DJDLQ� LQ�WKH�EOXH��8QLRQ�XQL�
IRUPV�RI�WKH�SHULRG��+H�QRWHVL��&DOP��UH�
VHDUFKHG��KLVWRULFDOO\�DFFXUDWH� OHWWHUV�IURP�WKH
6DQ�)UDQFLVFR�&LYLO�:DU�5RXQG�7DEOH�� WKH�)RUW
3RLQW�	�$UP\�0XVHXP�$VVRFLDWLRQ�� DQG�WKH�&KLQ�
HVH�+LVWRULFDO�6RFLHW\�RI�$PHULFD�SDLG�RII��

$11281&(0(176

7KH�0XUDO�LQ�$PHULFD� �� $�5HVHDUFK� 3URMHFW
)UDQFLV�9��2
&RQQRU� LV�ZULWLQJ�D�KLVWRU\�RI

ZDOO�SDLQWLQJ�LQ�WKH�8QLWHG�6WDWHV��QRZ�WHQWDWLYHO\
WLWOHG��7KH�0XUDO�LQ�$PHULFD��$UW�DV�3XEOLF�(Q�
YLURQPHQW� IURP�3UHKLVWRU\� WR�WKH�3UHVHQW��6WDUWLQJ
ZLWK�WKH�ZDOO�SDLQWLQJV� RI�RXU�1DWLYH�$UQHULFDQV
�SUHKLVWRULF�URFN�GIL��6RXWKZHVW�NLYDV��1RUWKZHVW
KRXVH�IURQWV�� WKH�SDLQWHG� WLSLV�RI�WKH�3ODLQV�WULEHV�



HWF����KLV�ERRN�ZLOO�GHYHORS�D�WKHRU\�RI�WKH�PXUDO
DV�DQ�DUW�IRUP�ZKLFK�FUHDWHV� HPEOHPDWLF� HQYLURQ�
PHQWV� IRU�FRPPXQDO� DFWLYLW\�DQG�SURYLGHV�D�ULFK
DQG�XQWLO�QRZ�QHJOHFWHG�UHVRXUFH� IRU�VWXG\LQJ� RXU
FXOWXUDO�DQG�LQWHOOHFWXDO�KLVWRU\��7KH�ERRN�ZLOO�GLV�
FXVV�6SDQLVK�DQG�(DVW�FRORQLDO�� HDUO\�$PHULFDQ
DQG�IRON�DUW�PXUDOV� WR�������WKH�GHFRUDWLRQ�RI�WKH
8�6��&DSLWRO�WR������� WKH�RULJLQV�DQG�GHYHORS�
PHQW�RI�WKH�$FDGHPLF�PXUDO�PRYHPHQW�IURP
�����WR������� WKH�$UW�'HFR�PXUDOV�RI�WKH���V�DQG
��V��5HJLRQDOLVW�� 0H[LFDQ� DQG�:3$�HUD�PXUDOV�RI
WKH�����V��WKH�ODUJH�VFDOH� SDLQWLQJ�RI�WKH�1HZ
<RUN�6FKRRO� WKURXJK�WKH�����V�DQG�WKH�&RPPX�
QLW\�0XUDO�0RYHPHQW� DQG�SRVWPRGHUQ� ZDOO�SDLQW�
LQJ�RI�WRGD\��2
&RQQRU� LV�VSHFLILFDOO\�VHHNLQJ� DG�
YLFH�DQG�DVVLVWDQFH�DERXW� UHVHDUFKLQJ�1DWLYH
$PHULFDQ� DQG�6SDQLVK�&RORQLDO� PXUDOV� LQ�&DOLI�
RUQLD��DV�ZHOO�DV�OQGLDQ�URFN�DUW�LQ�8WDK��1HYDG"�
$UL]RQD��DQG�1HZ�<RUN��6XJJHVWLRQV�DERXW�KRZ
WR�RUJDQL]H� DQG�ILQDQFH�WKH�H[SORULQJ�RI�NH\�VLWHV
ZRXOG�EH�HVSHFLDOO\�ZHOFRPH��+H�PD\�EH�FRQ�
WDFWHG�DW�����(����UG�6W�����&��1HZ�<RUN��1�<�
��������

+XPDQLWLHV�:HVW�:HHNHQG� �
9HQLFH�LQ�*ORULRXV�'HFOLQH

OQVWLWXWH�PHPEHU�(OL]DEHWK� *OHDVRQ�LV�D�IHD�
WXUHG�SDUWLFLSDQW� LQ�WKH�ILUVW�+XPDQLWLHV�:HVW
ZHHNHQG� SUHVHQWDWLRQ�� D�VHULHV�RI�OHFWXUHV� DQG
SHUIRUPDQFHV� H[SORULQJ�WKH�FXOWXUDO� DQG�VRFLDO
ZRUOG�RI�HLJKWHHQWK�FHQWXU\� 9HQLFH��WR�EH�KHOG
$SULO�����������DW�WKH�8QLYHUVLW\�&KULVWLDQ�&KXUFK
&HQWHU�DQG�WKH�3DFLILF�6FKRRO�RI�5HOLJLRQ� LQ
%HUNHOH\�� 7KH�SURJUDP�EHJLQV�)ULGD\�HYH5LQJ�
$SULO����ZLWK�D�OHFWXUH�DQG�UHFHSWLRQ�� 2Q�6DWXUGD\
WKHUH�ZLOO�EH�OHFWXUHV�RQ�9HQHWLDQ� VRFLDO�KLVWRU\
DQG�FXOWXUH��D�SDQHO�RQ��9HQLFH�LQ�*ORULRXV�'HF�
OLQH���DQG�D�FRQFHUW�RI�OWDOLDQ�%DURTXH�FKDPEHU
PXVLF��6XQGD\�ZLOO�EH�GHYRWHG� WR�9HQHWLDQ�PXVLF
DQG�RSHUD��LQFOXGLQJ�D�SHUIRUPDQFH�RI�$OELQRQL
V
3LPSLQRQH��0DMRU�SHUIRUPLQJ�DUWLVWV�DQG�VFKRODUV
DUH�DPRQJ�WKH�SDUWLFLSDQWV��)RU� LQIRUPDWLRQ� DERXW
UHJLVWUDWLRQ�DQG�SURJUDP��ZULWH�WR�+XPDQLWLHV
:HVW��3�2��%R[��������%HUNHOH\��&$�������

+XPDQLWLHV�:HVW� LV�D�QRQ�SURILW��WD[�H[HPSW
RUJDQL]DWLRQ� IRUPHG�WR�SURGXFH��+XPDQLWLHV
:HHNHQGV���DQ�RQ�JRLQJ�VHULHV�RI�VHPLQDUV�H[�
SORULQJ� WKH�KLVWRU\��DUWV��DQG�LGHDV�RI�VRPH�RI�WKH
PRVW�VLJQLILFDQW� HUDV�RI�FXOWXUDO�DQG�LQWHOOHFWXDO
FKDQJH� LQ�KLVWRU\��7KH�:HHNHQGV��LQVSLUHG� E\�WKH
$VWRQ�0DJQD�$FDGHP\� DQG�RWKHU�KXPDQLVWLF
VWXG\�SURJUDPV��SURYLGH�XQLTXH�RSSRUWXQLWLHV�IRU
LQWHUGLVFLSOLQDU\� VWXG\�DQG�H[SHULHQFH� RI�PDMRU
LVVXHV�LQ�WKH�DUWV�DQG�KXPDQLWLHV��2WKHU�:HHN�
HQGV�ZLOO�EH�GHYRWHG� OR�$PVWHUGDP� LQ�WKH�*ROGHQ
$JH�2FWREHU�������������DQG7KH� OPPLJUDQW� $UW�
LVLO�/RV�$QJHOHV�LQ�WKH�����V��-DQXDU\�������

������0RUH�LQIRUPDWLRQ� DERXW�+XPDQLWLHV�:HVW
PD\�EH�REWDLQHG� E\�ZULWLQJ�WR�WKH�%HUNHOH\�DG�
GUHVV�DERYH�

1&3+�6XPPHU� OQVWLWXWH

7KH�1DWLRQDO�&RXQFLO� RQ�3XEOLF�+LVWRU\�DOW�
QRXQFHV�D�6XPPHU�+XPDQLWLHV�OQVWLWXWH� RQ
7HDFKLQJ�3XEOLF�+LVWRU\�� WR�EH�KHOG�RQ�WKH�$UL�
]RQD�6WDWH�8QLYHUVLW\�FDPSXV�-XO\���WKURXJK
$XJXVW� ���������7KH�SURJUDP�� WR�EH�FRQGXFWHG� E\
ILYH�H[SHULHQFHG�IDFXOW\�DQG� OLPLWHG�WR�WKLUW\�SDU�
WLFLSDQWV�� LV�GHVLJQHG�WR�SUHSDUH�IDFXOW\�WR�LQWUR�
GXFH�FRXUVHV�RQ�SXEOLF�KLVWRU\�DQG�GHVLJQ�FXUUL�
FXOXP��7KH�,QVWLWXWH�ZLOO�IRFXV�XSRQ�FXUULFXOXP
DQG�FRXUVH�GHYHORSPHQW��KLVWRULDQV� LQ�WKH�SULYDWH
VHFWRU��DQG�FXOWXUDO� UHVRXUFH�PDQDJHPHQW�
$FWLYLWLHV�LQFOXGH�SOHQDU\� VHVVLRQV� RQ�D�YDULHW\�RI
WKHPHV�DQG�ZRUNVKRSV�ZKLFK�ZLOO�JLYH�SDUWLFL�
SDQWV�KDQGV�RQ� H[SHULHQFH�LQ�EULQJLQJ�D�KXPDQ�
LWLHV�GSSURDFK� WR�SXEOLF�KLVWRU\� WDVNV��$SSOLFDWLRQ
IRUPV�DQG�VXSSRUWLQJ�PDWHULDOV�PXVW�EH�SRVW�
PDUNHG�E\�0DUFK�����������)RU�IXUWKHU�LQIRUPD�
WLRQ�ZULWH� WR��OQVWLWXWH�RQ�7HDFKLQJ�3XEOLF�+LVWRU\�
*UDGXDWH�3URJUDP� LQ�3XEOLF�+LVWRU\��'HSDUWPHQW
RI�+LVWRU\��$UL]RQD�6WDWH�8QLYHUVLW\�� 7HPSH��$UL�
]DQD��������R,�WHOHSKRQH����������������

0$.,1*�&211(&7,216

7KH�$VVRFLDWLRQ�RI� OQGHSHQGHQW� +LV�
WRULDQV�RI�$UW��$,+$��LV�EHLQJ� IRUPHG�DV�D�QD�
WLRQDO�RUJDQL]DWLRQ� WR�VHUYH�WKH�SURIHVVLRQDO
QHHGV�RI�KLVWRULDQV� RI�DUW�LQ�DOO�ILHOGV�ZKR�DUH�XQ�
HPSOR\HG��FKRRVH��RU�PXVW��ZRUN�DV�VFKRODUV
ZLWKRXW� LQVWLWXWLRQDO� DIILOLDWLRQ�� RU�DUH�UHWLUHG��$,+$
SXEOLVKHV� D�TXDUWHUO\�QHZVOHWWHU�� DQG�SODQV� WR�GLV�
WULEXWH�D�PHPEHUVKLS�GLUHFWRU\�GHVLJQHG�WR�SUR�
PRWH�HPSOR\PHQW� RSSRUWXQLWLHV� IRU�WKRVH� OLVWHG�LQ
LW��DQG�ZLOO�VHUYH�DV�QHWZRUN�DQG�DGYRFDWH� IRU�LQ�
GHSHQGHQW�DUW�KLVWRULDQV�

7KH�$SULO�������LVVXH�RI�WKH�$,+$�QHZVOHWWHU
FRQWDLQV� DQ�LQWHUHVWLQJ� FRPPHQW� RQ�WKH�XVH�RI
KRQRULILFV��$OWKRXJK�LW�LV�LQFRUUHFW� IRU�WKH�KROGHU� RI
D�3K�'�WR�W\SH�RU�KDYH�SULQWHG��'U���EHIRUH�KLV�RU
KHU�RZQ�QDPH��LW�LV�DOVR�QHFHVVDU\�WR�DVVHUW�RQH
V
FUHGHQWLDOV� RXWVLGH� WKH�DFDGHPLF� ZRUOG��� ZKHUH�WKH�HGLWRU�QRWHV�� �LW�LV�VRPHWLPHV� IDVKLRQDEOH� QRW
WR�XVH�
'U�
�ZKHQ�HYHU\RQH� KDV�RQH��R,�SUXGHQW�WR
GR�VR�ZKHQ�HYHU\RQH� GRHVQ
W���6XFK�QLFHWLHV�� KH
DGGV��DUH�LUUHYHODQW� ZKHQ�\RX�KDYH�WR�PDNH�D�OLY�
LQJ�DV�DQ�XQDIILOLDWHG� VFKRODU�� DQG�KH�VXJJHVWV
WKDW�KDYLQJ��3K�'���SULQWHG�DIWHU�\RXU�QDPH�RQ�D
EXVLQHVV�FDUG��R,�W\SHZULWWHQ�DIWHU�\RXU�QDPH



XQGHU�\RXU�VLJQDWXUH� LQ�D�EXVLQHVV� OHWWHU��HIIHF�
WLYHO\�SURFODLPV�\RXU�VWDWXV�

)RU�PRUH� LQIRUPDWLRQ�DERXW�$,+$��ZULWH�WR
5DSKDHO�5HVHDUFK�(QWHUSULVHV��)UDQFLV�9�
2
&RQQRU��'LUHFWRU������(DVW���UG�6WUHHW� ���&�
1HZ�<RUN��1�<�������� �

7KH�/DWLQ�$PHULFDQ�-HZLVK�6WXGLHV
$VVRFLDWLRQ�� DQ�RUJ�DQL]DWLRQ�RI�DFDGHPLFDOO\�DI�
ILOLDWHG�DQG�LQGHSHQGHQW�VFKRODUV� DQG�SURIHV�
VLRQDO�SHRSOH�VW�PDQ\�GLVFLSOLQHV�DQG�EDFN�
JURXQGV�� ZLWK�PHPEHUV�OQ�PRUH�WKDQ�D�GR]HQ
FRXQWULHV��KDV�EHHQ�LQ�H[LVWHQFH� IRU�VHYHUDO
\HDUV��OW�VHUYHV�D6�D�QHWZRUN�� VKDULQJ�LQIRUPDWLRQ
DERXW�QHZ�VFKRODUVKLS�DQG�DUFKLYDO� PDWHULDOV�
6SRQVRUV�SDQHOV�DW�SURIHVVLRQDO� FRQIHUHQF¼6�
KROGV�DQ�DQQXDO�FRQIHUHQFH�RI�LWV�RZQ��DQG�SXE�
OLVKHV�D�QHZVOHWWHU��'XHV�DUH�����D�\HDU��)RU�IXU�
WKHU�LQIRUPDWLRQ� ZULWH�WR�-XGLWK� /DLNLQ�(ONLQ������
*HRUJHWRZQ��%OYG���$QQ�$UERU��0O��������

&21)(5(1&(6�� 0((7,1*6

1RUWK�$PHULFDQ�DQG�3DFLILF�&RDVW
&RQIHUHQFHV�RQ�%ULWLVK�6WXGLHV

7KH�DQQXDO�PHHWLQJV�RI�WKH�1RUWK�$PHULFDQ
DQG�3DFLILF�&RDVW�&RQIHUHQFHV� RQ�%ULWLVK�6WXGLHV
ZLOO�EH�KHOG�MRLQWO\�DW�WKH�$VLORUQDU��&RQIHUHQFH
*URXQGV�LQ�3DFLILF�*URYH��&DOLIRUQLD��0DUFK
������� ������7KH�SURJUDP�EHJLQV�ZLWK�GLQQHU� DQG
DQ�HYHQLQJ�OHFWXUH�� �0HPRULHV� RI�%HDYHUEURRN��
E\�$OIUHG�*ROOLQ�RI�8&�6DQWD�%DUEDUD�� RQ�)ULGD\�
0DUFK�����$PRQJ�WKH�WRSLFV�FRYHUHG�LQ�WKH
SDQHOV�RQ�6DWXUGD\� DQG�6XQGD\�DUH�L� ��0RFN
+HURLVP��/LWHUDU\�:DU����*�%�6���:RPHQ�DQG
6RQJ����5HDGLQJ�DQG�:ULWLQJ�LQ�*HRUJLDQ�(QJ�
ODQG����7KH�3RRU���DQG��%HOLHI�DQG�8QEHOLHI��
2OLYH�%DQNV�RI�WKH�8QLYHUVLW\�RI�/HLFHVWHU� ZLOO
VSHDN�RQ��)DFHV�RI�)HPLQLVP�� 7KUHH�OQWHOOHFWXDO
7UDGLWLRQV�� IROORZLQJ�OXQFK�RQ�6DWXUGD\�� WKH�SRVW�
GLQQHU�SUHVHQWDWLRQ�RQ�6DWXUGD\�� ������<HDUV
$JR���ZLOO�IHDWXUH�'HUHN�)UDVHU�RI�8&/$�VSHDN�
LQJ�RQ��7KH�3RRU�/DZ�$PHQGPHQW�$FW��DQG
3HWHU�6WDQVN\� RI�6WDQIRUG��DQG�WKH�OQVWLWXWH�
VSHDNLQJ�RQ��:LOOLDP�0RUULV���2Q�6XQD\�0DUN
*LURXDUG�� DXWKRU�RI�/LIH�LQ�WKH�(QJOLVK�&RXQWU\
+RXVH��7KH�5HWXUQ�WR�&DPHORW��DQG�RWKHU�ZRUNV�
ZLOO�VSHDN�RQ��%DE\ORQ�RU�-HUXVDOHP"�2SSRVLQJ
OPDJHV�RI�WKH�&LW\���$�YLVLW�WR�WKH�6DQIRUG�DQG
+HOHQ�%HUJHU�:LOOLDP�0RUULV�&ROOHFWLRQ�LQ�&DUPHO
LV�SODQQHG�IRU�6XQGD\��)RU�IXUWKHU�LQIRUPDWLRQ
FRQWDFW�6XVDQ�*URDJ�%HOO��&HQWHU� IRU�5HVHDUFK
RQ�:RPHQ��6WDQIRUG�8QLYHUVLW\��6WDQIRUG��&$
������

,

6WDWHZLGH�:RPHQ
V� /HDGHUVKLS�&RQIHUHQFH�
�����

7KH�DQQXDO�8QLYHUVLW\� RI�&DOLIRUQLD� VWDWHZLGH
ZRPHQ
V�OHDGHUVKLS�FRQIHUHQFH�� VSRQVRUHG�WKLV
\HDU�E\�WKH�8&�%HUNHOH\�*UDGXDWH� $VVHPEO\��ZLOO
EH�KHOG�RQ�WKH�%HUNHOH\� FDPSXV�$SULO��������7KH
�����PHHWLQJ�LV�RSHQ�IRU�WKH�ILUVW�WLPH�WR�D�ZLGHU
LQWHUHVWHG�SXEOLF��7KH�WKHRU\� VHVVLRQ�RQ�)ULGD\�
$SULO����ZLOO�EH�RQ��7KH�3RZHU� RI�)HPLQLVP�� 9L�
VLRQV� IRU�WKH�)XWXUH���6DWXUGD\�DQG�6XQGD\� VHV�
VLRQV�ZLOO�EH�GHYRWHG� WR�GHYHORSLQJ�ZRPHQ
V
,HDGHUVKLS�VNLOOV�LQ�VPDOO�ZRUNVKRSV� ZLWK�IDFLO�
LWDWRUV��$UHDV�RI�LQWHUHVW�LQFOXGH�DFDGHPLF� OLIH�
ZRUN�DQG�HFRQRPLF� OLIH��DQG�SROLWLFV�7KH�PD[L�
PXP�IHH�RI�����LQFOXGHV�OXQFKHV��$�VOLGLQJ
VFDOH�DQG�VFKRODUVKLSV� DUH�DYDLODEOH�� )RU�PRUH�LQ�
IRUPDWLRQ� FDOO�-XG\�$XHUEDFK�RU�-DQLQH�9HUELQVNL
DW�WKH�*UDGXDWH� $VVHPEO\��8&�%HUNHOH\�� �����
���������

38%/,&$7,216

7KH�&UDIW�RI�3XEOLF�+LVWRU\��$Q�$QQRWDWHG
%LEOLRJUDSK\
'DYLG�)��7UDVN�DQG�5REHUW�:��3RPHUR\�OO��
*HQHUDO� (GLWRUV
*UHHQZRRG�3UHVV
����SS��LQGH[��������

3UHSDUHG� XQGHU� WKH�DXVSLFHV� RI�WKH�1DWLRQDO
&RXQFLO�RQ�3XEOLF�+LVWRU\�� WKLV�LV�WKH�ILUVW�PDMRU
VRXUFHERRN� DQG�ELEOLRJUDSK\� RQ�SXEOLF�KLVWRU\�
&KDSWHUV� FRYHU�� UHVHDUFK�DQG�ZULWLQJ��WUDLQLQJ�
EXVLQHVV� PDQDJHPHQW��DUFKLYHV��UHFRUGV� DQG�LQ�
IRUPDWLRQ�PDQDJHPHQW��JHQHDORJ\�DQG�IDPLO\
KLVWRU\��KLVWRULFDO� HGLWLQJ��KLVWRULFDO� UHVRXUFH
PDQDJHPHQW�� PHGLD�DQG�KLVWRU\��RUDO�KLVWRU\��DQG
SROLF\�KLVWRU\��)RU�IXUWKHU�LQIRUPDWLRQ�� ZULWH�WR
*UHHQZRRG� 3UHVV�����3RVW�5RDG�:HVW��3�2��%R[
������:HVWSRUW��&7��������

0(0%(56+,3� 1(:6

-HDQ�$FNHUPDQ
V� SOD\��$�3ULGH�RI�+HURHV�
ZLOO�EH�EURDGFDVW�)HEUXDU\����E\�.$=8�LQ�3DFLILF
*URYH�DQG�ZLOO�EH�VWDJHG�GXULQJ�1DWLRQDO
:RPHQ
V�+LVWRU\�:HHN��0DUFK�������E\�6DQWD
%DUEDUD�&LW\�&ROOHJH�DQG�E\�D�WURXSH� LQ�0RQ�
WHUH\��7KH�SLHFH�GUDPDWL]HV� SULYDWH�DQG�SXEOLF
LPDJHV� RI�ILYH�ZRPHQ��DOLNH� LQ�KHURLF�VWDQFH�EXW
GLIIHUHQW�LQ�JRDOV��JHQGHU�FRQVFLRXVQHVV�� FHQ�
WXU\��DQG�VW\OHV�RI�DFWLRQ��7KH�ILYH�DUH�$QWLJRU¼�
/DG\�'HERUDK�0RRG\��+DUULHW�7XEPGK��/XF\
6WRQH��DQG�)UDQFHV�2��.HOVH\��0�'�



7KH�SOD\� LV�LQ�EODQN�YHUVH�� DQG�WKH��$Q�
WLJRQH��VFHQH�ZRQ�ILUVW�SUL]H�LQ�WKH�:RPHQ� LQ�7UL�
XPSK�VHFWLRQ�RI�WKH������3RHWU\�RI�:RPHQ�FRQ�
WHVW��-HDQ� UHSRUWV�� �WKRXJK� WKH�SUHPLHUH�� LK������
ZDV�ZHOO�UHFHLY¼G��GLVWULEXWLRQ� KDV�EHHQ�KDUG�
7KHUH
V�DSSDUHQWO\�QR�QHWZRUN�IRU�DOHUWLQJ�ZR�
PHQ
V�JURXSV�WR�DSSURSULDWH�VFULSWV��DV�RSSRVHG
WR�SXEOLFDWLRKV��PHGLD��HWF���ZKLFK�WKH�1:+�3UR�
MHFW� OLVWV� LQ�WKHLU�FDWDORJ���OI�O
P�ZURQJ��,
OO�EH�JODG
WR�EH�VHW�VWUDLJKW��%XW�,�WKLQN� WKHUH
V�D�UHDO�YDOXH�LQ
OHWWLQJ�ZRPHQ
V�JURXSV� 
EH
�DQG�FHOHEUDWH�KLV�
WRULF�ILJXUHV�DV�ZHOO�DV�VHH�WKHP�SURIHVVLRQDOO\
SRUWUD\HG��

-RDQQD�%RZHQ�*LOOHVSLH�ZULWHV�WR�VD\�WKDW
KHU�UKHPEHUVKLS� ZLOO�KDYH�WR�EH�SXW�RQ��KROG�� IRU
�����DV�VKH� OHDYHV�WKH�%D\�$UHD�IRU�D�9LVLWLQJ
3URIHVVRUVKLS�DW�'UHZ�7KHRORJLFDO� 6FKRRO�DW
'UHZ�8QLYHUVLW\� LQ�0DGLVRQ��1HZ�-HUVH\��IRU�WKH
VSULQJ� VHPHVWHU�� DQG�DQ�(GZDUG�:KLWH�%HQVRQ
)HOORZVKLS� DW�/LQFROQ�7KHRORJLFDO�&ROOHJH�LQ�/LQ�
FROQ��(QJODKG��LQ�WKH�IDOO��$W�'UHZ��7KHRORJLFDO
6FKRRO�VKH�ZLOO�EH�WHDFKLQJ�D�VHPLQDU�RQ�QLQH�
WHHQWK�FHQWXU\�SRSXODU�UHOLJLRQ�PDWHULDOV�� SDU�
WLFXODUO\�DV�WKH\�SUHVHQW�ZRPHQ�LQ�HYDQJHOLFDO
UHOLJLRQ��� ZRUN�RQ�ZKLFK�VKH�K$V�UHSRUWHG� WR�WKHOQVWLWXWH��6KH�ZLOO�DOVR�EH��7KH�:RPDQ��RQ�D
WKUHH�PHPEHU�WHDP�LQ�D�FRXUVH�RQ�6RHLDO�3URF�
HVV�UHTXLUHG� IRU�DOO�ILUVW�\HDW�VWXGHQWV�� OHFWXULQJ
RQ�YLROHQFH� LQ�WKH�KRPH��ROG�DJH��XUEDQ�KRPH�
OHVV��HWF�

$W�/LQFROQ�7KHRORJLFDO� &ROOHJH�VKH�ZLOO�EH�GR�
LQJ�KHU�RZQ�UHVHDUFK�DQG�ZULWLQJ�DQG�DOVR�VRPH
WHDFKLQJ��LQFOXGLQJ� WKUHH�SXEOLF� OHFWXUHV�RQ�WKH
KLVWRU\�RI�ZRPHQ� LQ�WKH�(SLVFRSDO��DQG�(QJOLVK�
FKXUFK��:H�ZLVK�KHU� OXFN��DQG�DQWLFLSDWH�D�ZLWW\
DFFRXQW�RI�KHU�H[SHULHQFHV�

*HRUJLD�:ULJKW�LV�VR�EXV\�ZLWK�RUJDQL]DWLRQDO
DFWLYLWLHV�IRU�WKH�OQVWLWXWH��LQFOXGLQJ� FRQIHUHQFHV
DQG�RWKHU�HYHQWV� IRU�LQGHSHQGHQW� VFKRODUV�� WKDW
VKH�VRPHWLPHV� �IRUJHWV�� WKDW�VKH�LV�D�PHGLHYDO
DUW�KLVWRULDQ�� 7KLV�6SULQJ��KRZHYHU�� VKH�ZLOO�KDYH
DPSOH�RSSRUWXQLW\�WR�UHPHPEHU��OQ�PLG�)HEUXDU\
VKH�ZLOO�EH�LQ�6HDWWOH�� FKDLULQJ� D�SDQHO�RQ�PHG�
LHYDO�DUW�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�0HGLHYDO
$VVRFLDWLRQ�RI�WKH�3DFLILF�� ,Q�PLG�0DUFK�VKH�ZLOO
EH�WUDYHOLQJ� WR�PXVHXPV� LQ�0DVVDFKXVHWWV�DQG
&RQQHFWLFXW�DV�SDUW�RI�KHU�ZRUN�RQ�D�FHQVXV�RI
*RWKLF�VFXOSWXUH� LQ�$PHULFDQ�FROOHFWLRQV�� ,Q�0D\
VKH�ZLOO�EH�DWWHQGLQJ� WKH�OQWHUQDWLRQDO� &RQJUHVV
RQ�0HGLHYDO�6WXGLHV�DW�.DODP�D]RR��0LFKLJDQ��FKDLULQJ� D�SDQHO�RQ�1RWUH�'DPH�DQG�SDUWLFLSDWLQJ
LQ�SDQHOV�RQ�LQGHSHQGHQW�PHGLHYDOLVWV� DQG�RQ
�WRSRJUDSKLFDO� QRPHQFODWXUH�RI�DUFKLWHFWXUH�DQG
WKH�FRPSXWHU���1RZ�WKDW
V�PDNLQJ�XS�IRU�ORVW
WLPH�

6\OYLD�6XQ�0LQQLFN�ZULWHV�WKDW�VKH�KDV�ILQ

LVKHG�D�KLVWRULFDO� SKRWR� UHVHDUFK�LRE�IRU�WKH
6WRFNWRQ� &KDPEHU� RI�&RPPHUFH� DQG�LV�FXUUHQWO\
FRPSOHWLQJ�D�6DFUDPHQWR�+LVWRU\�&HQWHU�(WKQLF
&RPPXQLWLHV�6XUYH\�SURMHFW� IRU�WKH�QHZ�6DFUD�
PHQWR�+LVWRU\�0XVHXP�� 7KH�VFRSH�RI�WKH�SURLHFW
ZDV�WR�GHYHORS�DQ�DXGLR�YLVXDO�QDUUDWLYH�RQ�WKH
KLVWRU\�RI�WKH�&KLQHVH�DQG�)LOLSLQRV�LQ�6DFUD�
PHQWR�

1(:�0(0%(56

:H�ZRXOG� OLNH�WR�H[WHQG�D�ZDUP�ZHOFRPH� WR
WKH�QHZ�PHPEHUV�ZKRVH�DSSOLFDWLRQV�ZHUH�DS�
SURYHG�E\�WKH�%RDUG�LQ�'HFHPEHU� DQG�-DQXDU\�

-RUGDQ�'��/XWWUHOO�KROGV�D�-�'��GHJUHH� IURP
WKH�8QLYHUVLW\�RI�0LFKLJDQ� DQG�ZDV�DGPLWWHG�WR
WKH�EDU�LQ�������6LQFH������KH�KDV�EHHQ� WKH�RZQ�
HU�RI�0H\HU�%RVZHOO�%RRNV��6DQ�)UDQFLVFR�� VSH�
FLDOL]LQJ�LQ�ZRUNV�RQ�OHJDO�KLVWRU\��ZLWK�SULQWHG
ERRNV� IURP�WKH�VL[WHHQWK�WR�WKH�WZHQWLHWK�FHQ�
WXULHV��+LV�LQWHUHVWV�DUH�LQ�OHJDO�KLVWRU\��FRQVWLWX�
WLRQDO�KLVWRU\�DQG�OHJDO�ELEOLRJUDSK\��+H�OHDUQHG
DERXW�WKH�OQVWLWXWH� WKURXJK� WKH�PHHWLUJ���&OLR�DQG
WKH�/DZ��� FR�VSRQVRUHG�ZLWK�WKH�1RUWKHUQ�'LVWULFW
RI�&DOLIRUQLD� +LVWRULFDO� 6RFLHW\� LQ�������$V�D�ERRN�
VHOOHU�KH�LV�RXWVLGH�HVWDEOLVKHG� DFDGHPLF�FRP�
PXQLWLHV��DQG�KH�IHHOV�WKDW�KH�FDQ�SXUVXH�KLV�LQ�
WHUHVW�LQ�VFKRODUO\�PDWWHUV� WKURXJK�WKH�OQVWLWXWH�

$XWXPQ�6WDQOH\�KDV�D�PDVWHU�RI�DUWV�GHJUHH
IURP�6WDQIRUG�LQ�(QJOLVK� DQG�$PHULFDQ�OLWHUDWXUH�
6KH�LV�LQWHUHVWHG� LQ�WKH�KLVWRU\�RI�WHFKQRORJ\�� KLV�
WRU\�RI�VFLHQFH�� FRPSDUDWLYH�P\WKRORJ\� �HVSHFLDO�
O\�P\WKV�GHDOLQJ�ZLWK�WHFKQRORJLFDO�FKDQJH��� DQG
WKH�KLVWRU\�RI�VH[�UROHV��&XUUHQWO\�VKH�LV�ZRUNLQJ
RQ�D�ELRJUDSK\�RI�FKDUORWWH�VPLWK��������������
6KH�KDV�SXEOLVKHG�DQG�SUHVHQWHG�SDSHUV�RQ
ZRPHQ�LQYHQWRUV�DQG�ZRPHQ�LQ�VFLHQFH� DQG
WHFKQRORJ\��DQG�KDV�EHHQ�DQ�HGLWRU�RI�VFKRODUO\
ERRNV�DQG�VFLHQFH� WH[WV��6KH� LV�LQWHUHVWHG�� DV�DQ
OQVWLWXWH�PHPEHU�� LQ�H[FKDQJLQJ� LGHDV��UHDGLQJ
DQG�KHDULQJ�WKH�ZRUN�RI�RWKHUV��DQG�JLYLQJ�DQG�UH�
FHLYLQJ�FULWLFLVP�RI�ZRUN� LQ�SURJUHVV�

3DWULFWD�=��7KRPSVRQ� KDV�D�EDFKHORU
V�GH�
JUHH�LQ�)UHQFK� IURP�9DVVDU�DQG�D�PDVWHU� RI�DUWV
GHJUHH�LQ�HFRQRPLFV�IURP�6WDQIRUG��+HU�FXUUHQW
LQWHUHVW�LV�LQ�)UHQFK�5HQDLVVDQFH� KLVWRU\��DQG
VKH�LV�ZRUNLQJ�RQ�D�ELRJUDSK\�RI�'LDQH�GH
3RLWLHUV��6KH�ZDV�VRUU\�WR�PLVV�WKH�SXEOLFDWLRQV
ZRUNVKRS�DQG�ZRUN�LQ�SURJUHVV� PHHWLQJ�RQ�EL�
RJUDSK\�� EXW�LW�LV�GLIILFXOW�IRU�KHU�WR��FRPPXWH��WR
OQVWLWXWH�PHHWLQJV�IURP�KHU�KRPH�LQ�6KDZQHH
0LVVLRQ��.DQVDV��1HYHUWKHOHVV�� VKH�KDV�VSHQW
DERXW�KDOI�RI�KHU�WLPH��GXULQJ�WKH�ODVW� ILYH�\HDUV�

,



GRLQJ�UHVHDUFK� DW�WKH�6WDQIRUG�/LEUDU\� DQG�WDNLQJ
JUDGXDWH� FRXUVHV�LQ�)UHQFK�KLVWRU\��DQG�VKH
SODQV�WR�DWWHQG� OQVWLWXWH�PHHWLQJV�ZKHQHYHU�SRV�
VLEOH��6KH�LV�DFWLYH�LQ�WKH�&HQWHU�IRU�5HIRUPDWLRQ
5HVHDUFK�LQ�6W��/RXLV��RI�ZKLFK�VKH�LV�D�%RDUG
PHPEHU�

(',725
6�127(
1R�DSRORJ\�FDQ�SURSHUO\� DWRQH�IRU�WKH�PLV�

VSHOOLQJ�RI�WKH�QDPH�RI�D�QHZ�OQVWLWXWH�PHPEHU�
*DUO�*XDUQHUL��QRW�RQFH�EXW�WKUHH�WLPHV� LQ�WKH
)DOO�������LVVXH�RI�WKH�1HZVOHWWHU��LQ�KLV�LQWURGXF�
WLRQ�DV�D�QHZ�PHPEHU�DQG�LQ�WKH�DQQRXQFHPHQW
RI�WKH�FRQIHUHQFH�RQ�5HOLJLRQ�LQ�WKH�:HVW��ZKLFK
KH�LV�FR�GLUHFWLQJ�ZLWK�OQVWLWXWH�PHPEHU��DQG� IHO�
ORZ�IDFXOW\�PHPEHU��'DYLG�$OYDUH]�DW�6W��0DU\
V
&ROOHJH� LQ�0RUDJD�WKLV�FRPLQJ� -XQH��:H�KRSH�KH
ZLOO�DFFHSW�WKLV�EHODWHG�DFNQRZOHGJHPHQW�

:H�DUH�GHOLJKWHG�WR�KDYH�VR�PDQ\�FRQWULEX�
WLRQV�IURP�PHPEHUV� IRU�WKLV� OVVXH��DQG�ZRXOG�OLNH
WR�UHPLQG�\RX�WKDW�DOO�IXWXUH�FRQWULEXWLRQV�DUH
JUDWHIXOO\�DFFHSWHG��:H�ZRXOG�SDUWLFXODUO\� OLNH�WR
KHDU�DERXW�WKH�NLQGV�RI�HYHQWV� WKDW�DUH�QRW�ZLGHO\
SXEOLFL]HG��R6�ZHOO�DV�DERXW�PHPEHU
6� DFWLYLWLHV�
ERRNV�UHFHLYHG�� HWF��'HDGOLQH� IRU�WKH�0DUFK�$SULO
LVVXH�LV�0DUFK�����6HQG�PDWHULDO�GLUHFWO\�WR
-RDQQH� /DIOHU��1HZVOHWWHU�(GLWRU�����$EERWW�'U��
2DNODKG��&$��������RU�SKRQH���������������� �

83&20,�1*�,�167,787(�(9(176

6XQGD\��0DUFK����������S�P��-RDQQH� /DIOHU
V
SUHVHQWDWLRQ�RQ�WKH�HLJKWHHQWK�FHQWXU\� DFWUHVV�
$QQH�2OGILHOG�� �$Q�$FWUHVV�$UUDQJH�V� +HU�3ULYDWH
/LIH���SRVWSRQHG� IURP�-DQXRU\��ZLOO�EH�KHOG� LQ
6DQ�)UDQFLVFR��$�SRVWFDUG� PDLOLQJ�ZLOO�JLYH�WKH�OR�
FDWLRQ�DQG�GLUHFWLRQV�

VXQGD\��$SULO���������S�P��-XGLWK�$OEHUW�ZLOO
GLVFXVV�KHU�ZRUN�RQ�WKH�LQIOXHQFH� RI�WKH�QLQH�
WHHQWK�FHQWXU\�ZULWHU��FULWLF��DQG�KLVWRULDQ�� 0DU�
JDUHW�)XOOHU�� RI�D�ZRUN�LQ�SURJUHVV� PHHWLQJ� LQ�WKH
(DVW�%D\��$�SRVWFDUG� PDLOLQJ�ZLOO�JLYH�WKH�ORFDWLRQ
DQG�GLUHFWLRQV�

)ULGD\��$SUOO��7��R����S�P��'LQQHU� DQG�SDQHO
SUHVHQWDWLRQ�� L
FULVLV� LQ�FHQWUDO� $PHULFD�� 7KH�+LV�
WRULFDO��%DFNJURXRG��� IHDWXULQJ�/DWLQ�$PHULFDQ
VFKRODUV�)UDQFHVFD�0LOWHU��VSHDNLQJ�RQ��OQWHU�
QDWLRQDO�3HUVSHFWLYHV���� DQG�UXOL��+DOSHULQ�
JSHDNLQJ�RQ��7KH�'RPHVWLF�3HUVSHFWLYH��� 7R�EH
KHOG�DW�WKH�)DFXOW\�&OXE��8&�%HUNHOH\��5HVHUYD�WLRQV�UHTXLUHG��)RU�IXUWKHU�LQIRUPDWLRQ� FDOO
5LFKDUG�+H�UU�����������������

7+(�%2$5'�2)�',5(&7256�� ����
(OOHQ�+XSSHIW�� 3UHVLGHQW
-XOHV�%HFNHU�� 9LFH�3UHVLGHQW
/RUULH�2
'HOO��&RUUHVSRQGLQJ�6HFUHWDU\
*HRUJLDQD�'DYLGVRQ��5HFRUGLQJ�6HFUHWDU\
*HRUJLD�:ULJKW��7UHDVXUHU
'HERUDK� )UDQJTXLVW��0HPEHUVKLS�&KDLU
:LOOLDP�WVRQGV
5LFKDUG�+HUU
)UDQFHVFD�0LOOHU
'DYLG�5RVHQ
&KHW�6QRZ
1HZVOHWWHU� (GLWRULDO�%RDUG��-RDQQH�/DIOHU��HGLWRU�
.DWKOHHQ�&DVH\��$OLVRQ�/LQJR��OOVH�6WHUQEHUJHU�
-RDQ�7RU\NLDQ�
7KH�1HZVOHWWHU� LV�VHQW�WR�DOO�PHPEHUV�� 1RQ�PHP�
EHU�ZKR�ZLVK�WR�UHFHLYH�LW�DQG�WR�JHW�UHJXODU�DQ�
QRXQFHPHQWV� RI�OQVWLWXWH�PHHWLQJV�DUH�LQYLWHG� WR
PDNH�D�WD[�GHGXFWLEOH� FRQWULEXWLRQ� WR�FRYHU�WKH
FRVW�RI�SULQWLQJ�DQG�PDLOLQJ�

7KH�1HZVOHWWHU� LV�WKH�RIILFLDO�SXEOLFDWLRQ� RI�7KH�,QVWLWXWH�IRU�+LVWRULFDO� 6WXG\��D�VFKRODUO\
RUJDQL]DWLRQ� GHVLJQHG� WR�SURPRWH�WKH�UHVHDUFK�� ZULWLQJ�� DQG�SXEOLF�GLVFXVVLRQ�RI�KLVWRU\�
0HPEHUVKLS�LQ�WKH�,QVWLWXWH� LV�RSHQ�WR�LQGHSHQGHQW� DQG�DFDGHPLFDOO\� DIILOLDWHG�VFKRODUV�ZKR�DUH
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