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7KH�DQQXDO�PHPEHUVKLS�PHHWLQJ� RI�WKH�,QVWL�

WXWH�WRRN�SODFH�RQ�)HEUXDU\����LQ�WKH�6XWUR�/L�
EUDU\��ZKLFK�KDV�PRYHG�IURP�WKH�8QLYHUVLW\� RI
6DQ�)UDQFLVFR� WR�LWV�RZQ�TXDUWHUV� RQ�WKH�RXWVNLUWV
RI�WKH�6DQ�)UDQFLVFR� 6WDWH�8QLYHUVLW\� FDPSXV�
2SHQLQJ� WKH�EXVLQHVV�PHHWLQJ��(OOHQ�+XSSHUW�UH�
YLHZHG�WKH�SDVW�\HDU
V�DFWLYLWLHV�DQG�DFKLHYH�
PHQWV��QRWLQJ�WKDW�PDQ\�RI�WKH�SURMHFWV�SODQQHG
GXULQJ�WKH������DQQXDO�PHHWLQJ�KDG�DOUHDG\
EHHQ�LPSOHPHQWHG�RU�ZHUH�LQ�SURFHVV��7KHUH�ZDV
D�VDWLVIDFWRU\�JURZWK�RI�PHPEHUVKLS��GXH�SDUWO\
WR�WKH�JURXQGZRUN�ODLG�GXULQJ� WKH�PHPEHUVKLS
GULYH� LQ�������DQG�SDUWO\� WR�RXU�SURJUDPV� DQG�WKH
1HZVOHWWHU�

2QH�LPPHGLDWH�RXWJURZWK�RI�WKH�6HSWHPEHU
FRQIHUHQFH�RQ�LQGHSHQGHQW� VFKRODUVKLS�ZDV�WKH
OLEUDU\�RULHQWDWLRQ�PHHWLQJ�DW�8&�%HUNHOH\� �VHH
DUWLFOH�EHORZ���+LJK�RQ�WKH�OLVW�RI�SULRULWLHV�IRU�WKH
FRPLQJ�\HDU� LV�WKH�VHULHV�RI�VKRUW�FRXUVHV�LQ�GLI�
IHUHQW�DUHDV�RI�KLVWRULFDO� VWXG\�� IRU�PHPEHUV� RQO\�
ILUVW�VXJJHVWHG� DW�ODVW�\HDU
� V�DQQXDO�PHHWLQJ��2QH
FRXUVH�KDV�EHHQ�VXFFHVVIXOO\�FRPSOHWHG�� DQRWKHU
EHJLQV�LQ�0DUFK��6WLOO�WR�EH�DFFRPSOLVKHG� LV�RQH
FUXFLDO�JRDO� IXQGLQJ� IRU�RIILFH�VSDFH�DQG�DW
OHDVW�D�SDUW�WLPH� VWDII�SHUVRQ�� $�SURSRVDO� IRU�D
WKUHH�WR�RQH�FKDOOHQJH�JUDQW�LV�FXUUHQWO\�XQGHU
FRQVLGHUDWLRQ�

+DYLQJ�DFKLHYHG�JUHDWHU�FROODERUDWLRQ� ZLWK
LQGHSHQGHQW�VFKRODUV� RYHU�D�ZLGH�JHRJUDSKLFDO
DUHD��WKH�,QVWLWXWH
V�QH[W�DLP�LV�WR�UHDFK�D�PRUH
JHQHUDO�DXGLHQFH�� LGHQWLI\�DQG�SXEOLFL]H�VHUYLFHV
ZH�FDQ�VXSSO\��DQG�JHW�PRUH�SXEOLF�VXSSRUW�

7UHDVXUHU�*HRUJLD�:ULJKW�GHOLYHUHG�DQ�LQWHU�
LP�UHSRUW�IRU�WKH�SHULRG�RI�-DQXDU\���WKURXJK
'HFHPEHU����������WKH�OQVWLWXWH
V�ILQDQFLDO� \HDU
HQGV�RQ�-XQH������'XULQJ�WKDW�SHULRG� WKH�WRWDO�LQ�
FRPH�ZDV���������� RV�IROORZV��GXHV�DQG�GRQD�
WLRQV���������JUDQWV���������FRQIHUHQFH�UHJLVWUD�
WLRQV���������([SHQGLWXUHV� WRWDOOHG��W�����$�
1HZVOHWWHU���������FRQIHUHQFHV�� �������JHQHUDO
RSHUDWLQJ� H[SHQVHV�� �������2IWHQ� LJQRUHG��EXW
PRVW�LPSRUWDQW�� DUH�LQ�NLQG�GRQDWLRQV�� FKLHIO\�RI
YROXQWHHU�ODERU��7KLV�\HDU������KRXUV��D�FRQ�
VHUYDWLYH�HVWLPDWH�� ZHUH�YROXQWHHUHG�� WKH�HTXL�
YDOHQW�RI��������� LQ�VDODU\��XQSDLG�KRQRUDULD
FDPH�WR��������DQG�XQUHLPEXUVHG�FRVWV�IRU�SRV�

WDJH��WHOHSKRQH�DQG�PLOHDJH��DJDLQ��D�FRQVHUYD�
WLYH�HVWLPDWH�� FDPH�WR�DQRWKHU� �������7R�VXP�XS�
WKH�OQVWLWXWH�SURYLGHG��66�����ZRUWK�RI�VHUYLFHV
IRU�D�FDVK�RXWOD\�RI���������

0HPEHUVKLS�FKDLU�'HERUDK�)UDQJTXLVW�UH�
SRUWHG�WKDW�WKH�OQVWLWXWH� ORVW�WHQ�PHPEHUV� ODVW
\HDU��� PRVW�RI�ZKRP�PRYHG�RXW�RI�WKH�UHJLRQ��DQG�JDLQHG�WKLUW\�IRXU��RI�ZKRP�WZHQW\WKUHH�DUH
LQGHSHQGHQW� VFKRODUV��7KH�JDLQ�ZDV�PDLQO\
WKURXJK�ZRUG�RI�PRXWK�DQG�HYHQWV�ZKLFK�DW�
WUDFWHG�D�ZLGH�DQG�RIWHQ�QHZ�DXGLHQFH��7KH
RULHQWDWLRQ� VHVVLRQ�DW�WKH�DQQXDO� SRWOXFN�GLQQHU
ZDV�YHU\�KHOSIXO��7KH�PHPEHUVKLS�FRPPLWWHH�LV
H[SORULQJ�RWKHU�ZD\V�RI�SURYLGLQJ�RULHQWDWLRQ�IRU
QHZ�PHPEHUV�

7KH�PHPEHUVKLS� SURILOH�GHYHORSHG� VHYHUDO
\HDUV�DJR�LV�QR�ORQJHU�YDOLG��$IWHU�GLVFXVVLRQ� IURP
WKH�IORRU� LW�ZDV�DJUHHG�WKDW�SHUWLQHQW� LQIRUPDWLRQ
IRU�D�QHZ�SURILOH� FDQ�EH�JDWKHUHG� ZKHQ�WKH�PHP�
EHUVKLS�URVWHU�LV�XSGDWHG�

5HSRUWLQJ�IRU�WKH�SXEOLFDWLRQV�FRPPLWWHH�
-RDQQH�/DIOHU�GLVFXVVHG�WKH�1HZVOHWWHU�JUDQW
IURP�WKH�/�-��DQG�0DU\�&��6NDJJV�)RXQGDWLRQ�
ZKLFK�FRYHUV�PRVW�RI�WKH�FRVWV�RI�W\SHVHWWLQJ
SULQWLQJ�DQG�PDLOLQJ�WKH�1HZVOHWWHU� DQG�SURYLGHV
D�PRGHVW�VWLSHQG� IRU�WKH�HGLWRU��6KH�QRWHG�WKDW
WZR�ZHHNV�DUH�DOORZHG�IRU�GHOLYHU\��RZLQJ�WR�WKH
YDJDULHV�RI�EXON�PDLOLQJ��DQG�WKDW�PHPEHUV� ZKR
UHFHLYH� FRSLHV�DIWHU�WKDW�WLPH�VKRXOG�FRPSODLQ� WR
WKHLU�ORFDO�SRVW�RIILFH��6KH�DOVR�LVVXHG�D�SOHD�IRU
KHOS�QRW�RQO\�LQ�SURYLGLQJ�PDWHULDO�IRU�WKH�1HZV�
OHWWHU�EXW�LQ�SUHSDULQJ�DQG�PDLOLQJ�LW�

7KH�TXHVWLRQQDLUHV� GHYLVHG�E\�-RDQ�7RU\�
NLDQ�IRU�WKH�SXEOLFDWLRQV�ZRUNVKRS� LQ�2FWREHU
KDYH�EHHQ�DQDO\]HG��DQG�KHU�UHSRUW�ZLOO�EH�XVHG
WR�KHOS�SODQ�IXWXUH�ZRUNVKRSV�LQ�JHQHUDO��DV�ZHOO
DV�IRU�D�IROORZ�XS�WR�WKH�SXEOLFDWLRQV�ZRUNVKRS�

:HDULQJ� KHU�RWKHU�KDW� DV�FKDLU�RI�WKH�LQ�
GHSHQGHQW� VFKRODUV
�SURMHFW�*HRUJLD�:ULJKW
UHYLHZHG�VXFK�HYHQWV�DV�WKH�FRQIHUHQFH� LQ
6HSWHPEHU�� WKH�SXEOLFDWLRQV� ZRUNVKRS�� DQG�WKH�OL�
EUDU\�RULHQWDWLRQ��&RSLHV�RI�WKH�UHSRUW�RQ�WKH
6HSWHPEHU�FRQIHUHQFH� KDYH�EHHQ�VROG�WR�PHP�
EHUV�ZKR�ZHUH�XQDEOH� WR�DWWHQG��RV�ZHOO�DV�WR�LQ�
WHUHVWHG�RXWVLGHUV��7KH�SRSXODULW\�RI�WKH�IRXQGD�
WLRQV�ZRUNVKRS� DW�WKH�FRQIHUHQFH� LQGLFDWHG� WKH
QHHG� IRU�PRUH�VSHFLILF� JUDQWV�ZRUNVKRSV�� QRZ�EH�
LQJ�SODQQHG��VHH�DUWLFOH�EHORZ���*HRUJLD�DOVR�UH�



SRUWHG�KHU�GLVFRYHU\� WKDW�LQGHSHQGHQW� VFKRODUV
UHVLGLQJ� LQ�WKH�%D\�$UHD�PD\�DSSO\�IRU�9LVLWLQJ
6FKRODU� VWDWXV� WKURXJK� LQGLYLGXD��GHSDUWPHQWV�DW
8&�%HUNHOH\� �VHH�DUWLFOH�XQGHU�$11281&(�
0(176��

3URJUDP� FRPPLWWHH�FKDLU�/RUULH�2
'HOO�UH�
YLHZHG�WKH������SURJUDP��ZKLFK�LQFOXGHG�WKH
FRQIHUHQFH�RQ�WHDFKLQJ�ZRPHQ
V�KLVWRU\�� WHQ
ZRUN�LQ�SURJUHVV�PHHWLQJV��WZR�GLVFXVVLRQV�EDV�
HG�RQ�KLVWRULFDO�ILOPV�� D�SDQHO�RQ�ELRJUDSK\��DQG
WKH�LQGHSHQGHQW� VFKRODUV
� DFWLYLWLHV��8SFRPLQJ
HYHQWV� LQFOXGH�D�FRQWLQXDWLRQ�RI�ZRUN�LQ�SURJUHVV
PHHWLQJV�� D�GLQQHU�PHHWUQJ�� �&UUVLV� UQ�&HQWUDO
$PHULFD��7KH�+LVWRULFDO�%DFNJURXQG��� DQG�WZR
JUDQWV� ZRUNVKRSV�

7KH�EXVLQHVV�PHHWLQJ�FRQFOXGHG�ZLWK�WKH
SUHVHQWDWLRQ�RI�WKH�VODWH�RI�%RDUG�FDQGLGDWHV�E\
QRPLQDWLQJ
FRPPLWWHH� FKDLU�0DUWKD�&RQQHHO\�
DQG�WKH�DOO�EXW�XQDQLPRXV� HOHFWLRQ� RI�WKH�VODWH�
�2QH�PHPEHU� FDVW�D�GLVVHQWLQJ� YRWH��RQ�SULQ�
FLSOH���� 7KH�VODWH�RI�QRPLQDWLQJ�FRPPLWWHH�PHP�
EHUV�ZDV�HOHFWHG�E\�YRLFH�YRWH�� OW�ZDV�VXJJHVWHG
WKDW�QRPLQDWLRQV� IRU�WKH�%RDUG�EH�VROLFLWHG
WKURXJKRXW� WKH�\HDU�� WKURXJK�DQQRXQFHPHQWV� LQ
WKH�1HZVOHWWHU�� VR�DV�WR�HQVXUH� WKH�JUHDWHVW�SRV�
VLEOH�LQYROYHPHQW�RI�PHPEHUV�

7KH�DIWHUQRRQ� VHVVLRQ�� FRQVLVWLQJ�RI�IRXU
ZRUNVKRSV� RQ�LQWHUGLVFLSOLQDU\� WRSLFV�� SURYRNHG
OLYHO\�GLVFXVVLRQ� DQG�SURGXFHG�UHFRPPHQGDWLRQV
IRU�IXUWKHU�DFWLRQ��$W�WKH�HQG�RI�WKH�DIWHUQRRQ� WKH
JURXSV�UHSRUWHG�WR�WKH�HQWLUH�DVVHPEODJH�� DV
IROORZV�

�:RUOG�9LHZV�LQ�&ULVLV��� OHG�E\�%LOO�%RQGV�
ZDV�FRQFHUQHG�ZLWK�WKH�TXHVWLRQ� RI�ZKHWKHU�� LQ
GLVFXVVLQJ� SHULRGV�RI�GUDPDWLF� FKDQJH�� KLVWRULDQV
PHUHO\�UHFRUG�ZKDW�FRQWHPSRUDULHV� VDLG�RU
ZKHWKHU� WKH\�UHYLVH�DQG�UHLQWHUSUHW�KLVWRU\��8VLQJ
DV�DQ�H[DPSOH� WKH�WUDQVLWLRQ�IURP�SDJDQLVP�WR
&KULVWLDQLW\� LQ�WKH�VHFRQG� WR�IRXUWK� FHQWXULHV�$�'��
DQG�ORRNLQJ� DOVR�DW�UHVSRQVHV� WR�GHYHORSPHQWV� LQ
WKH�WZHQWLHWK�FHQWXU\��WKH�JURXS�FRQFOXGHG� WKDW�LW
LV�LPSRUWDQW� WR�FRQVLGHU�FRQWLQXLW\�DQG�FKDQJH�� $
UHFRPPHQGDWLRQ�ZDV�PDGH�WKDW�D�VKRUW�FRXUVH
PLJKW�EH�RWIHUHG� RQ�FRQWLQXLW\�DQG�FKDQJH� DQG
WKH�SUREOHPV�RI�KLVWRULFDO� PHWKRG�� IRFXVVLQJ� RQ
VSHFLILF�SHULRGV�RI�KLVWRU\�

�OV�7KHUH�D�+LVWRU\�%HIRUH�&ROOHJH"��ZDV�OHG
E\�-DFN�.RUQEODX��7KHUH�ZDV�DJUHHPHQW� WKDW
WKHUH� LV�D�JUHDW�QHHG� IRU�JRRG�FXUULFXOXP�PDWHU�
LDO��ERWK�LQ�SULQW�DQG�LQ�QRQ�SULQW�PHGLD�� WR�PDNH
UHFHQW�KLVWRULFDO�VFKRODUVKLS�DFFHVVELOH� WR�KLJK
VFKRRO�WHDFKHUV� DQG�VWXGHQWV�� EXW�WKDW�WKH�JUHDWHU
SUREOHP�LV�WKDW�RI�LQWURGXFLQJ�WKH�PDWHULDOV� WR
WHDFKHUV�ZKR�ZLOO�XVH�WKHP��5HFRPPHQGDWLRQV
LQFOXGHG�KROGLQJ�FRQIHUHQFHV� WR�HQFRXUDJH�FXU�
ULFXOXP�GHYHORSPHQW�DQG�FKDOOHQJLQJ� VSHFLILF
VFKRROGLVWULFWV� WR�XVH�VXFK�PDWHULDO��7KH�OQVWLWXWH
FRXOG�EH�HIIHFWLYH� ERWK�LQ�GHYHORSLQJ� PDWHULDODQG
LQ�LGHQWLI\LQJ�DQG�ZRUNLQJ�ZLWK�VXLWDEOH�VFKRRO

�

GLVWULFWV�
(OOHQ�+XSSHUW�OHG�WKH�JURXS�RQ��+RZ

6RFLHWLHV� 7HDFK���ZKLFK�EHFDPH� FRQFHUQHG� ZLWK
VXFK�LVVXHV�DV��:KDW�DUH�ZH�WU\LQJ�WR�WHDFK"�
DQG��(GXFDWLRQ� IRU�ZKDW"��� 'LVFXVVLRQ� FHQWHUHG
ERWK�RQ�WKH�KLVWRULFDO�EDFNJURXQG�RI�HGXFDWLRQDO
V\VWHPV�LQ�WKH�8QLWHG�6WDWHV�DQG�(XURSH�DQG�RQ
WKH�SUHVHQW�VWDWH�RI�HGXFDWLRQ��SDUWLFXODUO\�LQ�WKH
8QLWHG�6WDWHV��7KHUH�ZDV�QR�FRQVHQVXV� DERXW
ZKDW�PRWLYDWHV� \RXQJ�SHRSOH�WR�OHDUQ��EXW�WKH
JURXS�VXJJHVWHG��GV�RQH�PHDQV�RI�IRFXVVLQJ� WKH
TXHVWLRQ�PRUH�FOHDUO\��WKDW�D�VWXG\�EH�GRQH�RI
DGXOWV�ZKR�IHHO� WKDW�WKH\�HQMR\HG� WKHLU�VFKRROLQJ�

�%ULQJLQJ�+LVWRU\�WR�WKH�3XEOLF��� OHG�E\�5XWK
:LOODUG��-HDQ�6KHUUHOO� DQG�*UHWWD�0LWFKHOO�� RI�
IHUHG�D�ZHDOWK�RI�PDWHULDO� IURP�WKH�H[SHULHQFHV� RI
LWV�FR�OHDGHUV�� 5XWK�:LOODUG�GLVFXVVHG� KHU�ZRUN� LQ
FRRUGLQDWLQJ� WZR�YHU\�VXFFHVVIXO� KLVWRULFDO�H[KLEL�
WLRQV�DW�0DF\
V��GUDZLQJ�XSRQ�WKH�UHVRXUFHV�RI
6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\�� -HDQ�DQG
0LFKDHO�6KHUUHOO� GHVFULEHG� WKHLU�H[SHULHQFHV�DV
WKH�IRXQGHUV�RI�D�QHZ�KLVWRULFDO�PDJD]LQH�IRU�D
JHQHUDO�DXGLHQFH�� 7KH�&DOLIRUQLDQV�� DQG�VKRZHG
KRZ�WKH�PHWKRGV� WKH\�HPSOR\HG� FRXOG�EH�H[�
WHQGHG� WR�RWKHU�NLQGV�RI�KLVWRULFDO� SURLHFWV��*UHWWD
0LWFKHOO� GLVFXVVHG�D�NH\�LVVXH� IXQGLQJ�LQ
UHODWLRQ� WR�FDUU\LQJ�RXW�D�SURMHFWHG�SKRWRJUDSKLF
H[KLELW��2QH�LPSRUWDQW�PHDQV�RI�EULQJLQJ�KLVWRU\
WR�WKH�SXEOLF��WHOHYLVLRQ�DQG�UDGLR��ZDV�QRW�UHSUH�
VHQWHG�� EXW�PD\�EH�D�WRSLF�IRU�D�IXWXUH�ZRUNVKRS�

7ZR�SRVVWEOH� MRLQW�SURMHFWV�ZHUH�VXJJHVWHG�
D�PHGLD�SUHVHQWDWLRQ� RQ�WKH�SHUIRUPLQJ� DUWV�LQ
6DQ�)UDQFLVFR�LQ������� WR�EH�SUHVHQWHG�LQ�����
DV�D��ILWWLHWK�DQQLYHUVDU\�FHOHEUDWLRQ��� DQG�D
ORQJ�WHUP�XPEUHOOD� SURMHFW�RQ�IDPLO\�SDSHUV�DW�WKH
%DQFURIW�/LEUDU\� �VHH�DQQRXQFHPHQW�EHORZ���7KH
JURXS�DOVR�SRLQWHG�RXW�WKDW�IXQGLQJ�LV�FUXFLDO� LQ
SUHVHQWLQJ� KLVWRU\�WR�WKH�SXEOLF��%RWK�FRPPHU�
FLDOO\�DQG�DV�SXEOLF�SROLF\��KLVWRULDQV� QHHG�WR�VHOO
WKH�LGHD�WKDW�KLVWRULFDO�SUHVHQWDWLRQV� DUH�ZRUWK� LQ�
YHVWLQJ�LQ��7KH�OQVWLWXWH�PLJKW�GHYHORS� D�SRVLWLRQ
SDSHU�RQ�WKDW�LVVXH��ZKLFK�FRXOG�EH�XVHG�IRU
PDQ\�SURMHFWV�� LQFOXGLQJ�JUDQW�SURSRVDOV� DQG�OQ�
VLJKW��WKH�OQVWLWXWH
V�EXVLQHVV�DIILOLDWH�
OQ�SODQQLQJ� WKH�DIWHUQRRQ�VHVVLRQ� WKH�PHPEHU�

VKLS�FRPPLWWHH�JHQHUDWHG�PDQ\� LGHDV�IRU�VPDOO
JURXSV��ZKLFK�ZRXOG�WUDQVFHQG� WKH�XVXDO�GHILQ�
LWLRQV�RI�KLVWRULFDO� ILHOGV��2QO\�D�IHZ�RI�WKHVH�LGHDV
FRXOG�EH�H[SORUHG�DW�D�VLQJOH� WLPH��VHYHUDO�RWKHUV
PD\�EH�GHYHORSHG�LQ�IXWXUH�SURJUDPV��1RWLQJ�WKH
HQWKXVLDVP� IRU�FROODERUDWLYH�SURMHFWV� DULVLQJ�IURP
WKH�DIWHUQRRQ� VHVVLRQ�� 'HERUDK�)UDQJTXLVW�ZLOO�EH
JODG�WR�FROOHFW�DGGLWLRQDO�VXJJHVWLRQV�

7KDQNV�DUH�GXH�WR�WKH�PHPEHUVKLS�FRPPLWWHH
IRU�SODQQLQJ� VR�VXFFHVVIXO� D�PHHWLQJ�� DQG�WR�*DU\
.XUXW]�RI�WKH�&DOLIRUQLD�6WDWH�/LEUDU\�6\VWHP�� IRU
PDNLQJ� WKH�IDFLOLWLHV� DYDLODEOH�

OOVH�6WHUQEHUJHU
'HERUDK�)UDQJTXLVW
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7KH�DQQXDO�PHHWLQJ�� RIILFLDOO\�FRPPHQFLQJ

RXU�ILIWK�\HDU�RI�LQFRUSRUDWHG� H[LVWHQFH�� ZDV�D
VWLPXODWLQJ�RQH��7KH�UHSRUWV�IURP�RIILFHUV�DQG
FRPPLWWHH�FKDLUV� RXWOLQHG�D�ZLGH�YDULHW\�RI�SUR�
MHFWV�XQGHUZD\� RU�LQ�WKH�SODQQLQJ�VWDJH��ZKLOH�WKH
ZRUNVKRSV� IRFXVVHG�RQ�IXWXUH�SRVVLELOLWLHV��:H
KRSH�WKH�UHSRUW�RI�WKH�PHHWLQJ�ZLOO�EH�XVHIXO�WR
PHPEHUV�ORRNLQJ�IRU�SURMHFWV�RU�DFWLYLWLHV�� LI�\RX
KDYH�D�GLIIHUHQW�LGHD�WKDW�\RX�ZRXOG�OLNH�WR�H[�
SORUH�ZLWK�D�FRQJHQLDO� JURXS��FDOO�RQH�RI�WKH
%RDUG�PHPEHUV�IRU�KHOS�RU�VHDUFK�RXW�OLNHO\�FRO�
OHDJXHV�ZLWK�WKH�KHOS�RI�WKH�URVWHU�

7KH�HOHFWLRQ�� MXVW�D�OLWWOH� OHVV�H[FLWLQJ� WKDQ�WKH
'HPRFUDWLF� FDPSDLJQ��EURXJKW�LQ�WKUHH�QHZ
%RDUG�PHPEHUV� /\Q�5HHVH�RI�%HUNHOH\�DQG
1DQF\�0F&DXOH\� RI�6DUDWRJD� IRU�WZR�\HDU� WHUPV�
DQG�(OL]DEHWK�*ULHJR�RI�%HUNHOH\�IRU�D�RQH�\HDU
WHUP��7KH�%RDUG� MRLQV�PH�LQ�WKDQNLQJ�*HRUJLDQD
'DYLGVRQ�DQG�'LFN�+HUU�IRU�WKHLU�FRQVFLHQWLRXV
DQG�LQVSLUHG�ZRUN�DV�%RDUG�PHPEHUV��:H�KRSH
WR�FDOO�RQ�WKHP�DV�HPHULWL�

-XOHV�%HFNHU��/RUULH�2
'HOO��DQG�,�ZHUH�UH�
HOHFWHG� IRU�WZR�\HDU� WHUPV��$W�WKH�ILUVW�PHHWLQJ� RI
WKH�QHZ�%RDUG�� ,�ZDV�HOHFWHG�SUHVLGHQW�� -XOHV
%HFNHU��YLFH�SUHVLGHQW��'HERUDK� )UDQJTXLVW�� WUHD�
VXUHU��%LOO�%RQGV��UHFRUGLQJ�VHFUHWDU\��DQG�/RUULH
2
'HOO��FRUUHVSRQGLQJ�VHFUHWDU\�

(OOHQ�+XSSHIW��ZKRP�ZH�VKDOO� VRUHO\�PLVV�DV
SUHVLGHQW��KDV�XQGHUWDNHQ�WKH�MRE�RI�FKDLU�RI�WKH
GHYHORSPHQW�FRPPLWWHH�� OI�VKH�GRHV�KDOI�DV�ZHOO
LQ�WKDW�FDSDFLW\�DV�VKH�GLG�DV�SUHVLGHQW��ZH
VKRXOG�EH�YHU\�ZHOO�RII�LQ�D�\HDU
V�WLPH��%XW�VKH
ZLOO�QHHG�KHOS��0HPEHUV�� ZKHWKHU�H[SHULHQFHG�LQ
IXQGUDLVLQJ�UG�JUDQW�ZULWLQJ��RU�PHUHO\�LQWHU�
HVWHG�LQ�ZKDW�PLJKW�EH�D�YHU\�YDOXDEOH�H[SHU�
LHQFH��VKRXOG�SKRQH�KHU��HDUO\�PRUQLQJ�RU�HYHQ�
LQJ���W����������������

7KH�PHPEHUVKLS�FRPPLWWHH��QRZ�FKDLUHG�E\
/\Q�5HHVH�� LV�VROLFLWLQJ�SHRSOH� WR�VHUXH�RQ�WKH
FRPPLWWHH�� 7KHUH�ZLOO�EH�D�EUDLQVWRUPLQJ�PHHWLQJ
LQ�0D\�WR�GLVFXVV� LWHPV�VXFK�DV�QHZ�PHPEHUVKLS
RULHQWDWLRQ�� WKH�DQQXDO�PHPEHUVKLS�SRWOXFN��DQG
DQ\�RWKHU�PDWWHUV� WKDW�DULVH�� ,I�LQWHUHVWHG��SOHDVH
FRQWDFW�/\Q�DW����������������3XEOLFLW\�FRP�
PLWWHH�FKDLU�&DURO\Q�0RVFDUHOOD� LV�DOVR�ORRNLQJ
IRU�FRPPLWWHH�PHPEHUV�� OI�\RX�KDYH�H[SHUWLVH�LQ
WKLV�DUHD��RU�ZRXOG� OLNH�WR�OHDUQ�E\�GRUQJ�� SOHDVH
JHW�LQ�WRXFK�ZLWK�&DURO\Q�DW���������������� ��

,�DP�ORRNLQJ�IRU�D�FRRUGLQDWRU��RI�SURMHFWV� IRU
LQGHSHQGHQW� VFKRODUV��$V�\RX�NQRZ��ZH�KDYH
FRQGXFWHG� WKH�LQGHSHQGHQW� VFKRODUV
� FRQIHU�
HQFH��D�SXEOLFDWLRQV�ZRUNVKRS�DQG�D�OLEUDU\
RULHQWDWLRQ�� SULPDULO\�DLPHG�DW�LQGHSHQGHQWV�� 7KH
1HZVOHWWHU� KDV�UXQ�D�QXPEHU�RI�DUWLFOHV�GHYRWHG
WR�RUJDQL]DWURQV�� IXQGLQJ�DQG�UHVRXUFHV��2XU
UHSXWDWLRQ�DV�DQ�RUJDQL]DWLRQ� WKDW�VHUYHV�LQ�
GHSHQGHQW�VFKRODUV�LV�VXFK�WKDW�ZH�UHFHLYH� UH�

TXHVWV�IRU�LQIRUPDWLRQ� IURP�XQLYHUVLWLHV�� OHDUQHG
VRFLHWLHV�� IRXQGDWLRKV��DQG�LQGLYLGXDOV��:H�DUH
KRSLQJ�WR�EH�DEOH�WR�VHUYH�LQ�WKH�FDSDFLW\�RI�JUDQW�
PDNHU�WR�LQGHSHQGHQWV� DW�VRPH�IXWXUH�GDWH��0RVW
RI�WKHVH�DFWLYLWLHV�KDYH�EHHQ�VKDUHG��VR�WKDW�WKH
FRRUGLQDWRU
V� UROH�ZRXOG�EH�WR�NHHS�WDEV�RQ�WKH
VHSDUDWH� SURMHFWV� DQG�RUJDQ� W]H�VRPH�QHZ�HIIRUWV�
3OHDVH�FDOO�PH�DW�����������������

�� *HRUJLD�:ULJKW

/,%5$5<�25,(17$7,21
$OPRVW�(YHU\WKLQJ� <RX�:DQWHG�WR�.QRZ

%XW�:HUH�$IUDLG�WR�$VN
$ERXW�WKH�8&�%HUNHOH\�/LEUDU\� 6\VWHP

7KH�8&�%HUNHOH\�/LEUDU\�V\VWHP��KDYLQJ
HQWHUHG� WKH�FRPSXWHU�DJH��KDV�FKDQJHG� VR�PXFK
RYHU�WKH�ODVW�IHZ�\HDUV� WKDW�HYHQ�YHWHUDQ� XVHUV
VRPHWLPHV�IHHO�DW�VHD��2Q�:HGQHVGD\��-DQXDU\
����WKUHH�8&%�OLEUDULDQV��LQFOXGLQJ�OQVWLWXWH�PHP�
EHUV�)UDQN�%UHFKND� DQG�$QQHJUHW� 2JGHQ��FRQ�
GXFWHG�D�YDOXDEOH�WZR�DQG�D�KDOI�KRXU�RULHQWDWLRQ
VHVVLRQ� IRU�WZHQW\�ILYH� OQVWLWXWH�PHPEHUV� DQG�LQ�
GHSHQGHQW�VFKRODUV��)UDQN�%UHFKN"��&ROOHFWLRQ
'HYHORSPHQW�/LEUDULDQ�IRU�D�QXPEHU�RI�ILHOGV� LQ�
FOXGLQJ�KLVWRU\��$KQH�/LSRZ��/LEUDU\�(GXFDWLRQ� /L�
EUDULDQ�� DQG�$QQHJUHW� 2JGHQ��5HVHDUFK�/LEUDU�
LDQ�DW�WKH�%DQFURWW�/L2�UDL�OHG�WKH�JURXS� WKURXJK
WKH�FRPSOH[LWLHV�RI�WKH�FDWDORJ� V\VWHPV��GHV�
FULEHG�VRPH�RI�WKH�VHUYLFHV� DYDLODEOH�� FRDFKHG
SDUWLFLSDQWV� RQ�WKH�FRPSXWHUL]HG�FDWDORJ�
0(/9</��DQG�SDVVHG�RXW�DGGLWLRQDO� LQIRUPDWLRQ
LQ�SDPSKOHWV�

2Q�6DWXUGD\��)HEUX�DU\����LQ�UHVSRQVH� WR�LQ�
WHUHVW�H[SUHVVHG� LQ�WKH�%DQFURIW�/LEUDU\��ZKLFK
KRXVHV� UDUH�ERRNV��PDQ\�VSHFLDO� FROOHFWLRQV�� DQG
WKH�5HJLRQDO�2UDO�+LVWRU\�2IILFH��$QQHJUHW�2JGHQ
FRQGXFWHG�D�SULYDWH� WRXU�ZKLFK�SURYHG�XVHIXO
HYHQ� WR�ROG�KDQGV��7KH�JURXS�ZDV�DEOH�WR�OHDI
WKURXJK�VRPH�RYHUODQG�MRXUQDOV�� LQVSHFW�VRPH
RUDO�KLVWRU\�WUDQVFULSWLRQV��DQG�H[DPLQH� WKH�PDQ\
FDWDORJV�

OQIRUPDWLRQ� IURP�WKH�RULHQWDWLRQ�� ZKLFK�WKH
OQVWLWXWH� LQWHQGV�WR�SXEOLVK�DV�D�UHVRXUFH�IRU�LQ�
GHSHQGHQW�VFKRODUV�� LV�KHUH�VXPPDUL]HG�

0DLQ�/LEUDU\�5HVRXUFHV
&DWDORJV

&DWDORJ� ���WKH�ROG�IDPLOLDU� GUDZHUV�RI�FDUGV
FRPSULVLQJ� WKH�DXWKRU�WLWOH� FDWDORJ� LQ�WKH�/RDQ
+DOO�DQG�WKH�VXEMHFW�FDWDORJ��LV�FRPSOHWH�IRU
ERRNV�DFTXLUHG�EHIRUH������DQG�IRU�MRXUQDOV�DQG
VHULDOV�EHIRUH��������&DWDORJ����RQ�PLFURILFKH�
FRQWDLQV�ERRNV� SXEOLVKHG� RU�DFTXLUHG� VLQFH�����
DQG�VHULDOV� VLQFH��������DV
ZHOO�DV�ERRNV�RQ�RUGHU



RU�LQ�SURFHVV��/LNH�WKH�FDUGV� LQ�&DWDORJ����WKH
PLFURILFKH�HQWULHV� OLVW�HYHU\�EUDQFK�RI�WKH�%HUNH�
,H\�FDPSXV� OLEUDU\�V\VWHP� LQ�ZKLFK�ERRNV�DUH
ORFDWHG��,Q�DGGLWLRQ�WR�WKH�VXEMHFW� LQGH[�RQH�PD\
DOVR�XVH�WKH�
QNH\ZRUG�� LQGH[� LI�RQH�KDV�D�ZRUG
RXW�RI�D�WLWOH��&DWDORJ����ZLWK�LWV�ILFKH�WUD\V�DQG
YLHZHUV�� LV�DYDLODEOH� LQ�DOO�RI�WKH�FDPSXV�OLEUDULHV�
DOWKRXJK�LW�LV�QRZ�VR�ODUJH�WKDW�VRPH�FRSLHV�DUH
QRW�XSGDWHG�HYHU\�WZR�ZHHNV��%H�VXUH�WR�HKHFN
WKH�GDWH�RI�WKH�ILFKH��7KH�FDWDORJ� OLEUDULDQ�DW�WKH
QRUWK�HQG�RI�WKH�/RDQ�+DOO�KDV�XS�WR�GDWH� LQIRUPD�
WLRQ�

&DWDORJ���LV�DOSKDEHWL]HG� VOLJKWO\� GLIIHUHQWO\
IURP�&DWDORJ����ZLWK�HQWULHV� DOSKDEHWL]HG� OHWWHU�E\
OHWWHU�DQG�ZRUG�E\�ZRUG��DQG�WLWOHV�DQG�DXWKRUV� LQ�
WHUPL[HG�H�J��*UHHQ��5REHUW��*UHHQ�9DOOH\V�RI
2KLR��*UHHQ��9HUQRQ��$EEUHYLDWLRQV� DQG�DFURQ�
\PV�DUH�VLPSO\�ILOHG�DV�ZRUGV��1XPHUDOV�DUH
IRXQG�DW�WKH�HQG�RI�WKH�ILFKH�VHW��DIWHU������6HULDOV
DUH�FDWDORJXHG� LQ�D�VHSDUDWH�FROOHFWLRQ�RI�PLFUR�
ILFKH�FDUGV�

7KH�VKHOI�OLVW��RUJDQL]HG� E\�FDOO�QXPEHU�� OR�
FDWHG�LQ�WKH�6XEMHFW� OQGH[�URRP�QH[W�WR�WKH�/RDQ
KDOO��LV�NHSW�FXUUHQW��+HUH�LW�LV�SRVVLEOH�WR
�EURZVH�� WKURXJK�D�GUDZHU�RI�FDUGV�ZLWK�FDOO
QXPEHUV�RI�LQWHUHVW� LQ�RQH
V�ILHOG�DQG�GLVFRYHU
ERRNV�WKDW�PD\�EH�LQ�VWRUDJH�LQ�5LFKPRQG�� RXW�WR
D�ERUURZHU�� ORVW�� LQ�RQH�RI�WKH�VHSDUDWH� OLEUDULHV� LQ
WKH�PDLQ�OLEUDU\��$UW��&ODVVLFV��HWF��� RU�RQ�WKH
VKHOI� LQ�WKH�VWDFNV�� OQ�VKRUW��HYHU\WKLQJ� H[FHSW
QHZ�ERRNV�ZLWK�WHPSRUDU\�IL0��FDWDORJ�QXPEHUV
DQG�WKRVH�LQ�RWKHU�FDPSXV�OLEUDULHV��/LEUDULDQV
DVVXUH�XV�WKDW�XVH�RI�WKH�VKHOI� OLVW�LV�PRUH�HIIHF�
WLYH�WKDQ�EURZVLQJ� LQ�WKH�VWDFNV�

0(/9</�LV�WKH�FRPSXWHUL]HG� FDWDORJ�ZKLFK
LQFOXGHV�HQWULHV� IURP�WKH�OLEUDULHV� RI�DOO�QLQH�FDP�
SXVHV�RI�WKH�8QLYHUVLW\� RI�&DOLIRUQLD�� 7HUPLQDOV
DUH�ORFDWHG�LQ�WKH�/RDQ�+DOO�DQG�5HIHUHQFH
5RRP��$W�SUHVHQW��0(/9</� HRQWDLQV�RQO\�D�VPDOO
SRUWLRQ�RI�WKH����������� YROXPHV�RQ�WKH�8&�%HUNH�
L�\�FDPSXV��EXW�HQWULHV� IURP�RWKHU�8&�FDPSXVHV
DUH�PRUH�FRPSOHWH��$�WLWOH�DYDLODEOH�DW�5LYHUVLGH
RU�'DYLV� LV�SUREDEO\� LQ�WKH�8&�%HUNHOH\�FROOHF�
WLRQ��PDNH�D�QRWH�DQG�ORRN�IRU�LW�LQ�&DWDORJV� ��RU���
0(/9</�LV�HVSHFLDOO\�XVHIXO�IRU�JHQHUDWLQJ�WLWOHV
XQGHU�D�VXEMHFW� KHDGLQJ��-XGLFLRXV�XVH�RI�WKH
FRPPDQGV� DOORZV�RQH�WR�FDOO�XS�WLWOHV�TXLFNO\�
EUHDN�LQ�DQG�DVN�IRU�PRUH�FRPSOHWH� LQIRUPDWLRQ�
RU�UHILQH�D�VXEMHFW� RU�WLWOH�VHDUFK��OW�LV�DOVR�YHU\
XVHIXO�IRU�D�WLWOH�NH\ZRUG� VHDUFK��5HJXODU� LQVWUXF�
WLRQ�VHVVLRQV� IRU�XVLQJ�0(/9</�� KLJKO\�UHFRP�
PHQGHG��DUH�KHOG�GXULQJ� OLEUDU\�KRXUV�

6HUYLFHV

2QH�PD\�FDOO�WKH�FDWDORJ�LQIRUPDWLRQ� GHVN�
��������%22.6�� WR�DVN� LI�WKH�OLEUDU\�KDV�D�FHUWDLQ
ERRN��RU�WR�UHTXHVW�WKDW�D�ERRN�QRW�LQ�WKH�FROOHF�
�

WLRQV�EH�SXUFKDVHG��6XFK�UHTXHVWV�DUH�VHULRXVO\
FRQVLGHUHG�
OQWHUOLEUDU\�%RUURZLQJ�6HUYLFH� RQ�WKH�WKLUG�IORRU

RI�WKH�DQQH[�ZLOO�ILOO�UHTXHVWV�IRU�QRQ�8&� ERU�
URZHUV��DUPHG�ZLWK�D�FXUUHQW�JHQHUDO�ERUURZHU
V
FDUG��DW��6�D�WLWOH��&KHFN� ILUVW�WR�PDNH�VXUH�WKDW
WKH�WLWOH�LV�QRW�LQ�&DWDORJV���RU����DQG�WR�VHH
ZKHWKHU�0(/9</�,LVWV�LW�DW�DQRWKHU�8&�FDPSXV�
9HULI\�\RXU�FLWDWLRQ�LQ�D�VWDQGDUG� UHIHUHQFH
VRXUFH� VXFK�DV�WKH�1DWLRQDO� 8QLRQ�&DWDORJV�
ORHDWHG�LQ�WKH�6
UKLRQW� OQGH[�+DOO�)RU�VHULDOV
FKHFN�&DOLIRUQLD�$FDGHPLF� /LEUDULHV�/LVW�RI�6HULDOV
�&$//6��RU�6WDQIRUG�8QLRQ�/LVW�RI�6HULDOV��OQWHUOL�
EUDU\�%RUURZWQJ� UHUYWXH�XVHV�D�FRWQSXWHU� EDVH
�2&/&��WR�ORFDWH�FRSLHV��$,,RZ�IRXU�WR�VL[�ZHHNV
IRU�UHFHLSW�RI�ERRNV�

$�JHQHUDO�ERUURZHU
V� FDUG�FRVWV�����D�\HDU�
EXW�RQH�PLJKW�FRQVLGHU�WKH�RSWLRQ�RI�DIILOLDWLQJ
ZLWK�D�8&�GHSDUWPHQW�DV�D�9LVLWLQJ�6FKRODU� �VHH
DUWLFOH�XQGHU�$11281&(0(176� EHORZ���6WDFN
SDVVHV�PD\�EH�JUDQWHG�LI�RQH�SUHVHQWV�D�OHWWHU
VWDWLQJ�RQH
V�FUHGHQWLDOV� DQG�LGHQWLI\LQJ�VSHFLILF
QHHGV� IRU�WKH�SDVV�

/LEUDU\�KRXUV�DUH�WLHG�WR�WKH�DFDGHPLF�FDO�
HQGDU��6FKHGXOHV�IRU�WKH�PDLQ� OLEUDU\�DV�ZHOO�DV
EUDQFK� OLEUDUL¼V��DQG�LQIRUPDWLRQ�SDPSKOHWV� RI
YDULRXV�NLQGV��DUH�DYDLODEOH�DW�WKH�LQIRUPDWLRQ
GHVN�DQG�LQ�WKH�5HIHUHQFH�5RRP�

*HRUJLD�:ULJKW

*5$176

*UDQW�3URSRVDW�ZRLUVKRSV

$V�SDUW�RI�LWV�ORQJWHUP�SODQ�WR�RIIHU�DVVLV�
WDQFH�WR�PHPEHUV� LQWHUHVWHG� LQ�JUDQW�VXSSRUW�� WKH
OQVWLWXWH�KDV�VHYHUDO�SURMHFWV�FRPLQJ�XS��)LUVW
SODQQHG�LV�D�VHULHV�RI�ZRUNVKRSV� RQ�SURSRVDO
ZULWLQJ��GHVFULEHG�EHORZ��OQ�DGGLWLRQ�� WKH�OQVWLWXWH
LV�DVNLQJ�PHPEHUV� WR�VHQG�LQ�PDWHULDOV� IRU�D�VWDQ�
GLQJ�*UDQWV�5HIHUHQFH� )LOH��0RVW�LPSRUWDQW� IRU
WKH�ILOH�ZLOO�EH�FRSLHV�RI�SURSRVDOV� SUHYLRXVO\� VXE�
PLWWHG�WR�IXQGLQJ�DJHQFLHV��ZKHWKHU� VXFFHVVIXO� RU
QRW�

*UDQWV�:RUNVKRSV�� 3UHOLPLQDU\� 6HVVLRQ

7KH�SUHOLPLQDU\�VHVVLRQ�ZLOO�OD\�WKH�TURXQG�
ZRUN�IRU�ZULWLQJ�D�JUDQW�SURSRVDO��3UHVHQWDWLRQV
ZLOO�H[SORUH� WKH�XVH�RI�DYDLODEOH�UHVRXUFHV� IRU�ILQ�
GUQJ�DSSURSUUDWH� IXQGOQJ�DJHQFWHV�� DQG�WKH�JHQ�
HUDO�VWUDWHJLHV� WR�IROORZ�LQ�SUHSDULQJ� SURSRVDOV�
7KLV�VHVVLRQ�LV�LQWHQGHG�IRU�WKRVH�ZKR�DUH�LQWHU�
HVWHG� LQ�VHHNLQJ�JUDQW�VXSSRUW� EXW�DUH�QRW�VXUH
KRZ�WR�JR�DERXW�LW��'LVFXVVLRQ� ZLOO�LQFOXGH�LQGLYL�
GXDO�DQG�FROODERUDWLYH�SURMHFWV�

%HFDXVH�WKH�GHDGOLQH� IRU�)HOORZVKLSV�RIIHUHG



E\�WKH�1DWLRQDO�(QGRZPHQW� IRU�WKH�+XPDQLWLHV
SUHFHGHV� WKH�VHFRQG� ZRUNVKRS��WKHVH�ZLOO�EH�WKH
RQO\�JUDQWV�GLVFXVVHG�LQ�VSHFLILF�GHWDLO�DW�WKH�ILUVW
VHVVLRQ��LI�WKHUH�LV�VXIILFLHQW�LQWHUHVW���7KRVH� LQ�
WHQGLQJ�WR�DSSO\�WR�1(+�DUH�XUJHG� WR�ZULWH�IRU
JXLGHOLQHV� DQG�WR�VNHWFK�RXW�WKHLU�SURSRVDO� WH[W
EHIRUH� WKLV�SUHOLPLQDU\�VHVVLRQ��:ULWH�WR��'LYLVLRQ
RI�)HOORZVKLSV�DQG�6HPLQDUV��5RRUQ������1D�
WLRQDO�(QGRZPHQW� IRU�WKH�+XPDQLWLHV��:DVKLQJ�
WRQ��'�&��������

7KH�SUHOLPLQDU\�VHVVLRQ�ZLOO�EH�SUHVHQWHG
WZLFH�GXULQJ�0D\�DW�WZR�ORFDWLRQV�����LQ�6DQ�)UDQ�
FLVFR��RK�0D\����DW������S�P��DW�WKH�)RXQGDWLRQ
&HQWHU��ORFDWHG�RQ�WKH�WKLUG� IORRU�RI�WKH�:RUOG�$I�
IDLUV�&RXQFLO�EXLOGLQJ�� ����6XWWHU�6WUHHWL��?�RQ
WKH�3HQLQVXOD��DOVR�LQ�ODWH�0D\��GHWDLOV� WR�EH
DQQRXQFHG�

6HFRQG�6HVVLRQ�� 5HILQLQJ�D�3URSRVDO

$�VHFRQG�ZRUNVKRS�LV�SWDQQHG� IRU�$XJXVW�
0HPEHUV�DUH�LQYLWHG�WR�EULQJ�GUDIWV�RI�VSHFLILF
SURSRVDOV� WR�WKLV�VHVVLRQ��ZKHUH�WKH\�ZLOO�UHFHLYH
KHOS�LQ�UHYLVLQJ�WKHLU�DSSOLFDWLRQV� WR�PDNH�WKHP
PRUH�FRPSHWLWLYH��6LQFH� WKLV�VHVVLRQ�ZLOO�FRQFHQ�
WUDWH�RQ�FRQFUHWH��VSHFLILF�VXJJHVWLRQV�IRU�LPSUR�
YLQJ�SURSRVDOV��PHPEHUV�VKRXOG�KDYH�GRQH�VXE�
VWDQWLDO�ZRUN�RQ�WKHLU�DSSOLFDWLRQV��EULQJLQJ� WR�WKH
VHVVLRQ�D�FRPSOHWH� GUDIW��ELEOLRJUDSK\�� WHQWDWLYH
EXGJHW��DQG�OLVW�RI�UHIHUHQFHV�� 7KH�WLPH�DQG�SODFH
RI�WKLV�VHVVLRQ�ZLOO�EH�DQQRXQFHG� ODWHU�

*UDQW�$SSOLFDWLRQV�RQ�)LOH

6LQFH�RQH�RI�WKH�PRVW�XVHIXO�ZD\V�WR�OHDUQ
DERXW�SUHSDULQJ�D�VXFFHVVIXO�JUDQW�SURSRVDO� LV�WR
ORRN�DW�SDVW�H[DPSOHV�FRQVLGHUHG�E\�WKH�SDU�
WLFXODU� IXQGLQJ�DJHQF\�LQ�ZKLFK�\RX
UH� LQWHUHVWHG�
WKH�OQVWLWXWH�ZRXOG� OLNH�WR�PDNH�DYDLODEOH��IRU
PHPEHUV�� D�ILOH�RI�VXFK�SURSRVDOV�� OI�\RX�KDYH�D
SURSRVDO� WR�VKDUH��QDPHV�PD\�EH�H[SXQJHG�LI
DSSOLFDQWV�SUHIHU���SOHDVH�VHQG�LW�WR�WKH�OQVWLWXWH
RU�EULQJ� LW�WR�RQH�RI�WKH�XSFRPLQJ� ZRUNVKRSV�
8QVXFFHVVIXO� SURSRVDOV�PD\�EH�HYHQ�PRUH
KHOSIXO�WKDQ�VXFFHVVIXO� RQHV��SDUWLFXODUO\� LI�WKH\
DUH�DFFRPSDQLHG�E\�UHYWHZHU�V�FRPPHQWV�

:H�ZRXOG�HVSHFLDOO\� DSSUHFLDWH� UHFHLYLQJ
1(+�SURSRVDOV�� DV�WKH�(QGRZPHQW� KDV�H[�
SUHVVHG� DQ�LQWHUHVW� LQ�KHDULQJ�IURP�LQGHSHQGHQW
VFKRODUV�DERXW�LWV�WUHDWPHQW� RI�WKHP��$QG�LI�\RX
KDYH�RWKHU�LQIRUPDWLRQ�DERXW�UHODWLRQV� ZLWK�1(+�
SOHDVH�OHW�XV�NQRZ
�

�VDQGULD�%��)UHLWDJ

:25.���1�352*�5(66��5(3257
-DQXDU\

����
V� ILUVW�ZRUN�LQ�SURJUHVV�PHHWLQJ�� RQ�WKH
WRSLF�RI�WKH�SRVW�:RUOG�:DU� OO�-HZLVK�FRPPXQLW\

LQ�3RODQG��ZDV�SUHVHQWHG�E\�2VFDU�%HUODQG� LQ
%HUNHOH\�� 2VFDU�VKRZHG�VOLGHV�IURP�KLV�WZR�WULSV
WR�3RODQG�VLQFH��������GHVFULELQJ� LQ�SDUWLFXODU� WKH
<LGGLVK�+LVWRULFDO� OQVWLWXWH�� WKH�PDLQ�V\QDJRJXH�
DQG�WKH�-HZLVK�FHPHWDU\�RI�:DUVDZ��DQG�GLV�
FXVVHG� KLV�LQWHUYLHZV� ZLWK�3ROLVK�-HZV�LQ�3RODQG�
OVUDHO�DQG�'HQPDUN�

7KH�SUHZDU�-HZLVK�SRSXODWLRQ� RI�3RODQG�ZDV
DERXW�����������RI�ZKLFK����������� SHULVKHG�GXU�
LQJ�WKH�ZDU�\HDUV��7KH�SRVWZDU�FRPPXQLW\�PXV�
WHUHG�DERXW����������EXW�WKHUH�KDYH�EHHQ�VXF�
FHVVLYH�ZDYHV�RI�3ROLVK�-HZLVK�HPLJUDWLRQ��LQ
�����������������DQG�������2VFDU� IRXQG�UHOXF�
WDQFH� WR�GLVFXVV� WKH�KLVWRU\�RI�SRVW�2FFXSDWLRQ
3ROLVK�-HZLVK�DIIDLUV�DPRQJ� WKH�VXUYLYLQJ� FRP�
PXQLW\��ZLGHVSUHDG�F\QLFLVP��DQG�RYHUZKHOPLQJ
HYLGHQFH� RI�FRQWLQXHG�3ROLVK�KRVWLOLW\� WR�-HZV�
)URP�ZULWWHQ�DV�ZHOO�DV�RUDO�VRXUFHV�KH�JDWKHUHG
ZKDW�KH�GHVFULEHV�DV�D�IUDPHZRUN� IRU�GLVFXVVLQJ
WKH�KLVWRU\�RI�-HZV� LQ�3RODQG�VLQFH������

)RU�VRFLRHFRQRPLF�UHDVRQV�SUHGDWLQJ�WKH
ULVH�RI�IDVFLVP��3ROLVK�UHVHQWPHQW� RI�-HZV�KDV
EHHQ�LQWHQVH� WKURXJKRXW�PRGHUQ�KLVWRU\��:KLOH
WKHUH�ZHUH�PDQ\�LQGLYLGXDO�DFWV�RI�DVVLVWDQFH� WR
-HZV�GXULQJ� WKH�1D]L�2FFXSDWLRQ�� DQG�ZKLOH�DV
PDQ\�QRQ�-HZLVK�DV�-HZLVK�3ROHV� GLHG�GXULQJ�WKH
ZDU��SRSXODU�SDVVLRQDWH�VHFWDULDQ�KDWUHG�ODFNHG
RQO\�WKH�*HUPDQ� RUJ�DQL]WQJ�DELOLW\� WR�GR�WKH�-HZV
KDUP�

'XULQJ�WKH�SHULRG�SULRU�WR�WKH�*HUPDQ�LQ�
YDVLRQ�RI�WKH�6RYLHW�8QLRQ��3ROLVK�-HZV�ZHUH
DOORZHG�IUHH�HQWU\�WR�WKH�6RYLHW�8QLRQ�DORQH
DPRQJ�QDWLRQV�RI�WKH�ZRUOG�DQG�2VFDU�IRXQG
WKDW�SHUKDSV�QLQH�RXW�RI�WHQ�VXUYLYRUV�RI�IDVFLVW
WHUURU�KDG�VSHQW� WKH�2FFXSDWWRQ�\HDUV��HWWKHU�OQ
SULVRQ�RU�LQ�WKH�PLOLWDU\�� LQ�WKH�6RYLHW�8QLRQ��$W
WKH�WLPH�RI�WKH�OLEHUDWLRQ� RI�3RODQG�E\�WKH�5HG�$U�
IIL\��ORFDO�3ROLVK�SDUWLVDQ�WURRSV��LQ�FRQWUDVW�WR�WKH
FHQWUDO�PHWURSROLWDQ�DXWKRULWLHV�� UHJDUGHG�UHWXUQ�
LQJ�-HZV�HUWKHU�DV�5XVVLDQV�RU�DV�5XVVLDQ
DJHQWV��OQ�D�FKDRWLF�GRPHVWLF�VFHQH�DSSURDFKLQJ
FLYLO�ZDU�WKH�DQWL�FRPPXQLVW�+RPH�$UP\�DQ�
QRXQFHG� LW�ZDV�FRPEDWWLQJ� �-HZLVK�&RPPX�
QLVP���DQG�ORFDO�FRPPDQGHUV� FRRSHUDWLQJ�ZLWK
WKH�5HG�$UP\�UHJDUGHG�-HZV�DV�REVWDFOHV� WR
SDFLILFDWLRQ�

2Q�-XO\����������WK�RUJDQL]HG�SRJURP� LQ�WKH
FLW\�RI�.LHOFH�WRRN�WKH�OLYHV�RI�IRUW\�VL[�-HZV��EXW�LW
ZDV�RQO\�WKH�ZRUVW�RI�VHYHUDO�RUJDQL]HG�DWWDFNV�
HVWLPDWHV�RI�WRWDO�IDWDOLWLHV� LQ�WKH�SHUVHFXWLRQV� RI
WKH�LPPHGLDWH�SRVWZDU�SHULRG�UXQ�XS�WR��������OQ
WKH�\HDU�IROORZLQJ�.LHOFH�VRPH��������� WR
�������� -HZV� OHIW�3RODQG�� HQFRXUDJHG� ERWK�E\
=LRQLVW�RUJ�DQL]DWLRQV�DQG�E\�D�QDWLRQDOLVW� JRYHUQ�
PHQW��1HYHUWKHOHVV��2VFDU�VWDWHG��WKH�DFWLYH
UHFRQVWUXFWLRQ� RI�D�3ROLVK�-HZLVK� FRPPXQLW\� WRRN
SODFH�LQ�WKH�ILUVW�ILYH�\HDUV�RI�SHDFH��$�-HZLVK
&RPPLWWHH�IRUPHG� SDUW�RI�WKH�SROLWLFDOO\�SOXUDOLVW



FHQWUDO�JRYHUQPHQW��:HVWHUQ� DLG�VRFLHWLHV�IXQG�
HG�-HZLVK�FRRSHUDWLYHV�LQ�/RG]�DQG�:URFODZ�
DQG�-HZLVK� LQWHOOHFWXDOV�JUDYLWDWHG� WR�WKRVH�FLWLHV�
-HZV�KDYH�DOZD\V�PDQDJHG� WR�GUDZ�QRXULVKPHQW
IURP�WKH�DGYHUVH�3ROLVK�FLUFXPVWDQFHV�� 2VFDU
QRWHG�

:LWK� WKH�WHUPLQDWLRQ� RI�SROLWLFDO� SOXUDOLVP�DW
WKH�DFFHVVLRQ� RI�WKH�&RPPXQLVW�3DUW\�WR�VROH
SRZHU��D�6HSDUDWH�SROLWLFDO�YRLFH�IRU�-HZV�HQGHG�
6RFLDOLVWV� XQZLOOLQJ�WR�WROHUDWH�EHLQJ�GLVHQIUDQ�
FKLVHG�MRLQHG�=LRQLVWV� LQ�D�VHFRQG�WLGH�RI�3ROLVK
-HZLVK�HPLJUDWLRQ�� DJDLQVW�WKRVH�ZKR�UHPDLQHG�
WKH�RUWKRGR[�6WDOLQLVW�JRYHUQPHQW�ZKLFK�IROORZHG
GLVFULPLQDWHG�TXLHWO\��OHDGLQJ�PDQ\�-HZV�WR�DGRSW
DVVLPLODWLRQLVW� WDFWLFV�VXFK�DV�WDNLQJ�3ROLVK
QDPHV�DQG�DEDQGRQLQJ� UHOLJLRXV�WLHV�

OQ�WKH�VHYHUDO�FKDQJHV�RI�JRYHUQPHQW�VLQFH
WKH�����V�WKH�GHJUHH�RI�QDWLRQDOLVW�RULHQWDWLRQ�RI
D�QHZ�UHJLPH� KDV�XVXDOO\�EHHQ�GLUHFWO\�SURSRU�
WLRQDO�WR�LWV�KRVWLOLW\�WR�-HZV��/LWWOH�E\�OLWWOH��KRZ�
HYHU��WKH�VWDWH�RI�OVUDHO�KDV�EHQHILWWHG� IURP�SRSX�
ODU�6\PSDWK\�LQ�3RODQG�EHFDXVH�QDWLRQDOLVW� UH�
VHQWPHQW� DJDLQVW� WKH�6RYLHW�8QLRQ�ILQGV�VRODFH� LQ
OVUDHOL�FKDOOHQJHV� WR�6RYLHW�IRUHLJQ�SROLF\��7KH
GLVVLGHQW�PRYHPHQW� VLQFH�������ZKLOH�RYHU�
ZKHOPLQJO\� &DWKROLF��KDV�LQFOXGHG� VHYHUDO�-HZLVK
PHPEHUV� DPRQJ�WKH�WRS�UDQNV�RI�OHDGHUVKLS��LQ�
FOXGLQJ�WKRVH�LPSULVRQHG�VLQFH�������

2VFDU� ILQGV�JURXQGV�IRU�ERWK�SHVVLPLVP� DQG
RSWLPLVP� RYHU� WKH�VLWXDWLRQ�RI�3ROLVK�-HZV� WRGD\�
6KHHU�GHSRSXODWLRQ�� UHFXUULQJ�DQWL�6HPLWLF� KRV�
WLOLW\��DQG�D�EHOLHI�WKDW�-HZV�DUH�D�QHJOLJLEOH� IDFWRU
LQ�3RODQG�DUH�XQGRXEWHG�QHJDWLYH� IDFWRUV��7KH
SUHVHUYDWLRQ�RI�-HZLVK�LGHQWLW\�� WKH�EDUH�EHJLQ�
QLQJV�RI�HPLJUH� OLWHUDU\�GLVFXVVLRQ�RI�SRVW�ZDU
3ROLVK� -HZLVK�OLIH��DQG�WKH�YHU\�YLWDOLW\�RI�WKH�SHR�
SOH�KH�PHW��WDONHG� WR�DQG�DUJXHG�ZLWK�LQ�3RODQG
SURYLGH� WKH�EDVLV�IRU�KRSH�

0LFKDHO�0HR

0$.,1*�&211(&7,216

/DERU�$UFKLYH�DQG�5HVHDUFK� &HQWHU
)URP� WKH�%D\�$UHD�/DERU�+LVWRU\�:RUNVKRS

ZH�KDYH�OHDUQHG�DERXW�WKH�HVWDEOLVKPHQW� RI�D
/DERU�$UFKLYH�DQG�5HVHDUFK� &HQWHU� WRU�1RUWKHUQ
&DOLIRUQLD��DW�WKH�6XWUR�/LEUDU\�RQ�WKH�FDPSXV�RI
6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\�� OWV�PLVVLRQ� LV�WR
FROOHFW��RUJDQL]H��SUHVHUYH��DQG�PDNH�DFFHVVLEOH
WKH�GRFXPHQWV�� UHFRUGV��SKRWRJUDSKV�� DQG�ILOHV
RI�WKH�XQLRQ�PRYHPHQW��)XWXUH�SODQV�LQFOXGH�H[�
KLELWV��D�UHVHDUFK�SURJUDP��RUDO�KLVWRU\��DQG�OHF�
WXUHV��IRUXPV�DQG�ZRUNVKRSV�� 6XSSRUWHG�DQG
RSHUDWHG�E\�WKH�ODERU�PRYHPHQW��WKH�$UFKLYH
SODQV�WR�FROODERUDWH�ZLWK�ORFDO�HGXFDWLRQDO�LQVWLWX�
WLRQV�WR�HQFRXUDJH� WKH�XVH�RI�PDWHULDOV� E\�VWX�
GHQWV��WHDFKLQJ�DQG�UHVHDUFK�6WDII��$�IXQGUDLVLQJ
FDPSDLJQ� LV�QRZ�XQGHUZD\��)RU�IXUWKHU� LQIRUPD�
�

WLRQ��ZULWH�WR�WKH�6DQ�)UDQFLVFR�%D\�$UHD�/DERU
)RXQGDWLRQ�������)ROVRP�6WUHHW��6DQ�)UDQFLVFR�
F$�������

7KH�6KDXJKQHVV\�6FKRODUV� 3URJUDP

5RQ�*URVV��RI�WKH�OQGHSHQGHQW� 6FKRODU�
VKLS�3URMHFW��KDV�SDVVHG� DORQJ�DQ�LWHP�DERXW�WKH
0LQD�6KDXJKQHVV\�6FKRODUV�3URJUDP�� MRLQWO\
VSRQVRUHG� E\�WKH�)XQG�IRU�WKH�OPSURYHPHQW�RI
3RVWVHFRQGDU\�(GXFDWLRQ�DQG�WKH�&DUQHJLH�&RU�
SRUDWLRQ�RI�1HZ�<RUN��7KH�SURJUDP� SURYLGHV
IXQGV�HDFK�\HDU�IRU�ILIWHHQ�WR�WZHQW\�LQQRYDWLYH
SUDFWLWLRQHUV� �WHDFKHUV��DGPLQLVWUDWRUV��FRXQ�
VHORUV��HWF���ZKRVH�ZRUN�LV�FRQFHUQHG� ZLWK�WKH�LP�
SURYHPHQW� RI�KLJKHU�HGXFDWLRQ��$ZDUGV� SURYLGH�D
PD[LPXP� RI��������� SHU�VFKRODU��OQWHUHVWV� RI�WKH
)XQG�KDYH�LQFOXGHG�VXFK�WRSLFV�DV�HGXFDWLRQDO
TXDOLW\��WKH�DGXOW�OHDUQHU��HGXFDWLRQDO�HTXLW\�� FXU�
ULFXOXP� FRQWHQW��OLWHUDF\�� FRXQVHOLQJ�DQG�LQIRUPD�
WLRQ�VHUYLFH6��DQG�WKH�UHODWLRQ�RI�ZRUN�DQG�OHDUQ�
LQJ��$�IXOO�SURVSHFWXV�PD\�EH�REWDLQHG�E\�ZW�LWLQJ
WR��0LQD�6KDXJKQHVV\� 6FKRODUV�3URJUDP�� 7KH
)XQG�IRU�WKH�OPSURYHPHQW� RI�3RVWVHFRQGDU\
(GXFDWLRQ��5RRP���������WK�DQG�'�6WUHHWV��6:�
:DVKLQJWRQ��'�&��������

$11281&(0(176

9LVLWLQJ�6FKRODU�6WDWXV

OQGHSHQGHQW� VFKRODUE�VKRXOG�QRWH�WKDW�LW�LV
SRVVLEOH�WR�DSSO\�WR�WKH�FKDLU�RI�WKH�DSSURSULDWH
GHSDUWPHQW� DW�8&�%HUNHOH\� IRU�9LVLWLQJ�6FKRODU
VWDWXV��ZKLFK�JLYHV�RQH�D�OLEUDU\�FDUG��J\PQD�
VLXP�SULYLOHJHV� �IRU�D�IHH���D�PDLOLQJ� DGGUHVV�� DQG
DIILOLDWLRQ��7KRVH�ZKR�XVXDOO\� DSSO\� IRU�WKLV�VWDWXV
DUH�IRUHLJQ�VFKRODUV�RU�IDFXOW\�RQ�VDEEDWLFDO� IURP
$PHULFDQ�XQLYHUVLWLHV��EXW�-RVHSK�'XJJDQ��&KDLU
RI�WKH�&RPSDUDWLYH� /LWHUDWXUH�'HSDUWPHQW�� DQG
6KHOGRQ� 5RWKEODWW�� &KDLU�RI�WKH�+LVWRU\�'HSDUW�
PHQW��VHH�QR�UHDVRQ�ZK\�LQGHSHQGHQW� VFKRODUV
ZLWK�3K�'
V�RU�VLJQLILFDQW�DFKLHYHPHQW� LQ�WKHLU
ILHOGV�VKRXOG�QRW�DSSO\�IRU�WKH�VDPH�SULYLOHJHV�

(DFK�GHSDUWPHQW� KDV�LWV�RZQ�UHYLHZ�SURFH�
GXUHV��DQG�LW�VKRXOG�EH�QRWHG�WKDW�DFFHSWDQFH�LV
QRW�DXWRPDWLF�� 6SDFH�DQG�EXGJHWDU\�FRQVWUDLQWV
SUHFOXGH� WKH�XVH�RI�RIILFH�VSDFH�� VHFUHWDULDO� VHUY�
LFHV�DQG�IUDQNLQJ� SULYLOHJHV�� )RU�IXUWKHU� LQIRUPD�
WLRQ��FRQWDFW�WKH�VHFUHWDU\�RI�WKH�GHSDUWPHQW
FKDLU� LQ�\RXU�ILHOG�

+LVWRU\�&ROORTXLD� DW�8&�%HUNHOH\

,QGHSHQGHQW� VFKRODUV�DUH�LQYLWHG�WR�DWWHQG
WKH�ZHHNO\� FROORTXLD�FRQGXFWHG�E\�WKH�8&�%HUNH�
OH\�+LVWRU\�'HSDUWPHQW� GXULQJ� WKH�DFDGHPLF� \HDU�
OI�\RX�ZLVK�WR�UHFHLYH�UHJXODU�DQQRXQFHPHQWV�RI



WKH�WRSLFV��WLPH�DQG�SODFH��JLYH�\RXU�QDPH�DQG
DGGUHVV�WR��6HFUHWDU\� WR�WKH�'HSDUWPHQW�&KDLU�
+LVWRU\�'HSDUWPHQW��'ZLQHOOH�+DOO��8&�%HUNHOH\�
%HUNHOH\��&$�������

)DPLO\�3DSHUV�LQ�WKH�%DQFURIW�/LEUDU\

$V�D�UHVHDUFK�OLEUDULDQ�IDPLOLDU�ZLWK�IDPLO\
SDSHUV�LQ�WKH�%DQFURIW� /LEUDU\��$QQHJUHW�2JGHQ
ZRXOG� OLNH�WR�H[SORUH�SRVVLELOLWLHV�IRU�XVLQJ� WKHVH
PDWHULDOV�ZLWK�RWKHU�PHPEHUV� RI�WKH�OQVWLWXWH�7KH
VFRSH�RI�WKH�PDWHULDOV�UDQJHV�IURP�EXVLQHVV�UH�
FRUGV�RI�UDQFKHV��PLQHV� DQG�EDQNV� WR�SULYDWH� WUD�
YHO�-RXUQDLV� DQR�VRFUDO� DQG�IDPUO\�OHWWHUV�� WURP�WKH
HDUOLHVW�VHWWOHPHQW�RI�&DOLIRUQLD�E9�WKH�6SDQLVK� WR
UHFHQW� GHFDGHV�� $OVR� LQFOXGHG� DUH�SKRWRJUDSKV
DQG�RWKHU�SLFWRULDO�PDWHULDO�� �)RU�WKH�SUH�*ROG
5XVK�SHQRG��VKH�QRWHV��WKHUH�DUH�FKUHIO\� EXV�
LQHVV�DFFRXQWV�DQG�OHJDO� UHFRUGV���7KH�SDSHUV
PLJKW�EH�XVHG�IRU�DQ\WKLQJ� IURP�VWXGLHV�RI�PDU�
ULDJH��FKLOG�UHDULQJ�DQG�HGXFDWLRQ�WR�HFRQRPLF
DQG�SROLWLFDO�OLIH��$PRQJ�WKH�PDWHULDOV� IRU�D�VWXG\
RI�WKH�H[SHULHQFH� RI�HWKQLF�JURXSV�LQ�&DOLIRUQLD
DUH�WKH�SDSHUV�RI�D�EODFN�PLQLVWHU� LQ�2DNODQG�

$QQHJUHW�SODQV�D�ZRUNVKRS�RQ�IDPLO\�SDSHUV
DW�WKH�%DQFURIW� /LEUDU\� LQ�0D\��GHWDLOV�WR�EH�DQ�
QRXQFHG� ODWHU��6KH�KRSHV�WR�HQFRXUDJH�D
�PHHWLQJ�RI�PLQGV��RI�KLVWRULDQV�ZRUNLQJ� LQ�GLI�
IHUHQW�ILHOGV�� IURP�VRFLDO�WR�GHPRJUDSKLF� KLVWRU\�
ZLWK�D�YLHZ�WR�VKDULQJ� H[SHUWLVH�DQG�GHYHORSLQJ
MRLQW�SURMHFWV�VXFK�DV�D�V\PSRVLXP�DQG�SXEOLFD�
WLRQV��� HPLQHQWO\� IXQGDEOH�HQGHDYRUV�7KH�ZRUNVKRS�ZRXOG�DOVR�HQFRXUDJH�PXWXDO
VXSSRUW�IRU�LQGLYLGXDO�SURMHFWV�� OI�\RX�DUH�LQWHU�
HVWHG�LQ�SDUWLFLSDWLQJ�SOHDVH�LQGLFDWH�\RXU�SDU�
WLFXODU�LQWHUHVW�WR�$QQHJUHW� DV�VRRQ�DV�SRVVLEOH�
VR�WKDW�VKH�FDQ�WDLORU� WKH�SUHVHQWDWLRQ�WR�SDUWLFL�
SDQWV
� QHHGV��'URS�KHU�D�QRWH�DW�WKH�%DQFURIW�/L�
EUDU\��8&�%HUNHOH\��%HUNHOH\��&$�������

6XSSRUW�WKH�OQVWLWXWH�E\�6XSSRUWLQJ
7KH�&DOLIRUQLDQV

0HPEHUV�DUH�UHPLQGHG�WKDW�ZKHQ�WKH\�VXE�
VHULEH� WR�7KH�&DOLIRUQLDQV�D�QHZ�LRXUQDO�RI�&DOL�
IRUQLD�KLVWRU\�HGLWHG�E\�OQVWLWXWH�PHPEHU� -HDQ
EWOHUHOO�WKH\�FDQ�DOVR�VXSSRUW�XV�E\�LQGLFDWLQJ
WKDW��=�XW�8AUH���W�=�VX'VFUUSWORU�U�LUQFH�'H�RRQDWHG
WR�WKH�,QVWLWXWH�IRU�+LVWRULFDO� 6WXG\��7KLV�VSHFLDO
RIIHU� LV�GHVLJQHG�WR�VWUHQJWKHQ� WLHV�EHWZHHQ� WKH
EL�PRQWKO\�MRXUQDO�DQG�RUJDQL]DWLRQV�VXFK�DV
RXUV��ZKLFK�SURGXFH� DQG�SURPRWH�KLVWRU\��$�QXP�
EHU�RI�PHPEHUV� QRW�RQO\�VXEVFULEH��EXW�KDYH�FRQ�
WULEXWHG�WR�WKH�MRXUQDO��)RU�IXUWKHU�LQIRUPDWLRQ�
ZULWH�WR��7KH�&DOLIRUQLDQV������*URYH�6WUHHW��6DQ
)UDQFLVFR�� &$�����$��

'DQFH�+LVWRU\�3URMHFW

'DQFH�KLVWRULDQ�DQG�FKRUHRJUDSKHU�� &DURO
7HWHQ��LV�VHHNLQJ� TXDOLILHG�3K�'�FRQVXOWDQWV� LQ
VSHFLDOL]HG�ILHOGV�UHODWLQJ�WR�GDQFH� LQ�KLVWRU\�� ORU�D
ILYH�\HDU�SHUIRUPDQFH�YLGHR� SURMHFW�RQ�KLVWRULFDO
GDQFH�� IKHVH�IUHOGV�FDQ�EH�VRFUDO�KUVWRU\��PXVWF
KLVWRU\��WKHDWULFDO�KLVWRU\�� ,LWHUDWXUH�� DQG�KLVWRULFDO
SHUVSHFWLYHV� ZKLFK�FRQWULEXWH�WR�SV\FKRORJLFDO
XQGHUVWDQGLQJ�RI�WKH�HUDV�LQ�IRFXV��7KH�VXEMHFW
KHDGLQJV�RI�WKH�SURMHFW�DUH��GDQFHV�RI�5HQDLV�
VDQFH�FRXUW� OLIH��HLJKWHHQWK�FHQWXU\�FRXUW�GDQFH�
QLQHWHHQWK�FHQWXU\� VRFLDO�GDQFH�� WZHQWLHWK�FHQ�
WXU\�SRSXODU�GDQFH��OI�\RX�DUH�LQWHUHVWHG� LQ�SDUWLFL�
SDWLQJ��SOHDVH�FRQWDFW�&DURO�7HWHQ����%URDGZD\�
.HQWILHOG��&$��������SKRQH����������������

&21)(5(1&(6

5HOLJLRQ�DQG�6RFLHW\�LQ�WKH�$UQHULFDQ�:HVW

7KH�FRQIHUHQFH� RQ�5HOLJLRQ�DQG�6RFLHW\� LQ
WKH�$PHULFDQ�:HVW�ZLOO�EH�KHOG�RQ�WKH�FDPSXV� RI
6DLQW�0�DU\
V�&ROOHJH�LQ�0RUDJD��&DOLIRUQLD�� -XQH
�������)RFXV�RI�WKH�FRQIHUHQFH�LV�RQ�WKH�3DFLILF�
6RXWKZHVW�� DQG�5RFN\�0RXQWDLQ�UHJLRQV�� IURP
WKH�6SDQLVK�FRORQLDO�HUD�WR�WKH�SUHVHQW�� $UHDV�RI
VSHFLDO� LQWHUHVW� LQFOXGH��WKH�6SDQLVK�FKXUFK�DQG
LWV�OHJDF\��PLVVLRQDULHV�DQG�OQGLDQV��UHOLJLRQ� DQG
VRFLDO�UHIRUP�� WKH�UHOLJLRXV� IDFWRU�LQ�SROLWLFV�� FKXU�
FKHV�LQ�LPPLJUDQW�FRPPXQLWLHV�� UHOLJLRQ�DQG
HGXFDWLRQ��(DVWHUQ�UHOLJLRQV��QHZ�VHFWV��DQG�UHOL�
JLRXV�FRORQLHV�VXFK�DV�WKH�0RUPRQV�� $�UHJLVWUD�
WLRQ�IHH�RI���6�LQFOXGHV�WKH�FRVW�RI�RYHUQLJKW
DFFRPRGDWLRQV�� PHDOV�ZLWK�ZLQH��DQG�WKH�SXE�
OLVKHG�SURFHHGLQJV�RI�WKH�FRQIHUHQFH��$�UHGXFHG
IHH�RI�����LV�DYDLODEOH� IRU�SDUWLFLSDQWV� ZKR�ZLOO�QRW
QHHG�RYHUQUJKW�DFFRPRGDWURQV�� )RU�IXUWKHU�LQ�
IRUPDWLRQ� ZULWH�WR��3URJUDP�'LUHFWRUV��5HOLJLRQ� LQ
WKH�:HVW�6\PSRVLXP��%R[�$2��6DLQW�0DU\
V�&RO�
OHJH��0RUDJD��&$�������

7KH�:RPHQ
V�:HVW�����

7KH�:RPHQ
V�:HVW������ZLOO�WDNH�SODFH�-XO\
������DW�WKH�<DUURZ�OQK��3DUN�&LW\��8WDK��2SHQ�WR
WKH�SXEOLF�ZLWKRXW�FKDUJH��LW�LV�FRVSRQVRUHG�E\
WKH�&RDOLWLRQ� IRU�:HVWHUQ�:RPHQ
V�+LVWRU\��WKH
0RQWDQD�:RPHQ
V�+LVWRU\�3URMHFW��WKH�1RUWKZHVW
:RPHQ
V�+LVWRU\�3URMHFW�� WKH�6RXWKZHVW� OQVWLWXWH
IRU�5HVHDUFK� RQ�:RPHQ��WKH�8QLYHUVLW\�RI�8WDK�
DQG�WKH�8WDK�:RPHQ
V� +LVWRU\�$VVRFLDWLRQ��.H\�
QRWH�VSHDNHUV�LQFOXGH�(OL]DEHWK�+DPSVWHQ
�8QLYHUVLW\�RI�1RUWK�'DNRWD���ZKR�ZLOO�VSHDN�RQ
�7KH�:HVWHUQ�([SHULHQFH�DV�D�/LEHUDWLQJ�([SHU�
LHQFH� LQ�:RPHQ
V� /LYHV���0DUMRULH� %LQJKDP� �8S�
SHU�0LGZHVW�:RPHQ
V�+LVWRU\�&HQWHU�IRU



7HDFKHUV��0LQQHDSROLV���ZKR�ZLOO�VSHDN�RQ��*HW�
WLQJ�:RPHQ
V�+LVWRU\�OQWR�WKH�&ODVVURRP���DQG
0DUWKD�&RWHUD��VSHFLDOLVW�LQ�&KLFDQ�KLVWRU\���ZKR
ZLOO�VSHDN�RQ��*HWWLQJ�:RPHQ
6� +LVWRU\� WR�WKH
3XEOLF���3DUWLFLSDQWV� DUH�GUDZQ�IURP�SULPDU\
WKURXJK�SRVWVHFRQG� DU\�HGXFDWLRQ�� DQG�IURP
PDQ\�GLVFLSOLQHV�� )RU�LQIRUPDWLRQ�RQ�WKH�FRQIHU�
HQFH�SURJUDP�DQG�RQ�ORGJLQJ�DQG�PHDOV�GXULQJ
WKH�FRQIHUHQFH��SOHDVH�FRQWDFW�0DUFLD�-RQHV�
SURMHFW�FRRUGLQDWRU�� "W�WKH�OQVWLWXWH� RI�WKH�$PHU�
LFDQ�:HVW��3�2��%R[������6XQ�9DOOH\�� ,GDKR
������

&DOLIRUQLD�+LVWRU\�OQVWLWXWH� U� &DOO� IRU�3DSHUV
7KH���WK�DQQXDO�&DOLIRUQLD�+LVWRU\�OQVWLWXWH

ZLOO�EH�KHOG�RQ�$SULO���������������RU�WKH�WKHPH�
�7KH�/LIH�DQG�+HULWDJH� RI�-RKQ�0XLU���7KLV�HYHQW
LV�SODQQHG�HVSHFLDOO\� WR�PDUN�WKH�DQWLFLSDWHG
FRPSOHWLRQ�RI�WKH�-RKQ�0XLU�0LFURIRUP� 3URMHFW�
5RQDOG�+��/LPEDXJK��'LUHFWRU\��"W�WKH�8QLYHUVLW\
RI�WKH�3DFLILF�

3URSRVDOV� IRU�SDSHUV�VKRXOG�EH�VHQW�WR�3UR�
IHVVRU� /LPEDXJK� RU�WR�WKH�'LUHFWRU��+ROW�$WKHUWRQ
3DFLILF�&HQWHU�IRU�:HVWHUQ�6WXGLHV��8QLYHUVLW\� RI
WKH�3DFLILF��6WRFNWRQ��&$���������QR�ODWHU�WKDQ
2FWREHU�����������3DSHUV�DUH�GHVLUHG�RQ�D�EURDG
UDQJH�RI�VXELHFWV�UHODWHG� WR�-RKQ�0XLU� ELR�
JUDSKLFDO��LQWHUSUHWLYH��FRPSDUDWLYH� DQG�KLV
ZRUN�DQG�KLV�OHJDF\� WR�WKH�8QLWHG�6WDWHV�DQG�WKH
ZRUOG��7KH�SURGXFWV�RI�RULJLQDO� UHVHDUFK� DQG�QHZ
LQVLJKWV� DUH�HVSHFLDOO\�GHVLUHG��OI� DFFHSWHG�
SDSHUV�VKRXOG�EH�PDGH�DYDLODEOH�IRU�SRVVLEOH
ODWHU�SXEOLFDWLRQ� LQ�7KH�3DFLILF�+LVWRULDQ�

0(0%(56+,3�1(:6

0��/XFLDQD� /RPEDUGL�LV�DJDLQ�SDUWLFLSDWLQJ�LQ
WKH�6DQWD�&UX]�)HVWLYDO�RI�/LYLQJ�0XVLF�� DV�%RDUG
PHPEHU��5HVRXUFHV�&RRUGLQDWRU��DQG�SHUIRUPHU
RQ�WKH�YLROD�GD�JDPED��7KH�)HVWLYDO� LV�GHYRWHG� WR
WKH�UHFUHDWLRQ� RI�PXVOF�RI�SDVW�FHQWXULHV��WKURXJK
WKH�XVH�RI�UHSOLFD� LQVWUXPHQWV��KLVWRULF�SOD\LQJ
VW\OHV��DQG�DFRXVWLFDOO\�DSSURSULDWH�FRQFHUW�KDOOV�
&RQFHUWV� EHJDQ�LQ�HDUO\�)HEUX�DU\��EXW�LW�LV�VWLOO
SRVVLEOH� WR�DWWHQG�WKH�ODVW�WKUHH�FRQFHIW6�� �%DFK
DQG�WKH�)UHQFK�&RQQHFWLRK���WR�EH�SHUIRUPHG�LQ
FRVWXPH�DQG�E\�FDQGOH� OLJKW�DW�WKHVH�WLPHV�DQG
ORFDWLRQV�� )ULGD\��0D\���DIJ�S�P��DW�WKH�FKXUFK� RI
6W��-RKQ�WKH�%DSWLVW� LQ�&DSLWROD�� 6XQGD\�� 0D\���DW
��S�P��DW�WKH�&DOYDU\�(SLVFRSDO�&KXUFK�LQ�6DQWD
&UX]��DQG�6DWXUGD\��0D\����DO��S�P��IRU�WKH�6DQ
)UDQFLVFR� (DUO\�0XVLF�6RFLHW\� DW�WKH�8QLWHG�3UHV�
E\WHULDQ�&KXUFK� LQ�6DQ�)UDQFLVFR��7KH�SURJUDP
LQFOXGHV�VXLWHV�DQG�VRQDWDV�E\�'XSKO\��%RLVPRU�
WLHU��0RUHO��0DUDLV��DQG�-�6��%DFK�
�

$QQ�0DULH�.ROOHU�WUDYHOHG� WR�2PDKD� LQ�0DUFK
WR�SUHVHQW�D�SDSHU�RQ�*HRUJ� OO�RI�0HLQLQJHQ� DW�WKH
0LG�$PHULFD� 7KHDWUH�&RQIHUHQFH�

:H�DUH�GHOLJKWHG� WR�KHDU� WKH�OOVH�6WHUQEHUJHU
UHFHLYHG� FRQILUPDWLRQ�WKDW�KHU�PDQXVFULSW�
3ULQFHV�:LWKRXW�D�+RPH� �D�ELRJUDSK\�RI�WKH�FKLO�
GUHQ�RI�7KHRGRU�+HU]O���KDV�EHHQ�DFFHSWHG� E\�WKH
SXEOLFDWLRQV�FRPPLWWHH�RI�WKH�-HZLVK�3XEOLFDWLRQ
6RFLHW\� RI�$PHULFD��$�PDMRU�HGLWRULDO��GHVLJQ�DQG
SURPRWLRQD�� HIIRUW�LV�SODQQHG�� 7KLV�QHZV�LV�HV�
SHFLDOO\�VDWLVI\LQJ� WR�WKRVH�RI�XV�ZKR�UHPHPEHU
KHU�SUHVHQWDWLRQ�RI�WKLV�ZRUN�DW�DQ�HDUO\�ZRUN�LQ�
SURJUHVV�PHHWLQJ�

9HUQRQ�6WXPSI�LV�SOHDVHG�WR�UHSRUW�WKDW�KH
UHFHQWO\�VLJQHG�D�FRQWUDFW� IRU�WKH�SXEOLFDWLRQ�RI
KLV�VWXG\�RI�WKH�ODVW�UR\DO�JRYHUQRU�RI�1RUWK�&DURO�
LQD�ZLWK�WKH�7\URQ�3DODFH�&RPPLVVLRQ��1HZ
%HUQ��1RUWK�&DUROLQD�� 7LWOHG�*RYHUQRU�-RVLDK�0DU�
WLQ�DQG�WKH�&RPLQJ�RI�WKH�$PHULFDQ�5HYROXWLRQ�
WKH�ERRN�ZLOO�IHDWXUH�SRUWUDLWV� RI�WKH�JRYHUQRU� DQG
KLV�IDPLO\��E\�SURPLQHQW�(QJOLVK�DUWLVWV�RI�WKH
HLJKWHHQWK�FHQWXU\��WKDW�KDYH�EHHQ�PLVVLQJ� IRU�D
QXPEHU�RI�\HDUV�D�SXEOLVKLQJ� VFRRS��9HUQRQ
QRWHV�WKDW�KH�KDV�VWDWHG�KLV�DIILOLDWLRQ� ZLWK� WKH�OQ�
VWLWXWH�IRU�+LVWRULFDO�6WXG\�LQ�WKH�SUHIDFH�

$V�OXFN�ZRXOG�KDYH�LW��WZR�PDMRU�FRQIHUHQFHV
RQ�ZRPHQ
V� KLVWRU\�ZHUH�VFKHGXOHG� IRU�WKH�VDPH
ZHHNHQG��$SULO�������� IRXU�KXQGUHG�PLOHV�DSDUW�
0DQ\�OQVWLWXWH�PHPEHUV�PDQDJHG�WR�SDUWLFLSDWH
LQ�DW�OHDVW�RQH�RI�WKH�FRQIHUHQFHV��$W�WKH���WK�$Q�
QXDO�&DOLIRUQLD�+LVWRU\� OQVWLWXWH��VSRQVRUHG� E\�WKH
+ROW�$WKHUWRQ� 3DFLILF�&HQWHU�IRU�:HVWHUQ�6WXGLHV
DW�WKH�8QLYHUVLW\� RI�WKH�3DFLILF�LQ�6WRFNWRQ�� WKH
WKHPH�ZDV��:RPHQ� LQ�&DOLIRUQLD� +LVWRU\��� /\Q
5HHVH�ZDV�WKH�FR�SUHVHQWHU�RI�D�SDSHU�� �5HVLVW
DQG�6XUYLYH��$VSHFWV�RI� 1DWLYH�&DOLIRUQLD
:RPHQ���3HWHU�3DOPTXLVW�SUHVHQWHG�D�SDSHU�RQ
�&DOLIRUQLD�:RPHQ� LQ�3KRWRJUDSK\�� �����WR
:RUOG�:DU�O���-WP�6LOYHUPDQ� V�SDSHU�ZDV�RQ
�:RPHQ�$XWKRUV�RI�&DOLIRUQLD�/LWHUDWXUH���OUHQD
1DUHOO�JDYH�D�SDSHU�RQ��7KH�(WKQLF�([SHULHQFH�
-HZLVK�:RPHQ� LQ�&DOLIRUQLD�+LVWRU\���DQG�&DURO
5RODQG�JDYH�D�SDSHU�RQ��VRFLDO�)HPLQLVP�DQG
WKH�&DOLIRUQLD�.LQGHUJDUWHQ�0RYHPHQW��

0HDQZKLOH��DW�WKH�+XQWLQJWRQ�/LEUDU\�LQ�6DQ
0DULKR��WKH�:HVWHUQ�$VVRFLDWLRQ�RI�:RPHQ�+LV�
WRULDQV�KHOG�LWV�VL[WHHQWK�FRQIHUHQFH�� R6�XVXDO
ZHOO�DWWHQGHG�E\�,QVWLWXWH�PHPEHUV�� 6\OYLD�0\HUV
JDYH�D�SDSHU�RQ��([WUDRUGLQDU\� DQG�2UGLQDU\
:RPHQ� LQ�WKH�(OL]DEHWK�0RQWDJX�&ROOHFWLRQ��
-XGLWK�$OEHUW�JDYH�D�SDSHU���0DUJDUHW� )XOOHU�DQG
)ULHQGV��$�1LQHWHHQWK�&HQWXU\� &LUFOH�RI�OQIOX�
HQFH���'HH�/XGORZ
V�SDSHU�ZDV�LQWULJXLQJO\� WLWOHG



�'RZQ� WKH�*DUGHQ�3DWK� WR�3RZHU��7KH�OQIOXHQFH
RI�2UGLQDU\� 6L[WHHQWK� DQG�6HYHQWHHQWK�&HQWXU\
(QJOLVKZRPHQ���)UDQFHV�5LFKDUGVRQ�.HOOHU
SDUWLFLSDWHG� LQ�D�VFKRODUV
�FRQVRUWLXP�� VSHDNLQJ
RQ��$V�+LVWRULDQV� +DYH�9LHZHG�WKH�����V��
1XSXU�&KDXGKXUL�JDYH�D�SDSHU����OPSDFW�RI
OPSHULDOLVP�RQ�0RWKHUKRRG�LQ�1LQHWHHQWK�&HQ�
WXU\�OQGLD���$OLVRQ�/LQJR�SUHVHQWHG��7KH�OWLQHUDQW
+HDOHUV�RI�(DUO\�0RGHUQ� )UDQFH��7KH� 
2WKHU
�IURP
)DUDZD\���6RQGUD�+HUPDQ�JDYH�D�SDSHU�RQ
�)HPLQLVP�LQ�2QH�&RXQWU\��7KH�6ZHGLVK�&DVH��
DQG�0ROOLH�6FKZDUO]�5RVHQKDP�VSRNH�RQ��7KH
:RPHQ
V�0RYHPHQW��$Q�+LVWRQDQ
V� 5HVWURVSHF�
WLYH�0XVLQJV��� 3HQQ\�.DQQHU��-RDQ�0RRQ��&DUROH
+LFNH��5XWK�:LOODUG��DQG�.DUHQ�2IIHQ�VHUYHG�DV
SDQHO�FKDLUV�DQG�FRPPHQWDWRUV�� DQG�&DUROH
+LFNH�FKDLUHG�WKH�SURJUDP�FRPPLWWHH�

-HDQ�:LONLQVRQ�UHSUHVHQWHG� WKH�OQVWLWXWH� DV�D
SDUWLFLSDQW�RQ�D�SDQHO�RI�VHFRQGDU\�HGXFDWRUV�DW
WKH�DQQXDO�PHHWLQJ�RI�WKH�2UJDQL]DWLRQ�RI�$PHU�
LFDQ�+LVWRULDQV� LQ�/RV�$QJHOHV��UHYLHZLQJ�WKH
2$+�),36(�PDWHULDOV�DQG�RWKHU�FXUULFXOXP
PDWHULDOV�GHVLJQHG� WR�LQWHJUDWH�ZRPHQ
V�KLVWRU\
LQWR�WKH�FRUH�FXUULFXOXP��7KLV�SDQHO�ZDV�SDUW�RI�D
VSHFLDO�2$+�SURMHFW� WR�SURYLGH� LQWHUHVWHG� VHFRQG�
DU\�OHYHO�WHDFKHUV�ZLWK�WKH�RSSRUWXQLW\� WR�DWWHQG
WKH�FRQIHUHQFH� DQG�WKHQ�GLVFXVV� WKHLU�LQWHUHVWV
DQG�FRQFHUQV�DW�DQ�HYHQLQJ��FUDFNHUEDUUHO� VHV�
VLRQ���-HDQ�ZLOO�DOVR�EH�D�SDUWLFLSDQW� DW�WKH
:RPHQ
V�:HVW�FRQIHUHQFH� LQ�8WDK� LQ�-XO\��SUH�
VHQWLQJ� D�SDQHO�RQ�WKHPHV� DQG�VWUDWHJLHV� IRU�LQWH�
JUDWLQJ�WKH�KLVWRU\�RI�ZRPHQ� LQ�WKH�ZHVW�LQWR�KLV�
WRU\�FODVVHV�RQ�DOO�OHYHOV�

/\Q�5HHVH
V�SDSHU���5HVLVW�� 6XUYLYDO�7DFWLFV
RI�&DOLIRUQLD� OQGLDQ�ZRPHQ��� FR�DXWKRUHG� ZLWK
9LFWRULD�%UDG\�DQG�6DUDK�&URPH��ZLOO�EH�SXEOLVKHG
LQ�WKH�VXPPHU�HGLWLRQ�RI�WKH�&DOLIRUQLD�+LVWRULFDO
6RFLHW\�4XDUWHUO\��7KURXJK�GRFXPHQWV�� WKH
DXWKRUV�H[DPLQH�WKH�VXUYLYDO�PRGHV�RI�OQGLDQ
ZRPHQ� WKURXJKRXW�WKH�\HDUV�RI�(XURSHDQ
FRORQL]DWLRQ� LQ�WKH�HLJKWHHQWK� DQG�QLQHWHHQWK
FHQWXU\�

6DQG\�)UHLWDJ�VXEPLWV�D�WUXO\�LQVSLUDWLRQDO
VWRU\�RI�KHU�UHFHQW�H[SHULHQFH�DV�D�JUDQW� UHFL�
SLHQW��6KH�KDG�DSSOLHG�WR�WKH�6RFLDO�6FLHQFH�5H�
VHDUFK�&RXQFLO�IRU�D�������JUDQW�WR�VXSSRUW�IRXU
PRQWKV�RI�UHVHDUFK�� RQH�RI�ZKLFK�ZRXOG�EH�VSHQW
LQ�/RQGRQ��EXW�WKH�FRPPLWWHH� OLNHG�KHU�SURSRVDO
VR�PXFK�WKDW�WKH\�LQVLVWHG�XSRQ�JLYLQJ�KHU
�������� WR�VXSSRUW�D�\HDU
V�UHVHDUFK� RQ�FULP�
LQDOLW\�LQ�D�FRORQLDO�VHWWLQJ���7KH\�ZHUH�FRP�
SOHWHO\�ZLOOLQJ�WR�OHW�PH�VWUXFWXUH�WKH�JUDQW�WKH
ZD\�,�OLNHG��DQG�TXLWH�V\PSDWKHWLF�WR�P\�FRQFHUQ
WKDW�,�UHPDLQ�YLVLEOH�LQ�WKH�ZRUNSODFH��� VKH�ZULWHV�
2WKHU�LQGHSHQGHQW�VFKRODUV�VKRXOG�WDNH�KHDUW�

1(:�0(0%(56
)RXU�QHZ�DSSOLFDQWV�ZHUH�DSSURYHG�IRU

PHPEHUVKLS� LQ�)HEUX�DU\�DQG�0DUFK��:H�ZRXOG
OLNH�WR�H[WHQG�WKHP�D�ZDUP�ZHOFRPH�

0RQLFD�&O\GH�KDV�D�3K�'�� LQ�*HUPDQ�IURP
8&�%HUNHOH\��+HU� WUDLQLQJ�KDV�EHHQ�DV�D�OLWHUDU\
VFKRODU� DQG�OLQJXLVW��EXW�ZLWK�SDUWLHXODU� LQWHUHVW� LQ
KLVWRU\��HVSHFLDOO\�*HUPDQ�KLVWRU\�VLQFH������
&XUUHQWO\� KHU�LQWHUHVWV�IRFXV�XSRQ�WKH�HPHUJLQJ
UROH�RI�*HUPDQ�ZRPHQ�OQ�SXEOLF�OLIH�WQ�WKH�ODWH
QLQHWHHQWK� FHQWXU\��6KH�LV�DOVR�H[DPLQLQJ� WKH
ZD\�KLVWRU\�LV�XVHG�LQ�OLWHUDWXUH�

-RKQ�5DSKDHO�6WDXGH�KDV�D�3K�'��LQ
PRGHUQ�(XURSHDQ�KLVWRU\�IURP�8&�%HUNHOH\� DQG
D�3K�'�� LQ�SV\FKRORJ\� DQG�KLJKHU� HGXFDWLRQ� IURP
WKH�:ULJKW� OQVWLWXWH�LQ�%HUNHOH\�� +H�KDV�WDXJKW
YDULRXV� VXELHFWV�LQ�KLVWRU\� DQG�VRFLRORJ\�DW�WKH
&ROOHJH�RI�1RWUH�'DPH��'XNH�8QLYHUVWW\��8&
5LYHUVLGH��:DVKLQJWRQ�8QLYHUVLW\��6RQRPD� 6WDWH
8QLYHUVLW\��%UXQHOO�8QLYHUVLW\�LQ�/RQGRQ��DQG�3LW�
]HU�&ROOHJH��&ODUHPRQW� +LV�VFKRODUO\�SXEOLFD�
WLRQV�LQFOXG�H�7KH�$GXOW�'HYHORSPHQW� RI�&�*��-XQJ
�/RQGRQ��5RXWOHJH�	�.HJDQ�3DXO���������DQG�KH
LV�DFWLYH�RQ�WKH�ERDUGV�RI�D�QXPEHU�RI�VFKRODUO\
MRXUQDOV��:RUNLQJ� LQ�LQWHUGLVFLSOLQDU\� DUHDV��KH
EHFDPH�DZDUH�RI�DQG�LQWHUHVWHG� LQ�WKH�OQVWLWXWH� DW
WKH�$+$�PHHWLQJ�ODVW�'HFHPEHU�

0DULRQ�7LQOLQJ�KDV�D�EDFKHORU
V�GHJUHH�IURP
.HXND�&ROOHJH�� LV�D�IRUPHU�VWDII�PHPEHU�RI�WKH
+XQWLQJWRQ� /LEUDU\�� DQG�KDV�ZRUNHG�H[WHQVLYHO\
DV�D�SXEOLF�KLVWRULDQ�ZLWK�WKH�&DOLIRUQLD�6WDWH
'HSDUWPHQW� RI�(GXFDWLRQ� DQG�WKH�1DWLRQDO�+LVWRU�
LFDO�SXEOLFDWLRQV� &RPPLVVLRQ� LQ�:DVKLQJWRQ�
'�&��6KH�KDV�EHHQ�WKH�HGLWRU�DQG�FR�HGLWRU�RI
GLDULHV�DQG�OHWWHUV�RI�:LOOLDP�%\UG��LQFOXGLQJ�
PRVW�UHFHQWO\�� 7KH�&RUUHVSRQGHQFH� RI�WKH�7KUHH
�:LOOLDP�%\UGV�RI�:HVWRYHU��9LUJLQLD��SXEOLVKHG�E\
WKH�8QLYHUVLW\�3UHVV�RI�9LUJLQLD� IRU�WKH�9LUJLDQLD
+LVWRULFDO�6RFLHW\��6KH�KDV�DOVR�FRQWULEXWHG�WR�WKH�(Q�
F\FORSHGLD�%ULWDQQLFD�� WKH�(QF\FORSHGLD�RI
6RXIIL�HUQ�+LVWRU\��DQG�QXPHURXV� -RXUQDOV��$
PHPEHU�RI�OQGHSHQGHQW�6FKRODUV� RI�6DFUDPHQWR�
VKH�DOVR�EHFDPH�LQWHUHVWHG�LQ�WKH�OQVWLWXWH�ZKHQ
VKH�DWWHQGHG�WKH�SXEOLFDWLRQV� ZRUNVKRS�ODVW
2FWREHU�

-XOHV�7\JLHO�KDV�D�3K�'��LQ�KLVWRU\�IURP
8&/$�DQG�KDV�WDXJKW�DW�6DQ�)UDQFLVFR� 6WDWH
8QLYHUVLW\� VLQFH�������+LV�LQWHUHVWV�DUH�LQ�8QLWHG
6WDWHV�HFRQRPLF�� ODERU�DQG�VRFLDO� KLVWRU\��WKH�KLV�
WRU\�RI�VSRIWV��DQG�WKH�KLVWRU\� RI�WKH�&DOLIRUQLD� RLO
LQGXVWU\�� +LV�PRVW�UHFHQW�SXEOWFDWLRQ� WV�%DVHEDOO
V
*UHDW�([SHULPHQW�� -DFNLH�5RELQVRQ�DQG�+�V
/HJDF\��SXEOLVKHG�E\�2[IRUG�8QLYHUVLW\�3UHVV� LQ
������7KURXJK�WKH�OQVWLWXWH�KH�VHHNV�DIILOLDWLRQ
ZLWK�LQGHSHQGHQW�VFKRODUV�DQG�RWKHU�DFDGHP�
LFDOO\�DIILOLDWHG�VFKRODUV� LQ�KLV�ILHOG�

,
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OQ�WKLV�LVVXH�WKHUH�DUH�D�QXPEHU�RI�LWHPV
DERXW�8&�%HUNHOH\��:H�ZLVK�WR�DVVXUH�RXU
UHDGHUV�WKDW�WKLV�GRHV�QRW�UHIOHFW�D�ELDV��:H�SULQWV

HP�DV�ZH�JHWV�
HP��5HDGHUV� DUH�XUJHG�WR�VXEPLW
QHZV�DQG�LQIRUPDWLRQ� DERXW�RWKHU�LQVWLWXWLRQV�RI
KLJKHU�HGXFDWLRQ�LQ�QRUWKHUQ� &DOLIRUQLD�� WKH�EHWWHU
WR�EXLOG�EULGJHV�EHWZHHQ�LQGHSHQGHQW� VFKRODUV
DQG�DFDGHPH�

,WHPV�RI�RWKHU�NLQGV�� UHODWLQJ�WR�PHPEHUV

ZRUN��LQWHUHVWV�� WULXPSKV��DQG�SUREOHPV�DUH��(6
DOZD\V��XUJHQWO\�VROLFLWHG��'HDGOLQH�IRU�WKH�0D\�
-XQH�LVVXH�LV�0D\�����)RU�WLPH�YDOXH� LWHPV�
SOHDVH�QRWH� WKDW�RXU�SURMHFWHG�PDLOLQJ�GDWH�IRU�WKDW
LVVXH�LV�-XQH�����DQG�WKDW�ZH�DOORZ�XS�WR�WZR
ZHHNV� IRU�GHOLYHU\��OI�\RX�DUH�FRQVLVWHQWO\�UH�
FHLYLQJ�\RXU�1HZVOHWWHU� ODWH��SOHDVH�FRPSODLQ�WR
\RXU�ORFDO�SRVWPDVWHU�

7KH�1HZVOHWWHU�(GLWRULDO�%RDUG� KDV�FROOHFWHG
DQG�GRQH�D�SUHOLPLQDU\�DQDO\VLV�RQ�WKH�TXHVWLRQ�
QDLUHV�PDLOHG� RXW�ZLWK�WKH�:LQWHU�������LVVXH��$O�
WKRXJK�RQO\�D�VPDOO� QXPEHU�ZHUH� UHWXUQHG�ZH�DUH
WDNLQJ�WKH�UHVXOWV�VHULRXVO\��DQG�ZH�ZLOO�UHSRUW�DW
OHQJWK�RQ�WKH�UHVXOWV�LQ�WKH�0D\�-XQH�LVVXH�
7KDQNV�WR�DOO�ZKR�UHVSRQGHG��7R�WKRVH�ZKR�GLG
QRW��LW�L6�QHYHU�WRR�ODWH�WR�PDNH�\RXU�OLNHV�DQG�GLV�
OLNHV�NQRZQ�

83&20,1*� (9(176

2Q�$SULO]7OK�� WKH�OQVWLWXWH� LV�VSRQVRULQJ�D�GLQQHU
DW�WKH�8&%�)DFXOW\�&OXE��6SHDNHUV� IRU�WKH�HYHQ�
LQJ�ZLOO�GLVFXVV� WKH�KLVWRULFDO� EDFNJURXQG� WR�UH�
FHQW�HYHQWV�LQ�&HQWUDO�$PHULFD�

2Q�0D\���WK��3HWHU�0HOOLQL�ZLOO�SUHVHQW� D�ZRUN�LQ�
SURJUHVV����)URP�%ULWDQQLD�WR�&RORQHO�%OLPS�
'DYLG�/RZ�DQG�WKH�(YROXWLRQ�RI�%ULWLVK�1DWLRQDO
OPDJHV��

7ZR�LQWURGXFWRU\� JUDQWV�ZRUNVKRSV� IRU�OQVWLWXWH
PHPEHUV�ZLOO�EH�KHOG�LQ�0D\��RQH�DW�WKH�)RXQGD�
WLRQ�&HQWHU� LQ�6DQ�)UDQFLVFR�DQG�DQRWKHU�DW�WKH
&RPPXQLW\�5HVRXUFH�/LEUDU\�RI�WKH�3HQLQVXOD
&RPPXQLW\�)RXQGDWLRQ�LQ�%XUOLQJDPH��$�VHFRQG
JUDQWV�ZULWLQJ�ZRUNVKRS�ZLOO�EH�KHOG�LQ�$XJXVW�

7+(�%2$5'�2)�',5(&7256�� ����

*HRUJLD�:ULJKW�� 3UHVLGHQW
-XOHV�%HFNHU��9LFH�3UHVLGHQW
/RUULH�2
'HOO��&RUUHVSRQGLQJ�6HFUHWDU\
:LOOLDP�%RQGV��5HFRUGLQJ�6HFUHWDU\
'HERUDK�)UDQJTXLVW��7UHDVXUHU
/\Q�5HHVH��0HPEHUVKLS�&KDLU
(OOHQ�+XSSHUW��'HYHORSPHQW�&KDLU
(OL]DEHWK�*ULHJR
1DQF\�0F&DXOH\
)UDQFHVFD�0LOOHU
&KHW�6QRZ

1HZVOHWWHU� (GLWRULDO�%RDUG�� -RDQQH�/DIOHU��HGLWRU�
.DWKOHHQ�&DVH\��$OLVRQ�/LQJR��OOVH�6WHUQEHUJHU�
-RDQ�7RU\NLDQ�

�WKH�1HZVOHWWHU� LV�VHQW�WR�DOO�PHPEHUV�� 1RQ�PHP�
EHUV�ZKR�ZLVK�WR�UHFHLYH�LW�DQG�WR�JHW�UHJXODU
DQQRXQFHPHQWV�RI�OQVWLWXWH�HYHQWV�DUH�LQYLWHG� WR
PDNH�WD[�GHGXFWLEOH� FRQWULEXWLRQV� WR�DVVLVW�ZLWK
WKH�FRVW�RI�SULQWLQJ�DQG�PDLOLQJ�

3XEOLFDWLRQ� RI�WKH�1HZVOHWWHU� LV�PDGH�SRVVLEOH
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