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.LURUL 0ODO &ROOHJIH



$QQXDO 5HSRUW

35,1&,3$/8§65(66

1DPDVNDU (YHU\RQH

7KH JUHDWHVW FKDOOHQJH LQ OLIH GRHV QRW EHJLQ DW
HPHUJHV ZKHQ RQH EHOLHYHV WKH\ KDYH DUULYHG DW WK
QR ILQDO GHVWLQDWLRQ (DFK PLOHVWRQH RQO\ XQIROG\
LQWR QHZHU SRVVLELOLWLHV 6XFFHVV WRR LV QRW D
VLIJQLILFDQW KHLJKW LW LV QRW MXVW D PRPHQW RI SUL
WR FRQWLQXH WKLV MRXUQH\ LV WR OLYH LQ WKH UHDOP
bSHUVHYHUDQFHc DQG bSXUSRVHc KDV QXUWXUHG WKLV L
VKDSHG OLYHV LQVSLUHG PLQGVY DQG FRQWLQXHV WR GR

JULHQGV 6XFFHVV LV RIWHQ FHOHEUDWHG LQ PRPHQWYV |
FRQWLQXLW\ LV D UDUH DUW $W .LURUL 0DO &ROOHJH W
EHFRPH D OLYHG UHDOLW\ %H LW WKH VSKHUHV RI DFD
LPSDFW RXU &ROOHJH FRQWLQXHV WR DVFHQG EHQFKPD
GHWHUPLQDWLRQ :LWK HDFK SDVVLQJ \HDU ZH GRQcW M
RXU OHJDF\ 2XU SUHVHQFH LQ QDWLRQDO UDQNLQJV D
VWDWLVWLFDO LW LV D UHIOHFWLRQ RI WKH XQZDYHU)
H[FHSWLRQDO LQVWLWXWLRQ

&RQWLQXLQJ RXU OHJDF\ RI DFDGHPLF H[FHOOHQFH DQC
&ROOHJH WDNHV LPPHQVH SULGH LQ DQQRXQFLQJ WKH V
KHDUWIHOW FRQJUDWXODWLRQV WR OU -DVZDQW ODOLN

OU 9LYHN <DGDY $,5 OV .DQFKDQ &KRXGKDU\ $,5
$,5 OU 3DUWK $,5 OU 5LWZLN OHKWD $,5 DQ

ZKR TXDOLILHG WKH SUHVWLJLRXV 836& &LYLO 6HUYL
6DXP\D OLVKUD $,5 OU 7ULORN 6LQJK $,5 oU 9Dl
5LWZLN OHKWD $,5 OV 6XPHJKD OLVKUD $,5 ouU 9l
6DQVNDU 7ULSDWKL $,5 OV ORQD -DNKDU $,5 ou
OU +DVDDQ .KDQ $,5 OU 9LQLW -DNKHZDO $,5 DQC

IRU WKHLU H[FHSWLRQDO SHUIRUPDQFH LQ WKH 836&
‘H DUH HTXDOO\ SURXG RI 0U $U\DQ &KDQGUD $,5 DQG
RXWVWDQGLQJ DFKLHYHPHQWYV LQ WKH ,,7 -$0 (FRQRPLFV
DFKLHYHPHQWVY QRW RQO\ KLJKOLJKW LQGLYLGXDO EUL
FRPPLWPHQW WR QXUWXULQJ DPELWLRQ UHVLOLHQFH DQ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$ORQJVLGH WKHVH FUHGHQWLDOV RXU VWXGHQWV FUHE
FOLQFKHG WKH 'HOKL 8QLYHUVLW\ ,QWHU &ROOHJH &KDPS
ZKLOH WKH PHQcV %DVNHWEDOO WHDP UHWDLQHG WKHLU \
%R[LQJ DQG &KHVV WHDPV VHFXUHG VHFRQG SODFH DQG
*ROG DW WKH $VLDQ &KHVV %R[LQJ &KDPSLRQVKLS DQG (
6LOYHU DW WKH $,,8 DORQJVLGH .LURULDQ 0U $PDQ %D
KRPH D %URQJH LQ WKH 1RUWK :HVW =RQH )RRWEDOO &KDF
6KDUDG .XPDU DQG OU <RJHVK .DWKXQLD ZRQ 6LOYHU PH
+LJK -XPS ) DQG 'LVFXVV 7KURZ ) UHVSHFWLYHO\

$PRQJ WKLV \HDUcV PRVW UHPDUNDEOH PLOHVWRQH HYHC
20\PSLF IRUPDW FHOHEUDWLRQ WKDW SDLG WULEXWH WR |
SDUWLFLSDWLRQ ,QVSLUHG E\ WKH YLVLRQDU\ FDOO RI W
RI '"HOKL +RQCEOH 3URI <RJHVK 6LQJK WKH HYHQW DLPHC
WR HQJDJH VWXGHQWYV ZKR RIWHQ ILQG WKHPVHOYHV LI
ODSWRSV DQG GLJLWDO VFUHHQV 2YHU WKUHH WKULOOLQC
WRJHWKHU WR SDUWLFLSDWH LQ DQ H[FLWLQJ DUUD\ RI H
5DFH 3XVK XSV DQG WKH XQLTXH 30DQNDWKRQ 7KH LQF
UK\WKP RQ FDPSXV WUDQVIRUPLQJ FDVXDO VSHFWDWRUYV
DW WKH LFRQLF $VKRND /DZQ DQG WKH 6SRUWV *URXQG
ILWQHVV IXQ DQG IUDWHUQLW\ FDQ ZDON KDQG LQ KDQG

/IDGLHV DQG *HQWOHPHQ ,Q WKH OLQH RI GUDZLQJ LQGHO
EH KRQRXUHG E\ WKH WKRXJKW SURYRNLQJ SUHVHQFH RI
6KUL $QXUDJ 6LQJK 7KDNXU DQG 6KUL &KLUDJ 3DVZDQ ZK
LPSUHVVLRQ 7KH VHDPOHVV FR RUGLQDWLRQ DPR GLQJ |
WUDQVIRUPHG WHDPZRUN IURP D SUDFWLFH LQWR D FXOW.
OLQH ZLWK WKH QDUUDWLRQ RI VXFFHVV VWRULHV WKH ¢
PXVW QRW EH OHIW WKDW ZLWK DOO SHUPDQHQW DSSRLQ
WKH IDEXOW\ VWUXFWXUH WRGD\ UHIOHFWV VWDELOLW\ I
FRPPLWWHG WR DFDGHPLF DQG DGPLQLVWUDWLYH H[FHOO!

7KH &ROOHJH FRQWLQXHG LWV FKHULVKHG WUDGLWLRQ E
ZKLFK UHFHLYHG DQ HQWKXVLDVWLF UHVSRQVH IURP IRUP
HPLQHQW DOXPQL _ OU 9LMD\ .ULVKQD $FKDU\D DQ DFFOTC
,36 DQG OU 6XGKDNDU 6LQJK D QRWHG HGXFDWLRQDOI
SUHVHQFH Rl 6KUL 3UDYHVK 9HUPD +RQCEOH OLQLVWHU |
ZRUGV Rl HQFRXUDJHPHQW DGGHG ZDUPWK DQG VWUHQJ
HTXDOO\ KRQRXUHG WR KRVW 'U 6KDPLND 5DYL DQG 6K!
(FRQRPLF $GYLVRUV WR WKH +RQCEOH 3ULPH OLQLVWHU RI

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KHLU YLVLW EURXJKW D ZDYH RI LQWHOOHFWXDO H[FLWH
ZLWK VWXGHQWY VSDUNLQJ LGHDVY DQG UHIOHFWLRQV W
VXFFHVVIXOO\ IRUPHG WKH 6WXGHQWVc 8QLRQ IRU WKH DF
FDPSXV VSLULW E\ RUJDQL]LQJ WKH $QQXDO &XOWXUDO )t
HQHUJ\ DIWHU \HDUV Rl DQWLFLSDWLRQ 7KHVH PHPRUDE!
WKH PHGLD UHDIILUPLQJ WKH FROOHFWLYH GHGLFDWLRQ

JULHQGV $W .LURUL 0DO &ROOHJH ZH GR QRW FRQILQH R
WUDQVODWLQJ YLVLRQ LQWR DFWLRQ DQG LQWHQW LQWR
WKH UHQRYDWLRQ RI WKH LFRQLF )UDQN 7KDNXU 'DV OH
EOXHSULQW WR EULFNZRUN , PXVW DFNQRZOHGJH ZLWK J
RXU IDFXOW\ PHPEHUV DQG VWXGHQWY ZKRVH SDWLHQF}
GHVSLWH WKH VSDWLDO OLPLWDWLRQV FDXVHG E\ WKH R(
DQG D VKDUHG VSLULW RI UHYLYDO WKH PDMRU DUHD RI
QRZ KHDGLQJ WRZDUGV WKH PXFK DZDLWHG LQDXJXUDWL
FRPH'D VSDFH WKDW FDUULHV WKH OHJDF\ RI OHJHQG
.XOEKXVKDQ .KDUEDQGD OU 6KDNWL .DSRRU OU .. O0U
OU $EKLVKHN %DQHUMHH OU B6LGGKDUWK OV 6DUJXQ DQ
7KH OLVW LV UDWKHU VD\ HQGOHVV 7KLV LV QRW MXVW
bFXOWXUHc DQG bFRPPLWPHQWc

,Q RXU SXUVXLW RI HIFHOOHQFH UHVHDUFK UHPDLQV WKF
&ROOHIJH 7KH LQLWLDWLYHYVY LOWURGXFHG XQGHU WKH 3L
LQ _ KDYH QRW RQO\ ODLG WKH IRXQGDWLRQ IRU D C
EHIJXQ WR EHDU UHPDUNDEOH UHVXOWY |, WDNH WKLV PRP
DQG VWXGHQWY ZKR KDYH FRQWULEXWHG WR RXU YLEUL
SLRQHHULQJ SURMHFWV FHOHEUDWHG SXEOLFDWLRQV
YLVLRQDU\ JXLGDQFH RI WKH +RQcEOH 9LFH &KDQFHOORU
DOVR DOLJQLQJ ZLWK WKH 8QLYHUVLW\cV FRPPLWPHE&W W
F\FOH RI WKH 3ULQFLSDO .0& ,QWHUQVKLS HFKRLQJ WKH
, QWHUQVKLS 3URJUDPPH , DP GHOLJKWHG WR VKDUH WKD
WK#F\FOH Rl .0& 5HVHDUFK 3URMHFWY DQG LQWURGXFH W
IRFXVLQJ RQ VROYLQJ UHDO WLPH LQVWLWXWLRQDO FKD¢
PHDQLQJIXO UHVHDUFK LV QRW FRQILQHG WR ODERUDWRU
RXU FODVVURRPV FRUULGRUV DQG FROOHFWLYH FRQVF
.LURUL 0DO &ROOHJIH LV VFULSWLQJ D IXWXUH ZKHUH NQ!
VRFLHWDO WUDQVIRUPDWLRQ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

JULHQGYV 7KH &ROOHJH FRQWLQXHWCW&LWHRLE W | KILW W R
b$EK\XWWKDQDP 7R $ZDNH DQG $ULVHc ZKLFK LV SU
DORQJ ZLWK WKH ODXQFK RI 7KH $QQXDO 0DJD]LQH DQG 7
$QQXDO %RRN VWDQGV DV D OLYLQJ WHVWDPHQW WR WKH
RI RXU DFDGHPLF FRPPXQLW\ FXUDWHG ZLWK YLVLRQ E
$0&DW.0& $ WKXQGHURXV URXQG RI DSSODXVH

&RPPLWWHH ZKLFK KDV QRW RQO\ DPSOLILHG RXU SUHVH
PHGLD WKURXJK LWV VKDUS SUHFLVLRQ YLVXDO EULOOL
WKHVH DSSODXVH ZRUWK\ DFKLHYHPHQWV D KHDUWIHO
&RPPLWWHHV DQG &HOOV WKDW WKURXJK FRQIHUHQFHYV

LQLWLDWLYHV KDYH HQULFKHG WKH &ROOHJH OLIH LQ |
SUHPLVHV DV D KXE Rl DFDGHPLF H[FHOOHQFH DQG FUHL
OXVWUH

7RGD\ DV ZH JDWKHU WR UHIOHFW RQ DQRWKHU HQULFKLC(
DQG PHPRU\ ZLWK SULGH DQG SXUSRVH .LURUL 0DO &ROC
LQ \RXU VXFFHVVHV EXW LQ \RXU SXUVXLW RI GHHSHU bPt}
'LVKLQJ \RX DOO WKH YHU\ EHVW IRU \RXU MRXUQH\ DKHDC
-DL +LQG -DL %KDUDW

3URI 'LQHVK .KDWWDU
ULQFLSDO

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

BULQFLSDOCV $GGUHVYV

$FDGHPLF $ZDUGV 6WXGHQWYV

&U2PH GH OD &UaPH

$FDGHPLF & UHGHQWLDOV )DFXOW\ OHPEHUV
7RXU GH )RUFH _ OHJD (YHQWV RI WKH &ROOHJH
'HSDUWPHQWY DQG 'HSDUWPHQWDO 6RFLHWLHV
D 'HSDUWPHQW RI %RWDQ\

E 'HSDUWPHQW RI &KHPLVWU\

F '"HSDUWPHQW RI &RPPHUFH

G 'HSDUWPHQW RI &RPSXWHU 6FLHQFH

H 'HSDUWPHQW RI (FRQRPLFV

| '"HSDUWPHQW RI (QJOLVK

J 'HSDUWPHQW RI *HRJUDSK\

K 'HSDUWPHQW RI +LVWRU\

L '"HSDUWPHQW RI +LQGL

M 'HSDUWPHQW RI ODWKHPDWLFV

N 'HSDUWPHQW RI 3K\WLFDO (GXFDWLRQ

O 'HSDUWPHQW RI 3K\VLFV

P 'HSDUWPHQW RI 3BROLWLFDO 6FLHQFH

Q 'HSDUWPHQW RI 6DQVNULW

R 'HSDUWPHQW RI 6WDWLVWLFYV

S 'HSDUWPHQW RI 8UGX

T '"HSDUWPHQW RI =RRORJ\

U 3URJUDPPH LQ $UWV

V 3URJUDPPH LQ 6FLHQFHYV

&XOWXUDO 6RFLHWLHYV

D '"(%62& 7KH 'HEDWLQJ 6RFLHW\

E )$36 7KH )LQH $UWV DQG 3KRWRJUDSK\ 6RFLI
F 0217$*( 7KH )LOP 6RFLHW\

G 0862& 7KH OXVLEF 6RFLHW\

H 7+( 3/$<(56 7KH 7KHDWUH B6RFLHW\

| 6(16$7,21 7KH 'DQFH 6RFLHW\

J 63,& 0$&%<

BWXGHQW (PSRZHUPHQW 6RFLHWLHV &HOOV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

D $'9(1785( &/8% 7KH (VFDSDGH &HOO

E $9(18(6 7KH 30DFHPHQW &HOO

F %+220, 7KH (FR &OXE

G (1$&786 .0& 7KH (QWUHSUHQHXU :LQJ

H (1(85 7KH (QWUHSUHQHXUVKLS &HOO

| ),& 7KH )LQDQFH DQG ,QYHVWPHQW &HOO

J .$57$9<$ 7KH &LYLO 6HUYLFHV 6RFLHW\

K 1&& 7KH 1DWLRQDO &DGHW &RUSYV

L 1 (6& 7KH 1RUWK (DVW 6WXGHQWVc &HOO

M 166 1DWLRQDO 6HUYLFH 6FKHPH

N 3$5,9$57$1 7KH *HQGHU )RUXP

O 35%$<$6 7KH (QDEOLQJ 8QLW

P 485,26,7< 7KH 4XL] 6RFLHW\

Q 7%& 7KH %RRN &OXE

R 73& 7KH 3HDFH &OXE

S 757 7KH 5RXQG 7DEOH

,QIUDVWUXFWXUDO ,QVWLWXWLRQDO &RPPLWWH
D $0&DW.0& 7KH $QQXDO ODJD]LQH &RPPLWWHH

E $XGLR 9LVXDO )DFLOLWLHV (TXLSPHQWV 0DLQ
F && &DUHHU 'HYHORSPHQW &HOO
G &'57 &HQWUH IRU 'LVDELOLW\ 5HVHDUFK DQG
H &,6( &HQWUH IRU ,QQRYDWLRQ DQG 6RFLDO (Q
| *$5'(1 &200,77((

J *<0 &200,77((

K ,4$& ,QWHUQDO 4XDOLW\ $VVXUDQFH &HOO
L /$ 92,&( 2IILFLDO 1HZVOHWWHU RI .0&
M /,%5$5< &200,77((
N 0(',$ &20077((

O 1,7, 7KH 3ROLF\ /DE
P 3257%$/ &200,77((

Q 529(5 &/8%

R 678'(176c 81,21

S 6& 67 &(//

T "(*5((6 &2168/7,1*

632576

.LURUL 0ODO &ROOHJIH
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$&%'(0,&
$:$55'6

.LURUL 0ODO &ROOHJIH



$QQXDO 5HSRUW

7KH IROORZLQJ VWXGHQWY KDYH EHHQ SURYLVLRQDOO\ VF
WKH $QQXDO 'D\ 7KH &RPPLWWHH GHFLGHG WKDW $FDGt
VWXGHQWYV ZKR KDYH VWRRG ILUVW LQ ILUVW GLYLVLRQ L«

$FDGHPLF $

16R 1DPH ([DlpR M gx3s &RXUVH
3DNKL 1DL % $ + (FRQRPWF
6 KUH\D @WK % $ + (QJIG1wH
OLPDQVD '[ % $ + *HRJIUDBSY

9LNUDP 'D % $ + +L¢FeU
6KUH\D 0D % $ + +LVUPRU\
$UPDDQ 0D % $ + 3ROLWEEU
'HﬁRS\;LK\%Q % $ + 6DQYNUL

)LD % $ + 8UWEXU
6DULND 3D % 6F + %RMDQ
,VKLWD % 6F + &KH PI<W\
*XUOLQ &K % 6F + O0DWKHRE
1DE\D 1DE % 6F ¢ 3KALE
$Ogg§gQ&k % 6F + 6WBWUY
$WLVVK\D . % 6F + =RRGRIJ

.LURUL 0ODO &ROOHJIH
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6DQLD 0DO

% &RP 4Y°<U

OHHWDOL 6

% $ 3URkU

$GLWL *X

% &RP 3URJU

6KULVKWL ¢

% 6F 3URJ $QD(Q
UG<U

BUL\DQVK 6

% 6F 3URJ YE4M

$NVKD\

% 6F 3URJ 3K\V
ZLWK &KI¥eU

+DQVLND 6

% 6F 3URJ 3K\
ZLWK &RP8¢<aF

ODQVL 0 6F %RWDOQ\ )L
5LGGKLPD 7 0 6F &KHPLVWU\
BUL\DQND A 0 6F ODWKHPDWL

70010 01 0 6F 2SHUDWLRQ
3D\DO 6DFH 0 6F 3K\VLFV )L
6 KDLO\ 0 6F =RRORJ\ )L

%DVXQGKD

0% (QJOLVK )LQ

OD\DQN .XP

0% +LQGL )LQD

6DNVKL 0DQ

0% +LVWRU\ )L(

5DQL .XPD

0% 3ROLWLFDO 6

5DFKLW &KH

0% 6DQVNULW )

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

0' 1IRRUX]]DF

0$ 8UGX )LQ

‘U 1 6 3UDGKDZ(

6KUH\DQVK % $ + (QJITkVI
9LNUDP 'D % $ + +L¥FeuU
)LD % $ + 8UGXU
%DVXQGKD | 0% (QJOLVK )
"HHSFKDQ( .
RWL\D % $ + 6DQVNU

'U 1 6XEUDKPDQ\D

1DE\D 1DEH
9 +
$EKDU\D % 6F 3 KY S

3D\DO 6DFK 0 6F 3K\VLFV

6K 1 6 .KDUH

1DE\D 1DEH
9 +
SFKDU\D % 6F 3 KY S

‘U <1 %KDW

% X0 %XO % $ + (QIOEN
6K -DL 'HY {
$WLVVK\D .O % $ :U:RR@-

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

6K *DQJD 6DUD(

1DY\D $JDU % $ + (QJITKV

6XOWDQ &KDQG OHPF

6LGGKDQWK % &RP %<U

6 XOWDQ &KDQG 'URSDGL 'H

+DUVKLW * % &RP ‘W<uU

6K 2P 3UDNDVK OHPR

6KUH\D 00 % $ + +LVWRW

9LKDDQ

9 + +
&KDXGKD % $ LV RW

OHKDN 0D % $ + +LVWRU

3URI % % 6DUNDU OH

$UPDDQ
0DWK XU

% $ + 3ROLWYRDC(

$UWL 1D % $ + 3ROLWEEED

6KUXWL ¢ % $ + 3ROLWLUIED

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

‘U % ' 6\QJOH OHPRU

6KUH\DQVK % $ + (QJITKVUH
1DY\D $JDU % $ + (QJITKWUK
%XOEXO % $ + (QJU"KUI]
,VKLW % 6F + &K HPI<WW
+DUL 2X % 6F + &KHPLAUN
"L\D 1D\D % 6F + &KHP%wW

‘U 9 3 6KDUPD OHPRULDO 6FKROD

% 6F + ODWKHMI
<U

*XUOLQ &K

% 6F + ODWKH

OD\DQN *DQ 25

% 6F + ODWKM

*
$GLWL *D <U

6KUL 6DW\DGHY 1DUD\DQ ,VP

9LNUDP 'D % $ + +LETeU

.LURUL 0ODO &ROOHJIH
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5DPD &KDNUDERUW\ OHH

% $ 3URZU %HQJ
+LVWRU\

5DMLE -D

% $ 3URkKU %HQJ]

=
VKLWD § SROLWLFDO 6H

% $ 3URI<U %HQJ

+HPDQW . SROLWLFDO 6H

% $ 3URI<U %HQJ

6KDVKLN +LVWRU\
$ORN .XP % $ 3URIU
6KULVKDW % $ 3UR%U

.LURUL 0ODO &ROOHJIH
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$QQXDO 5HSRUW

8368& $&+(,9(56

OV 6DXP\D O0BVXKUD
% $ + *HRJIJUDSK\

OU 7ULORN 6LQJK $,5
% 6F + ODWKHPDWLFV

OU 9DLEKDY 6LQJK $,5
% $ + 3ROLWLFDO 6FLHQFH

OU 5LWZLN OHKWD $,5
% $ + *HRJIJUDSK\

OV 6XPHJKD OLVKUD $,5
% $ + *HRJIJUDSK\

OU 9LNDV .XQGX $,5
% &RP

OU 6DQVNDU 7ULSDWKL $,5
% $ + *HRJIJUDSK\

OV ORQD -DNKDU $,5
% $ + +LQGL

OU 6DFKLQ 3DQZDU $,5
% $ + *HRJIJUDSK\

OU +DVDDQ .KDQ $,5
% $ + +LVWRU\

OU 9LQLW -DNKHZDO $,5
% 6F + ODWKHPDWLFV

OU 9LVKYHVK &KLNDUD $,5
% 6F + 3K\VLFV

.LURUL 0ODO &ROOHJIH
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836& $&+(,9(56

OU -DVZDQW ODOLN $,5
% 6F + ODWKHPDWLFV

OU 6KXEKDP 6DQJZDQ $,5
% $ 3URJUDPPH

OU 9LYHN <DGDY $,5
% $ + 3ROLWLFDO 6FLHQFH

OV .DQFKDQ &KRXGKDU\ $,5
% $ + *HRJUDSK)\

OU 3DUWK $,5
% $ + 3ROLWLFDO 6FLHQFH

OU 6DFKLQ $JUDZDO $,5
% $ + +LVWRU\

OU 5LWZLN OHKWD $,5
% $ + *HRJIUDSK\

OU 5DMKDQV 6LQJK $,5
% $ + 3ROLWLFDO 6FLHQFH

OU $U\DQ &KIB@PGUD (FRQRPLFV % DWFK

OU 2P 5DL]DGD % $ + (FRQRPLFV % DW FK

.LURUL 0ODO &ROOHJIH







$&%'(0, &
&5('(17,$/6




$QQXDO 5HSRUW

4 )
3URI 'LQHVK .KDWWDU
BURIHVVRU
'HSDUWPHQW RI ODWKHPDWLFV
BULQFLSDO .LURUL O0DO &ROOHJIH
. J

5HVHDUFK 3DSHU 3XEOLFDWLRQV

« *RYLQG 6LQJK 'LQHVK .KDWWDU 1HKD $JUDZDO 'X
PXOWLVZLWFKLQJ DQWL VIQFKURQL]DWLRQ RI /RUHQ]
VIVWHPV 7KH (XURSHDQ 3K\VLFDO &2386DO % 6&,( 6S
'2, KWWSV GRL RUJ HSME V

. 'LQHVKKDWWDU 1DRNDQW 'HR OXNXO 6LURKL 2Q ¢
FRPELQDWLRQ V\QFKURQLVDWLRQ RYHU QLQHWHHQ ¢
VI\VWHPY DQG HOHFWURQLF FLUFXLW VFKHPDWLF 3K\V
'2, KWWSV GRL RUJ DG H F

. 'LQHVKDWWDU OXNXO 6LURKL B5RKLW %DQVDO &RPSE
FKDRWLF V\VWHPV DQG YDOLGDWLRQ RI K\EULG IX
VIQFKURQL]DWLRQ XVLQJ DFWLYH DGDSWLYH FRQWURC
"2, KWWSV GRL RUJ DG H D

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

e N\ ‘U 3UDYHHQ .XPDU $QVKXPDQ
$VVRFLDWH 3URIHVVRU
'"HSDUWPHQW RI (QJOLVK

5HVHDUFK 3DSHU 3XEOLFDWLRQV

. $QVKXPDQ 3 . 3UHVHUYLQJ WKH
$ VWXG\ Rl (QJOLVK /DQJXDJH DQG ,QG
\ ) H $GDE H 8UGX 3 661
661
. $QVKXPDQ 3 . 9LGXUDcV $SSUR
WR WKH )DOO RI WKH .XUX &0DQ 7DUHl
_ 661 H ,661
%RRN 3XEOLFDWLRQV 6ROH $XWKRU
. $QVKXPDQ 3 . 5DKXO WKH 6RQ RI *DXWDP %XGGKD
6% 1 3UDEKDNDU 3UDNDVKDQ 3 /LPLWHG
. $QVKXPDQ 3 . .DY\D 6KDWDN (N 'LYDVHH\D 6SDQGDQ

SUDEKDNDU 3UDNDVKDQ 3 /LPLWHG

%RRN 3XEOLFDWLRQV (GLWHG
.« $QVKXPDQ 3 . $EK\XWWKDQDP 7R $ZDNH DQG $ULVH
,6%1 SUDEKDNDU 3UDNDVKDQ 3 /LPLWHC

&R 6XSHUYLVLRQ
. $SSRLQWHG DV WKH &R VXSHUYLVRU Rl OU 3UDVHQML
IURP WKH (QJOLVK DQG )RUHLJQ /DQJXDJH 8QLYHUVLW!

(GLWRU LQ &KLHI
.« $G /LWWHUDP $Q (QJOLVK -RXUQDO RI ,QWHUQDWLRQLEL

&KLHI (GLWRU

. 7KH $QQXDO %RRN

.« 7KH $QQXDO 0DJD]LQH
.« 7KH $QQXDO 5HSRUW

&RQYHQHU
. $QQXDO 0DJD]LQH &RPPLWWHH
. $QQXDO 'D\ 56HSRUW 'UDIWLQJ &RPPLWWHH

OHPEHU
« $GYHQWXUH &OXE
« $OXPQL &RPPLWWHH

3URMHFW 6XSHUYLVLRQ

. 'U 3UDYHHQ .XPDU $QVKXPDQ 'HSDUWPHQW RI (QJOlI
UHVHDUFK SURMHFW HQWLWOHG e6\QHUJ\ RI 9LVLRQ
WKH 1(3 8*&) DW WKH 8QLYHUVLW\ RI '"HOKLf DV 3, 7Kt
WKH .LURUL 0DO &ROOHJH 5HVHDUFK &RXQFLO

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

( ) O0U 9LVKDO 'KDZDQ
$VVLVWDQW 3URIHVVRU
'"HSDUWPHQW RI ODWKHPDWLFV

%RRN 3XEOLFDWLRQ &R (GLWRU
« SEK\AXWWKDQDP 7KH $QQXDO %RRN RI
&ROOHJH 9RO JHEUXDU\ ,6%1

\. J

ODJD]LQH 3XEOLFDWLRQ &R (GLWRU

« 1HZ 2XWORRN 7KH $QQXDO 0DJD]LQH RI "WIGHWLRBRU L
ODUFK

"HSXW\ 6 XSHULQWHQGHQW

. .LURUL 0DO &ROOHJH 8QLYHUVLW\ Rl 'HOKL ([DPLQDW

. BFKRRO Rl 2SHQ /HDUQLQJ ([DPLQDWLRQV KHO

« )RUHLJQ /DQJXDJH &RXUVHV ([DPLQDWLRQV )L
0DO &ROOHJH

1RGDO 2IILFHU
« ,QWHUQDO $VVHVVPHQW .LURUL 0DO &ROOHJIH

6HPLQDUV &RQIHUHQFHV 3UHVHQWDWLRQV

« OU 9LVKDO 'KDZDQ SUHVHQWHG D SDSHU HQWLWO
&RQGLWLRQV IRU :DYHOHW )UDPHV LQ 6REROHY 6SDFF
*URXSVec GXULQJ WKH WK _ QWHUQDWLRQDO &RQIHUHC
DQG ODQDJHPHQW 6FLHQFHYV WK ,&0(06 DUUDQJH
&OXVWHU ODWKHPDWLFV 6FKRRO RI $GYDQFHG (
'"HKUDGXQ ,QGLD RUJDQL]HG IURP '"HFHPEHU

3URMHFW 6XSHUYLVLRQ

. OU 9LVKDO 'KDZDQ 'HSDUWPHQW RI ODWKHPDWLFV
VWXGHQWV RI % 6F +RQV ODWKHPDWLFV .LURUL 0D
e,QWURGXFWLRQ WR '\QDPLFDO 6\WWHPV 2QH DQG 7Z
ZHHNV IRU WKH 6+( 6FKRODUVKLS IRU +LJKHU (GXFD
$SULO WLOO -XQH

. OU 9LVKDO 'KDZDQ 'HSDUWPHQW Rl ODWKHPDWLFV KC
SURMHFW HQWLWOHG e6\QHUJ\ RI 9LVLRQ DQG OLVVLR
8*&) DW WKH 8QLYHUVLW\ RI 'HOKLf DV 3, 7KH JUDQ
.LURUL 0DO &ROOHJH 5HVHDUFK &RXQFLO

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

&RQYHQRU

. 'LQQHU DQG 5HIUHVKPHQW &RPPLWWHH $QQXDO 'D\

« SHIUHVKPHQW &RPPLWWHH 2ULHQWDWLRQ 'D\

.« SGHIUHVKPHQW FXP 3UDVDG &RPPLWWHH )RXQGHUcV 'D\
« SGHIUHVKPHQW FXP 'LQQHU &RPPLWWHH $OXPQL OHHW

&R &RQYHQRU &R (GLWRU
« $QQXDO 0DJD]LQH &RPPLWWHH
.« $QQXDO 'D\ 5HSRUW 'UDIWLQJ &RPPLWWHH

OHPEHU

« $GPLVVLRQV % 6F 3URJ 3K\WLFDO 6FLHQFH
« 6SRUWYV &RXQFLO .LURUL 0ODO &ROOHJIH

. $O0XPQL &RPPLWWHH .LURUL ODO &ROOHJIH

« &&,7 .LURUL ODO &ROOHJIH

« 6HQVDWLRQ .LURUL 0ODO &ROOHJH

( ) ‘U 1HKD $JUDZDO
$VVLVWDQW 3URIHVVRU
'"HSDUWPHQW RI ODWKHPDWLFV

5HVHDUFK 3DSHU 3XEOLFDWLRQV

« *RYLQG 6LQJK 'LQHVK .KDWWDU 1HKI
TXDGUDWLF FRPSRXQG PXOWLVZL

. y, VIQFKURQL]DWLRQ RI /RUHQ] 5,VVOH

FKDRWLF V\WWHPV 7KH (XURSHDQ 3k

6&,( 6SULQJHU 6&2386

'2, KWWSV GRL RUJ HSME V

« 1HKD $JUDZDO *RYLQG 6LQJK 4XDOLWDWLYH $QDO\VL
6\VWHPDQG LWV &KDRV 6\QFKURQLVDWLRQ YLD $FWL
&RQWURO ,QGLDQ -RXUQDO RI 3K\WLFV 6&,( 6SULQJHL
'2, KWWSV GRL RUJ \%

$GPLQLVWUDWLYH $VVLIQPHQWYV

.« '"HSXW\ 6XSHULQWHQGHQW ([DPLQDWLRQ .LURUL 0DO
. &R RUGLQDWRU ,QWHUQDO $VVHVVPHQW DQG ([DPLQD!
. &RQYHQRU 4XULRVLW\ 7KH 4XL] 6RFLHW\

. &R &RQYHQRU 3RUWDO &RPPLWWHH

. OHPEHU ,4$& .LURUL 0DO &ROOHJH

« OHPEHU 5HVHDUFK &RXQFLO .LURUL 0DO &ROOHJIH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

SURIHVVLRQDO 7UDLQLQJV S5HIUHVKHU &RXUVHV :RUNVK

DWWHQGHG RUJDQL]HG

« &RPSOHWHG RQH ZHHN 1(3 2ULHQWDWLRQ DQG 6H
ODODYL\D OLVVLRQ 7HDFKHU 7UDLQLQJ 3URJUDPPH 00
&3'+( 8QLYHUVLW\ RI "HOKL

« SWWHQGHG D ZRUNVKRS RQ &ROOHFWLQJ 6WRULHYV
SURMHFW Rl $]DGL ND $PULW ODKRWVDY RUJDQL]HG E
'HSDUWPHQW RI +LVWRU\ .LURUL 0ODO &ROOHJIJH 8QLYH

4 )\ 'U $PLW .XPDU 6XPDQ

$VVLVWDQW 3URIHVVRU

'"HSDUWPHQW RI +LVWRU\

%RRNV 3XEOLVKHG

. 6XPDQ $PLW . (GXFDWLQJ ,QGLD &
,QGLJHQRXV .QRZOHGJH 7UDGLWLRQ)\
%ORRPVEXU\ 1HZ 'HOKL ,6%1

« 6XPDQ $PLW . )RUJRWWHQ 3DWULRW
DQG 8QVXQJ +HURHV RI WKH ,QGLDQ 1
ODQRKDU 1HZ 'HOKL ,6%1

6FRSXV ,QGH[HG 8*& &DUH /LVWHG 5HIHUHHG 3HHU 5HYLHI

(GLWHG 9ROXPHYV

. 6XPDQ $PLW . Db([SORULQJ &RORQLDO ,QWHUDFWLR!
7JUDGLWLRQV $ &DVH 6WXG\ RI &DOFXWWD 6DQVNULV
-RXUQDO 6RXWK $VLDQ 6WXGLHV 5RXWOHGJH 7D\ORL

2, $UWLFOH
. 6XPDQ $PLW . b3HGDJRJLHV RI 3RZHUV &RPSDULQJ
6\WWHPVc LQ GHF\SKHU $Q ,QWHUGLVFLSOLQDU\ -RX!
'"HFHPEHU $UWLFOH
. 6XPDQ $PLW . DQG 6KDQX 6DXUDEK .U Db([SORULQ

&DWDO\WW Rl ,QWHOOHFWXDO (YROXWLRQ DQG ,WV
-RXUQDO +LVWRU\ RI (GXFDWLRQ B5RXWOHGJH 7D\OR

2, ; $UWLFOH
. 6XPDQ $PLW . Db7UDQVIRUPLQJ .QRZOHGJH 7KH %U
(GXFDWLRQ 6\VWHP c LQ WKH 8*& &$5( /LVWHG
H 8UGX YRO LVVXH SS $UWLFOH
&RPPLWWHHV %RDUGV
.« OHPEHU ODUFK 3UHVHQW 1DWLRQDO (GXFDW

,PSOHPHQWDWLRQ DQG ORQLWRULQJ &RPPLWWHH 8QL
PDSSLQJ RI YDULRXV FRXUVHV IRUPXODWHG XQGHU 8*
SURSHU LPSOHPHQWDWLRQ RI 1(3

« OHPEHU BUHVHQW 0 3KLO &RPPLWWHH 'HSDUWPH
'"HOKL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

f N\ 3URI 5HHQD 6D[HQD
3URIHVVRU
'"HSDUWPHQW RI &KHPLVWU\

5HVHDUFK 3XEOLFDWLRQV

e« ([SHULPHQWDO DQG FRPSXWDWLRQDC
HOHFWURFKHPLFDO GHWHFWLRQ RI GL

\. J RI SDUDFHWDPRO XVLQJ $VSDUDJLQH O

$PLW /RFKDE 6KHIDOL %DZHMD .DMDO -LQGDO $ULML)

6D[HQD OLFURFKHPLFDO -RXUQDO (OVHYLHU , )

KWWSV GRL RUJ M PLFURF

e« (OHFWURFKHPLFDO 6HQVLQJ RI 3DUDFHWDPRO 8VLC
,OQOWHIUDRASXIWDWLRQDO DQG ([SH{PLPMQRMBIOD B HWKKRHGE
%DZHMD .DMDO -LQGDO $ULMLW &KRZGKXUL ORQL
$QDO\WVLY DQG 6HQVLQJ H KWWSV GRL RUJ

- J)DEULFDWLRQ RI FDUER[\PHWK\O WDPDULQG MHUQHC
DSSOLFDELOLW)\ LQ GRLIGW HRWDWURHMRRY 5LWX ODOLN

5HHQD 6D[HQD 6XGKLU * :DUNDU ,QWHUQDWLRQ
ODFURPROHFXOHYV (OVHYLHU )
KWWSV GRL RUJ M LMELRPDF

« OHWDO R[LGH EDVHG FDUERQ QDQRFRPSRVLWH DV VH
GHWHFWLRQ RRFOGCWDMHRRDO DQG H[SHRLWHRWODED S
.DMDO -LQGDO $ULMLW &KRZGKXUL ORQLND 7RPDU D
-RXUQDO (OVHYLHU v )

KWWSV GRL RUJ M PLFURF

« &RPSXWDWLRQDO LQYHVWLIJDWLRQ RI WKDOPX®&WLLQW
ZDOOHG FDUERQ QDQRWXEHV IRU LHOMAWRQR/F KEHKRHL BDQ
$PLW /RFKDE 6KDOLQL %D[L DQG 5HHQD 6D[HQD 3XUH

KWWSV GRL RUJ SDF

. (OHFWURFKHPLFDO VHQVRUV IRU WKF (@G B QRMMLED R WR.
HQYLURQP®®WDRORJLFDO VDPSOHV $PLW /RFKDE 6KD
6KRXU\D %DUGL\D 5HHQD 6D[HQD OLFURFKHPLFDO -R

KWWS G[ GRL RUJ M PLFURF

5HVRXUFH 3HUVRQV

. e&DUERQ 1DQRFRPSRVLWH DV D 6HQVLQJ 30DWIRUP IR
Rl WR[LF PHWDO LAFQDSISQ LARIWNIQRQ V f ,QYLW
&KHPL\DWQWG\ )RUHQVLFV 6HPLQDU 'HSW RI &KHPLVWU\
6FLHQFH DQG 7HFKQRORJ\ 1RWWLQJKDP 7UHQW 8QLYH!

.« e*UHHQ (OHFWURFKHPLFDO 6HQVRUV IRU (QYLURQPFE
5HVRXUFHSHUVRQ 2QOLQH 5HIUHVKHU FRXUVH LQ &K
.KDOVD FROOHJH 8QLYHUVLW\ RI 'HOKL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

4 \ 'U 8WNDUVK 6RRG

$VVLVWDQW 3URIHVVRU

'"HSDUWPHQW RI =RRORJ\

/ILVW RI 3DSHU 3XEOLVKHG 'U 8WNDUVK

« .XPDU $ 6RRG 8 *DUJ * /IDO 5
& ' *HQRPH EDVHG UHFODVYV/
:LOOLDPVLD PDULDQHQVLY DV D ODWH
R1  :LOOLDPVLD PXUDOLYV ,QWHUQD\
6\VWHPDWLF DQG (YROXWLRQDU\ OLFUF

« 6RPDVXQGDUDP 6 $EUDKDP - 6 ODXU\D 6 6RRG
DPS 7RWHMD 5 &RPSXWDWLRQDO ,QVLIKWYV LQ
OHWDOORSURWHLQV RI 7HWPHPHQD VS 6H- 6S
&RPEDWLQJ +HDY\ OHWDO 6WUHVV ,QGLDQ -RXUQDO RI

« 6RRG 8 *DUNQE /DO 5 7TKHPDWLF LVVXH RQ PRG
HQYLURQPHQW ZLWK PLFUREHV )(06 PLFUREHV [WDF

- 6RRG 8©OOHU 0 /DQ 7 *DUJ * 6LQJKYL 1 +LUD 3
9HUPD O /IDWD 3 .DXU + .XPDU $ 5DZDW &'
%HFKWKROG BO DBQG / $P\FRODWRSVLV PHGLWHUU
MRXUQH\ VIWRPLQ LVRODWLRQ WRXQORFNLQJ LWV SR
SURGXFWLRQ E\ FRPELQDWRULDO ELRV\QWKHVLVY -RX

. 0%00HU 0 %LDODV ( 6WXUP , 6RRG 8 /DO 5
*HQRPLF PRGLILFDWLRQV IRU HQKDQFH G LIQ®H.ELRIWLE
SURGXBPQRIRODWRSVLY PHGLWHUUDQHL 6 VWUDLQV
JHQHV )URQWLHUV LQ $QWLELRWLFV

« 7TLPPLV . +DOOVZRUWK - ( OF*HQLW\ 7 - $UPVYV
.DUDKDQ = & mm 6RRG 8 mm DPS 6HUQD - *
LQWHUQDWLRQDOHYBEMWHWILGOREURORJ\ HGXFDWLRQ
NQRZOHGJHDSWRRXOQ® VRFLHW\ OLFURELDO ELRWHFKQF

- $SEUDKDP - 6 6RPDVXQGDUDP 6 ODXU\D 6 DBRE&G 8
ODNKLMD 6 ,QVLIKWVFILQMDRVHU BY KADWHW\ W
WKURXJKSXW '1$ PHWDEDUFRGLQJ )(06 OLFUREHYV [V

/ILVW Rl %RRN &KDSWHU 3XEOLVKHG

. 6RRG 8 +LUD 3 *DUJ * /DO 5 DQG 6KDNDUDG C
OLFURELDO 'DUN ODWWHU 8VLQJ OHWDJ&RRW N WBR/R/IHPE C
6HTEFRGH ,Q OLFURBLW®HLMHURRIMFA (UD SS $FD(

. 'KLQJUD ** .XPDU 5 6RRG 8 +LUD 3 .DXU - /DO 5
+XPDQ +HDOWK )URP "\VELRVLV WR 7KHUDSHXWLF ,QW
5& /DO 5 5LVKL 3 HGV 5ROH RI OLFUREHV LQ
6SULQJHU 6LQJDSRUH KWWSV GRL RUJ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$GPLQLVWUDWLYH $VVLIQPHQWYV

. &RRUGLQDWRU 'HSDUWPHQW RDO£R\R ORIV X UDWQ I H QKO
.LURUL 0DO &ROOHRIH"'HEOXKLY HUV LW\

. 6WDIlI $GYLVRU 'HSDUWPHQW RI =RRORJ\ .LURUL 0DO

. &R &RQYHQHU &DUHHU 'HYHORSPHQW &HOO .LURUL 0

. OHPEHU 6SDFH ,QIUDVWUXFWXUH &RPPLWWHH .LURUL

4 ) 'U 1HKD 9HUPD
$VVRFLDWH 3URIHVVRU
'"HSDUWPHQW RI (FRQRPLFYV

$ZDUGV DQG 'LVWLQFWLRQV

.« $ZDUGHG WKH .0& 5HVHDUFK ([FHOOHQ!
DQG RQ VW )HEUXDU\ DW

_ Y, &ROOHJH IRU VLIJQLILFDQW UHVHDUFK

. 6SHFLDO FRPPHQGDWLRQ JLYHQ E\ WKH MXU\ RI ,QGL
5HVHDUFK $QQXDO &LWDWLRQ IRU DGPLUDEOH
b, QWHUQDWLRQDO &DSLWDO )ORZV LQ (PHUJLQJ DQG '}

/LVW RI -RXUQDO 3XEOLFDWLRQV

.« 'XD 3 9HUPD 1 "\QDPLFV Rl &DSLWDO )ORZV DQf
(PHUJLQJ (FRQRPLHV -RXUQDO RI 4XDQWLWDWLYH (FR¢

. 9HUPD 1 DPS *RHO ORQHWDU\ 3ROLF\ DQG
,QGLD -RXUQDO RI %XVLQHVV 7KRXJKW

. 'XD 3 9HUPD 1 DPS *RHO 7UDGH )', DQG
$VLD 5ROH RI *OREDO DQG 5HJLRQDO /LQNDJHV B6RXW

. 3DULKDU 6 0 O9HUPD 1 DPS 0DGDQ 3 *HQGH L
7KURXJK )LQDQFLDO (PSRZHUPHQW $UWKVKDVWUD
DPS 5HVHDUFK

2WKHU 3XEOLFDWLRQV

. 'XD 3 9HUPD 1 DPS *RHO 1H[XV EHWZHHQ 73
&OLPDWH &KDQJH LQ 6RXWK $VLDQ (FRQRPLHV ,Q .XP
(FRQRPLF ,QWHJUDWLRQ LQ 6RXWK $VLD 3HQWDJRQ 3L

. 'XD 3 *RHO ' 9HUPD 1 .XPDU 1 DPS $OODPUDM
JLQDQFLDO ,QFOXVLRQ /HVVRQV IRU * ¢ 7 %UD]LC
KWWSV ZZZW EUDVLO RUJ HQ SEV"QXFOHRBLG DPS

.« 1DYLJDWLQJ *HRHFRQRPLF J)UDJPHQWDWLRQ &KDOOHC
(FRQRPLHV (FRQRPLF 7LPHV *RYHUQPHQW WK -XQH

2QJRLQJ 3URMHFWV

. &R 3ULQFLSDO ,QYHVWLJDWRU Rl WKH SURMHFW b=RC
‘RPHQ (PSRZHUPHQW $WODV RI ,QGLD &DSDFLW\ %>
7HFKQRORJ\ 3HUVSHFWLYHc VDQFWLRQHG E\ WKH 'HST
*RYHUQPHQW RI ,QGLD RQ WK -XO\

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

(QJDJHPHQWY DV D 5HVRXUFH 3HUVRQ

&RQWULEXWHG DV D UHVRXUFH SHUVRQ IRU VHVVLRQ
FRXUVH RQ b6WDWLVWLFV DQG 'DWD $QDO\VLV XVLQJ 5
8QLYHUVLW\ RI '"HOKL 2FWREHU -DQXDU\

&RQGXFWHG D KRXU ZRUNVKRS IRU XQGHUJUDGXDW
6LQJK &ROOHJH Rl &RPPHUFH 8QLYHUVLW\ Rl '"HOKL R
RQ UG DQG WK -DQXDU\

&RQWULEXWHG DV D 5HVRXUFH 3HUVRQ LQ 5HIUHVKHU
RUJDQL]HG E\ ODKDWPD +DQVUDM O0DODYL\D OLVVLRQ °
0077& +DQVUDM &ROOHJH 8QLYHUVLW\ RI '"HOKL IURP
$ WRWDO RI VHVVLRQV VSDQQLQJ RYHU KRXUV Z
$QDO\VLV XVLQJ (9LHZVec

‘RUNVKRSV 6HPLQDUV $WWHQGHG 2UJDQLVHG
&RXUVH FRRUGLQDWRU RI DQ DGG RQ FHUWLILFDWH FR
$QDO\VLVc RUJDQL]JHG E\ WKH 'HSDUWPHQW RI (FRQRPLF

WK )HE WK ODUFK
$WWHQGHG WKH 3UH &RQIHUHQFH :RUNVKRS RQ b5HV
'DWDc DW WKH WK $QQXDO &RQIHUHQFH RI ,+(3%$ Kt
&ROOHJH RI &RPPHUFH 8QLYHUVLW\ Rl '"HOKL RQ VW
&RRUGLQDWRU IRU WKH ZHELQDU RQ b8QSDFNLQJ *H
SULPDU\ DQG 6HFRQGDU\ 6RXUFHVc RUJDQL]JHG XQG
'"HEFHPEHU

&RRUGLQDWRU IRU WKH ZHELQDU RQ b*HQGHU (PSRZH!
6FLHQFH DQG 7HFKQRORJ\c RUJDQL]HG XQGHU WKH '67
&RRUGLQDWRU IRU WKH ZHELQDU RQ b*HQGHU )ULHQ
XQGHU WKH '67 SURMHFW RQ WK )HEUXDU\
&RRUGLQDWRU IRU WKH ZHELQDU RQ b*HQGHU *DS LQ )
(PHUJLQJ (FRQRPLHVc RUJDQL]HG XQGHU WKH '67 SURN

$GPLQLVWUDWLYH $VVLIQPHQWY $FDGHPLF \HDU

7HDFKHU ,QFKDUJH IRU WKH 'HSDUWPHQW RI (FRQRPLF
&RQYHQRU Rl 7HG[.LURULODO&ROOHJH

$SSRLQWHG DV WKH 'HSDUWPHQWDO ,4$& &RRUGLQI
(FRQRPLFV

OHPEHU RI 3DULYDUWDQ

OHPEHU RI )$36

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

4 ) 'U 5LWX 9DUVKQH\ *XSWD
$VVLVWDQW 3URIHVVRU
'"HSDUWPHQW RI +LQGL

/ILVW Rl 3DSHUV 3XEOLVKHG LQ -RXUQDO\

« *XSWD 5LWX 9DUVKQH\ e% KDL
3DUDPSDUD $XU OLUDEDL f 3XUYDL
. y, 6ZDWDQWUDWD
. *XSWD 5LWX 9DUVKQH\ 0D\ 'HFHPEHU e3DQGLW

I\DNWLWWZD HYGR'$LBKBHHWSHYLHZHG

3XEOLVKHG
/ILVW Rl %9RRNV 3XEOLVKHG

« *XSWD 5LWX 9DUVKQH\ -DQ eVWUL YLPDUVK ND V|
3XEOLVKLQJ +RXVH 1HZ '"HOKL ,6%1
. *XSWD 5LWX 9DUVKQH\ )DE e6 KHNKDU HN MHH

NLWDE 3UDNDVKDQ 1HZ '"HOKL ,6%1

3XEOLVKHG &UHDWLYH :ULWLQJ
« *XSWD 5LWX 9DUVKQH\ ODUFK e&KDKf 6KRUW 6WR

$GPLQLVWUDWLYH $VVLIQPHQWYV

. &R FRQYHQRU 6HPLQDU 'HSW RI +LQGL .0&

. &R FRQYHQRU %KDULWL\ EKDVKD VDPLWL .0&

. &R HGLWRU RI :RUOG 7UDQVODWLRQ $Q ,QWHUQDWLR
5HVHDUFK -RXUQDO

« OHPEHU 3UD\DV VRFLHW)\ .0&

. OHPEHU 136 FRPPLWWHH .0&

. OHPEHU 3RUWDO FRPPLWWHH .0&

« OHPEHU 5DMEKDVKD VDPLWL .0&

4 ) 'U OXMHHE $KPDG .KDQ
$VVRFLDWH 3URIHVVRU
'"HSDUWPHQW RI 8UGX

3URIHVVLRQDO 7UDLQLQJV 5HIUHVKHU &
6HPLQDUV $WWHQGHG 2UJDQL]JHG LQ WKH
. &RPSOHWHG  +RXUV (QJOLVK +LQGL («
L ) 7UDQVODWLRQ &HUWLILFDWH &RXUVH

'"HEFHPEHU _ BXFFHVVIXOO\ SDUWLF
E\ .LUDQ 0DO &ROOHJH LQ FROODERUD\
$QXYDG 3DULVKDG %$3 8QLYHUVLW\ F

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

« 2QH :HHN 2QOLQH 1(3 2ULHQWDWLRQ DPS 6HQVL)
WKH 0DODYL\D OLVVLRQ 7HDFKHU 7UDLQLQJ 3URJUDPP
8QLYHUVLW\ *UDQWV &RPPLVVLRQ 8*& 2UJDQL]HG |
&ROOHJH 'HOKL LQ FROODERUDWLRQ ZLWK .LURUL 0D

WK YHEUXDU\ WR QG )HEUXDU\ HDUQLQJ *UDC

$GPLQLVWUDWLYH $VVLIQPHQWYV

« &RQYHQRU $GYHQWXUH &0OXE 7KH (VFDSDGH &HOO 0
- OHPEHU 3HDFH &OXE

« OHPEHU %KDUWL\D %KDVKD 6DPLWL UG $SULO

« OHPEHU /DQJXDJH /DE

« OHPEHU $GPLVVLRQ &RPPLWWHH 'HSDUWPHQW RI 8UG
- &RRUGLQDWRU 'HSDUWPHQWDO ,4%$& &RPPLWWHH

4 ) 'U 1LWL .KDQGHOZDO *DUJ
$VVRFLDWH 3URIHVVRU
'"HSDUWPHQW RI (FRQRPLFYV

5HIHUHHG -RXUQDO 3XEOLFDWLRQ
e,PSDFW RI &OLPDWH &KDQJH RQ 3URG
,QGLDf ZLWK 3 'XD ,QG (FRQ 5HY |
9 ) KWWSV GRL RUJ v

&KDSWHU LQ D ERRN

e/LQNDJHV %HWZHHQ *OREDO :DUPLQJ DQG ,QGLDQ 3UR
3'XD ,Q .XPDU 1 5R\ 6 HGV )', 060(V 'LILWDOI
,QGXVWULDOL]DWLRQ ,QGLD 6WXGLHV LQ %XVLQHVV
KWWSV GRL RUJ B

,QWHUQDWLRQDO &RQIHUHQFHV $WWHQGHG

« 3UHVHQWHG 3DSHU HQWLWOHG e'LJLWDOL]DWLRQ DU
1HZ HPSLULFDO LQVLJKWV IURP * &RXQWULHVf LQ Wk
LQ DVVRFLDWLRQ ZLWK 7KH (FRQRPHWULF 6RFLHW)
(FRQRPLFV 'HOKL 6FKRRO RI (FRQRPLFV KHOG GXULQJ

« ,QYLWHG DV DQ ([WHUQDO ([SHUW WR HYDOXDWH WK
,QVWLWXWH RI %XVLQHVV ODQDJHPHQW */$ 8QLYHUV
GXULQJ WK WR WK 1RYHPEHU

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

(" ) 'U 1IDGHHP $KPHG
$VVLVWDQW 3URIHVVRU
'"HSDUWPHQW RI 8UGX

3URIHVVLRQDO 7UDLQLQJV S5HIUHVKHU &
6HPLQDUV $WWHQGHG 2UJDQL]JHG /DVW <

« 2QH :HHN 2QOLQH 1(3 2ULHQW]|
. y, 6HQVLWL]DWLRQ 3URJUDPPH
'XUDWLRQ WK 0D\ WK 0D\

2UJDQL]JHG E\ &3'+( 8QLYHUVLW\ RI '}
BWDWXV B6XFFHVVIXOO\ SDUWLFLSDWHF

« +RXU (QJOLVK +LQGL (QJOLVK 6KRUW 7HUP 7UDQVODWL
'XUDWLRQ WK 2FWREHU _ WK 'HFHPEHU
2UJDQL]JHG E\ .LURUL 0DO &ROOHJH 8QLYHUVLW\ RI
%KDUDWL\D $QXYDG 3DULVKDG %$3
6WDWXV 6XFFHVVIXOO\ SDUWLFLSDWHG

« J)RXU :HHN 2QOLQH *XUX 'DNVKWD JDEXOW\ ,QGX
'XUDWLRQ WK '"HFHPEHU _ WK -DQXDU\
2UJDQL]JHG E\ 0ODODYL\D OLVVLRQ 7THDFKHU 7UDLQLQJ
DwW 00

77,& 5DPDQXMDQ &ROOHJH 8QLYHUVLW\ RI '"HOKL
6WDWXV 6XFFHVVIXOO\ FRPSOHWHG

« 2QH :HHN 2QOLQH 1(3 2ULHQWDWLRQ 6HQVLWL]DW
'XUDWLRQ WK )HEUXDU\ _ QG )HEUXDU\
2UJDQL]HG E\ 00 77,& 5DPDQXMDQ &ROOHJH 8QLYHUYV
ZLWK .LURUL 0DO &ROOHJH 8QLYHUVLW\ RI '"HOKL
BWDWXV OHPEHU RI WKH RUJDQL]LQJ WHDP

3DSHU 3XEOLFDWLRQV

. $PDQ .L 7DOHHP OXNKWDOLI OD]JDKLE .H 1XTWD H 1D]DU
$XWKRUV $KPHG 1DGHHP 6XUMDQ 3UDWXIBHGQ QXPDU 6
3XEOLVKHG LQ 7DUHHNK H $GDE H 8UGX
3XEOLFDWLRQ 3HULRG $SULO_-XQH
9ROXPH ,VVXH

. =DEDQ .L %DKDOL $XU 4DXPL 7DOHHPL 3ROLF\
$XWKRUV $KPHG 1DGHHP 6XUMDQ 3UDYHHQ .XPDU
3XEOLVKHG LQ 7DUHHNK H $GDE H 8UGX 4XDUWHUO\ -

>2Q0LQH@ _ DQ ,QWHUQDWLRQDO 5HIHUHHG 8!
3XEOLFDWLRQ 3HULRG -XO\_B6HSWHPEHU
9ROXPH ,VVXH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

« OXVOLP .KDZDWHHQ .L $DOD 7DOHHP OHLQ ,PNDQDDW .LC
$XWKRUV $KPHG 1DGHHP 6LQJK 3RRMD &KDQGDXUL\
3XEOLVKHG LQ 7DUHHNK H $GDE H 8UGX 4XDUWHUO\ -

>2Q0LQH@ _ DQ ,QWHUQDWLRQDO 5HIHUHHG 8
3XEOLFDWLRQ 3HULRG 2FWREHU_'HFHPEHU
9ROXPH ,VVXH

3DSHU 3UHVHQWDWLRQV

. $KLO\DEDL +RONDU _ 'HVK .L (N ODKDQ ODKLOD 6KDVLN
&RQIHUHQFH 2QH 'D\ 1IDWLRQDO &RQIHUHQFH RQ /HD
9LVLRQDU\ $GPLQLVWUDWLRQ RI $KLO\DEDL +RONDU D
(PSRZHUPHQW
2UJDQL]HG E\ =DNLU +XVDLQ 'HOKL &ROOHJH 8QLYHL
'DWH QG -DQXDU\
BWDWXV 6XFFHVVIXOO\ SUHVHQWHG

. 7KH 5ROH Rl 8UGX LQ WKH 1DWLRQDO (GXFDWLRQ 3ROL
&RQIHUHQFH 7ZR 'D\ ,QWHUQDWLRQDO &RQIHUHQFH F
&KDOOHQJHV DQG 5HVSRQVHV
2UJDQL]HG E\ 3XQMDEL 'HSDUWPHQW 'D\DO 6LQJK (Y
"HOKL
'DWH WK _ VW )HEUXDU\
BWDWXV B6XFFHVVIXOO\ SUHVHQWHG

ODJDJLQH $QQXDO %RRN 3XEOLFDWLRQV

. ODJD]LQH 3XEOLFDWLRQ (GLWRU 8UGX 6HFWLRQ
7LWOH 1HZ 2XWORRN
3XEOLFDWLRQ 7KH $QQXDO 0DJD]LQH RI .LURUL 0DO
3XEOLFDWLRQ 'DWH ODUFK

. %RRN 3XEOLFDWLRQ $VVRFLDWH (GLWRU
7LWOH $EK\XWWKDQDP
3XEOLFDWLRQ 7KH $QQXDO %RRN RI .LURUL 0DO &RO
3XEOLFDWLRQ 'DWH ODUFK
6% 1

$GPLQLVWUDWLYH $VVLIQPHQWYV

g6WDIl $GYLVRU %D]JP H $GDE .LURUL 0DO &ROOHJH 8QL
j OHPEHU 3URFWRULDO &RPPLWWHH .LURUL ODO &ROOHJ
j OHPEHU *\P &RPPLWWHH .LURUL 0ODO &ROOHJIJH 8QLYHU
j OHPEHU OHGLD &RPPLWWHH .LURUL ODO &ROOHJH 8QL"°
j OHPEHU )$36 .LURUL ODO &ROOHJH 8QLYHUVLW\ RI "HO
j OHPEHU $OXPQL &RPPLWWHH .LURUL ODO &ROOHJH 8Q
j OHPEHU '868 (OHFWLRQ 2EVHUYHUV 7THDP 8QLYH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$GGLWLRQDO $FWLYLWLHYV

« OHGLD (QJDJHPHQWV
,QYLWHG E\ YDULRXV ,QGLDQ QHZV FKDQQHOV WR VH!
VRFLRORJLVW DQG 8UGX VXEMHFW H[SHUW
$FWLYHO\ SDUWLFLSDWHG LQ GHEDWHY DV D SDQHOL
&ROXPQ :ULWLQJ
5HJXODU FRQWULEXWRU WR +LQGL DQG 8UGX QDWLRC
HGXFDWLRQDO DQG 8UGX UHODWHG WRSLFV LQ

. 7UDQVODWLRQ &RQWULEXWLRQ
BHUYHG DV D 6XEMHFW ([SHUW OHPEHU LQ WKH WHDP

1&(57 WK JUDGH 3K\WLFDO (GXFDWLRQ WH[WERRN K
7KH WUDQVODWLRQ ZRUNVKRS ZDV KHOG DW 1&(57 1H
WK ODUFK

4 ) 'U %DOELU .DXU

$VVLVWDQW 3URIHVVRU
'HSDUWPHQW RI &RPPHUFH

/ILVW Rl SDSHUV SXEOLVKHG LQ -RXUQDO"

. -DLQ . DPS .DXU % ,QYHVWLJ

6RFLR (FRQRPLF 9DULDEOHV RRI 4XD

9 ) 7HDFKHUV LQ +LJKHU (GXFDWLRQ ,QW
,QQRYDWLRQ DQG OXOWLGLVFLSOLQDU

. .DXU % -DLQ . DPS 0DGDQ 3 $GRSWLRQ R

‘RPHQ 6HOI +HOS *URXS OHPEHUV LQ 5XUDO 3XQMDE -X

3URIHVVLRQDO WUDLQLQJ 5HIUHVKHU &RXUVHV :RUNVKRS
. &RQWULEXWHG DV b&RQYHQRUc LQ WZR GD\Vc ZRUNVK
LQ 9LNVLW %KDUDW (PSRZHULQJ )XWXUH 9LVLI
GHSDUWPHQW RI &RPPHUFH LQ &ROODERUDWLRQ ZL
/HDUQLQJ KHOG RQ ODUFK
. &RQWULEXWHG DV b2UJDQLVLQJ WHDP PHPEHUc LQ RQ
BHQVLWLVDWLRQ SURJUDPPH XQGHU WKH DHJLV RI
&RPPLVVLRQ 8*& IURP YHEUXDU\
. SWWHQGHG DQ 2QOLQH 1(3 RULHQWDWLRQ DQG 6HQVL!
0D\ VSRQVRUHG E\ &3'+( 8*& 0077& 8QLYHUVLW\
.« 2UJDQLVHG D 6HVVLRQ RQ e&RVW DQG ODQDJHPHQW $F
WK 0D\ DW $XGLWRULXP .0& 8QLYHUVLW\ RI 'HOK
. 2UJDQLVHG D 6HVVLRQ RQ e)XQGDPHQWDOV RI 6WRFN
$XGLWRULXP .0& 8QLYHUVLW\ RI '"HOKL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

e N\ ‘U /XNUDP ,QJRFKRXUD OHHWHL

$VVLVWDQW 3URIHVVRU

'"HSDUWPHQW RI JRRORJ\

,QYLWHG 7DONV 5HVRXUFH 3HUVRQ 6HV

,QWHUQDWLRQDO &RQIHUHQFHYV

. 7KH 6XVWDLQDEOH $TXDFXOWXUH &H
VWXGHQWYV IURP WKH 'HSDUWPHQW RI
&ROOHJH 8QLYHUVLW\ RI '"HOKL HQUR
DQG )LVKHULHV DQG (FRQRPLF =RROF
$U\D DORQJ ZLWK WZR RWKHU ID
DFFRPSDQLHG WKH VWXGHQWV 'HWDL
SURYLGHG RQ WKH VL[ GLIIHUHQW V
7HFKQRORJ\ DQG 3HDUO &XOWXUH

. 7KH 'HSDUWPHQW RI =RRORJ\ OLUDQGD +RXVH 8QLY
6XVWDLQDEOH $TXDFXOWXUH &HQWUH ZLWK VWXGHQW
FRXUVHV DQG VWDWHV DFURVV ,QGLD 7KH YLVLW F
LQFOXGHG WZR IDFXOW\ PHPEHUV 0OV 6DED =XOILTXD
6DLPD 6D\HGD $ FRPSUHKHQVLYH GHPRQVWUDWLRQ
FRXUVHV FRQGXFWHG DW 6$& .0&

. BHUYHG DV D 5HVRXUFH 3HUVRQ DQG SURYLGHG KDC
&ROOHJH 8QLYHUVLW\ RI 'HOKL IRU WKH 6'3 RQ
'HPRQVWUDWHG WKH 3HDUO &XOWXUH SURFHVV E\ VKR
LQWR IUHVKZDWHU PXVVHOV RQ WK JHEUXDU\

. 2Q WK )HEUXDU\ WKH 6XVWDLQDEOH $TXDFXOWXU
IURP 6'3 DQG WKH (FRQRPLF =RRORJ\ 'HSDUWPHQW
&ROOHJH 'HWDLOHG H[SODQDWLRQV ZHUH SURYLGHG
%LRIORF 7THFKQRORJ\ DQG 3HDUO &XOWXUH

« SHSUHVHQWHG WKH 6XVWDLQDEOH $TXDFXOWXUH &HQ
RQ &LOLDWH %LRORJ\ DPS ,QWHUGLVFLSOLQDU\ 5F
1DUHQGUD 'HY &ROOHJH 8QLYHUVLW\ RI 'HOKL RQ
VKRZFDVHG DOO WKH VNLOOV WDXJKW DW 6$& DWWU
SDUWLFLSDQWVY 7KUHH VWXGHQWV .XQDO ,VKDDQ *
UHSUHVHQWHG WKH VWDOO DQG SURYLGHG GHWDLOHG

« '"HOLYHUHG DQ LQYLWHG WDON DW WKH 'HSDUWPHQW
1DLQLWDO RQ %LRIORF 7THFKQRORJ\ &RQGXFWHG KDQ
Rl %LRIORF WDQNV DQG VHWXSV IRU IDFXOW\ PH
XQGHUJUDGXDWH DQG SRVWJUDGXDWH VWXGHQWV IU
+RQRXUDEOH 9LFH &KDQFHOORU RI .XPDRQ 8QLYHU\
H[WHQGHG WKH LQYLWDWLRQ $GGLWLRQDOO\ DQ LQ!
ZDV UHSRUWHG RQ +LQGL 1HZV FRP 7KH GHSDUWPHC
XQGHU P\ FRQVXOWDQF\

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

( N 3URI 6HHPD OHKUD 3DULKDU
URIHVVRU
'"HSDUWPHQW RI *HRJUDSK\

3UHVHQW 3RVLWLRQ

3URIHVVRU 'HSDUWPHQW RI *HRJUDSK\
.0& 8QLYHUVLW\ RI '"HOKL ,QGLD B6LQF
\_ ) $XIXVW JHFWXUHU WR 3URIHVVRU

JHOORZ 'HOKL 6FKRRO RI 3XEOLF +HDOWK '63+ ,QVWLW
RI "HOKL ,QGLD 6LQFH -XQH BULQFLSDO ,QYHVWL
8WLOL]DWLRQ RI :RPHQ (PSRZHUPHQW $WODV RI ,QGLD
DPS 7HFKQRORJ\ 3BHUVSHFWLYH TXRW '67 5SHVHDUFK 3UI

3XEOLFDWLRQ

. 3DULKDU 6 O HW DO e*HQGHU ODLQVWUHDPLQ
(PSRZHUPHQWf $SUWKVKDVWUD ,QGLDQ -RXUQDO RI (
9ROXPH ,VVXH 1XPEHU 2FWREHU '"HFHPEHU
'2, +7736 GRL RUJ 9L

3DSHU 3RVWHU 3UHVHQWDWLRQ

. 3DULKDU 6 0 e'HYHORSLQJ DQG 'HVLJQLQJ D
PHDVXULQJ *HQGHU 3DULW\ DFURVYV QDWLRQVe LQ W
+LVWRU\ DQG 3HUVSHFWLYHV f FRQIHUHQFH KHOG LQ )

. 3DULKDU 6 0 e&KDOOHQJHV LQ ,PSOHPHQWLQJ
SURMHFW LQ 6L[ =RQHV RI ,QGLDf LQ WKH e7KH 5LVH
BHUVSHFWLYHV f FRQIHUHQFH KHOG LQ J)UDQFH RQ K

5HVHDUFK 3URMHFWYV

. 3DULKDU 6 0 JRXUWK FRQVHFXWLYH UHVHDU
GLVDJJUHIJDWHG GDWD VDQFWLRQHG WR 3URIHVVRU ¢
,QYHVWLIJDWRU E\ WKH *RYHUQPHQW RI ,QGLD 7KH
BULQFLSDO ,QYHVWLJDWRU LV TXRW =RQDO ,PSOHPH(
(PSRZHUPHQW $WODV RI ,QGLD &DSDFLW\ %XLOGLQJ :
BHUVSHFWLYH TXRW DQG LV VDQFWLRQHG E\ WKH
7THFKQRORJ\ OLQLVWU\ RI 6FLHQFH DPS 7HFKQROR

6((' :6 IRU 5V

. 3DULKDU 60 3URJUDPPH &RRUGLQDWRU R
3URJUDPPH &UHDWLQJ +HDOHUV LQ 3XEOLF +HDOWEK
++ 4+ ¢ XQGHU WKH DHJLV RI 'HOKL 6FKRRO RI

(PLQHQFH 8QLYHUVLW\ RI 'HOKL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

OHPRUDQGXP 21 8QGHUVWDQGLQJ 028

. $V D QHZ LQLWLDWLYH RQ )HEUXDU\ DQ 028
e+LPDOD\DQ &HQWUH IRU :RPHQ (PSRZHUPHQW &OLPI
$QDO\WLFV +& :* EHWZHHQ .LURUL ODO &ROOHJIH I
BWXGLHV 8QLYHUVLW\ RI 'HOKL LQ DUHDV RI PXWX
HGXFDWLRQ DQG FRPPXQLW\ HQJDJHPHQW RQ UHFL
DVVLJQHG 'LUHFWRU RI WKH SURJUDPPH LV 3URIHV\

FRRUGLQDWRU 'U 6XPDQ 'DV
BURIHVVLRQDO 7UDLQLQJYV 5HIUHVKHU &RXUVHV ZRUNVKI

ODVW RQH \HDU

. 3DULKDU 6 0 3DUWLFLSDWHG LQ PDQ\ ZRUNVKR
$, 722/6 LQFOXGLQJ $, BURPSW ([FHO 337 3%, 7DE
VNLOO QDWLRQ 0D\ 'HF

. 3DULKDU 6 0 3DUWLFLSDWHG LQGHDWIGRIQ FR UK WK

%XLOGLQJ *HQGHU 3HUVSHFWLYHV RQ 6RFLDO (FRORJ
BHSWHPEHU1HZ 'B@WKL

. 3DULKDU 60 3DUWLFLSDWHG LQ D 1DWLRQDO F
$JULFXOWXUH DQG 5XUDO ODQDJHPHQW &KDOOHQJH
RUJDQL]HG E\ 6KREKLW 8QLYHUVLW\ RQ -XO\

. 3DULKDU 60 ,QYLWHG IRU RQH GD\ FRQVXOWDW|
DQG &OLPDWH 5HVLOLHQFHc RUJDQLVHG E\ WKH ,QWH
5DGLR DQG 7HOHYLVLRQ ,$:57 _ ,QGLD &KDSWHU LQ
(EHUW BWLIWXQJ )(6 ,QGLD 2IILFH O0DUFK

. 3DULKDU 6 0 3DULFLSDWHG LQ ,QGR 3DFLILF *HR
EHLQJ RUJDQL]HG E\ *HRVSDWLDO :RUOG *: LQ SDUWGC
,QIRUPDWLRQ 6\VWHPV '* 6 ,QGLDQ $UP\ DV WKH .Q
ODUFK 1BW'HOKL ,QGLD

. 3DULKDU 6 0 2UJDQL]HG DQG PRGHUDWHG D ZHI
'LVDJJUHJDWHG 'DWD IURP 3ULPDU\ DQG 6HFRQGDU\ 6
$VVLVWDQW 3URIHVVRU 2 3 -LQGDO *OREDO 8QLYHUVL

. 3DULKDU 6 0 2UJDQL]JHG DQG PRGHUDWHG
(PSRZHUPHQW $WODV WKURXJK WKH OHQV RI 6FLHC
'"HEDSUL\D 'XWWD )RUPHU $GYLVRU 'HSDUWPHQW R
*RYHUQPHQW RI ,QGLD DQG $GMXQFW 3URIHVVRU
$PULWDSXUL .ROODP .HUDOD RQ WK -DQXDU\

. 3DULKDU 6 0 2UJDQL]JHG DQG PRGHUDWHG D Zt
&LWLHV DQG 6SDFHVc E\ 'U $DUWL *URYHU +HDG RI
$UFKLWHFWXUH 6FKRRO RI 30DQQLQJ DPS S$UFKLWHE

. 3DULKDU 6 0 2UJDQL]JHG DQG PRGHUDWHG D Z
JLQDQFLDO ,QFOXVLRQ (YLGHQFH IURP (PHUJLQJ (FRQ
'HSDUWPHQW RI (FRQRPLFV $U\DEKDWWD &ROOHJH 8¢

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

&KDLUSHUVRQ *XHVW RI +RQRXU

. 3DULKDU 6 0 &KDLUHG D e*HQGHU DQG :RPHQcV
5LVH RI $VLD &RQIHUHQFH KHOG LQ )UDQFH IURP

. 3DULKDU 6 0 &KDLUHG DQ e+LPDOD\DQ 'UDNHQVE
&HQWUH IRU +LPDOD\DQ 6WXGLHV 8QLYHUVLW\ RI '"HO¥

. 3DULKDU 6 0 &KDLUHG D 7HFKQLFDO 6HVVLRQ
'LVSODFHPHQW DQG LWV 5DPLILFDWLRQV RQ 7ULEDO
,QWHUQDWLRQDO 6HPLQDU RQ 7ULEDO 'LVSODFHPHQW

. 3DULKDU 6 0 &KDLUHG D 7THFKQLFDO 6HVVLRQ RQ
&RQVHUYDWLRQ DQG +XPDQ 5LJKWVf LQ D &RQIHUHQF
$QWKURSRFHQH OLWLJDWLRQ 5HVLOLHQFH DQG 6XV)
YHEUXDU\

. 3DULKDU 6 0 &KDLUHG D VHVVLRQ RQ e $ 9DOX
)DUP /RVV DQG ,QFUHDVH )DUP 3URGXFWLYLW\f LQ L
'LJLWLOL]DWLRQ RI $JULFXOWXUH DQG 5XUDO 0DQDJ
BWUDWHJLHV RUJDQL]HG E\ 6KREKLW 8QLYHUVLW\ RQ -

.« *XHVW RI +RQRXU LQ ,QWHUQDWLRQDO DQG 1DWLRQ

$GPLQLVWUDWLYH $VVLIQPHQWYV
« ([SHUW 3DQHO IRU &XUULFXOXP 5HYLHZ Rl (QYLURQF
YODPH 8QLYHUVLW\ 3XQH ODUFK
« 'LUHFWRU e+LPDOD\DQ &HQWUH IRU :RPHQ (PSRZHUF
*HRVSDWLDO $QDO\WLFV +& :* .0& '8
. 1DWLRQDO 7UDLQHU XQGHU OLQLVWU\ RI +HDOWK DQ
,QGLD
« 3UHVLGHQW 9LFH 3UHVLGHQW $VVRFLDWLRQ IRU *H
(IHEXWLYH PHPEHU Rl ,QGLDQ 6RFLHW\ Rl 5HPRWH 6HQ
« OHPEHU *,6 $FDGHPLD &RXQFLO RI ,QGLD 6FLHQWLILF
&RQIHUHQFH DPS
« $VVHVVPHQW &HQWUH :RUN DQG 'HYHORSPHQW &HQ
BURIHVVLRQDO &ROOHJHV DQG 8QLYHUVLW\
« OHPEHU Rl WKH -XU\ RI 1DWLRQDO DQG ,QWHUQDWLRC
DQG JHRVSDWLDO IRUXPV
« ,QYLWHG ([SHUW LQ 79 SURJUDPPHV 1HZV &KDQQHOV
« BHYLHZHU RI IHZ -RXUQDOV
« $W &ROOHJIH
6WDII $GYLVRU *HRJUDSK\ $VVRFLDWLRQ
JLHOGZRUN ,Q FKDUJH WR *RD *RD 6FDSH
OHPEHU $OXPQL &RPPLWWHH
OHPEHU 3DULYDUWDQ
OHPEHU Rl 6WXGHQW $WWHQGDQFH 6XE &RPPLWWHH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

e N\ 'U 6XPDQ 'DV
$VVLVWDQW 3URIHVVRU
'"HSDUWPHQW RI *HRJUDSK\
3XEOLFDWLRQ
. /IDQG &RYHU &ODVVLILFDWLRQ 8VLQJ
+LJKHU $FFXUDF\ LQ +LOO\ 7HUUDLQ R
\ y, &HQWUDO +LPDOD\D -RXUQDO RI &RP:
DQG $SSOLFDWLRQV -R&$$$
12 Ss

7KH $IWHUPDWK RI 2QJRLQJ (WKQLF &RQIOLFW $ 6RF
0DQLSXU 6WDWH /LEUDU\ 3URJUHVV ,QWHUQDWLRQDO
Ss

&RPSOHPHQWLQJ $UW 7RXULVP WKURXJK )RON $UW ¢
7RXULVP WKURXJK OLWKLOD SDLQWLQJ LQ OLWKLODQF
,QWHUQDWLRQDO 9RO 1R 661 12 _ . SS
$Q ,QYHVWLJDWLRQ LQWR WKH 8QGHUO\LQJ 'HWHUPL
5RQJPHL 1DJD 7ULEDO &RPPXQLW\ JURQWLHUV LQ +HE
661 12 _ Ss

<28 +B4 . *BQ@ 2 0+, <A ¢.4B K (p . *Ba2

BM4' OB 4,KB 3Bs &RPPXQLW\ %DVHG 'LVDVWHU 5LV
$Q $SSURDFK 7R $FKLHYH 'LVDVWHU 5LVN S5HGXFWLR

6KRGK.RVK -RXUQDO RI 9LVXDO DQG 3HUIRUPLQJ $UW
SS

5HVHDUFK 3URMHFW

&R 3L LQ ,&665 6SRQVRUHG ODMRU 5HVHDUFK 3URMHFW
*/2) LQ 6LNNLP +LPDOD\DQ 5HJLRQ $VVHVVPHQW RI
BUHSDUHGQHVV IRU 'LVDVWHU ODQDJHPHQW 6WUDWHJ\
,&665 53" 0- * GDWHG WK ODUFK

7

) OV 6KLNKD -DLQ
$VVLVWDQW 3URIHVVRU
'HSDUWPHQW RI &RPSXWHU 6FLHQFH

1IDWLRQDO ,QWHUQDWLRQDO &RQIHUHQFF
.6 -DLQ 1 .DXU DQG 0 ODOKRWUD T)
(QDEOHG ,PPXQL]DWLRQ 5HFRUGV IRU

) +HDOWKFDUH TXRW UG (GLWLRQ
BHFWLRQ )ODJVKLS &RQIHUHQFH (/&2
,QGLD ss G

(1&21

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

3DSHU 3UHVHQWDWLRQV
« 3UHVHQWHG SDSHU HQWLWOHG e%ORFNFKDLQ (QDEOH

BHGLDWULF +HDOWKFDUHf LQ UG '(/&21 ,((C ,QWH
$GYDQFLQJ 7THFKQRORJ\ IRU 6XVWDLQDEOH '"HYHORSPH
'HOKL ,QGLD GXULQJ VW _ UG 1RYHPEHU

3URIHVVLRQDO 7UDLQLQJV B5HIUHVKHU &RXUVHV :RUN\

GXULQJ WKH ODVW \HDU

« 2QH ZHHN )'3 RQ e4XDQWXP &RPSXWLQJ DQG 3RVW 4XD
RUJDQL]HG E\ (OHFWURQLFV DQG ,&7 $FDGHP\ 1,7 3D
IURP UG )HEUXDU\ WK )HEUXDU\

« GHIUHVKHU &RXUVH ,'& RQ e,0GLDQ NQRZOHGJH 7U
9DOXHVf RQOLQH RUJDQL]JHG E\ =DNLU +XVDLQ 'HOKL
FROODERUDWLRQ ZLWK 8*& 0077& -18 KHOG IURP v
YHEUXDU\

$GPLQLVWUDWLYH (QJDJHPHQWYV

. &RQYHQHU RI '"HSW SXUFKDVH FRPPLWWHH 'HSDUWPHC
. ,4$& &RRUGLQDWRU 'HSDUWPHQW RI &RPSXWHU VFLHQ
« OHPEHU Rl 1HZ 3HQVLRQ 6FKHPH FRPPLWWHH

« OHPEHU RI 0862& VRFLHW\

.« OHPEHU RI /DQJXDJH &RPPLWWHH

$ZDUGV DQG &HUWLILFDWHYV

. .LURUL 0DO &ROOHJH 5HVHDUFK 5HFRJQLWLRQ &HUWL
XQGHU b3ULQFLSDO 5HVHDUFK ([FHOOHQFH 6FKHPH 35
e8VH Rl PDFKLQH OHDUQLQJ LQ DLU SROOXWLRQ UHVH
-RXUQDO (OHFURQLFV 0'3,

( ) 'U <DVK 0DQJOD
$VVLVWDQW 3URIHVVRU
'HSDUWPHQW RI %RWDQ\

« &8RPSOHWHG WKH )'3 HQWLWOHG 1(3
DPS 6HQVLWL]DWLRQ 3URJUDPPH >
OLVVLRQ 7HDFKHU 7UDLQLQJ 3URJUDP

\. J/ 8QLYHUVLW\ *UDQWYV &RPPLVVLRQ 8*

&HQWUH IRU 3URIHVVLRQDO 'HYHOR
(GXFDWLRQ 8*& 0077& S8QLYHUVLW\ [
0D\

« SWWHQGHG ZRUNVKRS HQWLWOHG &ROOHFWLQJ 6WRI
SURMHFW RI D]DGL ND DPULW ODKRWVDY RUJDQL]HG E

&&57 LQ FROODERUDWLRQ ZLWK +LVWRU\ GHSD!
8QLYHUVLW\ RI "HOKL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

. SWWHQGHG WK FRQIHUHQFH RI WKH ,QGLDQ 6RFLH
,6(% RUJDQL]JHG E\ 8QLYHUVLW\ Rl /I XEFNQRZ IURP

SXEOLFDWLRQYV
. -KDMKDUL\D 0 ODQJOD < &KDQGUD $ *RHO 6 DQG
UHVRXUFH DOORFDWLRQ SDWWHUQ ELDVHG VH[ UDWL

VXEGLRHFLRXV +LSSRSKDH l
KWWSV GRL RUJ MRXUQDO SRQH 3/26 21(
« 6KDUPD 5 O0DQJOD < ODJRWUD 3 6KDUPD 1 6H

SROOLQDWLRQ PHFKDQLVP RI =DQWKR[\OXP DUPDW X
LPSRUWDQW GLRHFLRXV WUHH -RXUQDO RI $VLD 3DF
2QO0LQH ,661 3ULQW ,661 ;

. 0DQJOD < *XSWD &. $LU 3ROOXWDQWYVY DQG 3ROO
KXPDQ KHDOWK DQG SODQW UHSURGXFWLRQ ,QWHL
(QYLURQPHQW &RPPXQLFDWHG

. 3RVWHU 0DQJOD < &KDQGUD $ *RHO 6 7DQGRQ 5
(GXFDWLRQ $ 1HFHVVDU\ &RQWLQXXP IURP 6FKRRC
,PSDUWLQJ OXOWLGLPHQVLRQDO 6NLOOV SUHVHQWHG

IXFNQRZ 2FW

. %RRN &KDSWHU 6RLO +HDOWK DQG LWV ,PSDFW RQ
*XSWD &. &$% ,QWHUQDWLRQDO 6RLO +HDOWK DQ
1 & -RVKL 7 /HXVWHN DQG 3. 6LQJK '2,
SUHVYV

.LURUL 0ODO &ROOHJIH
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2Q -DQXDU\ .LURUL 0DO &ROOHJIH KRVW HG QmIQ DIQ
5HSXEOLF 5ROH RI <RXWBW @ VKRND WD%®DUQWHOHEUD
5HSXEOLF 'D\ 7KH HYHQW IRFXVHG RQ WKH SLYRWDO URC
GHYHORSHG ,QGLD E\ 7KH HYHQLQJcV KLJKOLJKW ZD\

7KDNXU +RQCEOH OHPEHU RI 3DUOLDPHQW DQG IRUPHU &I
PRWLYDWLRQDO VSHHFK OHIW D ODVWLQJ LPSDFW +H H(
ZRUN GLOLJHQWO\ DQG WDNH RZQHUVKLS RI WKH QDWLRQ

7KH SURJUDP FRPPHQFHG ZLWK D ZHOFRPH DGGUHVV E\
.LURUL 0DO &ROOHJH ZKR HPSKDVL]HG WKH SRZHU RI \
FRPPLWPHQW ZRXOG VKDSH WKH QDWLRQcV GHVWLQ\ +LV
WKDW IROORZHG 2WKHU HVWHHPHG JXHVWV LQFOXGLQJ ¢
DQG 3URI 6KUL 3UDNDVK 6LQJK DOVR VKDUHG WKHLU YDC
,QGLDcV VZLIW DGYDQFHPHQWYV LQ DUWLILFLDO LQWHOOL
3DQL KLJKOLJKWHG WKH FUXFLDO QHHG IRU VNLOO EXLC
GLVEXVVHG ,QGLDcV H[SDQGLQJ HFRQRP\ DQG WKH JURZLQ

:KHQ 6KUL $QXUDJ 6LQJK 7KDNXU DGGUHVVHG WKH JDWKH
HOHFWULF 3UDLVLQJ .LURWXGORLZRQOR®@ JNLIDIMDHAKKRRAKD R
LOQOWHOOHFWXDOV'KH UHFHLYHG HQWKXVLDVWLF FKHHUV |
OHJDF\ +H UHIOHFWHG RQ ,QGLDcY UHPDUNDEOH HFRQRPL
EHLQJ SDUW RI WKH )UDJLOH )LYH WR EHFRPLQJ RQH R
H[SUHVVHG FRQILGHQFH WKDW ZLWK SHUVLVWHQW HIIRL
HFRQRP\ ZLWKLQ ILYH \HDUYV

+LV FRUH PHVVDJH UHVRQDWHG GHHSO\'ZRUN KDUG VHL]}
IRU UHJUHWV +H HQFRXUDJHG WKH \RXWK WR EH IHDUOHYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

FRQWULEXWH WR ,QGLDcHOMREWKH UG XN LRRNH UQHPLHD W
<XYD %KDUDW 0D Q@BKRUDW %KDUDW # 9FELRAMK RD L PRIG
HPSRZHW)QIJ SHRSOH LQ OHDGHUVKLS HQWUHSUHQHXUVI
XUJHG VWXGHQWY WR SDUWLFLSDWH DFWLYHO\ LQ WKHVH

$V WKH HYHQW FRQFOXGHG WKH YLEUDQW GLVFXVVLRQV
DERXW ,QGLDcV IXWXUH 7KH HYHQLQJ OHIW D FOHDU VHC
DLU

7KLV WDON VKRZ ZDV QRW MXVW DQ HYHQW' LW ZDV D SR:
UHVWYV LQ WKH KDQGV RI LWV \RXWK -XGJLQJ E\ WKH HQW
DUH PRUH WKDQ UHDG\ IRU WKH FKDOOHQJH

.LURUL 0ODO &ROOHJIH
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.LURUL O0DO &RQWOWHIHHEREVW &HOO FHOHEUDWHG FIWWNK DIUHA
HQWKXVLDVP RQ $SULO 7KH HYHQW ZDV KRQRUHG &
,QGLDcV 8QLRQ OLQLVWHU RI ([WHUQDO $I1IDLUV ZKRVH Yl
VWUHQJIJWKHQLQJ ,QGLD V JOREDO UHODWLRQVKLSV LQVSL
ZLWK WKH FHUHPRQLDO OLJKWLQJ RI WKH ODPS V\PERO
.KDWWDU 3ULQFLSDO RI .LURUL 0ODO &ROOHJH VSRNH DE
FXOWXUDO XQGHUVWDQGLQJ DQG H[SUHVVHG JUDWLWXGH
GHGLFDWLRQ WR LQFOXVLYLW\ UHIOHFWLQJ WKH VSLULW

$ YLEUDQW WUDGLWLRQDO SHUIRUPDQFH E\ VWXGHQWYV F
FXOWXUDO GLYHUVLWDXRFKQRBLDNKIKHRUWKHDZODW RBQ YK
KLIKOLJKW FHOHEUDWLQJ WKH FUHDWLYLW\ DQG UHVLOL
LQVLIJKWIXO MHRUWRDRY $VLD'V ,QWHJIJUDWLRQ ZLWK B6RX
7LHVY DQG (FRORJLFDORKROQNGIUYDWRIRZQEG SHUVSHFWL)
VXVWDLQDELOLW\ DQG UHJLRQDO FRRSHUDWLRQ +LV HQ
GHHSHQHG WKH DXGLHQFHcVY XQGHUVWDQGLQJ RI WKH VW

7KH VXFFHVVIXO RUJDQL]DWLRQ RI WKH HYHQW ZDV PDG
6DPHHU /DPD 6WDII $GYLVRU WR WKH 1RUWKHDVW &HOO
\RXWK HPSRZHUPHQW DQG GLSORPDF\ OHIW D ODVWLQJ L¥F
FRQILGHQFH DQG ,QGLD V JURZLQJ JOREDO SUHVHQFH W
XQLW\ LQQRYDWLRQ DQG FXOWXUDO SULGH OHDYLQJ DQ

.LURUL 0ODO &ROOHJIH
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.LURUL 0DO &ROOHJH LQ FROODERUDWLRQ ZLWK 6DQW (V
HQJDJLQJ VSHDR® WbBHFHWNPEAU LQ WKH BHPLQDU +
LQFOXGLQJ 6KUL .DSLO .KDQQD 3UHVLGHQW 9LVKZD +LQ¢
-DLQ IRUPHU ,$6 RIILFHU DQG )RXQGHU RI 7DWKDVWX ,&6
'HOKL DQG 'U 3UHUQD ODOKRWUD &HQWUH IRU +LQGX 6
DQG H[SHULHQFHV OHDGLQJ WR D G\QDPLF H[FKDQJH RI Lt

7KH VHVVLRQ EHJDQ ZLWK D FHUHPRQLDO ODPS OLJKWLQ
IROORZHG E\ WKH IHOLFLWDWLRQ RI WKH GLVWLQJXLVK
DXGLHQFH FUHDWLQJ RSSRUWXQLWLHYV IRU LQWHOOHFWXI

7TKH WKRXJKW SURYRNLQJ GLVFXVVLRQV DQG LQVSLULQJ
DWWHQGHHY PDNLQJ WKH VHVVLRQ D WUXO\ PHPRUDEOH
LOVWLWXWLRQVc VKDUHG FRPPLWPHQW WR IRVWHULQJ NQ

.LURUL 0ODO &ROOHJIH
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7+( 67%)) $662&,%$7,2196

$118%$/ 3,48( 1,48

2Q0H RI WKH PRVW FKHULVKHG WUDGWWHRQQRDOLEWRDLI O
3LFQIZBYV RUJDQL]HG E\ WKH .LURUL 0ODO &ROOHJIH 6WDII $
DWKDJDUK )DUPV *HXGUB®GHU WKH FDSDEOH C
6LGGKDUWKD /DKRQ 3UHVLGHQW .0&6%$ DQG 'U 6XPLV
.086%$ WKH HYHQW EURXJKW WRJHWKHU WKH FROOHJHcV C
ILOOHG ZLWK UHOD[DWLRQ MR\ DQG FDPDUDGHULH

$SSUR[LPDWHRHPEHUYV JDWRKHUHWR\ D GD\ EULPPLQJ ZLW
WRIJHWKHUQHVY 7KH SLFQLF IHDWXUHG D ZLGH UDQJH RI
SHUIRUPDQFHVY WHDP EXLOGLQJ H[HUFLVHVY FKLOGUHQ V
WKURZLQJ DOO FRQWULEXWLQJ WR WKH FUHDWLRQ RI GHC(

7KH GD\ EHIJDQ DURXQG $0 ZLWK WZR EXVHV IHUU\LQ
VRPH VWDII PHPEHUV FKRVH WR WUDYHO LQ WKHLU RZQ Y
30 %H\RQG WKH OLYHO\ DFWLYLWLHVY DQG SHUIRUPDQF
RSSRUWXQLW\ IRU HYHU\RQH WR XQZLQG UHOD[ DQG U
DFDGHPLF VHWWLQJ

7KH $QQXDO 6WDII $VVRFLDWLRQ 3LFQLF RI ZDV ZLWK
RITHUHG WKH SHUIHFW EOHQG RI OHLVXUH ERQGLQJ DQG
EH IRQGO\ UHPHPEHUHG IRU \HDUV WR FRPH

.LURUL 0ODO &ROOHJIH
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,QWHUQDWLRQDO &RQIHUHQFH RQ b'HYHORSPHQW ,QGXFF
7ULEDO 5LJKWV 7KH &DVH Rl ,QGLDc DW .LURUL 0DO &ROO

2Q )HEUXDU\ _ .LURUL 0DO &ROOHJH 8QLYHUVLW\
LQWHUQDWLRQDO FRQIHUHQFH RQ e'HYHORSPHQW ,QGXFH
JULEDO 5LJKWV 7KH &DVH Rl ,QGLD f 7KH HYHQW FRPP
6DUDVZDWL DQG WKH FHUHPRQLDO OLJKWLQJ RI D ODPS L
%KDJZDQ %LUVD 0XQGD

'U -HHWHVK 5DL IDFXOW\ PHPEHU IURP WKH 'HSDUWPHQV
FRQIHUHQFH LQWURGXFHG WKH FWQW ED0 B/KRDNHDEPIQGR R XV
D WULEDO UHJLRQ RI ODGK\D 3UDGHVK 'U 5DL KDV EHHQ
FRPPXQLWLHYV DQG UDLVLQJ DZDUHQHVV DERXW WKHLU VW
LQ D VHULHV RI LQLWLDWLYHV FRPPLWWHG WR DPSOLI\LQ
'LQHVK .KDWWDU ZHOFRPHG WKH JXHVWV DQG SDUWLFLSD
RI D OHPRUDQGXP Rl 8QGHUVWDQGLQJ 028 EHWZHHQ .LU
IRU JULEDO 6WXGLHV 8QHWWDEDWV K ID'RAOKEDVGIEW B EK HVY &
UHIOHFWV WKH SHUVLVWHQW HIIRUWV Rl ERWK 'U 5DL DQC

7KH LQDXJXUDWLRQ ZLWQHVVHG WKH SUHVHQFH RI HPLQ
6KDUPD IURP -18 3URI 6 0 3DWQDLN IURP '8 3URI . $QL
1XSXU 7LZDUL IURP ,,33 DQG +RQCcEOH 6KUL 'XUJD 'DV 8LN
7ULEDO $I1IDLUV 3URI 6KDUPD VSRNH DERXW WKH GHHS
FRPPXQLWLHY ZKLOH 3URI 3DWQDLN HPSKDVL]HG WKH Q
WULEDO VWXGLHV 6KUL 8LNH\ GUDZLQJ XSRQ KLV H[WHQ
VWUHVVHG WKH LPSRUWDQFH RI SUHVHUYLQJ WKHLU FXOV
FRQIHUHQFH VHUYHG DV D YLWDO SODWIRUP IRU GLVFXVYV
FKDOOHQJHVY SRVHG E\ GHYHORSPHQW LQGXFHG GLVSODFF
LQ DGYDQFLQJ WULEDO VWXGLHVY DQG SURPRWLQJ JUHDWH

.LURUL 0ODO &ROOHJIH
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(. 6+$30 &+,5%* .( 1$3$0

&+,5%* 3%6:5%1

+RQ EOH OLQLVWHU RI )RRG 3URFHWV"

6SHDNHU 6HVVLRQ RQ 6WUHQJWK RI WKH 1DWLRQ /LHV LQ
&KLUDJ 3DVZDQ \ 1RYHPEHU $VKRND /DZQ

JHDGHUVKLS LV QRW DERXW WLWOHV EXW DERXW FUHDWL
7KLV SRZHUIXO LGHD ZDV EHDXWLIXOO\ EURXJKW WR OLIF
&KLUDJ 3DVZDQ +RQCEOH OLQLVWHU RI&R®GHFIWRAH\D\QLQ Bi
E\ WKH &HQWUH IRU ,QQRYDWLRQ DQG 6RFLDO (QWHUSULYV
OHDGHUVKLS WUDQVFHQGV GHVLJQDWLRQV DQG LV URRW
SRVLWLYH FKDQJH

6KUL &KLUDJ 3DVZDQ VKDUHG SURIRXQG LQVLIKWYV RQ OH
DXGLHQFH ZLWK KLV UHIOHFWLRQV RQ VWD\LQJ JURXQGHF
SHUVRQDO MRXUQH\ UHVRQDWHG GHHSO\ DV KH HPSKDVL]
FRQQHFWHG WR RQHcV URRWY XVLQJ WKHP DV D IRXQGDYV
WKH ZLGHU FRPPXQLW\

$GGLQJ WR WKH VLJQLILFDQFH Rl WKH RGBDYKXRQI ZHD/GWYKL
WLWQBG 7KLV PHWLFXORXVO\ UHVHDUFKHG UHSRUW VWD
JUDVVURRWY HQJDJHPHQW DQG KLJKOLJKWY WKH VRFLR
DFWLRQDEOH VWUDWHJILHYV IRU IXWXUH GHYHORSPHQW LQL

7KH VHVVLRQ DOVR IHDWXUHG DQ LQWHUDFWLYH 4 $ VH
TXHVWLRQV IURP WKH DXGLHQFH ZLWK VLQFHULW\ DQG G
IURP KLV RZQ H[SHULHQFHV RIIHUHG YDOXDEOH OHVVR
OHDGHUVKLS OHDYLQJ D ODVWLQJ LPSUHVVLRQ RQ HYHU\F

-RLQLQJ 6KUL 3DVZDQ RQ VWDJH ZHUH GLVWLQJXLVKHG J
BWXGHQW :HOIDUH 'HOKL 8QLYHUVLW\ 3URI 'LQHVK .KD
DQG 3URI 5RRSLQGHU 2EHURL )RXQGHU &,6( 'ZKR VKDUH
DQG VRFLDO LQQRYDWLRQ 7KHLU FRQWULEXWLRQV XQGF
YDULRXV VHFWRUV WR IRVWHU SRVLWLYH DQG PHDQLQJIXC

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

&,6( H{SUHVVHV LWV GHHSHVW JUDWLWXGH WR 6KUL &KLL
XQZDYHULQJ FRPPLWPHQW WR HPSRZHULQJ WKH \RXWK +L
OHDGHUVKLS LV GHILQHG QRW E\ WLWOHV EXW E\ WKH S
RWKHUV

,Q FRQFOXVLRQ WKH VHVVLRQ ZLWK 6KUL &KLUDJ 3DVZDQ
OHDGHUVKLS LQ LWV SXUHVW IRUP ,W UHPLQGHG DOO SD
PDNLQJ D GLIIHUHQFH VWD\LQJ WUXH WR RQH V RULJLQV
SRWHQWLDO $V ZH PRYH DKHDG PD\ WKH OHVVRQV IUR
PRWLYDWH XV WRZDUG FUHDWLQJ ODVWLQJ LPSDFW LQ RX

7TKDQN \RX 6KUL &KLUDJ 3DVZDQ IRU \RXU LQYDOXDEOH L
ELJJHU DQG OHDG ZLWK SXUSRVH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW
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.LURUL 0ODO &ROOHJH &HOHEUDWHY LWV QG )RXQGDWLRQ

.LURUL ODO &ROOHJIJH MR\RXVO\ FHOHEUDWHG LWV QG )
PDUNLQJ \HW DQRWKHU PLOHVWRQH LQ LWV GLVWLQJXLVK
FXOWXUDO KHULWDJH 7KH GD\ FRPPHQFHG ZLWK D VHUHQ
RI WKH $OPLJKW\ IRU ZLVGRP DQG OHDUQLQJ IROORZHG |
GHHSO\ VSLULWXDO WRQH IRU WKH FHOHEUDWLRQV 7KH |
GLIQLWDULHY LQFOXGLQJ &KLHI *XHVW +RQCEOH 6XSUH|
6LQJK DORQJ ZLWK *XHVWV RI +RQRXU OV ORQLND $UR
&KDQGUD :DGKZD 3ULQFLSDO 3URI 'LQHVK .KDWWDU DOR
WKH JXHVWV -XVWLFH 6LQJK KRLVWHG WKH 1DWLRQDO )OI
WKH DWPRVSKHUH ZLWK SDWULRWLF IHUYRXU 7KLV ZDV I}
PDUNLQJ WKH IRUPDO FRPPHQFHPHQW RI WKH GD\cV SURFF

,Q KLV DGGUHVV 3URI 'LQHVK .KDWWDU UHIOHFWHG RQ W
DFKLHYHPHQWYV 7KH JXHVWV WKHQ VKDUHG WKHLU LQVS
&KDQGUD :DGKZD VSRNH RQ WKH LPSRUWDQFH Rl GHGLFD!
QHHG IRU VWURQJ OHDGHUVKLS DQG 0V ORQLND $URUD X
&KLHI *XHVW -XVWLFH 1 .RWLVKZDU 6LQJK DQ DOXPQXV
KHDUWIHOW NH\QRWH VSHHFK IRQGO\ UHFDOOLQJ KLV V
SURIRXQG LQIOXHQFH RQ KLV SHUVRQDO DQG SURIHVVLRQ

7KH GD\ DOVRQADHLWIK@J RI WKH $QQ XD G WLHGLLES RMD OKMVE D |
IDFXOW\ PHPEHUV DORQJ ZAHWKI BVKAHK LDHIOGH B MEH B R RIDKBLHIN W
FROOHJHcV FRPPLWPHQW WR IRVWHULQJ DFDGHPLF LQQR"
5HVHDUFK 5HFRJQLWLRQ $ZDUGV ZHUH FRQIHUUHG XSRQ

VWXGHQWY FHOHEUDWLQJ WKHLU DFDGHPLF FRQWULEXWL
DOVR UHFRJQL]HG IRU WKHLU FRPPHQGDEOH SHUIRUPDQFH
$GGLQJ WR WKH FHOHEUDWRU\ VSLULW WKH )LQH $UWV D¢
VWXQQLQJ H[KLELWLRQ DW WKH $VKRND /DZQ ZKLOH WKH
DXGLHQFH ZLWK D PHVPHUL]LQJ PXVLFDO SHUIRUPDQFH H
7KH IHVWLYLWLHVY FRQFOXGHG RQ D OLYHO\ QRWH ZLW
FDPDUDGHULH DQG VSRUWVPDQVKLS DPRQJ WKH SDUWLF
OXQFK'D ILWWLQJ HQG WR D PHPRUDEOH GD\ RI FHOHEUDW

.LURUL 0ODO &ROOHJIH
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.LURUL 0DO &ROOHJIQPKXOBEDDWHGIHWMWWULEXWLRQ &HUH
DQG *UDGXDWRRQIIMQQHU LQ WKH SLFWXUHVTXH VHWWLQ
HYHQLQJ ZDV JUDFHG E\ WKH SUHVHQFH RI 3URI ODPLGDC
8QLYHUVLW\ *UDQWV &RPPLVVLRQ 8*& DV WKH &KLHI *X
&KDLUPDQ RI WKH *RYHUQLQJ %RG\ RI .0& DV WKH *XHVW
DXVSLFLRXV QRWH ZLWK WKH WUDGLWLRQDO /DPS /LIJKWLC
6DUDVZDWL 9DQGDQD IROORZHG E\ WKH 8QLYHUVLW\ RI '
.KDWWDU GHOLYHUHG D KHDUWIHOW ZHOFRPH DGGUHVV V
HYHQLQJ

,Q D PRPHQW RI SULGH WKH &KLHI *XHVW DQG *XHVW RI -
XQYHLOHG WKH $QQXDO 5HSRUW DQG WKH &ROOHJH 0DJD]I
E\'U 3 . $QVKXPDQ ZLWK OU 9LVKDO 'KDZDQ DV &R FRQ
5HSRUW ZDV FXUDWHG E\ 'U /XNUDP ,QJRFKRXED OHHWHI
SXEOLFDWLRQV FDSWXUHG DQG FHOHEUDWHG WKH RXWVW

3URI .KDWWDU DOVR SUHVHQWHG D GHWDLOHG RYH
DQG PLOHVWRQHV DFKLHYHG RYHU WKH \HDU

7KH &KLHI *XHVW DQG *XHVW Rl +RQRXU VKDUHG WKHLU |
FROOHJH RIIHULQJ YDOXDEOH LQVLJKWY DQG HQFRXUDJ
KLIJIKOLJKW RI WKH HYHQLQJ ZDV WKH IHOLFLWDWLRQ R
PHPEHUV UHFRJQL]LQJ WKHLU XQZDYHULQJ GHGLFDWLRC
FROOHJH FRPPXQLW\ $FDGHPLF $ZDUGV ZHUH DOVR SLU
DSSODXGLQJ WKHLU H[FHOOHQFH DFURVV GLYHUVH GLVFL?
&KLHI *XHVW 3URI 0 -DJDGHVK .XPDU VWHSSHG GRZQ IUF
ZLWK WKH VWXGHQWY DQG FDSWXUH PHPRUDEOH SKRWRJ!I
PRUH VSHFLDO

7KH FHOHEUDWLRQV FRQWLQXHG ZLWK D YLEUDQW FXOW
WDOHQW RI WKH FROOHJH FRPPXQLW\ IROORZHG E\ D GHC
D WUXH FHOHEUDWLRQ RI HIFHOOHQFH FDPDUDGHULH DQ
HYHU\RQH ZLWK FKHULVKHG PHPRULHV RI D UHPDUNDEOH

.LURUL 0ODO &ROOHJIH
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2Q 6DWXUGD\ WK $SULO WKH $VKRND /DZQ DW .LUR
FHOHEUDWLRQ RI MR\ QRVWDOJLD DQG FDPDUDGHULH L
$OXPQL OHHWKH HYHQW PDUNHG D KHDUWZDUPLQJ UHXQLR
GHFDGHV DOO FRPLQJ WRJHWKHU WR UHFRQQHFW DQG
LQVWLWXWLRQ

7KH HYHQW ZDV JUDFHG E\ HVWHHPHG &KLHI *XHVWYV

.« BKUL 3DUYHVK 6DKLE+BRRQE®&HIMHPEHU RI 3DUOLDPHQW
GHGLFDWLRQ WR SXEOLF VHUYLFH FRQWLQXHV WR LQVS

« OU 9LMD\ .ULVKQDF$EXILWP\WG ILOPPDNHU DQG DOXPQXV |
EHVW NQRZQ IRU GLUHFWLQJ WKH 'KRRP ILOP VHULHV

. OU 6DFKLQ %B6VKDRHUV )+4UV &,6)

« OU 6XGKDNDIW6RQ®RWHG HGXFDWLRQLVW DQG YLVLRQDU\

7KH FHOHEUDWLRQV EHJDQ ZLWK D FHUHPRQLDO ODPS OL

WKH FROOHJH DQWKHP SHUIRUPHG E\ WKH FROOHJHcV PX

ZDV GHOLYHUHG E\ 3URI 'LQHVK .KDWWDU 3ULQFLSDO RI

ODVWLQJ LPSDFW Rl DOXPQL RQ WKH LQVWLWXWLRQcV OH.

$00 RI WKH GLVWLQJXLVKHG &KLHI *XHVWV ZHUH ZDUPO\
&KDQGUD :DGKZD &KDLUPDQ RI WKH *RYHUQLQJ %RG\ DC
&RPPLWWHH &RQYHQRU LQ UHFRJQLWLRQ RI WKHLU UH
FROQOQHFWLRQ ZLWK WKH FROOHJH

7KLV \HDUcV HYHQW KHOG VSHFLDO VLJQLILFDQFH DV WK
LQYLWHG DQG IHOLFLWDWHG LQ D VSHFLDO FHUHPRQ\ O]
PRPHQW ZDV ERWK HPRWLRQDO DQG FHOHEUDWRU\ DV DO.
UHIOHFW RQ WKHLU MRXUQH\V DQG UHOLYH FKHULVKHG FR

JROORZLQJ WKH IRUPDO SURFHHGLQJY WKH HYHQW WRRN
SHUVRQDO PHPRULHV IURP WKHLU VWXGHQW GD\V UHIOH
VXFFHVVIXO FDUHHUV 7KHLU KHDUWIHOW VWRULHV EURX
PDNLQJ WKH DWPRVSKHUH WUXO\ VSHFLDO

.LURUL 0ODO &ROOHJIH
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7KH HYHQLQJ FRQWLQXHG ZLWK DQ HQFKDQWLQJ GDQFH S
BHQVDWLRQ IROORZHG E\ VSLULWHG SHUIRUPDQFHV IURP
WKH DXGLHQFH EDFN LQ WLPH 7KH VHDPOHVV EOHQG RI W
DWPRVSKHUH

7KH HYHQLQJ FRQFOXGHG ZLWK D VRXOIXO PXVLFDO SHU
YLEUDQW VSLULW RI .LURUL 0DO &ROOHJIJH 7KH HYHQW FX
DOXPQL KDG WKH RSSRUWXQLW\ WR UHFRQQHFW VKDUH
WKURXJK SKRWRJUDSKY DQG FRQYHUVDWLRQ 7KH VHQVH
SDOSDEOH PDNLQJ $OXPQL OHHW QRW MXVW DQ HYH
HYHU\WWKLQJ WKDW .LURUL 0DO &ROOHJH VWDQGV IRU

.LURUL 0ODO &ROOHJIH
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.LURUL 0ODO &ROOHJIH
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5(1$,66%51&(

.LURUL 0DO &ROOHJH W KoHH Q@ QIONMDD F X & WA G R IWKWLYWR D
$SULO ZDV D VSHFWDFXODU FHOHEUDWLRQ RI FUHDWL
WZR YLEUDWWHGHERDPSXV WUDQVIRUPHG LQWR D KXE RI DU\
LOQFUHGLEOH GLYHUVLW\ RI WDOHQW IURP DFURVV 'HOK
VHDPOHVVO\ EOHQGHG FRPSHWLWLRQ DQG FDPDUDGHULH
DQG DUWLVWLF FROODERUDWLRQ

7KH ITIHVWLYDO IHDWXUHG DQ H[KULWWKQIQBIWU D\ DRY FH YIBIEDEV R |
VSLULWHG 1XNNAR A YWD N UL QJ BRE WOQKHHURHUFR YWD PDNV KRLRIQ 6
SHUIRUPDQFH ZDV D WHVWDPHQW WR WKH SDVVLRQ RUL.
FDSWXUHG WKH YLEUDQW HVVHQFH RI ,QGLD V \RXWK FXO\

$V HYHQLQJ GHVFHQGHG WKH HQHUJ\ VRDY NG VZL'W K DHD HF
'- 6LFNERKRVH EHDWV ILOOHG WKH DLU DQG KDG WKH DX
QLJKW 7KH JUDQG ILQDOH UHDFKHG QHZ KHLJKWD W BAKA
'"HHS ORQZKRVH HOHFWULI\LQJ SUHVHQFH OHIW WKH FURZG
XQIRUJHWWDEOH IHVWLYDO

SHQDLVVDQFH ZDV PRUH WKDQ MXVW D FXOWXUDO HYHC
PDJQLILFHQW IXVLRQ RI DUW FXOWXUH DQG PXVLF WKDW

.LURUL 0ODO &ROOHJIH
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.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

17(5 '(3$570(17$/ 632576 )(67

,14B

7KBQQXDO 6SRUMSB OHHDW .LURUL 0DO &ROOHJIH ZDV D JUD
GHWHUPLQDWLRQ DQG WUXH VSRUWVPDQVKLS +HOG IURF
FROOHJHcVY 6SRUWV &RPSOH[ WKH WKUHH GD\ HYHQW EUF
GHSDUWPHQWYVY IRU DQ LQWHQVH \HW MR\RXV FRPSHWLW
RSHQLQJ FHUHPRQ\ JUDFHG E\ 3ULQFLSDO 3URI 'LQHVK .K
GD\V DKHDG 7KLV JUDQG VSRUWLQJ HYHQW ZDV VXFFH'
OHDGHUVKLS RI 'U 3UDPRG & 6KDUPD 7HDFKHU LQ &KDUJ
&KDXGKDU\ &RQYHQRU DQG 3URI %HQX *XSWD ZKRVH FR¢
VXFFHVV 7KH FRPSHWLWLRQV IHDWXUHG DQ H[FLWLQJ PL]
7HDP *DPHDEDGGL 7XJ Rl :DU 9ROOH\EDOO DQG )XWVDO
,QGLYLGXDO #DBBINH +XOD +RRS 5DFH 7KUHH /HJJHG 5DFH
8SV

'D\ VDZ WKULOOLQJ NQRFNRXW PDWFKHV DFURVV DOO W
DPRQJ SDUWLFLSDQWYV

'D\" IHDWXUHG WKH SURJUHVVLRQ RI WHDP VSRUWV WKU|
ZKLOH LQGLYLGXDO JDPHV PRYHG IURP WKH LQLWLDO URX(
WDOHQWYV RI .0& VWXGHQWYV

'D\ KHOG D VSHFLDO KLJKOLJKW WKH P 5DFH IRU 7HD
FHOHEUDWLQJ WKH HQGXULQJ FDPDUDGHULH EHWZHHQ VV
JDPHV ZHUH SOD\HG DPLGVW URDULQJ VXSSRUW IURP SHH
LQWHQVH DFWLRQ DQG FRPPXQLW\ VSLULW

7KH FHOHEUDWLRQV FRQWLQXHG RQ WK ODUFK ZLWK
/DZQ ZKHUH ZLQQHUV DQG UXQQHUV XS ZHUH IHOLFLWDW
H[FHSWLRQDO SHUIRUPDQFHV 3ULQFLSDO 3URI 'LQHVK .K
DGGUHVVHG WKH JDWKHULQJ FRPPHQGLQJ WKH DWKOHWF
XQLW\ WKURXJKRXW WKH HYHQW]S8V W KHW KB UHWDVQ ¥ DI
PHPRULHV RI WKULOOLQJ YLFWRULHV KDUG IRXJKW FRQW
DOUHDG\ ORRNLQJ IRUZDUG WR DQ HYHQ PRUH UHPDUNDEO

.LURUL 0ODO &ROOHJIH
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,QGHSHQGHQFH 'D\ WK $XJIXVW

2Q0 WK $XJIXVW OHGLQL WKH %RWDQLFDO BRFLHW\ |
YLEUDQW FHOHEUDWLRQ WR PDUN WKH WK ,QGHSHQGHQF
FDPSXV DQG ZDV DWWHQGHG E\ VWXGHQWY IDFXOW\ PHP]
ZDV D TXL] FRPSHWLWLRQ IRFXVLQJ RQ ,QGLDcV IUHHG
HQYLURQPHQWDO FRQVHUYDWLRQ 6WXGHQWV HQWKXVL
NQRZOHGJH DQG FRPSHWLQJ IRU SUL]JHV 7KH TXL] QRW R
HQFRXUDJHG FULWLFDO WKLQNLQJ DERXW ,QGLDcV SURJ
FROOHJH FKRLU SHUIRUPHG D VRXO VWLUULQJ JURXS VRQ
PHORGLHV 7KH VWXGHQWVc KDUPRQLRXV YRLFHV UHVRG
DXGLHQFH PHVPHUL]JHG 7KH FHOHEUDWLRQ FRQFOXGHG Z
JURZWK DQG VXVWDLQDELOLW\ IROORZHG E\ UHIUHVKPHQ
RI SDWULRWLVP DQG HQYLURQPHQWDO FRQVFLRXVQHVV DI

2ULHQWDWLRQ 3URJUDPPH WK $XIXVW

2Q0 WK $XIJXVOMGLQL WKH %RWDQLFDO 6RFLRWJIDRILVIHIR
RULHQWDWLRQ SURJUDP IRU WKH QHZ EDWFK Rl VWXGHQW
IRU D SURGXFWLYH DFDGHPLF \HDU 7KH VHVVLRQ EHJC
FRRUGLQDWRU ZKR LQWURGXFHG WKH IDFXOW\ DQG RXW
7KH FRRUGLQDWRU SURYLGHG D WKRURXJK EULHILQJ RQ
FRQGXFW DWWHQGDQFH SROLFLHV DQG JUDGLQJ V\VWF
LQWHJULW\ DQG WKH LPSRUWDQFH RI XWLOL]LQJ FDPSXV
ODERUDWRULHY DQG FRXQVHOLQJ VHUYLFHV

JROORZLQJ WKH LQLWLDO LQWURGXFWLRQV DQG JXLGHOL
VSHFLILFV Rl WKH FRXUVH VWUXFWXUH GHWDLOLQJ WKH I
UHTXLUHPHQWY DQG WKH LQWHJUDWLRQ RI WKHRUHWLFD
LQVLIJKWY LQWR WKH ILQDO \HDU SURMHFW KHOSLQJ WKH
$GGLWLRQDOO\ WKH RULHQWDWLRQ KLJKOLJKWHG YDULF
FOXEV VRFLHWLHV DQG VSRUWV IDFLOLWLHV ,QIRUPDWL
ZDV DOVR SURYLGHG WR HQFRXUDJH VWXGHQWV WR HQ
GHYHORSPHQW 7KLV FRPSUHKHQVLYH RYHUYLHZ DLPHG W
DERXW ERWK WKHLU DFDGHPLF UHVSRQVLELOLWLHV DQG
SHUVRQDO JURZWK DQG GHYHORSPHQW 2YHUDOO WKH R
ZLWK D FOHDU

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

XQGHUVWDQGLQJ RI WKHLU DFDGHPLF DQG H[WUDFXUUL
IRXQGDWLRQ IRU WKHLU WLPH DW WKH LQVWLWXWLRQ

SODQWDWLRQ '"ULYH WK $XIXVW

7KH %RWDQ\ '"HSDUWPHQW RI .LURUL 0DO FROOHJH VXFFH
WK $XJIXVW 7KH HYHQW DLPHG DW SURPRWLQJ

VXVWDLQDELOLW\ ZLWQHVVHG HQWKXVLDVWLF SDUWLFLS
SURJUDP ZDV LQDXJXUDWHG E\ WKH HVWHHPHG 3ULQFLSD
RFFDVLRQ ZLWK KLV SUHVHQFH DQG VKDUHG LQVSLULQJ
LQLWLDWLYHV LQ FRPEDWLQJ FOLPDWH FKDQJH 7KH HYHC
3URI 5DMQL *XSWD ZKR HQVXUHG WKH GULYH V VPRRWK
'HSDUWPHQW SOD\HG D SLYRWDO UROH LQ JXLGLQJ SDUW
DQG VKDUHG LQVLJKWY RQ WKH HFRORJLFDO EHQHILWV R
YRWH RI WKDQNV WR DOO WKH SDUWLFLSDQWV DQG
UHVSRQVLELOLW\ RI QXUWXULQJ WKH HQYLURQPHQW 7KF
FDPSXV V JUHHQHU\ EXW DOVR VWUHQJWKHQHG WKH FRPP
HQYLURQPHQWDO FRQVHUYDWLRQ

7THDFKHUV 'D\ WK 6HSWHPEHU

OHGLQL WKH %RWDQLFDO 6RFLHRVAJRQLLH® WL YIDEU B.RW OH
FHOHEUDWLRQ RQ WK 6HSWHPEHU WR KRQRU WKH LQ
HYHQW ZDV DWWHQGHG E\ IDFXOW\ PHPEHUV VWXGHQW
FRPPHQFHG ZLWK D ZDUP ZHOFRPH DQG DQ LQVSLULQJ
HPSKDVL]LQJ WKH YLWDO UROH RI WHDFKHUV LQ VKDSL
SHUIRUPDQFHV LQFOXGLQJ FODVVLFDO GDQFH SRHWU\ U
IHVWLYH WRXFK WR WKH RFFDVLRQ $V SDUW RI WKH FHOl
ZHUH SUHVHQWHG WR WKH IDFXOW\ PHPEHUV DV WRNHQ
QXUWXUDQFH 7KH HYHQW DOVR IHDWXUHG D VKRUW GRFX
ERQG EHWZHHQ WHDFKHUV DQG VWXGHQWYV

7KH FHOHEUDWLRQ FRQFOXGHG ZLWK D KHDUWIHOW YRW
IROORZHG E\ UHIUHVKPHQWY 7KH HYHQW ZDV D PHPRUDI
VWXGHQWY WRZDUG VXFFHVV DQG SHUVRQDO JURZWK

$ZDUHQHVYV 3URJUDPPH RQ 3RVWXUDO +HDOWK DQG -

2Q WK 6HSWHPEHU OHGLQL 7KH %RWDQLFDO 6RFLHW!
ZRUNVKRBRR@XUDO +HDOWK DHOIBNEZDRQHQHY WHQJIDJILQJ OHF
VSHDNHU 'U -\RWVDQD %DWUD 7KH HYHQW EHJDQ ZLWK
FHUHPRQLDO K\PQ GHGLFDWHG WR 6DUDVZDWL WKH JRGG

.LURUL 0ODO &ROOHJIH
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NQRZOHGJH DQG ZLVGRP -\RWVDQD V PDcDP OHFWXUH
SRVWXUDO KHDOWK DLPHG DW LQIRUPLQJ WKH VWXGHQ
SURSHU SRVWXUH 6KH EHJDQ E\ GHILQLQJ ZKDW FRQVWL
WKDW JRRG SRVWXUH DOLJQV WKH ERG\ LQ D ZD\ WKDW PL
EDG SRVWXUH RIWHQ OHDGV WR GLVFRPIRUW DQG ORQJ \
SUREOHPYVY DVVRFLDWHG ZLWK SRRU SRVWXUH VXFK DV
IOH[LELOLW\ DQG GLVFXVVHG WKH XQGHUO\LQJ FDXVHV
VWUHVYV

7R DGGUHVV WKHVH LVVXHV VKH SURYLGHG D UDQJH RI ¢
6KH UHFRPPHQGHG UHJXODU SK\VLEDO DEWLYLW\ SURSHU
PLQGIXO SUDFWLFHY WR PDLQWDLQ DOLJQPHQW $GGLWLF
VHOI WUHDWPHQW WHFKQLTXHV VXFK DV VWUHWFKLQJ HJ
FRUUHFWLQJ WRROV WKDW LQGLYLGXDOV FDQ LQFRUSRL
FRQFOXGHG ZLWK D 4 $ VHVVLRQ ZKHUH VKH DGGUHVVHG
SURYLGHG SHUVRQDOL]JHG DGYLFH 2YHUDOO WKH HYHQW
JDLQ D GHHSHU XQGHUVWDQGLQJ RI SRVWXUDO KHDOWK D
WKHLU SK\VWLFDO ZHOO EHLQJ

,QDXJXUDO (YHQW UG 2FWREHU

2Q UG 2FWREHU WKH LQDXJXUDO SURJUDP RI OHGLQL
0DO &ROOHJH ZDV KHOG DW $0 LQ WKH 6HPLQDU 5RR
8SDGK\D\D ZDV LQYLWHG WR GLVFEFXVV WKH LQVLIJKWV RQ
*HQHWLFV DQG OROHFXODU %LRORJ\ e 7KH LQDXJXUDO
FHUHPRQ\ IROORZHG E\ D WRNHQ RI DSSUHFLDWLRQ JLYF
.KDWWDU WR RXU JXHVW RI KRQRU 3URI .DLODVK &KDQGUI

JXUWKHUPRUH RXU WHDFKHU LQ FKDUJH 3URI 6XQLO
JUDWLWXGH WR WKH UHVSHFWHG SULQFLSDO 7KHQ D 6
7TKHUHDIWHU 3UHVLGHQW RI OHGLQL 7KH %RWDQLFDO 6RF
HYHQWY DORQJ ZLWK WKH LOQOWURGXFWLRQ RI WKH QHZ FR
LQIRUPHG UHJDUGLQJ WKH XSFRPLQJ HYHQWYV IRU IXWXUH
IROORZHG E\ LOQOWURGXFWLRQ RI WKH FKLHI JXHVW JLYHQ |
IROORZHG E\ DQ HQOLJKWHQLQJ OHFWXUH E\ 3URI .DLOD
WKH EDVLF NQRZOHGJH RI '1$ VWUXFWXUH JHQH FHQWUI
JHQH 3&5 '1$ VHTXHQFLQJ DQG D EULHI KLVWRU\ RI &5,
HQGHG E\ WKH YRWH RI WKDQNV E\ 3URI $UFKDQD 6LQJK |
WR 3URI .DLODVK &KDQGUD 8SDGK\D\ 2YHUDOO WKH LQEC
VWXGHQWY ZLWK D

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

NQRZOHGJH DERXW JHQHWLFVY DQG DOVR D JOLPSVH DERX
WKLV ILHOG

JUHVKHUV 3DUW\ WK 2FWREHU

2Q WK 2FWREHU OHGLQL WKH %RWDQLFDO 6RFLHW
ZHOFRPHG WKH QHZ EDWFK RI VWXGHQWYV ZLWK D OL\
HYHQW ZzZDV JUDFHG E\ RXU WHDEKHU LQ FKDUJH 3URI

FRRUGLQDWRUV 'U $UFKDQD 6LQJK 'U $VKLVK DQG 'U /H
HYHQWcV VXFFHVV ZLWK WKHLU SUHVHQFH 7KH GD\ zZDV I
VWXGHQWY VKRZFDVHG WKHLU XQLTXH WDOHQWY WKURXJI
)XQ DFWLYLWLHY DQG JDPHVY DGGHG DQ H[WUD OD\HU RI H
WKH HYHQW 7KH VSLULW RI VWXGHQWYV ZDV DSSUHFLDEO
7KH KLJKOLJKW RI WKH GD\ ZDV WKH FURZQDQJDPEBUHPR(
YUHVKHWRQJIOBLWWG®Y $WWILAHIH DZDUGHG WR GHVHUYLQJ

FRQFOXGHG ZLWK ODXJKWHU SKRWRJUDSKV DQG D VHQ!
VKDUHG PHPRUDEOH PRPHQWV WRJHWKHU 7KH IUHVKHL
FHOHEUDWLRQ EXW DOVR D JUHDW VWDUW WR WKH QHZ DF
D GD\ Rl MR\ FRQQHFWLRQ DQG WRJHWKHUQHVYV

/IHFWXUH RQ OXVKURRP EDVHG (QWUHSUHQHXUVKLS

2Q WK 2FWREHU OHGLQL WKH %RWDQLFDO 6RFLHW\ RI
OHFWXUH RQ OXVKURRP %DVHG (QWUHSUHQHXUVKLS 7KH
DV D WRNHQ RI JUDWLWXGH E\ DOO WKH IDFXOW\ PHPEH!L
OHFWXUH E\ DQ LQWURGXFWLRQ DERXW PXVKURRP 'U OH|
YDULRXV W\SHV RI PXVKURRPV LQFOXGLQJ WKHLU FRPF
GLVSHOOHG FRPPRQ PLVFRQFHSWLRQV DERXW PXVKURRP'
6KH KLIJIKOLJKWHG WKH JURZLQJ SRSXODULW\ RI YHJDQ GL
EDVHG SURWHLQ VRXUFH 'U OHKURWUD GLVFXVVHG WKH
PXVKURRP FXOWLYDWLRQ 6KH HPSKDVL]HG WKH LQFUHDYV
LQ WKH $VLD 3DFLILF UHJLRQ DQG WKH VLJQLILFDQW PDU

7KH OHFWXUH IRFXVHG RQ WKH SRSXODULW\ RI PXVKURRP
PDUNHW 'U OHKURWUD GLVFXVVHG WKH ULVLQJ GHPDQG |
R\ WWHU SRUWREHOOR VKLPHML DQG HQRNL 6KH DOVR
PXVKURRPV ZLWK JUDP FRVWLQJDURXQG 5V 6KH GL
PXVKURRPVY DQG WKHLU SRWHQWLDO EHQHILWV IRU ZHL
LOQWURGXFHG YDULRXYV YDOXH DGGHG PXVKURRP SURGXFV
DQG MDP 'U OHKURWUD H[SORUHG WKH

.LURUL 0ODO &ROOHJIH
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GLYHUVIDMRSBWORF PXVKURRPV LQ YDULRXV LQGXVWULHV |
DQG FRVPHWLFVY 6KH DOVR KLJKOLJKWHG KRZ LQ WKH IXYV
KHOS RI OXVKURRPV 7KH VHVVIGRGLFXWRGQBVEHSHIRH Q\
SDUWLFLSDQWYVY HDJHUO\ SRVHG WKHLU TXHULHV DERX
SUDFWLFHVY DQG HQWUHSUHQHXULDO RSSRUWXQLWLHV L
FORVH 3URI 5DMQL *XSWD GHOLYHUHG D KHDUWIHOW YRYV
SHNKDcV HQOLJKWHQLQJ SUHVHQWDWLRQ DQG WKH YDOXD

%RWDQLFDO ([FXUVLRQ

OHGLQL WKH ERWDQLFDO VRFLHW\ RI .LURUL 0DO &ROOH
0DQDOL IURP WK WR WK 2FWREHU 7KH VL[ GD\ W
H[SORUDWLRQ ZLWK FXOWXUDO DQG VFHQLF H[SHULHQF!
VWXGHQWY 7KH MRXUQH\ EHJDQ ZLWK D YLVLW WR WKH
DGPLUHG WKH VHUHQH VXUURXQGLQJVY DQG OHDUQHG DEF
0DOO 5RDG RIIHUHG D OLYHO\ H[SORUDWLRQ RI ORFDO FL
7XQQHO ZDV D WKULOOLQJ H[SHULHQFH VKRZFDVLQJ Wi
ODQGVEDSHYV

7KH JURXS DOVR H[SORUHG WKH SLFWXUHVTXH 1DJJDU
DUFKLWHFWXUH DQG KLVWRULFDOO\ VLJQLILFDQW DJULF)
LFDQFH $ KLJKOLJKW RI WKH WULS ZDV WKH YLVLW WR
LQVLIJKWY LQWR VXVWDLQDEOH IDUPLQJ SUDFWLFHV DQ
FRPELQHG DFDGHPLF OHDUQLQJ ZLWK FXOWXUDO H[SRVX
DSSUHFLDWLRQ RI ERWK WKH QDWXUDO EHDXW\ DQG WKH
FRQFOXGHG ZLWK FKHULVKHG PHPRULHV DQG D UHQHZHG

'LZDOL (YHQW

2Q 2FWREHU OHGLQL WKH %RWDQLFDO 6RFLHW\ RI .LU
'L\D ODNLQJ &RPSHWLWLRQ LQ %RWDQ\ /DE %/ IURP
FHOHEUDWHG WKH VSLULW RI 'LZDOL E\ JLYLQJ VWXGHQW
WKURXJK GL\D GHFRUDWLRQ FUHDWLYHO\ 7KLV FRPSHWLYV
IHVWLYDO EXW DOVR DV DQ RSSRUWXQLW\ IRU VWXGHQ
LQQRYDWLYH LGHDV

JURP WUDGLWLRQDO SDWWHUQV LQVSLUHG E\ 'LZDOL PRW
7KH ODE EHFDPH D YLVXDO WUHDW ILOOHG ZLWK EHDXW|
(DFK SDUWLFLSDQW ZDV SURYLGHG ZLWK D SODLQ FOD
GHFRUDWLRQ PDWHULDOV LQFOXGLQJ EHDGYV JOLWWHU ¢

.LURUL 0ODO &ROOHJIH
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LWHPV WR SHUVRQDOL]JH WKHLU GHVLJQV :LWK DQ KRX
HQWKXVLDVWLFDOO\ HPEUD F MK HY K H XK BKHIVH QKD W WGIL Q ¢
LQWHUSUHWDWLRQV RI 'LZDOL 7KH %RWDQ\ /DE TXLFNO\ \
EX]ILQJ ZLWK HQHUJ\ DV VWXGHQWYV EURXJKW WKHLU GL\D
GHWDLOV OHGLQLcV FRUH PHPEHUV DORQJ ZLWK )DFXOW!
WKH FRPSHWLWLRQ HQVXULQJ WKDW DOO JXLGHOLQHV Z
VPRRWKO\ 7KH H[WHQGHG RQH K RUFW SDIQPMY UW RH. RIFG® R @ ¢
UHVXOWLQJ LQ D ZLGH YDULHW\ Rl WKHPHYV

JURP WUDGLWLRQDO SDWWHUQV LQVSLUHG E\ 'LZDOL PRW
7KH ODE EHFDPH D YLVXDO WUHDW ILOOHG ZLWK EHDXW|
-XGJLQJ FULWHULD ZHUH EDVHG RQ FUHDWLYLW\ DHVWKI
'LZDOL $ SDQHO RI %RWDQ\ IDFXOW\ PHPEHUV REVHUYH(
HIIRUW RULJLQDOLW\ DQG YLVXDO LPSDFW RI HDFK Gt
DQQRXQFHG DIWHU WKH 'LZDOL EUHDN NHHSLQJ SDUW
H[FLWHPHQW WR WKH HYHQW V FRQFOXVLRQ

7KLV 'L\D ODNLQJ &RPSHWLWLRQ E\ OHGLQL ZDV D ZHOO Ul
IHVWLYH DQG FUHDWLYH DW P P\QSMR ULHP PR 0 19 GARZHHFGY 1S O Y M
'LZDOL ZKLOH HQJDJLQJ LQ D IULHQGO\ FRPSHWLWLRQ V
WUDGLWLRQ 7KH HQWKXVLDVWLF SDUWLFLSDWLRQ DQG E
WKH VWXGHQWVc FUHDWLYLW\ DQG GHGLFDWLRQ PDNLQJ
&ROOHJH V 'LZDOL FHOHEUDWLRQV

OHGLQL V HIIRUWV LQ RUJDQL]LQJ WKLV HYHQW ZHUH ZLG}t
D YLEUDQW WRXFK WR WKH FROOHJH V IHVWLYH VHDVRQ
WKH VSLULW RI 'LZDOL IRVWHULQJ D VHQVH RI XQLW\ FU|
FRPPXQLW\

JRRG 'RQDWLRQ 'ULYH

2Q WK 2FWREHU OHGLQL WKH %RWDQLFDO 6RFLHW\
RUJDQL]JHG D IRRG GRQDWLRQ GULYH SURPRWLQJ WKH
UHVSRQVLELOLW\ 7KH GULYH IRFXVHG RQ VHUYLQJ WKH C
DQG WKH QHDUHVW PHWUR VWDWLRQ 9LVKZDYLG\DOD\D

7KH LQLWLDWLYH QRW RQO\ DOOHYLDWHG KXQJHU EXW DC(
VXVWDLQDEOH SUDFWLFHVY 7KH HYHQW ZDV PHW ZLWK RY
GHGLFDWLRQ WR DGGUHVVLQJ VRFLDO LVVXHV OHGLQL €
IXWXUH IRVWHULQJ D VSLULW RI FDUH DQG UHVSRQVLELO
ZDV D WHVWDPHQW WR KRZ VPDOO HIIRUWYV ZKHQ FRPELQ

.LURUL 0ODO &ROOHJIH
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5HSXEOLF 'D\ &HOHEUDWLRQ

20Q WK -DQXDU\ OHGLQL 7KH %RWDQLFDO 6REUBQW
5HSXEOLF 'D\ FHOHEUDWLRQ ZDV KHOG DW $0 LQ %/
DQG WKH HVVHQFH RI WKH 5HSXEOLF 7KH HYHQW EHJDQ
%DEX ZKR HORTXHQWO\ VBERDNNGFBERNESD WK \WDORGLWKH SD
WKDW ELQGV WKH QDWLRQ WRJHWKHU +LV ZRUGYV VHW D
UHIOHFW RQ WKH YDOXHV RI GHPRFUDF\ DQG XQLW\

7KH SURJUDP IHDWXUHG DQ DUUD\ RI FDSWLYDWLQJ SHUI
UHFLWHG E\ VWXGHQWY HYRNLQJ SULGH DQG ORYH IRU
SHUIRUPHG E\ WKH VHFRQG \HDU VWXGHQWYV |LIDYOLKHMBKW K}
DXGLHQFH VSHOOERXQG $GGLQJ WR WKH H[FLWHPHQW

IRVWHULQJ WHDPZRUN DQG HQWKXVLDVP DPRQJ WKH SDU
VWXGHQWVc FUHDWLYLW\ DQG GHHS UHVSHFW IRU WKH QD

&KLOGUHQ IURP YDULRXV JUDGHV VKRZFDVHG WKHLU SD\
LQFOXGLQJ GDQFHV VNLW\D VDY BN K S HHFIRIUW DQ PHHPRISKH S X
HQHUJ\ DQG GHGLFDWLRQ ZHUH HYLGHQW LQ HYHU\ DFW
7KH HYHQW FRQFOXGHG RQ D KLJK QRWH ZLWK HYHU\F
SDUWLFLSDQWYV IRU WKHLU HIIRUWYV 7KH FHOHEUDWLRQ
RFFDVLRQ ILOOHG ZLWK OHDUQLQJ DQG HQWHUWDLQPHQ\
UHPLQGLQJ WKHP RI WKH YDOXHV RI IUHHGRP XQLW\ DQG

.LURUL 0ODO &ROOHJIH
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1$0+( )DUHZHOO 3DUW\

2Q 0D\ WKH "HSDUWPHQW RI &KHPLVWHKRWWHG URWH( 0D (
KHDUWIHOW IDUHZHOO WR WKH JUDGXDWLQJ FODVV RI
IURP WKH IDFXOW\ ZKR VKDUHG WKHLU EHVW ZLVKHV DQC
WKH QH[W FKDSWHU Rl WKHLU OLYHV 7KH FHOHEUDWLRQ
FRUH WHDP PHPEHUV IRU WKHLU H[FHSWLRQDO GHGLFDWL
FORVH WKH PRRG VKLIWHG WR UHIOHFWLRQ 7KH VWXGHC
IDPLO\ PDNLQJ JRRGE\HV GLIILFXOW /$0+( ZDV QRW MX
WKH VKDUHG MRXUQH\ WKH PHPRULHV FUHDWHG DQG W
HYHQLQJ OHIW D ELWWHUVZHHW IHHOLQJ PDUNLQJ WKH H
DOQRWKHU IRU WKH JUDGXDWHYV

,QDXJXUDO 6HPLQDU 2Q b3DWKRJHQHVLRI BQ BKHUMH
'LVHDVHCc

2Q 6HSWHPEHU &KHP6RF WKH &KHPLVWU\ 6RFLHW\
WKH DFDGHPLF \HDU ZLWK D WKRXJKW SURYRNLQJ VHPL!
B3RVVLELOLWLHYV RI $O]KHLPHBWRILGBP VELU R BHTBL YHUH & HEA
H[SORUHG WKH FRPSOH[ FKHPLFDO PHFKDQLVPV EHKLQG
LOQWR LWV FDXVHVY DQG SRVVLEOH WUHDWPHQWY 3URI 61
WKH ODWHVW VFLHQWLILF ILQGLQJYV DQG FXUUHQW UH\
FROQGLWLRQ 7KH VHPLQDU DWWUDFWHG D ODUJH DQG H:
IDFXOW\ IRVWHULQJ D G\QDPLF HQYLURQPHQW IRU OH
DSSUHFLDWHG WKH VHVVLRQcYV GHSWK DQG UHOHYDQF
$O]KHLPHUcV GLVHDVH IURP D ELRFKHPLFDO VWDQGSRLQYV
NQRZOHGJH EXW DOVR LIJQLWHG FXULRVLW\ DERXW WKH L
D SURPLVLQJ VWDUW IRU WKH DFDGHPLF \HDU SURYLGLQJ
RSSRUWXQLW\ WR HQJDJH ZLWK RQH RI WKH PRVW SUHVVL

&ROORTXLXP" /HFWXUH 6HULHV

&KHP6RF WKH &KHPLVWU\ 6RFLHW\ DW .LURUL 0ODO &ROOH
DFDGHPLF HYHQW IHDWXULQJ WZR GLVWLQJXLVXKH® VISHDI
VFLHQWLIUVKMWRSIHOW EHIJDQ ZLWK D ZDUP ZHOFRPH DQG V
BULQFLSDO 3URI 'LQHVK .KDWWDU 7HHGNXVUKIMW VKRNYURGYV
3URIHVVRU DW ,,7 %YRPED\'V '"HSDUWPHQW RI %LRVFLHQFH\

.LURUL 0ODO &ROOHJIH
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%LRHQIJLQHHULQHILOL\Q WBHONDVW &DQFHU DW WKH OROHFX
,PSOLFDWUR®VGHG DQ LQ GHSWK H[SORUDWLRQ RI WKH PF
FDQFHU DQG GLVFXVVHG HPHUJLQJ WKHUDSHXWLF DSSUF
KLIKOLJKWV RI WKH HYHQW RIIHULQJ YDOXDEOH LQVLJK\
VHVVLRQ'HHSWR OR]XPGDU D 3RVW 'RFWRUDO 5HVHDUFK
&DOLIRUQLD 6D@KNDHGELWIAR IDVFLQDWLQJ MRXUQH\ IURP
+LV WDORP %HQ]HQH WR %DFWHULRSKDJH 5HIOHFWLRQV
VKDUHG LQVLJKWVY LQWR KLV GLYHUVH DFDGHPLF DQG |
SHUVSHFWLYH RQ LQWHUGLVFLSOLQDU\ VFLHQWLILF ZRUI
4$ VHVVLRQ ZKHUH VWXGHQWYV HQJDJHG ZLWK ERWK VS
LQVLIJKWIXO H[SHULHQFH IRU DOO LQYROYHG

(PEDUN JUHVKHUV 3DUW\

(PEDUNC WKH DQQXDO IUHVKHUV HYHQW KRVWHG E\ &KI
ODO &ROOHJH NLFNHG RII RQ 1RYHPEHU ZLWK HQHL
IRU DQ LQFUHGLEOH \HDU DKHDG 7KH HYHQW ZDV GHVLJQ
VHQVH RI FRPPXQLW\ ZLWKLQ WKH GHSDUWPHQW 7KH GL
HQJDJLQJ LFHEUHDNHUV DQG LQWHUDFWLYH JDPHV [IRVYV
VHQLRUV 7KH YLEUDQW DWPRVSKHUH ZDV HQKDQFHG E\
IUHVKHUY DQG VHQLRUV VKRZFDVLQJ WKH WDOHQW ZLWKI
ZLWK DQ H[FOXVLYH FRQFHUW E\ 0OX6RF .0& DW WKH &DQW
Rl GDQFH KLWV WKDW FDSWLYDWHG WKH DXGLHQFH 7KF
SHUIRUPDQFHY DQG DQ RSHQ IORRU '- VHVVLRQ OHDYLQJ
DQG D ODVWLQJ VHQVH RI EHORQJLQJ (PEDUNc ZDV PRU
FHOHEUDWLRQ RI WKH YLEUDQW &KHPG6RF FRPPXQLW\ P|
DFDGHPLF \HDU IRU WKH "HSDUWPHQW RI &KHPLVWU\ DW .L

OHPEHU ,QGXFWLRQ 3URJUDP

2Q '"HFHPEHU &KHP6RF WKH &KHPLVWU\ 6RFLHW\ R
OHPEHU ,QGXFWLRQ 3URJUDP IRU QHZO\ UHFUXLWHG H[HF.
ILUVW RIILFLDO JDWKHULQJ RI WKH QHZO\ LQGXFWHG H[HF
VWDJH IRU D \HDU RI FROODERUDWLRQ DQG JURZWK 7KH
LQWHUDFWLRQV EHWZHHQ WKH QHZ H[HFXWLYHV DQG WKH
Rl HDFK PHPEHU V UROH DQG UHVSRQVLELOLWLHYV &RUH
GXWLHVY KHOSLQJ HVWDEOLVK FOHDU H[SHFWDWLRQV DQG
RI XQLW\ bQG HDVH WKH WHDP LQWR WKHLU QHZ UROHYV

ZDV RUJDQL]HG 7KHVH H[HUFLVHV HQFRXUDJH RSHQ FRP
DQG IRVWHU WUXVW FUHDWLQJ D

.LURUL 0ODO &ROOHJIH
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VXSSRUWLYH HQYLURQPHQW IRU WHDPZRUN 7KH OHPEHU ,
IRXQGDWLRQ IRU D SURGXFWL YH ODUE FOKHW GR B DRFR WD P
&KHPB6RFcV QHZ H[HFXWLYH WHDP HQVXULQJ WKH\ ZHUH Z
WR FRPH

KUXVRV" $QQXDO )HVW

.KUXVRVc WKH DQQXDO IHVW RI WKH &KHPLVWU\ 6RFLHYV
YHEUXDU\ D VIHFWDFXODU FHOHEUDWLRQ RI VFLHQFH

HYHQW EHJDQ ZLWK DQ LQVLJKWIXO OHFWXUH E\ 3URI &
HPSKDVL]LQJ VXVWDLQDEOH SUDFWLFHV DQG WKHLU IXWX
ZLWK H[FLWLQJ FRPSHWLWLRQV DQG DFWLYLWLHV 7KH &
LQWHUDFWLYH JDPH VWDOOV DQG HQJDJLQJ VHVVLRQV

SKRWRJUDSK\ WUHDVXUH KXQWV PHPH PDNLQJ DUW DQ
DOVR D PDMRU KLJKOLJKW 5HYHUE WKH PXVLF VRFLHW\
PXVLF VHVVLRQ ZKLOH WKH 2SHQ OLF VHVVLRQ LQ WKH 6
VWDQG XS FRPHG\ DQG PXVLFDO SHUIRUPDQFHV 7KH G
FHUHPRQ\ KRQRULQJ WKH FRPSHWLWLRQ ZLQQHUV .KUX\
FUHDWLYH DQG FXOWXUDO HOHPHQWY OHDYLQJ D ODVW
HYHQWYV

.LURUL 0ODO &ROOHJIH
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$FH WKH 30ODFHPHQWYV

JURP UG $XJIXVW WR WK $XIXVW DFERMQMRQ VZD
ZRUNVKRS VHULHV RUJDQL]JHG E\ 7KH &RPPHUFH 6RFLHW
HTXLSSLQJ VWXGHQWYV ZLWK HVVHQWLDO VNLOOV DQG LQ
RQOLQH RYHU IRXU VHVVLRQV WKH ZRUNVKRSV IHDWXUHC
ILUPV OLNH '"HORLWWH 7/ ( . $FFHQWXURYPBPQG ' §D&KNDLAF LE
VHVVLRQ

+HOG RQ UG WK WK DQG WK $XJIJXVW HDFK VHVVLR
UHFUXLWPHQW SURFHVVHV RI WKHVH WRS ILUPV 7KH VSH
LOQWHUYLHZVY KDQGOLQJ MXULHV DQG SUHSDULQJ VWU
LOQLWLDWLYH SURYLGHG D SUDFWLFDO DQG UHODW DEX@H S
HQRPH WKHLU SODFHPHQW SURVSHFWYV

$GYLW\D

JURP WK 6HSWHPEHU WR WK 6HSWHPEHU $GYLW
\HDU VWXGHQWY RI .LURUL 0DO &ROOHJH FXUDWHG E\ 7K
DQDO\WLFDO DQG SUREOHP VROYLQJ VNLOOV WKURXJK D F

,W EHJDQ ZLWK DQ RQOLGIFUSXWOW KRR DRFOK GHSWHPEHU |
SDUWLFLSDQWY DGYDQFHG RXW RI RYHU 7KH VHFRQ
DFDVH VLPXODWUR®J FRPSDQ\ DFTXLVLWLRQ VFHQDULRV
ILQDOLVWY 7KH HYHQWHFRQPOX GHREY GBER 6 HSWHPEHU ° T
WUDGLQJ VLPXODWLRQ WKDW LQFOXGHG DXFWLR@WFRQWR\
-DLRDV FURZQHG WKH ZLQQHU HDUQLQJ D GLUHFW HQWU\
SUL]H ZKLOH UXQQHU XS 6ZD\DP $QDQG VHFXUHG D SODF
LQWHUYLHZ SURFHVV 7KH HYHQW RIIHUHG D FRPSHWLWLY
GHPRQVWUDWH WKHLU VNLOOV DQG SRWHQWLDO

BURIHVVLRQDOO\ 6SHDNLQJ

2Q WK 2FWREHU $V SDUW RI WKH 3URIHVVLRQDOO
BRFLHW\ KRVWHG $ ADHON RRQOWYWEHGQJ 3HUVRQDO )LQDQ
/LIHORQJ /HOWBLEBH\QRWH VGWDSMDL QD VYFRN\QIGNH U &(2 F
/JHYHUDJHG *URZWK D GLVWLQJXLVKHG ILQDQFH SURIHVV]

.LURUL 0ODO &ROOHJIH
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FHWUWFDWLRQV LQFOXGLQJ &$ &6 &)$ DQG )50

$GGUHVVLQJ RYHU DWWHQGHHY LQFOXGLQJ VWXGHQV
HPSKDVL]HG WKH LPSRUWDQFH RI ILQDQFLDO FHUWLILFE
FRPSHWLWLYH PDUNHW +H VKDUHG DFWLRQDEOH FDUHHU
DQG WKH VLJQLILFDQFH RI FRQWLQXRXV OHDUQLQJ 7KH V
FUHDWLQJ DQ HQJDJLQJ DQG HQULFKLQJ H[SHULHQFH IRU

$GYHQW

2Q WK 1RYHPEHU $GYHQW D IODJVKLS RQH GD\ H
ZLWQHVVHG SDUWLFLSDWLRQ IURP DFURVV WKH FRXQWU\
VHFRQG ODUJHVW ,QGLDQ HYHQW RQ 8QVWRS

.H\ HYHQWV LQFOXGHG

.,Q 7KDW &DVH )DOV®YGMWMHUIRFDVH FKDOOHQJHV LQ FRO
ODJLF3LQ

. 1DWLRQDO ORFN 6 WR¥NPXIODWHEQVYMWRFN PDUNHW WUDGL

. 3ULVRQHU'V BRURXIPDPPSXV WUHDVXUH KXQW EOHQGLQJ

. 3ULYDWH (TXLWQ :DUWHVWRU VLPXODWLRQ WHVWLQJ DQEU

. *DODFWLF TDRGVRWLDWLRQ DQG WUDGLQJ VKRZGRZQ

7KLV KLIJK HQHUJ\ HYHQW VXFFHVVIXOO\ FRPELQHG OHDUQ
FROODERUDWLRQ DQG VWUDWHJILF WKLQNLQJ

$DJDD]

20Q WK 1RYHPEHU +HOG DW $/DK B D& DEDAHNHHE@R NMLEHL D O
IUHVKHU VIRHOWRAH&RPPHUFH 'HSDUWPHKHQWU 19V BEKWZX HHW
VWXGHQWY HPEUDFHG WKHLU IDYRULWH FKDUDFWHUV ZLW

7KH HYHQW IHDWXUHG G\QDPLF GDQFH SHUIRUPDQFHYV

FRPSHWLWLRQV OLNH OU DQG OV )J)UHVKHUV 6SHFLDO DZ
SDUWLFLSDQWYV $DJDD] RIITHUHG D YLEUDQW DWPRVSKHUE
RI FRPPXQLW\ " HQVXULQJ DQ XQIRUJHWWDEOH GD\ IRU DO

%6( 9LVLW
2Q WK )HEUXDU\ WKH &RPPHUFH B6RFLHW\ RUJDQL]

%RPED\ 6WRFN ([FKDQJH 'HOKL 2IILFH IRU WKLUG \HDU V
E\ OU 6DQMHHY 'DV 6HQLRU )DFXOW\ DW %6( ,QVWLWX\

.LURUL 0ODO &ROOHJIH
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8VLQJ UHDO ZRUOG H[DPSOHV OLNH )OLSNDUHDWVIXQEG L.
LOOXVWUDWHG FDSLWDO UDLVLQJ VWUDWHJILHV DQG H[SO
7KH HYHQW JXLGHG E\ 'U -\RWL .DVDQD &RQYHQRU D
&RQYHQRU UHFHLYHG VWIUR@PLSSHIRUWQHWKP .KDWWDU
UHVRXQGLQJ VXFFHVV

$SSXOVH
7TKH DQQXDO LQWHU FROOHJH IODJVKLS HYHQW IHDWXULC(

6WRFN DQG UHQRZQHG VSHDNHU VHVVLRQV /DVW \HDUc
/IDYDVD DQG $QXS :DGKDZDQ 7KH HGLWLRQ SURPLVHV

$GLHX

7KH RIILFLDO IDUHZHOO IRU WKH RXWJRLQJ EDWFK EOHQC
LQ D KHDUWIHOW JRRGE\H

.LURUL 0ODO &ROOHJIH
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TKHHSDUWPHQW RI &RPSXWHU 6FLH®QHAH Y LIEWRDWWO B 8 D& RIOZLK
DQG WHFKQRORJ\ FRPH WRJHWKHU RIIHULQJ VWXGHQWYV L
RI FRPSXWLQJ ,W LV NQRZQ IRU LWV VWURQJ DFDGHPLF |
DFWLYLWLHVY WKH GHSDUWPHQW LV GHGLFDWHG WR VKDS
WDNH RQ WKH FKDOOHQJHW IRH & R A SEKXWHWL B#RORUM BAKCH R |
VRFLHW\ RI WKH GHSDUWPHQW ZKLFK EULQJV VWXGHQWYV
D VXSSRUWLYH FRPPXQLW\ 7&3 SOD\V D SLYRWDO UROH
HQJDJLQJ HYHQWYV WKDW LQVSLUH OHDUQLQJ DQG FUHDWL

$W WKH KHDUW RI WKH GHSDUWPHQW V HWKRV DUH LWV
%8== ZKLFK EULQJV LQGXVWU\ H[SHUWV DQG WHFK OHD(
LOQOYDOXDEOH LQVLIKWY LQWR WKH ODWHVW WUHQGYV DQG
7(&+1,9%$/ WKH DQQXDO WHFK IHVWLYDO LV D FHOHEUDWL
VHPLQDUVY DQG LQWHUDFWLYH VHVVLRQV WKDW LQVSLUH

2ULHQWDWLRQ

7KH 2ULHQWDWLRQ IRU WKH QHZO\ DGPLWWHG VWXGHQ
RUJDQL]J]HG 6WXGHQWYV ZHUH ZHOFRPHG E\ WKH WHDFKHU\
RI WKH FROOHJH DQG GHSDUWPHQW 7KH\ ZHUH SURYLGEHE
VIOODEXV DQG FDUHHU RSSRUWXQLWLHY ,W ZDV IROORZ
PHPEHUV Rl 7&3 ZKR KLJKOLJKWHG WKH YDULRXV DFDGF
H[WUDFXUULFXODU DFWLYLWLHY DYDLODEOH WR VWXGHQYV
WR WKH DFDGHPLF \HDU HTXLSSLQJ VWXGHQWYV ZLWK F
HQJDJLQJ HQYLURQPHQW WKDW SURPRWHV OHDUQLQJ DQG

JDUHZHOO &HUHPRQ\ IRU 0OV 3XVKNDOD

7KH '"HSDUWPHQW RI &RPSXWHU 6FLHQFH JDWKHUHG LQ WI
OV 3XVKNDOD 6HQLRU 7HFKQLFDO $VVLVWDQW RQ KHU
WULEXWH WR KHU GHGLFDWLRQ DQG LQYDOXDEOH FRQWU
ZLWKSHHFKHV IURP IDFXIOMUHP WKEHNUM SUHVVHG WKHLU JUL
VKDULQJ SHUVRQDO DQHFGRWHY WKDW KLJKOLJKWHG KHU
DOLNH

7R KRQRU KHU OHJDF\ VWXGHQWY SUHVHQWHG D VNLW W
PHPRUDEOH PRPHQWYV & KRB HKHW BARVGRIAN IHDWXULQJ

.LURUL 0ODO &ROOHJIH
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PHVVDJHV IURP VWXGHQWY DQG IDEXOW\ IXUWKHU FRQYH'
VWXGHQWYV WP WHKHWL®OEVFH DQG H[WHQG WKHLU EHVW ZL)
UHWLUHPHQW OV 3XVKNDODcV XQZDYHULQJ GHGLFDWL]
FKHULVKHG OHDYLQJ D ODVWLQJ LPSDFW RQ WKH GHSDUW

7THDFKHUV® 'D\ &HOHEUDWLRQ

7KH 7THDFKHUVc 'D\ FHOHEUDWLRQ RUJDQL]JHG E\ WKH &RF
ZDV D ZzDUP DQG KHDUWIHOW WULEXWH WR WKH LQFUHGLE
HYHQW VWDUWHG RQ D WKRXJKWIXO QRWH ZLWK VWXG
HGXFDWRUV KDYH RQ VKDSLQJ WKHLU OLYHV )UHVKHUV :
JRDOV DQG GUHDPV LQ DQ LOQWHUDFWLYH VHVVLRQ WKDYV
FROOHJH FRPPXQLW\ 7KH GD\ ZDV ILOOHG ZLWK OLYHO\ D
FDVXDO FKDWV WKDW JDYH HYHU\RQH D FKDQFH WR ERQG
KLIJIKOLJKW RI WKH FHOHEUDWLRQ ZDV WKH FDNH FXWWLQ
DQG D VKDUHG VHQVH RI JUDWLWXGH 7KH HYHQW ZUDSSH
7&3 FRXQFLO UHSUHVHQWDWLYHYV VHWWLQJ WKH VWDJH
JURZWK W ZDV D GD\ IXOO RI DSSUHFLDWLRQ FRQQHFWL

.LURUL 0ODO &ROOHJIH
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7KH (FRQRPLFY 'HSDUWPHQW RI .LURDY ORQJ&$EBPE@JBHHKRI
SUHVWLIJLRXV VWXGHQW UXQ RUJDQLVDWLRQ GHGLFDWH(
HFRQRPLFV ,Q UHFHQW \HDUV WKH 'HSDUWPHQW KDV V
ILQDQFH UHFRJQLVLQJ WKH FULWLFDO UROH WKDW ILQ
LOQGLYLGXDO DQG QDWLRQDO HFRQRPLF ZHOO EHLQJ 7KL
LOWHIJUDWH ILQDQFH LQWR LWV FRUH DFWLYLWLHV KLJK(
VWXGHQWY RQ FRPSOH[ ILQDQFLDO FRQFHSWV SURPRW
FRPPXQLW\ WKDW LV ZHOO YHUVHG LQ WKH LQWULFDFLHYV

3DUHWR $ 3LQQDFOH RI )LQDQFLDO 'LVFRXUVH

Q (FRBRF'V 10ODJVKLS VHHYWH @WQ KD EEH\@RKPDUN LQ WHUF
EUHDGWK RI LWV GLVFXVVLRQV IRFXVLQJ KHDYLO\ RQ Il
IHDWXUHG D OLQH XS RI HPLQHQW SHUVRQDOLWLHV ZKR
DVSHFWV RI ,QGLDcV HFRQRPLF JURZOWRQ GG $XE DK FDIS®X
GLVWLQJXLVKHG HFRQRPLVW DQG IRUPHU GHSXW\ FKDLUTF
GHOLYHUHG D NH\QRWH VSHHFK RQ ,QGLD V HFRQRPLF JU
SDUWLFXODUO\ ILQDQFH FHQWULF DV KH DQDO\VHG ,QGL]
LWV TXHVW IRU VXVWDLQHG HFRQRPLF JURZWK +H GLVF
VXSSRUWLQJ HFRQRPLF GHYHORSPHQW WKH QHHG IRU
LPSRUWDQFH RI LQWHJUDWLQJ ILQDQFLDO LQFOXVLRQ LQ\
DOVR H[DPLQHG WKH ILVFDO SROLFLHV UHTXLUHG WR EDC
VWUHVVLQJ WKH VLJQLILFDQFH Rl PDLQWDLQLQJ ILVFDO G
LQIUDVWUXFWXUH DQG KXPDQ FDSLWDO

6DQMHHY ®IQHFRQRPLVW DQG SULQFLSDO HFRQRPLF DGY
IROORZHG XS ZLWK D VHVVLRQ RQ SURFHVV UHIRUPV LQ S
SULQFLSOHV RI ILQDQFLDO PDQDJHPHQW DQG SXEOLF ILQ
HQKDQFH WKH HIILFLHQF\ RI JRYHUQPHQW VSHQGLQJ UHG
SXEOLF VHUYLFHV +H KLJKOLJKWHG KRZ LQQRYDWLYH ILC
SDUWQHUVKLSV 333V DQG SHUIRUPDQFH EDVHG EXGJHWL
DQG HQVXUH WKDW JRYHUQPHQW SURJUDPV GHOLYHU PI
LQVLJKWY ZHUH SDUWLFXODUO\ UHOHYDQW IRU VWXGHQW
SXEOLF SROLF\ DV WKH\ XQGHUVFRUHG WKH LPSRUWDQF}
SROLF\ REMHFWLYHYV

$EKLURRS OXNKIRIRIPGWXH ,QGLDQ 6WDWLVWLFDO ,QVWLWXV

.LURUL 0ODO &ROOHJIH
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WKH HYHQW ZLWK D FRPSHOOLQJ WDON RQ LQYHVWLQJ LQ
%KDUDW OXNKRSDGK\D\cV GLVFXVVLRQ ZDV GHHSO\ ILQEL
HFRQRPLF WKHRU\ DQG HPSLULFDO HYLGHQFH VXSSRUWL
DQG VNLOO GHYHORSPHQW +H DUJXHG WKDWPSKEIDW QY HV
DUH DOVR FULWLFDO WR HQKDQFLQJ ,QGLDcV HFRQRPLF
OXNKRSDGK\D\ H[SODLQHG KRZ ILQDQFLDO UHVRXUFHV FD
FDSLWDO GHYHORSPHQW WR \LHOG KLJK UHWXUQV LQ WHU
JURZWK +LV WDON KLJKOLJKWHG WKH UROH RI ILQDQFLI
LQYHVWPHQWY DUH HIILFLHQW HTXLWDEOH DQG DOLJQ
GHYHORSPHQW

(FRQRPLFV DQG )LQDQFH %DVHG (YHQWYV

%H\RQG VHPLQDUV (FR6RF KDV FRQVLVWHQWO\ RUJDQL]H
VWXGHQWY WR DSSO\ ILQDQFLDO WKHRULHV LQ SUDFW
LQVWUXPHQWDO LQ KRQLQJ VWXGHQWVc DQDO\WLFDO DQ
FDUHHUV LQ ILQDQFH

7KH %ULWLVK 3DUOLDPHQWDU\ GHRBEWWHBRR QHWQ VQ RI® U
FRYHULQJ WRSLFV VXFK DV ILQDQFLDO UHJXODWLRQ J
LPSOLFDWLRQV RI ILQDQFLDO WHFKQRORJ\ 7KHVH GHEDW
H[SORUH WKH PXOWLIDFHWHG QDWXUH RI ILQDQFLDO LVV)
GHIHQG FRPSOH[ ILQDQFLDO DUJXPHQWYV

&DVHORTWIKH SROLF\ FDVH FRPSHWLWLRQ WHVWHG SDU
VNLOOV WKURXJK UHDO ZRUOG VFHQDULRV &DVHV LQFC
VWXGHQWY GHYLVHG VWUDWHJLHV WR PLWLJDWH ULVNV
UHVSRQVHV WR HFRQRPLF VKRFNV UHTXLULQJ SDUWLFLS
ORQJ WHUP JURZWK REMHFWLYHV 7KLV FRPSHWLWLRQ F
XQLTXH RSSRUWXQLW\ WR GHPRQVWUDWH WKHLU FDSDE
SUDFWLFDO FKDOOHQJHV

(FR6RBDPBHU 3UHVHQWDWKRY RRFBHWHHNLPQ LQFUHDVHG I
SDUWLFLSDQWY SUHVHQWLQJ SLRQHHULQJ UHVHDUFK R
LQYHVWPHQW VWUDWHJILHY DQG WKH LPSDFW RI ILVFDO
7KHVH SUHVHQWDWLRQV KDYH FRQWULEXWHG WR WKH DF]
LQQRYDWLYH WKLQNLQJ DQG DQDO\WLFDO SURZHVV RI WKI

7KH$QQXDO PDJD]LXHDV2LRRVHDVLQJO\ EHFRPH D SODWI
GLVFRXUVH 7KH WK HGLWLRQ IHDWXUHG DUWLFOHV RQ |
IXWXUH RI FUISWRFXUUHQF\ DQG LWV SRWHQWLDO WR GLV
FHQWUDO EDQNV LQ HQVXULQJ ILQDQFLDO VWDELOLW\ DQ

.LURUL 0ODO &ROOHJIH
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JOREDO ILQDQFLDO UHJXODWLRQV RQ HPHUJLQJ PDUNHW)
'HSDUWPHQWcV VKLIW WRZDUGVYV ILQDQFH EXW DOVR SUR’
WUHQGY DQG GHYHORSPHQWY LQ WKH ILQDQFLDO ZRUOG

7KH )DUHZHOO"

7KH (FRQRPLFV 6RFLHW\ RI .LURUL 0ODO &ROOHJIJH [IROO
3DUHWRCc RUJDQLVHG DQ HPRWLRQDO DQG KHDUWIHOW

7KLV RFFDVLRQ FHOHEUDWHG WKH MRXUQH\ DFKLHYHPHQ
EDWFK PDUNLQJ WKH FXOPLQDWLRQ RI WKHLU WLPH LQ
IHDWXUHG D ZDUP ZHOFRPH QRVWDOJLF YLGHR PRQWDJH\
FXOWXUDO SHUIRUPDQFHVY DQG WKH SUHVHQWDWLRQ R
DSSUHFLDWLRQ 7KH HYHQLQJ UHIOHFWHG RQ WKH HQGHX
DFDGHPLF DQG H[WUDFXUULFXODU DFFRPSOLVKPHQWYV

GHSDUWPHQW &RQFOXGLQJ ZLWK ZRUGV RI HQFRXUDJHP!
WKH IDUHZHOO ZDV D ILWWLQJ WULEXWH WR WKH JUDGXL
IXWXUHV OHDYLQJ D ODVWLQJ LPSDFW RQ WKH .0& FRPPX!

7KH )UHVKHU V

7KH (FRQRPLFV 6RFLHW\ Rl .LURUL 0DO &ROOHJH KRVWHC
3DUW\ WR ZDUPO\ ZHOFRPH WKH LQFRPLQJ EDWFK RI \
OLYHO\ HYHQW PDUNHG WKH EHJLQQLQJ RI DQ H[FLWLQJ
EHORQJLQJ DQG FDPDUDGHULH DPRQJ WKH QHZFRPHUYV

HQJDJLQJ DFWLYLWLHY LQFOXGLQJ IXQ JDPHV HQHUJHWL
EUHDNHU VHVVLRQV WKDW KHOSHG VWXGHQWY FRQQHFW
HYHQLQJ LQFOXGHG D FDSWLYDWLQJ WDOHQW VKRZFDVH
FURZQLQJ RI OU DQG OV )UHVKHU )DEXOW\ PHPEHUV DQ
KHDUWIHOW ZLVKHV DQG VKDUHG LQVSLULQJ ZRUGV WR
FKHHUIXO WRQH IRU WKHLU FROOHJH OLIH DQG UHLQIR!
LQFOXVLYLW\ DQG HQWKXVLDVP IRU DFDGHPLF DQG SHUVI

&RQYHUJHQFH"

7KWHPL DQQXDO ICRIJWKHS (ARERMLFYV 6RFLHW\&RIQYRIWL HQ
FRQWLQXHV WR XSKROG LWV OHJDF\ RI LQWHOOHFWXDO
\HDUcV HGLWLRQ ZDV D UHVRXQGLQJ VXFFHVV GUDZLQ.
LQVWLWXWLRQV DFURVV 'HOKL 8QLYHUVLW\ :LWK LWV XQ
HQHUJ\ WKH HYHQW VHUYHG DV D G\QDPLF SODWIRUP |
LOOXPLQDWLQJ VSHDNHU VHVVLRQV WKDW EURXJKW WRJH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

OHDGHUV IURP DFURVV WKH JOREH RITHULQJ VWXGHQ
SHUVSHFWLYHV 7KH H[KLODUDWLQJ FRPSHWLWLRQV FKDC
SURZHVV IRVWHULQJ D VSLULW RI LQQRYDWLRQ DQG FRO
LOQOWHUVHFWLRQ &RQYHUJHQFH UHLQIRUFHG LWV FRPPLWIF
DV D EHDFRQ RI NQRZOHGJH DQG LQVSLUDWLRQ ZLWKLQ W

$QLO . . KDQWKIBZIROPHU &KDLUPDQ DQG 0DQDJLQJ LNMUHF
FHOHEUDWHG IRU KLV WUDQVIRUPDWLYH OHDGHUVKLS LQ
EDQN H[SHULHQFHG VLJQLILFDQW JURZWK DQG PRGHUQL]
HQJDIJHPHQW DQG FXVWRPHU FHQWULF UHIRUPV +LV H[SH
FRQWLQXHV WR LQIOXHQFH LQGXVWU\ SUDFWLFHYV PDNLC
ZRUOG

5DYL .DSRRU DQ ,56 RIILFHU DERRPBERQGHNO XU\ BXEXHHFUVHUY
D SDVVLRQ IRU HGXFDWLRQ :LWK RYHU N IROORZHUV K
DQG JRYHUQDQFH PDNLQJ WKHP DFFHVVLEOH WR D ZL
SURIHVVLRQDO LQVLIJKW DQG UHODWDEOH FRQWHQW KDV
VSDFH DQG SXEOLF VHUYLFH

*DXWDP &KLNBDY¥PPH)BUHVLGHQW RI WKH 2EVHUYHU KBIVHLI
FRQVLVWHQWO\ GHPRQVWUDWHG D GHHS XQGHUVWDQGLQ
DIIDLUV +LV WKRXJKWIXO OHDGHUVKLS SDUWLFXODUO\
JOREDO JRYHUQDQFH DQG GRPHVWLF SROLF\ KDV PDGH L
+LV H[WHQVLYH ERG\ RI ZRUN IURP LQFLVLYH DQDO\VL\
REVHUYDWLRQV RQ HFRQRPLF UHIRUPV UHVRQDWHV ZLW
$GGLWLRQDOO\ KLV DXWKRUVKLS DQG FRQWULEXWLRQV D
DV D FULWLFDO YRLFH LQ VKDSLQJ ,QGLD V SDWK WRZDUG

(FRQIOXHQFH

$V SDUW RI WKH SUHVWLJLRXV &RQYHUJHQFH WKH (F
KRVWHG (FRQIOXHQFH DQ H[FOXVLYH QHWZRUNLQJ PL[H!
EURXJKW WRJHWKHU SDVVLRQDWH HFRQRPLFV HQWKXVLD
IURP WRS FROOHJHV FUHDWLQJ DQ HQULFKLQJ HQYLURC
'"HVLJQHG WR IRVWHU G\QDPLF GLVFXVVLRQV DQG H[FK
SURYLGHG DWWHQGHHV ZLWK WKH RSSRUWXQLW\ WR EXLC
LQWHUDFWLYH VHWWLQJ %\ EOHQGLQJ SURIHVVLRQDO H(
(FRQIOXHQFH HPHUJHG DV D KLJKOLJKW RI &RQYHUJHQFH
SODWIRUP IRU QHWZRUNLQJ DQG LQWHOOHFWXDO JURZWK

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW
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2ULPOWRQ °

2Q 6HSWHPEHWXEVWUHHW WKH (QJOLN®G/ LWKH DS DOURW |
(QJOLVK KRVWHG D VXFFHVVIXO RULHQWDWLRQ SURJUDP
(VWHHPHG IDEFXOW\ PHPEHUV LQFOXGLQJ O0U 5XGUI
6KDUPD DQG 0V $PUDSDOR QADMAPHOWIKH 7HDFKHU LQ &KD
. XPDU DGGUHVVHG WKH VWXGHQWY DQG HQFRXUDJHG DFW
BWXGHQWY IURP GLYHUVH DFDGHPLF EDFNJURXQGV XQLW
WKH HYHOWVIZRE® EHIDQ ZLWKKHQHBYDHUWR AW IRW (QJOLVK I
KLIKOLJKWLQJ WKH IXQFWLRQLQJ DQG UROH RI WKH VRFL
ZHUH LQWURGXFHG DORQJ ZLWK D EULHILQJ RQ WKH ZRUN
WKH VRFLHW\cV SUHYLRXV WHQXUH 3 LQFOXGHG DI
DFDGHPLF B®HWKH DRQXDO OLWHUDU\ IHVW %RKHPLDc

7KH (GUMVDR® %RDUG RI 3DOLPSVHVW WKH (QJOLVK OLWHUD
VKDUHG WKH KLJKOLJKWV RI WKH _ LVVXH ZKLFK HJ[!
,PDJLQDU\ LQ WKH OHWURSROLV RI '"HOKL 7KH\ DOVR XQY

_ $EVHQFHV DQG 6LOHQFHV 7KH HYHQW FRQFOXGHG
DWWHQGHHY VKDUHG WKHLU RULJLQDO VHOI FRPSRVHG S|

JUHVKHUV™ ° <HK 6KDDP ODVWDQL

2Q 2FWREHWXEVWUHHW DQG WKH 'HSDUWPHQW RI (QJOL
WKH LQFRPLQJ EDWFK RI _ ZLWK D VSHFWDFXODU IUH)
$Q (YHQLQJ WR 5HPHPEHU 7KH UHWUR %ROO\ZRRG WKHPH
ILUVW \HDUV WR GUHVV LQ YLQWDJH RXWILWV 0U 5XGUD
DQG IXHOHG WKH H[FLWHPHQW RI WKH QHZ EDWFK

7KH HYHQLQJ IHDWXUHG FDSWLYDWLQJ GDQFH DQG PXVLFI
VWXGHQWY FHOHEUDWLQJ LFRQV OLNH .LVKRUH .XPDU /
LOQWHUDFWLYH JDPH VHVVLRQ IROORZHG SDFNHG ZLWK OL
OU DQG OV )J)UHVKHUV FRQWHVW ZKHUH ILUVW \HDUV VKR
GDQFLQJ WR SRHWU\ UHFLWDWLRQ 7KH HYHQW ZUDSSHG
ZDUPO\ ZHOFRPLQJ WKH QHZFRPHUV WR WKH GHSDUWPHQV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$FDGHAHFWXUH @GWURHMKFLQJ )HPLQLVP

2Q 2FWREHU 7KH DFDGHPLF OHFWXUH VHULHV FRPF
PRGHUDWHG E\ OV $PUDSDOL %DVXPDWDU\ DQG 0OV 6DOR
\HDUV SDUWLFLSDWHG LQ WKLV HQJDJLQJ VHVVLRQ 7KH O
IHPLQLVP H[SORULQJ LWV ILUVW ZDYH WKURXJK WKH ZRUI
:ROOVWRQHFUDIW 0V %DVXPDWDU\ RITHUHG LQVLJKWYV LC
ZLWK WKH DEROLWLRQLVW DQG WHPSHUDQFH PRYHPHQWYV
GLVEXVVLRQ IRVWHULQJ D QXDQFHG XQGHUVWDQGLQJ RI

6KDP H *KD]DO

20Q 2FWREHWXEVWUHHW KRVWHG DQ (WKQLF 'D\ FXP OH
RITHULQJ ILUVW \HDUV D SODWIRUP WR FRQQHFW ZLWK VH
DQ RYHUYLHZ RI VRFLHW\ RSHUDWLRQV GHSDUWPHQW k
UHVSRQVLELOLWLHV 7KH GD\ FXOPLQDWHG LQ 6KDP H *K
8UGX DQG +LQGXVWDQL SRHWU\ B6WXGHQWYV UHFLWHG V
IROORZHG E\ D GLVFXVVLRQ RQ WKH VLJQLILFDQFH RI 8U
FXOWXUH 7KH FRQYHUVDWLRQ DOVR WRXFKHG RQ SR
DSSURSULDWLRQ RI 8UGX SRHWU\ DGYRFDWLQJ IRU DQ LQ

*LOHDG 7KHQ DQG 1RZ ODUJDUHW $WZRRFPNV\VWRSI

2Q 1RYHPEHU WR PDUN ODUJDUHW $WZRRGcV WK
RUJDQL]JHG D OHFWXUH WLWOHG *LOHDG 7KHQ DQG 1RZ
PHPEHUV DQG VWXGHQWY DFURVV 'HOKL 8QLYHUVLW\ DW
VSHFXODWLYH ILFWLRQ DQG ZRPHQcV YRLFHV LQ 7KH +DQ
FRQWHPSRUDU\ VRFLDO DQG HFRORJLFDO LVVXHV 6Kl
LQWHUVHFWLRQDOLW\ DQG IHPLQLVP LQ G\WWRSLDQ QDU
SDUWLFLSDQWYV H[DPLQLQJ KRZ WHFKQRORJ\ SHUSHWXDW
6LQJKcV FDOO WR FULWLFDOO\ HQJDJH ZLWK $WZRRGcV RF

/HWWHUV , THYHU 6HQW ::ULWHUV  $QRQ\PRXV $IWF

20Q 1RYHPEHU KHOG LQ WKH VHUHQH ODZzZQV RI /RGKI
VHVVLRQ FRQWLQXHG *UXEVWUHHWcYV WUDGLWLRQ ZLWK \
IURP YDULRXV FRXUVHV VKDUHG DQRQ\PRXV KHDUWIHC
SDUWLFLSDQWYVY ZURWH DQG H[FKDQJHG OHWWHUYV ZKLFK
WKHPHV RI ORYH ORQJLQJ DQG KHDUWEUHDN OHDYLQJ D

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

IHHOLQJ HPRWLRQDOO\ FRQQHFWHG DQG VHHQ

JUHVKHUQYW BXRHE ° 3DJH WR 6WDJH

2Q 'HFHPEHU 7KH 3DJH WR 6WDJH WDOHQW VKRZ VSF
6HPLQDU 5RRP 'U 6DW\HQGUD .XPDU DGGUHVVHG WKH
FUHDWLYLW\ 7KH SURJUDP IHDWXUHG D UDQJH RI SHUIR
YLROLQ VRORV DQG GDQFH URXWLQHV 7KH VWDQGRXW Z
SRUWUD\LQJ LFRQLF OLWHUDU\ ILJXUHV LQ KXPRURXV GLTU
DQG DSSODXVH HQGLQJ WKH HYHQW RQ D KLJK QRWH

7KH 3HUNV Rl %HLQJ D %RRNZRUP %RRN 6ZDS [ 5HZL

2Q JHEUXDU\ ,Q WKH VSLULW RI 9DOHQWLQHcV ZHF
%HLQJ D %RRNZRUP FRPELQLQJ D ERRN VZDS DQG ZULW
ERRNV LQ WKHLU IDYRULWH JHQUHY DQG VKDUHG WKH HPR
,Q WKH e5HZULWH WKH (QGLQJf VHIPHQW VWXGHQWYV FUI
VWRULHV UHDGLQJ WKHLU QHZ YHUVLRQV DORXG 7KH HYI
IRVWHULQJ D VHQVH RI OLWHUDU\ FRQQHFWLRQ DQG ZDUP

.LURUL 0ODO &ROOHJIH
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*HRJUDSK\ $VVRFLDWLRQ *(262&

e*HRJUDSK\ LV QRW MXVW DERXW PDSV DQG WHUUDLQV E
XV

7KH *HRJUDSK\ $VVRFLDWLRQ VXVWDLQV LWV WUDGLWLRQ
RI DFDGHPLFV DQG VSDWLDO FUHDWLYLW\ 7KLV \HDU ZD
VWXGHQW GULYHQ LQLWLDWLYHV DFDGHPLF DFWLYLWLHV
OHG LQLWLDWLYHV WKDW IRVWHUHG OHDUQLQJ WHDPZR!
6HHPD OHKUD 3DULKDU 6WDII $GYLVRW SLRA 6 B CBWRVES X3V H
SUHVLGHQW 3DUWK $JJDUZDO -XQLRU 9LFH 3UHVLGHQW
$QWUD 6KXNOD -RLQW 6HFUHWDU\ DQG 1HHONDPDO +
DFNQRZOHGJPHQW IRU DOO WKH LQQXPHUDEOH DFWLYLWL
BULQFLSDO DQG 3DWURQ 'U ORKDPPHG %DEHU $OL 7HD
U .KXVUR ORLQ DQG 'U 6XPDQ 'DV IRU WKHLU FRC
DFNQRZOHGJPHQW LV GXH WR 0V $UFKDQD 9HUPD ,$6 0V
DQG 'U 0G 5LKDQ 'LUHFWRU *HQHUDO IRU WKHLU FRQVW

7KH $VVRFLDWLRQ ZLWK SULGH IHOLFLWDWHG LWWVUMMBF!
7TUDQVLWLRQ DQG :DWHU (TXLW\ (PSRZHULQJ :RPHQDF®G <
VSHDNHU SURIRXQGO\ FDSWLYDWHG WKH DXGLHQFH HOR
JHOXLQH KXPLOLW\ DQG GHHS JUDWLWXGH IRU WKH GHE
IHOLFLWDWLRQ ZDV FRQIHUUHG RQ OU 1DUHQGUD .XPDU
+HUPDQSUHHW 6LQJK ,36 0U $VKZLQL .XPDU &KDQG ,36
DQG 0OU $UMXQ .XPDU OHHQD ,56 $OVR WKH IHOLFLW
JHRIJUDSKHUV ZKR KDYH OHIW WKHLU LPSULQWY RQ QDWI
3URIHVVRU $QDQGLWD 'DWWD +HDG RI *HRJUDSK\ DQG 3
+LPDOD\DQ 6WXGLHV 8QLYHUVLW\ RI '"HOKL 7KH GHSDUWFP
b*HR /LQH c RQ JHEUXDU\ LQ WKH SUHVHQFH RI D
DQG DOVR VLIQHG DQ 028 WDNLQD+RRIXYON\® @ &HHLYW EBHQM
(PSRZHUPHQW &OLPDWH &KDQJH DQG *HRVSDWLDO $QDO\

(QJIDIJHPHQW ZLWK WKH VWXGHQWY KDG D KROLVWLF IXV
TXL]]ILQJ DQG VSRUWV DFWLYLWLHV $ WUXH WHVWDPH (
ZHOFRPHG SDUWLFLSDQWYV IURP OHDGLQJ LQVWLWXWLRC
65&& /DZ )DFXOW\ 6KLYDML &ROOHJH ,QGUDSUDVWKD &
DQG +LQGX &ROOHJH 6WXGHQW PHPEHUV DOVR HQMR\HG \

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

SDUWLFLSDWLQJ DQG OHDUQLQJ LQ DFDGHPLF VHPLQ
FRQIHUHQFHV DQG ZHELQDUV RUJDQL]HG DQG FRRUGLQD
'HSDUWPHQW RI *HRJUDSK\

*(27,0( )ODJIVKLEBW Y

7KH GHSDUWPHQWcV 10D JV KL HUY BROGL WOERAEROINER DD W LR
OLQLVWU\ RI -DO 6KDNWL UHVHDUFK SUHVHQWDWLRQV

IHOLFLWDWLRQ RI OU 1DUHQGUD .XPDU ,$6 OU S$EKD\ .X
&KDQG ,36 OU +DUPDQSUHHW 6LQJK ,36 3URIHVVRU $
3DQGH\ 0V 6DQJHHWD 0 .DVWXUH 'U 9LYHN 6HQJDU

WUHPHQGRXV VXFFHVV ,W ZDV D JUDQG FHOHEUDWLRQ R
VWXGHQWY DFDGHPLFLDQV DQG H[SHUWV IRU D GD\ ILC
FRPSHWLWLRQV DQG PHDQLQJIXO LQWHWTUFH@®R @YD QNILW I
':DWHU (TXLW\ (PSRZHULQJ :RPHQ DQG <RXWK/KHQUKLERNU
HQJDJLQJ DFDGHPLF WHDGNR +DQFPRQELOBPHQWY' DQG _5H
7DONWHG E\ VHQLRU H[SHUWV DFDGHPLD DQG VHQLRU VFlI

OU $UXS 'KDU DQG 'U 9LYHN 6HQJDU HQJDJHG WKH DXGLF
DGYDQFHPHQWY LQ VXVWDLQDEOH HQHUJ\ 7KHLU WKRX.
LPSRUWDQFH RI UHQHZDEOH VROXWLRQV LQ DGGUHVVLQJ
7KH IHVW ZDV EULPPLQJ ZLWK HQJDJLQJ FRPSHWLWLRQV \
D WRWDO SUL]JH SRRO RI 5V ODNK )ODJ 7ULYLD DC
JHRIJUDSKLFDO NQRZOHGJH ZKLOH WKH HVVD\ ZULWLQJ FI
SDUWLFLSDQWY 7KH SROLF\ PDNLQJ FRPSHWLWLRQ VKRZ
SRVWHU PDNLQJ DQG GHEDWH FRPSHWLWLRQV SURYLGHG
H[SUHVVLRQ

7KH VHOHFWLRQ RI %OXH DPEDVVDGRUV ZDV DQRWKHU |
*HRWLPH LV DPSOLILHG E\ WKH JHQHURXV VXSSRUW
OLQLVWU\ RI -DO 6KDNWL WKH 1DWLRQDO :DWHU OLVVLRQ
(QHUJ\ 1,6( WKH +LPDOD\DQ &HQWUH IRU :RPHQ (PSRZ}
*HRVSDWLDO $QDO\WQRWQYJ+ARL.WK $PDU 8MDOD DV WKH PHC
VSRQVRUV VXFK DV 6SLND $SSOLDQFHV )ODNH -XLFHV
VLIQLILFDQW UROH LQ PDNLQJ WKH HYHQW SRVVLEOH
FRPSHWLWLYH JHDO DQG G\QDPLF SDUWLFLSDWLRQ *HR
VXFFHVV OHDYLQJ DQ LQGHOLEOH PDUN RQ DOO WKRVH ZI

JUHVKHU'V 2ULHQWDWLRQ )JUHVKHUYV \ 5BRREDUX

2Q WK $XJIXVW WKH '"HSDUWPHQW RI *HRJUDSK\ DV
ZHOFRPHG LWV QHZHVW EDWFK RI VWXGHQWY ZLWK WKH )L

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

ZLWKLQ WKH GHSDUWPHQW SUHPLVHV WKH HYHQW DLPH(
GHSDUWPHQW LWV IDFXOW\ DQG WKHLU SHHUV (DFK IU
WKHLU EDFNJURXQGV DVSLUDWLRQV DQG WDOHQWV VKI
QHZ EDWFK ,Q DGGLWLRQ ZH DOVR KRVWHG 5RREDUX
1RYHPEHU LQ WKH FDQWHHQ ODZQ

$ PHVPHUL]LQJ *DQHVK 9DQGDQD E\ D WKLUG \HDU VWXG
SURJUDP 7KH KLJKOLJKW ZDV DQ HQHUJHWLF UDPS ZDON
OU DQG OV :HOO 'UHVVHG (OHFWULF FXOWXUDO SHUI
KXPRURXV FRPPHQWDU\ IROORZHG FUHDWLQJ D OLYHO\ D\

7THDFKHU V 'D\

:H SDLG D KHDUWIHOW WULEXWH WR WKH HVWHHPHG IDFXC
WKDW IRVWHUHG JUDWLWXGH DQG DSSUHFLDWLRQ :H FH!
WK 6HSWHPEHU ZLWK HQRUPRXV HQWKXVLDVP 7KH |
*HRJUDSK\ /DE ZKLFK ZDV DGRUQHG ZLWK EHDXWLIXO
DWWHQGLQJ WKHLU ILUVW GHSDUWPHQWDO HYHQW MRLQl
DWPRVSKHUH

7KH HYHQW FRPPHQFHG E\ 'U 6ZDWL *URYHU DQG ZDV ZHO((
DQG IDFXOW\ PHPEHUV ZLWK D FHUHPRQLDO ODPS OLJ
HQOLJKWHQPHQW IROORZHG E\ D JUDFHIXO *XUX 9DQGDQLE

, QWUD\'HSDUWPHQW &KHVV &RPSHWLWLRQ

‘H KRVWHG RXU ,QWUD 'HSDUWPHQW &KHVV &RPSHWLW
FRPSHWLWLRQ EHJDQ LQ 5RRP ZLWK DQ DGGUHVV E\ W
ZKR HPSKDVL]HG WKH YDOXHV Rl IDLU SOD\ VSRUWVPL
&RPPLWWHH +HDG RXWOLQHG WKH UXOHV HQVXULQJ FO
9ROXQWHHUV IURP WKH VSRUWYV FRPPLWWHH HIILFLHQW
HQVXULQJ D VHDPOHVYV H[SHULHQFH

*(2/<03,&6

'H RUJDQL]HG DQ DQQXDO LQWUD GHSDUWPHQW VSRUWYV
2UJDQL]JHG E\ WKH 6SRUWYV '"HSDUWPHQW RI WKH *HRJUDSK
6SRUWV +HDG .LVKRU WKH WZR GD\ HYHQW LQFOXGHG IRR
DQG EDGPLQWRQ $ JUDQG IHOLFLWDWLRQ FHUHPRQ\ ZDV
WHUUDFH RI WKH 'HSDUWPHQW RI *HRJUDSK\ FHOHEUDYV
VWXGHQWYV LQ YDULRXV VSRUWV FRPSHWLWLRQV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

*RDVFDSH )LHOGZRUN LQ *RD

(ISHULHQWLDO /HDUQLQJ LQ *RD WRRN SODFH IURP WK 6H
JXLGDQFH DQG PHQWRUVKLS RI 3URI 6HHPD OHKUD 3DULK
DQG 'U 6XPDQ 'DV EOHQGLQJ DFDGHPLF UHVHDUFK ZLWHK
EOHQGHG DFDGHPLF UHVHDUFK ZLWK FXOWXUDO H[SORUD
YDULRXV VFLHQWLILF PHWKRGYV DQG JHRVSDWLDO WHFKQ
FRXUVH H[SORUHG WKHPHV RI XUEDQL]DWLRQ WRXULVP I
WKH ORFDO FRPPXQLW\

JROORZHG E\ ILYH VHPLQDUV DQG SUHVHQWDWLRQV E\ W]
bOHQWDO +HDOWK $ZDUHQHVV ¢ 7KH ILHOGZRUN FRQFOXG
VHPLQDU E\ 1HOVRQ 9LQRG ORVHV ZKLFK HQFRXUDJHG P
ZHOO EHLQJ

"HELQDUYV

7KH =RQDO ,PSOHPHQWDWLRQ DQG 8WLOL]DWLRQ RI :RI
&DSDFLW\ %XLOGLQJ ZLWK 6FLHQFH 7HFKQRORJ\ 3HUVSH
3URIHVVRU 6HHPD OHKUD 3DULKDU ZDV QDPHG WKH SUR
'"HSDUWPHQW Rl 6FLHQFH 7HFKQRORJ\ OLQLVWU\ RI 6FLI
,QGLD

7KH ILUVW ZHELQDU ZDV e8QSDFNLQJ *HQGHU 'LVDJJUF
6HFRQGDU\ 6RXUFHVf E\ 'U 'LY\D *XSWD $VVLVWDQW
8QLYHUVLW\ RQ WK 'HFHPEHU ,\W GHOYHG LQWR FULW

7KH VHFRQG ZHELQDU KHOG RQ WK -DQXDU\ ZDV |
WKURXJK WKH /HQV RI 6FLHQFH 7THFKQRORJ\ E\ 'U 'HE
'HSDUWPHQW RI 6FLHQFH DQG 7HFKQRORJ\ *RYHUQPHQW
$PULWD 9LVKZD 9LG\DSHHWKDP $PULWDSXUL .ROODP .HU
WKH VWXGHQWY RQ WKH WHFKQRORJLFDO DVSHFW RI ZRPF

7KH WKLUG ZHELQDU RQ *HQGHU )ULHQGO\ &LWLHV DQG 6
'"HSDUWPHQW RI /DQGVFDSH $UFKLWHFWXUH 6FKRRO RI 3C
KHOG RQ )HEUXDU\ W GHHSHQHG WKH XQGHUVWLELC
VLIQLILFDQFH RI DUFKLWHFWXUH LQ ZRPHQ V HPSRZHUP|I
FRRUGLQDWHG E\ 'U .DUXQDVKUH 'U 1HKD 9HUPD DQG 'U

.LURUL 0ODO &ROOHJIH
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%OHQGHG /HDUQLQJ 3URJUDPV DQG D 1HZ ,QLWLDWL

BWXGHQWYV RI WKH GHSDUWPHQW HQMR\HG JDLQLQJ NQR:
SURJUDP XQGHU WKH JXLGDQFH RI 'U 6XPDQ 'DV 'U .DUX!
'"HEHPEHU $V D QHZ SURMHFW RQ )HEUXDU\
.LURUL 0DO &ROOHJH DQG WKH &HQWHU IRU +LPDOD\DQ 6V
+LPDOD\DQ &HQWHU IRU :RPHQ (PSRZHUPHQW &OLPDWH &
+& :* 7KLV FHQWHU ZLOO ZRUN RQ UHVHDUFK HGXFDWLF
+LPDOD\DV WKDW DUH RI PXWXDO LQWHUHVW 7KH DVVLJ
6HHPD OHKUD 3DULKDU DQG WKH FRRUGLQDWRU LV 'U 6XF

,QWHUQDWLRQDO 6HPLQDU

$ WZR GD\ LQWHUQDWLRQDO VHPLQDU IURP WK WR WK )
,QGXFHG 'LVSODFHPHQW DQG LWV 5DPLILFDWLRQV RQ 7U
RUJDQL]JHG E\ WKH FRQYHQHU 'U -HHWHVK 5DL RQ WKH F

IDWLRQDO 6HPLQDUV

7KH '"HSDUWPHQW RI *HRJUDSK\ VXFFHVVIXOO\ RUJDQL]JHG
HQWKXVLDVWLFDOO\ SDUWLFLSDWHG DQG DVVLVWHG LQ
6HPLQDU RQ b6XVWDLQDEOH )XWXUHV ', QWHJUDWLQJ +XP
&OLPDWH 3ROLFLHVc RQ WK )HEUXDU\ RUJDQL]JHG E\
WKH VHFRQG ZDV RQ b1DWLRQDO +D]DUGV LQ WKH $QWK
6XVWDLQDELOLW\ ¢ RUJDQL]HG RQ WK WK )HEUXDU\
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'"HSDUWPHQWDO 2ULHQWDWLRQ

$QRIILFLDO RULHQWDWLRQ VHVVLRQ IRU WK HHIS@®RRWPRIDQ VE
+LVWRQ\ $XIXVW LQ 5RRP 7KH HYHQW FRPPHQF
9LNUDP 6LQJK &KDXGKDU\ 7HDFKHU LQ &KDUJH DQG 'U
DFFRPSDQLHG E\ WKH HQWLUH IDFXOW\ RI WKH GHSDUYV
SURYLGHG DQ RYHUYLHZ RI WKH FRXUVH VWUXFWXUH H
DVVHVVPHQW PHWKRGVY DQG GLVFLSOLQDU\ SROLFLHV
GHSDUWPHQWDO VRFLHW\ FRPPLWWHHV HYHQWV DQG \
LQWURGXFHG WKHPVHOYHV VKDUHG WKHLU DUHDV RI H
LQWURGXFHG WKHPVHOYHV VKDULQJ WKHLU LQWHUHVWYV
HOHFWLYH FRXUVHV DQG WKH 8QGHUJUDGXDWH &XUULFX
7KH VHVVLRQ FRQFOXGHG ZLWK FORVLQJ UHPDUNV IURP
DQG H[WUDFXUULFXODU HQJDJHPHQW 7KH RULHQWDWLRC
MRXUQH\ LQ FROOHJH

*XLGDQFH 6HVVLRQ ZLWK ,36 6 KUXVKWL -DLQ

2Q 6HSWHPEHU /(*$&< 7KH +LVWRU\ B6RFLHW\ RI
FROODERUDWLRQ ZLWK 1(;7 ,$6 KRVWHG D VHPLQDU IHDW
6KDVKDQN 9HUPD WR GHP\VWLI\ WKH 836& &LYLO 6HUYLFF
7KH HYHQW EHJDQ ZLWK D FHUHPRQLDO ODPS OLJKWLQJ
6LQJK &KDXGKDU\ DFFRPSDQLHG E\ RWKHU IDFXOW\ PHP
LQWR WKH &LYLO 6HUYLFHV ([DPLQDWLRQ VWUHVVLQJ
DQDO\WLFDO VNLOOV +H GHEXQNHG P\WKV DQG KLJKOLJ
DGGUHVVLQJ QDWLRQDO FKDOOHQJHV $ PRWLYDWLRQDO
2IILFHU 6KUXVWL -DLQ VKDUHG KHU MRXUQH\ HPSKDVL]L
EDODQFHG SUHSDUDWLRQ 6KH HQFRXUDJHG VWXGHQWYV W
RQ WKHLU JRDOV 7KH VHPLQDU FRQFOXGHG ZLWK D 4 $
VWXGHQWY PRWLYDWHG DQG LQIRUPHG DERXW SXEOLF VH

'"HSDUWPHQWDO )UHVKHU V -$6+1 ( 1$<$ 6%)%$5

7KH +LVWRU\ 6RFLHW\ KRVWHG D OLYHO\ IUHVKHU V HYHQ
FRPPHQFHG DW 30 ZLWK WKH DUULYDO RI HVWHHPHG
&KDXGKDU\ 7HDFKHU LQ &KDUJH 'U 6DQMD\ .XPDU 6WDII
SURIHVVRUV OXVLFDO SHUIRUPDQFHYV E\ 9DQVKLND $QDQG
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9DQVKLND 6KDUPD RSHQHG WKH HYHQW IROORZHG E\ YDU
WKH HYHQW FRERXWFQXOHSLAEFWYX DQG LOWHUDFWLYH JDPHYV
FDSWLYDWLQJ VROR DQG GXHW SHUIRUPDQFHYVY IROORZHG
JURXS GDQFH E\ WKH VHQLRUV

2QH RI WKH KLJKOLJKWV RI WKH HYHQW ZDV WKH PXFK D
DZDUGHG WLWOHVHWVWR HOUHV HRUWY WKIHLU SDUWLFLSDWLRQ DQ
« OV JUHVKHU ,NVKLWD

« OU )UHVKHU 3DUWK 6DUWKL

« OV :HOO '"UHVVHG %KXPLND

« OU :HOO '"UHVVHG +DUVKZDUGKDQ

6SHFLDO PHQWLRQV ZHUH JLYHQ WR 1LPLMD DQG OXGLW
. XPDU 6KDK HQWHUWDLQHG WKH VWXGHQWY ZLWK ZLWW\
LQYROYHG 7KH HYHQW FRQFOXGHG ZLWK DQ RSHQ '- V
PHPRULHV

9LVLW WR 1DWLRQDO $UFKLYHV

2Q 2FWREHU WK WKH WKLUG \HDU +LVWRU\ VWXGHQV
E\ 'U $PLW . 6XPDQ DQG 'U 6KDKDQD %KDWWDFKDU\D Y
,QGLD LQ 1HZ '"HOKL 7KH YLVLW IHDWXUHG D JXLGHG WR.
DQG D GHWDLOHG H[SORUDWLRQ RI DUFKLYDO SURFHVV
6XVKDVDQ DXU $EKLOHNK VKRZFDVLQJ SRVW LQGHSHQ
WKHLU LPSDFW RQ ,QGLDcV HFRQRP\ 7KLV ZDV IROORZH
+LWHQGUD .XPDU DQG 0OV S5HHWD GLVFXVVLQJ UHFRUG S|
WKH $EKLOHNK 3RUWDO IRU GLJLWDO DFFHVV B6WXGHQW
5HFRUGYV DQG 2ULHQWDO 5HFRUGV 'LYLVLRQV ,Q WKH ¢
SUHVHUYDWLRQ WHFKQLTXHV ZKLOH LQ WKH 'LJLWL]DWL
PDNH UHFRUGY DFFHVVLEOH 8QGHU 'U )DL]IDQ $KPHGcV
GRFXPHQWY LQ 3HUVLDQ .DLWKL DQG %HQJDOL 7KH YLVI
ZRUN LQVSLULQJ VWXGHQWY WR YDOXH GRFXPHQWDWLR
DFDGHPLFDOO\ DQG SURIHVVLRQDOO\

638$5'+$° 7TKH ,QWUD '"HSDUWPHQW 6SRUWYV (YHQW
2Q 2FWREHU /HIDF\ WKH +LVWRU\ 6RFLHW\ RI
6SDUGKD DQ LOQOWUDGHSDUWPHQWDO VSRUWV WRXUQD

UHVLOLHQFH DPRQJ +LVWRU\ '"HSDUWPHQW VWXGHQWYV 7K
FDPDUDGHULH DQG FRPSHWLWLYH VSLULW 7KH WRXUQELC
LQYROYLQJ IDFXOW\ PHPEHUV VHWWLQJ DQ HQWKXVLDYV
EDGPLQWRQ PDWFKHV ZKHUH 7HDP $ H[FHOOHG LQ EDGPL!
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SHUIRUPDQFHV E\ 6KLYDOLND 3RRQLD DQG 2P 3UDWDS 6LC
6DPHHU 6LQJK HPHUJHG YLFWRULRXV ZLWK 5RVKDQ <DGD
FULENHW 'D\ WZR IHDWXUHG FKHVV YROOH\EDOO NDEDG
KLV FKHVV FKDPSLRQVKLS ZKLOH 7HDP $ OHG E\ 6DXUDEF
NDEDGGL $\XVK <DGDYcV 7HDP $ VHEXUHG YLFWRU\ DQG
WXJ Rl ZHKHU HYHQW FRQFOXGHG ZLWK D IHOLFLWDWLRQ F
KRQRULQJ WRS SHUIRUPHUV 30D\HU RI WKH 7RXUQDPHQW
%DGPLQWRQ 6KLYDOLND 3RRQLD %DGPLQWRQ 5RVKI
9ROOH\EDOO DQG 9LYHN *DXU .DEDGGL 6SDUGKD |
IRVWHULQJ UHVLOLHQFH WHDPZRUN DQG XQLW\ ZLWKLQ \

6HPLQDU RQ 6XVWDLQDEOH +HDOWK IRU +R®RKMNLD :|

2Q 1RYHPEHU WK /HJDF\ WKH +LVWRU\ 6RBXNWDRQDEQH]!
IRU +ROLVWLF :HOOEHLQJ +LVWRULFDQ KH W\HSPH WD UY AR PII
ZLWK D FHUHPRQLDO ODPS OLJKWLQJ IROORZHG E\ D Z
&KDXGKDU\ 7HDFKHU LQ &KDUJH DQG IDFXOW\ PHPEHUV
'KLUDM .XPDU DQG RWKHUV $FKDU\D V DGGUHVV GHOYH ¢
ODKDWDQN PRYHPHQW DQG WKH %RPED\ OHJLVODWLY
VRFLR SROLWLFDO GLPHQVLRQV RI SXEOLF KHDOWK SROLI
JURXSV 6KH HPSKDVL]HG HTXLW\ RYHU HTXDOLW\ LQ DG
FRQQHFWLRQV WR WUDGLWLRQDO KHDOLQJ SUDFWLFHV
$WKDUYDYHGD .H\ WKHPHV GLVFXVVHG LQFOXGHG WKH L
HGXFDWLRQ QXWULWLRQ DQG HQYLURQPHQWDO IDFWRU"
7KH VHVVLRQ FRQFOXGHG ZLWK D UREXVW 4 $ UHIOHFWLC
WKLQNLQJ 7KLV HYHQW VDZ HQWKXVLDVWLF SDUWLFLSDW
PHDQLQJIXO DFDGHPLF FRQWULEXWLRQ

,17$&+ &ROOHJH +HULWDJH 9ROXQWHHU :RUNVKRS

2Q QG -DQXDU\ /HJIJDF\ 7KH +LVWRU\ 6RFLHW\ RI .LURULI
&ROOHJIJH +HULWDJH 9ROXQWHHU :RUNVKRS KHOG DW WHK
,17$&+ 1HZ 'HOKL 7KH ZRUNVKRS ZDV DWWHQGHG E\ 5L\
$\XVK 5DM 6DXUDEK 3UDMDSDWL DQG 'HY 6HKUDZDW ZKF
‘U 6DQMD\ . XPDU ZDV DPRQJ WKRVH ZKR DWWHQGHG WKH
HQULFKLQJ VHVVLRQ RI GLVWLQJXLVKHG SHUVRQQHO OL
FXOWXUDO VLJQLILFDQFH RI WKH <DPXQD 5LYHU DQG W
DUWLIDFWYV
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2Q WKH RWKHU KDQG 'U 1DUD\DQL *XSWD VKHG OLJKW RC
ZLWK GLYHUVH FRPPXQLWLHV WR XQFRYHU OHVVHU NQRZ(
3ULQFLSDO 'LUHFWRU Rl WKH ,QWDQJLEOH &XOWXUDO +HL
FXOWXUDO PDSSLQJ LQLWLDWLYHV XQGHU WKH 1DPDPL
WUDGLWLRQV IHVWLYDOV DQG OHJDF\ RI WKH *DQJD 5
,17$&+ &RQVHUYDWLRQ /DE ZKHUH WKH\ OHDUQHG DERXW
'XULQJ WKH LQWHUDFWLYH JURXS DFWLYLW\ /HJDF\ FROO
ODWD 6XQGDUL &ROOHJH WR SUHVHQW D GHWDLOHG SOI
PRQXPHQWYV XVLQJ 5D]LD 6XOWDQ V 7RPE DV D FDVH V
IHOLFLWDWLRQ FHUHPRQ\ OHG E\ 'U 6 6XUHVK ,17$&+ 7
GLVWULEXWHG FHUWLILFDWHY DQG ERRNV WR DOO SDUWL!

*XLGDQFH 6HVVLRQ LQ FROODERUDWLRQ ZLWK 65,5%(

2Q WK -DQXDU\ D VHPLQDU FRPPHQFHG LQ FROODERUD
VWXGHQWY 7KH HYHQW ZDV PDUNHG E\ WKH SUHVHQFH RI
6DUPD DQG 'U 'LSDQZLWD &KDNUDYRUWK\ ZKR SURYLGF
VWXGHQWY 'U 'LSDQZLWD &KDNUDYRUWW\ FRYHUHG NH\
VIOODEXV WKH VHOHFWLRQ RI RSWLRQDO VXEMHFWYVY DC
6DUPD VSRNH DERXW WKH FKDOOHQJHV DQG VWUDWHIJL
LPSRUWDQFH RI SHUVHYHUDQFH DQG UHVLOLHQFH

+H HPSKDVL]HG WKH UROH RI FLYLO VHUYDQWYV LQ VKDSL
DSSURDFK WKH H[DP ZLWK D SUREOHP VROYLQJ PLQGVHYV
HYHQW zZzDV DOVR JUDFHG E\ WKH SUHVHQFH RI 6WDII $GYL
PHPEHUV OLNH 'U 'KLUDM .XPDU 'U 6KUDYDQ .XPDU DQ
VHPLQDU FRQFOXGHG ZLWK DQ LQWHUDFWLYH 4 $ VHVVLI
YDULRXV DVSHFWV RI WKH H[DPLQDWLRQ DQG SUHSDUDWL

6FUHHQLQJ RI $XU *DQGKL $\H IURP %KDUDW (N .KRM

2Q WK -DQXDU\ JURP WKH DZH LQVSLULQJ VHULHV %
ZHUH VHOHFWHG IRU VFUHHQLQJ WR SRUWUD\ KRZ *DQ(
FRPPXQLWLHY DQG KRZ KLV SULQFLSOHV RI QRQ YLROH
RUGLQDU\ SHRSOH WR ULVH DJDLQVW FRORQLDO RSSUHV
FROQWULEXWHG VLIJQLILFDQWO\ WR WKH QDWLRQDO VWUXJ
.DQWKDSXUD E\ 5DMD 5DR VHW LQ .DUQDWDND DQG WK
KLVWRULFDO DFFXUDF\ WKH VFUHHQLQJ HQFKDQWHG ER
VWXGHQWY DOLNH WKXV UHVRQDWLQJ ZLWK WKH LGHD\
VXFFHVVIXO HQG WR WKH VFUHHQLQJ
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2QJRLQJ SBURMHFWYV

&KDQGUDZDO]7KH 2UDO +LVWRU\ $UFKLYDO 3URMHFW

&KDQGUDZDO SURMHFW ZDV LQLWLDWHG D IHZ \HDUV DJR
6RFLHW\ .0& WR DUFKLYH WKH KLVWRU\ Rl &KDQGUDZDO
0DO &ROOHJH 7KLV SURMHFW KDV EHHQ RQJRLQJ VLQFH ¢
PHQWRUVKLS RI IDEFEXOW\ PHPEHU 'U 6KDKDQD %KDWWDFFk
&29," SDQGHPLF DQG ORFNGRZQ ,Q WKH MRXUQH\ RI W
VLIJQLILFDQW DVSHFWV RI WKH VRFLDO KLVWRU\ RI WKLV C
LQFOXGLQJ LWV UROH LQ WKH WKH UHYROW RI f DQG
SUDFWLFHV Rl YDULRXV JURXSV WKDW KDYH LQKDELWHG
DUHDV LQ WKH QHLJKERXUKRRG 7KURXJK WKHVH LQWHUY!|
XUEDQL]DWLRQ DQG LWV FRPSOH[LWLHV DQG ZKDW WKH L
WKH FRQWH[W RI D PDMRU FLW\ OLNH 'HOKL

7KLV \HDU ZH SDUWLFLSDWHG LQ WKH ,17$&+ GRFXPHQW
WUDQVFULSWLRQV DQG WUDQVODWLRQV ZLWK WKH UHVS]
VXEVWDQWLDWH RXU GRFXPHQWDWLRQ E\ UHDFKLQJ RXW
WKDW RXU VWXG\ HQFRPSDVVHV WKH KLVWRULHV RI WKH

KHOSHG SDUWLFLSDQWYVY WR JHW KDQGV RQ H[SHULHQFH L
OHDUQ KRZ FLWDWLRQV DQG VRXUFHV DUH XVHG DQG KR:
DUH SXW WRJHWKHU 3UHVHQWO\ ZH DLP WR FRQGXFW

WRZDUGV JHWWLQJ WKLV SURMHFW DUFKLYHG IRUPDOO\
IXUWKHU UHVHDUFK

(VWDEOLVKPHQW RI 3DWKLN 7KH +HULWDJH :DON DQ

8QGHU D QHZ LQLWLDWLYH RI WKH 'HSDUWPHQW RI +LVYV
&XOWXUDO 6RFLHW\ ZDV HVWDEOLVKHG LQ 6HSWHPEHU

DZDUHQHVV WKURXJK KHULWDJH ZDONV FXOWXUDO H[SO]
VWXGHQWY DQ LPPHUVLYH OHDUQLQJ H[SHULHQFH EH\RQ
3DWKLN 7KH +HULWDJH :DON DQG &XOWXUDO B6RFLHW\ R
FRQGXFWHG WZR KHULWDJH ZDONV IRVWHULQJ H[SHULHQ\

« *XLGDQFH 6HVVLRQ LQ FROODERUDWLRQ ZLWK &KDKDO ,
JHEUXDU\

/(*$&< _ 7KH +LVWRU\ 6RFLHW\ RI .LURUL 0DO &ROOHJH L
$FDGHP\ RUJDQL]HG D 836& JXLGDQFH VHVVLRQ IHDWXULQ

.LURUL 0ODO &ROOHJIH
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JRXQGHU 'LUHFWRU RI &KDKDO $FDGHP\ 7KH HYHQW E
OLJKWLQJ DWWHQGHG E\ HVWHHPHG IDFXOW\ PHPEHUV L
6LQJK &KDXGKDU\ DQG RWKHU GLVWLQJXLVKHG SURIHVVR
VWUDWHILHY DQG PRWLYDWLRQDO DGYLFH GUDZQ IURP
+LV DGGUHVYVY SURYLGHG FODULW\ DQG LQVSLUDWLRQ IRU
FRQFOXGHG ZLWK D VKRUW HVVD\ ZULWLQJ ZRUNVKRS
VFKRODUVKLSY HQFRXUDJLQJ WKHLU 836& MRXUQH\

« +tHULWDJH ([FXUVLRQ WR 5DNKLJKDUL JHEUXDU\

/HIDF\  7KH +LVWRU\ 6RFLHW\ LQ FROODERUDWLRQ ZLWK
6RFLHW\ DQG WKH $UFKDHRORJLFDO 'HSDUWPHQW RI +DU)\
5DNKLJDUKL WR GHHSHQ VWXGHQWV XQGHUVWDQGLQJ |
FRQVHUY*XWGRG E\ 'U $SSX 6DUDQ SDUWLFLSDQWV H[S
LQFOXGLQJ ORXQGYV DQG OHDUQLQJ DERXW PXG EUL
EXULDO VLWHV 'LVFXVVLRQV FRYHUHG KLVWRULFDO ILQGI
FKDOOHQJHV 7KH YLVLW FRQFOXGHG ZLWK D WUDGLWLR
ZRUNVKRS SURYLGLQJ D KDQGV RQ H[SHULHQFH RI +DUDS
WKH VLIJQLILFDQFH RI 5DNKLJDUKL DQG HPSKDVL]HG WKH L

3URI . 0 $VKUDI OHPRULDO /HFWXUH

2Q WK )HEUXDU\ /JHIJDF\ 7KH +LVWRU\ 6RFLHW\ RI .L
DQQXDO 3URI .0 $VKUDI OHPRULDO /HFWXUH DQ HYHQ\
GLVWLQJXLVKHG KLVWRULDQ VFKRODU DQG IUHHGRP ILJ
OHFWXUH VHULHV ZDV UHYLYHG LQ DIWHU D ORQJ KL
DFDGHPLF WUDGLWLRQ IHDWXULQJ VRPH Rl ,QGLDcV PRV
ZDV GHOLYHUHG E\ 3URI $PDU )DURRTXL WLWOHG &ROF
1DUUDWLYHV Rl WKH 6XSSUHVVLRQ RI WKH 5HYROW RI
ZULWLQJ LQ WKHLU OHLVXUH WLPH VKDSHG WKH KLVWRU
ZRUNV VXFK DV 6LU -RKQ :LOOLDP .D\HcV e$ +LVWRU\ RI
%UXFH ODOOHVRQcV e+LVWRU\ Rl WKH ,QGLDQ OXWLQ\ f / (
RI WKH 6LHJH RI /XFNQRZ f DQG *HRUJH : )RUUHVWcV e,
IURP /HWWHUV DQG 'LVSDWFKHV f +H HPSKDVL]HG WKH QH
DFFRXQWV ZKLFK RIWHQ FDUULHG LPSHULDO ELDVHV DQG
WKH UHYROW

7KH HYHQW ZDV DWWHQGHG E\ B3ULQFLSDO 'LQHVK .KDWW
‘U 6DQMD\ 9HUPD 'U 6DKDQD %KDWWDFKDU\D 'U 6DQ!
&KDXGKDU\ 'U $MHHW .XPDU 'U 3XQHHW <DGDY 'U 'KLU
6KDK 'U 3UDEKDW .XPDU 'U 6KUDYDQ .XPDU DQG 00U 6XF
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.XPDU DORQJ ZLWK VWXGHQWYV IURP YDULRXV GLVFLSO|
FRPPLWPHQW WR KLVWRULFDO GLVFRXUVH HQFRXUDJLQJ
QDUUDWLYHY DQG TXHVWLRQ GRPLQDQW SHUVSHFWLYHV

1DWLRQDO 6HPLQDU RQ b7UDGLWLRQV B8 VLYMD\QRMH
5HIRUPV LQ ,QGLDQ +LVWRU\c

YROORZLQJ WKH . 0 $VKUDI OHPRULDO /HFWXUH /HJDF\

1DWLRQDO 6HPLQDU RQ 7UDGLWLRQV LQ 7UDQVLWLRQ &>
LQ ,QGLDQ +LVWRU\ 7KH VHPLQDU IHDWXUHG GLVWLQJX
SURYRNLQJ LQVLJKWY LQWR WKH HYROYLQJ QDWXUH RI V
KLVWRU\ 7KH ILUVW VHVVLRQ ZDV OHG E\ 'U ,0L\DV +XVD
+LVWRU\ Rl ,QGR $U\DQ /LQJXLVWLFV f +H H[SORUHG WKH
KLVWRU\ WKURXJK WKH VSUHDG RI LGHDV KLJKOLJKWLQJ
VLPLODULWLHV LQ ZRUGV PHDQLQJV DQG FRPSDUDWLYH
-RQHVc ZRUNV H[SRVLQJ HWKQRFHQWULF ELDVHV LQ OLQ.
SRSXODUL]LQJ 6DQVNULW ZKLOH GUDZLQJ SDUDOOHOV EH\

7KH VHFRQG VHVVLRQ IHDWXUHG 'U /DWD 6LQJK ZKR GH
&RXUWHVDQV LQ )HPLQLVW +LVWRULRJUDSK\ f 6KH GLVF
FRXUWHVDQV IURP WKH PHGLHYDO WR WKH PRGHUQ S
FROQOWULEXWLRQV DV OLWHUDWH ZRPHQ WD[SD\HUV DQG
WKDW FRXUWHVDQV RQFH UHFRJQL]JHG IRU WKHLU LQWH
PLVUHSUHVHQWHG LQ PRGHUQ QDUUDWLYHV VKLIWLQJ
GHIJUDGDWLRQ

7KH ILQDO VHVVLRQ OHG E\ 'U 3UDEKX 3UDVDG ORKDSDYV
5S5HVLVWDQFH" /HVVRQV IURP 6RFLDO +LVWRU\ f +H H[DPLQ
H[SORULQJ KRZ WKH\ VRPHWLPHY VROLGLI\ DV ORQJ VWI
EHFRPH SODWIRUPV IRU UHVLVWDQFH DJDLQVW HVWDEOLI
FRPSOH[LW\ RI WUDGLWLRQV GHPRQVWUDWLQJ KRZ VRFLI
KLVWRULFDO VWUXFWXUHYV

7KH VHPLQDU ZDV DWWHQGHG E\ BULQFLSDO 'LQHVK .KDW\
RI VWXGHQWY DQG IDFXOW\ PHPEHUV LQFOXGLQJ 'U 6DQ
'U 6DQMD\ . XPDU 'U 9LNUDP 6LQJK &KDXGKDU\ 'U $MHHYV
'KLUDM . XPDU 'U 'XVK\DQW .XPDU 6KDK 'U 3UDEKDW .XP
OU 6XPLW .XPDU 7KH HYHQW FRQFOXGHG ZLWK DQ HQJDJ
WKH RSSRUWXQLW\ WR GHOYH GHHSHU LQWR WKH WRSLFV
WKH VXEMHFW PDWWHU DQG LWV FRQWHPSRUDU\ UHOHYDC
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'"HSDUWPHQWDO 7ULS WR +LPDFKDO 3UDGHVK
JHEUXDU\ ODUFK

/HIDF\ _ 7KH +LVWRU\ 6RFLHW\ RI .LURUL 0ODO &ROOHJIH
HGXFDWLRQDO WULS WR 'KDUDPVKDOD OF/HRGJDQM DQG
ODUFK 7KH WULS DLPHG WR SURYLGH VWXGHQWV ZLW
3UDGHVK V FXOWXUDO KLVWRULFDO DQG QDWXUDO KH
1DPJ\DO ORQDVWHU\ JDLQLQJ LQVLIJKWYV LQWR 7LEHWDC
IROORZHG E\ D YLVLW WR 6W -RKQ LQ WKH :LOGHUQHWV)
OF/HRGIJDQM WKH\ XQGHUWRRN WKH 7ULXQG 7UHN H[SO
VFHQLF ODQGVFDSHV DQG YLVLWHG %KDJVX :DWHUIDOO D

$ NH\ KLIJKOLJKW zZDV .DQJUD )RUW ZKHUH VWXGHQWV O
OXJKDO LQYDVLRQV DQG WKH .DWRFK G\QDVW\ 'LVFXVVL
FRORQLDO LQIOXHQFH DQG WKH 7LEHWDQ GLDVSRUD HQ!
ZDV JXLGHG E\ 'U 6DQMD\ .XPDU 6WDIlI $GYLVROFDGHKRNVH
H[SHULHQFH 7KH H[FXUVLRQ FRQFOXGHG ZLWK UHIOHFV
SUHVHUYDWLRQ DQG KLVWRULFDO QDUUDWLYHV UHLQIRU

(VWDEOLVKPHQW RI 2UDO +LVWRU\ 6RFLHW\

7KH 2UDO +LVWRU\ 6RFLHW\ HVWDEOLVKHG LQ DV SDU
RI +LVWRU\ DLPV WR SUHVHUYH DQG GRFXPHQW ILUVWKD
WUDGLWLRQV DQG SHUVRQDO H[SHULHQFHV $ NH\ IRFXYV
RI RXU FROOHJH FDSWXULQJ WKH H[SHULHQFHV RI VWXG
DFDGHPLF DQG FXOWXUDO HYROXWLRQ 7KURXJK LQWHUY
VRFLHW\ HQVXUHV WKDW YRLFHV IURP GLYHUVH EDFNJURX
IRVWHULQJ UHVHDUFK GLVFXVVLRQV DQG FROODERUDWL!
KLIKOLJKWYV WKH VLIJQLILFDQFH RI RUDO WUDGLWLRQV LQ
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(VWDEOLVKHQ16Q56 7KH ODWKHPDWLFV 6RFLHWKIRV JURZW
LOQWR D G\QDPLF DFDGHPLF FRPPXQLW\ WKDW IRVWHUV L(
DQG D GHHS DSSUHFLDWLRQ IRU PDWKHPDWLFV ORUH WKEC
SURYLGHYV D SODWIRUP IRU H[SORUDWLRQ GLVFXVVLRQ LC
FRQFHSWV 7KH VRFLHW\ HQJDJHV VWXGHQWYV WKURXJK \
FRPSHWLWLRQYV FRYHULQJ GLYHUVH ILHOGV VXFK DV

FU\SWRJUDSK\ ILQDQFLDO PRGHOOLQJ GDWD VFLHQFH |
PDWKHPRWHFRI 7(16256¢c NH\ VWUHQJWKYV LV LWV DELOLYV
WKHRUHWLFDO PDWKHPDWLFV DQG LWV SUDFWLFDO D¢
VWLPXODWLQJ HYHQWYVY WKH VRFLHW\ QXUWXUHV SURE
SUHSDULQJ VWXGHQWYV WR WDFNOH FRQWHPSRUDU\ FKD
FRPSXWDWLRQDO ILQDQFH DQG TXDQWLWDWLYH UHVHDUF

'LO 6H '"HSDUWXUH $ +HDUWIHOW )DUHZHOO WR WKH

7(16256 RUJDQL]HG WKH IDUHZHOO SDUW\ IRU WKH %DW
FHOHEUDWLRQ ILOOHG ZLWK QRVWDOJLD DQG MR\ +HOG R
EHJDQ ZLWK DQ LQWURGXFWRU\ VSHHFK DQG D FDNH FXWV
RI WKLUG \HDU VWXGHQWY ZLWK JUDGXDWLRQ KDWV SHI
OXQFK ZDV IROORZHG E\ HQJDJLQJ DFWLYLWLHV LQFOXGL
FKDLUV DQG FDSWLYDWLQIKGDPXFKSHADRWRBQWHWOHYV Z
.KXVKDO 'DKL\D DQG $GLWL 6KXNOD ZZRK LRHOBGE UD D\ R D
ZLWK IXQ JDPHV FORVLQJ UHPDUNV DQG DQ 2SHQ '- VHVV
IDUHZHOO WR WKH RXWJRLQJ EDWFK

,QYLWHG 7DON RQ $FWXDULDO 6FLHQFH

,Q OLQH ZLWK LWV PLVVLRQ WR EULGJH DFDGHPLF OHDUQ]I
RUJDQL]HG DQ ,QYLWHG 7DON RQ $FWXDULDO GV LH@MVAQ
.DXVKLN 3UHVLGHQW Rl WKH ,QG l7IX® ¥FWXD R QDIOQ WHNRGRF
DFWXDULDO VFLHQFH HPSKDVL]LQJ LWV UROH L@ VXVNQFR
LQYHVWPHQW EDQNLQJ DQGVIL@XYKILNOHIGRVEHFEDNWHQ IR Q
OLNH SUREDELOLW\ WKHRU\ VWDWLVWLFDO LQIHUHQFH

ULJRURXV FHUWLILFDWLRQ SURFHVV IRU DVSLULQJ DFW.
GHPDQG IRU DFWXDULHV LQ HPMWDLQBLHGHG VDUXNAKLBVD
FOLPDWH ULV YBIOWIRQ FRQFOXGHG ZLWK DQ HQJDJLQJ
FDUHHU SURVSHFWV LQGXVWU\
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WUHQGY DQG VWXG\ VWUDWHJILHV IXUWKHU UHLQIRUFLQ.
GHFLVLRQ PDNLQJ

,QYHVWRU (GXFDWLRQ $ZDUHQHVYV 3URJUDPPH

2Q 6HSWHPEHU 7(16256 LQ F'R& ®NXBRDIMWILTREGZQ B/H
WKH DHJLQ\WHWXDBO 4XDOLW\ $VVXBRQDGKHFWEHG @ Q 4K& HVWR
$ZDUHQHVV 3URJUDPPH WR HQKDQFH VWOKZHEWDV&DPOD QB L
H[SHWOWMG WKH VHVVLRQ H[SODLQLQJ LQYHVWPHQW FRQF
GLYHUVLILFDWLRQ ULVN DVVHVVPHQW DQG ZHDOWK FUF
WHUPV OLNH 6\VWHPDWLF ,QYHVWPHQW 30DQV 6,3V 1HW
PDNLQJ WKHP DFFHVVLEOH WR VWXGHQWY 8VLQJ UHDO ¢
PDUNHW WUHQGY DQG ULVN PDQDJHPHQW VWUDWHJILHV Z}
ILQDQFH LQYHVWPHQW DQDO\VLVY DQG ZHDOWK PDQDJHP
GHYHORS LQIRUPHG ILQDQFLDO VWUDWHJILHV HTXLSSLQ
ILQDQFLDO LQGHSHQGHQFH

3L 5DWHV :HOFRPH 7KH $QQXDO )UHVKHUV 3DUW\

%H\RQG DFDGHPLFV 7(16256 IRVWHUVY D VWURQJ VHQVH |
DQQXDO IUHVKHHWUBDWHDWWHNGHIRPEH RQ 1RYHPEHU DW
/IDZQ SURYLGHG DQ HQHUJHWLF LQWURGXFWLRQ WR GHSI
ZDON LQWHUDFWLYH GDUHV GDQFH FKDOOHQJHV DQG I
WKHLU SHHUV 7KH HYHQLQJcV KDUKO LOW W WZHDWK WKW FHHRIAQ
OHKDN <DGDY DQG O0U OV :HOO 'UHVVHG +DUVEKKW %
FHOHEUDWLRQ FRQFOXGHG ZLWK D OLYHO\ '- VHVVLRQ Ut}
ERWK DFDGHPLFVY DQG PHPRUDEOH H[SHULHQFHYV

JQILQLW\ &XS $Q ,QWUD 'HSDUWPHQWDO 6SRUWYV

5HFRJQL]LQJ WKH LPSRUWDQFH RI VSRUWV LQ IRVWHULQ
KRVWHG WKH KLJKO\ DQWLFLSDWHG ,QILQLW\ &XS LQ

VSRUWY WRXUQDPHQW IHDWXUHG WKUHH WHDPV 7HDP -X
\HDUV DQG 7HDP 6HQLRUV USRHDHNE D GFAR P BXHWWLIDE DB G
6HQLRUV GRPLQDWHG WKH WRXUQDPHQW VKRZFDVLQJ H[F
KLIKOLJKW IZ-DMVO WK N W X GZHKGIW HP BWRKHVVRUV MRLQHG VWXG
IRVWHULQJ FDPDUDGHULH EH\RQG WKH FODVVURRP 7Kl
FRPSHWLWLRQ LW UHLQIRUFHG VSRUWVPDQVKLS WHDPZ
DQG LQWHOOHFWXDO GHYHORSPHQW JR KDQG LQ KDQG
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6835(080 7KH $QQXDO )HVW

%\ LQWHJUDWLQJ DFDGHPLF H[FHOOHQFH FRPSHWLWL
6835(080 FRQWLQXHV WR EH RQH Rl WKH PRVW DQWLFLSD!
IODJVKLS DQQXDO IHVW 6835(080 LV D FHOHEUDWLRQ F
WRJHWKHU SDVVLRQDWH VWXGHQWY IRU OHFWXUHV SDQ
DQG LQWHUDFWLYH VHVVLRQV 4D KL FO®HHKWK G G MR ABI@IYE\D
PHPRULDO OHFWXUH IHDWXULQJ HPLQHQW VFKRODUYV

JURXQGEUHDNLQJ UHVHDUFK DQG PDWKHPDWLFDO DGY
FRPSHWLWLRQV VXFK DV PDWKHPDWLFDO WUHDVXUH KXQ
DQG JDPH WKHRU\ EDVHG FRQWHVWYV HQFRXUDJLQJ FUH
6835(080 LV VEFKHGXOHG IRU 0DUFK SURPLVLQJ |
DOO PDWKHPDWLFV HQWKXVLDVWYV

)XWXUH 9LVLRQ RI 7(16256

$V 7(16256 FRQWLQXHV WR JURZ LW UHPDLQV FRPPLW
GHYHORSPHQWY LQ DUWLILFLDO LQWHOOLJHQFH TXDQWX
DFDGHPLF GLVFRXUVH ZKLOH IRVWHULQJ LQGXVWU\ FRO
LQWHUGLVFLSOLQDU\ OHDUQLQJ :LWK LWV XQZDYHULQ
LQFOXVLYLW\ DQG LQQRYDWLRQ 7(16256 HQVXUHV WKDW
FKDOOHQJHV DQG FDUHHU RSSRUWXQLWLHV HPSRZHULQJ
GLVFRYHU\
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7KHHSDUWPHQWOR(@XEDMAIRQ DQG 6SRUWV 6FLHQFHV DW .
WR XSKROG LWV FRPPLWPHQW WR FXOWLYDWLQJ D FXO
H[FHOOHQFH 8QGHU WKH OHDGHUVKLS RI 'U 3UDPRG &

UDQJH RI G\QDPLF DFWLYLWLHV WKURXJKRXW WKH DFDG
SUDFWLFDO HQJDJHPHQW OHDGHUVKLS RSSRUWXQLWLHV

.0& $UFKLYLQJ B3URMHFW

+HOG RQ WK 1RYHPEHU WKH .0& $UFKLYLQJ 3URMHF
VWXGHQWY IURP DOO GHSDUWPHQWY WR YROXQWHHU LQ
FROOHJHcV VSRUWYV KLVWRU\ 7KLV FROODERUDWLYH LQL
WKH ILHOG RI VSRUWV UHVHDUFK DQG FHUWLILHG YR
FRQWULEXWLRQV

,QWHUQVKLS 2SSRUWXQLW\ XQGHU ,4%$&

7KH GHSDUWPHQW ODXQFKHG D FHUWLILHG LQWHUQVKLS
4XDOLW\ $VVXUDQFH &HOO ,4%& 7KH LQWHUQVKLS IRF?
FRPSLOLQJ VSRUWY GDWD DQG DFKLHYHPHQWY DW .0& 7k
H[SHULHQFH DQG IRVWHUHG DFDGHPLF UHVSRQVLELOLW\ V

QG ,QWHU '"HSDUWPHQWDO 0XQOWMB 6SRUWYV &RPSHWL

JURP UG WR WK ODUEFK WKH GHSDUWPHQW RUJDQL]
FRPSHWILMEBROIW WKH .0& 6SRUWV &RPSOH[ 7KH HYHQW :
OHDGHUVKLS RI 'U 3UDPRG & 6KDUPD 7HDFKHU LQ &KDU
&RQYHQRU DQG 3URI %HQX *XSWD 6WXGHQWYV IURP ER
DFURVV GHSDUWPHQWY SDUWLFLSDWHG LQ YDULRXV HYHQ

7THDP (YHO®WIGGL 7XJ RI :DU 9ROOH\EDOO )XWVDO

,QGLYLGXDO RYFDAMHV +XOD +RRS 5DFH 7KUHH /HJJHG 5DFH
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WK .0& ,QYLWiDWNRIQIE®D OO 7RXUQDPHQW

7KH GHSDUWPHQW VXFFHVKIKGOW KRY WVRH GNWHHSUHVWLJLR
%DVNHWEDOO 7RXUQDPHQW IURP WK WR WK $SULO
WRXUQDPHQW ZHOFRPHG WHDPV IURP YDULRXV FROOH
FDPDUDGHULH DQG KLJK OHYHO SHUIRUPDQFH 7KH HYHQW
WKH FROOHJH VSRUWY FDOHQGDU

SHQRYDWLRQ RI WKH %DVNHWEDOO &RXUW

,Q ODUFK WKH GHSDUWPHQW FRPSOHWHG WKH IXO0 UF
VLIJQLILFDQWO\ XSJUDGLQJ WKH LQIUDVWUXFWXUH WR PH
SURMHFW DLPHG WR SURYLGH VWXGHQWYVY ZLWK LPSURYH
RUJDQL]DWLRQ RI PDMRU HYHQWYV

6WXGHQW $FKLHYHPHQWYV

7KLV DFDGHPLF \HDU RYHU VWXGHQWY IURP WKH FROO
DFKLHYHPHQWY LQ YDULRXV VSRUWYV DW LQWHU FROOHIJ
SDUWLFLSDWLRQ DQG VXFFHVV UHIOHFW WKH FROOHJHcV
HGXFDWLRQ

.LURUL 0ODO &ROOHJIH
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7TDFK\RQ WKH 3K\VLFV HWBDQDLHERE IYDV\LHW\ RI HYHQWYV
DQG FXOWXUDO JURZWK DPRQJ VWXGHQWY 7KHVH LQFO
IDUHZHOO HYHQWYVY DQG PDQ\ RWKHU HQJDJLQJ DFWLYLWL

&6,5 2QH :HHN 2QH 7KHPH 2:27 3URJUDBJRQHYQHHK
(¢

7KH SURJUDP ZDV RUJDQL]JHG RQ -XQH DQG ,W IR
SKRWRYROWDLFV K\GURJHQ HQHUJ\ DQG ELRIXHOV 6WXC
&ROOHJHcV 3K\VLFV 'HSDUWPHQW DWWHQGHG WKH SURJ
OHDUQLQJ H[SHULHQFH RIIHULQJ QHZ SHUVSHFWLYHV |
WHFKQRORJLHV 7KH HYHQW EURXJKW WRJHWKHU UHVHD
H[SORUH FXWWLQJ HGJH GHYHORSPHQWY LQ FOHDQ HQHL
HQHUJ\ LQQRYDWLRQV VXFK DV IOH[LEOH VLOLFRQ VROD
DORQJ ZLWK LQGXVWU\ LQWHUDFWLRQV DQG KDQGV RQ
PHDVXUHPHQWY DQG ZDVWH UHF\FOLQJ 7KH SURJUDP EUL
HQHUJ\ WHFKQRORJLHV WKHUHE\ LQVSLULQJ VWXGHQWYV
VXVWDLQDEOH HQHUJ\ IRFXVLQJ RQ WKH UROH RI VFLHQW

7THDFKHUV® 'D\ &HOHEUDWLRQ

7TDFK\RQV WKH 6HPLQDU 6RFLHW\ 3K\WLFV GHSDUWPHQW
7THDFKHUVc 'D\ RQ 6HSWHPEHU GHGLFDWHG WR KRQRU
WHDFKHUV 7KH HYHQW IHDWXUHG D ZDUP ZHOFRPH WR Wi
JUDWLWXGH E\ SUHVHQWLQJ D ERXTXHW WR 'U 5RVKDQ .\
ZDV IROORZHG E\ D FDNH FXWWLQJ FHUHPRQ\ 7KH HYHQW
SHUIRUPDQFHV E\ VWXGHQWY 7KH FHOHEUDWLRQ FRQWLQ
GLDORJXH JXHVVLQJ FRQWHVW IRU WKH WHDFKHUV

&6,5 1DWLRQDO 3K\VLFDO /DERUDWRU\ 13/ 1HZ 'HO

$v SDUW RI WKH &6,5 )RXQGDWLRQ 'D\ FHOHEUDWLRQV )
XQLTXH RSSRUWXQLW\ WR H[SORUH DGYDQFHG H[SHULPH
WHFKQRORJLFDO IHDWV DW 13/ 7KH DWWHQGHHY JDLQHG
HQYLURQPHQWDO VFLHQFH DQG PDWHULDOV VFLHQFH
GHPRQVWUDWLRQV $ KLJKOLJKW ZDV WKH JXLGHG WRXU R
ODEV VKRZFDVLQJ FDOLEUDWLRQ WHFKQLTXHYV 7KH HYHQ
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,QGLDcV VFLHQWLILF FRQWULEXWLRQV DQG SURYLGHG R
LQVSLULQJ VSMXUWKBWAD WHRHUV LQ DSSOLHG SK\VLFV DQG +
H[SHULHQFH GHHSHQLQJ P\ XQGHUVWDQGLQJ Rl WKH UHD

6HPLQDU RQ O\VWHULHV RI WKH 8QLYHUVH

2Q 2FWREHU WKH 3K\VLFV 6HPLQDU 6RFLHW\ KRVWFE
5DQD $VVLVWDQW 3URIHVVRU DW 6W 6WHSKHQcV &ROOHJ
SURIRXQG FRVPLF P\VWHULHV VXFK DV GDUN PDWWHU GEC
WKHRULHYV +H H[SODLQHG REVHUYDWLRQDO WHFKQLTXH
JUDYLWDWLRQDO OHQVLQJ JDOD[\ FOXVWHUV DQG JUDYLl
UHVHDUFK GLVFUHSDQFLHY DQG IXWXUH SRVVLELOLWLHV

JUHVKHUV® )LHVWD

7KH 3K\VLFV '"HSDUWPHQW RUJDQL]J]HG WKH )UHVKHUVc )LH"

7KH HYHQW KHOG DW WKH &DQWHHQ /DZQ IHDW:
VKRZFDVHG WKHLU WDOHQW WKURXJK SRHWU\ LQFOXGLQ.
DV 0V )J)UHVKHU DQG OU )UHVKHU ZHUH DZDUGHG WR R.
FRQFOXGHG ZLWK D OLYHO\ '- VHVVLRQ DQG D JURXS SK
VHQLRUVY DQG IUHVKHUV

6NLOOV 6WDUW XSV DQG (QWUHSUHQHXUVKLS ([SR

2Q 2FWREHU 7KH SRERWLFV &OXE RI WKH 'HSDUWP
ODQLVKD 7\DJL SDUWLFLSDWHG LQ WKH 6NLOOV 6WDUW
2FWREHU ZLQQLQJ WKLUG SUL]JH LQ WKH %XLOGLQJ

&DWHJIJRU\ ,W DGGHG DQRWKHU IHDWKHU WR WKH FOXE V
WKH GHSDUWPHQW

$ 1LIJIKW 8QGHU WKH 6WDUV

7KH 6N\ZDWFK HYHQW RUJDQL]JHG E\ WKH $VWURQRP\ &0OX|
RQ 2FWREHU DQG ZDV D KXJH VXFFHVV RIIHULQ.
DWWHQGHHY 3DUWLFLSDQWY HPEDUNHG RQ D IDVFLQDWL
D MRXUQH\ WKURXJK RXU VRODU V\VWHP VKRZFDVLQJ LWV

7KH VWDUJD]LQJ VHVVLRQ DOORZHG HYHU\RQH WR XVH KL
VN\ REVHUYLQJ SODQHWYV DQG WKH PRRQ LQ VWXQQLQJ
LQWHUDFWLYH DFWLYLWLHY HQULFKHG WKH H[SHULHQFH

.LURUL 0ODO &ROOHJIH
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LQVLIJKWYV LQWR WKH XQLYHUVH 7KH HYHQW OHIW HYHU\F
IRU WKH YDVWQHVYV RI VSDFH

"HELQDU E\'U 6DQJKDPLWUD 6HQJXSWD

2Q 1RYHPEHU WKH 7DFK\RQV 3K\VLFV 6HPLQDU 6RFLI
e, QWHJUDWHG 6SHFWURVFRSLF OHWKRGV IRU &OHDQHU (¢
6HQJXSWD D UHVHDUFKHU DW 6KHOO LQ $PVWHUGDP 1
LOQVLIKWY LOQWR WUDQVLWLRQLQJ IURP DFDGHPLD WR LQC
VSHFWURVFRS\ G\H VHQVLWL]HG VRODU FHOOV DQG FDW|
FKDOOHQJHV RI UHSOLFDWLQJ SKRWRV\QWKHVLV LQ OCL
LPSRUWDQFH RI EULGJLQJ DFDGHPLF UHVHDUFK ZLWK LQG

1HZWRQLDQ

IHZWRQLDQ WKH DQQXDO IODJVKLS HYHQW RI WKH 3
.LURUL 0DO &ROOHJH RQ )HEUXDU\ DQG DQG zZDV D |
H[wWUDYDJDQ]D IHDWXUHG DQ DUUD\ RI LQWHOOHFWXDOO\
HYHQW KRVWHG WZR GLVWLQJXLVKHG VSHDNHUV 'U %RG
DQ LQVLIKWIXO WDON RQ 4XDQWXP &RPSXWLQJ ZLWK &RO(
'U $ORN .XPDU 6LQJK -KD -18 ZKR GLVFXVVHG $WRPV L
%RWK WDONV SURYLGHG WKRXJKW SURYRNLQJ SHUVSHFWL

$ORQJIJVLGH WKH VHPLQDUV WKH IHVWLYDO LQFOXGHG H
FRQWHVW D SRVWHU SUHVHQWDWLRQ D KDFNDWKRQ DQC
DV D PHPH PDNLQJ FRQWHVW D WUHDVXUH KXQW DQG
GLPHQVLRQ PDNLQJ WKH HYHQW ERWK HGXFDWLRQDO DQ(
VWXGHQWY UHVHDUFKHUV DQG HQWKXVLDVWY I[IRVWHULC
LQ SK\VLFV
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/D 3ROLWLTXH WKH 'HSDUWPHQW RI 3ROLWLAFBWD B AIGH &KHH
LQQRYDWLYH DQG YLEUDQW PLQGV RQ 2FWREHU W
b=XEDDQ H 'LOa :KHUH <RX 'HILQH WKH 9LEHc PDUNLQJ W|
Rl VFKRRO WR WKH ERXQGOHVV RSSRUWXQLWLHV RI FRO
GLVFRYHU\ WR ZULWH D QHZHQWRRID G HKWK H EGHDXMELO K OH E F
WKH FRQGXFWLRQ RI HYHU\ SURFHVVLRQ UDQJLQJ IURP
GDQFH SHUIRUPDQFHV WR ODXJKWHU HQULFKHG DFWV

7KH PHPRULHVY FUHDWHG WKDW GD\ ILOOHG ZLWK DVSLU
DWPRVSKHUH RI WKDW DIWHUQRRQ ,W EHFDPH WKH FHOH!
QRVWDOJLF H\HV DQG MR\IXO VPLOHV FDUU\LQJ WKH WUHI
DV WKH VWRULHYV ZH ZRX0OG ZULWH WRJHWKHU HFKR LQ WK

6SHDNHU 6HVVLRQ 3HGDJRJ\ Rl WKH &BRQIVWILWXKW LR
&RQVWLWXWLRQ

7KH VHPLQDU RQ &RQVWLWXWLRQ 'D\ EHJDQ DW DP Z
6KURWUL\D DQG 0DQVL *DXWDP KLJKOLJKWLQJ WKH VLJQ
IHOLFLWDWLRQ FHUHPRQ\ VDZ 3ULQFLSDO 3URI 'LQHVK .K
WR WKH JXHVW VSHDNHU 3URI 8MMZDO .XPDU 6LQJK ZK
*DXUDY 3DQZDU 7HDFKHU LQ &KDUJH RI /D 3BROLWLTXH 3L
HPSKDVL]LQJ WKH &RQVWLWXWLRQcV FRQWLQXHG UHOHYD
IRU WKHLU HIIRUWY DQG H[SUHVVLQJ JUDWLWXGH WR \
KLIKOLJKWHG 'U % 5 $PEHGNDUcV VSHHFK IURP 1RYHPEI
SHRSOH KDQGHG RYHU WKH &RQVWLWXWLRQ WR WKH QDWI

+H FRPPHPRUDWHG 'DNVK\DQL 9HOD\XGKDQ D 'DOLW PHPI
IRU DGYRFDWLQJ PLQRULW\ ULJKWV ZKLOH UHMHFWLQJ
FROQVWLWXWLRQDO DZDUHQHVV DPRQJ FLWL]JHQV DQG VW
3ROLF\ $ 4 $ VHVVLRQ IROORZHG FRYHULQJ FRQVWLWXWI
GRFWULQH DQG ,QGLD V MRXUQH\ WRZDUG 9LNVLW %KDUD
UHFLWDWLRQ D VHIJPHQW IURP $PEHGNDUcV VSHHFK DQG
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BUDGKDQPDQWUL 6DQJKUDOD\D 9LVLW

2Q WK )HEUXDU\ WKH 'HSDUWPHQW Rl 3ROLWLFDO 6F
7HDFKHU LQ &KDUJH OU *DXUDY 3DQZDU DQG DFFRPSDQL
:DUVL DQG 6ZDWL 6RDP YLVLWHG WKH 3UDGKDQPDQWUL €
VWXGHQWY 7KLV LQLWLDWLYH E\ /D 3ROLWLTXH DLPHG \
SROLWLFV EH\RQ@&HWH[WERRENRPPHQFHG DW DP ZLWK
PXVHXPcV KLVWRU\ DQG H[SDQVLRQ 6WXGHQWV ILUVW H]
IRUPDWLRQ RI WKH &RQVWLWXHQW $VVHPEO\ WKH FRUH S
VWDOZDUWVY EHKLQG LWV PDNLQJ $, LQWHJUDWHG GLVS
VFKHGXOHG ODQJXDJHV ZKLOH WKH 7RVKDNKDQD VHFWLR
LQFOXGHG D YLVLW WR WKH SHUVRQDO DV ZHOO DV WKH
6KUL -DZDKDUODO 1HKUX 7KH H[FXUVLRQ FRQWLQXHG W
FROOHFWLYH FRQWULEXWLRQV RI DOO 3ULPH OLQLVWHUYV |

7KH H[KLELW WUDFHG SLYRWDO PRPHQWY LQ KLVWRU\ L
WKH 1RQ $OLJQPHQW ORYHPHQW ZzZDUV WKH %DODQFH
JOREDOL]DWLRQ ,W RIIHUHG DQ LQ GHSWK SRUWUD\DO RI
DQG WUDQVIRUPDWLYH SROLFLHV 7KURXJK LQQRYDWLYH
ZLQJV DQG KDQGZULWLQJ URERWYVY WKH PXVHXP EURXJKYV
S P ZLWK D FROOHFWLYH SKRWRJUDSK DQG D YRWH
HPSKDVL]HG WKH LPSRUWDQFH RI VXFK LPPHUVLYH OHDUQ

3DQHO 'LVFEXVVLRQ RQ b'LVDELOLW\ 5LJKWV LQ 9LNVI

/ID 3BROLWLTXH _ 7KH '"HSDUWPHQW RI 3ROLWLFDO 6FLHQF
ZLWK WKH &HQWUH IRU 'LVDELOLW\ 5HVHDUFK DQG 7UDLC
LQVLIKWIXO SDQHO GLVFXVVLRQ RQ 'LVDELOLW\ 5LJKWYV
7KH HYHQW IHDWXUHG 0U $UPDDQ $OL ([HFXWLYH 'LUF
SURPRWLRQ RI (PSOR\PHQW IRU 'LVDEOHG 3HRSOH DQG 0l
Rl WKH 1DWLRQDO 30ODWIRUP IRU WKH 5LJKWV RI WKH 'L\
SURYLGHG LQ GHSWK SHUVSHFWLYHV RQ SROLF\ I[UDPHZRU
RI DGYRFDF\ LQ IRVWHULQJ LQFOXVLYLW\ DQG HPSRZHUPFE
7KH GLVFXVVLRQ HQJDJHG VWXGHQWY IDFXOW\ DQG H[SI
WKH IXWXUH RI GLVDELOLW\ ULJKWV LQ ,QGLD V MRXUQH\
VHVVLRQ DOORZHG SDUWLFLSDQWYV WR YRLFH FRQFHUQV
VRFLHW\ 'H H[WHQG RXU KHDUWIHOW JUDWLWXGH WR

RUJDQL]JHUV IRU PDNLQJ WKLV HYHQW D UHVRXQGLQJ VXI
VRFLHW\ ZKHUH DFFHVVLELOLW\ GLJQLW\ DQG HTXDO RSES
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3DQHO 'LVFXVVLRQ RQ WKH (YROXWLRQ RI ,QGLD 'V )|

/D 3BROLWLTXH WKH 'HSDUWPHQW RI 3BROLWLFDO 6FLHQFH
'LSORPDWLTXH D SDQHO GLVFXVVLRQ RQ 7KH (YROXWLRQ

7KH HYHQW IHDWXUHG HVWHHPHG VSHDNHUV LQFC(
IRUPHU 'HDQ RI WKH 6XVKPD 6ZDUDM ,QVWLWXWH RI )RUH
<RJHQGX)®DU IRUPHU $PEDVVDGRU WR WKH 3KLOLSSLQH'
'LNVKD WKH VHVVLRQ H[SORUHG NH\ DVSHFWV RI ,QGLCL
$XWRQRP\ WKH ,QGR 3DFLILF IUDPHZRUN 6%$*$5 SROLF\ {
WR &KLQD V %HOW DQG 5RDG ,QLWLDWLYH %5, $PED
FRPPLWPHQW WR UHJLRQDO FRRSHUDWLRQ DQG PDULWLI
DQDO\WHG ,QGLDcYV GLSORPDWLF HYROXWLRQ SRVW LQGt!
JOREDO JRYHUQDQFH DQG WKH JHRSROLWLFDO LPSDFW R/

'U *DXUDY 3DQZDU SURYLGHG D FULWLFDO SHUVSHFWLYH
DQG OLQNHG ,QGLDcV JOREDO HQJDJHPHQW WR WKH SKLO
GLVEXVVLRQ FRQFOXGHG ZLWK D G\QDPLF 4 $ VHVVLRQ
SDQHOLVWY RQ FRQWHPSRUDUK & LISYOHR@W WIFRFK O B G HRH H
JOREDO GLSORPDF\ HTXLSSLQJ SDUWLFLSDQWYV ZLWK I
LQWHUQDWLRQDO SRVLWLRQLQJ
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(VWDEOLVKH@WKIHQ'HSDUWPHQW Rl 6WDWLVWWLRD WKWULYUWLRUL
DFDGHPLF H[FHOOHQFH SURIHVVLRQDO JURZWK DQG F
GHGLFDWHG WR QXUWXULQJ ZHOO URXQGHG LQGLYLGXDO
NQRZOHGJH DQG SUDFWLFDO H[SHULHQFH

2XU GHSDUWPHQW WUDQVIRUPV VWXGHQWY LQWR VNLOOL!
NQRZOHGJH DQG H[SHUWLVH WR DQDO\WH DQG LQWHUSUL
VXFFHVVIXO FDUHHUV LQ DFDGHPLD LQGXVWU\ DQG Ji
ZRUNVKRSV VHPLQDUV DQG KDQGV RQ DFWLYLWLHV WKUF
WR VWD\ DKHDG LQ WKH HYHU HYROYLQJ ILHOG RI VWDWLYV

6SHDNHU 6HVVLRQ RQ 5ROH RI 6WDWLVWLFV LQ 'HIH

$V SDUW RI (; 3(&7%$7,216¢ WKH 'HSDUWPHQW RI 6WDV
$QDQG D '5'2 VFLHQWLVW DQG GHSDUWPHQW DOXPQXV IF
LQ 'HIHQFH $SSOLFDWLRQV +H KLJKOLJKWHG KRZ VWDW
bDQbO\WLYVY WKUHDW DVVHVVPHQW FRPEDW VWUDWHJ\ I
H[DPSOHV KH H[SODLQHG DSSOLFDWLRQV LQ PLVVLOH W
DQG F\EHUVHFXULW\

(; 3(&7%$7,216°

JROORZLQJ WKHGYHPUGOMW FRRSHVWRUNDRQVHG WKDW ZHUF
WKH SDUWLFLSDQWV WKLQN RXWVLGH WKH ER[ DQG VKD
EXLOGLQJ VNLOOV 7KHVH LQFOXGHG DQ HQJDJLQJ PRFN \
TXL] DQG DQ HYDOXDWLYH DXFWLRQ FRPSHWLWLRQ 7KH
KLJKO\ HQULFKLQJ DQG XQLTXH H[SHULHQFH IRU HYHU\RC
SDUWLFLSDQWYV

$ 1HZ &KDSWHU %HJLQV 6WDWLVWLFV +RQRUV 2ULH

2Q $XJIXVW WKH '"HSDUWPHQW RI 6WDWLVWLFV .LL
RULHQWDWLRQ ZHOFRPLQJ WKH QHZ EDWFK RI VWXGHQ\
SURYLGHG DQ RSSRUWXQLW\ IRU IUHVKHUV WR FRQQHFW Z
LQWR WKHLU DFDGHPLF MRXUQH\ )DFXOW\ PHPEHUV LQWL
WKH FXUULFXOXP DQG GLVFXVVHG FDUHHU SURVSHFWYV
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7THDFKHU'V 'D\ FHOHEUDWLRQ

2Q WK 6HSWHPEHU WKH '"HSDUWPHQW RI 6WDWLVWLF
ZRUN RI WKH GHDU GHSDUWPHQW IDFXOW\ :LWK H[FDWLQ
VSHFLDO KDQGPDGH WRNHQ RI JUDWLWXGH WKLV 7HDFKH
WKH VDPH ZD\ WKH\ NHHS RXU VSLULWYV KLJK WKURXJKRXW

$ &ODVVLF :HOFRPH )UHVKHUV® (YHQW

7KH '"HSDUWPHQW RI 6WDWLVWLFV ZHOFRPHG LWV QHZ ED'
HYHQW RUJDQL]JHG E\ VHQLRU VWXGHQWY 7KH GD\ EHJD
/IDE IROORZHG E\ D OLYHO\ JDWKHULQJ RQ WKH &DQWHHQ
PHDO EHIRUH SDUWLFLSDWLQJ LQ WKH KLIJKOLJKW RI WKF
SDLUHG ZLWK VHQLRUV WR VKRZFDVH WKHLU SURP LQVSLI
SHUIRUPDQFHV D WDOHQW V&RYD YD @IU DWDADO 1B QOEZ U &/ N |
FURZQHG OU DQG OV )UHVKHUV ZKLOH 3UDQDY -DLQ D¢
J)DVKLRQIWWBYHQW FRQFOXGHG ZLWK D JURXS SKRWR DQ
MR\VIXO VWDUW WR WKH QHZ DFDGHPLF MRXUQH\

6SHDNHU 6HVVLRQ RQ b7KH -DPYDQW (IDMFAWN \ +RZ ,Q

2Q 1RYHPEHU WKH 'HSDUWPHQW RI 6WDWLVWLFV
LQVSLULQJ VHVVLRQ WLWOHG e7KH -DPYDQW (IIHFW _ +RZ
9RKUD IRUPHU $PEDVVDGRU WR 3RODQG DQG 7HFKQROR.
5DR 'U 9RKUD KLJKOLJKWHG ,QGLD V WUDQVIRUPDWLRQ |
LWV VWUHQJWKY LQ GHPRJUDSK\ GHIHQVH DQG VHOI UHC
WKH &29,' SDQGHPLF DQG HQFRXUDJHG VWXGHQWV WR
IXWXUH 7KH HYHQW FRQFOXGHG ZLWK 3ULQFLSDO 3URI
OHDYLQJ DWWHQGHHYVY PRWLYDWHG ZLWK D UHQHZHG VHQV

$OXPQL 6HVVLRQ RQ _ODVWHULQJ <RXB BPXWRKHWV ZD
ODVWHU V '"HIJUHH"

2Q WK -DQXDU\ WKH 'HSDUWPHQW RI 6WDWLVWLFV
LQVLJKWIXO RQOLQH VHVVLRQ IHDWXULQJ GLVWLQJXLVKH
$,5 DQG OU /DJDQ *XSWD ,,7 %RPED\ $,5 7KH\ SURY

H[FHOOLQJ LQ ,,7 -$0 WKH DFDGHPLF ULJRU RI SRVWJUDC
LQ VWDWLVWLFV 6KDULQJ WKHLU MRXUQH\V SUHSDUDWL
HPSKDVL]HG SHUVLVWHQFH WLPH PDQDJHPHQW DQG UHVF
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$FH WKH 3ODFHPHQWYV $ 6WUDWHJILF *XLGDQFH 6HV\

7KH '"HSDUWPHQW RI 6WDWLVWLFV .LURUL 0DO &ROOHJH
6HVVLRQ IHDWXULQJ 3ULVKD ODWKXU 9LFH 3UHVLGHQW RI
LQ VHFXULQJ WRS UROHV DW ' ( 6KDZ &R DQG $FFHQW.
GHYHORSPHQW UHVXPH EXLOGLQJ DQG LQWHUYLHZ SUHS
SODFHPHQW VXFFHVV 7KH LQWHUDFWLYH VHVVLRQ DOOF
PDNLQJ LW D KLJKO\ HQULFKLQJ H[SHULHQFH
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7KH '"HSDUWPHQW RI 8UGX DKW VLURB D LOPHG&RWBBIGHD VW LG
IRVWHULQJ WKH JURZWK DSSUHFLDWLRQ DQG SURPRWLF
FXOWXUH 7KURXJK GLYHUVH DFDGHPLF OLWHUDU\ DQG
SURYLGHG VWXGHQWY ZLWK DQ HQULFKLQJ SODWIRUP WR
ULFK KHULWDJH :LWK WKH GHGLFDWHG JXLGDQFH RI RXU
VXFFHVVIXOO\ RUJDQL]HG QDWLRQDO DQG LQWHU FROOHJ
SRHWLF V\PSRVLXPV OXVKDLUDV DQG EFXOWXUDO FHOHE

7KHVH HYHQWVY HQKDQFHG VWXGHQWV OLWHUD!
HQFRXUDJHG FURVV FXOWXUDO GLDORJXH XQLW\ DQG KD

7KH GHSDUWPHQW UHPDLQV FRPPLWWHG WR LWV PLVVLR(
8UGX OLWHUDWXUH DPRQJ WKH \RXQJHU JHQHUDWLRQ
SUHVHUYDWLRQ DQG SURPRWLRQ RI WKLV PDJQLILFHQW
'"HSDUWPHQW RI 8UGX VXFFHVVIXOO\ RUJDQL]JHG D YDUL
FHOHEUDWLQJ WKH SURIRXQG OHJDF\ RI 8UGX ODQJXDJH I
PHDQLQJIXO GLVFXVVLRQV FRPSHWLWLRQV DQG FXOWXULI

-$6+1 ( $=9%",

2Q WK $XIXVW WKH GHSDWW BRHH ¥/ CRALI DM ]JABPPHPR
,QGHSHQGHRERKOLIKWLQJ WKH LQYDOXDEOH FRQWULEXW
WKH ,QGLDQ IUHHGRP PRYHPH®OW G3 UHRKDVQRQ RGO RGHBEDB\H H P
$KPHBQG 3XVKSHQGUD .WKBIUHYIHRQW IHDWXUHG SRHWU\ Uk
GLVFXVVLRQV 7KHVH VHVVLRQV H[SORUHG KRZ 8UGX OLW
SDWULRWLF VHQWLPHQWY DQG VWUHQJIJWKHQLQJ WKH VSLL

<280 ( $6%7,=9%

,Q KRQRU RIDUYHSDOOL 5 DNKHD NBUHLSVEKWQDRH Q W R WHIOFIKH G ™ \
'‘D\ FHOHEWRWURRBRRJIQL]H WKH LQYDOXDEOH FRQWULEXWLI
PLQGY 7KH HYHQW ZDV JUDFHG E\ B3URIHVVRU OXVKWDT $
8QLYHUVLW\ DV WKH &KLHI *XHVW ZLWK 'U 9HG 3UDNDVK
DV WKH *XHVWV RI +RQRXU 'U 1DGHHP $KPHG DQG 'U O0X
WKH VSHDNHUV 7KH FHOHEUDWLRQ IHDWXUHG WULEXWH
GLVFXVVLRQV KLJKOLJKWLQJ WKH FUXFLDO UROH RI HGX
YDOXHV LQ VRFLHW\
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OXVKWDUND 7HK]JHHE DXU 8UGX $GDE

$ WKRXJKW SURRRQDRQJRQ OXVKWDUND 7HKZIBNEFBRG BRNGH
H[SORUH 8UGXcV KLVWRULFDO UROH LQ ,QGLDcV FRPSRVL
'U ,PWL\D] $KPWK 3URIHVVRU 5DNHVK .XPDU 3DQGH\ DV W}
,PUDQ +DVDQ 6RFLDO :RUNHU DV WKH &KLHI *XHVW O0OU +
KRZ 8UGX OLWHUDWXUH KDV VHUYHG DV D VIPERO RI XQL\
,QGLDQ VRFLHW\

4DXPL <RXP H 7DOHHP \ 1DWLRQDO (GXFDWLRQ 'D\ &l

2Q WKH RFFDVLRQ RI 1DWLRQDO (GXFDWLRQ 'D\ WKH GHS
KRQRWIRKODQD $EXO .DIOIIKGIDEWLQJ WKH WUDQVIRUPDW
7KH HYHQW ZDV SUHVLGHG RYHU E\ 'U 0G ORKVLQ DQG C
3XVKSHQGUD .XPDU 1LP 7KH GLVFXVVLRQ HPSKDVL]HG WK
HGXFDWLRQ LQ HPSRZHULQJ LQGLYLGXDOV DQG IRVWHULQ

7(+5((5° \ (VVD\ :ULWLQJ &RPSHWLWLRQ

$Q LQWHU FROOHJH HVVD\ ZULWLQJ FRPSHWIQWLRIE ZMH/Q Y
3ROOXWLRQ DQG ,WV (IINKWNURQ WX®EQ /WIBXVKSHQGUD .>
1DGHHP $KPHG 7KH WRS WKUHH ZLQQHUV ZHUH DZDUGH
SURYLGHG VWXGHQWYV ZLWK D SODWIRUP WR H[SUHVV WK
WKURXJK WKH SRZHU RI WKH ZULWWHQ ZRUG

<280 ( '$67225

$ 6SHFLDO &BW¥VRRQDQL]JHG WR VSUHDG DZDUHQHVV DERX
DQG HTXDOLW\ 7KH VHVVLRQ OHG E\ 'U 1DGHHP $KPHG
SDLG WULEXWH WR 'U % 5 $PEHGNDU DQG HPSKDVL]HG Wt
LQ VWUHQIJWKHQLQJ GHPRFUDWLF YDOXHV DPRQJ VWXGHQ

JUHVKHUYV

$ JUDQG ZHOFRPH HYHQW ZDV RUJDQL]HG IRU WKH QHZ ED
Rl WKHLU DFDGHPLF MRXUQH\ LQ WKH 8UGX 'HSDUWPHQV
5DNHVK .XPDU 3DQGH\ DV WKH *XHVW RI +RQRXU DQG OHC
$KPHG DQG 'U 3XVKSHQGUD .XPDU 1LP ,W IHDWXUHG F;
VHVVLRQV DQG VSHHFKHV WKDW KHOSHG VWXGHQWYV LQ\
OLWHUDU\ HQYLURQPHQW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

8UGX DXU 1DL 1DVDO \ 6SHFLDO 6HPLQDU

$ FROODERUDWALYWHKVWRHQEXWDPD (GXFDWLRQDO DQG 3ROLW
H[SORUH WKH UROH RI \RXWK LQ SUHVHUYLQJ DQG SURPR
GLVWLQJIJXLVKHG VSHDNHUV LQFOXGLQJ 6KDKLG &KDQJH]
ODVRRGL DQG OU -DZDLG 5DKPDQL ZLWK 'U 1DGHHP $K
VHPLQDU ZLWQHVVHG DQ HQWKXVLDVWLF SDUWLFLSDWLI
8QLYHUVLW\ FROOHJHY 7KH HYHQW FRQFOXGHG ZLWK D 0
ZRUNV LQVSLULQJ VWXGHQWYV WR HQJDJH PRUH GHHSO\ Z

OXVKDLUD DXU .DYL 6DPPHODQ \ /LWHUDU\ 6\PSRVLXI

7KH DFDGHPLF VHVVLRQ FRQFOXGHG RQ D KLJK QRWH ZLW
RQ WK )HEUXDU\ FHOHEUDWLQJ WKH O\ULFDO EHDXW
ZDV SUHVLGHG RYHU E\ 3ULQFLSDO 3URI 'LQHVK .KDWWLI
&KDQGUD %KDQZDU +XNXP 6LQJK 'DKL\D DQG (QJLQHHU
ZDV GHOLYHUHG E\ 'U 1DGHHP $KPHG WKH FRRUGLQDWRU
WKH DXGLHQFH VWUHQJWKHQLQJ WKH OLWHUDU\ DQG FXC
HQWKXVLDVWYV

7KH '"HSDUWPHQW RI 8UGX DW .LURUL 0DO &ROOHJH VXFFF
OLWHUDU\ FXOWXUDO DQG LQWHOOHFWXDO HYHQWYV GXU
GHGLFDWHG HIIRUWV RI IDFXOW\ PHPEHUV DQG WKH HQV
GHSDUWPHQW FRQWLQXHG LWV PLVVLRQ RI SUHVHUYLQJ C
KHULWDJH RI 8UGX 7KHVH GLYHUVH DFWLYLWLHV QRW RCQ
EXW DOVR SURYLGHG WKHP ZLWK D GHHSHU DSSUHFLDWL
QDWLRQDO XQLW\ 7KH GHSDUWPHQW ORRNV IRUZDUG W
OLWHUDU\ ODQGVFDSH LQ WKH \HDUV WR FRPH

.LURUL 0ODO &ROOHJIH
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%LRFHQRVH WKH =RRORJLFDO 6RBURWRWHVLDRDG HPICF &R
IRVWHUV D VWURQJ LQWHUHVW LQ ]JRRORJ\ ZKLO#%HIRDRIDL
DFDGHPLFV %LRFHQRVH HQJDJHV ZLWK WKH FRPPXQLW\
DQG LQWHUDFWLYH HYHQWY EULGJLQJ WKH JDS EHWZHHC
VWXGHQW FHQWULF DSSURDFK RIIHULQJ PHQWRUVKLS D
7KH VRFLHW\cV IODJVKLS HYHQW (FG\VLV )JHVW IRVWHU\
UHIOHFWLQJ LWV YLEUDQW VSLULW HQJDJLQJO\ 0DQ\ DO
WKH\ JDLQHG WKURXJK WKH FROOHJH 2YHU WKH \HDUV S
6LQJK 1DLQ KDYH OHG WKH VRFLHW\ FRQWULEXWLQJ WR
FRPPLWWHG WR KROLVWLF GHYHORSPHQW DQG UHJXODUC
LQGXVWU\ H[SHUWV WR JXLGH VWXGHQWY LQ WKHLU DFDG
LPSURYHV UHDGDELOLW\ FRQFLVHQHVV DQG SURIHVVLR
LQWDFW

52&. 1 52// )UHVKHU V

2Q2FWREHU 7KH 5RFN Q 5ROO )UHVKHUcV 3DUW\ ZDV
ZDUPO\ ZHOFRPH WKH LQFRPLQJ EDWFK RI _ +HOG DW
HYHOYWHPHG DHWHE& WR SURYLGH D YLEUDQW DQG HQMR\D
WR WKHLU FROOHJH OLIH 7KH FHOHEUDWLRQ EHJDQ ZLWI
WRQH IRU DQ LQWHUDFWLYH DQG HQJDJLQJ GD\ )DEXOV
RITHULQJ DGYLFH DQG HQFRXUDJHPHQW IRU WKH VWXGH
IHDWXUHG D YDULHW\ RI HQWHUWDLQLQJ JDPHV LQFOXC
FKDUDGHV NHHSLQJ WKH DXGLHQFH HQJDJHG $IWHU D O
UHVXPHG ZLWK FDSWLYDWLQJ FXOWXUDO SHUIRUPDQFHYV
DQG VHQLRUV WKURXJK PXVLF DQG GDQFH 7KH KLJKOLJK
FHUHPRQ\ GXULQJ ZKLFK RXWVWDQGLQJ SDUWLFLSDQWYV
JUHVKHU OU :HOO 'UHVVHG DQG OV :HOO 'UHVVHG 7KH ¢t
DQG XQLW\ PDUNLQJ D PHPRUDEOH VWDUW IRU WKH MXQL
7KH 5RFN Q 5R0OO )UHVKHUcV 3DUW\ ZDV D YLEUDQW DQG
FKHULVKHG PHPRULHYV

1$6&(1&( 7KH ,QDXJXUDO 6HVVLRQ

2Q 1RYHPEHU %LRFHQRVH WKH =RRORJLFDO 6RFLH
Rl "HOKL KRVWHG WKH LQDXJXUDO VHVVLRQ RI 1DVFHQFHC«

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

EHJDQ ZLWK WKH UHFLWDO RI 6DUDVZDWL 9DQGDQD LQY
SULQFLSDO 3URI 'LQHVK .DWWDU DQG WKH WHDFKHU L
ZHOFRPHBWWHKIH) GHHY )ROORZLQJ WKLV 'U 8WNDUVK 6R
WKHPH EHKLQG 1DVFHQFHCc 7KH VHVVLRQ IHDWXUHG D
&KLHI *XHVW 3URI 1HHO 6DURYDU %KDYHVK D UHQRZQH(
HQJLQHHULQJ 3URI %KDYHVK GLVFXVVHG WKH FUXFLDO
JHQH H[SUHVVLRQ UHJXODWLRQ ZLWK D IRFXV RQ 51% 5t
UHOHYDQFH LQ GLVHDVH UHVHDUFK

'XULQJ WKH VHVVLRQ VWXGHQWVY DVNHG TXHVWLRQV D
RSSRUWXQLWLHY UHODWHG WR WKH WRSLF ZKLFK 3UR
LQDXJXUDO VHVVLRQ DOVR SURYLGHG DQ RSSRUWXQLW\ \
WKH %LRFHQRVH &RXQFLO IRU 3 UHFRJQL]LQJ WKH
VXFFHVVIXO ODXQFK RI 1IDVFHQFHc VHW D SRVLWLYH WR
HYHQWYV

(GXFDWLRQDO 7ULS ,,7 ODQGL DQG &6,5 ,07HFK 9LV

7KH =RRORJ\ '"HSDUWPHQW .0& HPEDUNHG RQ DQ HGXFD!'
DQG &KDQGLJDUK FRPELQLQJ DFDGHPLF OHDUQLQJ ZLWK
WULS LQFOXGHG YLVLWYV WR ,,7 0ODQGL DQG &6,5 ,07HFK
UHVHDUFK IDFLOLWLHY DQG JDLQHG YDOXDEOH LQVLJK\
$ORQJIJVLGH WKHVH DFDGHPLF YLVLWYVY ZH H[SORUHG 0DQ
6RODQJ 9DOOH\ .DVRO 5RKWDQJ 3DVV DQG .RNVDU YLO
ORFDO FXOWXUH 2Q 2FWREHU ZH WUDYHOHG WR ODQLN
FDPSLQJ 7KH GD\ FRQFOXGHG ZLWK D PHPRUDEOH ERQILL
VSHFLDO 7KHVH H[SHULHQFHVY DORQJ ZLWK WKH H[SRVXL
PDGH WKH WULS ERWK HQULFKLQJ DQG XQIRUJHWWDEOH

2Q 2FWREHU ZH YLVLWHG ,,7 0ODQGL ZKHUH WKH IDFXOW
GD\ EHJDQ ZLWK D EULHILQJ RQ WKH LQVWLWXWHcV UHVF
7KH KLIJIKOLJKW RI WKH YLVLW ZDV RXU H[SORUDWLRQ RI W
RQ H[SHULHQFH ZLWK WHFKQLTXHV VXFK DV IOXRUHVFH
F\WWRPHWU\ W ZDV DQ LQVSLULQJ DQG HGXFDWLRQDO

2FWREHU ZH YLVLWHG &6,5 ,07HFK &KDQGLJDUK ZKHUH
DGYDQFHG ODERUDWRULHYV LQFOXGLQJ WKH OLFURELDO 7
DOVR KDG WKH RSSRUWXQLW\ WR OHDUQ DERXW VRSKLV
(OHFWURQ OLFURVFRSHV 7(0 DQG 6FDQQLQJ (OHFWURQ O
D SHUIHFW EOHQG RI DFDGHPLF H[SORUDWLRQ FXOWXUDO

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

SHSUHVHQWDWLRQ DW WKH ,QWHUQDWLRQDQG 6\F
,QWHUGLVFLSOLQDU\ 5HVHDUEK

2Q )HEUXDU\ WKH VWXGHQWYV IURP WKH =RRORJ\ 'HS
UHSUHVHQWHG WKHLU FROOHJH DW WKH $FKDU\D 1DUHC
6XVWDLQDEOH $TXDFXOWXUH &HQWHU .XQDO ,VKDDQ *R
VWXGHQWYVY IURP .LURUL O0ODO &ROOHJH ZHUH PHQWRUHC(
,QJRFKRXED OHHWHL $VVLVWDQW 3URIHVVRU DW .LURUL O

7KH HYHQW ZDV DQ LQWHUGLVFLSOLQDU\ UHVHDUFK DFW
VWXGHQWYV IDFXOW\ PHPEHUV LQWHUQDWLRQDO YLVLWF
$TXDFXOWXUH &HQWHU LV RQH RI WKH SURJUDPV FORVHC
LQQRYDWLRQ VXVWDLQDELOLW\ DQG H[SHULHQWLDO OHD

7KH V\PSRVLXP KLJKOLJKWHG WKH LPSRUWDQFH RI VXVW
VHFXULW\ HQYLURQPHQWDO SURWHFWLRQ DQG HFRQR
PHDQLQJIXO H[FKDQJH RQ VXVWDLQDEOH SUDFWLFHV D¢
NQRZOHGJH VKDULQJ DQG QHWZRUNLQJ $00 LQ DOO .0&
SRVLWLRQ LQ VFLHQWLILF GLDORJXH IRU VXVWDLQDEOH G

12: 7+( %(( :RUNVKRS

2Q JHEUXDU\ %LRFHQRVH WKH =RRORJLFDO 6RFLH
WKH .QRZ WKH %HH :RUNVKRS LQ FROODERUDWLRQ ZLWK \
1XUVHU\ 1HZ 'HOKL +HOG IURP $0 WR 30 WKH ZR

SDUWLFLSDQWY RQ EHH ELRGLYHUVLW\ FRQVHUYDWLRQ L

$ WRWDO RI SDUWLFLSDQWY LQFOXGLQJ VWXGHQWYV IU
HQULFKLQJ LQWHU FROOHJH OHYHO ZRUNVKRS 7KH ZRUN\
RQ VHVVLRQV ([SHUWV IURP WKH *ROGHQ +LYH )RXQGDW|
ELRGLYHUVLW\ DQG WKUHDWV WR EHH SRSXODWLRQV 3
REVHUYH EHHVY IHHG WKHP KRQH\ DQG HQJDJH LQ D KRQ|
WR GLIITHUHQW YDULHWLHYV ZKLOH GLVFXVVLQJ VXVWDLQDE

7KH HYHQW FRQFOXGHG ZLWK FHUWLILFDWLRQ DQG UHI
PHPEHUV $NVKD\GHHS DQG .XQDO .XPDU DWWHQGHG WR
LOQOYROYHPHQW DORQJ ZLWK GLYHUVH SDUWLFLSDWLRQ F
HYHQW HIIHFWLYHO\ FRPELQHG HGXFDWLRQ ZLWK SUDFWI
YDOXDEOH LQVLIKWY DQG D GHHSHU DSSUHFLDWLRQ IRU E

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

'1$ '"HWHFWLYHVY RQ WKH ORYH 'HSDUWP HQ V2 XAV ERIRE
$FURVYV 5XUDO +LPDFKDO

$V SDUW RI LWV FRQWLQXHG FRPPLWPHQW WR VFLHQFH H
'HSDUWPHQW RI =RRORJ\ .LURUL 0DO &ROOHJH 8QLYHUV
WKUHH GD\ RXWUHDFK SURJUDP DFURVV VFKRROV LQ UXU
-DQXDU\ 7KH LQLWLDWLYH ZDV OHG E\ 'U 8WNDUVK 6
IURP XQGHUJUDGXDWH VWXGHQWY .XQDO ODQSUHHW 6LQJ
e'l$ '"HWHFWLYHV ([SORULQJ *HQHWLFV LQ (YHU\GD\ )R
PROHFXODU ELRORJ\ WR FODVVURRPV IDU IURP FRQYHQWL
ORFDWLRQV *RYW 6HQLRU 6HFRQGDU\ 6FKRRO %DQL %
6FKRRO %BRP3(%,, DQG 3UDGHVK 3XEOLF ,QWHUQDWLRC
8'*$0 2XWUHDFK ,, "WKH PRGXOH LQWURGXFHG VWXGHQW
'1$ XVLQJ D KDQGV RQ ',< DSSURDFK WR H[WUDFW '1$ |
EDQDQDY DQG WRPDWRHV XVLQJ KRXVHKROG PDWHULDOV
7KH RXWUHDFK FRPELQHG WKHRUHWLFDO EDFNJURXQG Z
OHDUQHG DERXW WKH PROHFXODU UROH RI '1$ DQG WKH |
O\WLV SURWHLQ UHPRYDO DQG '1$ SUHFLSLWDWLRQ LQ L
SUDFWLFDO VHVVLRQ FXOPLQDWHG LQ WKH YLVXDOL]DWL
FRQFHSWV FRPH DOLYH IRU WKH VWXGHQWYV

7KH SURJUDP QRW RQO\ QXUWXUHG VFLHQWLILF FXULR
HPSRZHUHG WKHP ZLWK WKH FRQILGHQFH WR SHUIRUP UHI
LPSRUWDQFH RI H[SHULHQWLDO VFLHQFH HGXFDWLRQ LC
FRPPLWPHQW WR LQFOXVLYH DQG HTXLWDEOH OHDUQLQJ

/HDUQLQJ 2XWFRPHYV

.« )DPLOLDULW\ ZLWK WKH VWUXFWXUH DQG UROH RI '1$ LC
. +DQGV RQ XQGHUVWDQGLQJ RI PROHFXODU ELRORJ\ WHF
. $SSOLFDWLRQ Rl FKHPLFDO DQG ELRORJLFDO SULQFLSO
. (QKDQFHG REVHUYDWLRQDO DQG DQDO\WLFDO VNLOOV

7KH RXWUHDFK SURJUDP VWDQGVY DV D WHVWDPHQW WR W
WKH UROH RI KLJKHU HGXFDWLRQ LQVWLWXWLRQV LQ FRP
SULGH LQ LWV VWXGHQWY DQG IDFXOW\ ZKR FRQWLQXH W
WKH FODVVURRPV

(FG\VLV'  7KH $QQXDO )HVW

(FG\VLVec WKH DQQXDO IHVW RI %LRFHQRVH WKH =RROR
VXFFHVVIXOO\ KHOG RQ )HEUXDU\ DQG W ZDV C
FXOWXUDO HYHQWY 7KH ILUVW GD\ IHDWXUHG D SDQHO
,QQRYDWLRQ DQG (FRORJ\ f ZKHUH 'U 6KLY 'KDU DQG 'U )l
SHUVSHFWLYHY DQG NQRZOHGJH RQ WKH LPSDFW RI SHVYV
KXPDQ KHDOWK

.LURUL 0ODO &ROOHJIH
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7KLV ZDV IROORZHG E\ D 3HUVRQDO 'HYHORSPHQW :RUNV
VNLOOV WKURXJK DQ LOQOWHUDFWLYH TXHVWLRQQDLUH VHJ
SKRWRVKRRW DW $VKRND /DZQ

7KH VHFRQG GD\ ZDV PDUNHG E\ FXOWXUDO FHOHEUDWLRC
VWDOOV LQFOXGLQJ WDURW UHDGLQJ KDQGPDGH MHZHO
DQ HQHUJHWLF DWPRVSKHUH 7KH GD\ EHJDQ ZLWK D 'HED
BFLHQWLILF %UHDNWKURXJK RU (WKLFDO 'LOHPPD"f LQ WK
SUHVHQWHG FRPSHOOLQJ DUJXPHQWYV /DWHU LQ WKH D
VKRZFDVHG SHUIRUPDQFHV LQ VLQJLQJ GDQFLQJ DQG SI
HQJDJLQJ :LWK D SHUIHFW EOHQG RI DFDGHPLF GLVFXVVL
(FG\VLVc SURYLGHG D G\QDPLF SODWIRUP IRU WHDPZRUN

.LURUL 0ODO &ROOHJIH
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'"HSDUWPHQW RI % $ 3URJUDPPH

J)DUHZHOO 3DUW\

7K $ 3URJUDP 6RFLHW\ RI .EUR WLQ OMPRYRBQBDHIDUHZHC
%DWFK RI RQ WK 0D\ +HOG DW WKH FDQWHHQ OD
HYHQW ZDV D SHUIHFW EOHQG RI QRVWDOJLD MR\ DOQ
XQIRUJHWWDEOH DFDGHPLF MRXUQH\ 7KH HYHQLQJ FDP
SHUIRUPDQFHV OHORGLRXV VLQJLQJ DQG JUDFHIXO GDQF
FDPDUDGHULH ,QWHUDFWLYH JDPHV DGGHG D OD\HU R
H[SHULHQFH IRU HYHU\RQH SUHVHQW 7KH DLU ZDV ILOOI
HPRWLRQV DV VWXGHQWY DQG IDFXOW\ FDPH WRJHWKHU W

)DFXOW\ PHPEHUV H[SUHVVHG WKHLU KHDUWIHOW FRQJUD
WKH VWXGHQWYV IRU WKHLU IXWXUH HQGHDYRXUV 7KH\ D\
WKHLU OLYHV KLJKOLJKWLQJ WKH FORVH ERQG EHWZHHQ
WHVWDPHQW WR WKH YLEUDQW VSLULW RI WKH GHSDUWP#
RI WKH HYHQLQJ ,W ZDV QRW MXVW DQ HQG EXW D EHDXW
HPEDUNHG RQ QHZ DGYHQWXUHV

THDFKHU 'V 'D\

7KH %% 3URJUDP 6RFLHW\ $DURKDQ RI .LURUL 0ODO &ROO
7THDFKHUV 'D\ RQ WK 6HSWHPEHU ZLWK JUHDW HQWKX
LQ 5RRP 1R ZKHUH VWXGHQWY DQG IDFXOW\ JDWKHUF
IRU WKHLU LQYDOXDEOH JXLGDQFH DQG ZLVGRP 7KH FHC
VSHHFK E\ WKH RUJDQL]LQ G WOIDIKWREOREZNB EXKDW LIHV AWH
V\PEROL]J]HG JUDWLWXGH DQG UHVSHFW IRU WKH PHQWRUYV
DQG UHIUHVKPHQWY ZHUH GLVWULEXWHG DPRQJ HYHU\RQ
WKH RFFDVLRQ

$ EULHI \HW KRHDWUW\I HBDWYV RRIGDQL]JHG ZKHUH VWXGHQWYV
SRHPV GHGLFDWHG WR WKHLU WHDFKHUV 7KH YHUVHV EH
DQG WKH SURIRXQG LPSDFW WHDFKHUV KDYH RQ VWXGHQ
DSSODXVH UHIOHFWLQJ WKH HPRWLRQDO FRQQHFWLRQ VK
HYHQW FRQFOXGHG ZLWK D YRWH RI WKDQNV E\ WKH &RQY
WKH HITRUWY RI WKH VWXGHQWY DQG IDFXOW\ PHPEHUV LC

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

2YHUDOO WKH FHOHEUDWLRQ zZzDV D KHDUWIHOW WULEX
FKHULVKHG PHPRULHYV

JUHVKHUV 3DUW\

7KH I[UHVKHUVYDESDHWM\MHW =LQGDJL NDV$RIWDIDQLIHG E\ W
3URJUDPPH 6RFLHW\ RI .LURUL 0ODO &ROOHJH RQ WK 1RY!
RI WDOHQW XQLW\ DQG %ROO\ZRRG JODPRXU +HOG DW \
30 WKH HYHQW VDZ HQWKXVLDVWLF SDUWLFLSDWLRQ IUR
IHVWLYLWLHV EHJDQ ZLWK D ZDUP ZHOFRPH E\ WKH VHQL
WKDW LQFOXGHG GDQFH VLQJLQJ DQG SRHWU\

7KH %ROO\ZRRG WKHPH EURXJKW D YLEUDQW HQHUJ\ ZL
FKDUDFWHUV DGGLQJ FKDUP WR WKH RFFDVLRQ )LUVW
VKRZFDVH WKHLU LQFUHGLEOH WDOHQWYVY VXFK DV VLQJ
DXGLHQFH ZLWK WKHLU FRQILGHQFH DQG FUHDWLYLW\ 7K
IRU LQIRUPDO LQWHUDFWLRQV VWUHQJWKHQLQJ WKH ERQ
ZLWK D KHDUWIHOW YRWH RI WKDQNV E\ WKH RUJDQL]JHUV
WR LWV VREFHVVHAD WR\IXO EHIJLQQLQJ WR WEHDYERQG HP/LH
ZLWK FKHULVKHG PHPRULHYV DQG H[FLWHPHQW IRU WKH \HI

+LJKOLJKWYV

« BXFFHVVIXOO\ RUJDQL]JHG HQHUJHWLF MROO\ DQG LQ\
'D\ DQG )UHVKHUYV

. 3DUWLFLSDWHG DQG DFKLHYHG WKH DOO WLPH EHVW
GHSDUWPHQWDO VSRUWV WRXUQDPHQW RI .0& ZLWK D
IHPDOH 3XVK XSV IHPDOH DQG VLOYHUV P VSULQW
GHFODUHG DV WKH ZLQQLQJ GHSDUWPHQW LQ 1DULVKWHE

. 30DQQLQJ WR FRQGXFW DFWLYLWLHV LQFOXGLQJ OHFW)

. 30DQQLQJ WR FRQGXFW 6DUJDP WKH DQQXDO IODJVKLS

.LURUL 0ODO &ROOHJIH
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7KH 3URJUDP MKH VFLHQFHYV VHFWLRQ LQFOXGHV SURJUDF
6FLHQFHYVY J/LIH 6FLHQFHV

(SLVWHPH 7KH /LIH 6FLHQFHV 6RFLHW\

(SLVWHPH 7KH /LIH 6FLHQFHVY 6RFLHW\ DW .LURUL ODO &F
QXUWXULQJ VFLHQWLILF FXULRVLW\ DQG H[SORUDWLRQ L
ZRUNVKRSVY DQG UHVHDUFK GULYHQ LQLWLDWLYHV WKH
FXUUHQW DGYDQFHPHQWYV LQ ELRORJ\ ,W VHUYHV DV D
LOQRYDWLRQ DQG LQWHUGLVFLSOLQDU\ OHDUQLQJ

7KH 2ZULHQWDWLRQ 3URJUDP

7KH 2ULHQWDWLRQ 3URJUDP IRU WKH % 6F /LIH 6FLHQFH\

DW /6/7 DW DP DQG ZDV DWWHQGHG E\ VW X(
'U +DUHQ 5DP &KLDU\ DQG ZDV JUDFHG E\ IDFXOW\ PHPI
LQFOXGLQJ 'U /XNUDP ,QJRFKRXED OHWHL =RRORJ\ ‘U
'"HHSDN .XPDU &KHPLVWU\ DQG 3URI 5DMQL *XSWD DQG
+DUHQ ZHOFRPHG WKH VWXGHQWY DQG IDFXOW\ SURYLGL
3ROLF\ 1(3 EHIRUH LQYLWLQJ 3URI 5DMQL *XSWD DQC(
RYHUYLHZ RI WKH 'HSDUWPHQW RI %RWDQ\ DQG &KHPLYV
IDFXOW\ PHPEHUV DQG IDFLOLWLHYV 'U 6KDVKZDW ODOKRYV
LQVLIKWY LQWR (SLVWHPH 7KH /LIH 6FLHQFHV 6RFLHW)
FRPSUHKHQVLYH SUHVHQWDWLRQ RQ WKH 'HSDUWPHQW
(QKDQFHPHQW &RXUVHV 6(& RIIHUHG E\ YDULRXV GHSDUYV
SURYLGHG E\ WKH =RRORJ\ '"HSDUWPHQW ZHUH HODERUD
OHWHL 7KH VHVVLRQ FRQFOXGHG ZLWK D YRWH RI WKDQ
H[SUHVVHG JUDWLWXGH WR WKH IDFXOW\ DQG VWXGHQWYV

7KH ,QDXJXUDO /HFWXUH

7KH ,QDXJXUDO /HFWXUH IRU % 6F /LIH 6FLHQFHV ZDV K&t

$0 DQG ZzDV DWWHQGHG E\ VWXGHQWY 7KH HYHQW |
NH\QRWH VSHDNHU ZKR GHOLYHUHG D OHFWXUH RQ 6FLH
%LRORJ\ 7KH VHVVLRQ ZDV FRQYHQHG E\ 'U +DUHQ 5DP ¢
3URI 5DMQL *XSWD )DFXOW\ PHPEHUV SUHVHQW LQFOXG
'U 6KDVKZDW ODOKRWUD &KHPLVWU\ DQG VHYHUDO PHE
LQFOXGLQJ 3URI 5DMQL *XSwWD 'U $MHHPD %HJXP 3UF
$UFKDQD 6LQJK 'U <DPDO *XSwWD 'U 5DP

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

%DEX DQG 'U 'HHSVKLND 7KH HYHQW ZDV KRVWHG E\ 0DQ
6DSQD WKH 3UHVLGHQW RSHQHG WKH VHVVLRQ E\ ZHOF
LQYLWLQJ WKH KRVWVY WR WDNH RYHU 7KH KRVWV LQW!
GHOLYHUHG DQ LQVLJKWIXO OHFWXUH RQ WKH LQWHUF
HFRQRPLFV LQ SODQW EL@BRWXUYROORMH GUMMIGHQW $MD
WR WKH VSHDNHU IDFXOW\ DQG VWXGHQWV ZLWK D YRW
SURJUDP 7KH HYHQW ZDV IROORZHG E\ OXQFK DW 30 L

&(/1 (%5%$7( /,)( )UHVKHU V 3DUW\

&(/1 (%5%$7( /,)( WKH RIILFLDO IUHVKHUcV SDUW\ RI (SLVW
ZDV KHOG RQ 2FWREHU WK LQ /6/7 XQGHU WKH JXLGDQH
HYHQW WKHPHG :HE 6HULHV &KDUDFWHUV ZDV GHVLJQ!
FHOHEUDWLRQ ZDV DQFKRUHG E\ $GLWL $QVKXPDQ OLQD
HVWHHPHG IDFXOW\ PHPEHUV LQFOXGLQJ $QLWD ODcDP
$UFKDQD 0D DP DQG /HHQD 0D DP ZKR VKDUHG WKHLU ZL
IHDWXUHG D YDULHW\ RI IXQ DFWLYLWLHY LQFOXGLQJ VR«
HQJDJLQJ LQWHUDFWLRQV EHWZHHQ MXQLRUV DQG VHQ
UHFRJQL]JHG RXWVWDQGLQJ SDUWLFLSDQWYV ZLWK ZLQQH
OLVV )UHVKHU -DVSUHHW OU $WWLUH 6QHKD OLVV $W
'LQQHUV ZHUH UHZDUGHG ZLWK JLIW KDPSHUV DQG WKH
PLQXWH GDQFH VHVVLRQ IRVWHULQJ FDPDUDGHULH DPR
/,)( ZDV D UHVRXQGLQJ VXFFHVV FUHDWLQJ XQIRUJHWW
VHQVH RI FRPPXQLW\ ZLWKLQ (SLVWHPH 7KH /LIH 6FLHQF
WKH IUHVKHUV DFDGHPLF MRXUQH\

%LRJIJDOD" WKH $QQXDO )HVW

%LRJIJDODC WKH $QQXDO )HVW RI /LIH 6FLHQFHVY WRRN
EULQJLQJ WRIJHWKHU VWXGHQWY DQG IDFXOW\ IRU DQ H
FUHDWLYLW\

'‘D\ 2QH EHJDQ ZLWK D 6SHDNHU 6HVVLRQ E\ 3URI 6KLEQD\
DQG WKH 6KDSLQJ RI WKH ,PPXQH 6\VWHP +RVWHG E\ 5X!
VHVVLRQ KLIKOLJKWHG WKH LQWULFDWH SURFHVVHV WKD
HITHFWLYH LPPXQH UHVSRQVH ZKLOH SUHYHQWLQJ GLVH
VWXGHQWY DQG VHYHUDO HVWHHPHG IDFXOW\ PHPEHUYV

$QLWD .DPUD 9HUPD 'U /XNUDP ,JQRFKRXED OHWHL 'U

8WNDUVKD 6RRG 'U 3 3XVKSD 'HYL 'U 9DQGDQD 7KDN
6DQMXNWD 'DV 'U 6KDVKZDW ODOKRWUD DQG 'U -DQKDYL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

JROORZLQJ WKLV WKH ORYLH 6FUHHQLQJ RI 7RPRUURZ

$QVKXPDQ 7KH ILOP FRQYH\HG WKH YDOXHV RI JHQHL
HPSKDVL]LQJ WKH LPSRUWDQFH RI KHOSLQJ RWHKQWYV VIDYF
SDUWLFLSDWLRQ RI VWXGHQWY DQG ZDV DWWHQGHG E\
'U $PLW 6LQJK 'KDXODQL\D DQG 'U 3 3XVKSD 'HYL 7KF
&RPSHWLWLRQ 5DQJROL ODNLQJ KRVWHG E\ /RYHO\ 7RPD
6FLHQFH 7KH FRPSHWLWLRQ KDG IRXU SDUWLFLSDQWYV LC
$MHHPD %HJXP DQG 'U 9DQGDQD 7KDNXU $QRWKHU KLJK
&DVH 6ROYLQJ &RPSHWLWLRQ ZKHUH VWXGHQWYV ZHUH .
VWXGLHY DQG SUHVHQWHG LQQRYDWLYH VROXWLRQV LQ \
E\ $3KPHG DQG 5LWLND WKLYV HYHQW KDG ILYH SDUWLFLSI
&KLDU\ 'U $PLW 'KDXODQL\D 'U /HHQD 6DNX\D DQG 'U

$EKLQDY .XPDU -KD 6DUWDM .DSRRU $VKPL 6KDQGLO\D D

'‘D\ WZR IHDWXUHG YDULRXV VWDOOV VHW XS LQ WKH FDQ
VFLHQFH DUW FROOHFWLRQ D JDPH VWDOO DQG D FORWI
WKH GD\ WKH &RORU &UXVK &RPSHWLWLRQ ZDV D IDFH DI
DUWLVWLF ORRNV EDVHG RQ WKH WKHPH )LYH (OHPHQWYV

7KH HYHQW MXGJHG E\ 'U 3 3XVKSD 'HYL VDZ IRXU S
FUHDWLRQV LQ GHWDLO 7KH ILQDO HYHQW 8QSOXJJHG
/6/7_ DQG KDG DURXQG SDUWLFLSDQWY VKRZFDVLQJ W|
VWDQG XS FRPHG\ DQG PRUH 7KUHH ZLQQHUV ZHUH DQQF
FRQFOXGHG ZLWK D IHOLFLWDWLRQ FHUHPRQ\ ZKHUH DOO
ZHUH KRQRUHG IRU WKHLU FROQWULEXWLRQV :LWK WKLYV
PHPRUDEOH HQG

6SHFWUXP 7KH 3K\VLFDO 6FLHQFHYVY 6RFLHW\

(O\WLXP WKH )UHVKHUV® 3DUW\

7KH TUHVKHUVc SDUW\ LV D JUDQG ZHOFRPH HYHQW RUJDC
WKH FROOHJH (O\VLXP VHUYHG DV D SODWIRUP IRU IUHYV
WKHLU FRQILGHQFH W ZDV D IXQ ILOOHG HYHQLQJ IHDW X
SHUIRUPDQFHY 9DULRXV JDPHV ZHUH DOVR RUJDQL]HG
'"HOLFLRXV IRRG DQG UHIUHVKPHQWY ZHUH DUUDQJHG Pl
3UL]JHV ZHUH JLYHQ WR RXWVWDQGLQJ SHUIRUPHUV DQ
DZDUGHG 7KH HYHQW FRQFOXGHG ZLWK DQ RSHQ '- VH
FHOHEUDWHG FUHDWLQJ ZRQGHUIXO PHPRULHYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

4XL] &RPSHWLWLRQ

$ TXL] FRPSHWLWLRQ zZDV DOVR RUJDQL]JHG E\ 6SHFWUX
HQFRXUDJH VWXGHQWY WR HQKDQFH WKHLU NQRZOHGJH

IRVWHU D VSLULW RI KHDOWK\ HFHRWENWILIBMWR QF B \M IY HLCBVD
DFURVYV YDULRXV GHSDUWPHQWY DQG FROOHJHV RI WKH X

7KH TXL] FRPSULVHG PXOWLSOH URXQGV LQFOXGLQJ *t
6FLHQFH ODWKHPDWLFV DQG 5HDVRQLQJ ,W ZDV IROORZ
VWXGHQWY WR H[SUHVV WKHLU YLHZV RQ DVVLIJQHG WRSL
VPRRWKO\ HQVXULQJ LW ZDV ERWK HQJDJLQD\MHGGJIBKD!
HQWKXVLDVP DQG LQWHOOLJHQFH WKURXJKRXW 2YHUDOC
LQVSLULQJ VWXGHQWYV WR H[SORUH QHZ NQRZOHGJH DUHD

THMDV" , QWUD '"HSDUWPHQW 6SRUWYV &RPSHWLWLR

7KH HYHQW EHJDQ ZLWK D WUDGLWLRQDO ODPS OLJKWLQJ
VI\PEROL]LQJ WKH GLVSHOOLQJ RI GDUNQHVV DQG WKH LJ¢
ZDV IROORZHG E\ YDULRXV VSRUWLQJ HYHQWYV VXFK DV \
YROOH\EDOO DG RBEBBWH® WRR) DURPRWH VSRUWVPDQVK
SK\VLFDO ILWQHVV DPRQJ VWXGHQWYV 7KH FURZG FKHHUF
VNLOOV GHWHUPLQDWLRQ DQG WHDP VSLULW 7KH DXGL
QDLO ELWLQJ ILQLVKHVY DQG VXUSULVLQJ FRPHEDFNV 7K
SUL]H GLVWULEXWLRQ FHUHPRQ\ ZKHUH ZLQQHUV ZHUH D
DFKLHYHPHQWYV

(TXLQR[" WKH $QQXDO '"HSDUWPHQWDO )HVW

(TXLQR[ ¢ ZDV D JUDQG HYHQW GHVLJQHG WR SURYLGH D
WDOHQWYV HQJDJH LQ DFDGHPLF DQG FXOWXUDO DFWLYLW
IHVW IHDWXUHG D YDULHW\ RI DFWLYLWLHYV LQFOXGLQJ T
PDQ\ RWKHU HQWKUDOOLQJ HYHQWV

W ZLWQHVVHG HQWKXVLDVWLF SDUWLFLSDWLRQ IURP V
FROOHJHV $WWHQGHHVY DSSUHFLDWHG WKH ZHOO RUJDQL
DWPRVSKHUH 7KH IHVW FRQFOXGHG ZLWK D JUDQG SUL]}I
ZHUH KRQRUHG ZLWK PHGDOV FHUWLILFDWHY DQG PHPHC
LW ZzDV D FHOHEUDWLRQ RI LQQRYDWLRQ FUHDWLYLW\ D
ZKR SDUWLFLSDWHG

.LURUL 0ODO &ROOHJIH
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$QQXDO 5HSRUW

fa4ég0adhRai Aexa0ael0UaeU JUOP&AODAACH

(QJOLVK ZLQJ

.0& )UHVKHUV® 3DUOLDPHQWDU\ '"HEDWH

7KH .LURUL 0DO &ROOHJH )UHVKHUcV 3DUOLDPHQWDU\ "HE
WKH 'HEDWLQJ 6RFLHW\ ZDV KHOG IURP WK WR WK 1R
JUHVKHUcV '"HEDWH LQ %ULWLVK 3DUOLDPHQWDU\ IRUPDW
*RRJOH OHHW DQG 'LVFRUG WKLV \HDU WKH GHEDWH V
SDUWLFLSDWLRQ IURP VWXGHQWY DFURVV WKH FRXQWU\
HYHQW VDZ DQ LPSUHVVLYH WXUQRXW ZLWK VSHDNHU
FRPSHWLWLRQ

7KH ZLQQHUV RI WKLV KLIJKO\ FRPSHWLWLYH GHEDWH ZHU}
HIFHSWLRQDO VNLOO DQG WHDPZRUN WR VHFXUH WKH W|
RUJDQL]DWLRQ DQG DWWHQWLRQ WR GHWDLO UHIOHFWLC
PHPEHUV XQGHU WKH JXLGDQFH RI OU 5XGUDVKLVK &KDNL
6RFLHW\ 7KH FRPSHWLWLRQ DGGHG WR WKH OHJDF\ RI .0
FRQGXFWHG LQ WKLV IRUPDW DQG SURYLGHG D SODWIRUP
HQJDJH LQ PHDQLQJIXO GHEDWHV ,WV VXFFHVV KLJKOLJK
LQWHOOHFWXDO JURZWK DQG SURPRWLQJ D KHDOWK\ GHEI

,ZURQ *LDQW 6HDVRQ

7KH (QJOLVK 'HEDWLQJ 6RFLHW\ RI .LURUL ODO &ROOHJ}
RUJDQL]JHG WKH VHFRQG HGLWLRQ RI ,URQ *LDQW D SUHV
WKH %ULWLVK 3DUOLDPHQWDU\ IRUPDW 7KLV XQLTXH HY
LH JLYHV ERWK VSHHFKHVY KDV UDSLGO\ JDLQHG SURPL
WZR HGLWLRQV 7KH WRXUQDPHQW ZLWQHVVHG PDVVLYH ¢
LOQOVWLWXWLRQV 7KH HYHQW ZDV KHOG RQOLQH RQ WKH 'L

7KH ILUVW GD\ IHDWXUHG IRXU LOQWHQVH URXQGV RI GHED
URXQG IROORZHG E\ WKH TXDUWHUILQDOV VHPL ILQDOV
JUDFHG E\ DQ HVWHHPHG &KLHI $GMXGLFDWLRQ 3DQHO &
DGMXGLFDWRUV IURP WKH JOREDO GHEDWLQJ FRPPXQLW
GHEDWH H[SHULHQFH LQWURGXFLQJ D GLYHUVH VHW RI
WKURXJKRXW WKH WRXUQDPHQW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

« $QQLH 6FKZDUW] 2SHQ 2FWRILQDOLVW :RUOG 8QLYHUV
« .ULVKDDQJ .RKOL 2SHQ %HVW 6SHDNHU 8KXUX :RUOGYV
.« 7LQ 3XOMLE &KDPSLRQ :RUOG 8QLYHUVLWLHV 'HEDWLC
.« 9DQVK &KDGKD 6HPL ILQDOLVW $VLDQ %ULWLVK 3DUOL
« 9LVKZD 5DJKDY 5DM '&$

« 7KH NH\ KLJKOLJKWV RI WKH WRXUQDPHQW ZHUH

« %HVW -XGJH ODKHVK 5 6UL 9HQNDWHVZDUD &ROOHJH

« %HVW 6SHDNHU 'LNVK\D 6KUL 5DP &ROOHJH Rl &RPPHUI
« :LQQHU .LQVKXN 9DVDQ 6*7% .KDOVD &ROOHJIH

7KH VHFRQG HGLWLRQ RI ,URQ *LDQW VROLGLILHG LWV U
GHEDWLQJ WRXUQDPHQWYV LQ WKH UHJLRQ :LWK LWV XQL
HQWKXVLDVWLF SDUWLFLSDWLRQ WKH HYHQW FRQWLQXF
6RFLHW\ Rl .LURUL 0DO &ROOHJH ORRNV IRUZDUG WR KR!
VXFFHVV

+LQGL :LQJ
2ULHQWDWLRQ 3URJUDP

2Q 6HSWHPEHU 7KH '"HEDWLQJ 6RFLHW\ +LQGL :LQJ
DQ 2ULHQWDWLRQ 3URJUDP IRU QHZ PHPEHUV DLPHG DW 1
KLVWRU\ DQG DFWLYLWLHY 7KH HYHQW WRRN SODFH R
RQZDUGY DQG LW VDZ DQ HQWKXVLDVWLF UHVSRQVH 11U
VWXGHQWYVY RI WKH FROOHJH 7KH SULPDU\ REMHFWLYH K
VWXGHQWY ZLWK WKH ZRUNLQJV RI +LQGL 'HEDWLQJ 6RFI
SDUWLFLSDWLRQ LQ GHEDWHY SXEOLF VSHDNLQJ DQG R\
DFDGHPLF \HDU

2UGHU RI 3BURFHHGLQJV

$ FRQFLVH KLVWRU\ RI WKH 'HEDWLQJ 6RFLHW\ ZDV VKD
SURPRWLQJ LQWHOOHFWXDO GHEDWHYV LQ +LQGL 7KH 6W
DQG WKH &RQYHQRU 'U 5XGUDVKLVK &KDNUDERUW\ KL
DFFRPSOLVKPHQWY VXFK DV LWV VXFFHVV LQ LQWHU FRC(
UROH RI GHEDWLQJ LQ VWXGHQWV KROLVWLF GHYHORSPH
VRFLHW\ PHPEHUV ZKR UHIOHFWHG RQ WKHLU SHUVRQDO
7KH\ HODERUDWHG RQ YDULRXV GHEDWH IRUPDWV FRPES
H[FHOOLQJ LQ GHEDWHV 7KH HYHQW FRQFOXGHG ZLWK
LQTXLUHG DERXW WKH VRFLHW\cV RSHUDWLRQV DQG XSFR

.LURUL 0ODO &ROOHJIH
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$XGLHQFH 1RYLFH 9HWHUDQ 6WXGHQWYV

7R SURYLGH D SUDFWLFDO LQVLJKW LQWR GHEDWLQJ VH
WKH WRBS(<4B4 B3=<*, =4,B44 Kab6 BF2 <B <%B,, 9B3 4B s 7KH
G\QDPLF H[FKDQJH RI LGHDV QRW RQO\ GHPRQVWUDWHG
DOVR JDYH D UHDOLVWLF SUHYLHZ Rl FRPSHWLWLYH GHEL
VWXGH@W®QJ WKHP ZLWK WKH FRQILGHQFH WR HQJDJH
HTXLSSLQJ WKHP ZLWK D EHWWHU XQGHUVWDQGLQJ RI G
FXULRVLW\ DQG HQWKXVLDVP DPRQJ WKH QHZFRPHUV WR [

2XWFRPH

7KH RULHQWDWLRQ SURJUDP HIIHFWLYHO\ LQVSLUHG QHZ
HQJDJH LQ XSFRPLQJ HYHQWV ,W RIIHUHG D FRPSUHKHQVI
LPSRUWDQFH RI GHEDWLQJ DQG LWV DFDGHPLF DQG SHUYV
HQJDJLQJ VWUXFWXUH FUHDWHG D VHQVH RI XQLW\ DPRQJ
QHZ DFDGHPLF \HDU

8GEKDY )UHVKHUV '"HEDWH FRPSHWLWLRQ

2Q l1RYHPEHU 7KH '"HEDWLQJ 6RFLHW\ +LQGL :l
'"HEDWH &RPSHVILEWRE QV KeH WK DQG WK RI 1IRYHPEHU

DQ HQWKXVLDVWLF UHVSRQVH ZLWK DURXQG WHDPV |
DFWLYHO\ SDUWLFLSDWLQJ 7KH FRPSHWLWLRQ VHUYHG D
LOQVSLUH SDUWLFLSDQWYVY WR TXHVWLRQ FRQYHQWLRQDO L
GLVFXVVLRQV DQG KHDOWK\ GHEDWHY e8'%+$9 f DLPHG W
WKH DUW RI ORJLFDO UHDVRQLQJ DQG DUWLFXODWH WK
FDSWXUHG LQ LWV PRWWR

98B =L _(P B
2BE(BY E9BLIB
VB =L B<(i K 92A_

BURFHHGLQJV RI WKH &RPSHWLWLRQ
7KH FRPSHWLWLRQ ZDV FRQGXFWHG LQ WZR SKDVHV VKF
FKDOOHQJH DQG UHILQH SDUWLFLSDQWYV VNLOOV

JLUVW 3KDVH
7KH ILUVW SKDVH D &RQYHQWLRQDO 'HEDWH ZDV KHOG |
FRPSHWLQJ 7KH PRWLRQ IRU WKLV URXQG ZDV

e<*, B2(=L*Bp .#6.4<2B 9Bt ,4808

.LURUL 0ODO &ROOHJIH
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6HFRQG 3KDVH

7KH WRS WHDPV IURP WKH ILUVW SKDVH DGYDQFHG WR \
7KLV SKDVH EHJDQ ZLWK WKH 4XDUWHUILQDOV IROORZHG
WZR ILQDOLVW WHDPV 7KH ILED®W®GNQEHWR A HIQ W IQHV MG
&ROOHJH DQG WKH WHDP IURP 6KDKHHG %KDJDW 6LQJK &
&ROOHJH HPHUJHG B VOMKHK DPKGIBIBU%KDIDW 6LQJK &ROOHJ
UXQQHU XS SRVLWLRQ

JLQDOV ORWLRQ
e9h/ OE D 91 B3=<*, (4BR<8RP
BIBBI O*« BOBR2** B_0B (F@MB-B. _E2AE 2B(B=Lf

7TKH ZLQQLQJ WHDPV RI WKH FRPSHWLWLRQ ZHUH IHOL
5XGUDVKLVK &KDNUDERUW\ 6LU DQG FRPPLWWHH DGYLVR
DOO WKH NPEHRWYW ZKR ZHUH DVVRFLDWHG ZLWK WKH FRPSH
DQG JXLGHV ZHUH WKDQNHG E\ SUHVHQWLQJ WKHP ZLWK P

2XWFRPH

7TKH FRPSHWLWLRQ SURYLGHG D SODWIRUP IRU SDUWLFLS
DQG GHEDWLQJ SURZHVV DFURVV GIWHNVH VRURDWMVRZQK
QXUWXBKQWRUH RI GHEDWH DQG LQWHOOHFWXDO JURZWK

WK 1VS OHPRULDO 3DUOLDPHQWDU\ 'HEDVGH FORFRS
&RPSHWLWLRQ 7KLUG (GLWLRQ

2Q JHEUXDU\ 7KH '"HEDWLQJ 6RFLHW\ +LQGL :I

WK (GLWLRQ RI WKH 1DUHQGUD 6LQJK 3UDGKDQ OHPRULTEL
Rl 7UDLQHH $GM &RPSHWLWLRQ RQ )HEUXDU\ QG UG D
UHFHLYHG DQ RYHUZKHOPLQJ UHVSRQVH ZLWK WHDPV
8QLYHUVLW\ FROOHJHVY DV ZHOO DV RWKHU XQLYHUVLWL
FRPSHWLWLRQ SURYLGHG D G\QDPLF SODWIRUP IRU IRVW
SDUWLFLSDQWY WR FKDOOHQJH WUDGLWLRQDO YLHZSRL
LOQVLIKWIXO GHEDWHY 163 VWULYHG WR FXOWLYDWH WD
ORJLFDO UHDVRQLQJ DQG H[SUHVV WKHLU SHUVSHFWLYH\
EHDXWLIXOO\ HQFDSVXODWHG LQ LWV PRWWR

_9BI<K2:
a<B( <R)B Y

*XHVW RI +RQRXU 3UDVKDQW .XPDU -KD 6LU ,56 ZKR
1DUHQGUD 6LQJK 3UDGKDQ OHPRULDO 'HEDWH &RPSHWLWL

.LURUL 0ODO &ROOHJIH
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7UDLQHH $GM &RPSHWLWLRQ

7UDLQHH DGMXGLFDWRUV ZHUH JLYHQ WKH RSSRUWXQLW!
HYDOXDWHG E\DRXMXFHEKOWRUY EDVHG RQ WKKHH UVRSE MG
DGMXGLFDWRUV DV SHU WKH UDQNLQJV ZHUH WKHQ 6HC(
'HEDWH &RPSHWLWLRQ 7KH FRPSHWLWLRQ IHDWXUHG D
PDWFKHV 7KH OHDJXH URXQGV RI WKH FRPSHWLWLRQ ZHU
WKH NQRFNRXW WKH VWDJH WRRMNDSIXBFHRRQGWE UXDH\OH
FRQVLVWHG RI ILYH URXQGY HDFK GHGLFDWHG WR D VSt
5HODWLRQV 3ROLWLFV OLVFHOODQHRXV +LVWRU\ DQG .
SODFH RQ )HEUXDU\ QG ZKLOH WKH UHPDLQLQJ WZR ZHU

.QRFNRXW ODWFKHV

2XW RI WKH SDUWLFLSDWLQJ WHDPV WKH WHDPV ZLW
WKHLU 0DUJLQ RI 9LFWRU\ 029 DGYDQFHG WR WKH 3UH
WHDPV IURP WKH 3UH 4XDUWHUILQDOV DGYDQFHG WR WKH
6HPLILQDOV ZKLFK GHWHUPLQHG WKH WZR )LQDO LW WGH
%HWZHHQ WKH WHDP IURP 5DP /DO $QDQG &ROOHJH DQG \
&ROOHJH (YHQLQJ 8OWLPDWHO\ 5DP /DO $QDQ&LKHRDO
6KDKHHG %KDJDW 6LQJK &ROOHJH (YHQLQJ VHFXUHG WKF

)LQDOV ORWLRQ

e<*1p<.FL_9 28=0B8B (=0 =L 2,B,KkD/4 B_2Bu 3BL
93 (ABBD2,BIiB3=<*, < _2Bu4 K-17 4(B=Lf

7KH :LQQLQJ WHDPV RI WKH '"HEDWH &RPSHWLWLRQ 7UDL
RXU B3ULQFLSDO 3URI 'LQHVK .KDWWDU 6RFLHW\ &RQYHQR
*XHVW RI +RQRXU 3UDVKDQWO &P DNO-KWEKREBMQ@R WD VV RFLL
WKH FRPSHWLWLRQ LQ WKH UROH RI LQYLWHG $GMXGLFDV
WKHP ZLWK ORPHQWRYV

2XWFRPH
7KH &RPSHWLWLRQ SURYLGHG D SODWIRUP IRU SDUWLFLS|

DQG GHEDWLQJ 6NI6GOIW PYWWDRQJ IRXQGDWXBW@XBH RKXUV
DQG ,QWHOOHFWXDO *WRZWIR P PFIDQUL BWWX GRIQW LW XWLRQV

+LJKOLJKWYV RI .H\ $FWLYLWLHV

2UJDQLVHG WKH 8GEKDY )UHVKHUVc &RQYHQWLRQDO &XI

.LURUL 0ODO &ROOHJIH
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BHFXUHG 3RVLWLRQV RI VHPL ILQD O LW BDIMEHA/X R U V8 H&L
ZUWW6SHFLDO PHQWLRQV DW VRPH HYHQWV

3DUWLFLSDWHG LQ 'HEDWH &RPSHWLWLRQV KHOG DOO F
EHVLGHV HQGLQJ XS DV UXQQHUV XS 6HPL ILQDOLVWYV
7RXUQDPHQWYV

.0& GHEDWLQJ VRFLHM/WKLDRDWY EXQUHQW PHPEHUV ZHQ
PXO®OH WRXUQDPHQWY VHFXULQJ WKH 3UL]H SRRO DV %H

6RFLHW\ PHPEHUV ZHQW RQ PHR WE M R @ L WIHG H$ BRIKGQ F D W

+RVWHG WKH WK 1DUHQGUD 6LQJK 3UDGKDQ WKRFRROGD
WR XU QD FER@GIGFLQ WKH %ULWLVK 3DUOLDPHQWDU\ )RUPDYV

.LURUL 0ODO &ROOHJIH
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"9 TX
$ 1+ $+

1aaé0apBsal; £OUV0CAUPO -O¢cO

7KH )LQH GGVBKFOWRJUDSK\ GR\FH HWDOL® MUNVLRI .LURUL 0DO
VRXJKW WR PDLQWDLQ LWV VWDWXUH DV RQH RI WKH P
8QLYHUVLW\ Rl '"HOKL &RQVLVWLQJ RI DQ DUUD\ RI FRPSFH
DLPV WR SURYLGH DQ HQYLURQPHQW ULFK LQ NQRZOHGJH
FUHDWH WKH EHVW 6RFLHW\ KDV HVWDEOLVKHG LWV SUH'
DZDUGV DQG UHFRJQLWLRQV DW YDULRXV QDWLRQDO HYH
UHPDUNDEO\ ZHOO XQGHU WKH VXSHUYLVLRQ RI 3URI 6DJI

SXEOLFDWLRQ '"HVLJIQLQJ

$vV D WRNHQ RI JUDWLWXGH WR WKH HJBDBRBWRIH RC
FXUDWH D \HDUERRN IRU WKH VHQLRUV IDUHZHOO

2ULHQWDWLRQ

$Q RULHQWDWLRQ VHVVLRQ ZDV KHOGPWW LRIR DERK V
VRFLHW\ DQG LWV UHFUXLWPHQW SURFHGXIRHWP ZK
VXEPLVVLRQ JHQHUDO WULDOV DQG SHIWBH QQO H. QN
E\ LQYROYLQJ YDULRXV DFWLYLWLHVY W RV KIQRB D) H QLK
RXU VRFLHW\cV OLIH

))6 ODVWHUFODVV

7KH JLQH $UWV DQG 3KRWRJUDSK\ 6RFQHMIL QB IZHRQWM
RQ SURGXFW SKRWRJUDSK\ EOHQGLQJHFUHOHN VHIVW
IRFXVHG RQ PDVWHULQJ OLJKWLQJ WHFKMLDXCHV HFR
IRU FDSWXULQJ FDSWLYDWLQJ SURG>FRW DLWDYHVZ D4
VKRZFDVH SURGXFWV OHDUQLQJ IURP H[SHULH
GHPRQVWUDWLRQV DQG KDQGV RQ SUDFWLFH

*HQHUDO 7ULDOV 7KH VWXGHQWY RI WKH &ROOHJH ZHUH !
BRFLHW\ WKURXJK WKH JHQHUDO WULDOV :H LQLWLDWHG
DVVLVW LQWHUHVWHG LQGLYLGXDOV DQG RUJDQL]JHG VH
SKRWRJUDSK\

.LURUL 0ODO &ROOHJIH
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$SSUR[LPDWHO\ RQH KXQGUHG FDQGLGDWHY DSSHDUHG |
WKURXJK FULWLFDO URXQGV RI HYDOXDWLRQ DQG VFUHHQ
ZRUN WKDW LV H[SHFWHG IUBRRWREPENUDRG)$B&HZDON 3|
DUW ZDONV E\ WKH )LQH $UWV DQG 3KRWRJUDSK\ 6RFLHW
LQYDOXDEOH H[SHULHQFH DQG LQVSLUDWLRQ IRU DUWLVW

3KRWR ZDONV LPPHUVH PHPEHUV LQ GLYHUVH HQYLURQP}
JHPV FDWHULQJ WR YDULRXV SKRWRJUDSK\ JHQWH Y DEDQNG
H[SRVH IDQWLVWY WR JDOOHULHV VWXGLRV PXVHXPV

LQVSLULQJ FUHDWLYLW\ DQG SURYLGLQJ LQVLJKWV LQWR
FRPPXQLW\ WKDW FHOHEUDWHY DUWLVWLF WDOHQW FROC

$XURUD JUHVKHUV 7DOHQW 6KRZ

$XURUD ZDV VXFFHVVIXOO\ RUJDQL]HG RQ WK 1RYHPEF
ZDV 1HZ %HJLQQLQJV VI\PEROL]LQJ WKH IUHVK VWDUW |
FUHDWLYLW\ ZLWKLQ WKH FROOHJH FRPPXQLW\ 7KH HYH
JUHVKHUcV 7DOHQW 6KRZ ZKLFK KDG EHHQ RQ KLDWXYV
,QWHUGHSDUWPHQWDO ([KLELWLRQ &RPSHWLWLRQ $ VSI
HIKLELWLRQ RI )$36 ILUVW \HDUV ZKLFK ZDV UHFRJQL]HG
.DSDK\ &KDQFHOORUcV QRPLQHH 'HOKL 8QLYHUVLW\

YRXQGHU V 'D\

)$36 GHPRQVWUDWHG H[FHSWLRQDO DUWLVWLF DELOLWLE
ZKLFK zZzDV FHOHEUDWHG RQ )HEUXDU\ VW 7KH VRFLH
DUWZRUNYVY DQG SKRWRJUDSKV LQFOXGLQJ VFXOSWXUHYV D
VWXGHQW V DQG IDFXOW\ V WDOHQW +HOG DW $VKRND /D
RI' JHQUHV DQG PHGLXPV SURYLGLQJ D YLVXDO IHDVW
HOQWKXVLDVWY 7KH GLVSOD\V GHFRUDWLRQV DQG UDQ.
GLIQLWDULHY SUHVHQW LQFOXGLQJ -XVWLFH 1 .RWLVZD
.LURULPDO &ROOHJH 6KUL &KDQGUD :DGKZD 6LU

SBHUFHSWLRQV

7KH VRFLHW\ ZLOO EH RUJDQL]LQJ LWV WZR GD\ DQQXDO |
$SULO ,W LV DQ LPLWDWLRQ RI HYHU\ DVSHFW RI D
VWDQGDUG IRU DOO DUW H[KLELWLRQV DFURVV WKH XOQ
LQVWDOODWLRQV WKDW LOOXVWUDWH D WKHPH HYHU\ \HD
DFWLYLWLHV OLQHG XS FUHDWLQJ D VSDFH IRU YDULRXV
WKHLU ZRUN DQG D SOHWKRUD RI FRPSHWLWLRQV FDOOLQ

.LURUL 0ODO &ROOHJIH
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DQG SKRWRJUDSKHUV RI WKH XQLYHUVLW\ WR FRPSHWH
DFFODLPHG E\ WKH JHQHUDO DXGLHQFH WHDFKHUV DQG ¢

BWXGHQW QWDJHPH

7KH VRFLHW\ KBW HREWUQLSXUVXLQJ GLIIHUHQWYHRFEXIXV M\
WZHQW\ IRXU QHZ PHPEHUV GXULQHWRE JHQHU®BBA W G HLINOU
ILQH DUWLVWY DQG SKRWRJUDSKHUV WKH VRFLHW\ JDYH
GHVLIJQHUV GLJLWDO DUWLVWY DQG VFXOSWRUV E\ PDNL
WKHLU ZRUN

.LURUL 0ODO &ROOHJIH
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J)DUHDO IRU WKH EDWFK RI

+HOG LQ WKH DFDGHMWMKHDOEHYZROD HYHQW ZDV RUJDQL]
JUDGXDWLQV RHFFEWMDJIJH 7KH HYHQW VDZ WKH DFWLYH SDU
ZKR ZHUH LQYROYHG LQ YDULRXV KHDUWIHOW SHUIRUPDQ
HYHQW zZzDV DOVR DGGUHVVHG E\ WKH IDFXOW\ PHPEHUV
WKHPVHOYHY HQJDJHG LQ YDULRXV SHUIRUPDQFHYVY DQG
HYHQW FRQFOXGHG ZLWK D VHQVH RI QRVWDOJLD OHDY
ORQWDJH

7KH 2ULHQWDWLRQ DQG 5HFUXLWPHQWV

ORQWDJH VSHQW WKH PRQWK RI 6HSWHPEHU JHDULQJ XS
WKH XSFRPLQJ WHQXUH ZDV UHYHDOHG )ROORZLQJ WKD)
IUHVKHUV DQG RWKHU DVSLULQJ VWXGHQWVYV DZDUH RI
UHFUXLWPHQW IRU QHZ PHPEHUV ZDV KHOG VRRQ DIWHU W
D ZULWWHQ WHVW JURXS GLVFXVVLRQ DQG D SHUVRQEL
WUDLQLQJ VHVVLRQV DQG ZRUNVKRSV IRU WKH QHZ HQW!I
ILOPPDNLQJ E\ LQGXVWU\ SURIHVVLRQDOV DQG VHQLR
SURGXFWLRQ DQG SRVW SURGXFWLRQ EDVLFV VWXGHQW)

5HOHDVH RI _+DQDKDNL"

ORQWDJH UHOHDVHG WKH ILUVW SURGXFWLRQ RI LWV FX
PRYLH ZULWWHQ DQG GLUHFWHG E\ PHPEHU $GDUVK 3RGG
ZKHUH WKH SURWDJRQLVW VWUXJJOHV WR VXUYLYH WKH
ZDUPO\ UHFHLYHG E\ DXGLHQFHVY DQG VHW D EHQFKPDUN |

,QWUD VRFLHW\ &RPSHWLWLRQ

7R HQFRXUDJH FUHDWLYLW\ FROODERUDWLRQ DQG VNLO(
WKHLU FUDIW DQG FRQQHFW WKURXJK KDQGV RQ VNLOC(
FRPSHWLWLRQ +HOG DFURVV WZR GD\V WHDPV 3DQGD
7THDP OLQ ZLWK WKHLU SURGXFWLRQ b.DDOc ZHUH WKH U}

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

JLW SODFH ZLQ LQ $U\DEKDWWD &ROOHJH

7THDP ORQWDJH VHEXUHG VW WRRBWD)NBQ JL&QRW B H W
KHOG E\ $U\DEKDWWD &ROOHJH ZLWKDVNKSRWYXHP®IH
WHDRPQWWHG RI 1XSXU %LQDQL +DUVK 7KDNXU 5DJKLIL

6FUHHQLQJ RI _1RW 7RGD\

2Q 2FWREHU ORQWDJH KRVWH® KHQ | RQM IbQ R W F
DQG VXEVHTXHQWO\ KHOG D 4 $ VHVVLRIBZOW®LLW
7RGD\ LV D SRZHUIXO H[SORUDWLRQ RI RHK®WDLOD &
RYHUFRPH SHUVRQDO VWUXJJOHV 7KH VFUWHQC
FRQYHUVDWLRQ ZLWK $GLW\D .ULSDODQHJZWEU®J G/
LQVSLUDWLRQ EHKLQG WKH ILOP LWV LPABDFWK DQ
UHQHZDO

6FUHHQLQJ RI _6KLS RI 7KHVHXV"

2Q 1RYHPEHU ORQWDJH KHOG DQVR U WH®L QD B (
RI 7TKHVHXVc LQ WKH $FDGHPLF $XGLWRWKIXPW KLUHHAMW
SURIRXQG H[SORUDWLRQ RI LGHQWLW\ PRUDOLW\ D

VW SODFH ZLQ LQ ,,0 ,QGRUH

ORQWDJH VHFXUHG LWV ILUVW QRQ '8 ZLQ KHD GV KIDG
$WKDUY 5DQEKRRPL JHVW DW ,,0 ,QGRIDEEHGH VBKIR &
b$DNURVKc PDGH E\ PHPEHUV 1XSXU 66MMEBDP - 3Q/MKH
DQG 6DKLO

6FUHHQLQJ RI _ ORQVRRQ :HGGLQJ"

2Q 1RYHPEHU ORQWDJH KRVWHG LU VFOREG QR
'HGGLQJ D ILOP WKDW EHDXWLIXOO\ G HPRXWLHR\Q W Ik
,QGLDQ ZHGGLQJ 7KH VFUHHQLQJ ZERRUWOIQRPHEUHT
RXU YHU\ RZQ ORQWDJH PHPEHUV ZKLFKOEDGERGH W
ILOPPDNLQJ FRPSHWLWLRQ

.LURUL 0ODO &ROOHJIH
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SKWRZDON DQG )UHVKHUYV

ORQWDJH RUJDQL]HG D )UHVKHUV HYHQW IRU WKH QHZ U
*DUGHQV 7KH HYHQW DOVR KRVWHG D IXQ UHHO PDNLQJ F
RUGHU WR HQFRXUDJH VNLOO EXLOGLQJ DQG VSRQWDQH]I
VXFFHVVIXO LQ KDUERULQJ D VHQVH RI IUDWHUQLW)\ DPF
LQIRUPDO LQWHUDFWLRQV DQG IXQ ILOOHG DFWLYLWLHYV

.LURUL 0ODO &ROOHJIH
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JRXQGKG 0862& LVODMHIUDWHG PXVLF VRFLHW\ SHUIRUPI
DQG :HVWHUQ PXVLF ,W IRVWHUV D KDUPRQLRXV FROODE]!
WDSHVWU\ RI PHORGLHVY WKDW UHVRQDWH ZLWK WKH HVVI
WKH PRVW YLEUDQW VRFLHWLHY QRW MXVW DW .LURUL O
0862& FRQWLQXHV WR XSKROG LWV OHJDF\ Rl H[FHOOHQFH

$FKLHYHPHQWY LQ WKH $FDGHPLF <HDU

. WK 6HSWHPEHU 0862& SDUWLFLSDWHG LQ WKH )RO
ORWLODO 1HKUX &ROOHJH DQG VHFXUHG QG SRVLWLRQ
« WK 2FWREHU $W S5HQGH]YRXV ,,7 '"HOKL 0862¢

$OOHJUR 7KH :HVWHUQ $FDSHOOD &RPSHWLWLRQ KRV
VRFLHW\ RI ,,7 '"HOKL

. WK 2FWREHU 0862& VHFXUHG VW SRVLWLRQ DW $D.
&RPSHWLWLRQ DW 5HQGH]YRXV ,,7 'HOKL KRVWHG
VRFLHW\ RI ,,7 '"HOKL

« WK 2FWREHU 0862&cV %DQG VHBEWYBG WKW BRWILRVQ |
%DQGV &RPSHMIQBIHRYRXW ,,7 'HOKL

. WK 2FWREHU 0862&cV %DQG VHFXUHG VW SRVLWLF
%DQGV FRPSHWLWLRQ DQG 0862& VHFXUHG VW SRVLWI
&KRUDO 6LQJLQJ &RPSHWLWLRQ DW $QWDUDJQL ,,7 .DQ

. WK 2FWREHU 0862& DFKLHYHG LWV WKLUG ZLQ DW
UG SRVLWLRQ LQ $&$3(//$ WKH :HVWHUQ $FDSHOOD 6LC
« WK )HEUXDU\ 0862& VHFXUHG VW SRVLWLRQ DW &

&KRUDO 6LQJLQJ &RPSHWLWLRQ DW &URVVZLQGV RUJDC
6W 6WHSKHQcV &ROOHJH

. WK JHEUXDU\ 0862& VHFXUHG UG SRVLWLRQ LQ
&RPSHWLWLRQ DW &URVVZLQGY KRVWHG E\ OXVLFVRF
&ROOHJIH

. WK YHEUXDU\ $ UHPDUNDEOH GD\ IRU 0862& VHFXL

7KH :HVWHUQ $FDSHOOD 6LQJLQJ &RPSHWLWLRQ KRVWH
DQG VW SRVLWLRQ LQ 7KH %DWWOH RI %DQGV DW OF
$GGLWLRQDOO\ 0862& VHFXUHG VW SRVLWLRQ LQ 5HTX
&RPSHWLWLRQ DQG VW SRVLWLRQ LQ 6DQJDP 7KH ,C
&ROOHJH IPWNR®U ZLQV LQ D VLQJOH GD\

« VW )HEUXDU\ 0862& VHFXUHG UG SRVLWLRQ LQ 7K
-HVXV 0DU\ &ROOHJH

.LURUL 0ODO &ROOHJIH
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« QG )HEUXDU\ 0862&cV %DQG VHFXUHG UG SRVLWLF
,QGLDQ ,QVWLWXWH RI )RUHLJQ 7UDGH ,,)7

« WK )HEUXDU\ 0862& VHFXUHG VW SRVLWLRQ LQ ;
&RPSHWLWLRQ DW .DPOD 1HKUX &ROOHJIH

« WK )HEUXDU\ $ VXFFHVVIXO GD\ ZLWK PXOWLSOH Z

LQKH ,QGLDQ &KRLU &PPSIHWLMKWRQ ERMOHJIH 0862&cV %
SRVLWLRQ LQ 7KH %DWWOH RI %DQGV DW &KULVW &ROO
7KH ,QGLDQ &KRLU &RPSHWLWLRQ DW 6KLYDML &ROOHJH
. WK ODUFK 0862& VHFXUHG VW SRVLWLRQ LQ 7KI
&RPSHWLWLRQ DW 6UL 9HQNDWHVZDUD &ROOHJH

7KH 6HDVRQ &RQWLQXHYV

':LWK DQ LPSUHVVLYH WDOO\ RI ILUVW SODFH ZLQV D
SUHVWLIJLRXV FRPSHWLWLRQV 0862& KDV EHHQ PDNLQJ
FRQWLQXHV WR SDUWLFLSDWH LQ XSFRPLQJ FRPSHWLWL
PLOHVWRQHV $V WKH MRXUQH\ XQIROGV 0862& UHPDLQ
SXVKLQJ FUHDWLYH ERXQGDULHYVY DQG FDUU\LQJ IRUZDUG

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

12460404 - -4; £0ORUAU udeU

JRXQG®G L E\ WKH ODWH 3URIHV VARWH )JDIM\K UK DW K H GWKH D
.LURUL 0DO &POOHIHQHG D UHSXWDWLRQ IRU LWV VXVWD
FDPSXV WKHDWUH DQG IRU WKH TXDOLW\ RI LWV SOD\V 7
GLVFRYHU DQG XQGHUVWD Q@& KKK ZR\P BVE\R IGF R® E DG HWW K
FXUULFXODU PHWKRGV ZLWK WKH IOH[LELOLW\ Rl H[WUL
UHVSRQVLELOLW\ ORVW RI RXU ZRUN LQYROYHV SURGXF
'RUNVKRSV WH[W DQDO\VLV VFULSWLQJ DQG VWDJH PD
'RUWK RI 7KH 30D\HUV OLHV LQ LW HQDEOLQJ D VXFFHVVL
EHLQJ D VSULQJERDUG WR WKHLU IXWXUH

(YHQWV :RUNVKRSV DQG 3HUIRUPDQFHV

7KH 30D\HUV RUXOUQIHE ®UWRHREG) 20GCGUB PERWHPEHKH HYHQ
LQFOXGHG D EULHI LQWURGXFWLRQ WR RXU DFWLYLWLHV"
$WWHQGHHY KDG WKH RSSRUWXQLW\ WR DVN TXHVWLRQV |
EXLOG LQWHUHVW DQG VHW WKH WRQH IRU WKH XSFRPLQ
GLVFXVVLRQV ZHUH KHOG ZLWKLQ WKH JURXS ZKHUH PRU]
IHDWXUHG HQJDJLQJ GLVFXVVLRQV DQG LQ GHSWK HYDOXI
WKHPDWLF GHSWK [IHDVLELOLW\ DQG VHQVLELOLW\ 7KH
DQG ILQDOL]H RXU SURGXFWLRQV IRU WKH \HDU

7KH VFUHHQL @YX HBDW RX WZBVNWKKRSG X O MK IRQGWKWK RI 6HS
IROORZHG E\ RXU DQQXDO WKHDWUH ZRUNVKRS DW WKH

&ROOHJIJH 7KURXJK D IRFXV RQ WLPLQJ UK\WKP DQG PRY
YRLFH ZRUN FKDUDFWHU FRQVWUXFWLRQ DQG VWRU\WHC
HQWUDQWY WR WKH WKULOO DQG SRWHQWLDO RI WKHDWU
RI WKH ZRUN DQG ZRUNVSDFH WKH\ ZRXOG HQJDJH ZLWK
.HYDO $URUD DQG 6KDOLQL %D[L JXLGHG WKH VHVVLRQV

7KH 30D\HUV KDV QRW FRQILQHG LWVHOI WR MXVW RXU

GLVFXVVHG SOD\V SUHVHQWHG DW WKH .LUDQ 1DGDU 0X
LQFOXEKGW 7DNMRYMDDQOG ,QIRUPHUNLISRWQZH KDYH DOVR DGEL
DORQJ 6D 6D (RVIHIBEZDQL AKWDDJIL +XL /DPNRQDRWKH
YROORZLQJ WKH IHVWLYDO ZH GLVFXVVHG WKH VFULSWV

H[SHULHQFH Rl WKH SHUIRUPDQFHYV

.LURUL 0ODO &ROOHJIH
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7KH 30D\HUV DOVR DWWHQGHG ZRUNVKRSV DW RUNY KRS (R
SK\VLFDO DFWLQJ E\ +ULWXUHNKD IRFXVLQJ RQ KRZ WKH
LOQWHQW $QRWARUNVIORS RQ VFULSWZULWEZ®IFK\ H [SHOR &HK
SURFHVV Rl VHOHFWLQJ ZULWLQJ DQG HGLWLQJ D VFULS
VFULSWV IRU RXU QHZ SOD\V WKLV ZRUNVE@S BKRDEG W\
1RYHPEHU 7KH 30D\HUV FRQGXFWHG FDVWLQJ DXGLWLRQ)\
IRU WKH \HDU 7K$QBWRWPA RH WDE 6 XLAFLLRIH % L U F K2 AD=G [DSQ/\GH G
/RYH DQG ,QIRURDWILR Q KXGWFKWHK® DV &LUFXLWV

7KH FULWHULD IRU DXGLWLRQ HYDOXDWLRQ LQFOXGHG D
SDVVDJHV WRQH YRLFH PRGXODWLRQ DQG FODULW\ $ I
DQG ZHUH DVVHVVHG IXUWKHU RQ WKHLU DFWLQJ VSHHFK
WKLV WZR GD\ SURFHVVY WKH FDVW IRU WKH WZR SOD\V ZC

2Q WK '"HFHPEHWRH %XUPDQ D VWRU\WHOOHU IURP +HHOL
FRQGXFWHG D VWRU\WHOOLQJ VHVVLRQ ZLWK WKH SOD\H
7TKHVH VWRULHV WKRXJK IDQWDVWLFDO FDUULHG VLJQLI
IRONWDOHY DQG QDUUDWLYHV ZLWK VRFLADO/VWHYVY IIDRUIW
WKWMKLUG1IS80OGHVBDPIDVK XS RI /XLJLWBLBBEQGEPWRUY LQ 6F
$XWKR@EG ORKDQ S5PNGHMHKAGRRQH RI RXU PHPEHUW XDOWWHBQ
SODR <RX .QRZ 7KLYHBRRUPHG E\ ODRP@ L NMDK7IDHND\ DW Wk
6FKRRO RI 'UDPD $GGLWLRQDOO\ VWXGHQWYV IURPD\RXU V
-\RWL 'RJUD DW 'KDQ OLOTKHERPSRIRXY DQELGHQW RI WKH 'F
E\ $WXO .XPDU DW .DPDQL $XGLWRULXP

6HYHUDO PHPEHUV DOVR DWWHQGHG WKH ,+& 7KHDWUH

YLHZHG DQG ODWHU GLVFXVVHG LQ WHUPV RI LWV VWUHC(
JHVWLYDO ZHUH IROORZHG E\ ZRUNVKRSV WKH QH[W GD\ |
VFULSWZULWLQJ WH[W LQWHUSUHWDWLRQ OLJKWLQJ GH\
SURYLGHG YDOXDEOH LQVLIJKWY DQG HQKDQFHG RXU XQGF

7KH 30D2AYMDV SHUIRUPHG DW *DUJL &ROOHJH'V 1LYDFD
ZKHUH LW ZRQ DZDUGV IRU %HVW 'LUHFWLRQ %HVW 6HW
/DW D WK HEUXDHRA ZDV SHUIRUPHG DW 6W 6WHSKHQ'V
FRPSHW.HNFDXRIQ QJ VHFRQG SODR JRAL ¥WK \DY BO®Y IRU %HV\
6FULSW %HVW 'LUHFWRU DQG %HVW $FWRU

7ZR Rl WKH VRFUHWGCHNDEEHYY ZHUH VHOHFWHG WR SHUIRLI
:RUOG 7TKHDWU%WRWYXWSLOYM\® RIQUW KWHW VK ® Q G5 UW KR LOPIUB KG L
DXGLHQFH DW WKH ,+& $PSKLWKHDWUH

.LURUL 0ODO &ROOHJIH
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JRXQGEG L6HQVDMM PQSUHVWLILRXV H[WUDFXUULFXODU DG
WR SURYLGLQJ VWXGHQWYV ZLWK D SODWIRUP WR FHOHEU
WKH \HDUV LW KDV EHFRPH D IRUPLGDEOH SUHVHQFH F
,QGLD DQQXDOO\ DQG FRQVLVWHQWO\ UDQNLQJ DPRQJ W
&LUFXLW 7KH RUJDQL]DWLRQcYV VWHOODU UHSXWDWLRC
SHUIRUPDQFHV DQG PHWLFXORXVO\ FUDIWHG GDQFH PRQW
GHGLFDWLRQ XQZDYHULQJ FRPPLWPHQW DQG ULJRURXV \

BHQVDWLRQ LV GLYLGHG LOMAMWWUZEG GIQOWDQBWWEIHQ &K R U |
(DFK \HDU WKHVH ZLQJV SURGXFH VHSDUDWH SURGXFWLR
7KH :HVWHUQ :LQJ H[FHOV LQ G\QDPLF JHQUHV VXFK DV /
DQG 9RJIXLQJ ZKLOH WKH &KRUHRJUDSK\ :LQJ VSHFLDOL]H
&RQWHPSRUDU\ /\ULFDO -D]] DQG %DOOHW 7RJHWKHU

FRQWLQXHG SURPLQHQFH DQG H[FHOOHQFH LQ WKH GDQFF

$QQXDO 3URGXFWLRQV

"HVWHUQ :LQJ

7KLV \HDU WKH :HVWHUQ :LQJ RI BHQVDWLRQ ZLOO LPPHU
FXOWXUH ZLWK D KLJK HQHUJ\ SHUIRUPDQFH WKDW FHO}
XUEDQ GDQFH VW\OHV 'UDZLQJ IURP RYHU D GHFDGH RI
EH\RQG VKRZFDVLQJ WHFKQLFDO VNLOO RIIHULQJ D WULE
FKRUHRJUDSK\ ZLOO EOHQG YDULRXV VW\OHV LQFOXGLQ.
9RJIXLQJ ZKLOH DGGLQJ LQQRYDWLYH WZLVWYV

7KH :HVWHUQ :LQJ ZLOO QRW RQO\ GHPRQVWUDWH WKHLU
KLIKOLJKW WKH FXOWXUDO VLIJQLILFDQFH RI VWUHHW G
HI[SUHVVLRQ DQG XQLW\ UHIOHFWLQJ WKH WUDQVIRUPDWI
SDVVLRQ WKH SHUIRUPDQFH ZLOO OHDYH D ODVWLQJ LP
GDQFH UHSUHVHQWY VKRZFDVLQJ WKH :HVWHUQ :LQJcV
FXOWXUDO DSSUHFLDWLRQ

7KLV \HDUcV DQQXDO SURGXFWLRQ LV FKRUHRJUDSKHG I
LQQRYDWLYH FKRUHRJUDSKHU ZLWK \HDUV RI H[SHULHQF!
EOHQGLQJ WHFKQLFDO SUHFLVLRQ ZLWK FUHDWLYH H[SUH

.LURUL 0ODO &ROOHJIH
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WHOO SRZHUIXO VWRULHV WKURXJK PRYHPHQW +LV OH
FRQVLVWHQWO\ HOHYDWHG WKH :HVWHUQ :LQJ DQG IRU
G\QDPLF WIRLEXWWHHW GDQFH FXOWXUH :LWK KLV SDVVLRC(
WKDW WKLV SHUIRUPDQFH ZLOO EH DQ XQIRUJHWWDEOH H|

&KRUHRJUDSK\ :LQJ

7KLV \HDU WKH FKRUHRJUDSK\ ZLQJ LV VHW WR WUDQVS
WKULOOLQJ WKHPDWLF SHUIRUPDQFH WKDW SURPLVHV W
ILQLVK 7KH SURGXFWLRQ XQIROGY OLNH D VXVSHQVHIXO
WKHLU VHDWY DV ZH EULQJ GUDPD DQG LQWHQVLW\ WR WK

7KH FKRUHRJUDSK\ ZLOO EH D EOHQG RI FRQWHPSRUDU\ N\
ORW RI HPRWLRQV DQG GUDPD 7KURXJK D VHDPOHVV
FKRUHRJUDSK\ WKH SHUIRUPDQFH ZLOO ZHDYH DQ DWPRYV
HYHU\ PRYH LV ORDGHG ZLWK PHDQLQJ DQG HPRWLRQ
PRPHQWY ZLOO OHDYH WKH DXGLHQFH LQ DZH HYRNLQJ JI

7KH SURGXFWLRQ LV FKRUHRJUDSKHG E\ WKH VHQLRU VW
E\ OU $NVKD\ %KDUGZDM 6LU ZKR KDV EHHQ D SLRQHHU RI
\HDUV QRZ ,W LV EHFDXVH RI KLV OHDGHUVKLS ZH DUH D
DOVR JXLGHG E\ RXU VXSHU VHQLRUV ZKR KDYH KHOSHG X

SHUIRUPDQFHYV

3UR .DEEDGL /HDJXH

6HQVDWLRQ ZDV KRQRXUHG WR EH LQYLWHG E\ 6WDU 6SF
SHUIRUPDQFH DW WKH SUHVWLJLRXV 3UR .DEDGGL /HDJXH
,QGRRU 6WDGLXP 7KLV RSSRUWXQLW\ DOORZHG WKH WHEL
SODWIRUP GHPRQVWUDWLQJ WKHLU DUWLVWU\ DQG G\QDF
HYHQW VHUYHG DV D WHVWDPHQW WR 6HQVDWLRQ V JU
SHUIRUPLQJ DUwYV

6$1*%$0 5DPMDV &ROOHJH
6HQVDWLRQ VHL]HG WKH RSSRUWXQLW\ WR VWDJH WKHLU
3URJ VRFLHW\ V GHSDUWPHQWDO IHVW 6SHFWUXP K

&ROOHJH 'HOKL 8QLYHUVLW\

7KLV SODWIRUP QRW RQO\ VKRZFDVHG RXU WDOHQW EXW I
HQHUJHWLF DQG VXSSRUWLYH FURZG DGGHG WR WKH
XQIRUJHWWDEOH DQG GHHSO\ DSSUHFLDWHG

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

*URX®QFH &RPSHWLWLRQV

1ULW\D -'0& '8

'HOKL ZDOD +LS +RS &RPSHWLWLRQ

+XVWOH 5DPDQXMDQ &ROOHJIH '8

+RRI LW $'*,36 &ROOHJH '8

5D]]JPDWD] 6UL 9HQNDWHVKZDUD &ROOHJH '8
-8 BKXWGRZQ -(&5& &ROOHJH -DLSXU
(QJURRYH )06

7KLUDN ODWD 6XQGDUL &ROOHJH '8

6WUHHW 'DQFH %DWWOH &UHZ 9 6 &UHZ

5DTV 8wvDY 6W 6WHSKHQV &ROOHJH

JUHDN LW RXW $*',36 &ROOHJIH

XUXNVKHWUD ©6UL 9HQNDWHVKZDUD FROOHJH
JUHHVW\OH JUHQ]\ %HQQHWW 8QLYHUVLW\
9HULVWLF $56' &ROOHJH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

O NI

faaégada - Adau; "ayonu Aalidoxda=lU4U

2ULHQWDWLRQ 6HVVLRQ

2Q 6HSWHPEHU WK WKH 63,& 0$&%< .0& &KDSWHU KH
.LURUL 0ODO &ROOHJIHcV $FDGHPLF $XGLWRULXP VWDUW
FHUHPRQ\ WKDW VHW D UHIOHFWLYH PRRG IRU WKH GD\ 7
WDON E\ 0V $UFKDQD 'HVKSDQGH 6HQLRU 9ROXQWHHU F
VKDUHG KHU SHUVRQDO MRXUQH\ DQG HPSKDVL]HG WKH L
bDuwy +HU ZRUGVYV UHVRQDWHG GHHSO\ ZLWK WKH DXGLH
FXOWXUDO VLIJQLILFDQFH RI WKHVH WUDGLWLRQV

BWXGHQW YROXQWHHUV $GLWL 6KXNOD DQG 3UDEKQRRU

63,& 0$&%$< RIIHULQJ DQ LQVSLULQJ JOLPSVH LQWR WKH R
RQO\ JDYH DWWHQGHHY D FOHDUHU XQGHUVWDQGLQJ RI 6
WKH LPSRUWDQFH RI SURPRWLQJ FXOWXUDO KHULWDJH

PHHWLQJ EHWZHHQ WKH 63,& 0$&%< GHOHJDWLRQ DQG 3UL
WKH\ GLVFXVVHG XSFRPLQJ LQLWLDWLYHV VHWWLQJ WKH
VHVVLRQ ZDV D SHUIHFW EOHQG RI LQVSLUDWLRQ OHDUQI

+HULWDJH :DON 4XWXE OLQDU

2Q 2FWREHU WK WKH 63,& 0$&$< .0& &KDSWHU KRV)
:DON WR WKH LFRQLF 4XWXE OLQDU RIIHULQJ VWXGHQWYV
ZLWK D FRPIRUWDEOH EXV ULGH IURP .LURUL 0DO &ROOHJ
VHWWLQJ WKH VWDJH IRU DQ HQULFKLQJ MRXUQH\ 8SRQ
JXLGHG WKH JURXS WKURXJK WKH PRQXPHQW SURYLGLQJ
DUFKLWHFWXUDO VLJQLILFDQFH RI 4XWXE OLQDU D VWULI
EDFN WR WKH WK FHQWXU\

7KH VWXGHQWY H[SORUHG WKH VSUDZOLQJ FRPSOH[ VWR
XO ,VODP ORVTXH ,QGLDcV ILUVW PRVTXH DQG WKH IDPRX)
UXVW UHVLVWDQW SURSHUWLHY 7KH\ DOVR YLVLWHG WKF
$ODXGGLQ .KLOML JDLQLQJ D GHHSHU DSSUHFLDWLRQ IR
'"HVSLWH WKH PLGGD\ VXQ WKH JURXScV HQWKXVLDVP UHF
HGXFDWLRQDO WRXU EXW DQ XQIRUJHWWDEOH H[SHULHQ
OHDYLQJ WKH VWXGHQWVYV ZLWK ODVWLQJ PHPRULHV RI
DSSUHFLDWLRQ IRU ,QGLDcY DUFKLWHFWXUDO KHULWDJH

.LURUL 0ODO &ROOHJIH
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$QQXDO 5HSRUW

Q ( $&! &

Ta4edada - -4; AeY@BO "Uadx %004 |

$GYHQWXUH &OXE \ 7KH (VFDSDGH &HOO 2ULHQWDW

$GYHQWXUH &OXE _ 7KH (VFDSDGH &HOO RI .LURUL 0DO &F
3URJUDP RQ BHSWHPEHU Z HO WRP WQXH GFHOZX P HDREGH W/ K |
SODQV IRU XSFRPLQJ DGYHQWXUHV 7KH HYHQW ZDV DWV
DQG FROOHJH DGPLQLVWUDWLRQ PDNLQJ LW D PHPRUDEO

7KH VHVVLRQ EHJDQ ZLWK LQWURGXFLQJ QHZ PHPEHUV |
$GYHQWXUH &OXE IDPLO\ 7KLV ZDRQIR®OWRXKHGHEYV BQGHVR
KLIKOLJKWLQJ KRZ LW VKDSHV SHUVRQDO JURZWK WHDF
JOLPSVHV RI XSFRPLQJ SURMHFWY HPSKDVL]LQJ WKH VSL
GHILQHVY WKH FOXEcV LQLWLDWLYHYV

'LJQLWDULHV SUHVHQW DW WKH HYHQW QQR®REMH®RU
%KXSHQGUD DQG 3URI 'LQHVK .KDWWDU 3ULQBIF$DWR WK
HYHQW DV WKH\ FRPPHQGHG WKH VWXGHQWY IRU WKHI
$GGLWLRQDOO\ RWKHU IDFXOW\ PHPEHUV ZHUH DOVR SU|
WKHLU VXSSRUW WR WKH FOXE V HQGHDYRUV :H DUH J
FRQWULEXWHG WR WKH YLEUDQW HQHUJ\ RI WKH VHVVLRQG
PDQ\ WKULOOLQJ DGYHQWXUHV DKHDG

$Q (QULFKLQJ 6HVVLRQ ZLWK &RO 9. 6LQJK

2Q WK 6HSWHPEHU WKH $GYHQWXUH &OXE RI .LURUL
DQG PRWLYDWLRQDO VHVVLRQ ZLWK WKH HVWHHPHG &RO
7KH VHVVLRQ zZDV DWWHQGHG E\ VWXGHQWY DQG IDFXO
H[SHULHQFH

.H\ +LIJKOLJKWYV

« &RO 6LQJK VKDUHG KLV LQVLIKWV RQ OHDGHUVKLS
WHDPZRUN LQ RYHUFRPLQJ FKDOOHQJHYV

« +H HQFRXUDJHG VWXGHQWYV WR HPEUDFH DGYHQWXU
HPSKDVL]LQJ WKDW VWHSSLQJ RXW RI FRPIRUW JRQHV E

« 7TKH LQWHUDFWLYH VHVVLRQ IHDWXUHG DQHFGRWHV Il
HQJDJHG WKH DXGLHQFH DQG VSDUNHG WKRXJKWIXO GL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

,PSDFW RQ WKH $XGLH

« 7KH VHVVLRQ L@V RARXWHGEH DMH®R GHWHUPLQDWLRQ PRW
RQ FKDOOHQJHV ZLWK D SRVLWLYH PLQGVHW

« 7KH HYHQW UHLQIRUFHG WKH $GYHQWXUH &OXELY FR
UHWQFH DQG SHUVRQDO GHYHORSPHQW

&\FOLQJ IRU )LWQHVV 6XVWDLQDELOLW\ DQG &RPPX

2Q WK 6HSWHPEHU WKH $GYHQWXUH &OXE RUJDQL]H
&ROOHJH WR ,QGLD *DWH IRFXVHG RQ SURPRWLQJ ILWQ
FRPPXQLW\ EXLOGLQJ

(YHQW +LJKOLJKWYV

« 3BDUWLFLSDQWY JDWKHUHG HDUO\ LQ WKH PRUQLQJ HI[F!

« 7TKH URXWH SDVVHG WKURXJK LFRQLF 'HOKL ODQGPDL
5DMSDWK RIIHULQJ D VFHQLF MRXUQH\

« 7TKH JURXS DUULYHG DW ,QGLD *DWH ZKHUH WKH
DFFRPSOLVKPHQWY ZLWK D PRPHQW RI UHIOHFWLRQ DQC(

.H\ 9DOXHV 3URPRWHG

« )LWQKH@FRXUDJLQJ SDUWLFLSDQWY WR LQFRUSRUDWH S
KHDOWK\ OLIHVW\OH

« 6XVWDLQBDERPRWLQJ F\FOLQJ DV DQ HFR IULHQGO\ PRGH

. &RPPXQLMWXLOGLQJ D VHQVH RI EHORQJLQJ DQG IRV
SDUWLFLSDQWYV

7KH F\FOLQJ HYHQW ZDV D FHOHEUDWLRQ RI ILWQHVV V.
SDUWLFLSDQWY WR FRQWLQXH PDNLQJ SRVLWLYH FKDQJH\

6DQMD\ 9DQ +LNH

2Q WK 2FWREHU WKH $GYHQWXUH &0XE YHQWXUHG LC
JUHHQ VSDFH LQ 'HOKL IRU DQ HQULFKLQJ GD\ RI KLNLQ
EHIJDQ ZLWK DQ LQYLJRUDWLQJ KLNH WKURXJK WKH IRUH
YDULHW\ RI WHUUDLQY DQG H[SHULHQFHG WKH WUDQTXLO

S3DUWLFLSDQWY H[SORUHG WKH ULFK HFRV\VWHPV RI 6DQN
LOQFOXGLQJ XQLTXH ELUG VSHFLHY DQG QDWLYH SODQWYV

LPSRUWDQFH RI SUHVHUYLQJ XUEDQ IRUHVWYVY DQG WKHL
*XLGHG DFWLYLWLHV DOORZHG PHPEHUV WR OHDUQ DEI
VLIQLILFDQFH DV RQH RI '"HOKLcV JUHHQ OXQJV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KHLVLW WR 6DQMD\ 9DQ ZDV P RS H MDK/DDGVRYIQ DR KW RQB
ZLWK QDWXUH OHDUQ DERXW HQYLURQPHQWDO FRQVHUY
OHIW SDUWLFLSDQWYVY LQVSLUHG WR F R @B/SILHEKIVDHY W®RI SAUKI
RI QDWXUDO KDELWDWV LQ XUEDQ ODQGVFDSHV

:, 1DPD 4XL] &RPSHWLWLRQ $ &HOHEUDWLRQ RI .QR

2Q 2FWREHU WK WKH $GYHQWXUMP B O4XHE. |K& R WGV VWK IHR
$FDGHPLF $XGLWRULXP RI .LURUL 0DO &ROOHJH 7KLV LQYV
NHHQ SDUWLFLSDQWY HDJHU WR GHPRQVWUDWH WKHLU NC

'LQQHUV RI WKH "D\

e« VW 3OHEKH.ODVK DQG 9LSLQ 30HQH,Q &MOWDIFRUL]JH &HUWI

« QG 30BFXUDY DQG 9LVKHVK &KDQGUD BUSYWORB Q G &DKD
+XUW OH E\ 'DYLG *RJJLQV &HUWLILFDWH

« UG 30DIFFKDQW DQG $U\DQ  OLJKUALY&SHDWWM UILAFFNDW H_R 1 $S <

7THDPV FRPSHWHG DFURVY GLYHUVH WRSLFV WHVWLQJ WK
FHOHEUDWHG WKH VSLULW RI NQRZOHGJH DQG KHDOWK
FXULRVLW\ DPRQJ SODWDFEPNYQWY RXWVWDQGLQJ VXFFH
$GYHQWXUH &OXEcV GHGLFDWLRQ WR IRVWHULQJ LQWE
RSSRUWXQLWLHV

$GYHQWXUH &OXE'V 7ULXQG DQG /DND *ODFLHU 7UH!

JURP 2FWREHU WK WR WK WKH $GYHQWXUH7EOX®@GRD QI
/IDND *ODELMWK VWXGHQWYV DQG WHDFKHUV SDUWLFLSD
WKH QDWXUDO EHDXW\ RI +LPDFKDO 3UDGHVK WUHNNLQJ
FRYHUHG PRXQWDLQV DQG OXVK JUH MMHDUWP\Z SN RIQIDHOU U H ¢
DQG DQ DSSUHFLDWLRQ IRU WKH ZRQGHUV RI QDWXUH 7U
HQVXUHG WKHLU VDIHW\ ZKLOH HQFRXUDJLQJ WKHP WR
UHVRXQGLQJ VXFFHVV VKRZFDVLQJ WKH $GYHQWXUH &O:
DGYHQWXUH DQG FDPDUDGHULH

&HUWLILFDWH 'LVWULEXWLRQ &HUHPRQ\
2Q 1RYHPEHU WK WKH $GYHQ@QHXWH | & BXW HK RMAMWHIGWHAR W L

KRQRXU WKH SDUWLFLSDQWYV RI WKH 7ULXQG DQG /DND
FRPPLWWHH PHPEHUV IRU WKHLU RXWVWDQGLQJ HIIRUWYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KH BWDPXY JUDFHG E\ WKH SUHVHQFH Rl GLVWLQJXLVKHG
$KPDG .KORQYHORU%KXSHQGUD DQG 3URI 'LQHVK .KDWWD

7KH FHUWLILFDWHY ZHUH SUHVHQW H GO WHRQ WHR IDR)LGA\DRUH/DLVE L
WKH H[SHGLWLRQ 7KH FRUH FRPPLWWHH PHPEHUV ZHUH |
WKH HYHQWcV VXFFHVV 7HEU D MUVRROR RAGADNQ W XAUHD & O X Ec V
DQG D UHPLQGHU Rl WKH LPSRUWDQFH RI FRPPXQLW\ DQG

1LIJKW &DPSLQJ DW $UDYDOOL +LOOV

2Q WKH QLJKW RI WK 'HFHPEHU WKH $GYHQWXUH &O
WK$HJDYDOOIZKHOB®WIKH PHPEHUV EOHQGHG DGYHQWXUH
FKDOOHQJLQJ KLNH WR WKH VXPPLW PHPEHUV VHW XS F
FDPSILUH 7KH DURPD RI IUHVKO\ JULOOHG 3DQHHU 7LNND
RXWGRRU H[SHULHQFH 7KH PHDBVESWB®FEIIFOUNEEROHRMR
DPLGVW WKH ZLOGHUQHVV 7KH WULS H[HPSOLILHG WKDW
HQGXUDQFH LWcV DERXW FKHULVKLQJ WKH VPDOO SOHD)
KLIKOLJKWHG WKH LPSRUWDQFH RI HQMR\LQJ HYHU\ PRP
FKDOOHQJLQJ

5XQXDU\ 2QH ORQWK 5XQQLQJ &RPSHWLWLRQ

7KH $GYHQWXUH &OXE KDYH RUJDQL]JHG D WKULOOLQJ RQF
ZKHUH VWXGHQWY ZLOO VKRZFDVH WKHLU HQGXUDQFH V¢
WHVW WKHLU SK\WLFDO ILWQHVV EXW ZLOO DOVR LQVSL
GLVFLSOLQHG 2YHU D PRQWK SDUWLFLSDQWY ZLOO UDFI
HDFK RWKHU ZLWK GHWHUPLQDWLRQ DQG UHVLOLHQFH 7
KHDOWK\ ULYDOU\ ZLWK HDFK UXQQHU VWULYLQJ WR RXYV
WKHLU OLPLWYV

7KH UXQQHUV DUH VKRZLQJ LPSUHVVLYH VWDPLQD DQG GF
JRLQJ HYHQ GXULQJ GLIILFXOW VWUHWFKHY 7KURXJKRXY\
WLPHV HQVXULQJ IDLU SOD\ DQG WUDQVSDUHQF\ 7KH P
GLVSOD\ RI SHUVHYHUDQFH DQG SK\VLFDO FDSDELOLW\ 71
IULHQGO\ FRPSHWLWLRQ 7KH KLJKHVW SHUIRUPHUV ZL(
RXWVWDQGLQJ DFKLHYHPHQWYV

&RQTXHULQJ +HLJKWV 1DUNDQGD +DWX 3HDN 7UHN

7KH $GYHQWXUH &OXE HPEDUNHG RQ DQ H[KLODUDWLQJ
FDSWLYDWLQJ GHVWLQDWLRQ QHDU 6KLPOD NQRZQ IRU LW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KH WUHN EHDERQODMXKI L QU GHRQLUNHH ZDK URXJK GHQYBGRQH'
WUDQEBBGLQJ WR WKH PDMHVWLF +DWX 3HDN 3DUWLFLSDQ
VQRZ FRYHUHG ODQGVFDSHV DQG H[SHULHQFHG WKH PD:
PHPRULHV $ORQJ WKH ZD\ PHPEHUV H[SORU & OWK K WHQ
FXOWXUDO DQG KLVWRULFDO VLJQLILFDQFH 7KH WUHN
IRVWHULQJ D VHQVH RI FDPDUDGHULH DPRQJ WKH SDUWLF

7KH 1DUNDQGD +DWX 3HDN 7UHN ZDV D SHUIHFW EOHQG R
EHDXW\ 7KH MRXUQH\ QRW RQO\ VWUHQJWKHQHG ERQGV
GHHSHU DSSUHFLDWLRQ IRU WKH PRXQWDLQV DQG WKHL
SDQRUDPLF YLHZV OHIW HYHUWR R QHKIRWWD FKH G L IOMGDBH M C

'"HOKL 'DUVKDQ $ -RXUQH\ 7KURXJK +LVWRU\ DQG +H

7KH $GYHQWXUH &0OXE UHFHQWO\ ODXQFKHG DQ LQQRYDW
'DUVKDQ 7KLV XQLTXH LQLWLDWLYH FRPELQHV SK\VLFD(
HQFRXUDJLQJ VWXGHQWY WR UXQ IURP WKH FROOHJH WR
7KH HYHQW GHVLIJQHG WR SURPRWH KHDOWK FRPPXQLW
FLW\ V ULFK KHULWDJH KDV UHFHLYHG DQ RYHUZKHOPLQJ

,PSDFW RI WKH (YHQW

.« 3K\VLFDO DQG OHQWDO +HDOWK %HQHILWV

'"HOKL 'DUVKDQ KDV VLJQLILFDQWO\ HQFRXUDJHG VWXGH!
LQWHJUDWLQJ UXQQLQJ LQWR WKHLU URXWLQHV 7KH VH
SDUWLFLSDQWVY WR EXLOG VWDPLQD HQKDQFH HQGXUDQTF
UHJXODU SK\VLFDO DFWLYLW\

« &XOWXUDO $ZDUHQHVV

%\ YLVLWLQJ '"HOKL V LFRQLF ODQGPDUNV SDUWLFLSDQW
KLVWRULFDO DQG FXOWXUDO VLJQLILFDQFH 7KH JXLGHG
DQG LQVSLUH VWXGHQWY WR H[SORUH EH\RQG WKHLU DFD

« &RPPXQLW\ %XLOGLQJ

7KH HYHQW KDV FUHDWHG D VWURQJ VHQVH RI FDPDUDG*#
VKDULQJ H[SHULHQFHY DQG ZRUNLQJ WRZDUGV FRPPRQ

DQG IRVWHUHG D VXSSRUWLYH FRPPXQLW\ VSLULW ZLWKLC

¢« (QYLURQPHQWDOO\ &RQVFLRXV 3UDFWLFHYV

7KH LQLWLDWLYH SURPRWHYVY VXVWDLQDEOH WUDYHO PHW
DVVRFLDWHG ZLWK YHKLFOH EDVHG WRXUV 7KLV DOLJQYV
HFR IULHQGO\ KDELWV LQ SDUWLFLSDQWYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

Q ( &"J$ $
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7KH 30DFHPHQW &HOO RI .LURUL 0ODO &ROOHJH DFWLYHO\
RXU VWXGHQWY ZLWK YDOXDEOH RSSRUWXQLWLHV

/IHYLWDWH _

7KH $QQXDO ,QWHUQVKLSV )DLU E\ WKH 30DFHPHQW &HO
VXFFHVV :LWK FRPSDQLHV RIIHULQJ H[FLWLQJ SURILOH

DSSOLFDWLRQV SRXUHG LQ 7KH IDLU SURYLGHG D
LQYDOXDEOH QHWZRUNLQJ ZLWK DQ LPSUHVVLYH DYHUD
UHGHILQHG LQWHUQVKLSY WUDQVIRUPLQJ WKHP LQWR
H[SHULHQFHV

$V SDUW RI /HYLWDWH ¢ WKH $OXPQL 'LQQHU ZDV D GL\
FROOHJH H[SHULHQFHV DQG ODVWLQJ FRQQHFWLRQV ,W S
UHFRQQHFW ZLWK IRUPHU FODVVPDWHV UHIOHFW RQ IRU
MRXUQH\ 7KH HYHQLQJ EOHQGHG QRVWDOJLD ZLWK WKH
LQVWLWXWLRQ V VWURQJ VHQVH RI FRPPXQLW\ 7KH HYHQ
IRVWHULQJ NQRZOHGJH H[FKDQJH DQG FDUHHU JXLGDQF
LPSDFWIXO JDWKHULQJ

SHFUXLWPHQW 'ULYHYV

7KH 3ODFHPHQW &HOO IDFLOLWDWHG UHFUXLWPHQW SUR!
LQFOXGLQJ '"HORLWWH 86, /(. &DSDELOLW\ 1HWZRUN

1DOR 3URF'1$ DQG $UFHVLXP (DFK FRPSDQ\ IROORZHG
SURFHVV FRPSULVLQJ SUH SODFHPHQW WDONV DSWLWXGF
WR LGHQWLI\ VXLWDEOH FDQGLGDWHY $GGLWLRQDOO\ V]
E\'( 6KDZ DQG 1DWLRQ ZLWK 1DOR WKURXJK VLPLODU VW

SURMNVLRQDO '"HYHORSPHQW ,QLWLDWLYHV

7R HQKDQFH VWXGHQW SUHSDUHGQHVV WKH 3O0ODFHPHQV
DFWLYLWLHV WKURXJKRXW WKH SHULRG 7KHVH LD F&DAGH !
6WXG\ :RUNVKRS LQ FROODERUDWLRQ ZLWK 1DWLRQ ZL
HVVHQWLDO VNLOOV IRU WKH UHFUXLWPHQW SURFHVV $(
ZLWK LQGXVWU\ H[SHUWV SURYLGLQJ YDOXDEOH SURIHVYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$GPLQLVWUDWLYH $FWLYLWLHV

7KH 30ODFHPHQW &HOO ZHOFRPHG WKH %DWFK RI

H[SODLQLQJ WKH &HOO V IXQFWLRQLQJ DQG UHTXLUHPHQ!
FRRUGLQDWRUV IURP WKLV EDWFK ZHUH DQQRXQFHG WRQ (
IDPLOLDUL]H WKHP ZLWK WKH &HOO V FRPSUHKHQVLYH RSl

7KH 3ODFHPHQW &HOO UHPDLQV FRPPLWWHG WR SURYLGI
RSSRUWXQLWLHY DQG FRPSUHKHQVLYH VXSSRUW LQ WKHL
WKH JDS EHWZHHQ DFDGHPLF OHDUQLQJ DQG SURIHVVLRC
ZHOO SUHSDUHG WR VHFXUH WKHLU GUHDP MREV LQ D FR
UDQJH RI DFWLYLWLHV ' IURP SUH SODFHPHQW WDONV DQG
SUHSDUDWLRQ VHVVLRQV'ZH VWULYH WR HTXLS RXU VW
FRQILGHQFH QHFHVVDU\ WR H[FHO LQ WKHLU SURIHVVLRQ|
DOO HOLJLEOH VWXGHQWYV WR IXOO\ HQJDJH ZLWK WKHVFE
WKDW HDFK LQWHUDFWLRQ UHSUHVHQWY D SRWHQWLDO V
FDUHHU

.H\ ,QLWLDWLYHV E\ $YHQXHV 7KH 30DFHPHQW &HO

/HYLWDWH , QW H U QM\HKELLBX 1) &V IHW V WUDLQHG VWXGH
VWLSHQG

$OXPQL 'LOQWQUBMWQIWKHQHG DOXPQL QHWZRUNLQJ DQG PH
5HFUXLWPHQ®DFEEHPHWQWY ZLWK WRS ILUPV OLNH '"HORLW
6NLOO :RUMWKRE®W EXLOGLQJ DQG FDVH VWXG\ WUDLQLQ
,QGXVWU\ 6HWWLUR@W I[URP H[SHUWV RQ FDUHHU JURZWK
3UH 30DFHPHOW GDQRW RQ KLULQJ SURFHVVHYV

ORFN 7HVWV , GWWUWXHZ DQG LQWHUYLHZ WUDLQLQJ
6XPPHU ,QWHASGRIWVBEXQLWLHY ZLWK ILUPV OLNH ' ( 6KD?Z
%DWFK 2ULHQWDWLRQ &R R QGIXEDWRBUWSKH B O IDVHYFRIMG
QHZ FRRUGLQDWRUYV

$FDGHPLD ,QG X VAMDUHKUWLGHAB G\ VNLOO GHYHORSPHQW

.LURUL 0ODO &ROOHJIH
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2ULHQWDWLRQ

2Q 2FWREHU W®»KRRPL 7KH (FR &0XE FRQGXFWHG LWV RL
1617 LQ WKH 6FLHQFH %ORFN DWWUDFWLQJ DSSUR[LPDW
\HDU FRKRUWY 7KH HYHQMW ZDYHBHWR FX@QWXRGXEBH SRWHC
FOXE V PLVVLRQ RUJDQL]DWLRQDO VWUXFWXUH DQG LPSI

9RFDO IRU /RFDO +LJKOLJKWLQJ /RFDO $UWLVDQV

7"k 9RFDO IRU /RFDO LQLWLDWLYH KDV HPHUJHG DV D

UHFRJQL]H ORFDO DUWLVDQV DQG YHQGRUV LQ ,QGLD $ V
LQ 1HZ '"HOKL V SURPLQHQW PDUNHWSODFHYVY LQFOXGLQJ '
GXULQJ WKH 'LZDOL IHVWLYH VHDVRQ SURYLGHG YDOXD
WUDGLWLRQDO KDQGLFUDIWY DQG ORFDO HQWUHSUHQ
XQGHUVWDQGLQJ WKH H[SHULHQFHYV FKDOOHQJHV DQG P
KDQGLFUDIW DUWLVWY GXULQJ WKH IHVWLYH VHDVRQ

'"L\D ODNLQJ :RUNVKRS

7KH 'L\D ODNLQJ :RUNVKRS ZDV FRQGXFWHG RQ UG 2FWRE
SURJUDP Rl %KRRPL 7KH (FR &OXE ZKLFK UHSUHVHQ
HQYLURQPHQW JXLGLQJ SDUWLFLSDQWY WKURXJK FOD\
HIITHEFWLYHO\ LOOXVWUDWHG WKH LQWHUVHEWLRQ RI WL
HFRORJLFDO FRQVFLRXVQHVYV

&OHDQOLQHVY 'ULYH $ 6WHS 7TRZDUGV $ 6XVWDLQDE

7KH FOHDQOLQHVYV GULYH FRQGXFWHG E\ %KRRPL WKH (
1RYHPEHU H[HPSOLILHY DQ RXWVWDQGLQJ DSSURDFK
ZDVWH PDQDJHPHQW 8QGHU WKH JXLGDQFH RI OV 3RRMD
FRPSUHKHQVLYH WUDLQLQJ RQ ZDVWH VHJUHJDWLRQ DC
SROOXWLRQ 7KLV HGXFDWLRQDO FRPSRQHQW ZDV IXQGDI
YROXQWHHUV WR LQIRUPHG HQYLURQPHQWDO DGYRFDWHYV
%KRRPL [ 166 &ROODE

2Q 1RYHPEHU %KRRPL 7KH (FR &OXE DQG 1DWLF
GHPRQM&WDWHPDUNDEOH FRPPLWPHQW WR HQYLURQPHQW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

LQQRYDWLYH (DFK 2QH 7HDFK 2QH SURJUDP 7KLV FRO
VWUDWHJILF DSSURDFK WR HQYLURQPHQWDO DZDUHQHV\
FRPSUHKHQVLYH HGXFDWLRQDO FRQWHQW

&ROOHJH 6FKRRO ,QQG®QDXRYMYKRE .M HDILYR G TID\D

%KRRPL 7KH (FR &0XE 6RFLHW\ PDGH D SRVLWLYH LPSDF\
ZLWK DQ (FR )ULHQGO\ :RUNVKRS KHOG DW 6DUYRGD\D .DC
7KH HYHQW JXLGHG E\ $OND 7XODQL DQG H[SHUWO\ FRRU
DORQJ ZLWK 9DLEKDY 8GD\ DQG $QXVKND HQJDJHG V)
ZRUNVKRS DLPHG WR FXOWLYDWH HQYLURWWEB DQGWDED B ZDWL
DPRQJ WKH VWXGHQWYV

2UJDQLF )DUP 9LVLW

%KRRPL WKH (FR &OXE RI .LURUL 0ODO &ROOHJH WRRN
VXVWDLQDELOLW\ EH\RQG FDPSXV ZLWK D VLWH YLVLW
&KKDWDUSXU RQ WK 'HFHPEHU 7KLV LQLWLDWLYH S
HGXFDWH SDUWLFLSDQWY DERXW WKH GHWULPHQWDO HII
VKRZFDVH WKH SRZHU RI VXVWDLQDEOH DOWHUQDWLYHV

SDUWLFLSDQWY H[SORUHG WKH QXPHURXVY DGYDQWDJHV R
DQG SURWHFWLQJ WKH VRLO EXW DOVR IRU SURGXFLQJ KH

5HF\FOLQJ )DFLOLW\ 9LVLW WR 2QH 6WHS *UHHQHU

8QGHUVWDQGLQJ :DVWH ODQDJHPHQW

%KRRPL WKH (FR &OXE RI .LURUL 0DO &ROOHJIJH PDGH \
5HWKLQN 30DVWLF LQLWLDWLYH ZLWK D KLJKO\ LQIRUPD
7KH YLVLW FRQGXFWHG RQ WK '"HFHPEHU EURXJKW
SDUWLFLSDQWY ZKR ZLWQHVVHG WKH FUXFLDO VWDJHV R
PDWHULDOV DUH VHSDUDWHG IRU SURFHVVLQJ

$QLPDO ZHOIDUH YLVLW 1HLJKERXUKRRG :RRI

8QGHU 3URMHFW 3DZVFRXWV %KRRPL _ 7KH (FR &O0XE YLV
RQ WK -DQXDU\ WR SURPRWH DQLPDO ZHOIDUH DQG V.
FKDOOHQJHV IDFHG E\ DEDQGRQHG DQLPDOV DQG HPSKD
HYHQW VWUHQJWKHQHG HPSDWK\ WHDPZRUN DQG UHVSR(

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

(FRV\QF 7KH 1HWZRUNLQJ OL[HU (YHQW

%KRRPL WKH (FR &0XE RI .LURUL 0DO &ROOHJH KRVWHG

$Q H[SHUW WDON RQ VXVWDLQDEOH OLYLQJ E\ OU
QHWZRUNLQJ PL[HUc IRVWHULQJ FROODERUDWLRQ DPRQJ
8QLYHUVLW\ 7KH H[SHUW WDON IHDWXUHG 6DQG\ .KDQ
JRXQGDWLRQ ZKR VKDUHG YDOXDEOH LQVLJKWV RQ LQFR
OLIH

(FR VIQF D QB VPZRHW IW KD W REBIRWKIHKW VWXGHQWY [URP YI
LQFOXGLQJ +DQVUDM 5DMGKDQL &ROOHJH RI 9RFDWLRQ
PDQ\ PRUH 1LQH WHDPV FRPSHWHG LQ D VHULHV RI HQ
6XUYLYDO RI WKH )LWWHVW 7KH WHDP ZKLFK FRQVLVW
6KDKHHG %KDJDW 6LQJK &RO O HIWL RIXD® &ROXAH.HV RH PHRE
,QWHROOHJH TXL] FRPSHWLWLRQ DW /DG\ ,UZLQ &ROOHJIH
&OXE Rl .LURUL 0DO &ROOHJH SDUWLFLSDWHG LQ WKH 4
DQQXDO IHVW RI +DULWDVKUD\ DQ HQYLURQPHQWDO VRF
VHFRQG SRVLWLRQ

6RLO WHVWLQJ ZRUNVKRS

20Q WK YHEUXDU\ %KRRPL 7KH (FR &0XE RI .LURUL 0D
FRQGXFWHG D 5DSLG )LHOG 7HVW WR DVVHVV VRLO TXDOL
RXU HVWHHPHG IDFXOW\ IURP WKH GHSDUWPHQW RI %]
FODVVLILFDWLRQ EDVHG RQ DJJUHJDWHY SRURVLW\ DQG
VHVVLRQ IRVWHULQJ D GHHSHU DSSUHFLDWLRQ IRU VRLO

(QLIJPD KXQW 7KH %LJ *UHHQ *DPH

%KRRPL WKH (FR &OXE RI .LURUL 0DO &ROOHJH RUFKH
(1,*0$ +817 7KH %LJ *UHHQ *DPH RQ )HEUXDU\ VW 7
RQ WKH &DQWHHQ /DZQ VHDPOHVVO\ EOHQGHG DGYHQWX
FDSWLYDWLQJ SDUWLFLSDQWY ZLWK D WKULOOLQJ WUHDV

SURMHFW ODDWL $ 9LVLW WR .ULVKL OHOD

%KRRPL WKH (FR &0XE RI .LURUL 0DO &ROOHJH RUJDQL]I

KRVWHG E\ ,&%$5 DW OHOD *URXQG 3XVD 1HZ 'HOKL 7
IRU IDUPHUV VFLHQWLVWY DQG UHVHDUFKHUV WR VKRZF|
IDUPLQJ SUDFWLFHV DQG PRGHUQ WHFKQRORJLHV 7KH YL

.LURUL 0ODO &ROOHJIH
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SURBH D GHHSHU XQGHUVWDQGLQJ RI LQQRYDWLYH DJU
HQKDQFLQJ SURGXFWLYLW\

S9HUWDO *DUGHQLQJ *UHHQHUD®PBMKEBY RQ WKH &ROOH

2Q HBXDU\ SURMHFW S5HWKLQN 30DVWLF FRPSOHWHG
ZDVWH SODVWLF ERWWOHY WR SODQW WKH SODQWYV DQGC

P RI OHQJWK

2EMHFWLYHV

« TR XSF\FOH WKH ZDVWH ERWWOHYVY E\ SODQWLQJ SODQW

« TR HQKDQFH WKH JUHHQHU\ RI WKH FROOHJH FDPSXV WHK

.LURUL 0ODO &ROOHJIH
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&RPPXQLW\

2YHKHWSDVW VL[ PRQWKY WKH FRPPXQLW\ PHPEHUV RI (QL
VWULGHYVY DFURVV DOO SURMHFWY VWUHQJIJWKHQLQJ ERWK
LWV PLVVLRQ WKURXJHK YHRGR PPKIODNWKRGEY RQH FRQGXFW
DQG DQRWKHU E\ WKH &RUH 7HDPIRFXVLQJ RQ HIIHFWLYH
DQG WKH DUwW RI DFWLYH OLVWHQLQJ 7KHVH VHVVLRQV H
VRFLDO DQG SURIHVVLRQDO LQWHUDFWLRQV

OHDQZKLOH 3URMHFW 6\DKL DFKLHYHG D VLJQLILFDQW PL
WR UHILQH WKHLU FUDIWVPDQVKLS UHGXFLQJ GHIHFW UD
7TKHLU QHZO\ DFTXLUHG DELOLW\ WR FUHDWH VXVWDLQDEC
RSSRUWXQLWLHYV 3URMHFW -DQ%KRRPLcV UHFHQW QXUVH
DQG IXOILOOLQJ RUGHUY EXW DOVR DERXW IDPLOLDULVLQ
VKDUHG YLVLRQ IRU VXVWDLQDELOLW\ :LWK XWPRVW GH(
RXU FRPPXQLW\ PHPEHUV IRU JRRG

,PSDFW *URZWK

S3URMHFW -DQ%KRRPL 6\DKL DQG 3URMHFW 'RU DUH PDN
VXVWDLQDELOLW\ DQG SURGXFW GHYHORSPHQW HI[SDQG
-DQ%KRRPL V QHZ SDQHQWGLAH GHOLYHM WKDW HFR IULHQ!
PDMRU FLWLHV DQG UHPRWH WRZQV UHLQIRUFLQJ D
ELRGHJUDGDEOH SDFNDJLQJ DQG UHOLDEOH VKLSSLQJ 6\
SHQV LQWURGXFLQJ LQQRYDWLYH SDFNDJLQJ HFR IULHQ
6HULHVY WKDW FDSWLYDWHV ERWK DQLPH HQWKXVLDVWYV
3URMHFW 'RU LV VHW WR ODXQFK LWV WKRXJKWIXOO\ GH)\
VW\OH WR PHHW HYHU\GD\ QHHGV 7KHVH FROOHFWLYH D
LQQRYDWLRQ HQYLURQPHQWDO UHVSRQVLELOLW\ DQG FX
VKDSLQJ U JBIRW@EMWDLQDEOH IXWXUH

6RFLDO OHGLD ,PSDFW

SBRMHFW -DQ%KRRPL DQG 3URMHFW 'RU DUH KDUQHVVLQJ
PHDQLQJIXO FKDQJH DQG SURPRWH VXVWDLQDELOLW\ $ F
#WXUQ LQ JUHHQ DQG LQIOXHQFHUV OLNH /LWWOH -XQJO
1HKD KDV DPSOLILHG DZDUHQHVYV DERXW FRPSRVWLQJ EU

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

-DQWKRRPLcY WHUUDFRWWD FRPSRVWHUV LQWR PRUH KRP

6EXOWDQHRXVO\ VBUFRMBFAWO'RYX GLILWDO FRQWHQW LV

HQJDJLQJ RYHU YLHZHUV 3URMHFW -DQ%KRRPLcV UHHI
YLGHRV DPDVVLQJ . DQG .XVOQMPEHUUH\RKEIWJIURZLQJ
UHIOHFWV D WKULYLQJ FRPPXQLW\ RI HFR FRQVFLRXV LQ
SURYLQJ WKDWRBSWHYOXQNFDQ LQVSLUH UHDO ZRUOG FK

6RDULQJ 6DOHYV

SURMHFW 6\DKL DQG 3URMHFW -DQ%KRRPL DUH GULYLQJ
IRFXVHG LQLWLDWLYHV 6\DKLcV HFR IULHQGO\ SHQV DUH
(VVND\ ,QGLD SHQV DQG 6XPLW *DV $JHQFLHV St
IURP .&0 DQG (VVND\ UHLQIRUFLQJ WUXVW DQG JURZL(
-DQWKRRPLcV SRWWHU\ ZRUNVKIREG VWD JUIQHIOCHWVIRE QWK ZKL
SDUWLFLSDQWYV RQ HFR IULHQGO\ SUDFWLFHV VKRZFDVL
JXUWKHU H[SDQGLQJ LWV PLVVLRQ D FROODERUDWLRQ ZlI
GHOLYHU\ RI D WHUUDFRWWD KRPH FRPSRVWHU EULQJLQ
WR PRUH KRXVHKROGY 7KHVH PLOHVWRQHV KLJKOLJKW
LOQRYDWLRQ DQG UHDO ZRUOG LPSDFW

5HFRJQLWLRQ

6\DKL 3URMHFW 'RU DQG 3URMHFW -DQ%KRRPL KDYH DFI
VROLGLI\LQJ WKHLU LPSDFW LQ WKH HQWUHSUHQHXULDO
SODFH LQ WKH SUHVWLJLRXV %XVLQHVYVY 30DQ &RPSHWLW
VWDQGLQJ RXW DPRQJ GLVWLQJIJXLVKHG LQVWLWXWLRC(
DSSURDFK 3URMHFW 'RU DOVR WULXPSKHG ZLQQLQJ D %:
OHG E\ 6DJDU $JUDZDO DQG WKH WHDP ZKLOH 3URMHFW -I
RI +RPH (FRQRPLFV ZLWK 5DMQLVK DQG WKH WHDP VKRZFI

$GGLQJ WR WKHVH DFKLHYHPHQWYV (QDFWXV .LURUL 0DO
SLYRWDO GLVFXVVLRQ RQ HQWUHSUHQHXUVKLS DQG LQQF
Rl (GXFDWLRQcV ,QQRYDWLRQ &HOO 5HSUHVHQWHG E\ $I
WHDP VKDUHG LQVLJKWY RQ VWXGHQW OHG LQQRYDWLRQ
DFFRPSOLVKPHQWY KLJKOLJKW D FROOHFWLYH FRPPLWP
VKDSLQJ WKH IXWXUH Rl UHVSRQVLEOH EXVLQHVV

.LURUL 0ODO &ROOHJIH
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(QHXU WKH (QWISHSHRAIQHIRUMKODO &ROOHJH IRXQGHG LQ
LGHDV VWDUW VHHLQJ DFWLRQ DQG GUHDPV ILQG VXEVW
WUDQVIRUPV LGHDV LQWR UHDOLW\ LJQLWLQJ D ULSSOH F

$YVDU

+HOG LQ $SULO $YVDU EURXJKW WRIJHWKHU LQGXVWU\
SDQHO GLVFXVVLRQV ZLWK JXHVWV &$ 3DUDJ *XSWD DQG
WHDFKHUV ZLWK PRUH WKDQ ODNK VXEVFULEHUV DQG
RSSRUWXQLWLHV ZLWK ( 6XPPLW DQG IRVWHUHG LQQRY|
QXUWXUH IXWXUH HQWUHSUHQHXUYV

/ILYH B3URMHFWYV
(QHXU DFWLYHO\ HQJDJHV VWXGHQWYV LQ OLYH SURMHFWYV

RITHULQJ KDQGV RQ H[SHULHQFH LQ PDUNHW UHVHDUFK
SUREOHP VROYLQJ

(1(859(56(
(QHXU ODXQFKHG LWV RZQ ZHEVLWH ZKLFK FRQQHFWYV

VWXGHQWY W IHDWXUHV HYHQW XSGDWHV QHWZRUNLQ
DYHQXHV IRU PHQWRUVKLS DQG JLYLQJ EDFN

( %8==

$ IODJVKLS HYHQW IHDWXULQJ SDQHO GLVFXVVLRQV WKH
IURP HPHUJLQJ VWDUWXSV DQG 7KH 3LWFK 3DQWKHRQ D
LQVSLUHG E\ 6KDUN 7DQN

,NWDUD

<H ,QGLD ND DDM QDKL NDO EDQHJD (1(85 ODXQFKHG LW

WKH JDS EHWZHHQ VWDUWXSY DQG LQYHVWRUV 7KH LQL\
FUHDWLQJ VXVWDLQDEOH EXVLQHVV VROXWLRQV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

$OXPQL :RUNVKRS

(QHXU RUJDQL]HG DQ LQVLIJKWIXO ZHELQDU IHDWXULQJ LV
WKH MRXUQH\ IURP SDVVLRQ WR D VXFFHVVIXO EXVLQHYV
RYHUFRPLQJ VHOI GRXEW KRZ WR DFH SODFHPHQWYV DQG
GHYHORSLQJ HVVHQWLDO HQWUHSUHQHXULDO VNLOOV

JLHOG 9LVLW WR ORWKHU 'DLU\ 30DQW

(QHXU RUJDQL]JHG D ILHOG YLVLW WR WKH ORWKHU 'DLU\ |
VWXGHQWYV ZLWK LQVLIKWY LQWR GDLU\ RSHUDWLRQV T
FRYHUHG PLON SURFHVVLQJ SDFNDJLQJ DQG GLVWULEX
DGYDQWDJHV

1(&

(1(85 VHFXUHG WKH UG UDQN LQ ,,7 %RPED\cV 1DWLRQ
1(& D VL[ PRQWK FRPSHWLWLRQ WKDW KHOSHG HVWDEO
7TKURXJK VWUXFWXUHG WDVNV DQG PHQWRUVKLS (1(85 V
ZKLOH VWUHQJWKHQLQJ LWV ( &HOO RQ D QDWLRQDO VWD.

&RPSHWLWLRQV

(1(85 DFWLYHO\ SDUWLFLSDWHG LQ WRS FRPSHWLWLRQV
,,0 SRKWDN DQG &DSLWDO *DLQV &ODVK )06 H[FHOOLQ.
FDVH FKDOOHQJHV 7KHVH HYHQWY HQKDQFHG PHPEHU
QHWZRUNLQJ RSSRUWXQLWLHVY DQG UHLQIRUFHG (1(85c¢c
HI[FHOOHQFH LQ HQWUHSUHQHXUVKLS DFURVV SUHPLHU %

3LWFK 3DQWKHRQ

$Q LQWHUFHOO FRPSHWLWLRQ FKDOOHQJHG SDUWLFLSE
WKURXJK D VHULHV RI RQOLQH DQG RIIOLQH URXQGV 7KH
DQG VKRZFDVLQJ H[FHSWLRQDO FUHDWLYLW\ DQG VW!
6LQJK .HQLYRQD )RRGV .RPDO .KRVOD &DUUD &KRFROD)
HYHQW FHOHEUDWHG HQWUHSUHQHXULDO H[FHOOHQFH DQ

.LURUL 0ODO &ROOHJIH
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JLQDQFH DQG ,QYHVWPHQW &HOO 2ULHQWDWLRQ +LJ

7KH J)LQDQFH DQG ,QYHVWPHQW &HOO ),& RI .LURUL 0DO

RQ 6HSWHPEHU WR LQWURGXFH VWXGHQWV W
6DNVKL 6RQL RSHQHG WKH VHVVLRQ KLJKOLJKWLQJ ),&c\
WHDP LQWURGXFWLRQV 1DLWLN -DLQ 3UHVLGHQW VSRV
3UHVLGHQW HPSKDVLVHG VNLOO EXLOGLQJ DQG 'KUXY *)
,QYHVWPHQW %RDUG IRU KDQGV RQ ILQDQFLDO SURMHFW\
DQG 0XO\D ZDV SUHVHQWHG E\LYKO®LIPD &K DWOWDYBQG 'HS
VKDUHG WKHLU UROHV DQG WKH VHVVLRQ HQGHG ZLWK D

7KH HYHQW ZDV JUDFHG E\ WKH SUHVHQFH RI HVYWHHPHG
&RQYHQRU 'U 6DQGK\D 5DJDXU WKH &R &RQYHQRU DQ
&RQYHQRU 7KHLU SUHVHQFH DGGHG VLJQLILFDQFH WR W}
IRU WKHLU VSLULW DQG HQWKXVLDVP $GGLWLRQDOO\ R
HQFRXUDJH WKH VWXGHQWY DQG OHQG WKHLU VXSSRUW W

(QULFKLQJ 6HVVLRQ Rl &DUHHUV LQ )LQDQFH

2Q WK 6HSWHPEHU DQ LQVLJKWIXO VHVVLRQ RQ &D
6KLYDQJHH $JDUZDO D TXDOLILHG DFWXDU\ DQG ,3%$ IUF
SURYLGH VWXGHQWYV ZLWK D FOHDU URDGPDS IRU EXLOGL
VKDUHG KHU MRXUQH\ LQGXVWU\ H[SHULHQFHV DQG WKH
VHFWRU PRWLYDWLQJ VWXGHQWY WR H[SORUH YDULRXYV
DVSLULQJ ILQDQFH SURIHVVLRQDOV HDJHU WR XQGHUVWD
WKH LPSRUWDQFH RI WHFKQLFDO H[SHUWLVH DQDO\WLFD(
LQ DFKLHYLQJ VXFFHVV LQ ILQDQFH

.H\ ,QVLJIKWYV

« 'LYHUVH &DUHHU 2SWLRQV _ &)$ )50 $FWXDULDO 6]
JLODQFLDO &RQVXOWLQJ

« ,PSRUWDQFH RI &HUWLILFDWLRQV _ &)$ )50 DQG $FWX
DQG JOREDO RSSRUWXQLWLHYV

« (VZWHQWLDO 6NLOOV _ 4XDQWLWDWLYH DQDO\VLV ULV
VWURQJ FRPPXQLFDWLRQ

« (PHUJLQJ 7UHQGV _ )LQ7HFK $, GULYHQ ILQDQFLDO DQD

.LURUL 0ODO &ROOHJIH
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« $GYLFH IRU 6WXGHQWY _ 6WDUW HDUO\ QHWZRUN JDL
OHDUQLQJ

7KH VHVVLRQ SURYLGHG YDOXDEOH LQVLJKWV LQWR ILQ

SURIHVVLRQDO MRXUQH\V HITHFWLYHO\

$GKLPXO\D" 6HPL $QQXDO IODJVKLS (YHQW

$GKLPXO\Dc KHOG RQ 1RYHPEHU EURXJKW W]
HQWUHSUHQHXUV DQG LQQRYDWRUV IRU D GD\ RI FRPS
&RQYHQHG E\ 'U 6DNVKL 6RQL DQG OV 6DQGK\D 5DJDXU
'LQHVK .KDWWDU WKH HYHQW IHDWXUHG D NH\QRWH VF
.ULVKQDQ ZKR VKDUHG LQYDOXDEOH HQWUHSUHQHXULDO

(YHQW +LJKOLJKWYV
&RPSHWLWLRQV

. 0% &KDPSLRQVKLS 7HVWHG SDUWLFLSDQWY VWUDW
VFHQDULRYV

« ([FHOHUDWH )RFXVHG RQ ([FHO EDVHG ILQDQFLDO FKDO

« 3HUVRQDO )LQDQFH &KDOOHQJH (QKDQFHG EXGJHWLQJ
,QWHUDFWLYH 6WDOOV

. BWDUWXSV DQG EUDQGV IRVWHUHG FUHDWLYLW\ DQG QF

$GKLPXO\Dc OHIW DWWHQGHHY LQVSLUHG DQG ZHOO SU}l
VHWWLQJ D KLIJK VWDQGDUG IRU IXWXUH ),& HYHQWYV

JLQYHVW

2Q WK'HFHPEHU WKH )LQDQFH DQG ,QYHVWPHQW &HOO
FRPSHWLWLRQ QDPHG )LQYHVW 7KH FRPSHWLWLRQ UDQJ
SUHVHQWDWLRQV WR SURSRVLQJ VROXWLRQV IRU WKH JL)
UHFHQW GHYHORSPHQWY LQ JOREDO ORFDO SROLFLHV Ul
JLQYHVW IRVWHUHG WHDPZRUN FRQILGHQFH DQG SUH
WR GHYHORS VWUXFWXUHG DUJXPHQWY DQG GHIHQG WKHL
FULWLFDO WKLQNLQJ E\ H[SRVLQJ PHPEHUV WR JOREDO D(
SUHSDULQJ WKHP IRU UHDO ZRUOG ILQDQFLDO FKDOOHQJH

<RXQJ /HDUQHUV )LQDQFH )HOORZVKLS

7KH <RXQJ /HDUQHUV )LQDQFH )HOORZVKLS 20\PSLDG
,QYHVWPHQW &HOO .LURUL 0DO &ROOHJIJH ZDV D ILYH GD\

.LURUL 0ODO &ROOHJIH
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YHEUXDU\ FRQGXFWHG RQ *RRJOH OHHW 8QVWRS ,
VHVVLRQV ZLWK D QDWLRQDO OHYHO 20\PSLDG SURYLGL
JXLGDQFH DQG D SODWIRUP WR WHVW WKHLU VNLOOV 7K
LQGXVWU\ OHDGHUYV

&DUHHUV LQ Y @DWKAH&KKDEUD RXWOLQHG FDUHHU SDWKYV
HTXLW\ ILQWHFK DQG DFWXDULDO VFLHQFHYV

OHUJHUV  $FTXLBDWNROBU &KLGDPEDUDP H[SODLQHG FR
YDOXDWLRQ DQG KLJK SURILOH 0 $ GHDOV

(6* . QYHVWLRILQHHWD OLVKUD GLVFXVVHG WKH ULVH RI |
SROLFLHV

%HKDYLRXUDO 5RO FBENKPDQL H[DPLQHG SV\FKRORJLFDO
GULYHQ E\ LQYHVWRU EHKDYLRXU

LWK VWXGHQWYV SDUWLFLSDWLQJ WKH IDUHGW FRODWH U
SUDFWLFDO ILQDQFLDO NQRZOHGJH $WWHQGHHV JDLQHG
DSSOLFDWLRQV DQG QHWZRUNLQJ RSSRUWXQLWLHV HTXL

$00 ,QGLD )LQDQFH 20\PSLDG

7KH )LQDQFH 20\PSLDG FKDOOHQJHG SDUWLFLSDQWVc ILQ
GHFLVLRQ PDNLQJ VNLOOV 7KH FRPSHWLWLRQ IROORZHG
TXHVWLRQV RQ ILQDQFLDO PDUNHWYV LQYHVWPHQW VWU
DQDO\WLYVY W ZLWQHVVHG HQWKXVLDVWLF SDUWLFLSDWLR
XQLYHUVLWLHY DQG FROOHJHV &DVK UHZDUGYVY DQG FHUW
LQ UHFRJQLWLRQ RI WKHLU H[FHOOHQFH

(QULFKLQJ 6HVVLRQ RQ :HOIDUH 6WDWH DRG 6RFLDO

7KH VHVVLRQ KHOG RQ )HEUXDU\ RQ e:HOIDUH 6W
7TDI[DWLRQf FRQGXFWHG E\ OU 6KULYLODV 6LQJK SURYLG
WD[DWLRQ FRYHULQJ HYHU\WKLQJ IURP EDVLF FRQFHSW\
LPSOHPHQWDWLRQ DQG SROLF\ PDNLQROTLNMW LVWH XQIGRHY \D\K
GLUHFW WD[DWLRQ E\ KLJKOLJKWLQJ LWV FUXFLDO UROH
FOHDU SHUVSHFWLYH RQ KRZ WD[DWLRQ FRQWULEXWHV
HFRQRPLF GHYHORSPHQW (PSKDVL]LQJ UHDO ZRUOG DSS¢
LQVLIKWY LQWR WKH LPSDFW RI WD[ SROLFLHV RQ EXVLQF
IRVWHULQJ D VHQVH RI ILVFDO UHVSRQVLELOLW\ DPRQJ V
VHIPHQW HQDEOHG SDUWLFLSDQWY WR FODULI\ WKHLU GF
WD[ UHIRUPV DQG H[SORUH JOREDO WD[DWLRQ WUHQGYV
HQULFKKOQY VHVVLRQ HPSRZHUHG VWXGHQWV ZLWK FULW|
XQGHUVWDQG WKH VRFLDO LPSDFW RI WD[DWLRQ DQG LW
JURZWK

.LURUL 0ODO &ROOHJIH
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JRXQGHG LQDUWDY\D 7KH &LYLO 6HUYLFHV 6RFHIQWLVRIRC
IRVWHULQJ D G\QDPLF DQ@® JFR@RPERWD WY 18 33 & DAL U D Q
\HDUV D GLVWLQJXLVKHG FRKRUW RI HPLQHQW EXUHD>
VFLHQWLVWYV DQG HVWHHPHG DFDGHPLFLDQV KDYH JUDF
LQWR SUHV@DQDQEDWQREDO DIIDLUV KDYH EHHQ ERWK V
LJQLWLQJ LQWHOOHFWXDO GLVFRXUVH DQG LQVSLULQJ DV

$QQXDOKLSDHWHQWY VXFK DV -XQRRQ $AEKUBDW HVDIQRX O
RUFKHVWUDWHG DWWUDFWLQJ KXQGUHGV HDJHU WR JDLC
%H\RQG WKHVH PDUTXHH JDWKHULQJV D UREXVW OHDUQL
IRVWHUHG WKURXJK HQJDJLQJ FODVVURRP GLVFXVVLRQV
YRFDEXODU\ TXL]]JHV DQG WKRXJKW SURYRNLQJ JURXS GL!

$GGWLRQDOO\ .[RUNDQWUSHEDWKXIKLFK DVVHVVHV DVSLUDQ
GHIHQVH VHFXULW\ DQG VWUDWHJILF DIIDLUV DQG W]
FRPSOH[LWLHV Rl HFRQRPLFV DGO Y RIHZYSGD S A K/ HIUKXHF XDAV
FRUQHUVWRQH IRU DQDO\W&EBDN@HW K:ILUQNLLGYJ HAKK ISSAKREH U
ZLWK WKH SUHFLVLRQ DQG DUWLFXODWLRQ HVVHQWLDO
LQLWLDWLYHV HQVXUH D KROLVWLF DQSLUFR@WWYVH KHQWH ¥
VWUDWHJILF GHYHORSPHQW

+LJKOLJKWYV

. -81221 WKH $QQXDO )HVX\Q FRO.®GHW DX¥\ID VSHFWDFXO
GUDZLQJ DQ HQWKXVLDVWLF DQG LQWHOOHFWXDOO\ F
RFFDVLRQ ZDV KRQRXUHG E\ WKH SUHVHQFH RI LOOXV
6ZDUXS )RUPHU &RDO B6HFUHWDU\ /W *HQ 5DM 6KX
OHPEHU 'U OHHUDQ &KDGKD %RUZDQNDU 5HWG ,36
836& %DWFK DQG OU $EKLVKHN OLVKUD 836& OHQW
,Q DGGLWLRQ WR WKHVH HQOLJKWHQLQJ VHVVLRQV \
9LGKDWD 4XL] ¢ D FRPSUHKHQVLYH TXL] GHVLJQHG WF
VSDQQLQJ LWV KLVWRULFDO FXOWXUDO DQG VRFLR SR

e« (YHU\ ZHHN .DUWDHZUSOBWHW VCGWRFHYKXDREW DQDO\WLFD
FXUUHQW DIIDLUV FRPSUHKHQVLRQ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

« 2QFH D PRQWK D PHWFRRQGIRY\WDO6 WX G DMAH G QIGF B R BIXEX\CH
WR UHLQIRUFH FRQFHSWXDO FODULW\ DQG NQRZOHGJH |

« (QIDJLQURXS GLVPXWHWRRQDQL]HG WZLFH D PRQWK IRV
DUWLFXODWLRQ DQG FROODERUDWLYH OHDUQLQJ DPRQ

. .DUWDY\D RUFIDPMHWGRRP VHVWLRG@HBQ HWEHEYV IHDODWXUL
3DWRRQG/WVVLRQ RQ (FRQRPLFV ZLWK D VSHELBEURDXYV |
ZKLFK OU 8GLW OLVUD $VVRFLDWH (GLWRU DW 7KH ,QGl

« 7ZKRULHQWDW RR QDWHWD/L\DQZDV KHOG RQ 2FWREHU
RI WARHFLHW\ VGYLQLRQ DWL Y H

« 2Q 2FWREHU .DUWDY\D VXFFHW/QXOO0\ IPRQ GKI[ESVHIE HL
FRYHULQJ WKH *6 DQG &6%7 SRUWLRQV LQ D IRUPDW VLP

« ,Q 1RYHPEHU .DUWDY\D F FO@GXXD/MH GO DRV EHHY KDMK
LQFOXGHG WKH $JQL 4XL] D GHIHQVH WKHPHG TXL] DQC

. .DUWDY\D'V 3KWKERQWP\ 4XHVW DQ HFRQRPLFV WKHPH
RUJDQL]JHG LQ )HEUXDU\

« $v SDUW RI LWV DFDGHPLF HQJDJHmRHIQWLD O DUIWD VD \
5DVKWUDSDWL %KDYDQ DQG RWKHU VLJQLILFDQW LQVW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

) SN

7TKH&& LV ODUJHVW XQLIRUPHG \RXWK RUJDQL]DWLRQ LQ V

$QQLYNWRVMDU 1RY 7KH .0& 1&& LV WKH ODUJHVW RUJ

KDYLQJ SODWRRQV IRU ER\V DQG IRU *LUOV KDYLQJ

XQGHU WKH OLQLVWU\ RI '"HIHQVH ,QGLD .0& KDWRRPRGH
\HDBV FLUOV 1&&

,Q -XO0\ .0&DZDVWGHG WKH 1&& $FKLHYHWKEZBLDWHIRU
RYHUDOO EHVW 1&& &ROOHJIKHRD ZDUIKSL LBQ LYHHQY LIBN\WKH 'L
1&8& DQG WKH HYHQW ZDV RUJDQL]HG E\ WKH 1&& DOXPQL

7KH $QQXDO )HVW

7KH $QQXDO 1BW )HVRUL 0DO &ROOHJIJH KHOG IURP

UHVRXQGLQJ VXFFHVV DWWUDFWLQJ D IRRWIDOO RI RYHL
GD\ PDUNHG E\ D VHULHV RI KLJK HQHUJ\ DQG FDSWLYDW
WKUHH GD\ IHVWLYDO 7KH GD\ ZDV ILOOHG ZLWK LQWHQV
UHPDUNDEOH GLVSOD\ RI GLVFLSOLQH DQG YDORU UHIOHF

SDUWLFLSDWLRQ LQ 9DULRXV &DPSV

7KH PRVW SUHVWISIA® XQ GIDP I KO 6D TESL NL & DPHSIDRXKHWR\P
RXU FROOHJH JRW VHOHFWHG QDPHO\ -82 6DSQD 6JW
.ULWLND &GW $PDQ %DQVDO &GW %KDUDW 9DVKLVWK &¢«
OLQRFKD

$GGLWLRQDOO\ -82 1HHODP &KD3@G6$JIRW VL IHORMASSHE & IRRPW
1RY WR 1RY

7ZR RI RXU FDGHWY QDPHO\ 682 +XPHUD D&Y B8QF HD WRDLGIH 4
&DPHW $JUD IURP 1RY WR 1RY

SDUWLFLSDWLRQ LQ $GYHQWXURXYV &DPSV

« &GW 7DQX 'HYL &GW O9DQVLND','OKLEI6 _75(..,1*
;3(',7,21

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

+,08&+%$/ 35%$'(6+ 75(._ -XQH _  -XQH
. &60 ODQMHHW .PX&K&KNO0%,1* 75%$,1,1* &$03 -XQH _  -XGC
.« 6JW .KXGEB%S$ ',9,1* &$03 -XO\ _  -XO\

. 682 3UDVX@UXP-82 $QONHWHN 1RY _  1RY

. -82 $QLNHW &60 ODQMHHW $@CGWQERMHVKHNNLQJ FDPS
1RYHPEHUHWIRPEHU

. &406 7DUXQ 6KIXWHDUDW 7URW WR  1RY

.« 6JW OLBU/D\,1',$ 83 75(..,1* (;3(',7,21 1RY WR 1RY

. &60 3DODN 5DZDO 63$W QKU¥,HH 75(..,1* (;3('7,21
$MPHU  1RY WR 1RY

SDUWLFLSDWLRQ LQ 1DWLRQDO ,QWHJUDWLRQ &DPS

« &GW %KXPL &GW 'LSDOL &GW .ULWLND .XPDUL &GW 6K
&GW 9DQVKLND $QDQG &GW 6KUH\D 6LQJK &GW 7DQLVK
&GW $\XVKPDDQ 5DL &GW 3DZDQ &GW +DUVK *XSWD
+DULRP <DGDY &SO 5HHWZIN %DWDW. BKUBVKWHR®KDU
2FW WR 2FW

« 6JW 5DMGHHS& 19 UKXMDUDWIURYGLRBEW WR 1RY

« -82 $UPDQ 7LZDGL.DNLQDBRP 2FW WR 2FW

SDUWLFLSDWLRQ LQ $UP\ SWWDFKPHQW &DPS

e« -82 1LGKL 9HUPD -82 1HHODP &KDQG &60 3DODN 5DZDO
.DQDQ .DXVKLN &SO 6PULWL 6LQJKDO &SO .DQLVKND &
&GW BUL\BP@EKX*UHQDGLFXIV_ 6HSW

« &SSO 6DFKLQ &SO 5HHWZLN .XPDU OLVKUD &SO $PDQ OI
I1LWHVK <DGDY &GW 6KXEKDP 3DFKDU &GW 6DKLO .XF
.XPDU &GW 6KULUDP 6KXNOD &GW 6KLGGKDUWK *DXWD
&GW 7DQPD\ KHROLPLNK /AIRY WR 1RY

SDUWLFLSDWLRQ LQ 66% &DSVXOH

682 +XPHUD ODOLN DQG &SO +DUVK 1DLQ KDYH DWWHQGHG
0D\ WR WK 0D\ 7KH 66% FDSVXOH SURYLGHG D UHPDU
GHYHORS WKH NQRZOHGJH DQG VNLOOV QHFHVVDU\ WR
FRPELODWLRQ RI OHFWXUHY DQG SUDFWLFDO H[HUFLVHV
WHVWYV DQG UHILQHG WKHLU DELOLW\ WR ZRUN HIIHFWLYH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

SUHVHQW VROXWLRQV XQGHU SUHVVXUH 7KHVH H[SHULHQ
EXW DOVR SUHSDUHG WKHP IRU WKH FKDOOHQJLQJ MRXUQ
GHGLFDWLRQ DQG FRPPLWPHQW DQG DUH PRRQNGABUNG WE I
WKHLU SXURDOOWH @FHHAL QVR HUKH QDWLRQ :LVKLQJ WKHP
HQGHDYRUYV

6DYH <DPXQD &DPSDLJQ

%\ UDLVLQJ DZDUHQHVV DERXW SROOXWLRQ HQFURDFKP
VWULYHV WR SURWHFW WKH ULYHU V HFRORJLFDO EDOD
JRYHUQPHQW FROODERUDWLRQ WKH FDPSDLJQ DGYRFDW
<DPXQD V KHDOWK DQG YLWDOLW\ IRU IXWXUH JHQHUDW
UHIRUHVWDWLRQ DQG SROLF\ DGYRFDF\ LW VHHNV WR
VLIJQLILFDQFH LQ RXU FXOWXUDO DQG HQYLURQPHQWDO K|

2Q0LQH B3RHWU\ &RPSHWLWLRQ

7KH 2QOLQH SRHWU\ FRPSHWLWLRQ RUJDQLVHG XQGHU Wtk
Lv D WDEOHDX RI DUWLVWLF LPSUHVVLRQV XSKROGLQ

ZRUGV RI DOO WKH SDUWLFLSDQWY DUH LQVLJKWIXO H[SL

ORWKHU 1DWXUH 7KH HYHQW IHDWXUHG HQOLJKWHQLQJ ¢

IRU WKH DLOLQJ

<DPXQD 5LYHU

6HVVLRQ ZLWK )RUPHU -82 $YLNHVK &KKLOODU DQG ¢

H KDYH RUJDQL]J]HG DQ HOHFWULI\LQJ VHVVLRQ ZLWK ([ -8
&KDXGKDU\ ZKR KDV EHHQ UHFRPPHQGHG DQG WLPH)
HOQOWULHY ZKHUH WKH\ XQYHLO WKHLU MRXUQH\ RI PHWLI
LIQLWLQJ WKH VSLULWYV RI DVSLULQJ FDGHWY DQG UHVRO
IODLU 7KHLU XQSDUDOOHOHG H[SHUWLVH HPSRZHUV HDF
RSSRUWXQLWLHYV RQ WKHLU MRXUQH\

2QO0LQH 4XL] &RPSHWLWLRQ

.0& 1&& &2< REVHUYHV WK 2FWREHU DV ,QGLDQ $LU )RU
VDPH ZH RUJDQL]HG DQ RQOLQH TXL] FRPSHWLWLRQ QDPH
4XL] RQ ,$) WR WHVW WKH NQRZOHGJH RI FDGHWV Rl WKH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

6NLOO '"HYHORSPHQW :RUNVKRS

$ VNLOO GHYHORSPHQW ZRUNVKRS ZDV KHOG DW 1&& %KD:
$XJ WR $XJ RUJDQL]JHG E\ '"%1 7KH ZRUNVKRS
EDWFKHV LQ ZKLFK FDGHWYV IURP DOO XQLWV RI WKH '"HC
IURP .0& 1&& SDUWLFLSDWHG QDPHO\ 6JW 9LMD\ &GW 3U|

5HFRPPHQGDWLRQYV

'XULQJ WKLV \HDU Rl RXU FDGHWYV ZHUH UHFRERHRIGH®
FHUWDLQO\ D YHU\ ELJ DFKLHYHPHQW RI DQ\ &R\ RI D FRO((

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

fa4égada - -4 £0agga c0ad

,FH %UHDNLQJ 6HVVLRQ ZLWK J)UHVKHUV

7KH 1IRUWKHDVW 6WXGHQWY &HOO RI .LURUL 0DO &ROOH
WKH WK RI 6HSWHPEHU WR W R WKRHELXK N HADKHRQUW H\MLKEHN
ZLWK D URXQG RI LQWURGXFWLRQV DPRQJ WKH SDUWLFL
H[SHULHQFH RI WKHLU ILUVW ZHHN RQ FDPSXV DQG WKH V
WKHLU HDUO\ GD\V LQ FROOHJH

7KH VHVVLRQ VHUYHG DV D JUHDW RSSRUWXQLW\ IRU WKF
RWKHU LQ D PXFK EHWWHU ZD\ EHIRUH GLYLQJ LQWR WKH
DOO HQGHG ZLWK D MDPPLQJ VHVVLRQ ZKLFK LQEORGHE
DQG e+H\ -XRBOIVOW RWKHUV OHDYLQJ HYHU\RQH LQ KLJK V.

2ULHQWDWLRQ FXP J)UHVKHUYV

7KH 1RUWKHDVW 6WXGHQWY &HOO RI .LURUL 0DO &ROO|
2ULHQWDWLRQ FXP )UHVKHUV SURJUDP IRU WKH QHZ EDW
7KH HYHQW VWDUWHG JUDQGO\ ZLWK DQ LOQWURGXFWRU\ \
IROORZHG E\ DQ LQVLJKWIXO RYHUYLHZ RI WKH &HOOc\
OULIJDNVKL %KX\DQ 6KH H[SODLQHG WKH &HOOcV VWUXFW
DQG WKHLU UROHYV

7KH '"HSDUWPHQW +HDGV WKHQ IXUWKHU HODERUDWHG WHEK
DOO WKH HYHQWYVY WKDW KDG EHHQ RUJDQLVHG E\ WKH FH
DOVR IHDWXUHG H«UDQJ WKH DQQXDO PDJD]LQH RI WKH
VHVVLRQ 7KH IRUPHU (GLWRU ,Q &KLHI $\XVK *RZD!
FRQFHSWYV EHKLQG WKH PDJD]JLQH DQG KRZ LW DWWHP
1RUWKHDVWHUQ FRPPXQLW\ IURP WKHLU SHUVSHFWLYH

$IWHU WKH RULHQWDWLRQ VHVVLRQ FRQFOXGHG WKH IUl
7R DGG D FXOWXUDO WRXFK WKH &XOWXUDO 7HDP RI WKH
WR ZHOFRPLQJ WKH IUHVKHUV 7KH SURJUDP FRQFOXGH
HQFRXUDJHPHQW DQG VXSSRUW IURP WKH )DFXOW\ $GYlI
'"HSDUWPHQW RI1 3K\VLFV 5HIUHVKPHQWY ZHUH SURYLGHG

.LURUL 0ODO &ROOHJIH
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1(6& .0& 3LFQLF

7KH 1RUWK (DVW 6WXGHQWY &HOO RUJDQL]HG D SLFQLF I
/RGKL *DUGHQV 7KH HYHQW ZDV GHVLJQHG WR VWUHQJWK
D GD\ RI UHOD[DWLRQ DQG HQMR\PHQW 7KH SLFQLF IHD
JDPHV VXFK DV 3DVVLQJ WKH +DQGNHUFKLHI DQG WKH 7]
WHDPZRUN DQG OLYHO\ SDUWLFLSDWLRQ 7RZDUGV WKH H
HYHU\RQH WRJHWKHU VKRZFDVLQJ WKH PHPEHUVc PXVLFD

7R SURYLGH D WDVWH RI KRPH WKH IRRG ZDV VSRQVRU
ODQLSXUL FORXG NLWFKHQ 7KHLU WKRXJKWIXOO\ SUHSDU
FRPIRUWLQJ WRXFK WR WKH HYHQW 7KH SLFQLF SURYHG
FRQQHFWLRQV DPRQJ PHPEHUV DQG FHOHEUDWLQJ WKH Y
&HOO ,W VHW D SRVLWLYH WRQH IRU IXWXUH DFWLYLWLH\

6SHDNHU 6HVVLRQ 'U 1HPWKLDQQJDL *XLWH

2Q WK 2FWREHU WKH &HOO KRVWHG 'U 1HPWKLDQQ
e7UDGLWLRQDO +HDOLQJ DQG &OLPDWH -XVWLFH $ &RQY
KLIKOLIJKWHG WKH LQWHJUDO UHODWLRQVKLS EHWZHHC(
HQYLURQPHQW LQ 1RUWKHDVW ,QGLD HPSKDVL]LQJ KRZ |
DQG XQSUHGLFWDEOH ZHDWKHU WKUHDWHQV WKHVH WUDC
UHFRJQLWLRQ RI WUDGLWLRQDO PHGLFLQH FLWLQJ LQ
S8QLYHUVLW\ LQ OHJKDOD\D

7KH VHVVLRQ LQFOXGHG DQ HQJDJLQJ 4 $ ZKHUH VWXGHQ
DERXW FOLPDWH MXVWLFH DQG WKH SUHVHUYDWLRQ RI LQ
ZLWK D FDSWLYDWLQJ .XNL VRQJ SHUIRUPHG E\ -HQQLIHU
D FXOWXUDO GLPHQVLRQ

6SHDNHU 6HVVLRQ OU %RQRMLW +XVVDLQ

2Q WK 2FWREHU WKH &HOO RUJDQL]JHG DQRWKHU LP¢
%RQRMLW +XVVDLQ DQ LQGHSHQGHQW UHVHDUFKHU DQG
(FRQRP\ &OLPDWH &KDQJH DQG ODUJLQDOLWLHV LQ 1RU\
RQ NH\ FKDOOHQJHV IDFHG E\ WKH 1RUWKHDVW LQFOXG!|
DJULFXOWXUDO JURZWK GHVSLWH EHLQJ ULFK LQ QDWXUD
FKDQJH XUEDQL]DWLRQ DQG K\EULG VHHGVY RQ WUDGLW
SROLF\ JDSV DIIHFWLQJ WKH UHJLRQ

7KH VHVVLRQ ZDV HQULFKHG E\ D FXOWXUDO SHUIRUPDQFt

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

*RZDOD RQ EHKDOI RI WKH FXOWXUDO WHDP IROORZHG
DWWHQGHHV ®LWEOH/ VRGO MWXVRWQV IRU WKH UHJLRQ V DJUDL
ZLWK DRWMRMDHONYV E\ 3SBDUYHHQ %DVXPDWDU\ 9LFH 3UHVLGH

( 6SRUWYV 7RXUQDPHQW ,PPRUWDOV &XS 0/%%

7KH 1RUWKHDVW 6WXGHQWY &HOO KRVWHG WKH ,PPRUW
IHDWXULQJ ORELOH /HIHQGV %DQJ %DQJ IURP WK WR
HYVSRUWY HYHQW RUJDQL]HG E\ WKH &HOO LW JDUQHUHG
\RXWK RI WKH 1RUWKHDVW DQG 'HOKL 8QLYHUVLW\ '8
SRSXODULW\

7KH WRXUQDPHQW VSDQQHG WKUHH HYHQLQJV IURP 30
SDUWLFLSDWLRQ $ WRWDO RI WHDPV LQFOXGLQJ SOD\
FRPSHWHG ILHUFHO\ IRU WKH FKDPSLRQVKLS 7KH HYHQW
OHG E\ 6SRUWYV 6HFUHWDULHV . XUXQJ %HQJLD DQG /DOFK
DQG PHWLFXORXVO\ UHFRUGHG WKH RXWFRPHV RI HDFK UF

7KH VHPL ILQDOV VvDZ 7HDP ,PSXULW\ GHIHDWLQJ 7HDP 2
*XQGLV WULXPSKHG RYHU 7HDP .KDUD 7ZUDNNDQL 7KH JU
WKUHH IRUPDW VKRZFDVHG H[FHSWLRQDO JDPHSOD\ =z
YLFWRULRXVY 7KH\ ZHUH DZDUGHG D RROQHWRMLUS RIXW \
SHUIRUPDQFH

&RPPXQLFDWLRQ EHWZHHQ WKH RUJDQL]J]HUV DQG SDUWLF
:KDWV$SS JURXS HQVXULQJ VPRRWK FRRUGLQDWLRQ WKL
VXFFHVVY ZDV DWWULEXWHG WR WKH FROODERUDWLYH HI!
LQYROYHPHQW RI ILUVW \HDU VWXGHQWY ZKR SOD\HG D FL

'LQWHU &ORWKHV 'RQDWLRQ 'ULYH

7KH 1RUWK (DVW 6WXGHQWVc 6RFLHW\ RI '"HOKL 8QLYHUVL
8QLRQ 'HOKL $68' RUJDQL]JHG D :LQWHU &ORWKHV '"RQDWL
DQG VRFLHWLHYVY DFURVY '"HOKL 8QLYHUVLW\ WR SDUWLFLS
LQ WKH 1RUWK (DVW ZKLOH SURPRWLQJ WKH XQLW\ RI WKH

7KH 1IRUWK (DVW &HOO RI .LURUL 0DO &ROOHJH FRQWULEX
DPRXQW RI ZLQWHU FORWKLQJ 7KHVH GRQDWLRQV ZHUH
6ULPDQWD 6KDQNDUDGHYD %KDZDQ RQ WK 1RYHPEHU

WR IRVWHU VROLGDULW\ DQG SURYLGH DLG

.LURUL 0ODO &ROOHJIH
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D

Adavadaag AUUUODE - -aj »PB¢@e0 AOU

(DFK 2QH 7THDFK 2QH (272

SURMHFW 6DK\RJ DQ 166 .0& LQLWLDWLYH XSOLIWV PRUH
RXU DGRSWHG YLOODJH &KDLRAGKDY REHHXRIWDQJI\HRXUM PLQG
GDLO\ (DFK 2QH 7HDFK 2QH (272 VHVVLRQV 30 SUR"®
NLQGHUJDUWHQ WR WK JUDGH 6DK\RJ IRVWHUV QRW MX\
VKDSLQJ UHVSRQVLEOH DQ® HPSRZHUHG LQGLYLGXD

9LJLODQFH $ZDUHQHVYV :HHN

166 .0& SDUWLFBEDMODRER $ZDURIQWKV2RHREAUWK DQ RQC
VHVVLR@XPQXUH RI ,QWHJULW\ IRU9RDWORMHNUSUBMBHU
FRPPLWPHQW WR KRQHVW\ DQG HWKLFV WKURXJK DQ ,QW
HQFRXUDJHG VWXGHQWY WR H[SUHVV WKRXJKWV WKURXJK
DFFRXQWDELOLW\ DQG D VWURQJ FXOWXUH RI LQWHJULW\

'‘D\V ,QLWLDWLYHV

$V SDUW RI WKH 'D\V ,QLWLDWLYHV 166 .0& RDQWDMWLK
'"ULYBI6NRWRRG 6DDHMB\GDEHU 6HFXULWS ¢ HW VR RIDAIIK B/ KBIC
3OH&IHY WDNHQ ZLWK WKH YLVLRQ WR PDNH ,QGLD D GHY
QDWLRQDO FRPPLWPHQW DQG 166cY GHGLFDWLRQ WR KRO]

166 )RXQGHUV™ 'D\

2Q WK 6HSWHPEI66 .0& FHOHEUBWUWG RRO6FRXQGHUVcC 'D\ :
JXHVW VHVVLRQ HPSKDVL]LQJ VHUYLFH OHDGHUVKLS DG
SDUWLFLSKWWGDIIN®RVWHU PDNLQJ FRPSHWLWLRQ RQ :RI
5DVKWUDBKIL)XOW EDVHG RQ ,QGLD VKRZFDVLQJ FUHDWLYL\
KRQRUHG 166cV PLVVLRQ IRVWHULQJ FUHDWLYLW\ QDW
ZHOIDUH

&HOHEUDWLRQV

166 .0& FHOHRUDWGBWVYHQSVYN\DKDEDQGKDQ ,QGHSHQGHQFH
'LZDOL +ROL *DOBORVEKDW XHWKILYLWLHYV ZLWK HQWKXVLCLC

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

9RO X QWKHDHUHY WKH KLIVMJRBDQRK R HDFK FHOHEUDWLRQ |
SULGH 7KURXJK GLVFXVVLRQV DUWPBQIFI$HUQRWPDQHRMS
DQG FXOWXUDO KHULWDJHWERQBYJWKHQLQJ FRPPXQL

'D\V 6SHFLDO &DPS

166 .0& FRQGXFWB\W BSHFLDQ@ @EDIPWRUL 0DO &RWIKOHDGXDRWP
QG )HEUXRH\FDPS ZDV EDVHGI9RRVWWHWRHPMW $ 9LVLRQ
6HYHQ GLVWLQFW WKHPHYVY ZHUH GHVLJQHG IRU HDFK GD\
WKH YROXQWHHUV DFWLYHO\ SDUWLFLSDWHG LQ WKH FDP

)ODJVKLS (YHQWYV

166 .0& RUIJDQLVHG I0DJVKD\BKDB YHIERNVVHORQHNE 2FWREHU
DQ@BRDQJI7KH $QQXDO &XOWXUDO FXWK6$BUMWVRUHWWH R® X
RI 6DK\RJ ZKHUH WKH\ HQJDJHG LQ YDULRXV SK\VLFDO L
/ILNHZLMRPHQ &RGFBRVW ODUFKZDV RUJDQLVHG XQGHU WKH
IRU WKH HPSRZHUPHQW RI ZRPHQ

6ZDFKKDWD +L 6HYD &DPSDLJQ

166 .0& SDUWLFLEIDDFK&DWD +L 6HYDRMWKDEHQWHPEHU \
2FWREHU VXSSRUWLQJ \HDUV RI 6ZDFKK %KDUDW $EKL\I
FOHDQOLQHVY GULYHV SURPRWLQJ ZDVWH VHJUHJDWLR
NLORJUDPV RI Z®OVVMREOAIDAWHE WKURXJKRXW WKH ZHHN

'"ULYHV
166 .0& KDV RUJDQLVHG D VHULHV RI GULYHV WR DGGUH

DZDUHQHVV 'HQROXG BKHFNXS &DPS $QWKL $50ULJQQJ &ODVYV
WK $XJXVWORRG 'RQDWLRQ &DPS 9RKVEBWRBHWHQHVV &

WK WK 1RPRBEHDNK 6FKRRO YLVLW VHVVLRQ RQ *R
'"HFHPEHU
&DPSV

7KH YROXQWHHUV RI 166 .0& ZHUH DFWLYHO\ LQYROYHG
GHYHORSPHQW 7HQ YROXQW iHUWHS B Q®HBIEHHD VONGARR'S bWy
$XIXVW DWDQ 3DWK 5HG )RUW7ZRHZROERWHHUV SDUWL
b1DWLRQDO $GYHQWXWR & VKS @$808 HOBBHBRQJ 'DP & HQWUH

.LURUL 0ODO &ROOHJIH
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+LPDFKDO 3UDGHVK 2QH YROXQWHHU SDUWLFLSDWHG LQ
WK WR UG 2FWREHU DW 9LYHNDQDQGD *OREDO 8QL

ORYLH 6FUHHQLQJ ,PDJL 1LQJWKHP

7KH 1RUWK (DR/IW.LAHROJ RODAHXH RUJDQL]JHG DQ RQOLQH
ILQIJWKHP D FULWLFDOO\ DFFODLPHG ODQLSXUL ILOF
7KH HYHQW KHOG RQ 'LVFRUG DLPHG WR SURPRWH 1R
UHFRIJQLWLRQ LQ WKH PDLQVWUHDP

7KH ILOP QDUUDWHY WKH SRLIJQDQW VWRU\ RI D ZLGRZHU
FRPHVY LQWR WKHLU OLYHV H[SORULQJ WKHPHV RI ORYH
XQLYHUVDO DSSHDO DQG FXOWXUDO ULFKQHVV PDGH LYV
VFUHHQLQJ ZLWQHVVHG DFWLYH SDUWLFLSDWLRQ WHKRP
VLIQ@QQIFH RI SUHVHUYLQJ DQG FHOHEUDWLQJ 1RUWK (D
KLIKOLIJKWHG WKH DUWLVWLF DQG FXOWXUDO YDOXH RI |
LOQLWLDWLYHYV LQ WKH IXWXUH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

) M

f1a4é0a@dadaj £0000 u06¢ccOOUOAIO |

3DULYDUWDQ WKH *HQGHU )RUXM Pl VISIDREBIL GOHDE®L RR\G B @ J\W
FRQYHUVDWLRQV DQG GLDORJXH VXUURXQGLQJ WKH GLYH
UHODWHG WR JHQGHU DQG VH[XDOLW\ (VWDEOLVKHG LQ
HQYLURQPHQW ZKHUH LQGLYLGXDOV FDQ VKDUH WKHLU
FRQWULEXWH WR D EURDGHU XQGHUVWDQGLQJ RI JHQGH
H[SORUH DQG UDLVH DZDUHQHVV DERXW WKH FRPSOH[L
VH[XDOLWLHV VKDSLQJ RXU GLYHUVH ZRUOG

:HHNO\ 'LVFXVVLRQ RQ D &RPSDUDWLYH&MRRH 5HRAH\
%YURDGHU ,VVXHV RI *HQGHU

7KH ZHHNO\ GLVFXVVLRQ RQ e$ &RPSDUDWLYH /RRN +RZ
%URDGHU ,VVXHV RI *HQGHU 9LROHQFHf ZDV KHOG RQ W
&KLWUDQVKD DQG 6QHKD LW EHJDQ ZLWK LQWURGXFWLR
FDVH 4XHVWLRQV ZHUH UDLVHG RQ ZKHWKHU WKH FDVH Z|
VH[LVP LQ VRFLHW\ DQG KLJKOLJKWLQJ WKH KDUPIXO HII
7KH IODZHG LQYHVWLIJDWLRQ RI WKH LQFLGHQW HPSKDV|
DQG WKH RIWHQ KDUPIXO PHGLD QDUUDWLYHYV WKDW SHUS
VXUYLYRUV WKH VWLIJPD VXUURXQGLQJ UDSH DQG WKH
EHKDYLRUV OLNH VWDONLQJ DQG UHYHQJH SRUQ ZDV DOVF

7KH FRQYHUVDWLRQ H[SDQGHG WR LQFOXGH WKH QRUPDO
VRFLHW\ ZLWK VSHFLILF H[DPSOHV RI GHJUDGDWLRQ VXF
FULWLFLIJHG WKH FRPPRGLILFDWLRQ RI ZRPHQ V ERGLHV
%ROO\ZRRG V UROH LQ URPDQWLFL]LQJ KDUPIXO EHKDYL
VRFLHWDO WUHDWPHQW RI ZRPHQ HPSKDVL]LQJ WKH QHH
DV KXPDQV ILUVW QRW DV REMHFWV RI GHJUDGDWLRQ RU
D FDOO IRU LQFUHDVHG VDIHW\ PHDVXUHV LQ FDPSXVHV
NHHSLQJ UHFRUGV RI LQFLGHQWYVY WR EXLOG SUHVVXUH IR

:RUNVKRS RQ *HQGHU 6HQVLWLYLW\ $PRQJ &ROOHJIH

'$<
$ ZRUNVKRS RQ *HQGHU 6HQVLWLYLW\ ZDV RUJDQLVHG R
+DOO ,W EHJDQ ZLWK DQ LQWURGXFWLRQ WR WKH *HQGHU

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

,QLWYEB E\ 0%$9% &R IRXQGHU O0OU +DULVK 6DGDQL 7KH ¢
SHUDHMLRQYLROHQFH LQ VRFLHW\ DQG LWV VSUHDG GXH

GRPQDQFEBUWLFLSDQWY WDONHG DERXW KRZ WKLV UHLQI
VRFLHW\ 7RZDUGYVY WKH HQG WKH IRFXV VKLIWHG RQ ZKDYV
VXUURXOUBQRQFH VH[XDO KDUDVVPHQW DQG VWRSSLQJ

DURXQG WKHP

7KH VHFRQG KDOI RI WKH VHVVLRQ FRQGXFWHG E\ 1LGI
&(48,1 ZDV IRFXVHG RQ b([DPLQLQJ *HQGHU 5HSUHVHQWD
OHGLDc $WWHQGHHV RIIHUHG XVHIXO LQVLJKWV E\ VKD
SODWIRUPY 7KH QHFHVVLW\ RI VKDULQJ DXWKHQWLF FRQ
KRZ PLVLQIRUPDWLRQ GDPDJHV WKH DUJXPHQWY DQG DXV
FRQFOXGHG ZLWK DQRWKHU JURXS DFWLYLW\ ZKHUHLQ W
DURXQG JHQGHU DQG LWV QXDQFHV DQG ZKDW WKH\ ZRX
VHYHUDO WDNHDZD\V IURP WKH LQVLJKWIXO VHVVLRQ Z
FKDQJH LQ SHUFHSWLRQV DQG DWWLWXGHYV WR PDNH RXU
SHRSOH

'$<
7KH ILUVW VHVVLRQ RI WKH ZRUNVKRS RQ GD\ WZR FRQ
1LUDQWDU IRFXVHG RQ b8QGHUVWDQGLQJ 6H[XDOLW\ DQG
LQLWLDWLQJ DFWLYLW\ KLIKOLIJKWHG WKH VDQLWL]HG YLI
QRWLRQV RI SXULW\ ZKLFK RULJLQDWH IURP WKH FDVWH \
GH VH[XDOL]DWLRQ RI ZLGRZHG ZRPHQ OLPLWDWLRQV R
HPRWLRQDO DQG SK\WLFDO YLROHQFH

'U $UVKL\D 6HWKL IDFLOLWDWHG WKH VHFRQG VHVVLRQ
&17 IURP SP RQZDUGYV 6KH HPSKDVL]HG WKH QHHG WR
JHQGHU EDVHG YLROHQFH TXHVWLRQLQJ ZKHWKHU LW RQ
7KH VSHDNHU HQFRXUDJHG ZRPHQ WR H[SUHVV WKHLU DQ.
HI[SHFWDWLRQV DQG FULWLFL]JHG SRSXODU FXOWXUH IRU
DQG GDQFHV +DULVK DGGHG WR WKH GLVFXVVLRQ E\ UHIH
WKH .RONDWD LQFLGHQW GHPRQVWUDWLQJ WKH SHUVLVYV
VHVVLRQ FRQFOXGHG ZLWK SDUWLFLSDQWY GLVFXVVLQ
3DULYDUWDQ ZLWK VXJIJHVWLRQV IRU KROGLQJ PRUH ZRU!

&ODVV WR &0ODVV &DPSDLJQ $JDLQVW 6H[XDO +DUDV'

3DULYDUWDQ WKH *HQGHU )RUXP RI .LURUL 0DO &ROOHJH
6H[XDO +DUDVVPHQW IURP WK WR WK 6HSWHPEHU 1
WDNHQ WKLV LQLWLDWLYH WR VSUHDG DZDUHQHVYVY DERXW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

DQG SROLFLHV $Q H[SODQDWLRQ RI ZKDW FRQVWLWXWHV
D FRPSODLQW DQG UHSRUW LI DQ\ VWXGHQW IDFHV WKL)\
&RPSODLQWYV &RPPLWWHH ZKLFK LV D SDUW RI HYHU\ FR(
WKH VWXGHQWY 7KH VWHSV WR FRQWDFW WKH ,&& LQ FD
FRQYH\HG 7KH IRFXV ZDV RQ VDIIDWRXWYW WXHUZEDNOEDHH L

2ULHQWDWLRQ 3URJUDPPH

7KH RULHQWDWLRQ SURJUDPPH ZDV FRQGXFWHG RQ 6 H
VHVVLRQ EHJDQ ZLWK D JHQHUDO LQWURGXFWLRQ IROORZ
ZKLFK DLPHG WR KLJKOLJKW WKH VWHUHRW\SHV DVVRFLD
PDOH IHPDOH DQG QRQ ELQDU\ DQG KRZ WKH\ DUH VKDSE
LQIOXHQFH ,W ZDV WKHQ IROORZHG E\ D WKRURXJK LQ!
FRRUGLQDWRUV DQG LWV YDULRXV GHSDUWPHQWYV E\ UH
H[SODLQHG WR HQDEOH WKH VWXGHQWY WR GHYHORS D \
ERDVWYV D SURXG OHJDF\ RI \HDUV DV RQH RI WKH ROG
VHWWLQJ LQ WKH XQLYHUVLW\ DQG WKH ZLGH VSHFWUXP
%KDWWDFKDU\D FRQFOXGHG WKH SURJUDP ZLWK D YRWH R

HHNO\ 'LVFXVVLRQ *HQGHU %H\RQG 7KH %LQDU\

3DULYDUWDQ WKH *HQGHU )RUXP RI .LURUL ODO &ROOHJIH
WRSLF b*HQGHU %H\RQG WKH %LQDU\c RQ 2FWREHU L
ZLWK D FRQYHUVDWLRQ DERXW SHUVRQDO SUHIHUHQFHYV
FKRLFHV 7KLV OHG WR D GLVFXVVLRQ DERXW VWHUHRW\
LOWHUHVWY Rl FKLOGUHQ 7KH ELRORJLFDO DVSHFWV R
HIDPSOHV RI DWKOHWHYV EHLQJ FDWHJRUL]JHG EDVHG RC(
GLVFXVVLRQV RQ VRFLHWDO EHDXW\ VWDQGDUGV WUDQV
VXFK DV WKH UHSUHVHQWDWLRQ RI TXHHU FKDUDFWHUV L(

ORYLH 6FUHHQLQJ b(YHU\WKLQJ LV )LQHc

3DULYDUWDQ WKH *HQGHU )RUXP RI .LURUL 0DO &ROOHJIH
b(YHU\WKLQJ LV )LQHc RQ 2FWREHU LQ WKH $FDGH
WKH KLGGHQ VWUXJJOHV RI ZRPHQ DQG WDONV DERXW Wk
JHQGHU QRUPV ZKLOH DOVR H[SORULQJ WKH FRPSOH[LWI
GLVFXVVLRQ WKDW IROORZHG SDUWLFLSDQWY WDONHG D
ZRPHQ H[SHULHQFH DIWHU PDUULDJH 7KH FRQYHUVDWLR
ILJXUH LQ WKH KRXVHKROG ZKR H[HUFLVHV VLJQLILFDQW

.LURUL 0ODO &ROOHJIH
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FRQWURO RYHU WKH IDPLO\ G\QDPKP®LZWURKEXWVXKQ WY HE
GRPHVWLF ODERU

7KH HYHQW VSDUNHG D PHDQLQJIXO DQG H & QIEH. G\ID FERHI0H
VKDSH ZRPHQcV UROHV ZLWKLQ PDUULDJH DORQJ ZLWK D
KRZ ZRPHQ DUHQ@RHZHBO DQG VRFLHWDO FRQWH[WV 7KH |
WKDQNV WR DOO WKH DWWHQGHHYV

$:$8= *HQGHU )HVW b*HQGHU ,Q $UWV $OJRUL)
I$<

3buLYbuwbQ WKH JHQGHU IRUXP RI .LURUL 0ODO &ROOHJH
VHPHVWHU HYHQW e$ZDD]Jc f RQ 1RYHPEHU LQ WKH 6

ZDV e*HQGHU LQ $UWVf 7KH GD\ EHJDQ ZLWK D SDQHO GL
E\ HYWHHPHG SDQHOLVWY 1DWDVKD 6DFKGHYD DQG 3D\DC
WKH FRQQHFWLRQV EHWZHHQ JHQGHU DQG DUWV VLQFH W
WKHLU EHDXWLIXO FUHDWLRQV DQG SURMHFWYV ZKLFK H[S(

7KH SDQHO PHPEHUV DOVR WDONHG DERXW WKHLU MRXU
DERXW WKHLU YXOQHUDELOLWLHYVY ZKLFK FUHDWHG DQ H
IRVWHUHG D GLVFXVVLRQ EHWZHHQ WKH WZR WKDW IRC
GLVFXVVLRQ FRPSHWLWLRQ RQ e 1RW$OOOHQf ZKHUH W
GLVFXVVLRQ RQ WKLV WUHQGLQJ KDVKWDJ DPLGVW ULVL
UHODWHG WR ZRPHQcV VDIHW\ DQG KRZ DOO PHQ DUH SHI
FRQFOXGHG ZLWK WKH IHOLFLWDWLRQ RI WKH ZLQQHUYV DC(

$:$8$= 'D\

3DULYDUWDQ WKH JHQGHU IRUXP RI .LURUL ODO &ROOHJH
WK 1RYHPEHU 7KH GD\ VWDUWHG ZLWK D SDQHO GLVFXV'
PRGHUDWHG E\ '"HHNVKD 6RILD ,W EHJDQ ZLWK D WRNHQ
6KDKDQD %KDWWDFKDU\D WR WKH GLVWLQJXLVKHG VSH
obuL\DP 6DUD H[SODLQHG WKH JHQGHU EDVHG UHHOV DQC
GLJLWDO VSDFH DQG WKHLU ULSSOH HIIHFW 6KH GUHZ D\
WDUJHWHG DWWDFNV RQ YXOQHUDEOH JURXSV YLD VRFL
VWDUWHG ZLWK DQ LQWHUDFWLYH 4 $ ZLWK WKH DXGLHC
ZDWFK DQG IROORZ

/IDFN RI VHQVLEOH UHSUHVHQWDWLRQ RQ VRFLDO PHGLD
RZQ FRQWHQW FUHDWRUV DQG WKH LQWHUQDOL]HG XUJH
7KH SDQHO GLVFXVVLRQ ZDV IROORZHG E\ EHDXWLIXO D
VRQJ DQG GDQFH IURP SDUWLFLSDQWY DFURVV GLIIHUH
EHDXWLIXOO\

.LURUL 0ODO &ROOHJIH
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29(5/$33,1* ,'(17,7,(6 $ ODRIHVFXVVLRQ RQ ,QWHUVHF
DQG *HQGHU

2Q WK -DQXDBDULYDUWDQ WKH *HQGHU )RUXP .LURUL
SDQHO VHVVLRQ RQ ,QWHUVHFWLRQDOLW\ 'LVDELOLW\ LC
.0& 7KH SDQHO FRQVLVWHG RI 3URI 5HQX $GGODNKD 3U
'"HYHORSPHQW 6WXGLHV DQG 3URI 6KXEKDQJL 9DLG\D 3
2SHQ 8QLYHUVLW\ ,*128 DQG ZDV PHGLDWHG E\ 3URI 6
EHIJDQ E\ GHILQLQJ WKH WHUP eLQWHUVHFWLRQDOLW\f I
GLVDGYDQWDJHV RI DQ LOQOWHUVHFWLRQDO OHQV

B3URI 5HQX $GGODNKD DGGUHVVHG GLVDELOLW\ LQ WKH I
VH[XDO JD]H DIIHFWV ZRPHQ 6KH DOVR H[DPLQHG WKH G
DQG ZRPHQ ZLWK GLVDELOLWLHV 7KH FRQYHUVDWLRQ W
PRYHPHQWYV IRFXVLQJ RQ KRZ SULYLOHJH LPSDFWV W
GLVFULPLQDWLRQ 7KH LPSRUWDQFH RI DPSOLI\LQJ WKH
XQGHUVFRUHG DORQJ ZLWK WKH QRWHG DEVHQFH RI UHD(
GLVDELOLWLHV LQ WKH PHGLD

7KH SDQHO GLVFXVVLRQ FRQFOXGHG ZLWK ILQDO UHPDULN
B3URI 6KXEKDQJL 9DLG\D IROORZHG E\ DQ HQJDJLQJ 4 $ VI
YRWH RI WKDQNV GHOLYHUHG E\ 3URI 6RPHVKZDU 6DWL

"RUNVKRS %RXQGDULHV DQG 3RZHU

3DULYDUWDQ RUJDQL]JHG D ZRUNVKRS RQ WKH WRSLF b%F
LQ WKH 6HPLQDU +DOO 7KH VSHDNHU ZDV 3URI 6 $GQ
HQJDJLQJ TXHVWLRQV SXW IRUWK E\ WKH PRGHUDWRUYV
ERXQGDULHY DQG WKH EDODQFH VRXJKW EHWZHHQ VHWW
SHUVRQDO VSDFH ,W ZDV IROORZHG E\ D WRNHQ RI JU
IROORZLQJ ZKLFK WKH LQWHUDFWLRQ FRPPHQFHG 3URI
UHVHDUFK RQ JHQGHU EDVHG YLROHQFH _ SXEOLF KDUDV
UHODWLRQVKLSY RXWVLGH PDUULDJH ERWK RI ZKLFK H[DF
PHQ DQG ZRPHQ :KDW IROORZHG ZDV D VKDULQJ RI H[SHLI
VWUDWHJILHY GDLO\ WR SURWHFW WKHPVHOYHV IURP DQ\ k

7TKHUH ZDV DOVR D GLVFXVVLRQ RQ KRZ WKH FRVW RI WKH
HPRWLRQDO DQG SVV\FKRORJLFDO 7KH SROLFLQJ RI VH[XD
RULHQWDWLRQ zZzDV DOVR WDONHG DERXW W ZDV IROOR
FUXFLDO QHHG IRU VHWWLQJ ERXQGDULHYV ZLWKLQ D UHO
ZRPHQ WR GR VR GXH WR WKH SDWULDUFKDO VRFLHW\ VWL

.LURUL 0ODO &ROOHJIH
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7KH HYHQW FRQFOXGHG ZLWK 3URI $QLWKD VKDULQJ K
GLVEXVVLQJ KHU YLWDO UROH LQ WKH IRUPXODWLRQ RI D
ZRPHQ

HHNO\ 'LVFXVVLRQ /RYH DQG 7THFKQRORJ\

3DULYDUWDQ WKH *HQGHU )RUXP RI .LURUL ODO &ROOHJIH
WRSLF b/RYH DQG 7HFKQRORJ\c RQ WK )HEUXDU\ L
PRGHUDWHG E\ &KLWUDQVKD DQG .DUWLN 7KH HYHQW E
HYROXWLRQ WKH ULVH RI GDWLQJ DSSV DQG WKH FKDOO't
DOVR KLIKOLJKWHG WKH SURV DQG FRQV RI RQOLQH GDWL
DV FDWILVKLQJ JKRVWLQJ DQG ZLQGRZ VKRSSLQJ DV FLV

7KH FRPPRGLILFDWLRQ RI ORYH ZDV D WRSLF RI FRQVHQ)
WKDW DFFRPSDQ\ ORQJ GLVWDQFH UHODWLRQVKLSYV DORQ
DERXW SULYDF\ DQG DQRQ\PLW\ RQ GDWLQJ DSSV ZHUH

EUHDNXSV VXFK DV RQOLQH VWDONLQJ DQG PLVFRPPX
FRQYHUVDWLRQ WKXV UHYHDOHG ERWK WKH SURV DQG FR
LQFUHDVLQJ GLJLWDO ZRUOG

'LVFXVVLRQ RQ *HQGHU (TXDOLW\ 7KH :D\ $KHDG )L

3DULYDUWDQ WKH *HQGHU )RUXP RI .0& SUHVHQWHG D V
:D\ $KHDG JUHVK 3HUVSHFWLYHV RQ WK )HEUXDU\

PRGHUDWHG E\ 5RKDQ DQG 9LYHN ZLWK 5RKLQ %KDWW DV
OHJDO EDWWOH IRU TXHHU ULJKWYV KLJKOLJKWLQJ SUH FF

$FW DQG SRVW FRORQLDO ODZV FULPLQDOL]LQJ TXHH
V DFWLYLVP DJDLQVW 6HFWLRQ LQFOXGLQJ 1%&2 V

RI' FRQVHQVXDO VDPH VH[ DFWYV IROORZHG E\ WKH

UHFULPLQDOL]DWLRQ 7KH 1DYWHM 6LQJK -RKDU UuXxo

UHJDUGLQJ SROLFLQJ DQG WKH ODFN RI SXEOLF ULJKWYV

6HVVLRQ FULWLTXHG ,QGLD V $QJOR OHJDO UHFRJQLWL
DGRSWLRQ DV WR ZKHWKHU PDUULDJH HTXDOLW\ LV D VR
SDWULDUFK\ %URDGHU FRQFHUQV ZHUH UDLVHG UHJDUGLI
FULPLQDOLVDWLRQ RI ORYH WKH GLVFULPLQDWLRQ RI OD
W FRQFOXGHG ZLWK D VHVVLRQ IRU TXHVWLRQV DQG DQ\
UHIRUP EH\RQG DQ LQVWLWXWLRQ RI PDUULDJH DQG MXG
oDz

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

_ MK

faaégap&@r EVaax %eada

3UD\DV 7KH (QDEO®OMIBWWQDRBOLVKHG LQ ZLWK WKH FUH
3K\WLFDOO\ &KDOOHQJHG 7KH PDLQ REMHFWLYH DLP ZD
VWXGHQMVWKH \HDUV 3UD\DV KDV JURZQ ZLWK FRPPLWPH:
VWXGHQWY ,WV PDLQ JRDO LVWWXEBW RRIL GG FDKVHWYMRO M +
VXSSRUW HQDEOLQJ LQGLYLGXDOV WR UHDFK WKHLU WUX

7KHUH DUH PDLQO\ WKUHH IODJVKLS HYHQWV RI 3UD\DV
6DNVKDPWD 'LZDV $GGLWLRQDOO\ 3UD\DV FRQGXFWV VH"
SURPRWBUW®M\G LQFOXVLYLW\

$QWL UDJJLQJ VHPLQDU

2Q WK $XJIXVW 3UD\DV WKH HQDEOLQJ XQLW RI

FROODERUDWLRQ ZLWK WKH $QWL 5DJJLQJ &HOO RUJDQL
LVVXH WKDW LV UDJJLQJ WR SURPRWH DZDUHQHVV DQG VI
LQ FROOHJH FDPSXV 7KH HYHQW IHDWXUHG WZR GLVWL
1IDWLRQDO ([HFXWLYH OHPEHU B6DNVKDP DQG 6K %LMHQ(
7KH\ GLVFXVVHG DERXW WKH XQLTXH FKDOOHQJHV IDF}
HPSKDVL]HG WKH LPSRUWDQFH RI IRVWHULQJ D FXOWXUH |
LQFOXGHG LQWHUDFWLYH GLVFXVVLRQV HQFRXUDJLQJ V
JXLGDQFH ,W XQGHUVFRUHG WKH FROOHFWLYH UHVSRQVL
UDJJLQJ DQG IRVWHULQJ D VXSSRURWLYH HQYLURQPHQW |

7THDFKHUV GD\ FDPSDLJQ

2Q WKH RFFDVLRQ RI 7THDFKHUVc 'D\ WK 6HSWHPEHU 3L
VLIQ FDPSDLJQ WR FHOHEUDWH DQG KRQRU WKH LQYDOXI
ZDV PDUNHG E\ D XQLTXH LQLWLDWLYH ZKHUH D EHDXWLIX
FKDUW SDSHU V\PEROL]LQJ JUDWLWXGH DQG DGPLUDWLRC
LQYLWHG HYHU\ WHDFKHU RI WKH FROOHJH LQFOXGLQJ W|
RQ WKH SRVWHU 7KLV VLPSOH \HW PHDQLQJIXO JHVWXUH
GD\ ZKLOH KLJKOLJKWLQJ WKH ERQG EHWZHHQ WHDFKHUYV

(DFK VLIQDWXUH EHFDPH D WHVWDPHQW WR WKH SURIRXC
WKH OLYHVY DQG IXWXUHV RI WKHLU VWXGHQWY 7KH YLEULIL

.LURUL 0ODO &ROOHJIH
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TXRWHYV DMWSGUWKIHDUROH RI WHDFKHUMWPDQGQD EMHD LYK
7KH SDUWLFLSDWLRQ RI DOO WKH IDFXOW\ PHPEHUV DORC(
RI XQLW\ $HG® WHIWDWW GHILQHVY WKH FROOHJH FRPPXQLW\

PHPRUDEOH WULEXWH WR WKH HGXFDWRUV ZKR LQVSLUH L

2ULHQWDWLRQ

2Q WK 2FWREHU 3UD\DV WKH HQDEOLQJ XQLW RI .LUF
LQVSLULQJ DQG VXFFHVVIXO RULHQWDWLRQ ,QGXFWLRQ
VWXGHQWY LQWR WKH IROG 7KH KLJKOLJKW RI WKH SUR
'KDZDQ D UHQRZQHG LQWHUQDWLRQDO FRDFK DV WKH F
3UD\DV 'U 9LQRG .XPDU +LV PRWLYDWLRQDO DGGUHVV
YDOXDEOH LQVLJKWY LQWR SHUVHYHUDQFH VHOI EHOLHI
D FRKHVLYH OHDUQLQJ HQYLURQPHQW

6LIJQ ODQJXDJH VHVVLRQ

2Q 1RYHPEHU 3UD\DV WKH HQDEOLQJ XQLW RUJDQ
ODQJXDJH LQ FROODERUDWLRQ ZLWK D UHSXWHG QRQ JRY
WR SURPRWH LQFOXVLYLW\ DFFHVVLELOLW\ DQG DZDUHQ
D PHGLXP RI FRPPXQLFDWLRQ IRU WKH KHDULQJ LPSDLU
FRQGXFWHG E\ H[SHULHQFHG WUDLQHUV IURP WKH SDUWC
WR WKH IXQGDPHQWDOV RI VLJQ ODQJXDJH S$WWHQGHHYV
HYVVHQWLDO SKUDVHV IRVWHULQJ DQ XQGHUVWDQGLQJ

LQGLYLGXDOV ZKR UHO\ RQ WKLV YLWDO VNLOO ,QWHUDF
DFWLYLWLHY HQVXUHG D KDQGVY RQ OHDUQLQJ H[SHULHQF|

(YHQW KLIJKOLJKWYV

« .KHOR 3UD\RNOR 3UD\DV LV DQ LQWHU FROOHJH VSRU\
VWXGHQWY RI YDULRXVY FROOHJHV SDUWLFLSDWH W L)\
ZKLFK WKH\ VKRZFDVH WKHLU WDOHQWY LQ YDULRXV LQ

« /HKDU,W LV DQ $QQXDO IODJVKLS HYHQW FRQGXFWHG
SURPRWLQJ GLYHUVLW\ DQG LQFOXVLYLW\ E\ HQFRXUD
WDOHQWYV LQ YDULRXV ILHOGY OLNH VLQJLQJ GDQFLQJ

« 6DNVKDPWD 'MADWYEMHFWLYH LV WR HPSRZHU 3:'" VWXGH
VHPLQDUV RI FDUHHU RSSRUWXQLWLHY DGYRFDWLQJ IR

.LURUL 0ODO &ROOHJIH
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Q &! " $+ 9 % & , "

fa4égaga - -4 AGUO "UadedR

&/ ($ 14XL]

7KH & / ($ 1 4XL] D FROODERUDWLRQ EHWZHHQ 4XULRVL
KHOG RQ QG 0D\ DV SDUW RI /D 1DWXUDOH]D %KRRP
VSDQQLQJ FLQMPB GRWHURQPHQW DUWV DQG QDWXU
PXOWLGLVFLSOLQDU\ DSSURDFK WKDW DOLJQHIGVIMAKK W K
HYWQEURXJKW WRJHWKHU WRS TXL]JHUV IURP DFURVV WK
FRPSHWHG LQ LQQRYDWLYH DQG FKDOOHQJLQJ URXQGV W
WKLQNLQJ ZKLOH WKH DXGLHQFH UHPDLQHG HQJDJHG Wt
GLVEXVVLRQV ORUH WKDQ MXVW D FRPSHWLWLRQ WKH
HQYLURQPHQWDO VXVWDLQDELOLW\ DQG KLJKOLJKW WKH I
&/ ($1 4XL] OHIW D ODVWLQJ LPSDFW LQVSLULQJ ERW
HPEUDFH HFR FRQVFLRXV SUDFWLFHV

*HQHUDO 4XL] LQ &ROODERUDWLRQ ZLWK WKH $QWL

7KH *HQHUDO 4XL] KHOG RQ WK $XJXVW ZDV D FROOI
$QWL 5DJJLRI &W®OL ODO &ROOHJH 'HVLIQHG WR SURPR
DZDUHQHVV WKH HYHQW HPSKDVL]J]HG WKH LPSRUWDQFH
HQYLURQPHQW 3DUWLFLSDQWYV IURP DFURVY "HOKL 8QLYFE
NQRZOHGJH FXUUHQW DIIDLUV KLVWRU\ DQG FDPSXV H
UDJJLQJ SROLFLHYV HITHFWLYHO\ EOHQGLQJ FULWLFDO
,QWHUDFWLYH VHIPHQWY DQG YLEUDQW GLVFXVVLRQV LQ
UHLQIRUFLQJ WKH YDOXHV RI PXWXDO UHVSHFW DQG
GHPRQVWUDWHG KRZ FUHDWLYH LQLWLDWLYHY FDQ DGGI
FRPSHWLWLYH DQG HGXFDWLRQDO VSLULW 7KH HYHQ\
FDPDUDGHULH DQG LQFOXVLYLW\ DPRQJ VWXGHQWY DQG
EXLOGLQJ D SRVLWLYH FDPSXV FXOWXUH

JUHVKHU V 4XL]

TKHUHVKHU V 4XL] DQ & HXQUG&E HR@W WKL RK)SWHP EH U ZDUPO
EDWFK RI VWXGROQW\WDMOR &FKREBOHMIHQW LQWURGXFHG IUHVF
YLEUDQW DFDGHPLF DQG FXOWXUDO HQYLURQPHQW 7KH (
KLIKOLIJKWHG DFDGHPLF UHVRXUFHV VWXGHQW VRFLHW
SURYLGLQJ IUHVKHUYV ZLWK D URDGPDS WR QDYLJDWH FRC
7KH PDLQ KLJKO)LUKWKHADN WVAXL ]

.LURUL 0ODO &ROOHJIH
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IHDWXULQJ WRSLFV VXFK DV LTHRRIY DFX ONQRIZKD HB QK6 VS & |
HQFRXUDJHG WHDPZRUN FULWLFDO MAKLLRBNHQL QD QBEQ | H Dk
SODWIRUP IRU IUHVKHUV WR FRQQHFW DQG SDUWLFLSDW!
GLVFXVVLRQV WKH HYHQW IRVWHDRP& @] WKUHR Q Bl 2/ N @ \XI& HR(
WRQH IRU DQ H[FLWLQJ DFDGHPLF MRXUQH\ UHIOHFWLQJ
0DO &ROOHJIH

%ROO\VZRRG DQG &ULFNHW 4XL]

7KHAROO\ZRRG DQG &KHESHRWQ 4XQG 2FWREHU ZDV DQ
RUJDQL]JHG DV .UDURKQR K4 XK H HXWL YRIQOD LQH TXL] EURXJKW
IURP DFURVV WKH FRXQWU\ XQLWHG E\ WKHLU VKDUHG OfF
IDFHWV Rl ,QGLDQ FXOWXUH 7KH TXL] IHDWXUHG DQ RQOL
LFRQLF GLDORJXHV FULFNHWLQJ KLVWRU\ OHJHQGDU\
'"HVLJQHG WR FKDOOHQJH SDUWLFLSDQWVY PHPRU\ DQG [
HQJDJLQJ SODWIRUP IRU VKRZFDVLQJ H[SHUWLVH 7KH
SDUWLFLSDWLRQ FUHDWLQJ D YLEUDQW DQG G\QDPLF I
GHOLYHU\ DQG LQWHUDFWLYH VHWXS NHSW ERWK SDU
WKURXJKRXW $V D KLJKOLJKW RI WKH .UD\RQ] 4XL] JHVW
H[FHOOHQFH LQ RQOLQH TXL]]LQAHDWGS5BIWHQEBK @] K HPU W
FHPHQWLQJ WKHLU UHSXWDWLRQ IRU LQQRYDWLRQ DQG T»

,QGLD 4XL] ,QWUD 6HVVLRQ

4XULRVLW\ VXFFHVVIEGDWHUHBPXW ]H/EK HR QQ G WK 42ARWREHU
PDUNLQJ WKH ODXQFK RI LWV ILUVW LQWUD VHVVERRQUDXL]
XPDDQWBLVZD\DQWKH TXL] WHVWHG SDUWLFLSDQWY NQR:
KHULWDJH FXUUHQW DIIDLUV DQG IDVFLQDWLQJ IDFWV
3RXQFH DQGIRIWRPXOIMWHG6WXGHQWY SDUWLFLSDWHG LQ WHD
VWUDWHILF GLPHQVLRQ WR WKH HYHQW 7KH TXHVWLRQ
NQRZOHGJH WULYLD DQG FXUUHQW HYHQWYV DQG LQFO>
EURDGHQLQJ SDUWLFLSDQWY SHUVSHFWLYHV DQG HQFRX
HOQOWKXVLDVWLF SDUWLFLSDWLRQ DQG IULHQGO\ FRPSHWI
H[SHULHQFH 7KH DWPRVSKHUH ZDV ERWK HQJDJLQJ DQC
PHPEHUV RI 4XULRVLW\ VHWWLQJ WKH WRQH IRU D YLELI
DKHDG

%XVLQHVYV 4XL] 3RS &XOWXUH 4XL] *HQHUDO 4XL] I

4XULRVLW\ KDG WKH SULYLOHJHXR]MR B CIXE R )& D WE GRIRHW K
WKHLU SUHVWLJLRXV DQQXDO TXL] IHVW 7KLV SDUWQ
HQJDIJHPHQW DQG IRVWHU D FXOWXUH RI NQRZOHGJH VKDL

.LURUL 0ODO &ROOHJIH
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LQVWLWXWLRQV $V SDUW RILWEDV FROQDXERWHDGN ZR QY K 450U
DQG GEMLSUHVHQWDWLRKRD\ IRQWLRUSIBIWHG TXL]JHV WKH
&XOWXUH 4XL] DQG %XVLQHVV 4XL] (DFK TXL] ZDV PFh
SDUWLFLSDQWVc NQRZOHGJH DQDO\WLFDO VNLOOV DQ
VLIQDWXUH FOXH ULFK DQG GMWDHO RWQ@E QR\CH G WK H\FWIRR
HYHQW VDZ HQWKXVLDVWLF SDUWLFLSDWLRQ IURP VWXGH
VKRZFDVHG WKHLU TXL]JLQJ SURZHVV LQ D FRPSHWLYV
HQYLURQPHQW

7KH VHDPOHVV RUJDQL]DWLRQ DQG KLJK TXDOLW\ FRQWHC(
ERWK SDUWLFLSDQWYV DQG WKH ,,0 ,QGRUH WHDP 7KLYV
PLOHVWRQH IRU 4XULRVLW\ KLJKOLJKWLQJ LWVQHWVFRH VWML
TXL]ILQJIUQUDWH , W QRW RQO\ VWUHQIJWKHQHG WLHV EHWZ]
EHQFKPDUN IRU IXWXUH FROODERUDWLYH HITRUWYV LQ WKH

4XUXNVKHWUD 7KH ,QWHU '"HSDUWPHQW 4XL]

A4XULRVLW\ KRVWHG LWV LQDXJXUDO LQWXUXGINSKBRWDN R V
1RYHPEHU 7KH HYHQW LQYLWHG WHDPV RI WKUHH VW
GLIIHUHQW DFDGHPLF \HDUV WR FRPSHWH IRU WKH FR
TXL]PDYEWKHLWDVRVKH TXL] FRQVLVW B GHODBER NDRKIQ GUHOL|
FKDOOHQJHG SDUWLFLSDQWYV ZLWK TXHVWLRQV FRYHULQJ
DQG GHSWK RI NQRZOHGJH 7KH WRS HLJKW WHDPV IURP
J)LQDOV ZKLFK VKRZFDVHG WKH WUXH VSLULW RI FRPSHW
DXGLR YLGHR DQG LPDJH EDVHG TXHVWLRQV GHVLJQHG V
DQG WHDPZRUN 7KH FRPSHWLWLRQ ZLWQHVVHG D ILHUFH
.0& FXOPLQDWLQJ LQ D+YVUMRRU\'HRB BXYWIPNNGBURYB G WR E
UHVRXQGLQJ VXFFHVV DV .LURUL 0DO &ROOHJIHcV ILUVW I
ZLWK HQWKXVLDVWLF SDUWLFLSDWLRQ IURP D ZLGH UDQJ
LQWHOOHFW DQG FDPDUDGHULH

6DWXUGD\ 1LJKW /LIH 61/

JURP WK 1RYHPEHU WR WK 'HFHPEHU 4XULRVLW\ OD
6DWXUGD\ 1LJKW DLEZHHHBID\ TXL] FRQGXFWHG HYHU\ 6DWX
61/ ZDV HQYLVLRQHG DV D YLEUDQW SODWIRUP WR IRVW
PHPEHUV WR VKRZFDVH ERWK WKHLU NQRZOHGJH DQG FUF
GHFHQWUDOL]HG IRUPDW HDFK ZHHN WZR PHPEHUV KRV
UHVXOWLQJ LQ D G\QDPLF DQG GLYHUVH UIRQIH RH W RS B

e DQ&7KH &RQVWLWXWLR QP RU H QIGPLIDI. Q D WOLHYR-H R&QH-OMW R U
dORYLH OXVLF DQGDQd®DMWRBXL] e

.LURUL 0ODO &ROOHJIH
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5SHIRUHVWDWLRQ $ 6FL IL 4XL] fHTKH ESMHDOD FHLR RV KWKH
4XL] f RIIHUHG D UHIOHFWLYH ORRN DW WKH \HDUcV PDM
EDVHG RQ WKHLU ZHHNO\ SHUIRUPDQFH FRQWULHEXRBRRIDJ W
61/ QRW RQO\ HQFRXUDJHG KHDOWK\ FRPSHWLW QRYDEXW @
DQG FRPPXQLW\ EXLOGLQJ DPRQJ VRFLHW\ PHPEHUV 7K
FUHDWLYH LQFOXVLYH DQG FRPSHWLWLYH VSLULKWE RI

HQULFKLQJ LWV YLEUDQW LQWHOOHFWXDO HFRV\VWHP

*DQGKL 4XL] LQ FROODERUDWLRQ ZLWK 7KH *DQGKL |

4XULRVILQ@/ DV VRFLDWDRYG B L WKV WGRHELDE OHDE GWKKLH RQLW K
-DQXDUN WKH $FDGHPLF $XGLWRULXP WR KRQRU ODKDWPD
DQG ODDQ\D WKH HYHQW ZLWQHVVHG HQWKXVLDVWLF S
YDULRXV LQVWLWXWLRQV 1RWDEOH WHDPV LQFOXGHG $\X

$PDUW\D /65 -18 DQG $U\DQ +HUDM $NKWDU 6W 6)
RXWFRPH DOO WKUHH ILQDOLVW WHDPV WLHG IRU ILUVYV
PHPRUDEOH

7KLV TXL] SURYLGHG D WKRXJKW SURYRNLQJ SODWIRUP
*DQGKLcYV OLIH SKLORVRSK\ DQG FRQWULEXWLRQV 7KH
HQULFKHG WKH HYHQW HQVXULQJ PHDQLQJIXO HQJDJHPHC
4XULRVLW\cV FRPPLWPHQW WR LQWHOOHFWXDO GLVFRXU
VLIJQLILFDQW DGGLWLRQ WR WKH VRFLHW\cV HYHQW FDOH:«

%DNLQJ %YUHDG 7KH *HQHUDO 6FLHQFH 4XL] LQ &ROC(

$V SDUW &&KHRKWMWU\ ERFQ KO KWHIWARYU L R RILWWD Q L] Be® NAIQH

%UHDG REWK )HEWDEBU\ +RVWHESEIQMDUVKYDHIBKDW DI G

'LE\DDWKH TXL] VDZ HQWKXVLDVWMWHSPE® ICALEB@E RQF Z3 D
FRPSHWLQJ LQ WKH *HQHUDO 6FLHQFH FDWHJRU\ 7KH H
VFLHQFH HQWKXVLDVWYV WR WHVW WKHLU NQRZOHGJH DQ(
RYHUZKHOPLQJ UHVSRQVH UHIOHFWHG WKH SDUWLFLSDQW
FRPPLWPHQW WR DFDGHPLF HQJDJHPHQW DQG LQWHUGLVF

.LURUL 0ODO &ROOHJIH
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O N

f1a4éada - Ad; 'YOi Abavydba £U04auU

(VWDEOLVKHBKEHRRBRROXE RI .LURUL 0DO &ROOHJH WKRXJK C
KDV FRQWLQXHG WR IRVWHU D YLEUDQW UHDGLQJ FXOWX
ERRN GLVFXVVLRQV UHYLHZV DQG ZHHNO\ EORJ SRVWV 7
FRPPXQLW\ ZKHUH ORYH IRU ERRNV VHUYHV DV D XQLI\L
DFDGHPLF EDFNJURXQGV $ YRFLIHURXV KDELW RI UHDGLQ
OHDGHU DQG KHUH DW 7KH %RRN &OXE ZH EHOLHYH LQ L
PHPEHUV

&RUH $FWLYLWLHV

7KURXJKRXW WKH \HDU WKH %RRN &OXE KDV VXFFHVVIXO
RITHULQJ VWXGHQWY DQ RSSRUWXQLW\ WR H[SORUH DQG
RXU ZHHNO\ EORJ SRVWV KDYH VHUYHG DV DQ RSHQ VSDF
GLVEXVVLRQV RQ GLYHUVH WKHPHV HQVXULQJ WKDW UH
H[SHULHQFH IRU RXU PHPEHUYV

SHFUXLWPHQW DQG 2ULHQWDWLRQ

7R HQVXUH WKH VPRRWK IXQFWLRQLQJ RI 7KH %RRN &OXE

HYHQWYV ZHUH FRQGXFWHG WKURXJKRXW WKH \HDU

« GHFUXLWPHQW RI 6HQLRU @DHIPMXWL Y BH & MR-EPHELHW
H[HFXWLYHV ZHUH VHOHFWHG WR HQVXUH D VPRRWK OH

« ,QGXFWLRQ RI 6HQLRU ([H RMXW I6 YIS WOHHFPEEHHW V _ BHOQL
PHPEHUV ZHUH RIILFLDOO\ LQGXFWHG WR WDNH SDUW L
DFDGHPLF \HDU

« 2ULHQWDWLRQ IRU )LUWVW $HBWHBHRXBHQWY_$ GHGLFDW
WR LQWURGXFH ILUVW \HDU VWXGHQWY WR WKH FOXEcV

« BGHFUXLWPHQW RI )LUVY\DWHID 6HSKAERHEHWU _ (QWKXV
VWXGHQWYV MRLQHG WKH FOXE DGGLQJ IUHVK SHUVSHF\

%RRN 'LVFXVVLRQV DQG 5HYLHZV

« %RRN 'LVFXVKIHRDLRA OERKLOH:HO@\G $SULO % VWL
GLVFXVVLRQ RQ VFLHQFH ILFWLRQ WLPH WUDYHO DQG

.LURUL 0ODO &ROOHJIH
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« %RRN 'LVFXVMHRQ@@®R® 0DQ DQB\ WKGHMD +H P VDK ZIRW RE |
_ (QJDJLQJ VHVVLRQ H[SORULQJ +HPLQJZD\cV WKHP}!

« YRRN 'LVFXVURPHRMQG 3 XM LMREBRQWRVW RHKYVRXHPEHU
_ 7KRXJKW SURYRNLQJ DQDO\VLV RI 'RVWRHYVN\cV SV\F]

7TKHVH GLVFXVVLRQV ZLWQHVVHG HQWKXVLDVWLF SDUWLF
SURIRXQG WKHPHVY DQG OLWHUDU\ VLIJQLILFDQFH RI HDF
GLVFXVVLRQV ZHUH ODWHU IHDWXUHG RQ WKH RIILFLDO .1
RQ 7KH %RRN &OXEcV ,QVWDJUDP DFFRXQW IXUWKHU H
OLWHUDU\ GLVFRXUVH

/IRQJ 6WRU\ 6KRUW $ ' DQGPDUN 6SHDNHU 6HVVLRQ

2Q VW )HEUXDU\ 7KH %RRN &OXE VXFFHVVIXOO\ KR
VSHDNHU VHULHV /RQJ 6WRU\ 6KRUW IHDWXULQJ FHOF
,QGLDQ 1DY\ RIILFHU +DULQGHU 6LQJK 6LNND 6LNND D P}
IRU KLV QRYHO &DOOLQJ 6HKPDW ZKLFK LQVSLUHG WKH F
$SDUW IURP EHLQJ D VXFFHVVIXO ZULWHU KH KDV DOVR
1DY\ DQG ODWHU WUDQVLWLRQHG LQWR FRUSRUDWH OHDC
DXWKRU GHIHQVH H[SHUW DQG ILOPPDNHU KDV PDGH KL
DQG FLQHPD

'XULQJ WKH VHVVLRQ KH VKDUHG KLV UHPDUNDEOH OLIH
,QGLDQ 1DY\ DQG KRZ WKH\ VKDSHG KLV SHUVSHFWLYH RC
DERXW KLV WUDQVLWLRQ IURP D GHIHQVH EDFNJURXQG WF
LQYDOXDEOH LQVLIJKWY LQWR SHUVHYHUDQFH FUHDWLYL\
RQ WKH SURFHVV RI ZULWLQJ &DOOLQJ 6HKPDW DQG KRZ |
KHUR +LV GLVFXVVLRQ DOVR WRXFKHG XSRQ WKH UROH R
LQVSLULQJ FKDQJH

7KLV VHVVLRQ ZDV D ODQGPDUN HYHQW IRU 7KH %RRN &O:
RI FRQWHPSRUDU\ DXWKRUVKLS DQG OLWHUDU\ VWRU\W|
IROORZHG DOORZHG VWXGHQWY WR LQWHUDFW ZLWK KLP
SURFHVV RI ZULWLQJ DQG WKH LQWHUSOD\ EHWZHHQ OLWt

2QJRLQJ $FWLYLWLHV
,QVWDJUDP (QJDJHPHQW

7KH FOXE DFWLYHO\ HQJDJHV ZLWK LWV IROORZHUV RQ ,(
UHODWHG WR ERRNV UHYLHZV DQG FOXE DFWLYLWLHV 7tk

.LURUL 0ODO &ROOHJIH
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ORYH IRU UHDGLQJ EXW DOVR SURNOGHEL WKH KWXH QWR W

%O0ORJ RQ 6XEVWDFN

7KH FOXE UXQV D EORJ ZKHUH WHDP PHPEHUV UHJXODUO\
UHYLHZV OLWHUDU\ WKHPHY DQG PRUH 7KLV SODWIRUP
KRQH WKHLU ZULWLQJ VNLOOV DQG VKDUH WKHLU SHUVSH]I

9LRR DQG )XWXUH 30DQV

7TKH RRN &@XEPDLQV FRPPLWWHG WR QXUWXULQJ D ORYF
HQJDJHPHQW DPRQJ VWXGHQWY /RRNLQJ DKHDG ZH DUH
ERRN GLVFXVVLRQ LQ ODUFK ZLWK D IRFXV RQ \HW DQRWK
LOQVSLUH RXU UHDGHUV

YH\RQG RXU PRQWKO\ GLVFXVVLRQV ZH DLP WR H[SDQG R}

LQWHUDFWLYH DFWLYLWLHV LQFOXGLQJ

« )LOP 6FUHHQLQJY EDVHG RQ OLWHUDU\ ZRUNV WR H[SO
FLQHPD IRVWHULQJ GLVFXVVLRQ RQ DGDSWDWLRQV DQ

« %RRN 6ZDSV WR HQFRXUDJH VWXGHQWV WR VKDUH DQ
ZLWKLQ WKH FRPPXQLW\

« GHDGLQJ &KDOOHQJHV WR PRWLYDWH VWXGHQWY WR UH
FXUDWHG UHDGLQJ OLVWY DQG WKHPHG FRPSHWLWLRQV

« 2I1IOLQH /LWHUDU\ (YHQWV VXFK DV ERRN H[KLELWLRC
VWXGHQWYV DFFHVV WR D ZLGH UDQJH RI ERRNV DQG LQ¢

« ORUH /RQJ 6WRU\ 6KRUW 6HVVLRQV ZLWK GLVWLQJXLVK
EURDGHQLQJ VWXGHQWY H[SRVXUH WR OLWHUDWXUH D

« &UHDWLYH :ULWLQJ :RUNVKRSVY WR KRQH VWXGHQWVc :
DQG QRQ ILFWLRQ VWRU\WHOOLQJ

7KH %RRN &OXE KDV PDGH VLJQLILFDQW VWULGHV LQ SUR
DQG D VRXUFH RI SOHDVXUH :LWK D VWURQJ IRXQGDWLRC
ZH ORRN IRUZDUG WR DQ HYHQ PRUH HQULFKLQJ DQG HQJL
UHPDLQV DW WKH KHDUW RI RXU DFDGHPLF DQG FXOWXUD{

.LURUL 0ODO &ROOHJIH
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B

fa4a¢gaga - -4 EOax0ad 100ex00A4i

9LEUDQW 9LQ\DVD 8QOHDVK \RXU 9LWDOLW\ ZLWK <F

2Q VW -XQH 7KH 3HDFH &OXE .LURUL 0DO &ROOHJIH |
E\ RUJDQLVLQJ DQ RQOLQH HYHQW O9LEUDQW 9LQ\DVD 8Q

YLD =RRP 7KH HYHQW ZDV VXSSRUWHG E\ 3ULQF
DGGUHVVHG WRMW\SDIDWKDIQL QK WKS HHFSKDVLVLQJ WKH XQL
PRYHPHQW DQG WKH WUDQVIRUPDWLYH SRZHU RI \RJD *.
H[SHUW IURP WKH $UW RI /LYLQJ SDUWLFLSDQWYV H[SORL
.RQDVDQD $QMDQH\DVDQD 8WWKLWD 3DUVYDNRQDVDQD |

7KH VHVVLRQ DOVR LQFOXGHG DQ LQWHUDFWLYH TXHVWL
UHFHLYH SHUVRQDOLVHG JXLGDQFH 7KH HYHQW FRIQFNEXG
3URI .KDWWDU DQG OV 3XUL $ YRWH RI WKDQNV ZDV
UHSUHVHQWLQJ WKH 3HDFH &0OXE :LWK SDUWLFLSDQW
SURPRWLQJ ZHOOQHVV PLQGIXOQHVV DQG UHMXYHQDWLEF
WKH EHQHILWV RI \RJD ZKLOH IRVWHULQJ D VHQVH RI ZHO(

7KH $QWL 5DJJLQJ &DPSDLJQ

7KH 3HDFH &OXE .LURUL 0DDK&RSQOMWL 5 D RILIPIQ R REOILXNQWV
WR $XJIXVW ZLWK WKH DLP RI IRVWHULQJ D VDIH
VWXGHQWY 7KH FDPSDLJQ ZDV FRQGXFWHG WKURXJK E
PD[LPLVH LWV RXWUHDFK 7KH RQOLQH SKDVH IRFXVHG R
SODWIRUPV VXFK DV ,QVWDJUDP :KDWV$SS DQG )DFHERR
SRVWHUV ZHUH FUHDWHG KLJKOLJKWLQJ WKH KDUPIXO
QXPEHUV DQG HQFRXUDJLQJ VWXGHQWY WR UHSRUW LQF
DQG FRPPHQWY DPSOLILHG WKH FDPSDLJQcV UHDFK

2110LQH HIIRUWV LQFOXGHG GLVSOD\LQJ SRVWHUV LQ
FODVVURRPV DQG FRPPRQ VSDFHV $GGLWLRQDOO\ F
FRQGXFWHG ZKHUH PHPEHUV RI WKH 3HDFH &OXE GLVFX'
VKDUHG SHUVRQDO LQVLIKWY DQG HQFRXUDJHG VWXGHQV
7KLV FRPSUHKHQVLYH FDPSDLJQ GHPRQVWUDWHG WKH FF
FROOHJH FRPPXQLW\ WR HOLPLQDWH UDJJLQJ DQG SURP|
VWXGHQWYV

.LURUL 0ODO &ROOHJIH
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7KH 9LUWXDO +HOS '"HVN

2Q WK $XIXVW 7KH 3HDFH &OXE .LURUL 0DO &ROOHJH
WR DVVLVW IUHVKHUV GXULQJ WKHLU LQLWILYH DELIP\WGRW RRI
D ZHOFRPLQJ DQG VXSSRUWLYH HQYLURQPHQW IRU QHZ V\
DVVLVWDQFH RQ D ZLGH UDQJH RI WRSLFV LQFOXGLQJ
VIOODEXV JXLGDQFH LQIRUPDWLRQ DERXW FROOHJH Il
DFWLYLWLHVY KRVWHO DQG DFFRPPRGDWLRQ LVVXHV DQG

7KH KHOS GHVN ZDV PDQDJHG E\ WKH FRUH WHDP RI WKH
HIITHFWLYH UHVSRQVHV WR HYHU\ TXHU\ 7KH VWXGHQW
SDUWLFLSDWHG LQ WKH KHOS GHVN 7KHVH YROXQWHHUYV
LQLWLDWLYH UHFHLYHG SRVLWLYH IHHGEDFN IURP IUHVK
FRQILGHQW DQG VXSSRUWHG GXULQJ WKHLU WUDQVLWLRQ

3UDLVHG E\ ERWK VWXGHQWY DQG IDFXOW\ IRU LWV WKR
KLIJIKOLJKWHG WKH 3HDFH &0OXEcV FRPPLWPHQW WR FUHD
HQYLURQPHQW 30DQV DUH LQ SODFH WR PDNH WKLV L
VXSSRUWLQJ QHZ EDWFKHV RI VWXGHQWY LQ WKH \HDUV W

%H\RQG WKH %XUHDXFUDF\ 8QYHLO 5D KWL HVGREIH
2IILFHU V /LIH

2Q WK 6HSWHPEHU 7KH 3HDFH &0XE .LURUL 0DO &RC
WLWOHG %H\RQG WKH %XUHDXFUDF\ 8QYHLOLQJ WKH +L¢
2IILFHU V /LIH RQ 6HSWHPEHU LQ 5RRP $UWV 9

SDUWLFLSDQWY LQFOXGLQJ VWXGHQWY DQG IDFXOW\ P

7KH VHVVLR@UHDBDMWMXMI GULYDVWDYD DDWHWEKHHXHSYN 2VIS I
6ULYDVWDYD VKDUHG KLV LQYDOXDEOH LQVLIJKWV LQWR
RINLFHU V OLIH GHOYLQJ LQWR WKH FRPSOH[LWLHV RI Gl
EHKLQG WKH DGPLQLVWUDWLYH SURFHVVHV +LV HQJDJLC
VWRULHV WKDW VKDSH WKH EXUHDXFUDWLF ODQGVFDSH

7KH VHVVLRQ FRQFOXGHG ZLWK DQ 2SHQ 4XL] EDVHG RQ *lI
ZLQQHUV UHFHLYHG JLIW KDPSHUV DV SUL]JHV )HHGEDFN
VHVVLRQ ZDV QRW RQO\ LQIRUPDWLYH EXW DOVR LQVSLUL
836& H[DPV ODQ\ DWWHQGHHV H[SUHVVHG WKHLU JUDWLW
LOQVLIKWY IURP OU 6ULYDVWDYD

.LURUL 0ODO &ROOHJIH
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7KH 2QMMHWLRQ 3URJUDPPH

2Q WK 6HSWHPEHU LRVGXHERUDO® QVODWKH SUHVHQFH RI
9DQGDQD &KDXGKDU\ DQG RWKHU IDFXOW\ PHPEHUV ZL
VLIJQLILFDQFH RI WKH &OXEcV UROH LQ DGYRFDWLQJ IRU
&OXEcV KLVWRU\ YDOXHV DQG YDULRXV SURJUDPV ZHUH
RWKHU EHQHILWY RI MRLQLQJ WKH 3HDFH &OXE VXFK DV ¢
QHWZRUNLQJ RSSRUWXQLWLHV ZLWK OLNH PLQGHG LQGLY!

,W ZDV IROORZHG E\ WKH FRUH PHPEHUV H[SODLQLQJ WKH
RI WKHLU UHVSHFWLYH GHSDUWPHQWY DQG KRZ WKH FOXE
WR SOD\ VRPH IXQ JDPHV OLNH 'XPE &KDUDGHV DQG O
HPSKDVLVHG FRRSHUDWLRQ FRPPXQLFDWLRQ DQG HPSD
3HDFH &OXE

*OREDO 5RWL 'D\ 5DOO\

2Q WK 2FWREHU RQ WKH RFFDVLRQ RI *OREDO 5RWI
SDUWQHUVKLS ZLWK 3HDFH &OXE .0& RUJDQLVHG D UDOO
*DWH WR WKH $UWV )DFXOW\ Rl 'HOKL 8QLYHUVLW\ 7KF
QXWULWLRQ IRRG VHFXULW\ DQG VXVWDLQDEOH OLYLQ.
VLIJQLILFDQFH RI EDODQFHG QXWULWLRQ DQG D KXQJHU IU

7KH PDLQ REMHFWLYHV RI WKH HYHQW ZHUH WR SURPRW
HPSKDVL]H WKH LPSRUWDQFH RI VXVWDLQDEOH OLYLQJ D
WKH SDUWLFLSDWLRQ RI RYHU YROXQWHHUV LQFOXGL(
9LVKDODNVKL )RXQGDWLRQ DQG PHPEHUV RI WKH 3HDFH
DZDUHQHVYV VHVVLRQ ZKHUH VSHDNHUV IURP WKH IRXQGD
5RWL 'D\ bQG VKDUHG VWDWLVWLFV RQ JOREDO KXQJHU

HITRUWV WR KHOS FRPEDW IRRG LQVHFXULW\ 3DUWLFLSD(
ZDV FROODERUDWLRQ ZLWK ORFDO HDWHULHV 1*2V DQG |

,QGXFWLRQ 3URJUDPPH

2Q VW 2FWREHU 7KH 3HDFH &0OXE FRQGXFWHG LWV L(

7KH HYHQW WRRN SODFH DW WKH $FDGHPLF $XGLWRU
&KDXGKDU\ DQG DQ HDJHU JURXS RI QHZ UHFUXLWV 7K}
VSHHFK E\ WKH FOXE 3UHVLGHQW 9LKDDQ ZKR KLJKOLJKYV
XSFRPLQJ \HDU RI WKH 3HDFH &0OXE 7KH FOXEcV IRFXV RQ
ZLWK WKH SUHVLGHQW XUJLQJ QHZ PHPEHUV WR DFWLYHO
LOQLWLDWLYHYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

JROORZWRH SUHVLGHQWcVY DGGUHVVY WKH FOXEcV FRUH Wt
D EULHI RYHUYLHZ RI WKHLU UROHV DQG UHVSRQVLEL
RSSRUWXQLWLHY DYDLODEOH IRU QHZ PHPEHUV WR JHW L(
LQGXFWLRQ SURJUDPPH WKH FOXE RUJDQL]HG D OLYHO\
VHVVLRQ ZDV ILOOHG ZLWK YDULRXV HQHUJL]LQJ DFWLYL
ODXJKWHU DQG IULHQGO\ FRPSHWLWLRQ DPRQJ SDUWLFL
SURS UHODWHG WR WKH VRQJ VFDYHQJHU KXQW ZLWK D \
6WHS &KDOOHQJH

*URXS 'LVFXVVLRQ +RZ 3RSXODU OHGLD 6KDSHV 3XE

2Q QG 2FWREHU WKH 3HDFH &OXE RUJDQL]HG DQ LQ
2FWREHU RQ WKH WRSLF e+RZ 3RSXODU OHGLD 6KDSH
DQ HQJDJLQJ JURXS GLVFXVVLRQ KLJKOLJKWLQJ WKH YD
PHGLD DQG QHZV RXWOHWV KDYH RQ VRFLHW\ 7KH GLVFX
LQFOXGLQJ VWXGHQWY DQG IDFXOW\ PHPEHUV 3DUWLFLS
VRFLDO LVVXHV VXFK DV FRUUXSWLRQ ZRPHQcV HPSR
SDWULRWLVP 3DUWLFLSDQWVY DOVR REVHUYHG WKDW WK
GLVEXVVLRQV WKDW FDQ EULQJ DERXW SURJUHVVLYH VRFI

7KH JURXS GHEDWHG WKH GXDO UROH RI PHGLD UHSUHVHC
WKH SRZHU WR EUHDN WDERRV DQG UDLVH DZDUHQHVV R
DQG VHULHV WDFNOLQJ LVVXHV OLNH /*%74 ULJKWV PHQ
OHG WR EURDGHU DFFHSWDQFH DQG GLVFXVVLRQ RI WK
PHPEHUV DUJXHG WKDW WKH IUHTXHQW SRUWUD\DO RI YLI
PLIKW GHVHQVLWL]H YLHZHUV QRUPDOL]LQJ WKHVH EHKD

(XSKRULD 7KH <RXWKIXO (VFDSDGH

2Q WK 1RYHPEHU WKH 3HDFH &OXE .LURUL 0DO &R
HYHQW WLWOHG (XSKRULD 7KH <RXWKIXO (VFDSDGH RQ
&KLOGUHQ V 'D\ WKLV HYHQW ZDV WKHPHG 8QOHDVK WK}
WKH MR\ FXULRVLW\ DQG ODXJKWHU WKDW RIWHQ DFFRI
HQJDJLQJ DWPRVSKHUH DW WKH &DQWHHQ /DZQ WKH HY|
SDUWLFLSDQWYV WR VWHS DZD\ I[URP WKHLU GDLO\ URXWLC
FDUHIUHH DFWLYLWLHV

1XNNDG 1DWDN $', &,7< -$1
2Q WK 1RYHPEHU DV SDUW Rl (XSKRULD D FRPSHOO
&,7< -$1 ZDV SHUIRUPHG E\ $DJKD] WKH 7KHDWUH 6RFLHW!

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

&RAEH (YHQLQJ DW WKH &DQWHHQ /DZQ 7KH 1XNNDG 1I
DXGLHQFH RI RYHU DWWHQGHHV $', &,7< -$1 VKRZFI
FRPPXQLWLHV LQ ,QGLD 7KH 1XNNDG 10 WMENHEG V&K AWM G|
FRPPXQLWLHYVY DV WKHLU DQFHVWUDO ODQG JHWV WKU
JRYHUQPHQW SROLFLHV 7KURXJK SRZHUIXO GLDORJXHV D
KLIKOLJKWHG LVVAXBRHRIXWK @MRVEBLRISOLYHOLKRRG DQG FX
ILJKW WR UHWDLQ WKHLU ODQG DQG KHULWDJH ZDV GHSLF

7TUHDVXUH +XQW 7KH )RUJRWWHQ 2G\VVH\

7KH 3HDFH &OXE IXUWKHU RUJDQL]J]HG DQ HQJDJLQJ WUHDYV
DV SDUW Rl (XSKRULD ZKLFK FRPPHQFHG DW 30 DW W/
FKDOOHQJLQJ URXQGYV LQYROYLQJ KLGGHQ FOXHV LQWUL
ZHUH UHTXLUHG WR HPSOR\ WKHLU LQWHOOLJHQFH DQG \
VROYH WKH ILQDO SX]]JOH WR XQFRYHU WKH XOWLPDWH WL

7KH HYHQW ZLWQHVVHG LPSUHVVLYH SDUWLFLSDWLRQ Z
WHDP FRQVLVWLQJ RI WZR RU WKUHH PHPEHUV HDJHUC
XQGHUWRRN WKH YDULRXV FKDOOHQJHV SUHVHQWHG 'H
WULXPSKHG VHFXULQJ WKH FDVK SUL]H RI 5V

*DPHV DQG 6WDOOV

$V D SDUW RI WKH HYHQW (XSKRULD 7KH 3HDFH &OXE DO\
DQG VHW VWDOOV WR HQWHUWDLQ DQG HQJDJH DWWHQGH
LQWHUDFWLRQ FUHDWLYLW\ DQG HQMR\PHQW DPRQJ SD
DWWUDFWLRQV RI WKH HYHQW 7KHVH JDPHV ZHUH :KLVS
ZLWK (PRMLV )OLS WKH &XSV <RJ 6DJDU DQG /HPRQ DQG
RI 3DOP +HUE] OHPRURLGV %RRN 7\FRRQ &RRNLH DQG
&UDYLQJV 7KH RYHUDOO IRRWIDOO DW WKHVH VWDOOV H|
RI HQJDJHPHQW DQG LQWHUHVW LQ WKH HYHQW V GLYHUV]

.LOVUL 5DLQERZ +RPH 9LVLW

2Q WK -DQXDU\ WKH PHPEHUV RI WKH 3HDFH &OXE
.LONDUL 2USKDQDJH 7KH HYHQW DLPHG WR VSUHDG WKH
WKH XQGHUSULYLOHJHG 7KH SURJUDP LQFOXGHG YDULRX
FKLOGUHQ PDNLQJ WKH GD\ ERWK HQOLJKWHQLQJ DQG MR

8SRQ DUULYDO ZH ZHUH ZDUPO\ ZHOFRPHG E\ WKH VWDII
ZLWK DQ RDWK WDNLQJ FHUHPRQ\ IROORZHG E\ HQHUJHW
SDUW Rl WKH 5HSXEOLF 'D\ FHOHEUDWLRQV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KH 3HDFH &OXE PH®EWKN FKQUOGUHQ LQ IULHQGO\ FRQY
JDPHV VXFK DV WKH 6PGIJLORQIAKHQWDNVKDUL +RSVFRW
%ODVWHUV ZKLFK EURXJKW LPPHQVH MR\ WR HYHU\RQ
IDVEFLQDWLQJ QDPHV OLNH ORRQOLJKW DQG 3LQN %OD
UHZDUGHG E\ 6DQMD\ .XPDU 6LU PDNLQJ WKH HYHQW HYH(

7KH YLVLW QRW RQO\ EURXJKW LPPHQVH MR\ WR WKH FKL
3HDFH &OXE PHPEHUV W UHLQIRUFHG YDOXHV VXFK DV
FKLOGUHQcV H[SUHVVLRQV RI KDSSLQHVY DQG JUDWLWXG
HYHU\RQWHIQYRO

WMLIKOLIKWHG WKH LPSRUWDQFH RI VSUHDGLQJ ORYH DQ
&OXE UHPDLQV FRPPLWWHG WR FRQWLQXLQJ VXFK LQLW
FRPSDVVLRQDWH DQG LQFOXVLYH VRFLHW\

ORYLH 6FUHHQLQJ 'LVFXVVLRQ 7KH %R\ LQ WKH 6W

2Q UG )HEUXDU\ WKH 3HDFH &0OXE .LURUL 0DO &ROO}
PRYLH VFUHHQLQJ RQ UG )HEUXDU\ DW WKH $FDGHPLF
%R\ LQ WKH 6WULSHG 3DMDPDV D ILOP WKDW KLJKOLJKW)\
DQG GLYLVLRQ 7KURXJK WKH OHQV RI DQ XQOLNHO\ IULH
RIILFHU DQG 6KPXHO D -HZLVK ER\ LQ D FRQFHQWUDWL
PRYLQJ QDUUDWLYH RQ WKH KRUURUV RI LQWROHUDQFH

7KH VFUHHQLQJ ZDV IROORZHG E\ DQ LQWHUDFWLYH GLVF)
WKH ILOP V FUXFLDO PRPHQWY DQG WKHLU UHOHYDQFH W
HQFRXUDJHG GLDORJXH RQ WKHPHV RI HPSDWK\ KXPDQ U
ZDU 3DUWLFLSDQWYV DFWLYHO\ HQJDJHG LQ DQDO\VLQJ
FRQWHPSRUDU\ FRQIOLFWV DQG WKH LPSRUWDQFH RI IRVW

7R HQKDQFH WKH H[SHULHQFH UHIUHVKPHQWY ZHUH GLV
7KH HYHQW VXFFHVVIXOO\ FUHDWHG D VSDFH IRU PHDQL
PLVVLRQ RI SURPRWLQJ GLDORJXH DQG DZDUHQHVV WKUR?>

6SHDNHU 6HVVLRQ )XOOQHVV RI WKH (ROWK W@ $G
3HDFH

2Q WK )HEUXDU\ WKH 3HDFH &0OXE .LURUL 0DO &ROO
)XOOQHVV RI WKH (PSW\ $Q $GZDLW 9HGDQWLF $SSURDHF
KDOO IHDWXULQJ 'U 6DQMD\ 3DQGH IRXQGHU RI *$0$6 I
9HGDQW

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

'U 3DQGH H[SORUHG FRUH 9HGDQWLF FRQFHSWYV DIUGGDH"V
+RZ GRHV WKH ZRUOG FRPH WR OLIH" +H H[SODLQHG WKH
LQWHUFRQQHFWHG QDWXUH RI H[LVWHQFH 5HODWLQJ D
GHPRQVWUDWH®FKRUELIHFEABOHY FDQ KHOS WRGY Y L GRD WM VR
DQG HPRWLRQDO WXUPRLO

7KURXJK UHDO OLIH H[DPSOHV KH VLPSOLILHG FRPSOH]|
UHOHYDQW +LV HQJDJLQJ DSSURDFK HQFRXUDJHG GHHS
GLDORJXH ZLWK WKH DXGLHQFH 7KH VHVVLRQ FRQFOXG
SDUWLFLSDQWY WR H[SHULHQFH WKH WHDFKLQJV ILUVWKE
RQ VHOI| DZDQGI QOQYHUPBNDGH WKLY VHVVLRQ D YDOXDEOF
&OXEcV LQLWLDWLYHYV

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

Q $1$98% 1 & $

Ta4e¢0ada - -4 £OciBaxad %eada |

ODWUL[ ([SORULQJ 5HDOLWLHV ([SDQGLQJ +RUL]JRQ\

7KH 5RXQG 7DEOH 6RFLHW\ RI .LURUHQ WD ORI R M BIR EKHRV \

RIITHULQJ D SODWIRUP WR H[SORUH WKH LQWHUVHFWL
XQGHUVWDQGLQJ 7KH HYHQW DLPHG WR VSDUN FULWLFD
JOREDO LVVXHV HQFRXUDJLQJ SDUWLFLSDQWYV WR H[SDQG

7KH 6SHDNHUOYLWYHGVYXRQ

%H\RQG WKH /LRHYWXUHGEDW 3DYDQ 'XJIJDO D 6XSUHPH &F
HI[SHUW RQ F\EHU ODZ 'U 'XJJDO KLJKOLJKWHG WKH FKD
LOQOWHOOLJHQFH VKDULQJ UHDO OLIH H[DPSOHV RI $, GU
NLGQDSSLQJ FDVHV DQG KDUPIXO $, VXJJHVWLRQV +H F
SHUVRQDO GDWD WKH YXOQHUDELOLWLHV RI ,R7 GHYLFHYV

6WUHVVLQJ WKH QHHG IRU F\EHU KV\JLHQH DQG XQGHUV
,QIRUPDWLRQ 7THFKQRORJ\ $FW KH ZDUQHG RI SURMHFWHC
E\ DQG KLIJKOLJKWHG WKH JURZLQJ QHHG IRU GLJLWI
1HZ &\EHU :RUOG 2UGHU

7KH SDQHO CGH$WR%VVLRQ

BHHLQJ WKH 8QWHHMRYHG RIH WUDQVIRUPDWLYH SRWHQW
6DUWKDN %DNVKL &(2 5LVDD ,9) VKRZFDVHG $5 95 V UR(
KHDOWKFDUH ZKLOH 5DPDQ 7DOZDU &(2 6LPXODQLV

LPSURYLQJ WUDLQLQJ HIILFLHQF\ 3XQLW &KDZOD )RXQGH
'"HVLJQZLQJV HPSKDVL]HG WKH LPSRUWDQFH RI LQWXLWL
DFDGHPLFLDQ KLJKOLJKWHG YLUWXDO ODERUDWRULHV F

:KLOH FKDOOHQJHV OLNH KLJK FRVWY DQG OLPLWHG DSSC
RSWLPLVWLF DERXW $5 95cV FDSDFLW\ WR GULYH LQQRYD\
LQ GHYHORSLQJ LPSDFWIXO VROXWLRQV 7KURXJK WKRX.
(YHQW ODWWS[LUHG SDUWLFLSDQWY WR FKDOOHQJH FRQ
JURXQGEUHDNLQJ LGHDV IRVWHULQJ D FXOWXUH RI LQWH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

&RPSHWLWLRQV

&RPSHWLWLRQV OLNH 9HLO RIDWHRFHAH DL@ WICRMDH IV LFFRXCOM
SDUWLFLSDQWY VWUDWHILF WKLQNLQJ DQG SUREOHP VR
;5 WHFKQRORJLHV WR DGGUHVYV $R¥XFDWIR Q7 R QW& HWUD WW
SURYLGHG LPPHUVLYH SODWIRUPV IRU FROODERUDWLRQ
EULGJHG WKHRUHWLFDO GLVFXVVLRQV ZLWK UHDO ZRUOC
SDUWLFLSDQWY DQG VHWWLQJ D EHQFKPDUN IRU IXWXUH 1

SRGFDVW 5HSRUW ([SORULQJ WKH &RVPRV ZLWK $YL

7KH 5RXQG 7DEOH 6RFLHW\ RI .LURUL 0DO &ROOHJH 'HO
RQOLQH SRGFDVW ZLWK UHQRZQHG DVWURSK\VLFLVW $YL
$NULWL 6D[HQD DQG 3DZDDQL 3DQGH\ WKH VHVVLRQ GHC
DVSHFWV Rl PRGHUQ SK\VLFV DQG FRVPRORJ\ 7KH GLVF)
TXDQWXP PHFKDQLFVY JUDYLWDWLRQDO ZDYHV ZRUPKROF
VWXGHQWY DQG HQWKXVLDVWY D GHHSHU XQGHUVWDQGL
HVSHFLDOO\ FDSWLY DBALQ FH IPVHR CWUWRGQGHEBKH LQWHUV
ZRUOG SK\VLFV DQG SRSXODU FXOWXUH ZLWK $YL /RHE

, QW H U \DAZH@EDLOHILY

7KLV LQWHUDFWLYH VHVVLRQ DOORZHG SDUWLFLSDQWV V
DVWURSK\VLFV EOHQGLQJ WKHRUHWLFDO VFLHQFH ZLWK
VLPSOLI\ LQWULFDWH LGHDV DQG KLV HQWKXVLDVP IRU

DXGLHQFH WR WKLQN EH\RQG FRQYHQWLRQDO ERXQGDULH

081 :RUNVKRS

7KH 081 :RUNVKRS FRQGXFWHG E\ 7KH 5RXQG 7DEOH 6RF
LPPHUVLYH VHVVLRQ DLPHG DW HTXLSSLQJ PHPEHUV ZLWK
1IDWLRQV 081 LWV VWUXFWXUH DQG LWV VLIJQLILFDQFH
VHUYHG DV DQ LOQWURGXFWRU\ \HW GHWDLOHG JXLGH IRU
LOQWR WKH ZRUNLQJV RI WKH 8QLWHG 1DWLRQV FRPPLWW
DUW Rl GLSORPDWLF QHJRWLDWLRQV 7KH VHVVLRQ ZDV
HYVHQWLDO 081 SURWRFROV LQFOXGLQJ WKH UXOHV R
GUDIWLQJ DQG WKH UROH RI GHOHJDWHY LQ DGGUHVVLQJ

7R HQVXUH DQ HQJDJLQJ DQG LQWHUDFWLYH OHDUQLQJ H
PXOWLSOH VHJPHQWY 7KH VHVVLRQ EHJDQ ZLWK DQ RYH!
WKHLU UROH LQ VKDSLQJ OHDGHUVKLS SXEOLF VSHDNLQJ

.LURUL 0ODO &ROOHJIH
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VROYLQJ VNLOOV 3DUWLFLSDQWV ZHUH LQWURGXFHG WF
REMHFWLYHV DQG WKH QXDQFHV RI UHSUHVHQWLQJ QDW
ZDV JLYHQ WR WKH LPSRUWDQFH RI UHVHDUFK VSHHFK
DUJXPHQWDWLRQ ZKLFK DUH FUXFLDO IRU PDNLQJ DQ LPS

$V WKH ZRUNVKRS SURJUHVVHG PHPEHUV DEWLYHO\ HQJD
EDVHG GLVFXVVLRQV ZKHUH WKH\ SUDFWLFHG GHOLYHU
SDSHUV DQG IRUPXODWLQJ UHVROXWLRQV LQ UHVSRQVH
IHHGEDFN DQG JXLGDQFH IURP H[SHULHQFHG 081 VSHDNHL
WDFWLFV UHEXWWDO WHFKQLTXHV DQG DELOLW\ WR EXL
RI LQWHUQDWLRQDO GLSORPDF\ 7KH VHVVLRQ DOVR LQF
FRQVWUXFWLYH GLDORJXH FRQVHQVXV EXLOGLQJ DQG FlI
HIITHFWLYH GHFLVLRQ PDNLQJ LQ WKH JOREDO DUHQD

%\ WKH HQG RI WKH ZRUNVKRS SDUWLFLSDQWYVYV KDG JDLQ
081 G\QDPLFV EXW DOVR WKH FRQILGHQFH WR HQJDJH LC
SUHVVLQJ LQWHUQDWLRQDO LVVXHV DQG UHSUHVHQW
SHUVSHFWLYHV 7KH HYHQW VXFFHVVIXOO\ IRVWHUHG DQ
JOREDO DZDUHQHVV UHLQIRUFLQJ 7KH 5RXQG 7DEOH 6R
WKLQNLQJ OHDGHUVKLS DQG PHDQLQJIXO GLVFXVVLRQV
VWHSSLQJ VWRQH IRU PDQ\ DVSLULQJ GLSORPDWYV SUHSE
FRQIHUHQFHV ZLWK VWUDWHJILF LQVLJKW HORTXHQFH DQ

757 &RQIHUHQFH

7KH 757 &RQIHUHQFH _ ORGHO 8QLWHG 1DWLRQV KHOG RQ
SODWIRUP IRU LQWHOOHFWXDO GLVFRXUVH DQG GLSORPLE
7DEOH 6RFLHW\ WKH FRQIHUHQFH VLPXODWHG WKH 8Q!
81+5& IRFXVLQJ RQ WKH DJHQGD 'HOLEHUDWLRQ RQ -
$FWLYH :DUJRQHV ZLWK 6SHFLDO (PSKDVLV RQ &ULPHV :
HYHQW EURXJKW WRJHWKHU GHOHJDWHV UHSUHVHQWLQJ
GLVEXVVLRQV RQ WKH DWURFLWLHV IDFHG E\ UHOLJLRXV
LQWHUQDWLRQDO KXPDQLWDULDQ ODZV LQ SUHYHQWLQJ
JOREDO LQWHUYHQWLRQ 7KURXJKRXW WKH VHVVLRQ SD
SURSRVHG GLSORPDWLF VROXWLRQV DQG GHEDWHG SR
SURWHFWLRQ IRU DIIHFWHG FRPPXQLWLHYV

7KH FRQIHUHQFH HQFRXUDJHG FROODERUDWLYH SUREOI
UHIOHFWLQJ WKH HVVHQFH RI LQWHUQDWLRQDO GLSORPD]I
UHVHDUFK QHJRWLDWLRQ VNLOOV DQG SROLF\ PDNLQJ DE

.LURUL 0ODO &ROOHJIH
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GHOLEHUDWLRQV ERWK LQVLIKWIXO DQG LPSDFWIXO 7KF
GULYHQ UHVROXWLRQ DLPHG DW DGGUHVVLQJ WKH KXPDQ
IRU ZDU FULPHV DQG SURPRWLQ/XK IS HDFHHQEX ZOFL Q JWH YR
FRPPLWPHQW RI 7KH 5RXQG 7DEOH 6RFLHW\ WRZDUGV IRV
DZDUHQHVYV RQ SUHVVLQJ JOREDO LVVXHYV

7HDP %XLOGLQJ ([HUFLVH

7KH 7HDP %XLOGLQJ ([HUFLVH FRQGXFWHG E\ 7KH 5RXQC
HQJDJLQJ VHVVLRQ GHVLJQHG WR IRVWHU WHDP VSLULW
SDUWLFLSDQWY 7KURXJK D VHULHV RI IXQ ILOOHG DFWLYL
WKH RSSRUWXQLW\ WR EUHDN WKH LFH EXLOG VWURQJHU
VNLOOV LQ DQ LQIRUPDO DQG HQMR\DEOH VHWWLQJ

7KH VHVVLRQ IHDWXUHG D YDULHW\ RI G\QDPLF H[HU
FRPPXQLFDWLRQ WUXVW SUREOHP VROYLQJ DQG FROO
EDVHG JDPHVY WR FUHDWLYH SUREOHP VROYLQJ WDVNV H
WRIJHWKHU WKLQN FULWLFDOO\ DQG VXSSRUW RQH DQRMW
HIFLWHPHQW ILOOHG WKH URRP DV WHDPV QDYLJDWHG F
DGDSWDELOLW\ DQG OHDGHUVKLS

2QH RI WKH KLIJKOLJKWYVY RI WKH VHVVLRQ ZDV D FROODER
UHO\ RQ WKHLU LQVWLQFWYV TXLFN WKLQNLQJ DQG PX!
VXFFHVVIXOO\ 7KH H[HUFLVH HPSKDVL]HG WKH LPSRUWD ¢
XWLOL]JLQJ LQGLYLGXDO VWUHQJIJWKY IRU FROOHFWLYH V>
DFWLYLWLHVY UHOD\ FKDOOHQJHV RU FUHDWLYH EUDLQVYV
WKH SDUWLFLSDQWY UHPDLQHG KLJK WKURXJKRXW

%H\RQG MXVW WHDPZRUN WKH H[HUFLVH VHUYHG DV D SO
IULHQGVKLSY DQG FUHDWLQJ ODVWLQJ PHPRULHV DPRQ.
DELOLW\ WR ZRUN DV FRKHVLYH XQLWV EXW DOVR LQVWLC
JURXS %\ WKH HQG RI WKH VHVVLRQ SDUWLFLSDQWYV ZDH
FROODERUDWLRQ UHQHZHG PRWLYDWLRQ DQG D VWURC
%XLOGLQJ ([HUFLVH ZDV D WHVWDPHQW WR 7KH 5RXQG 7D
SRVLWLYH DQG LQFOXVLYH HQYLURQPHQW ZKHUH LQGLYL
DQG EXLOG PHDQLQJIXO FRQQHFWLRQV WKDW H[WHQG EH\

.H\ $FWLYLWLHV RI 7KH 5RXQG 7DEOH 6RFLHW\

¢« QWHUGLVFLSOLOQDRVWHDORIXHYQWHOOHFWXDO GLVFXVV]
WR HQFRXUDJH FRIQLWLYH JURZWK DQG FULWLFDO WKL

.LURUL 0ODO &ROOHJIH
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. &RPSHWLWLRQV &DVH 2&KDQDHQIHWHYHQWY OLNH 3
3V\FK6XPPLW WR SURYLGH VWXGHQWV ZLWK SODWIRUPYV

« *XHVW 6SHDNHU BEMOMROWLQ3 UHQRZQHG VSHDNHUV VX
DQG 3UDGHHS %KDQGDUL IRU LQVLJKWIXO GLVFXVVLRQV

« :RUNVKRSV BNLOO %XLORBQ@XFOMMYLRAUNVKRSY RQ OHI
DQG DQDO\WLFDO WKLQNLQJ WR HQKDQFH VWXGHQWVc ¢

« 1HWZRUNLQJ &RPPXQRBRWHBWLQGIRBSRUWXQLWLHV IRU
LQGXVWU\ SURIHVVLRQDOV DOXPQL DQG SHHUYV

.« $QQXDO_)HYWHOORVSKHUH _ $ IODJVKLS HYHQW IHDWXU
SDQHO GLVFXVVLRQV DQG LQWHUDFWLYH DFWLYLWLHV

. 7KH 5RXQG 7DEOH (QRBFDYIWNLQ PHDQLQJIXO FRQYHUVD!
VWXGHQWYV WR H[SORUH GLYHUVH SHUVSHFWLYHV

. .LURUL 0DO &ROOHJHIDWGRQ@KSBQERMEG 7DEDGVRRFRBW X
.0&081 ZKLFK LV PRFN 8QLWHG 1DWLRQV

.LURUL 0ODO &ROOHJIH
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$QQXDO 5HSRUW

$0&DW.0&

&RQYHQHU ‘U 3UDYHHQ .XPDU
&R &RQYHQHU OU 9LVKDO 'KI
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O I

1a4aé0a@a - -4) Aa0égda neada "axeleada i 108IKEPADE0AA E |

,Q WKH DFDGHPLF VHVVLRQ W HKHMERIQXLD® WD DDIQ EHR
ZLGHO\ UHFRJQL]JHG DV $0&DW.D&DF B @ORMWRCHG VPR DSIAV L F X
FXUDWLQJ WKH &ROOHJHcY HYROYLQJ LQWHOOHFWXDO DC
SXEOLFDWLRQV WHEB] LS XWRHO $QQXDO %RRN $EK\XWWK
$ZDNH DQG WKH $QQXDO 5HSRUW WKH &RPPLWWHH UHP|
VSLULW YRLFHV DQG H[SHULHQFHV Rl WKH .0& FRPPXQLW

2UJDQL]DWLRQDO (YROXWLRQ

$ PLOHVWRQH IRU $0&DW.0& WKLV \HDU ZDV LWV VWUXFW X
IXQFWLRQV WKURXJK WZR YLEUDQW DQG VIQHUJLVWLF YH!
7KH BWXGHQW (GLWRULPBBPBEDVIGQJI6HPAIJKW ODQJIXDJIH

VHFWLRQV (QJOLVK +LQGL %HQJDOL 6DQVNULW 8U
6FLHQFHV 7KHVH VHFWLRQV UHIOHFW WKH PXOWLOLQJ>
7KH &R &XUULFXODU $FWLYIQMHIZIOX IRR®DOIQHG LQWR IL
5HVHDUFK DQG &RQWHQW 7HFK DQG 'HVLJQ 3XEOLF 5
ODQDJHPHQW DQG ODUNHWLQJ 7KLV UHVWUXFWXULQJ k

DQG LQWHUGLVFLSOLQDU\ FROODERUDWLRQ

*RYHUQDQFH DQG /HDGHUVKLS

7KH &RPPLWWHH FRQWLQXHV WR EH VWHHUHG E\ 7KH 5
7THDFKHUVc (GLWRULDO %RDUG 7(% ZKRVH FROOHFWLY!
HGLWRULDO ULJRXU DQG FUHDWLYH PHQWRUVKLS

5HFRJQLWLRQ RI ([FHOOHQFH $QQXDO BWXGHQW $ZI

7KH &RPPLWWHH WDNHV LPPHQVH SULGH LQ DFNQRZOHG.
VWXGHQW PHPEHUV HDFK \HDU )RU WKH DFDGHPLF VHV\
DZDUGV ZHUH SUHVHQWHG

%HVW &UHDWLYH :ULWHU $ZDUGV ZHUH JLYHQ DFURVV HLJ
. .DOLGDV $ZDUG IRU WKH 6DQVNULW /DQJXDJH 6HFWLRQ
- 5DELQGUDQDWK 7DJRUH $ZDUG IRU WKH %DQJOD /DQJXD
. .DLIL $]PL $ZDUG IRU WKH 8UGX /DQJXDJH 6HFWLRQ

« 'U +DULYDQVK 5DL %DFKFKDQ $ZDUG IRU WKH +LQGL /D¢

.LURUL ODO &ROOHJIH
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« 5

1DUD\DQ $ZDUG IRU WKH (QJOLVK /DQJXDJH 6HFWLR

« .DXWLO\D $ZDUG IRU WKH &RPPHUFH 6HFWLRQ

< 'U
.« 'U $ 3 -
$GGLWLRQDOO\
SUHVHQWHG

« $PULWD 6KHU

,Q UHFRJQLWLRQ
%RDUG 6(%

*LO $ZDUG

$EGXO .DODP $ZDUG

R

% 5 $PEHGNDU $ZDUG IRU WKH 6RFLDO 6FLHQFH 6HF
IRU WKH 6FLHQFH 6HFWLR(
WR FHOHEUDWH DUWLVWLF H[FHOOHQFH

IRU WKH $UW *DOOHU\ 6HFWLRC(
« /[HRQDUGR GD 9LQFL $ZDUG IRU WKH )URQW &RYHU RI WKk
« 9LQFHQW YDQ *RJK $ZDUG IRU WKH %DFN &RYHU RI WKH
WKH WLUHOHVYV HIIRUWY DQG H[FHSW
PHPEHUV WZR VSHFLDO DZDUGV ZHUH DOVR |
- $SPLWDEK %DFKFKDQ $ZDUG IRU 9HUVDWLOH *HQLXV RI 2
« -DJGLVK &KDQGUD ODWKXU $ZDUG IRU WKH %HVW (GLWR
ZHUH FROQII

7KH DzZzDUGV IRU WKH DFDGHPLF VHVVLRQ
%9HVW &UHDWLYH :ULWHU $ZDUG
1DPH RI
1DPH RI WKH 6/1DPH RI WK SHELSLH &RXUVH
0,
7TDWWYD OLPDQV‘ DOLGDV $ OU 6KLY % $ +RQ
/IDQJXDJH 6HF <DGDY 6DQVNULW
.ULVKWL %DQJ( S5DELQGUDLO OV 6DUED % $ +RQ
6HFWLRQ 7DJRUH $7 'DV (FRQRPLFV
* 0, +
1LNKDW H Xo,.DLIL$]PL£ OU $EGAH % $ RQV
/IDQJXDJH 6HF :DGRRG UG <U
6KDEG 'DUVKDQ 'U +DULYD 0U 6DKL % $ 3URJ
/IDQJXDJH 6HF| %DFKFKDQ <U
9 +
SHQVDPLHQWR 5. 1DUD\| 0OU $QVKX 3I'f0$LWLI|§I§)(
/IDQJXDJH 6HF $ZDUG 3DQGH\ QG <U
% 6F +R(
&RPPHUFLXP 1H
&RPPHUEH 6HI .DXWLO\D [0U $QMXO ODWEEPDW
&LHQFLDV 6RFL 'U % 5 OU 3DUYV % $ +RQ
6FLHQFH 6HF] SPEHGNDU $JJDUZD *HRJUDSK\
% F +R
([SHULPHQWDO /| 'U $ 3 - $H oOU 5LW ODOWGKHPDWC
6HFWLRQ .DODP $Z0D 7TKDNXUI <U

.LURUL 0ODO &ROOHJIH
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%HVW &UHDWLYH $UWLVW $ZDUG

1DPH RI
1DPH RI WKH (1DPH RI WK 5HELSLH &RXUVH

SUW *DOOHUY| SPULWD 6K 0V 9DQVH % $ +RQ

$ZDUG $QDQG | +LVWRU\
JURQW &RYHU /HRQDUGR % &RP +R
ODJD]LQH 6HI szpuc |0V -DVOHY UG <HD
0,
%DFN &RYHU | 9LQFHQW Y| 0V 'LNVK OD/"WGKFHPB?N
ODJD]LQH 6HI $ZDUG .DSRRU <HDU

%HVW &UHDWLYH 6WXGHQW (GLWRULDO %RDUG $ZC

1DPH RI
1DPH RI WKH [1DPH RI WK SHELSLH &RXUVH
9HUVDWLOH * % $ +RQ
0,
2XWVWDQG|$PI'\QIZE)DEUKG/0 ouU (VKD (FRQRPLF
SHUIRUPDQI <HDU
% 6F +R(
-DJGLVK &K OU 9DQV
0,
%HVW (GLWRU ODWKXU $3 7D0OZDU 0DW<KHHDPUDW

.H\ +LJKOLJKWV Rl WKH <HDU

7KH VHVVLRQ FRPPHQ®BHGHEUWKWWHKRW (HI[DPLQDWLRQ
6HSWHPEHU D SURFHVV GHVLIJQHG WR LGHQWLI\ LQG
RULJLQDOLW\ DQG D NHHQ H\H IRU GHWDLO

JROORZLQJ WKLV QHZO\ LQGXFWHG PHPEHUV ZHUH ZHC
KHOG RQ WK 6HSWHPEHU DW 30 LQ WKH $FDGHP|
JOLPSVH LQWR WKH &RPPLWWHHcVY HWKRV DQG UHVSRQVLE

2Q WK 1RYHPEHU $0&DW.0& RUJDQLVHG D WKRX.
e0%$ DV D &DUHHU 2SWLRQ f OHG E\ OU 6XGHHS &KDXKDQ
,QWHUQDWLRQDO 8QLYHUVLW\ 7KH VSHDNHU SURYLGHG |
SURIHVVLRQDO JURZWK SDWKZzZD\V RIIHULQJ VWXGHQWYV SI

2Q WKH DIWHUQRRQ RI WK $SULO DW 30 WKH
UHIUHVKLQJ DQG FXOWXUDOO\ ULFK WULS WR +DX] .KDV '}k

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

LQVSLULQJ WRXU RI WKH /RND\DWD $UW *DOOHU\ ZKHUH
FRQYHUVDWLRQ 7KLV ZDV IROORZHG E\ D ZDON WKURXJK
JOLPSVHV LQWR 'HOKLcV PHGLHYDO SDVW DQG PRPHQWYV
WULS FRQFOXGHG ZLWK D SHDFHIXO VWUROO WKURXJK Wk
DQG RFFDVLRQDO SHDFRFN VLJKWLQJV SURYLGHG WKH St
ERQGLQJ DQG H[SORUDWLRQ

&UHDWLYH H[SORUDWLRQ WRRN D YLVXDO WXUQ ZLW
FRPSHWLWLRQ WKDW LQYLWHG VWXGHQWY WR HQJDJH ZLV
KHULWDJH VSLULW DQG YLEUDQF\ RI WKH .0& FDPSXV
HQJDJHPHQW DQG QDUUDWLYH VNLOO

,Q DOLJQPHQW ZLWK LWV FRPPLWPHQW WR LQFOXVLYLW
IRU 6 XEPLVVLRQV HQFRXUDJLQJ VWXGHQWYV IURP DOO GL
YLVXDO DUW TXRWHV DQG FDPSXV UHYLHZV 7KH LQLWLI
SODWIRUP IRU VKDUHG YRLFHVY DQG PXOWLGLPHQVLRQDO |

2Q WK $SULO $0&DW.0& SOANRX G@DL WRMVBIQ@ XD O )H V!
0DJD]LQH &RPPLWWHH FHOHEUDWLQJ WKH VSLULW RI OLI
*UDFHG E\ WKH SUHVHQFH RI 3ULQFLSDO DQG 3DWURQ 'U
,QGHU ORKDQ .DSDK\ &RQYHQRU 'U 3UDYHHQ .XPDU $QV
9LVKDO 'KDZDQ WKH HYHQW IHDWXUHG VRXOIXO SRHWU\
DQG DQ RSHQ PLF VHVVLRQ ZKHUH PHPEHUV VKDUHG KHDL
WR LWV PHDQLQJ ° eWKH GLYLQH LV UDVDf > WKH HYHQW
FRPPXQLW\

&ORVLQJ SHIOHFWLRQV

$V WKH _ VHVVLRQ GUDZV WR D FORVH $0&DW.0& VW
FKURQLFOH WKH OLIH RI WKH &ROOHJH ZLWK KRQHVW\
UHQHZHG HQHUJ\ H[SDQGHG VWUXFWXUHV DQG D IXWXUH
GHGLFDWHG WR SUHVHUYLQJ WKH SDVW HQJDJLQJ WKH S|
DKHDG

.LURUL 0ODO &ROOHJIH
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$XGLR 9LVXDO )DFLOLWLHV DQG (TXLSPHQW ODLQWHQDQF#
&RPPLWWHH 7KH UROH RI $XGLR 9LVXDO )DFLOLWLHV DQG
HQVXUH SURSHU ZRUNLQJ DQG WKHLU PDLQWHQDQFH RI
SURMHFWRUV GHVNWRS DQG VPDUW 79 HWF LQVWDOOHG

$ PHHWLQJ RI $XGLR 9LVXDO )DFLOLWLHV DQG (TXLSPHQW
3ULQFLSDO V RIILFH DW SP UHJDUGLQJ LQVWDOODWLR

LQ WKH '"HSDUWPHQW RI &KHPLVWU\ .LURUL 0DO &ROOH.
=RRORJ\ DQG 3K\VLFV '"HSDUWPHQW KDYH DOVR EHHQ GLVF

$XGLR 9LVXDO )DFLOLWLHV DQG (TXLSPHQW ODLQWHQDQF
RQOLQH WHDFKLQJ WHDFKLQJ OHDUQLQJ SURFHVV WKU
IDFLOLWLHY SURYLGHG E\ WKH .LURUL 0DO &ROOHJH

.LURUL 0ODO &ROOHJIH
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$YLQ\D"®

2XU ODVW DQQXDO IHVW $9,1<$ ZDV D W HVQAKRAHDQUAL C
HQWUHSUHQHXULDO VSLULW 2QH RI WKH KLJKOLJKWV RI
FRPSHWLWLRQ WKDW FKDOOHQJHG VWXGHQWY WR XQOF
KLIKOLJKW ZDV 6DPVLGGKL DQ LQVLJKWIXO VSHDNHU VHYV
WR EHFRPH HQWUHSUHQHXUV DQG DOORZHG WKHP WR SUH

%L]%DVK

7KH &DUHHU '"HYHORSPHQW &HQWUH &'& SURXGO\ KRVWHC(
LQ SDUWQHUVKLS ZLWK 4XULRVLW\ 7KH 4XL] 6RFLHW\ 71
GHPRQVWUDWLQJ WKHLU NQRZOHGJH DQG VWUDWHJILF W
HYHQW QRW RQO\ WHVWHG WKH SDUWLFLSDQWY EXW DOV
WKH EXVLQHVYV ZRUOG

,QYHVW (DVW

7KH 1RUWK (DVW &HOO DQG &DUHHU 'HYHORSPHQW &HQ
,QYHVW(DVW $FFHOHUDWLQJ 6WDUWXS )XQGLQJ DQG ,Q)\
HGXFDWH VWXGHQWY DERXW HQWUHSUHQHXUVKLS DQG LC
6SHDNHUV LQFOXGHG 0U ,PWLVXQXS /RQJFKDU &R IRXQGH

OLFURG6SKHUH

B3URIHVVRU 5XS /DO HQOLJKWHQHG XV DERXW WKH LPSDFV
ZKLOH 3URIHVVRU OUXW\XDQMD\ 6XDU H[SORUHG WKH
HOQWUHSUHQHXUVKLS 'U %KDUDW %KXVKDQ FRQWULEXW
OLFURVSKHUH ZDV D WUHPHQGRXV VXFFHVV IRVWHULQ.
WKH SDUWLFLSDQWYV

6WDUWXS $FFHOHUDWRU 3URJUDP

‘H YROXQWHHUHG DW 6$3 D WZR GD\ 6WDUWXS &RQF
HQVXULQJ WKH HYHQW UDQ VPRRWKO\ ,W ZDV DQ LQFUHG
VWDUWXSVY ZKR UHFHLYHGVHH®RXQGLQJ IRU WKHLU

.LURUL 0ODO &ROOHJIH
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LQQRWLRQ DQG VFDODELOLW\ :RUNLQJ DORQJVLGH LQ
%LNKFKDQGDQL DQG 'BEH\$ QXHEISDYV\HG D SDUW LQ FUHDW
SURYLGHG ILSRQWLDQG/XBOXDEOH LQVLIJKWY LQWR HQWUF

6WDUWXS $GGD

7KH &DUHHU 'HYHORSPHQW &HQWUH RI .LURUL 0DO &ROC
%KDUDW KRVWHG e6WDUWXS $GGDf RQ 2FWREHU

HQWUHSUHQHXUV *XHVW VSHDNHUV LQFOXGHG 0U 6DFKLC
OU S$EKLQDY 6LQKD (NR DOO RI ZKRP VKDUHG LQVLJKW\
HQWUHSUHQHXULDO MRXUQH\V 7KH VHVVLRQ PRGHUDWHC
*XSWD DQG 3URI 5DYLQGHU .DXU IHDWXUHG FDQGLG G
HQJDJLQJ VWXGHQW LQWHUDFWLRQV 7KH HYHQW ZDV KR
&RQYHQHU 'U 6DPHHU /DPD DQG &R &RQYHQHU 'U 8WNDL
&'& ZLVK WR FRQYH\ WKHLU SURIRXQG JUDWLWXGH WR DC
LQVWUXPHQWDO LQ WKH VXFFHVVIXO H[HFXWLRQ RI WKLV

6WDUWXS $GGD

7KH &DUHHU 'HYHORSPHQW &HQWUH RI .LURUL O0ODO &ROC
%KDUDW KRVWHG 6WDUWXS $GGD RQ 1RYHPEHU
HOQWUHSUHQHXUV *XHVW VSHDNHUV 0U S5HVKX %DQVDO D
RQ HOWUHSUHQHXULDO WUDLWV QHWZRUNLQJ DQG PD[LP
LOWHUDFWLYH VHVVLRQ VDZ HQWKXVLDVWLF VWXGHQW S
DFWLYLWLHY LQFOXGLQJ VWDOOV JDPHV DQG MDPPLQJ
SRVVLEOH E\ WKH VXSSRUW Rl 3ULQFLSDO 3URI 'LQHVK .}
'U 8WNDUVK 6RRG DQG WKH IDFXOW\

.LURUL 0ODO &ROOHJIH
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.KZDDE 7KHDWUH :RUNVKRS RQ 'LVDELOLW\

2Q QG 0D\ WKH &HQWUH IRU 'LVDELOLW\ 5HVHDUFK L
&ROOHJIJH HBEWKZADPIEY D WKHDWUH ZRUNVKRS RQ GLVDELOL)
VHULHV RI SHUIRWKEQ¥WVDW\ WKH $FDGHPLF $XGLWRUL
FXPXODWLYH H[SHULHQFHVY DQG OHDUQLQJV IURP WKH Z]
*URYHU DQG . XOMHHW 6LU IRENWEBGLN QBMARWA XYV WVIDRV LR QH
D PHGLXP WR FRPPXQLFDWH WKH FKDOOHQJHV DQG H[SH!
2YHU WKH SUHYLRXV ZHHNV SDUWLFLSDQWY H[SORUHG
GHYHORSLQJ D GHHSHU XQGHUVWDQGLQJ RI WKH OLYHG U]

7KH SHUIRUPDQFHV KLJKOLJKWHG YDULRXV DVSHFWV RI G
ELDVHV DQG WKH LPSRUWDQFH RI FUHDWLQJ DQ LQFOXVI
E\ WKH DXWKHQWLFLW\ DQG FUHDWLYLW\ RI WKHR®WK\GHQ
WKH HPRWLRQDO DQG VRFLDO GLPHQVLRQV RI GLVDELOL!'
DZDUHQHVYVY DQG HPSDWK\ DPRQJ DWWHQGHHY UHLQIRUF
LQFOXVLYLW\ .KZDDE QRW RQO\ FHOHEUDWHG WKH WUL
HQFRXUDJHG XV WR TXHVWLRQ WKH QRUPYV DQG SURYLGH |
WKHDWUH

'LVDELOLW\ 6HQVLWLVDWLRQ &DPSDLJQ

7KH &HQWUH IRU 'LVDELOLW\ 5HVHDUFK DQG 7UDLQLQJ &
WKH 'LVDELOLW\ 6HQVLWLVDWLRQ &DPSDLJQ RQ WK 6HS
HYHQW DLPHG WR SURPRWH HPSDWK\ XQGHUVWDQGLQJ L
LQGLYLGXDOV ZLWK GLVDELOLWLHY WKURXJK LOQWHUDFWL"

.H\ DFWLYLWLHV LQFOXGHG EOLQG IRRWEDOO DQG EOLQ!
SOD\HG XVLQJ VRXQG HPLWWLQJ EDOOV UHO\LQJ RQ DXGL
KHDULQJ LPSDLUPHQWY HQFRXUDJLQJ SDUWLFLSDQWYV W
JHVWXUHV $ VPHOO DQG WDVWH UHFRJQLWLRQ JDPH DO
LWHPVY OLNH VSLFHV DQG FDQGLHYVY GHPRQVWUDWLQJ VHQ
SDUWLFLSDQWYVY WR LGHQWLI\ FXUUHQF\ QRWHV E\ IHHOL(
XVHG E\ YLVXDOO\ LPSDLUHG LQGLYLGXDOV 7KH HYHQW
PXVLFDO FKDLUV ZKHUH DOO SDUWLFLSDQWY ZHUH EOLQ
LPSDLUPHQWYV

.LURUL 0ODO &ROOHJIH
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2YHU VWXGHQWY SDUWLFLSDWHG LQ WKH FDPSBY.JQ
HQYLURQPHQW ,W SURYLGHG DQ HQMR\DEOH \HW PHDQLQ
WKH LPSRUWDQFH RI DFFHVVLELOLW\ DQG IRVWHULQJ D JU

ORYLH 6FUHHQLQJ 6ULNDQWK

2Q 6HSWHPEHU WKH &HQWUH IRU 'LVDELOLW\ 5HVF
0DO &ROOHJH KRVWHG D VFUHHQLQJ RI VKM MEWBEDORPHG E
IROORZHG E\ DQ HQJDJLQJ GLVFXVVLRQ B6WXGHQWYV IUR
VFUHHQLQJ FRQWULEXWLQJ WR D WKRXJKW SURYRNLQJ S
WKH PRYLH V SRUWUD\DO RI GLVDELOLW\ QRWLQJ FRPSH
H[SUHVVLRQV RI EOLQGQHVV :KLOH VRPH DSSUHFLDWHG \
%ROO\ZRRG GUDPDWLVDWLRQ IRU QRW RIIHULQJ SUDFWLF
GLVDEOHG LQGLYLGXDOV

7KH HYHQW DLPHG WR VKHG OLJKW RQ WKH VWUXJJOHV R
VSLULW RI LQFOXVLRQ DPRQJ DWWHQGHHVY HQFRXUDJLQJ

2ULHQWDWLRQ 3URJUDP

2Q WK 6HSWHPEHU WKH &HQWUH IRU 'LVDELOLW\
FRQGXFWHG DQ 2ULHQWDWLRQ 3URJUDP IRU SURVSHFWL
RUJDQLVDWLRQcV PLVVLRQ REMHFWLYHV DQG GHSDUWEF
LQGLYLGXDOV WR MRLQ D FRPPXQLW\ GHGLFDWHG WR IRV
ZLWK GLVDELOLWLHV 7KH SURJUDP EHJDQ ZLWK DQ LQ
GLVDELOLW\ DQG WKH FKDOOHQJHV IDFHG LQ DQ DEOHLVW
WKH HPRWLRQV DQG H[SHULHQFHV RI LQGLYLGXDOV ZLWK
FROQYHUVDWLRQV OHPEHUV RI &'57 HPSKDVLVHG WKH LPSR
HQFRXUDJLQJ DWWHQGHHYV WR FKDOOHQJH VWHUHRW\SHYV

$WWHQGHHV ZHUH LQWURGXFHG WR WKH VRFLHW\cV YDU
$FDGHPLF :LQJ 2XWUHDFK :LQJ 'RFXPHQWDWLRQ :LQJ 3
(GXFDWLRQ 3URJUDP ,(3 &'57¢cV UHVHDUFK LQLWLDWLYH
WKH FKDOOHQJHV IDFHG E\ YLVXDOO\ LPSDLUHG VWXGH
SURJUDP FRQFOXGHG ZLWK D FRPSHOOLQJ GUDPD 7KH
ELDVHV WRZDUGYV SHRSOH ZLWK GLVDELOLWLHV XQGHUVF
HTXDO RSSRUWXQLWLHV 7KH HYHQW VXFFHVVIXOO\ HQJ
FRQWULEXWH WR WKH VRFLHW\cV PLVVLRQ OLQH DERXW '

.LURUL 0ODO &ROOHJIH
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LR, T+21

7KH &HQWUH IRU 'LVDELOLW\ 5HVHDUFK DQG 7UDLQLQJ &
GD\ ZRUNVKRS RQ WKH UG DQG WK RI 2FWREHU DW W
WKH FROOHJH 7KH HYHQW DLPHG WR HPSRZHU SDUWLFLS
LOQWR DFFHVVLEOH GLJLWDO IRUPDWYV IRU YLVXDOO\ LPS
LQFOXVLRQ LQ HGXFDWLRQ )LIWHHQ XQGHUJUDGXDWH VYV
ZLWK HQWKXVLDVP XQGHUJRLQJ D KRXU WUDLQLQJ VHV)\
VWUXFWXULQJ DQG SURRIUHDGLQJ VFDQQHG GRFXPHQW
IDWLRQDG REZOQQLDZRWYNLQJ LQ WKH ILHOG RI SURYLGLQJ
VWXGHQWY ZLWK EOLQGQHVY DQG ORZ YLVLRQ WKH WUDL
GLJLWDO ERRNV DUH DFFXUDWH XVHU IULHQGO\ DQG FRP

'XULQJ WKH ZRUNVKRS RYHU SDJHV ZHUH VXFFHVVIXC
VLIQLILFDQWO\ EHQHILWLQJ 9, VWXGHQWYV LQ WKHLU L
FROWULEXWHG WR WKH FKDOOHQJH KRQLQJ WKHLU WHFK:!
Rl GLJLWDO DFFHVVLELOLW\ $00O SDUWLFLSDQWYV UHFHLY
SHUIRUPLQJ VWXGHQWY ZHUH RIIHUHG LQWHUQVKLSV Z
DGYDQFLQJ GLJLWDO DFFHVVLELOLW\ IRU SHUVRQV ZLWK
OHDUQLQJ DQG IRVWHUHG D VHQVH RI UHVSRQVLELOLW\ D

3DULFKDUFKD ,QYLVLEOH :DOOV &RQIURQWLQJ $EO

2Q WK 2FWREHU BDULFKDUFKD WKH 'LVFXVVLRQ )R
5HVHDUFK DQG 7UDLQLQJ &'57 .LURUL ODO &ROOHJIH
GLVFXVVLRQ RQ WKH WKHPH e, QYLVLEOH :DOOV &RQIUR
VHVVLRQ ZDV RSHQ WR DOO VWXGHQWY Rl WKH FROOHJH
DQG HQJDJLQJ GLDORJXH 7KH GLVFXVVLRQ ZDV LQLWLDWt
GLVDELOLW\ DV D VRFLHWDO IDLOXUH WR DFFRPPRGDWH
GLVDELOLWLHYVY UDWKHU WKDQ D PHGLFDO FRQGLWLRQ
&RXQWU\ RI WKH %OLQGf E\ + * :HOOV XVLQJ LW DV D Ol
GLVDELOLW\ DQG DEOHLVP

3DUWLFLSDQWY H[SORUHG KRZ DEOHLVP PDQLIHVWYV VXEW
VWUDWHJILHV IRU GLVPDQWOLQJ WKHVH LQYLVLEOH EDUUL
FULWLFDOO\ RQ VRFLHWDO DWWLWXGHYV DQG HPSKDVLVHC
DFFHVVLEOH HQYLURQPHQW 7KLV GLVEXVVLRQ SURYLGHG
DQG LQVLJKWVYV LQVSLULQJ DWWHQGHHV WR UHFRJQLVH C
OLYHV

.LURUL 0ODO &ROOHJIH
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$QXEKDY 6HQVLWL]DWLRQ :RUNVKRS

20Q WK 2FWREHU WKH &HQWUH IRU 'LVDELOLW\ 5HVHI
0DO &ROOHJH RUJDQL]JHG $QXEKDY D VHQVLWL]DWLRQ
&DQH 'D\ 7KH HYHQW DLPHG WR UDLVH DZDUHQHVYV DERXV
FKDOOHQJHV IDFHG E\ YLVXDOO\ LPSDLUHG LQGLYLGXDO
VWXGHQW PHPEHUVY DQG YROXQWHHUYV

7KH ZRUNVKRS HQJDJHG DWWHQGHHY LQ DFWLYLWLHV WKI
PHWKRGV 3DUWLFLSDQWYVY SOD\HG JDPHV LQYROYLQJ VLO}
7KH +DUH DQG WKH 7RUWRLVH QDUUDWHG LQ VLJQ

FRPPXQLFDWLRQ $ VLJQ ODQJXDJH OHDUQLQJ VHVVLRQ |
GDLO\ OLIH

7KH VHVVLRQcV KLJKOLJKW ZDV DQ LPPHUVLYH H[SHULHC
SDUWLFLSDQWVY ZRUH EOLQGIROGV DQG SHUIRUPHG WDV
GUDZLQJ WR VLPXODWH FKDOOHQJHV IDFHG E\ WKH YLVXD
SDUWLFLSDQWV XVLQJ ZKLWH FDQHV WR QDYLJDWH D
XQGHUVWDQGLQJ Rl WKH FDQHcV VLIJQLILFDQFH LQ SURPR)
7KH HYHQW VXFFHVVIXOO\ IRVWHUHG HPSDWK\ DQG GHHSH
ZLWK GLVDELOLWLHYV

_(4=BIK(B \ :RUNVKRS RQ 7KH ,OQOWHUVHFWLRQRRLFNVI
DQRG *UDSKLF 1DUUDWLYHYV

2Q WK 1RYHPEHU WKH &HQWUH IRU 'LVDELOLW\ 5HVHE
b(42BK(B D ZRUNVKRS RQ WKH LQWHUVHFWLRQ RI GLVD
JUDSKLF QDUUDWLYHV 7KH ZRUNVKRS FRQGXFWHG E\ 3L
OHPEHU LQ ,QWHUGLVFLSOLQDU\ 'HVLJQ 6WXGLHV DW W
DWWHQGHG E\ VWXGHQWV DQG IDEXOW\ IURP YDULRXYV
6RPHVKZDU 6DWL LQDXJXUDWHG WKH HYHQW

3URIHVVRU 'DVcV VHVVLRQ FKDOOHQJHG FRPPRQ WHUPLQ
LQVLIJKWY LQWR YDULRXV PRGHOV RI GLVDELOLW\ DORQJ
SUHVHQWHG b6XUDEKLc D JUDSKLF QDUUDWLYH GHYHOR:
LOOXVWUDWLQJ FRPSOH[ LVVXHV WKURXJK YLVXDOV DQG
JHQGHU DQG GLVDELOLW\ GLVFULPLQDWLRQ DIIHFW ZRP
VRFLHWDO JDSV LQ SURYLGLQJ VXSSRUW

7KH VHVVLRQ FRQFOXGHG ZLWK D FDOO WR UHGHILQH VRF
D PRUH LQFOXVLYH DQG HPSDWKHWLF DSSURDFK 3URI 6R
KLIKOLJKWLQJ WKH HYHQWcV VLIQLILFDQFH

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

:RUNVKRS RQ $VVLVWLYH 7THFKQRORJLHV IRU %0LQG

2Q WK 1RYHPEHU VL[ IDFXOW\ PHPEHUV DQG VWXGt
5SHVHDUFK DQG 7UDLQLQJ &'57 .LURUL 0DO &ROOHJH DW
&HQWUH IRU $VVLVWLYH +HDOWK 7HFKQRORJLHV 1&$+7
'DQDQD 7KH ZRUNVKRS FRPPHQFLQJ DW DP DLPHG
IRU YLVXDOO\ LPSDLUHG VWXGHQWYV E\ H[SORULQJ VXSSRL
ZRUNVKRS RSHQHG ZLWK D GLVFXVVLRQ RQ WKH FKDOOHC
VROXWLRQV VXFK DV WDFWLOH SDWKV DQG EXGG\ SURME
FRYHUHG LQLWLDWLYHV OLNH EULGJH FRXUVHV DQG SDUH
HQYLURQPHQW DQG DGYDQFLQJ DFDGHPLFDOO\

BDUWLFLSDQWY H[SORUHG DVVLVWLYH WHFKQRORJLHV 1
WRROV DQG %UDLOOH FRQWHQW FUHDWLRQ IRU VFLHQFH
OLFURVRIW /HQV ZHUH KLJKOLJKWHG IRU WKHLU XWLOLW\
7TKH 8QGHUVWDQG WKH 6WXGHQW SURMHFW ZDV LQWU]I
SHUVSHFWLYHVY DQG QHHGYV 7KH ZRUNVKRS DOVR FRYHUH
FROOHFWLRQ DQG DQDO\VLV IDPLOLDULVLQJ DWWHQGHHYV
H[SUHVVHG JUDWLWXGH WR ,,7 'HOKL DQG 'U 'DQDQD H
HYHQWY LQ HPSRZHULQJ EOLQG VWXGHQWY WR SXUVXH VF

'LVFXVVLRQ 6HVVLRQ %ROO\ZRRG'V *DWH LEH SHLIV
&LQHPD

2Q WK 1RYHPEHU WKH &HQWUH IRU 'LVDELOLW\ 5HVF
0DO &ROOHJH KRVWHG D WKRXJKW SURYRNLQJ GLVFXVVLE
RI 'LVDELOLW\ LQ +LQGL &LQHPD ¢ 7KH VHVVLRQ DQDO\V}
FLQHPD RYHU WKH \HDUV FULWLFDOO\ DVVHVVLQJ KRZ

GLVFXVVLRQ EHJDQ ZLWK WKH VFUHHQLQJ RI VHOHFW VFH
BWUDZ $QGKDGKXQ )DQDD DQG .DDELO 7KH DQDO\VLV X
SLW\ IRU GLVDEOHG FKDUDFWHUV DQG XWLOLVH GLVDELO
QDUUDWLYHVY 6WXGHQWV FULWLFDOO\ H[DPLQHG KRZ
XQUHDOLVWLFDOO\ FUHDWLQJ KDUPIXO VWHUHRW\SHV DQ

$ VLJQLILFDQW IRFXV ZDV SODFHG RQ WKH WKHPHV RI
SDUWLFXODUO\ LQ ODUJDULWD ZLWK D 6WUDZ ZKLFK FHQV
H[SORULQJ KHU VH[XDOLW\ 3URI 6RPHVKZDU 6DWL DOVF
GLVDEOHG LQGLYLGXDOV DV PDQLSXODWLYH RU HYLO FK
HQFRXUDJHG VWXGHQWY WR H[SORUH KRZ WKHVH SRUWUL
PRYHPHQW DQG UHSUHVHQWDWLRQ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

29(5/$33,1* ,'(17,7,(6 $ SDQHO GL@MHIAMHRFWREQPOL\
DQG *HQGHU

2Q -DQXDU\ &'57 LQ FROODERUDWLRQ ZLWK 3D
,QWHUVHFWLRQDOLW\ 'LVDELOLW\ DQG *HQGHU 3DQHOO
IRU :RPHQ V '"HYHORSPHQW B6WXGLHV DQG 3URI 6KXEKD!
6RPHVKZDU 6DWL DV WKH PRGHUDWRU *XHVWV ZHUH ZH
DSSUHFLDWLRQ 7KH GLVFXVVLRQ H[SORUHG LQWHUVHF
PDUJLQDOLVHG JURXSV DQG KRZ IDFWRUV OLNH JHQGHU
DGGLWLRQDO GLVDGYDQWDJHV 3URI $GGODNKD H[DPLQI
DGGUHVVLQJ WKH VH[XDO JD]JH DQG GLIIHULQJ H[SHULHQF!

7KH FRQYHUVDWLRQ DOVR FRYHUHG VRFLDO DQG SROLWL
QHHG WR DPSOLI\ PDUJLQDOLVHG YRLFHV DQG WKH OD
GLVDELOLWLHV LQ PHGLD 7KH HYHQW FRQFOXGHG ZLWK |
WKDQNV E\ 3URI 6DWL

SBDULFKDUFKD 7KH 5LJKWV Rl 3HUVRQV ZLWK 'LVDEL

2Q -DQXDU\ &'57 .LURUL O0DO &ROOHJH GLVFXVVH
'LVDELOLWLHV $FW 7KH VHVVLRQ FRYHUHG NH\ SUR
ILQDQFLDO VRFLDO DQG UHSURGXFWLYH ULJKWV UHFRJ
JRYHUQPHQW SROLFLHVY QRWLQJ WKHLU ODFN RI UHDO
DGGUHVVHG WKH PLVDOORFDWLRQ RI IXQGV PHDQW IRU Gl
DQG SUDFWLFH 6WXGHQWY H[SORUHG ZD\V WR EULGJH V
SXEOLF DZDUHQHVYVY 7KH VHVVLRQ FRQFOXGHG ZLWK SDUW

$17$5'5,6+7, $Q $FDGHPLF FXP 6HQVLWLVDWLRQ :RU

2Q WKH WK RI )HEUXDU\ WKH &HQWUH IRU 'LVDELOLW\ 5}
ODO &ROOHJH ZDV LQYLWHG WR FRQGXFW D WKUHH KRXU
DW 6UL *XUX 7HJK %DKDGXU 6*7% .KDOVD &ROOHJH 7KH
OU S5LWZLFN %KDWWDFKDUMHH

7KH ZRUNVKRS FRPSULVHG IRXU GLVWLQFW VHIPHQWV ,Q
ZDWFK D GLVDELOLW\ DZDUHQHVV YLGHR ZKLFK zZDV IR
GLVDELOLW\ H[SHULHQFH DQG WKH UROH WKDW VRFLHW\
VHIPHQW FRQVLVWHG RI LQWHUDFWLYH DFWLYLWLHV ZKL
DFWLYLWLHVY LQFOXGHG VLPSOH \HW HVVHQWLDO WDVNYV
REMHFWYV E\ WRXFK SRXULQJ ZDWHU LQWR D JODVV HWF

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

WKHVH DFWLYLWLHV SDUWLFLSDQWYVY JDLQHG ILUVWKDQG
LPSDLUHG LQGLYLGXDOV LQ WKHLU GDLO\ OLYHV 7KH VH
7KH %LJ /LH ZKLFK KLJKOLJKWHG VRFLHW\cV FRQGHVFHC
ZRUNVKRS FRQFOXGHG ZLWK DQ DFDGHPLF SUHVHQWDW
ZRUNVKRS SURYHG WR EH DQ HQULFKLQJ H[SHULHQFEH IRL
ZKR H[SUHVVHG WKHLU KHDUWIHOW JUDWLWXGH DQG D Yl
.KLOQDOQL

2Q WKH WK RI )HEUXDU\ WKH &HQWUH IRU 'LVDELOLW\
&ROOHJIJH UHFHLYHG D ZDUP ZHOFRPH IURP VWXGHQWYV RI
WKUHH KRXU ORQJ DFDGHPLF FXP VHQVLWL]DWLRQ GLVDE
KboO *DUJL &ROOHJH 7KH VHVVLRQ VWDUWHG ZLWK D EI
WKH VXEMHFW E\ ZDWFKLQJ D VKRUW ILOP ZKLFK FRQYH\F
ZLWK GLVDELOLWLHYV 7KLV ZDV IROORZHG E\ D G\QDPLF
FKDOOHQJHV LQ WKH DEOHLVW ZRUOG

7KH ZRUNVKRS DOVR IHDWXUHG LQWHUDFWLYH DFWLYLWL
DQG PDGH WR FDUU\ RXW GDLO\ DFWLYLWLHV WR VLPXO]I
IROORZHG E\ D VKRUW EXW SRZHUIXO VNLW TKH %LJ /|
VRFLHW\ V FRQGHVFHQGLQJ DWWLWXGHV WRZDUGV GLVD
WRZDUGYVY SHRSOH ZLWK GLVDELOLWLHV 7KH ZRUNVKRS FF
GLVDELOLW\ DQG KXPRXU WLWOHG bb8QSDFNLQJ 'LVDELO
*URZ f 7KH ZRUNVKRS SURYHG WR EH DQ H\H RSHQLQJ H[
&ROOHJIJH ZKR FRQYH\HG WKHLU KHDUWIHOW JUDWLWXGH
FRQFOXGHG E\ D YRWH RI WKDQNVY SUHVHQWHG E\ 'U ORGL

3DQHO GLVFXVVLRQ RQ GLVDELOLW\ ULJKWV LQ 9LNV

2Q )HEUXDU\ &'57 LQ FROODERUDWLRQ ZLWK /D 3R
6FLHQFH .LURUL 0DO &ROOHJH KRVWHG D SDQHO RQ 'LVE
LQFOXGHG $UPDDQ $OL 1&3('3 DQG OXUOLGKDUDQ 9 135"

7KH GLVFXVVLRQ HPSKDVLVHG WKH UROH RI GLVDELOL
LPSRUWDQFH RI IDPLO\ VXSSRUW DQG WKH LQWHUVHFW
G\QDPLFV 3DQHOOLVWYV H[DPLQHG HGXFDWLRQ LQFOXVLY]
FRXUVHV DQG VWURQJHU DGYRFDF\ 'U *DXUDY 3DQzDU
DZDUHQHVV LQ HGXFDWLRQ ZKLOH OU OXUOLGKDUDQ 9 F
$UPDDQ $OL XUJHG 3:'6 WR UHFRJQLVH WKHLU ZRUWK DQ
VHVVLRQ FRQFOXGHG ZLWK D FDOO IRU DFWLRQ HPSKDVL
IROORZHG E\ D YRWH RI WKDQNV IURP 3URI B6RPHVKZDU 6D

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

faaevaohaav; AaaaUaxga AOaau

JJIHOG 9LVLW WRLEQDQGSXU 6DK

7KH &HQRWHQQRYDWLRQ DQG 6RFLDO (QWHUSULVH &,6(
SURPRWH VXVWDLQDELOLW\ DQG IDFLOSWDFH FHHYY LERQE
WKRURXJK ILHOG YLVLW WR $QDQGSXU 6DKLE 3XQMDE
WDQJLEOH RXWFRPHV RI WKH LQLWLDWLYHV X8guGHLUN DINKH
H[HPSODU\ OHDGHUVKLS RI 3URI 5RRSLQGHU 2EHURL DQC
+HHUD /DO ,$6 WKH *HQHUDO (OHFWLRQ 2EVHUYHU RI W
YLVLW DLPHG WR HYDOXDWH WKH LQWHJUDWLRQ RI HFR
YRFXVLQJ RQ ZDVWH PDQDJHPHQW VXVWDLQDEOH FDPSDL
WHC YLVLW KLJKOLJKWHG WKH LPSRUWDQFH RI OHDGHUVK
FKDQJH ZLWKLQ JRYHUQDQFH V\VWHPYV

7KH LPSDFW DQDO\VLV2UHSFDEYVYVLIWOHG WKH HVVHQFH R
YLVLW WR $QDQGSXU 6DKLE RIIHULQJ D FRPSHOOLQJ QDL
:LWK D IRFXV RQ SUDFWLFDO VROXWI2RQV D GER PHIDNOUDNHO
KRZ YLVLRQDU\ OHDGHUVKLS DQG FRPPXQLW\ HQJDJHPHQ\
LQ WKH ZD\ HOHFWLRQV DUH FRQGXFWHG

JLHOG 9LVLW WR -DODOSXU

'ULYHQ E\ LWV FRPPLWPHQW WR FUHDWLQJ D ODVWLQJ VR
6RFLDO (QWHUSULVH &,6( FRQGXFWHG D FRPSUHKHQVLY]
-XO\ 8WWDU 3UDGHVK WR FULWLFDOO\ DVVHVV WKH FRQ
SLYRWDO FKDOOHQJHV LQ ZRPHQcV UHSURGXFWLYH KHDO
9DFFLQHV /LPLWHG DQG XQGHU WKH YLVLRQDU\ OHDGHUV
WKH YLVLW IRFXVHG RQ HYDOXDWLQJ WKH HIILFDF\ RI NH\
VHVVLRQV QXWULWLRQDO VXSSRUW HGXFDWLRQDO RXWL
WKH YDOXHV RI WUXVW DQG FRPPXQLW\ HQJDJHPHQW WK
UROH RI DFWLRQDEOH DVVHVVPHQWY LQ DGYDQFLQJ VXVW

7KH LQVLJKWY JDWKHU,IDGf IXD PPQD AW ® L QH/ VPHQW UHSRL
OLQLVWHU 6KUL &KLUDJ 3DVZDQ DW .LURUL 0DO &ROOHJF
&,6(cV FRPPLWPHQW WR GULYLQJ VXVWDLQDEOH JURZWK
PHDVXUDEOH SURJUHVV DQG VXSSRUWLQJ HPSRZHUPHQW I

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

5HOLDQFH )RXQGDWLRQ 8QGHUJUDGXDWH 6FKRODUV

2Q WK 6HSWHPEHU &,6( LQ SDUWQHUVKLS ZLWK WKH
LQVLIJKWIXO VHVVLRQ RQ WKH 5HOLDQFH )RXQGDWLRQ 8Q
$XGLWRULXP 'HVLJQHG WR VXSSRUW ILUVW \HDU VWX
RYHUFRPLQJ ILQDQFLDO REVWDFOHV WR KLJKHU HGXFD
H[SODQDWLRQ RI WKH VFKRODUVKLScV HOLJLELOLW\ U]
HPSRZHULQJ VWXGHQWY ZLWK YDOXDEOH JXLGDQFH WR DS

:LWK $PDQSUHHW .DXU :DOLD UHSUHVHQWLQJ WKH 5HOLL
GHP\VWLILHG KRZ WKH VFKRODUVKLS DLGV DFDGHPLF DG
WR WKLQN FULWLFDOO\ DERXW WKHLU IXWXUH DVSLUDWLI
VHVVLRQ HQVXUHG SDUWLFLSDQWY ZHUH ZHOO HTXLSSHG

9LVLRQ 6SULQJ (\H &DPS

7KH &HQWUH IRU ,QQRYDWLRQ DQG 6RFLDO (QWHUSULVH
FRPPXQLWLHV WKURXJK VXVWDLQDEOH DQG LPSDFWIXO LC
6SULQJ RUJDQL]JHG D JUHH (\H &KHFN XS &DPS RQ 2FWREH
LQLWLDWLYH DLPHG WR SURYLGH FUXFLDO H\H FDUH VHUY
IDPLOLHV ZLWK DQ DQQXDO LQFRPH EHORZ ILYH ODNKYV
KHDOWKFDUH VHUYLFHV WKDW DUH RIWHQ RXW RI UHDFK

2YHU VWXGHQWY SDUWLFLSDWHG LQ WKH FDPS UHFHLY
9LVLRQ 6SULQJ H[SHUWV )UHH VSHFWDFOHV ZHUH SURYL
DGGUHVVLQJ D FULWLFDO DVSHFW RI WKHLU DFDGHPLF D
PDGH SRVVLEOH WKURXJK WKH H[FHSWLRQDO VXSSRUW RI
6SULQJ DQG 3URI 5RRSLQGHU 2EHURL &RQYHQHU RI &,6(
WKH SURJUDP V VXFFHVV $GGLQJ WR WKH LPSRUWDQFH
IRUPDOO\ VLJQHG D OHPRUDQGXP RI 8QGHUVWDQGLQJ ORS
WHUP SDUWQHUVKLS 7KLV DJUHHPHQW SDYHV WKH ZD\ IR
KHDOWKFDUH DFFHVV WR XQGHUVHUYHG FRPPXQLWLHV

(PSRZHULQJ 5XUDO &RPPXQLWLHV 3DUWMIHRWKLS ZL

6LQFH LWV HVWDEOLVKPHQW LQ WKH &HQWUH IRU ,QQ
EHHQ GHGLFDWHG WR HPSRZHULQJ FRPPXQLWLHV WKURX.
2Q WK 1RYHPEHU &,6( WRRN D VLIJQLILFDQW OHDS IRL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

OHPRUDQGXP RI 8QGHUVWDQGLQJ OR8 ZLWK WKH 60 6HK
FKDSWHU LQ LWV PLVVLRQ WR SURPRWH UXUDO GHYHC(
WUDQVIRUPDWLYH LQLWLDWLYHYV LQ DUHDV VXFK DV ZDV
UXUDO JRYHUQDQFH DQG WKH HPSRZHUPHQW RI ZRPHQ DC

7KH VLIJQLQJ FHUHPRQ\ ZDV IROORZHG E\ D SURGXFWLYH
HQFRXUDJLQJ WKH H[FKDQJH RI LQQRYDWLYH LGHDV WR
FROODERUDWLRQ UHLQIRUFHV &,6(cV VWHDGIDVW FRPPL
FKDQJH DQG VXSSRUWLQJ UXUDO FRPPXQLWLHYV WKURXJK

JLHOG 9LVLW WR 6KHRSXU

7KH &HQWUH IRU ,QQRYDWLRQ DQG 6RFLDO (QWHUSULVH
SRVLWLYH VRFLDO FKDQJH WKURXJK LQQRYDWLYH VROX
5RRSLQGHU 2EHURL XQGHUWRRN D ILHOG YLVLW WR B6KHR

VW '"HFHPEHU 7KH YLVLW DLPHG WR DVVHVV WKH WE
6KDNWL SURJUDP D JURXQGEUHDNLQJ LQLWLDWLYH E\ WK

7KH YLVLW RIIHUHG DQ LPPHUVLYH H[SHULHQFH HQJDJLQJ
EHHQ WRXFKHG E\ WKH SURJUDP DQG H[SORULQJ LWV LQ
RYHUDOO JURZWK "\QDPLF GLVFXVVLRQV ZLWK VHQLRU V!
ZKLOH YLVLWV WR YLOODJH FRPPXQLWLHV SURYLGHG D G
WHDP DOVR HQJDJHG ZLWK VFKRRO DXWKRULWLHV WR DV
HQGHDYRU ZDVQ W MXVW DERXW DVVHVVPHQW EXW DER.
JDWKHUHG ZLOO FXOPLQDWH LQ D FRPSUHKHQVLYH LPSDF
SURJUDPcV UHDFK DQG HIIHFWLYHQHVV HQVXULQJ LW F
FRPPXQLWLHYV

&211(&7

&211(&7 KHOG RQ UG 'HFHPEHU ZDV DQ XQSDUDO
KLVWRULF PRPHQW IRU &,6( WUDQVFHQGLQJ WKH RUGL
LOQRYDWLRQ OHDGHUVKLS DQG WUDQVIRUPDWLYH GLVF
6RFLDO (QWHUSULVH DOVR KDG WKH LPPHQVH KRQRU RI
OLQLVWHU Rl )RRG 3URFHVVLQJ ,QGXVWULHV DW &211(&7

6KUL 3DVZDQ ZLWK KLV SURIRXQG ZLVGRP DQG IRUHVLJKYV
UHIOHFWLRQV RQ OHDGHUVKLS DQG WKH LQWULFDWH EDC
SDUWLFLSDWLRQ UHDFKHG LWV JHQLWK ZLWK WKH,DDXQFk
PDUNLQJ D KLVWRULF PRPHQW WKDW XQGHUVFRUHG WKH F

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KH HYHQW DOVR ZLWQHVVHG WKH HVWHHPHG SUHVHQFH
HOIDUH 'HOKL 8QLYHUVLW\ 3URIO'RQUHRUI .KDAWROO BUH Q
5RRSLQGHU 2EHURL )RXQGHU Rl &,6( (DFK GLVWLQJXL\
H[SHULHQFH DQG OHDGHUVKLS DGGHG D XQLTXH SHUVSFH
ZKHUH LQQRYDWLRQ PHW UHDO ZRUOG LPSDFW

&211(&7 ZDV QRW MXVW DQ HYHQW EXW D FHOHEUDWLI
YLVLRQDUIGHAWHURA ILHOGV WR VSDUN WUDQVIRUPDWLYH
LQQRYDWLRQ DQG VRFLHWDO FKDQJH 7KH HYHQW FDV
XQGRXEWHGO\ SURPRWH IXWXUH FROODERUDWLRQV SDU
FROOHFWLYH SRZHU WR FUHDWH ODVWLQJ FKDQJH

JLHOG 9LVLW WR 6LUVD

7KH &HQWUH IRU ,QQRYDWLRQ DQG B6RFLDO (QWHUSULVH
PHQWRUVKLS RI 3URI 5RRSLQGHU 2EHURL DQG LQ FROOTL
FRQGXFWHG D ILHOG YLVLW WR 6LUVD +DU\DQD RQ )HEU>
HYDOXDWH WKH LPSDFW RI D 5DLQZDWHU +DUYHVWLQJ
JURXQGZDWHU UHFKDUJH DQG VXVWDLQDELOLW\

2Q 'D\ WKH WHDP YLVLWHG 5DMNL\D ODGK\DPLN 9LG\D
9DULVKWKD ODGK\DPLN 9LG\DOD\D LQ 'XGLDQZDOL DQDC(
VI\VWHPV '"LVFXVVLRQV ZLWK VFKRRO DGPLQLVWUDWLRQYV
ZDWHU FRQVHUYDWLRQ DQG VXVWDLQDEOH IDUPLQJ 7KH
RUJDQLF IDUPLQJ LQLWLDWLYHV DLGLQJ JURXQGZDWHU UF

2Q 'D\ WKH YLVLW H[WHQGHG WR 0XQQDZDOL %LMXZDC
VXVWDLQDELOLW\ HIIRUWYV LQ HGXFDWLRQ DQG UXUDO GH
DUWLILFLDO SRQGV IRU ZDWHU PDQDJHPHQW DQG FROG
SUDFWLFHV 7KLV YLVLW UHLQIRUFHG WKH LPSRUWDQFH F
UHOLDQFH 7KLV YLVLW SURYLGHG YDOXDEOH LQVLJKWV I
UDLQZDWHU KDUYHVWLQJ LQLWLDWLYHV KHOSLQJ DVVHVV

.LURUL 0ODO &ROOHJIH
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B

1aaegapAsau; AOYaU °e&¢0

e:H PLIKW WKLQN DHRXWHJIQKWGWRUIEXW RI FRXUVH LWcV F
QXUWXULQJ XV f

7KLV \HDU RXU FROOHJH KDV WDNHQ VLJQLILFDQW VWULG
DQG EHDXWLI\LQJ WKIHK FDRSRXWEORQWDWLRQ DFWLYLWIL
RQO\ FROWGLERX HQKDQFLQJ WKH FDPSXV V JUHHQ FRYHU
IDFXOW\ DQG VWDII LQ FUHDWLQJ D EHWWHU HFR IULHQG
RI RXU FROOHJH KDV UHFHLYHG VSHFLDO DWWHQWLRQ IL
KDYH ZRUNHG WLUHOHVVO\ WR PDNH LW JUHHQHU DQG PR
SKRWRFRSLHU JRQH SDUNLQJ DUHD FDQWHHQ ODZQ KHUI
VLGH RI WKH *&5 DQG 6WDIl 5RRP KDYH DOO EHHQ FDUHIXC

7KURXJKRXW WKH \HDU WKH *DUGHQ &RPPLWWHH UHPDLQ
FHOHEUDWLRQV DW WKH FROOHJH 1R IXQFWLRQ ZKHWKHU
GLJQLWDU\cV YLVLW IHHOV FRPSOHWH ZLWKRXW D YLEUD
KDYH FRQVLVWHQWO\ SHUIRUPHG WKHLU GXWLHV ZLWK H
EXWWHUIOLHV IOXWWHULQJ DFURVV WKH ODZQV DQG JD
HQYLURQPHQW RQ RXU FDPSXV

+LJKOLIJKWV RI WKH <HDU

'RUOG (QYLURQPHQW 'D\ \ WK -XQH

7R PDUN WKH RFFDVLRQ VWXGHQWY DQG WHDFKHUV SDUV
D YDULHW\ RI IUXLW VDSOLQJV ZHUH SODQWHG DFURVV W
WKH FDPSXV JUHHQHU\ EXW DOVR SURPRWHG VXVWDLQDE
HYHQW VDZ HQWKXVLDVWLF SDUWLFLSDWLRQ ZLWK HYHL
VDSOLQJV SURSHUO\

30DQWDWLRQ 'ULYH\ QG -XO\
$ SODQWDWLRQ GULYH IRFXVLQJ RQ KHGJHV DQG VKUXEV :

3DUNLQJ $UHD 30DQWDWLRQ \ WK $XJIXVW

2YHU SODQWV ZHUH SODQWHG QHDU WKH ERXQGDU\ ZlI
LQLWLDWLYH HQKDQFHG WKH YLVXDO DSSHDO RI WKH VSD
E\ RIITHULQJ VKDGH DQG UHGXFLQJ SROOXWLRQ

.LURUL 0ODO &ROOHJIH
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&DQWHHQ /DZQ 30DQWDWLRQ \ 1IRYHPEHU

ORUH WKDQ VDSOLQJV LQFOXGLQJ $UHFD 3DOP 'UDFD}
DGGHG EHDXW\ DQG D FDOPLQJ DWPRVSKHUH WR D IUH
VWXGHQWY DQG VWDII

'HYHORSPHQW RI 1IDNVKDWUD *DUGHQ

$ IDNVKDWUD *DUGHQ IHDWXULQJ SODQWY DVVRFLDWHG
GHYHORSHG DV D XQLTXH DQG RQJRLQJ SURMHFW ,W FRF
VLIJQLILFDQFH DQG LV H[SHFWHG WR EHFRPH D SRLQW RI L
ERWDQLFDO DQG DVWURQRPLFDO H[SHULHQFH

6SULQJ 6HDVRQ 1XUVHU\ $FWLYLWLHV
'XULQJ WKH VSULQJ VHDVRQ D YDULHW\ RI IORZHULQJ SO
FDUH RRDWRRG SODFHG DFURVYV GLIIHUHQW SDUWYV RI WKH

JRXQGHU 'V 'D\ \ )HEUXDU\

2Q WKLV RFFPDOE@HDMWHG EHDXWLIXO UDQJROLV XVLQJ L
7KHVH GLVSOD\V EURXJKW IHVWLYH FKDUP WR WKH FDPSX
ERWK DHVWKHWLFV DQG QDWXUH

$QQXDO )ORZHU 6KRZ 3DUWLFLSDWLRQ

7KH $VKRND /DZQ DQG WKH 3ULQFLSDO V .RWKL JDUGH
SUHSDUDWLRQ IRU WKH 8QLYHUVLW\cV $QQXDO )ORZHU 6
RXU FROOHJH SURXGO\ SDUWLFLSDWHG E\ VKRZFDIMQJI SF
PRUH HQWULHV DUH LQ WKH SLSHOLQRD @RR @\W HQXRIP R/IRWZR
JUHDW HQWKXVLDVP

7KH HQWLUH WHDP BURSI E5DR@LZBRONMB GLOLIJHQWO\ XQG
DQG VXSSRUW RI RXRJI 3WIQHRLKS DKOD W W D U

.LURUL 0ODO &ROOHJIH
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EcOUU "xéUxad - Adj ni £0acU0auod

7KH *\RRRPPLWWH I L \VSWRMHRWIDOWK ILWQHVY DQG RYHUL
WKHBOHJH FRPPXQLW\ :H EHOLHYH LQ FUHDWLQJ D VXSSHK
HQFRXUDJHV LQGLYLGXDOV RI DOO ILWQHVV OHYHOV WR
GHGLFDWHG WHDP RI ILWQHVV HQWKXVLDVWYV DQG SUF
HIFH®RWDO IDFLOLWLHV SURJUDRM FIKQIGQ GHYRXXIFE VD AMRL K
JRDOV :H DLP WR LQVSLUH PRWLYDWH DQG HGXFDWH R.
LPSRUWDQFH RI PDLQWDLQLQJ D KHDOWK\ OLIHVW\OH ZK
UHOLHYH VWUHVYV DQG VRFLDOL]JH ZLWK OLNH PLQGHG LQC
PLQG DUH HVVHQWLDO IRU DFDGHPLF VXFFHVV DQG SHUVR

2EMHFWLYHV RI WKH &RPPLWWHH

$FFHVVLEOH )LWQHVV )DFLOLWLHYV
2XU SULPDU\ REMHFWLYH LV WR SURYLGH VWDWH RI WKH |
QHHGV RI RXU FROOHJH FRPPXQLW\ :KHWKHU \RX UH D VH
RXU J\P LV HTXLSSHG ZLWK D ZLGH UDQJH RI H[HUFLVH PD
DQG IXQFWLRQDO WUDLQLQJ DUHDYV

3HUVRQDO 7UDLQLQJ DQG &RQVXOWDWLRQ

2XU WHDP Rl SURIHVVLRQDO WUDLQHUV LV DYDLODEOH WHF
WR WKRVH VHHNLQJ RQH RQ RQH DWWHQWLRQ 7KH\ FDQ

WDLORUHG ZRUNRXW SODQV DQG RIIHU QXWULWLRQDO DG

,QFOXVLYH &RPPXQLW\

2XU J\P IRVWHUV DQ LQFOXVLYH DQG VXSSRUWLYH FRPP
UHJDUGOHVV RI WKHLU ILWQHVYV OHYHO DJH JHQGHU RU
WKHLU ILWQHVV MRXUQH\V RIIHU HQFRXUDJHPHQW WR
DFFRPSOLVKPHQWYV

&RPPLWWHH OHPEHUV

« 'U 5DMLE 5D\

« OU 9LSLQ .XPDU

« 'U $UXQ .XPDU

« 'U +DUHQ 5DP &KLDU\
« 'U $MD\ .XPDU

.LURUL 0ODO &ROOHJIH
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+DUHWHH /DO OHHQD
%KXSHQGUD .XPDU

6 X P DY

.DYLWD *XSWD
1DGH#KP DG

6XPLW .XPDU 6KDUPD
-\RWL .DVDQD

. OV B6DNVKL 6RQL

.
CCCCCCC

*\P 6WDII

« OU . XOGHHS 9\DV +HDG *\P ,QVWUXFWRU
. OU 6RRUDM 6LQJK *\P ,QVWUXFWRU

« 9LQRG .XPDU *\P ODLQWHQDQFH VWDII

.LURUL 0ODO &ROOHJIH
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7KH ,QWHUQDO 4XDOLW)\ $VKXV DSIDIH HCH DOYLWHO UROH G
VHVVLRQ _ LQ VWHHULQJ WKH LQVWLWXWLRQ WRZDUG
LPSURYHPHQW 8QGHU WKH YLVLRQDU\ OHDGHUVKLS RI 3U
FRRUGLQDWLRQ RI 'U 6 3 7ULSDWKL WKH ,4$& KDV UHPL
SURPRWH FRQVFLRXV FRQVLVWHQW DQG FDWDO\WLF HI
RYHUDOO SHUIRUPDQFH ZKLFK KDV UHVXOWHG LQ WKH 1,5
LQVWLWXWLRQ EHLQJ 1$%& $&&5(",7(" $ *58%'( :,7+ &*3$%

7TKURXJKRXW WKH \HDU WKH ,4%$& KDV ZRUNHG V\VWHPD
YDULRXV GHSDUWPHQWY DQG DGPLQLVWUDWLYH XQLWV W
H[FHOOHQFH (YHU\ DFWLRQ LQLWLDWLYH DQG GHFLVLR(
TXDOLW\ FXOWXUH ZLWKLQ WKH LQVWLWXWLRQ IRVWHULC
WKDW TXDOLW\ UHPDLQHG FHQWUDO WR HYHU\ DFWLYLW\

7KH SULPDU\ REMHFWLYHV JXLGLQJ WKH ,4$&cV ZRUN GXL
GHYHORS D VWUXFWXUHG V\WWHP WKDW HQVXUHV RC
LPSURYHPHQW DQG VHFRQG WR SURPRWH TXDOLW\ HQK
FXOWXUH RI HIFHOOHQFH DW HYHU\ OHYHO RI WKH LQVWL
DQG SXUSRVH LQ LQVWLWXWLRQDO IXQFWLRQLQJ VWU
VHFWLRQV DQG LQVWLWXWLRQDOL]LQJ SUDFWLFHV WKDW

$ VLIJQLILFDQW HPSKDVLV ZDV SODFHG RQ HQVXULQJ D KH
IXQFWLRQLQJ RI WKH LQVWLWXWLRQ 3URFHVVHV ZHUH HQ
DQG LPSURYHPHQW RULHQWHG ,4$& DFWLYHO\ SURPRW
VWDNHKROGHU IURP IDFXOW\ PHPEHUV WR DGPLQLVWUL
LPSRUWDQFH RI TXDOLW\ LQ GD\ WR GD\ DFWLYLWLHYV

7KH LQWHUQDOL]DWLRQ RI D TXDOLW\ FHQWULF FXOWX!
FRQVLVWHQWO\ UHLQIRUFLQJ WKH YDOXHV RI H[FHOOHQF
ZRUNHG WR HPEHG WKHVH SULQFLSOHV LQ WKH HWKR\
FRPPXQLFDWLRQ VWUXFWXUHG IHHGEDFN DQG DZDUHQ
UHVSRQVLELOLW\ WRZDUGV TXDOLW\ HQKDQFHPHQW ZD\
LQVWLWXWLRQDO FRPPXQLW\

&RRUGLQDWLRQ DQG VI\QHUJ\ DPRQJ YDULRXV DFWLYLWLH)

.LURUL 0ODO &ROOHJIH
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(I"TRUWV ZHUH PDGH WR HQVXUH WKDW DFDGHPLF FR FX
RSHUDWHG LQ DOLJQPHQW ZLWK WKH LQVWLWXWEZRQ&NWHG X
WR LQVWLWXWLRQDOL]H DOO EHVW SUDFWLFHV UHFRJC
SHUIRUPDQFH DQG DGPLQLVWUDWLYH HIILFLHQF\

7TKURXJKRXW WKH \HDU ,4%$& DFWHG DV D FDWDO\VW HQFF
SODQQLQJ DQG SURDFWLYH LPSURYHPHQW DFURVV DOC
5SHIJXODU PHHWLQJVY SODQQLQJ VHVVLRQV DQG UHYLHZV
UHPDLQHG TXDOLW\ GULYHQ DQG FRQVLVWHQW ZLWK WKH

7KH ,4%$&cV FRPPLWPHQW WR GHYHORSLQJ D VXVWDLQDEO
FXOWXUH RI FRQWLQXRXV LPSURYHPHQW KDV FRQWULE)
LQVWLWXWLRQcYV FRUH IRXQGDWLRQV $V WKH DFDGHPLF
UHVROYH WR FRQWLQXH WKLV MRXUQH\ IRFXVLQJ RQ TX
LQVWLWXWLRQDOL]DWLRQ RI SUDFWLFHV WKDW ZLOO S|
DFKLHYHPHQWY LQ WKH \HDUV WR FRPH

.LURUL 0ODO &ROOHJIH
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/D ORLFMHKWXGHQW GULYHQ ELOLQJXDO H 1HZNOHWR HFER ®RQ
.0& FRPPXQLW\ E\ VKDULQJ QDUUDWLYHV WKDW UHIOHFW L
XQLW\ DQG EHORQJLQJ )WWRPWEHVHDLWEKYBUWLERLVVLRQV
KLIKOLJKWY VWXGHQW YRLFHV DQG VHUYHV DV D SODWI
VWXGHQWY DQG IDFXOW\ PHPEHUYV

7KH QHZVOHWWHU QRW RQO\ VHUYHV DV DQ RIILFLDO U}
DFWLYLWLHV EXW DOVR DV D PHGLXP WR LQVSLUH GLD
5HIOHFWLQJ WKH LQVWLWXWLRQ V FRPPLWPHQW WR H
UHVSRQVLELOLW\ LW HQJDJHV ZLWK FULWLFDO FRQWHPSI
,WV ELOLQJXDO QDWXUH IXUWKHU XQGHUVFRUHV WKH FR
GLYHUVLW\ %\ EOHQGLQJ WUDGLWLRQ ZLWK LQQRYDWLRQ
DUFKLYH DQG D SLRQHHULQJ RXWOHW IRU WKH .0& FRPPXC

7KXV IDU LQ WKH DFDGHPLF VHVWICERQLY/HD HELWH RCDV RIXW
LQFOXGLQJ $XIJXVW 6HSWHPEHU 2FWREHU 1RYHPEHU D
IHDWXUHV GLVWLQJXLVKHG IDFXOW\ SXEOLFDWLRQV QRW|
RI FUHDWLYH SLHFHV LQFOXGLQJ SURVH SRHWU\ DQG S
DQG YRLFHV ZLWKLQ WKH FROOHJH FRPPXQLW\

7KH $XJXVW LVVXH GRFXPHQWHG NH\ FROOHJH OHYHO HYF
WKH EDWFK RI DQG WKH 166 )HVW &HOHEUDWLRQ $G
FHOO FHQWHUHG DFWLYLWLHV WKDW WRRN SHO@W H L @KLY
FRQWULEXWLRQV IURP VWXGHQWY DFURVV YDULRXV GH:
,QGHSHQGHQFH 'D\ Rl ,QGLD

2Q WKH RWKHU KDQG /D 9RLFHcV 2FWREHU HGLWLRQ VKR?
WKH OXVLF 6RFLHW\ Rl RXU FROOHJH 0862& DW ,,7 '"HOKL L
PRQWKO\ QHZVOHWWHU LQFOXGHG b3DJHV RI )UHVK %HJ
3RVVLELOLWLHVc ZKLFK DLPHG DW H[SORULQJ WKH VSDFH
DQG GHYHORSPHQW UDWKHU WKDQ PHUHO\ DFDGHPLFV [
VRXJKW WR UHIOHFW WKH WUDQVLWLRQ IURP WKH SDVW
WKHPHYVY UHVRQDWHG ZLWK VHYHUDO KHDUWYVY WKH WHDP
DFURVY DOO \HDUYV

5HFHQWO\ /D 9RLFH SXEOLVKHG LWV -DQXDU\ LVVXH WKD
,QGLDQ 5HSXEOLF # WKH 5HSXEOLF 'D\ &HOHEUDWLRQ

.LURUL 0ODO &ROOHJIH
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IHDWXUHG WKH QDPHV RI RXU FROOHJH VWXGHQWY ZKR 7
6FKRODUVKLS

/ID 9RLFH WKH PRQWKO\ H QHZVOHWWHU RI .LURUL 0DO
FUHDWLYH DQG YLEUDQW VSLULW RI RXU FROOHJH FRPPXH{
HWKRV 2XU PLVVLRQ LV FOHDU WR FRPSLOH DQG GLVVE
SURPRWLQJ SDSHUOHVV FRPPXQLFDWLRQ RI DFDGHPLF D
VHUYHV DV D VLQJOH ZLQGRZ SODWIRUP IRU VWXGHQWYV D
ZLWK HDVH ORUHRYHU /D 9RLFH IRVWHUV VWXGHQW HQ
SHUVRQDO JURZWK DQG OHDUQLQJ 7KURXJK WKHLU FRQW
DQG JDLQ LQVLIJKW LQWR FROOHJH HYHQWYVY HPSRZHULQJ

$v ZH ORRN WR WKH IXWXUH ZH UHPDLQ FRPPLWWHG V
FRPPXQLW\ HQJDJHPHQW JUDWHIXO IRU WKH FROOHFWLYF
LOQWR D YLWDO SDUW RI RXU FROOHJH H[SHULHQFH

.LURUL 0ODO &ROOHJIH
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‘U 1 6 3UDGIKPIRQULDO /LEUDU\

/ILEUDULHVY VWRUH WKH HQHUJ\ WKDW IXHOV WKH LPDJLQ
DQG LQVSLUH XV WR H[SORUH DFKLHYH DQG FRQWULEXW
FKDQJH OLYHV IRU WKH EHWWHU

" B6LGQH\ 6KHOG

7KH 'U 1 6 3UDGKDQ OHPR WRGO HIHU DULEU DNUKHR | . LURDRDM. 0
EHHQ WKH FRUQHUVWRQH RI WKH FROOHJHcV DFDGHPLF
IRXQGDWLRQ VWRQH ZDV ODLG RQ )HEUXDU\ QG E\ WKH
&KDQFHOORU 8QLYHUVLW\ RI "HOKL DQG LW ZDV LQDX
+RQRXUDEOH 6KUL 3 6KLY 6KDQNHU OLQLVWHU RI +XPDQ '

7KH OLEUDU\ ERDVWY DQ DUFKLWHFWXUH WKDW VHDPOHV'
GHVLJQ :LWK VHSDUDWH VHFWLRQV DQG KDOOV IRU YDU
OLEUDU\ LV ERWK VSDFLRXV DQG XVHU IULHQGO\ ,W LV W
ERRN ORYHUV DQG VWXGHQWY DOLNH IURP $0 WR 3
VWXGHQWY SUHSDULQJ IRU FRPSHWLWLYH H[DPV UHVHDU
EHLQJ D KXE RI NQRZOHGJH LW LV D IRFDO SRLQW IRU VW

7KH OLEUDU\ IHDWXUHV WKUHH VSDFLRXV UHDGLQJ URRP
VWXG\ IRU VWXGHQWY DQG IDFXOW\ DOLNH $GGLWLRQDO
UHVRXUFHVY LQWR WKH GLJLWDO DUHQD 7KH UHDGLQJ U
IDFLOLWLHYVY HQKDQFLQJ VWXGHQWY OHDUQLQJ H[SHULH
QDWLRQDO KROLGD\V DQG 6XQGD\V IURP $0 WR 30

7KH OLEUDU\ LV ZHOO VWRFNHG ZLWK D ZLGH DUUD\ RI ER
DFDGHPLF \HDU HQVXULQJ DOLJQPHQW ZLWK WKH ODWHV
PRVW XS WR GDWH UHIHUHQFH PDWHULDOV W KDV WZR V
LQGHSHQGHQWO\ $PRQJ LWV YDVW FROOHFWLRQ ERRNYV
UHDGLQJ HQWKXVLDVWY 7KH OLEUDU\ DOVR VXEVFULEH
QHZVSDSHUV RIIHULQJ VWXGHQWY DFFHVV WR UHOHYDQYV
WKRVH SUHSDULQJ IRU FRPSHWLWLYH H[DPV

7R SURPRWH VXVWDLQDELOLW\ WKH OLEUDU\ DFWLYHO\
GHPRQVWUDWLQJ LWV FRPPLWPHQW WR HQYLURQPHQWDO
SLYRWDO UROH LQ VWXGHQWVc DFDGHPLF MRXUQH\V

.LURUL 0ODO &ROOHJIH
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W FXOWLYDWHV D KDELW RI UHDGLQJ DQG SURYLGHYV
SHUVSHFWLYHV DQG GLVFLSOLQHV %\ RIIHULQJ D ZLGH
GHYHORSPHQW RI ZHOO LQIRUPHG UHVSRQVLEOH FLWL]HQ

'"HVSLWH H[WHQVLYH VWXGHQW XVDJH WKH OLEUDU\ KDV \
IHYHUWKHOHVY WKH OLEUDU\ IDFXOW\ UHPDLQV FRPPLW
UHVRXUFHV IRU ERWK DFDGHPLF DQG FRPSHWLWLYH H[DPI
ERRNV DQG VWDFNV ILOOHG ZLWK NQRZOHGJH WKH OLEL
FRUQHU KROGYV XQWROG VWRULHV ZDLWLQJ WR EH GLVFR
VHDUFKLQJ IRU UHIHUHQFH PDWHULDO WR WKH FRQWHQ\
XQH[SHFWHG WUHDVXUH

+HUH UHDGHUV FDQ WUDYHO WKURXJK WLPH H[SORULQJ
LPDJLQLQJ WKH IXWXUH PDNLQJ WKH OLEUDU\ D VDQFWXD!

.LURUL 0ODO &ROOHJIH
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7KH OHGRPPLWWHH RI .LURSQDOD OD &RLANIHB RIYRE&SIURP RW L Q.
YDLRXQWYHHQVXULQJ WKDW WKH DFKLHYHPHQWY FXOWXI
WKH FROOHJH DUH KLJKOLXSRNMG GHXIQHNMWW KHORR F RLW VWHIH
FRYHUDJH PHGLD RXWUHDFK DQG SURPRWLRQDO DFWLYL'

7KH REMHFWLYHV Rl WKH OHGLD &RPPLWWHH DUH WR SUR
HYHQWY WKURXJK SKRWRJUDSK\ YLGHRJUDSK\ DQG VRFL
FRQWHQW IRU FROOHJH SURJUDPV LQFOXGLQJ SRVWHUV
DFWLYH GLJLWDO SUHVHQFH WKURXJK RIILFLDO VRFLDO P
VRFLHWLHY DQG GHSDUWPHQWY IRU SXEOLFLW\ DQG HYHQ

7KH FRPPLWWHH D PW MRHIO(\YFHRMWHW H G

$OXPQL OHHW

$QQXDO 'D\

2ULHQWDWLRQ DQG JUHVKHUVc :HOFRPH &HUHPRQ\
JRXQGHU V 'D\

bOLNVLW %KDUDWc HYHQW

$Q HYHQW IRFXVLQJ RQ WULEDO DIIDLUV DPRQJ RWKHU"

7KH OHGLD &RPPLWWHH KLJKOLJKWHG VWXGHQW DQG IDFX
DQG VRFLDO PHGLD VKRXWRXWV ,W SURYLGHG FRYHUD.
LQFOXGLQJ FROODERUDWLRQV DQG UHVHDUFK LQLWLDW
,QVWDJUDP )DFHERRN DQG 7ZLWWHU WKURXJK UHJXODU
FRQWHQW 7KH FRPPLWWHH PDLQWDLQHG D UHSRVLWRU\
DUFKLYDO DQG SURPRWLRQDO SXUSRVHV ,W DOVR FUHD
HYHQW UHSRUWY DQG SUHVV UHOHDVHV DQG SURGXFHG
HQJDJHPHQW

7KH OHGLD &RPPLWWHH RI .LURUL ODO &ROOHJH KDV VXFFI
DQG SURPRWLQJ WKH YLEUDQW FDPSXV OLIH %\ FRQWLQX
WKH FRPPLWWHH DLPV WR IXUWKHU DPSOLI\ LWV LPSDFW 1

.LURUL 0ODO &ROOHJIH
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1,7, 7KH 3ROLPA GHEXL AMRV DPSOLI\LQJ WKH YRLFHV RI \R}
IXWXUH SROLFLHV WKDW DUH UREXVW LPSDFWIXO DQG
VRFL®IPHQVLRQV ,QVSLUHG E\ WKH 6DQVNKIW WRHIXP |
VROXWLRQ RULHQWHGVWKGBRIWH BERXRQEIRY R Ul RXREDFW
WUDQVIRUPDWLYH SROLF\ GLVFXVVLRQV

2ZULHQWDWLRQ &XP 5HVHDUFK :RUNVKRS

2Q 6HSWHPEHU 1,7, 7KH 3ROLF\ /DE RI .LURUL
ZRUNVKRS FXP RULHQWDWLRQ IRU WKH QHZO\ DGPLWWHG
VHVVLRQ ZDV OHG E\ OU %DNVKHHVK 6DFKDU IURP &LWL
JHOORZ ZLWK WKH ,QWHUQDWLRQDO ,QQRYDWLRQ &RUSV |
.7 %YRPED\ DOXPQXVY DORQJ ZLWK 0U 6XGULS 'KDU D &RC
ZDV LQLWLDWHG E\ 3URI 5RRSLQGHU 2EHURL WKH &RQ
LPSRUWDQFH RI SXEOLF SROLF\ LQ FRQWHPSRUDU\ WLPI
VWXGHQWYVY $ ZRUNVKRS RQ SXEOLF SROLF\ OHG E\ 0U
FROODERUDWLRQ ZLWK &3/ ,W FRPSUHKHQVLYHO\ FRYHUF}
SROLF\ WKURXJK IHOORZVKLS SURJUDPVY 6HYHUDO FDUHH
HWF ZHUH LQWURGXFHG WR WKH SDUWLFLSDQWYV XQGHU
DQG DQVZHU VHVVLRQ IROORZHG ZKHUH VWXGHQWYVY FOD
SROLF\ RSWLRQV 7KH HYHQW FRQFOXGHG ZLWK D VKRUW
&RUH 7HDP

*URXS 'LVFXVVLRQ IRU 2FWREHU $VVHVVLQJ /\QJGRK

2Q 2FWREHU 1,7, 7KH 3ROLF\ /DE Rl .LURUL 0DO &ROOH,
RQ e$VVHVVLQJ WKH /\QJGRK &RPPLWWHH 5HSRUW f IRFXV
'868 HOHFWLRQV 3DUWLFLSDQWYVY GLVFXVVHG FKDOOHQJH
SULYDF\ FRHUFLRQ FOLFK«G PDQLIHVWRYV JHQGHU D
VXUURXQGLQJ '868 HOHFWLRQV RIWHQ SHUFHLYHG DV FRL
LQFOXGHG UHYLVLQJ WKH /\QJGRK &RPPLWWHH JXLGHOLC
SULYDF\ SURPRWLQJ RQOLQH QRPLQDWLRQV DQG FDP
HVWDEOLVKLQJ D SHUPDQHQW HOHFWLRQ FRQGXFWLQJ EF
RYHU GDWD EUHDFKHV DQG XQUHJXODWHG FDPSDLJQLQJ
LQWURGXFLQJ FDQGLGDWH GHEDWHY DQG LQWHUYLHZV
FULWLFDO WKLQNLQJ DQG DZDUHQHVV RI ZD\V WR LPSU
HOHFWLRQV

.LURUL 0ODO &ROOHJIH
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6SHDNHU 6HVVLRQ RQ 7UXPSKLVP ZLWK $PE $VKR
2Q 1RYHPEHU 1,7, 7KH 3ROLF\ /DE RI .LURUL 0DO &ROC
RQ 7UXPSLVP UHJDUGLQJ WKH 8 6 HOHFWLRQV DQG WK

VHVVLRQcVY VSHDNHU ZDV $PEDVVDGRU G5HWG $VKRN 6D
JUHDWO\ FROQWULEXWHG WR WKH HYHQWcV VXFFHVYV

7KH DXGLHQFH WRRN DzZD\ NH\ LQVLIJKWYV RQ WKH LQWHL
SROLWLFVY SDUWLFXODUO\ WKH LQIOXHQFH RI 7UXPSLVP
SROLWLFDO ODQGVFDSH DIIHFWV WUDGH WKH GRPHVWLF
RWKHU DVSHFWV RI JOREDO SROLWLFV $PE 5HWG $VKF
WKHVH LVVXHV 7KH VHVVLRQ ZDV IROORZHG E\ D GHWDLO
DXGLHQFH UDLVHG LQVLJKWIXO TXHVWLRQV RQ WRSLFV
5XVVLD 8NUDLQH zZDU DQG WKH ,VUDHO 3DOHVWLQH FR(
DXGLHQFH EHQHILWHG VLJQLILFDQWO\ IURP WKH VHVVLRQ
$VKRN 6DMMDQKDU W EURXJKW WR OLJKW WKH JOREDO
VSHFLDO HPSKDVLVY RQ ,QGLD

1,7,V GHOHJDWLRQ DW 6DJDU ODQWKDQ 7KH *UHDW

2Q 1RYHPEHU DQG WKH GHOHJDWLRQ RI 1,7, 7KH
DWWHQGHG 6DJDUPDQWKDQ 7KH *UHDW 2FHDQV 'LDORJXH
6KLSSLQJ DQG :DWHUZD\V ,QGLD LQ FROODERUDWLRQ Z
DW $QGDD] 'HOKL $HURFLW\ 7KH FRQIHUHQFH EURXJKW
VWXGHQWYV IURP LQVWLWXWLRQV PRUH WKDQ  VSHDNI
DV ,QGLD ODOGLYHV 1RUZD\ WKH 1HWKHUODQGV DQG $L
WRSLFV VXFK DV EOXH HFRQRPLHV JUHHQ WHFKQRORJLH)
WKH VWUDWHJILF LPSRUWDQFH RI NH\ ZDWHUZD\V ,W FRC(
BRQRZDO ,QGLD V OLQLVWHU RI 3RUWV 6KLSSLQJ DQG :C
9LVLRQ RI 2YHU WKH FRXUVH RI WZR GD\V SDQHO GLYV
6HD DQG %D\ Rl %HQJDO KDOOV H[SORUHG WKH VWUDW
PDULWLPH UHVRXUFHV IURP GLYHUVH JOREDO SHUVSHFWI
H[SHULHQFH EURDGHQLQJ WKH XQGHUVWDQGLQJ RI PDUL\
EXGGLQJ SROLF\ GHOLEHUDWRUV RI 1,7,

6SHDNHU 6HVVLRQ RQ WKH ULVH RI WKH IDU ULJKW 3

2Q 1RYHPEHU 1,7, _ 7KH 3ROLF\ /DE .LURUL 0ODO &R
DQG LQVLIKWIXO VSHDNHU VHVVLRQ RQ WKH WRSLF 7KH
7KH VHVVLRQ IHDWXUHG 3URI -DYLHU 6DMXULD 'HSXW\
/IRQGRQ 8. DV WKH NH\QRWH VSHDNHU 3URI 6DMXULD SU

.LURUL 0ODO &ROOHJIH
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GHSWK DQDOVOREIRD WKWH RI IDU ULJKW LGHRORJLHV WL
DQDO\]LQJ WKHLU VRHIXARO DWIGFIDR FRYHUP LPSOLFDW
LQFOXGHG D VSHFLDO IRFXV RQ (XURSH DQG /DWLQ $PHU
DGGUHVV E\ 3ULQFLSDO 3URI 'LQHVK .KDWWDU ZKR HF
GLVFXVVLRQV LQ VKDSLQJ LQIRUPHG SHUVSHFWLYHV DPRC
3URI 5RRSLQGHU 2EHURL ZKRVH WKRXJKW SURYRNLQJ TX
4 $ VHVVLRQ IROORZHG GXULQJ ZKLFK VWXGHQWYV DFWLY
LQVLIJKWIXO TXHVWLRQV DQG UHIOHFWLQJ RQ WKH FRPSO}
ORQJ VHVVLRQ OHIW WKH DXGLHQFH GHHSO\ LQIRUPHG I
VLIJQLILFDQW OHDUQLQJ H[SHULHQFH IRU WKH \RXQJ DQ
EURDGHQLQJ WKHLU XQGHUVWDQGLQJ Rl SROLWLFDO LGHF

*URXS 'LVFXVVLRQ IRU 1RYHPEHU &23 &OLPDWH 'H

2Q 1RYHPEHU 1,7, _ 7KH 3ROLF\ /DE Rl .LURUL 0DO &RO
&23 &OLPDWH 'HDGORFN IRFXVLQJ RQ JOREDO DQG OF
KLIKOLJKWHG NH\ LVVXHV LQFOXGLQJ WKH SHUVLVWHQ
LQDGHTXDWH ILQDQFLDO FRPPLWPHQWY IURP GHYHORSHC
HIITHFWLYH FOLPDWH PLWLJDWLRQ SDWKZD\V 7KH IRUXP H
HPSKDVL]LQJ WKH XUJHQF\ Rl FOLPDWH MXVWLFH HTXLWE
FLYLO VRFLHW\ DQG \RXQJ SHRSOH &RQFHUQV DERXW 'H
HITHFWLYHQHVV RI UHFHQW JRYHUQPHQW LPSRVHG SRO
3URSRVHG VROXWLRQV LQFOXGHG HQKDQFLQJ UHQHZDEOF
DQG LQQRYDWLYH FRPPXQLW\ GULYHQ LQLWLDWLYHV 3C
LQWHUQDWLRQDO DFFRXQWDELOLW\ IUDPHZRUNV WR DFK
QHJRWLDWLRQV

OLG 6HPHVWHU 2ULHQWDWLRQ FXP ZRUWNINE RS RQGSKI
JURZWK ZLWK <DVK $JDUZDO

1,7, _ 7KH 3ROLF\ /DE RUJDQL]J]HG WKH OLG 6HPHVWHU 5F
B3ROLF\ :RUNVKRS RQ )HEUXDU\ 'XULQJ WKH PLG VHI
6HPL $QQXDO 5HSRUW ZDV SUHVHQWHG KLIKOLJKWLQJ
LOWHUQDWLRQDO GLDORJXHV DQG GLVFXVVLRQV 7KH RU
RUNVKRS IHDWXULQJ <DVK $JDUZDO )RXQGHU RI 3XEOLF
$VVRFLDWH DW 7ZLWWHU ,QGLD DQG &KDVH ,QGLD DQG F
VHVVLRQ IRUPDOO\ EHJDQ ZLWK D ZHOFRPH DGGUHVYV E\ 31
1,7, 3URIHVVRU LQ WKH '"HSDUWPHQW RI 3ROLWLFDO 6FLH
WKH 'HOKL 6FKRRO RI 3XEOLF 3ROLF\ DQG *RYHUQDQFH

ZRUNVKRS ZLWK NH\ GLVFXVVLRQV RQ WKH IXQGDPHQWD(
VLIQLILFDQW SRUWLRQ RI WKH VHVVLRQ

.LURUL 0ODO &ROOHJIH
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IRFXVHG RQ WKH )LYH 3LOODUV RI 3XEOLF 3ROLF\ ,GHDWI
DQG (YDOXDWLRQ +H HPSKDVL]HG WKH LPSRUWDQFH F
FRQFOXGLQJ ZLWK WKH PHVVDJH e:RUN WHDFKHV \RX V
IROORZHG E\ D GHWDLOHG TXHVWLRQ DQG DQVZHU VHV
LQVLIJKWIXO TXHVWLRQV DERXW FDUHHU JURZWK DQG ORQ
LQ ,QGLD 7KH HYHQW FRQFOXGHG ZLWK D YRWH RI WKDQ
3UHVLGHQW RI 1,7,

"RUNVKRS RQ UHVHDUFK SDSHU ZULWLQJ ZLWK 6DQM

2Q )HEUXDU\ 1,7, _ 7KH 3ROLF\ /DE RUJDQL]JHG I
:RUNVKRS DW .LURUL 0ODO &ROOHJH 7KH ZRUNVKRS DLPH
WHFKQLTXH RI ZULWLQJ DFDGHPLF UHVHDUFK SDSHUV HI
WRROV DQG VWUDWHJILHY 7KH VHVVLRQ ZDV FKDLUHG E
VWXGHQW DW WKH &HQWUH IRU BROLWLFDO 6WXGLHV -18

7KH HYHQW FRPPHQFHG ZLWK WKH IHOLFLWDWLRQ RI 0OV
%RUXDK 3UHVLGHQW RI 1,7, IROORZHG E\ DQ LQVLJIJKWIXO
OV 6DQMDQD RXWOLQHG WKH NH\ FRPSRQHQWYV RI D UH
LOQWURGXFWLRQ OLWHUDWXUH UHYLHZ PHWKRGRORJ\ LU
LPSRUWDQFH RI FODULW\ DQG RUJDQL]DWLRQ LQ ZULWL{
UHVHDUFK PHWKRGV GLIIHUHQWLDWLQJ EHWZHHQ TXDOL
H[SODLQLQJ WKH GLIITHUHQW W\SHV RI GDWD VRXUFHV SU
DOVR SUHVHQWHG D VL[ VWHS SURFHVV IRU ZULWLQJ D
UHYLHZLQJ WKH OLWHUDWXUH IRUPXODWLQJ K\SRWKHVHYV
LQ GLVFXVVLRQV ZLWK SHHUV DQG PHQWRUV DQG PDLQ
VHVVLRQ HQGHG ZLWK D YRWH RI WKDQNV E\ &KDLWDQ
HTXLSSLQJ SDUWLFLSDQWYV ZLWK YDOXDEOH LQVLJIJKWYV I
ZULWLQJ

1,7, vV HOHJDWLRQ DW WKH '"HOKL 8QLYHUVLW\ /LWHL

2Q J)HEUXDU\ WKH '"HOHJDWLRQ RI 1,7, 7KH 3ROLF\
'"HOKL 8QLYHUVLW\ /LWHUDWXUH )HVWLYDO KRVWHG
8QLYHUVLW\ RI '"HOKL 7KH IHVWLYDO EURXJKW WRJHWKH !
FRXQWU\ LQFOXGLQJ VSHDNHUV VXFK DV 'U 6 -DLVKDG
6DUGHVDL 5DMLY *DXED *HQHUDO 9. 6LQJK DQG +DUGH
GHOHJDWLRQ RI 1,7, DWWHQGHG WZR VHVVLRQV QDPHC
%H\RQG WKH 7HFK 8WRSLD ZKLFK IHDWXUHG 6DQMHHY 6D
DQG $, DQG &RPPXQLFDWLRQ LQ FRQYHUVDWLRQ IHDWXU|
6KDVKL 6KHNKDU 9DPSDWL 7KH ILUVW VHVVLRQ FRYHUHG
Rl ,QGLD DUH GHVLJQHG DQG WKH FRORQLDO EDJJDJH

.LURUL 0ODO &ROOHJIH
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WKDW KDV EHHQ DVVRFLDWHG ZLWK WKH VDPH IRU VR
LPSRUWDQFH DQG QHHG RI FRPPXQLFRWLROS$D QG WRIG D\QW
DJH 7KH HYHQW SURYHG WR EH DQ LQYDOXDEOH OHDUQLQ
RI PDULWLPH SROLF\ DQG JOREDO FRRSHUDWLRQ IRU WKH
1,7,

*URXS 'LVFXVVLRQ IRU J)HEUXDU\ |, (BGULIDX¥WKROQRP&EK
DQG 3ROLF\ 6ROXWLRQV

2Q )HEUXDU\ 1,7, 7KH 3ROLF\ /DE RI .LURUL 0DO
GLVEXVVLRQ RQ ,QGLD V (FRQRPLF 60RZGRZQ IRFXVLQJ |
6ROXWLRQV S3DUWLFLSDQWY LQ WKH PRGHUDWHG GLVFXV)
JRYHUQPHQW H[SHQGLWXUH LQ WKH HFRQRP\ VWDJQDWLF
ULVLQJ XQHPSOR\PHQW LQ WKH WHUWLDU\ VHFWRU GXH
6RXWKHDVW $VLDQ FRXQWULHV DQG WKH IDLOXUH RI WK
GXH WR ODFN RI IRFXV WR WKH VHFWRU LQ WKH SDVW

.H\ VXJIJHVWLRQV WKDW ZHUH SURYLGHG E\ WKH SDUWLFL
WKH GLVSRVDEOH LQFRPH RI WKH PLGGOH FODVV WR LQ
VWUXFWXUDO FKDQJHV LQ DJULFXOWXUH DQG VXEVLGLHYV
LQGXVWULDO VHFWRU DQG PRUH EXGJHW DOORFDWLRQ
EHQHILWY 7KH HYHQW DLPHG WR HQFRXUDJH LQFOXVLYL)
SDUWLFLSDQWY DERXW LPSURYLQJ WKH JURZWK VWUDWHJ

1,7, V 'HOHJDWLRQ DW &RQVWLWXWLRQQKB\/RY BBRRE
&KDOOHQJHV DQG QHZ GLPHQVLRQV E\GW3OH OQ D\ H @
BWXGLHV ,&36

2Q YHEUXDU\ WKH '"HOHJDWLRQ RI 1,7, 7KH 3ROLF\
WKH VHPLQDU WLWOHG &RQVWLWXWLRQ $ /LYLQJ 'RFX
&KDOOHQJHV DQG 1HZ 'LPHQVLRQV RUJDQL]JHG E\ 7KH
3DUOLDPHQWDU\ 6WXGLHV ,&36 DW %DOD\RJL $XGLWRULX

7KH HYHQW IHDWXUHG YDULRXV SOHQDU\ VHVVLRQV 1
5HVSRQVLELOLW\ LQ 8SKROGLQJ &RQVWLWXWLRQDO 5LJKW
'LJLWDO $JH /HJDO DQG 3ROLF\ )UDPHZRUN IRU 3URWH
&RQVWLWXWLRQDO /HIDO 3URYLVLRQV IRU :RPHQ DQG
6KDSLQJ D 'LYHUVH 1DWLRQ DQG IHDWXUHG WKH OLNHV |
6K 5DYL 6KDQNDU 3UDVDG 6K 6KDVKDQN ODQL 7ULSDWEK
3DYDQ 'XJJDO DPRQJ RWKHUV

.LURUL 0ODO &ROOHJIH
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7KH VHVVLRQV ZHUH PRGHUDWHG E\ 'U Q6/MWHRDXMREQY & L §/ XK
DQG 3DUOLDPHQWDU\ 6WXGLHVY DQG ZHUH IROORZHG E\ D
DQG WKH &RXQFLO RI 6WDWHV LQ WKH 20G DV ZHOO DV
SURYHG WIRQFEBOOXPEIOH) (HHOHWULHQFH EURDGHQLQJ WKH X
SROLF\ DQG JOREDO FRRSHUDWLRQ IRU WKH \RXQJ DQG EX

.LURUL 0ODO &ROOHJIH
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7KH 3BRUWDQVEBRPPILWURUL 0DO &ROOHJH XQGHU WKH FRQ
DORQJ ZLWK KLV WHDP RI GHGLFDWHG PHPEHUV KDV DF
DFDGHPLF \HDU 7KH FRPPLWWHH VSHDUKHDGHG W
ZHEVLWH FKDUDFWHUL]JHG E\ HOHJDQW GHVLJQ DQG LQIR!
RI WKH (QWHUSULVH 5HVRXUFH 30DQQLQJ (53 V\VWHP D
UHYROXWLRQL]JHG RSHUDWLRQV DQG SURSHOOHG WKH L
DFWLYLWLHWLB®G VIOFL®ILLW\ RI WKH FROOHJH WR LWV $0OX
LPSURYHG D ORW ZKLFK LV UHIOHFWHG LQ WKH ODUJH QX
HYHU\ GD\ 3UHYLRXVO\ XQXWLOL]JHG WKH (53 VIVWHP KD\
YDULRXV FROOHJH PRGXOHV LQFOXGLQJ )DFXOW\ 3URILOI
&RQWLQXRXV $VVHVVPHQW &$ DQG VHSDUDWH SURILO
VWXGHQWY ORUHRYHU WKH LQWURGXFWLRQ RI DQ $GPLQ
3URMHFW 5HSRVLWRU\ KDV IDFLOLWDWHG HDVH RI DFFH
GHSDUWPHQWYV

7KH SRUWDO FRPPLWWHH V IXWXUH SODQV LQFOXGH WKH
DV $3$5 7LPH 7DEOH ODQDJHPHQW FRQWPMQOW V KU QI
YXUWKHUPRUH WKHQFRRRRWWHODXQFKLQJ D PRELOH DSS
PRGXOHV DQG LQIRUPDWLRQ RQ PRELOH SKRQHV 7KH 3RL
VLIJQLILFDQWO\ FRQWULEXWHG WR WKH GLJLWDO WUDQV
&ROOHJIH

.LURUL 0ODO &ROOHJIH
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3K\VLFV '"HSDUWPHQW )HVW 1HZWRQLDQ

,Q WKH HGLWLRQ RI 1THZWRQLDQ WKH GHSDUWPHQWDO
VWDOO VKRZFDVLQJ LWV LQQRYDWLYH VWXGHQW SURMHF\
UDQJH RI IXQFWLRQDO SURWRW\SHV LQFOXGLQJ D 6PDU!
$YRLGLQJ &DU DQG 'URQHV KLJKOLJKWLQJ WKH FOXEcV
$ORQJIJVLGH WKHVH GHPRQVWUDWLRQV VWXGHQWY GHOLYI
YDULRXVY FRPSRQHQWV XVHG LQ WKHVH SURMHFWYV WK
DSSOLFDWLRQV 7KH VWDOO DWWUDFWHG NHHQ LQWHU
GLVFXVVLRQV DERXW URERWLFY DQG DXWRPDWLRQ

I1DWLRQDO 6SDFH 'D\ &HOHEUDWLRQ

2Q $XJIXVW UG WKH 5RYHU &0OXE FHOHEUDWHG 1DWLR
ZRUNVKRS IHDWXULQJ HVWHHPHG JXHVW 3URIHVVRU .XO
5HVHDUFK /DERUDWRU\ $KPHGDEDG 6KH GHOLYHUHG DQ
IURP 6SDFH LQ ZKLFK VKH GLVFXVVHG FRVPLF PDWHUL
UHVHDUFK )ROORZLQJ WKH OHFWXUH DQ HQJDJLQJ 3DS
ZKHUH SDUWLFLSDQWY EXLOW FDUV IURP SDSHU DQG XVH(
WKHLU SK\VLFV NQRZOHGJH WR GHVLJQ XQLTXH DQG HII
DHURG\QDPLFV DQG SURSXOVLRQ WHFKQLTXHV 7KLV K|
WKHRUHWLFDO LQVLIJKWYV IURP WKH OHFWXUH FUHDWLQJ
EOHQGHG VFLHQWLILF H[SORUDWLRQ ZLWK LQWHUDFWLYH

,wT%[.0&8 THFKQRULRQ 5RERWLFV :RUNVKRS RQ WK 2

7KH .0& 5RYHU &OXE LQ FROODERUDWLRQ ZLWK ,,7 %]
7HFKQRULRQ 5RERWLFV :RUNVKRS DV SDUW RI 7HFKIHVW
IHVWLYDO RQ 2FWREHU DW WKH $FDGHPLF $XGLWF
PDUNHG D VLJQLILFDQW PLOHVWRQH EULQJLQJ KLJK TXEC
VWUHQJWKHQLQJ WKH FROOHJHcV SUHVHQFH LQ WKH QDW
ZRUNVKRS SURYLGHG KDQGV RQ WUDLQLQJ LQ $UGXLQR
WKHLU DSSOLFDWLRQV LQ URERWLFV DQG DXWRPDWLRC
SURJUDPPLQJ VHQVRU LQWHJUDWLRQ DQG ZLUHOHVV FF
LQWR UHDO ZRUOG LPSOHPHQWDWLRQV Rl HPEHGGHG V\V
DQG SUREOHP VROYLQJ HTXLSSLQJ DWWHQGHHV ZLWK HV
VPDUW HOHFWURQLF V\VWHPV

.LURUL 0ODO &ROOHJIH
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(OHFWLRQ WR WXGHQWV 8QLR

7KH .LURUL 0DO 6WXGHQW 8QLRQ (OHFWLRQV ZHUH FRQG
VHVVLRQ 7KH YRWHU WXUQRXW ZDV QRWDEOH ZLWI
YRWHYV 7KH UHVXOWY RI WKH HOHFWLRQ ZHUH DQQRXQFH(

7KH RIILFH EHDUHUVY HOHFWHG ZHUH

« BUHVLGHQW .XVKDJUD 6KDUPD

« 9LFH 3UHVLGHQW G6XEUDW ODKHVKZDUL

« BHFUHWDU\ $QNLW .XPDU

« -RLQW 6HFUHWDU\ 3RRUQLPD

« &8HQWUDO &RXQFLOORU &KLUDJ *XUGHHS ODKHVKZDUL
« *LUOV &RPPRQ 5RRP 6HFUHWDU\ 3UL\D

« %R\Wc &RPPRQ 5RRP 6HFUHWDU\ $YLUDO 6KXNOD

+HDOWK OHOD

2Q )HEUXDU\ WKH 6WXGHQW 8QLRQ RI .LURUL 0DC
;86 '8& RUJDQL]JHG D +HDOWK OHOD WR SURYLGH HVVHQWI
ZHOO DV WHDFKLQJ DQG QRQ WHDFKLQJ VWDII 7KH HYHQ\
VXJDU WHVWV DQG RWKHU IDFLOLWLHY DOORZLQJ SDUWL
DGYLFH 2YHU VWXGHQWY UHJLVWHUHG IRU WKH HYHQ
DGYDQWDJH RI WKH IUHH PHGLFDO VHUYLFHV

7KH KHDOWK VFUHHQLQJYVY KHOSHG DWWHQGHHY GHWHFW ¢
PDLQWDLQLQJ JRRG KHDOWK 7KLV LQLWLDWLYH KLJKOLJK
ZHOO EHLQJ ZLWKLQ WKH FDPSXV FRPPXQLW\ IRVWHULQJ
HQFRXUDJLQJ SUHYHQWLYH FDUH 7KH +HDOWK OHOD SUR’
ODUJH QXPEHU RI LQGLYLGXDOV E\ PDNLQJ KHDOWKFDUF
LPSRUWDQFH RI UHJXODU KHDOWK FKHFN XSV

6DIH 5LGH &DPS E\ .70 ,1',%

7KH .0& 6WXGHQW 8QLRQ LQ FROODERUDWLRQ ZLWK .70 ,
WKH 3DUNLQJ /RW RI .LURUL 0DO &ROOHJH RQ WK )HEUXD
ULGLQJ WR DOO WKH VWXGHQWY 7KH HYHQW ZDV RSHQ WHF

.LURUL 0ODO &ROOHJIH
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VWXGHQWY 7KH HYHQW FROODERUDWRU .70 ,QGLD JDYH
7KH JRDO ZDV UHLQIRUFHG WKURXJK WKH RUJDQL]DWLRQ
LW 7KRVH ZKR VXFFHHGHG LQ WKH FKDOOHQJHV ZHUH DZ
DQG RWKHU H[FLWLQJ SUL]JHV 7KH HYHQW ZDV D UHVRXQG

&ROOHJH 7RXU E\ '8 %XGG\

7KH 6WXGHQWY B8QLRQ FROODERUDWHG ZLWK '8 %XGG\ L
WKH VWXGHQW FRPPXQLW\ ZLWK DFDGHPLF UHODWHG LV
ZKHUH WKH\ UHDFKHG RXW WR &ROOHJH 3UHVLGHQWYV WR
2Q UG -DQXDU\ .XVKDJUD 6KDUPD WKH 3UHVLGHQW RI1 .0
FDPSXV ZKLFK VKRZFDVHG FROOHJH OLIH 7KH YLGHR ZI
SURYLGLQJ '8 DVSLUDQWYV ZLWK D JLVW RI ZKDW OLIH C

$UP :UHVWOLQJ &RPSHWLWLRQ

7KH .LURUL ODO &ROOHJH 6WXGHQW 8QLRQ RUJDQLVHG
JHEUXD U\ WK LQ WKH 9ROOH\EDOO &RXUW W ZDV RSH
UHVXOWLQJ LQ HQWKXVLDVWLF SDUWLFLSDWLRQ IURP 'V
SDUWLFLSDWHG LQ WKH FRPSHWLWLRQ ZKLFK IHDWXUH
HQWKXVLDVWY DQG DWKOHWHY DOLNH GHPRQVWUDWHG UF

'RPHQ V )LWQHVV &KDOOHQJIH E\ :3/

2Q )HEUXDU\ WK WKH 6WXGHQWVc 8QLRQ LQ FROOL
/HDJXH RUJDQLVHG D )LWQHVV FKDOOHQJH VSHFLILFDOO
FRPSOHWHG WKH JLYHQ ILWQHVV FKDOOHQJH ZHUH VHOHF

.LURUL 0ODO &ROOHJIH
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7KH 6& 67 &HOO RI .LURUL 0DO &ROOHJH UHPDLQV VWHDG
VRFLDMHMX@FOXVLYLW\ DQG HTXBIOWMKH 7&HIRX KIRK R UW B B
LPSDFWIXO SURJUDPV PDUNHG VLJQLILFDQW GD\V LPSRL
HQJDJHG VWXBHIMW. QJIXO DFWLYLWLHV 7KLV UHSRUW SL
LQLWLDWLYHV XQGHUWDNHQ GXULQJ WKH DFDGHPLF \HDU

2ULHQWDWLRQ

2Q WKH ILUuvw GD\ RI WKH DFDGHPLF VHVVLRQ DIWHU W
FRQGXFWHG DQ LOQWURGXFWRU\ VHVVLRQ IRU WKH QHZO\
IDPLOLDUL]H WKH VWXGHQWY ZLWK WKH REMHFWLYHV UR
ZHUH LQIRUPHG DERXW WKH &HOO V PLVVLRQ WR SURPRWI
WKH YDULRXV SURJUDPV FRQGXFWHG WKURXJKRXW WKH \|
WR SDUWLFLSDWH LQ WKH &HOO V LQLWLDWLYHYV DFWLYH!
MRLQ DQG FRQWULEXWH 7KLV VHVVLRQ ZDV HVVHQWLDO
DERXW WKH VXSSRUW V\VWHPY DQG RSSRUWXQLWLHY DYD|

6FUHHQLQJ RI 6$'*$7,

2Q $XJIXVW WKH 6& 67 &HOO LQ FROODERUDWLRQ
KRVWHG D VFUHHQLQJ RI WKH WKRXJKW SURYRNLQJ ILOP
EDVHG RQ O0XQVKL 3UHPFKDQG V VKRUW VWRU\ 7KH ILOP
FDVWH VA\VWHP LQFOXGLQJ WKH SOLJKW RI WKH XQWRXFEk
DXWKRULW\

3RVW 6FUHHQLQJ D PHDQLQJIXO GLVFXVVLRQ HQVXHG ZK
ILOP V UHOHYDQFH LQ FRQWHPSRUDU\ VRFLHW\ +H DC
XQWRXFKDELOLW\ DQG FDVWH EDVHG YLROHQFH FDOOLQ.
MXVWLFH IRU DOO 7KH HYHQW VSDUNHG FULWLFDO FRQYHFH
DZDUHQHVV WR WKH RQJRLQJ VWUXJJOHV RI PDUJLQDOL]H

&DOO IRU +DUPRQ\ $ 'LDORJXH RQ 8QLW\ DQG ,QFOX\

2Q 6HSWHPEHU ,Q FROODERUDWLRQ ZLWK 166 .0& W
WLWOHG &DOO IRU +DUPRQ\ WR SURPRWH XQLW\ LQFO
FRPPHQFHG ZLWK WKH LQDXJXUDWLRQ RI WKH 6& 67 &HOO

.LURUL 0ODO &ROOHJIH
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/DO OHHQD ,$6 5HWG )RUPHU $GGLWLRQDO &KLHIURHRYV MR/
$QMDOL 3UL\DGDUVKDQL GHOLYHUHG D W KORXKIQNVWSUR GRIN
URRWHG LQHTXDOLWQBWYIDHBFMRIRPIXRDWILHYV

7KH HYHQW zZDV KRQRUHG E\ WKH SUHVHQFH RI HVWHHPH
BULQFLSDO 6HFUHWDU\ 6HUYLFHV *RYW Rl 1&7 RI "HOKL (
6HFUHWDU\ OLQLVWU\ RI 3BRUWYV 6KLSSLQJ DQG :DWHUZD\V
,$6 5SHWG )RUPHU $GGLWLRQDO &KLHI 6HFUHWDU\ *RYW F
JRUPHU 'LUHFWRU RI ,QVSHFWLRQV DQG ,QYHVWLJEBKWLRC
&KDQGUD :DGKZD &KDLUPDQ *RYHUQLQJ %RG\ .LURUL 0D

SDUWLFLSDQWY HQJDJHG LQ JURXS GLVFXVVLRQV DQG SUI
LQFOXVLYLW\ DQG XQLW\ 7KH HYHQW UHLQIRUFHG WKH L
UHVSHFW LQ EUHDNLQJ VRFLHWDO EDUULHUV UHODWHG
ZLWQHVVHG HQWKXVLDVWLF SDUWLFLSDWLRQ IURP DMDXGH
DQG LQVSSWRDFWLYH VWHSVY WRZDUGYV EXLOGLQJ D PRUH N

3RVWLQJ IRU 6LJQLILFDQW 'D\V RQ 6RFLDO OHGLD DG

7KH 6& 67 &HOO DFWLYHO\ XWLOL]HG VRFLDO PHGLD SODW
WR FRPPHPRUDWH DQG VSUHDG DZDUHQHVV DERXW VLJQ
FRPPXQLW\ LQEOXSIOADGD -D\DQWL 5DYLGDV -D\DQWL 9]
'D\" -\RWLED 3KXOH -D\DQWL

7TKURXJK WKHVH SRVWV WKH &HOO DLPHG WR HGXFDWH \
DQG OHJDF\ RI WKHVH LQIOXHQWLDO ILIXUHV IRVWHULQJ
DQG VWUXJJOHV RI PDUJLQDOL]JHG FRPPXQLWLHV

'UDIWLQJ RI $QQXDO &DOHQGDU

7KH 6& 67 & HOO GUDIWHG WKH $QQXDO &DOHQGDU IRU WK
URDGPDS IRU LQLWLDWLYHY DLPHG DW SURPRWLQJ HTXDO
SODQV IRU FXOWXUDO SURJUDPVY DZDUHQHVV VHVVLRQV |

8SFRPLQJ &HOHEUDWLRQ $PEHGNDU -D\DQWL

$vV SDUW RI LWV DQQXDO DFWLYLWLHV WKH 6& 67 &HOO
$PEHGNDU -D\DQWL 7KH HYHQW ZLOO KRQRU WKH OHJDF\
DLPHG DW SURPRWLQJ VRFLDO MXVWLFH DQG HTXDOLW!
FHOHEUDWLRQ

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

7KLMHDU MWOWLYHY UHIOHFW WKH 6& 67 &HOOV XQZDYH
VRFLDO MXVWLFH DQG IRVWHULQJ LQFOXVLYLW\ ZLWKLC
SEHIUDPV OLNH MXHRVFOHHEY, D& DWMO IRU +DUPRQ\ VH
PDUNLQJ VLIQLILFDQW GD\V WKURXJK FUHDWLYH VRFLDC
KDV FRQVLVWHQWO\ ZRUNHG WR UDLVH DZDWHRKQVVHNY G
IRU QHZ VWXGHQWY ZDV D VLJQLILFDQSD VW IHFL S\DRVZICRY
DDUHQHVYV IURP WKH YHU\ EHIJLQQLQJ :LWK WKH XSFRPL

.LURUL 0ODO &ROOHJIH
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7HDP %RQGLQJ 6HVVLRQ

2Q $XJXVW WK IROORZLQJ D 7RZQ +DOO PHHWLQJ RXU
PXFK QHHGHGWQRQWKBRMX. QJV OLNH WKHVH DOORZHG XV WF
FRPSDQ\ RIIHULQJ D UHIUHVKLQJ EUHDN IURP RXU EXV\
XQZLQG DQG VWUHQJWKHQ RXU ERQGV WXUQLQJ XV LQV
LQIRUPDO JHW WRJHWKHUV WKDW RXU FDPDUDGHULH GHI
ZKHUH FROODERUDWLRQ FDPH QDWXUDOO\

L JQLWH

,JQLWH LV WKH DQQXDO IODJVKLS HYHQW RI '"HIUHHYV
SURYRNLQJ FDVH FRPSHWLWLRQV WKDW FKDOOHQJH SDU\
FRPSOH[ EXVLQHVV SUREOHPVY 7KH HYHQW DOVR LQFOX
GLVFXVVLRQV DQG D QHWZRUNLQJ PL[HU EULQJLQJ WRJH

,JQLWH IHDWXUHG IRXU GLIIHUHQW FDVH FRPSHWLWL

*OREDO 6WUDWHUQ &SRDOOHERUHDWLRQ ZLWK WKH ODVWH!
UHJLVWUDWLRQV

([HFEXWLYHQGROODERUDWLRQ ZLWK ,035, ZKLFK VDZ RY
6RFLR 6SIKHUWIHROODERUDWLRQ ZLWK $<2 ,QGLD DQG ,&
UHJLVWUDWLRQV
3DZVLWLYRKPDOIDAHMIH LQ FROODERUDWLRQ ZLWK =LJO\
UHJLVWUDWLRQV

,JOQLWH DOWRZRH DV B/XDDMIKEU VHVVLRQV DQG WZR SDQHO GL

« e&RQVXOWLQJ LQ WKH $JH RI $, 'DWD *OREDO 7UD
1DQGUDMRJ D SDUWQHU DW .30*

¢« e%XVLQHVY OHHWV 3ROLF\ 6WHHULQJ &RUSRUDWH 6W!I
ZLWK 0U 6XEKDVK &KDQGUD *DUJ WKH IRUPHU )LQDQFH

« e6RFLDO ,PSDFW 6XVWDLQDELOLW\ +XPDQ '"HYHORSPHC
I1LNRUH OU $QVKX 7DQHMD DQG OU 5DKXO %DODNULVK

« e, JQLWLQJ WKH 1H[W *HQ %XLOGLQJ 6WDUWXSV DQG &
%DKO 0V <DVQD 6HKJDO DQG OU $VKRN $JJDUZDO

.LURUL 0ODO &ROOHJIH
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)LQDOO\ ,JQLWH IHDWKWHRRQWKN QHMRARG MGEJ PL[HU 1H
SDUWLFLSDQWYVY IURP WKH FRQVXOWLQJ VRFLHWLHV DQC
SURYLGLQJ D SODWIRUP IRU YDOXDEOM 6R® 6 WKW DR@W AR
KHOG LQ D FRPSHWLWLYH HQYLURQPHQW

,QWHU &DPSXV &DVH &RPSHWLWLRQ

7KH LQWHU FDPSXV FDVH FRPSHWLWLRQ ZDV D SLRQHHUL

IUHVKPHQ IURP 'HIJUHHV &RQVXOWLQJ .LURUL 0DO &
5S5HVHDUFK DQG +LQGX &RQVXOWLQJ *URXS RIIHULQJ W
FRPSHWLWLRQV 6WXGHQWY JURXSHG LQWR WHDPV RI W
EXVLQHVVY SUREOHPY RYHU WKUHH QLJKWYV IRVWHULQJ FU

'HVSLWH ORJLVWLFDO FKDOOHQJHVY WKH HYHQW GHOLYHL
UHVHDUFK DQG LQQRYDWLRQ O6HDVRQHG MXGJHV ZLWK
SUDLVHG WKH SDUWLFLSDQWY DQDO\VLY DQG LQJHQXLW\
VWRQH LQ WKHLU SURIHVVLRQDO MRXUQH\V

+LJKOLJIJKWYV

. '& .0& VXFFHVVIXOO\ HIHFXWHG FRQVXOWLQJ SURMHF
DV )HHGLQJ ,QGLD =RPDWR =\SS (OHFWULF &'6 .HQ\
KLIJK TXDOLW\ RXWFRPHV WKH WHDP UHFHLYHG H[FHS
JOREDO OHDGHUVKLS WHDP

« OHPEHUV RI '& .0& H[FHOOHG LQ SUHVWLJLRXV QD\
FRPSHWLWLRQV DFURVV GLYHUVH GRPDLQV LQFOXGLQJ
GDWD DQDO\WLFVY DQG UHVHDUFK KRVWHG E\ LQVWLW!
,,0 &DOFXWWD ,,0 /I XFNQRZ ;/5, DQG PRUH &RQVLVWH
WRS % VFKRRO FDQGLGDWHV ZH VHFXUHG PXOWLSOH S
ZLQV IRU RXU FROOHJH RQ 8QVWRS

« TDOHQWHG SURIHVVLRQDOV IURP '& .0& KDYH VHFXU
ILUPV LQFOXGLQJ '( 6KDZ $FFHQWXUH 'HORLWWH %
IDWLRQ ZLWK 1DPR VKRZFDVLQJ WKHLU H[FHSWLRQDO

« &8RQGXFWHG %XVLQHVV DQG $QDOVWLFV 20\PSLDGV ZLV

LPSUHVVLRQV IRVWHULQJ SDUWQHUVKLSY ZLWK F
WR HQKDQFH WKH HYHQW V RXWUHDFK DQG LPSDFW

« 3URPLVLQJ &DQGLGDWHYV RI '& .0& VHFXUHG SUHVW|
RUJDQL]DWLRQV VXFK DV +8/ (< .30* -XVSD\ 3XEOL
ODULFR ' ( 6KDZ 1DWLRQ ZLWK 1DPR 6ZLJJ\ DQG 7DWL

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

UROHV VSDQQHG FRQVXOWLQJ ILQDQFLDO VWUDWHJI\ D¢
SROLF\ GHWHVOKRRBPADYLQJ WKH GLYHUVH H[SHUWLVH DQG S

'& .0& V HQJDJLQJ ,QVWDJUDP UHHOV JDUQHUHG RYHU
RXU RQOLQH YLVLELOLW\ DQG RXWUHDEFK

.LURUL 0ODO &ROOHJIH
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632576

&RQYHQHU 'U 9LNUDP .XPDU &

.LURUL 0ODO &ROOHJIH



$QQXDO 5HSRUW

B6SRUWY $FKHLYHPHQW

1/|6SRU

1DPH

$FKLHYHPHQWYV

&RXUVH

$WKO|

6R\LWD &KDQ

UG 3RVLWLRQ
&RPSHWLWLRQ
3RVLWLRQ P 8 '"HOKL 6}
-/1 6WDGLXP 'HOKL 3DUWI
I1RUWK =RQH &RPSHWLWLR
SDUWLFLSDWLRQ P 8
&RPSHWLWLRQ -/1 6WDGLXP
BDUWLFLSDWLRQ [ P 5H(
8QLYHUVLW\ *DPHV .,,7 8QLYH

P 8 '"HO |
-/1 6WDGLXP

% $ +RQ
+LQGL

$WKO|

$PDW\ 6KDUP

VW 3RVLWLRQ P [ P 5H{
,QGLD &KDPSLRQVKLSV -/1 6W
VW 3RVLWLRQ P 'HOKL
&KDPSLRQVKLSV VW 3RVL
6WDWH &KDPSLRQVKLSV \
'"HOKL 8QLYHUVLW\ ,QWHU &RQ
VW 3RVLWLRQ P 2SHQ |
&KDPSLRQVKLS UG 3RVLW
'"HOKL 8QLYHUVLW\ ,QWHU &RQ
3DUWLFLSDWLRQ P [
,QGLD 8QLYHUVLW\ *DPHV .,,7
%KXEDQHVZDU 3DUWLFLSI
BRVLWLRQ LQ [ P 5HOD\ -XQ
.DOLQJD 6WDGLXP %KXEDQHYV

% &RP 3

$WKO|

&KHVWD

*R V2

VW 3RVLWLRQ
&KDPSLRQVKLS 8 -/1 6WD(
B3RVLWLRQ +LJK -XPS 'HOKL |

-/11 6WDGLXP VW 3RVLY
,QWHU &ROOHJH &RPSHWLWLR

BDUWLFLSDWLRQ +LJK -XP
8QLYHUVLW\ *DPHV .,,7 8QLYH

BDUWLFLSDWLRQ +LJK -XP
&KDPSLRQVKLS $QMX %REE\ *
%DQJDORUH

+LJK -XPS 1R

% $ 3UR
+LQGL 3R
6FLHQFH

$WKO|

$UMXQ

QG 3RVLWLRQ WK 1RUWK =
$WKOHWLFV &KDPSLRQVKLSV

% $ +RQ
3ROLWLF
6FLHQFH

$WKO|

6KUXWL

UG BRVLWLRQ P +XUGOHV
&ROOHJH 7TRXUQDPHQW

% $ +RQ
(QJOLVK

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

'"KUXY 3DUWLFLSDWLRQ WK 1DWLRQ

WKOH
$ © 'RNLZDO| $WKOHWLFV &KDPSLRQVKLS

% &RP 3UR,,,

UG 3RVLWLRQ ™ P 5HOD\ 'H

*
$SWKOR2MDV *D| ¢ 0 50HIH 7TRXUQDPHQW _

% $ 3URJ s

3DUWLFLSDWLRQ 6HQLRU 1D
&KDPSLRQVKLS 6XUDW 3D
1DWLRQDO 5DQNLQJ 7DEOH 7H(
3DQFKNXOD 6HOHFWHG IRU
&DPS VW 3RVLWLRQ 'HOK
&ROOHJH 7TRXUQDPHQW &'
-RGKSXU VW 3RVLWLRQ $
&RPSHWLWLRQ '78 VW 3R
7HQQLV &RPSHWLWLRQ 83(6
7DEOH| <DVKDVHK $YDUQL\D 7DEOH 7HQQLV &R
7HQQL| %KDWW VW 3RVLWLRQ 6SDUGKDD
&KDPSLRQVKLS QG 3RVLW
QG 3RVLWLRQ ,,7 '"HOKL
6KLY 1DGDU 8QLYHUVLW\
6SRUWLNRQ %HQQHWW 8QLYH
)2<6 65&8& QG 3RVLWLRQ
QG 3RVLWLRQ $SDUDML
3RVLWLRQ $'*,70 7DEOH 7HQQ
QG 3RVLWLRQ &KULVWSRc
UG 3RVLWLRQ ,,7 'HOKL

% $ 3URJ
(QJOLVK 3R|,,,
6FLHQFH

VW 3RVLWLRQ 'HOKL 8QLYHU
7TRXUQDPHQW VW 3RVLWLR
QG 3RVLWLRQ &KULVWSRc
TDEOH| < iip A QG 3RVLWLRQ ,,7 'HOKL
7HQQL 6KLY 1DGDU 8QLYHUVLW\
6SRUWLNRQ %HQQHWW 8QLYH
)2<6 65&8& 3DUWLFLSDWLR

5DQNLQJ *RD

% &RP 3UHR,

VW 3RVLWLRQ ,,7 'HOKL
-RGKSXU VW 3RVLWLRQ §
7DEOH| $EKLYHH 6LQJK QG 3RVLWLRQ 6SRl o o oo
7HQQL| 1DQGD |8QLYHUVLW\ QG 3RVLWLR( '
'"HKUDGXQ UG 3RVLWLRQ

VW 3RVLWLRQ &KULVWSRc

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

VW 3RVLWLRQ 6SRUWHFK
3RVLWLRQ $VWLWYD "RX|
6DPDUWK 3RVLWLRQ *,%6 /DNVK\D

%LVKQRL 3BRVLWLRQ 6SRUWLNRQ %H '
QG 3RVLWLRQ 2MDV 83
UG 3RVLWLRQ 6XUJH 6

7TDEOH 7

VW 3RVLWLRQ &KULVWSRc

VW 3RVLWLRQ 'RXEOHV
3RVLWLRQ ,,7 -RGKSXU -R
3RVLWLRQ 6LQJOHV $WKO
,QGLYLGXDOV 'RXEOHV $V
$WKOHPD QG 3RVLWLR{Q % &RP 3UH,,
6LQJOHV $VWLWYD 'U $NK
,QVWLWXWH RI 3URIHVVLRQ
BRVLWLRQ *HHWD 5DWDQ %
/IDNVK\D UG 3RVLWLRQ
8QLYHUVLW\

6DPDQMO

7DEOH 1 4 xwD o

VW 3RVLWLRQ 'HOKL 8QLY
7RXUQDPHQW VW 3RVL
6LQJOHYV +DU\DQD 6WDWH 0
3RVLWLRQ :RPHQ V 7HDP +
ODKDNXPEK VW 3RVLWL
8QLYHUVLW\ 7ULDOV %HFDH % $ +RQV
8QLYHUVLW\ 7DEOH 7HQQLV [ 3ROLWLFDOQ
3RVLWLRQ 1RUWK =RQH 80Q
3DUWLFLSDWLRQ $00 ,(Q
3DUWLFLSDWLRQ .KHO
*DPHV UG 3RVLWLRQ
+DU\DQD 6WDWH 5DQNLQJ

7DEOH 7 .DY\D <D(

VW 3RVLWLRQ 'HOKL 8QLY

7RXUQDPHQW VW 3RVL
<DVKLND QG 3RVLWLRQ 6KLY 1Dq ,
7DEOH % s3puzpoO QG 3RVLWLRQ 6SrRuUwLN 7 &RP 3UR.,
8QLYHUVLW\ QG 3RVLW
QG 3RVLWLRQ ,,7 '"HOKL
3DUWLFLSDWLRQ 1DWLRQD
.DQJUD 3DUWLFLSDWLR(
7RXUQDPHQWYV QG 3RV
5DQNLQJ 7RXUQDPHQW
70EOH 4 3UPWKDH -RGKSXU VW 3RVLWLROQ| o onn L nd

%DQVDO | 3BRVLWLRQ &KULVWSRc &

QG 3RVLWLRQ 6SRUWLN
8QLYHUVLW\ QG 3RVLW
'"HKUDGXQ UG B3RVLWLR
8QLYHUVLW\

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

VW 3RVLWLRQ 'HOKL 8Ql|
7RXUQDPHQW %R[LQJ
$00 ,QGLD ,QWHU 8QLYHU
&KDPSLRQVKLS

QG 3RVLWLRQ 'HOKL 8Ql®w $ +RQV 3R

%R[LQJ6DQMX 6KD % &RP +RQV |,,

%R[LQJ.XQDO 0DQ

7RXUQDPHQW 6FLHQFH
QG 3RVLWLRQ 'HOKL 8Ql% $ 3URJ

0, 0,

WRILQ%KDYLVK\DIp s yoDPHQW (QJOLVK 3ROLW’

QG 3RVLWLRQ 'HOKL 8Ql
7TRXUQDPHQW

VW 3RVLWLRQ 'HOKL 8Q]|
7TRXUQDPHQW 3DUWLF
%R[LQ|$DVKLPD .O08QLYHUVLW\ %R[LQJ &KDP
BRVLWLRQ 5(& 2SHQ 7DO|
&KDPSLRQVKLS

VW 3RVLWLRQ 'HOKL 8Ql
7TRXUQDPHQW 3DUWLF
%R[LQJ{6L\D 8QLYHUVLW\ %R[LQJ &KDP|% &RP 3URJ
SRVLWLRQ 'HOKL 6WDWH

%R[LQJ3DUDV 6LK % $ +RQV +LY,,,

% $ 3URJ
+LQGL 3ROLWLH

QG 3RVLWLRQ 'HOKL 8Ql% $ 3URJ
7RXUQDPHQW +LVWRU\ 3ROLW’

SDUWLFLSDWLRQ 8 1DW,
VW 3RVLWLRQ 'HOKL
&ROOHJH 7TRXUQDPHQW

%R[LQJ3DQNDM &K

%DVNH['HY .DSRRU|618 7TRXUQDPHQW VW|% $ 3URJ
,QYLWDWLRQDO QG 3|
,QYLWDWLRQDO QG 3|

SDUWLFLSDWLRQ 8 1DW
VW 3RVLWLRQ '"HOKI
&ROOHJH 7TRXUQDPHQW

%DVNH|'DNVK &KDX618 7TRXUQDPHQW VW|% $ 3URJ .
,QYLWDWLRQDO QG 3l
,QYLWDWLRQDO QG 3l

SDUWLFLSDWLRQ 8 1DW,
VW 3RVLWLRQ 'HOKL

&ROOHJH 7TRXUQDPHQW % $ +RQV 3R
0

%DVNH3ULQFH <D(618 7TRXUQDPHQW VW .
,QYLWDWLRQDO oG 3|6FLHQFH
,QYLWDWLRQDO QG 3l
VW 3RVLWLRQ 'HOKL 8Ql
7RXUQDPHQW VW 3RV

%DVNH 9DQVK 6RR 75?&35\?/?2&%0 VWQZR;% $ 3URJ
,QYLWDWLRQDO QG 3l

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

VW 3RVLWLRQ 'HOKL 8QLYHUVLW\

woynH FPUGL VW 3RVLWLRQ 618 7TRXUQDPHQ\% $ +RQ
’ 3DOLZ|-0& ,QYLWDWLRQDO QG 3RVLWLU(FRQRPLH"
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\| .
%DvNH EUMXY VW 3RVLWLRQ 618 7RXUQDPHQ\$°QDO\WLF
° 6KRNH|-0& ,QYLWDWLRQDO QG 3RvLWL D Ll
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
3ULQF VW 3RVLWLRQ 618 7TRXUQDPHQ\
0, 0,
#DVNH Y pbul-0& ,oYLWDWLRQDO oG arviwy”? &RP 3]
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
%DvNH ORKDP VW 3RVLWLRQ 618 7TRXUQDPHQV% $ +RQ
DG $Q|-0& ,QYLWDWLRQDO QG 3RVLWL(QJOLVK |
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
R LIl VW 3RVLWLRQ 618 TRXUQDPHQ\% 6F +R
’ .KRNK|-0& ,QYLWDWLRQDO QG 3RVLWLBWDWLVW'"
QG 3RVLWLRQ (3%!/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
$UXVK VW 3RVLWLRQ 618 7TRXUQDPHQ\
0, 0,
#DVNH ¢ opod-0& ,QYLWDWLRQDO 0G 3rvLwl® $ 3UR[..,

QG 3RVLWLRQ (3%/

VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
VW 3RVLWLRQ 618 7TRXUQDPHQ\

-0& ,QYLWDWLRQDO QG 3RVLWL
QG 3RVLWLRQ (3%/

%DVNH1DYDO % $ 3URJ,,,

VW 3RVLWLRQ 'HOKL 8QLYHUVLW\

2P VW 3RVLWLRQ 618 7TRXUQDPHQ\
0, 0,
#HDVNH o kwH-0& ,QYLWDWLRQDO oG 3rvLwl™® $ 3UR|.,
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
<XYUD VW 3RVLWLRQ 618 7TRXUQDPHQ\
0, 0,
#DVNH,  Swp|-0& ,0YLWDWLRQDO 0G arvLwy?® &RP 3.
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ "HOKL 8QLYHUVLW\[, "o o
0
%DV NH EXPLW VW 3RVLWLRQ 618 7RXUQDPHQY L0\ ol
XPDU|[-0& ,QYLWDWLRQDO QG 3RVLWLU L ey,
QG 3RVLWLRQ (3%/
VW 3RVLWLRQ 'HOKL 8QLYHUVLW\
5REEL VW 3RVLWLRQ 618 7TRXUQDPHQ\
0, 0,
#»DVNH 3 h0GH-0& ,0YLWDWLRQDO 06 arvLwy?® &RP 3.,

QG 3RVLWLRQ (3%/

.LURUL 0ODO &ROOHJIH
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9ROOH\E

ILWHVK <DG(Q

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

9ROOH\E

+DUVK 7RPD|

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

9ROOH\E

+DUGLN *DX

6HPL )LQDOLVW
&KDPSLRQVKLS

% 5

9ROOH\E

$PLW .XPDU

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

9ROOH\E

1IHHUDM $K|

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

9ROOH\E

6XPLW .XPD
%LMDUQLD

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

% 6F +RQV
ODWKHPDWLFV
% 6F 3URJ $(
&KHPLVWU\
% 6F +RQV 3|
% 6F +RQV &
% 6F 3URJ $(
&KHPLVWU\
% 6F +RQV &

9ROOH\E

OLWKOHVK

6HPL )LQDOLVW

1&KDPSLRQVKLS

% 5

% 6F 3K\WVLFDO
ZLWK &KHPLVW

9ROOH\E

.DSLO 0DQU

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

% $ 3URJ

9ROOH\E

9LNDV .XPD

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

% 6F +RQV
ODWKHPDWLFV

9ROOH\E

IDQGNLVKR

6HPL )LQDOLVW
&KDPSLRQVKLS

%5

% $ +RQV (FF

9ROOH\E

6DFKLQ 5DR

6HPL )LQDOLVW
&KDPSLRQVKLS

% 5

% 6F 3URJ
&KHPLVWU\

$q

-LWHQGUD §

6HPL )LQDOLVW

%5

% 6F 3K\VLFDO

IRUWK =RQH &KDPSI|

WK 3RVLWLRQ

8QLYHUVLW\ ,QWHU

7TRXUQDPHQW

OROOH\E|.\ 55X &KDPSLRQVKLS ZLWK &KHPLVW
WK 3BRVLWLRQ 'HO[,
\
+RFENH\ [6DJDU QWHU 8ROOHIH TRY% & *RQV L
WK 3BRVLWLRQ 'HO[% 6F +RQV
*RENH\ |0G $OODP 6| iy gROOHIH 7RX0DWKHPDWLEV |’
WK 3RVLWLRQ 'HO[% $ 3URJ
*RENHV [+DUVKLW 6K oy gROOHIH 7RX| (QIOLVK 3ROLW’
WK 3RVLWLRQ 'HOJ,
+RENHL |9LVKDO &KD o0 i oo oy 7R % &RP *RQV
WK 3BRVLWLRQ 'HO[,
+RFNH\ [3UDIDW $Q| o eroonsn 7RX% 6F *RQV 6V,
, WK 3RVLWLRQ 'HOJ,
+RENH\ ['KUXY QWHU 8ROOHIH 7RX|® & 3URJ ,
WK 3RVLWLRQ 'HO
* 0,
+RENHV [*DUYLW 6HK o o o o 7R % ®  TRQV  (FF
3DUWLFLSDWLROQ
OHQ V -XQLRU 1DWLH
7ZRXUQDPHQW 3D
. -
+RENH\ |wkxsHocug Q€ *RFNHV.QGLD -X, o 5,g, ,

.LURUL 0ODO &ROOHJIH




$QQXDO 5HSRUW

WK 3RVLWLRQ 'HOKL 8QLYHUYV

% 6F 3K\V

+RFNH|$VKLVK 6FLHQFH Z],
TRXUQDPHQW &KHPLVWU
+RFNH6KUHVKWK WK 3RVLWLRQ 'HOKL 8QLYHUV|(% 6F +RQ
.DVDXGKD{7RXUQDPHQW 3K\VLFV '
WK 3RVLWLRQ 'HOKL 8QLYHUV/|,
+RFNH|9LMD\ 7RXUQDPHQW % $ 3URJY,
+RFNH$\XVK .XPOQ WK 3RVLWLRQ ‘'HOKL 8QLYHUV|% $ +RQYV
6LQJK <DG|7RXUQDPHQW +LVWRU\ |’
VW 3RVLWLRQ HOKL +RFNH\6%6F +RQ
+RFNH|3UDQMDO [&KDPSLRQVKLS WK 3RVLWL ~RRORJ\ ,
,QWHU &ROOHJH 7RXUQDPHQW |~
WK 3RVLWLRQ 'HOKL 8QLYHUV % 6F +RQ
+RFNH|5RKLW 'DQ7RXUQDPHQW 3DUWLFLSDWL30K\VLFV )
1IRUWK =RQH
VW 3RVLWLRQ %5%$& ,QYLWDW
UG 3RVLWLRQ **6 ,QYLWDW
LFN|,VKDDQ *X % &RP
&u ' Q 6HPLILOBOUVBMOD ,QWHUGLVW & 3y
0
&ULFN[OULGXO *X VWUSGR\;;V\Yl_L\;T/?RQA’SS;*&G’%\;LLV\\/IVDDV\\/IVL% $ *RQV
' (FRQRPLFY’
0
&ULFN|3UDMYDO VWUSGR\;;V\\/III__\;RV?RQADS?*&G'QQYYLLV\\/IVDDV\\//VL% $ *RQV
' *HRJUDSK\|’
VW 3RVLWLRQ %5%$& ,QYLWDWI
&ULFN[1DPDQ UG 3RVLWLRQ **6 ,QYLWDW|% &RP +R],
5HSUHVHQWDWLRQ 'HOKL 8
VW 3RVLWLRQ %5%$& ,QYLWLO,
&ULFN[ODQWKDQ UG 3RVLWLRO **6 .oviwpw|® &RP  *R[.
<DVK 'HY VW 3RVLWLRQ %5%$& ,QYLWDW|
* % 0 +
&ULFN| o opONL UG 3RVLWLRQ 6 . QYLWDW|% &RP R|,
VW 3RVLWLRQ %5%$& ,QYLWDWIL
&ULFN|$NVKD\ 7D UG 3RVLWLRQ **6 ,QYLWDW|% &RP +R],
VW 3RVLWLRQ %5%$& ,QYLWDWI
RVLWLR *x YLWDW
&ULFN|6DNVKDP ¥ ue 3 Q 6.Q % &RP 33U

6HPLILQBOUYDRQD ,QWHUGLVW

.LURUL 0ODO &ROOHJIH
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VW 3RVLWLRQ %5$& ,QYLWD[, ¢ +RQV
&ULFN1LVKFKD\ UG 3RVLWLRQ **6 ,QYLWE;ROLWLFDC,
VW 3RVLWLRQ %5$& ,QYLWD|, ¢ +ROV
&ULFN6DPHHU 61 UG 3RVLWLRQ **6 ,QYLWE+DLVWRU\ ,
VW 3RVLWLRQ 9%5$& ,QYLWD[, o +RQV
0
* 0 * %
&ULFN*DXUDQJ 9 UG 3RVLWLRQ 6 ,QYLWE(FRQRPLFV,
VW 3RVLWLRQ %5$& ,QYLWD[ . ¢ TROV
&ULFNBKLYDQVK UG 3RVLWLRQ **6 ,QYLWESOROLWLFDC,
VW 3RVLWLRQ %5%$& ,QYLWD
guLpN KXVKSUH] UG 3RVLWLRQ **6 ,QYLWEL|% &RP +R{,
6LQJIK
VW 3RVLWLRQ %5%$& ,QYLWD
&ULFN8GD\ .XPD UG 3RVLWLRQ **6 ,QYLWEL|% &RP +R{,
VW 3RVLWLRQ 9%5$& ,QYLWD[, o +RQV
&ULFN3UL\DQVK] UG 3RVLWLRQ **6 ,QYLWE(OQJOLVK ,
VW 3RVLWLRQ %5$& ,QYLWD
3UL\DQVK) ) .
&ULFN D UazDM UG 3RVLWLRQ 6 ,0vyLwrow &rP 3U[,
VW 3RVLWLRQ %5%& ,QYLWD[, +RO]
&ULFN$EKLQDY 4 UG 3RVLWLRQ **6 ,QYLWE&DKHPLVWU\,
5HSUHVHQWDWLRQ 'HOKL 8
ODQNDG 7URSK\ 5HSUHVH(
&RRFK %HKDU 7URSK\ 3oy s +rROV
&ULFN9DQVK -HW6HULHV $JDLQVW 1HSDO 8 "3DROLWLFDC’
VW 3RVLWLRQ %5$& ,QYL]
UG 3RVLWLRQ **6 ,QYLW
VW 3RVLWLRQ 'HOKL 8QLYHI
7ZRXUQDPHQW VW 3RVLWL
'RXEOHV 'HOKL 6WDWH %DGP
QG 3RVLWLRQ :RPHQ V 7F
1RUWK =RQH ,QWHU 6WDWH %
&KDPSLRQVKLSV &KDQGLJDU}
‘RPHQ V 'RXEOHV WK 3UDGHH}
%DGP| |, poL :p|OHPRULDO ORGHUQ 6FKRRO "H|% $ +RQV
RQ ' " |%DGPLQWRQ 7RXUQDPHQW (QJOLVK '
OL[HG 'RXEOHV WK 3UDGHHS
OHPRULDO ORGHUQ 6FKRRO 'H
%DGPLQWRQ 7RXUQDPHQW
5HSUHVHQWHG 'HOKL LQ <RQH
1DWLRQDO %DGPLQWRQ &KDP
3DUWLFLSDWLRQ B5HSUHVI
LQ 8QLYHUVLW\ ,QWHU 6WDWH

.LURUL 0ODO &ROOHJIH
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