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3UHVLGHQW¶V�0HVVDJH 

,Q�'HFHPEHU�ODVW�\HDU��D�QHZ�W\SH�RI�SQHXPRQLD�EURNH�RXW�QHDU�
D�ILVK�PDUNHW�LQ�:XKDQ��&KLQD��6RRQ�DIWHU��WKH�GLVHDVH�VSUHDG�
WKURXJK� WKH� FLW\� DQG� QHDUE\� FLWLHV�� $V� WKH� VLWXDWLRQ�ZRUVHQHG��
WKH� JRYHUQPHQW� GHFODUHG� D� ORFNGRZQ� RI� PDQ\� FLWLHV� LQ� +XEHL�
3URYLQFH��%XW�EHIRUH�WKH�ORFNGRZQ�PDQ\�UHVLGHQWV�OHIW�WKH�DUHDV�
DQG� D� VLJQLILFDQW� QXPEHU� RI� WKHP� WUDYHOHG� WR� PDQ\� FRXQWULHV�
DURXQG�WKH�ZRUOG��7KLV�KDV�WULJJHUHG�D�FDVFDGH�RI�HYHQWV��FDXV�
LQJ� WKH�GLVHDVH� ILUVW� WR�VSUHDG� WR�(XURSHDQ�FRXQWULHV� OLNH� ,WDO\��
6SDLQ�DQG�8QLWHG�.LQJGRPV� 

7KH�GLVHDVH�ZDV� LGHQWLILHG�WR�EH�FDXVHG�E\�D�QHZ�W\SH�RI�FRURQDYLUXV��VLPLODU� WR�
WKDW� IRU� 6$56� RXWEUHDN� LQ� ����� DQG� 0(56� RXWEUHDN� LQ� ��[[�� 7KLV� YLUXV� ZDV�
QDPHG� &29,'-���� DFURQ\P� IRU� &RURQDYLUXV� ,QIHFWLRXV� 'LVHDVH� LQ� ������ E\� WKH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ�� 2WKHU� QDPH� VXFK� DV� 6$56-&R9-�� KDV� DOVR� EHHQ�
XVHG��7KH�GLVHDVH�ZDV�ILQDOO\�GHFODUHG��SDQGHPLF��E\�:+2�LQ�0DUFK������ 

7KH� ZD\V� IRU� GHDOLQJ� ZLWK� WKH� GLVHDVH� YDULHG� JUHDWO\� IURP� FRXQWU\� WR� FRXQ�
WU\� �6RPH�LPSRVHG�VWULFW�SXEOLF�KHDOWK�PHDVXUHPHQWV�VXFK�DV�ORFNGRZQ�RI�FRP�
PXQLWLHV��VRFLDO�GLVWDQFH��ZHDULQJ�PDVN� LQ�SXEOLF�DUHDV��ERG\�WHPSHUDWXUH�PHDV�
XUHPHQWV��HWF��2WKHUV�WRRN�PRUH�UHOD[HG�PHDVXUHV�OLNH�WKH�LGHD�RI�KHUG�LPPXQLW\��
LQ�FRQVLGHUDWLRQ�RI�WKH�HFRQRPLF�LPSDFW�IRU�WKH�FRXQWU\�  

5HJDUGOHVV�ZKLFK�VWUDWHJ\�HDFK�FRXQWU\�WRRN��WKH�UHVXOWV�KDYH�YDULRXV�LPSDFWV�RQ�
WKH�JOREDO�GHYHORSPHQWV��6RPH�XQXVXDO�SKHQRPHQD�KDSSHQHG��0DQ\�PDMRU�FLWLHV�
DURXQG� WKH�ZRUOG�VXFK�DV�1HZ�<RUN�&LW\��0LODQ��/RQGRQ��:XKDQ�DOO�RI�D�VXGGHQ�
EHFDPH�HPSW\�RQ�WKH�VWUHHW�DQG�TXLHW�ZLWK�OLWWOH�KXPDQ�DFWLYLWLHV��$OPRVW�DOO�FRXQ�
WULHV�LQVWDOOHG�ERUGHU�ORFNGRZQ�ZKLFK�PDGH�LQWHUQDWLRQDO�WUDYHOLQJ�LPSRVVLEOH��7KH�
ZRUOG�VHHPHG�WR�FRPH�WR�D�KDOW� 

6R� IDU� WKHUH� DUH� QHDUO\� �� PLOOLRQ� FRQILUPHG� &29,'-��� FDVHV� DQG� PRUH� WKDQ�
��������GHDWKV�ZRUOGZLGH��86$��%UD]LO��5XVVLD��,QGLD�DQG�8.�DUH�WKH�WRS���FRXQ�
WULHV�ZLWK�PRVW�FRQILUPHG�FDVHV��8QIRUWXQDWHO\�WKH�SDQGHPLF�VLWXDWLRQ�LV�VWLOO�GHYHO�
RSLQJ�LQ�PDQ\�DUHDV��6R�D�QXPEHU�RI�FRXQWHUPHDVXUHV�DUH�QHHGHG� 

$�VPDOO�EULJKW� OLJKW�VKRQH�LQ� WKH�VWUXJJOH�LV� WKH�UDSLG�UHVSRQVH�IURP�WKH�VFLHQWLILF�
FRPPXQLW\�LQ�ILJKWLQJ�WKH�YLUXV�WR�KHOS�RXU�XQGHUVWDQGLQJ�RI�WKH�YLUXV�LWVHOI�TXLFNO\��
7KH� JHQRPLF� VHTXHQFH� RI� WKH� YLUXV� ZDV� TXLFNO\� GHWHUPLQHG� VR� WKH� VSHFLILF� VH�
TXHQFHV�IRU�WKH�3&5�GLDJQRVWLF�WRROV�FDQ�EH�GHVLJQHG��7KH�3&5�GHWHFWLRQ�LV�VWLOO�
WKH�PRVW� UHOLDEOH�ZD\� IRU� VFUHHQLQJ� LQIHFWHG� SDWLHQWV�� 7KH� VHTXHQFH� DQDO\VLV� RI�
YDULRXV�VWUDLQV�RI�WKH�6$56-&RY-��YLUXV�DOORZHG�XV�WR�XQGHUVWDQG�WKH�SURSDJDWLRQ�
SDWKZD\V�RI�WKH�GLVHDVH� 

7RGD\� �-XQH������QHZ�FRQILUPHG�FDVHV�DSSHDUHG� LQ�%HLMLQJ�&KLQD��7KH�JHQRPLF�
VHTXHQFH�ZDV�GHWHUPLQHG�ZKLFK�VHHPHG�WR�LQGLFDWH�D�QHZ�VWUDLQ�KDV�HPHUJHG� 

0DQ\�VFLHQWLVWV�DOVR� WULHG� WR�GHYHORS�GUXJV� WR� WUHDW� WKH� LQIHFWLRQV��6RPH�DQWLYLUDO�
VPDOO� PROHFXOH� GUXJV� KDYH� EHHQ� IRXQG� WR� EH� SURPLVLQJ�� (DUO\� FOLQLFDO� WULDOV� RI�
5HPGHVLYLU� VKRZHG� SRVVLEOH� HIILFDF\�� 7KHUDSHXWLF� PRQRFORQDO� DQWLERGLHV� ZLWK�
QHXWUDOL]LQJ� DFWLYLWLHV� KDYH� EHHQ� LVRODWHG� IURP� %� FHOOV� RI� UHFRYHUHG� SDWLHQWV�� $OO�
WKRVH�SURYLGH�KRSH�IRU�XV�WR�KHOS�SDWLHQWV�WR�FRPEDW�YLUXV�LQ�WKH�IXWXUH� 

,VVXH�� �-XQH����� 

,Q�7KLV�,VVXH 

· 3UHVLGHQW¶V�0HVVDJH 

· %ULDQQD�%LEHO��,8%0%�6WX�
GHQW�$PEDVVDGRU 

 
· (1$%/(������5HSRUW 
 
· 1HZ�,8%0%�9LGHR 
 
· 0LDPL�:LQWHU�6\PSRVLXP�

���� 
 
· (GXFDWLRQ�DQG�7UDLQLQJ 
 
· 1HZV�IURP�'U�)UDQFLV�$PDUD��
,8%0%�$PEDVVDGRU�IRU���
$IULFD 

 
· &RQJUDWXODWLRQV�WR�,8%0%�
-XELOHH�/HFWXUHV� 

 
· ,Q�0HPRULDP��+RUVW�.OHLQNDXI 
 
· ,8%0%�-RXUQDO�+LJKOLJKWV 
 
· 8SFRPLQJ�0HHWLQJV 
 
· 1RWLFHV 
 
· ,8%0%�3URJUDPV�DQG�����
%HQHILWV�RI�0HPEHUVKLS 

 
· ([HFXWLYH�&RPPLWWHH 
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+RZHYHU�� WR� FRXQWHU� WKH� IXWXUH� SDQGHPLF�� HIIHFWLYH� YDF�
FLQHV�DUH�D�PXVW��0DQ\�VFLHQWLVWV�IURP�DFDGHPLD��JRYHUQ�
PHQW� LQVWLWXWHV��ELJ�SKDUPDFHXWLFDO�FRPSDQLHV��DQG� LQQR�
YDWLYH�ELRWHFK�FRPSDQLHV�DUH�UDFLQJ�WR�GHYHORS�YDFFLQHV��
ZKLFK� LV� D� KDUG� DQG� XQFHUWDLQ� HQGHDYRU�� $V� ZH� NQRZ��
VRPH�YLUXVHV�DUH�H[WUHPHO\� FOHYHU� DQG�KDYH�HYDGHG�RXU�
DWWHPSWV� WR� GHYHORS� YDFFLQH� DJDLQVW� WKHP�� )RU� H[DPSOH��
ZH� VWLOO� KDYH� QRW� VXFFHVVIXOO\� GHYHORSHG� YDFFLQH� DJDLQVW�
+,9�LQIHFWLRQ� 

&RPLQJ�EDFN�WR�,8%0%��ZKDW�DUH�WKH�LPSDFWV�RI�WKH�SDQ�
GHPLF�RQ�XV"�:HOO��TXLWH�VHULRXVO\� 

,QLWLDOO\� WKH� ,8%0%�(&�ZDV� WR�KROG�D�PHHWLQJ�GXULQJ� WKH�
([SHULPHQWDO�%LRORJ\�FRQIHUHQFH�WR�EH�KHOG�LQ�6DQ�'LHJR�
86$�LQ�$SULO�������7KDW�FRQIHUHQFH�ZDV�IRUFHG�WR�FDQFHO�
DV� H[SHFWHG�� 6R�� WR� PDLQWDLQ� IUHTXHQW� FRPPXQLFDWLRQV�
DPRQJ�WKH�(&�PHPEHUV��ZH�KDYH�KHOG�UHJXODU�YLGHR�FRQ�
IHUHQFHV� WR� GLVFXVV� LPSRUWDQW� LVVXHV� DVVRFLDWHG� ZLWK�
,8%0%��:H�IRXQG�VXFK�DUUDQJHPHQWV�WR�EH�TXLWH�HIILFLHQW�
DQG�HIIHFWLYH��2QH�SUREOHP�LV�KRZ�WR�DFFRPPRGDWH�HYHU\�
RQH� IURP�GLIIHUHQW� WLPH�]RQHV� IRU� WKH� VDPH�PHHWLQJ��%XW�
E\�QRW� KDYLQJ� WR� WUDYHO� IRU� XV��ZH� VDYH� VRPH�PRQH\�� DQ�
XQH[SHFWHG� VLGH� EHQHILW�� +RZHYHU�� HYHQWXDOO\� ,� ZRXOG�
WKLQN� IDFH-WR-IDFH� LQWHUDFWLRQV�VWLOO� LV�D�EHWWHU�ZD\� WR�GHDO�
ZLWK�YDULRXV�LVVXHV� 

$QRWKHU� FROODWHUDO� GDPDJH� GXH� WR� WKH� SDQGHPLF� LV� WKH�
HFRQRPLF� GRZQWXUQ�ZKLFK�PDNHV� VRPH� FRXQWULHV� FXWWLQJ�
EDFN� VXSSRUW� WR� WKHLU� VFLHQWLILF� VRFLHWLHV�� 6RPH� ,8%0%�
DGKHULQJ�PHPEHUV�DUH�ZLWKGUDZLQJ�WKHLU�PHPEHUVKLS�IURP�
WKH�XQLRQ�GXH�WR�WKH�ODFN�RI�ILQDQFLDO�VXSSRUW��:H�DUH�WU\�
LQJ�WR�ILQG�D�EHWWHU�DUUDQJHPHQW�RI�PHPEHUVKLS�GXHV�VR�DOO�

DGKHULQJ� PHPEHUV� FDQ� MRLQ� WKH� XQLRQ� DQG� WR� HQMR\� WKH�
PDQ\�EHQHILWV�RXU�XQLRQ�SURYLGHV� 

+HUH� ,� ZRXOG� OLNH� XSGDWH� VRPH� RI� WKH� ,8%0%� DFWLYLWLHV�
ZKLFK�DUH�DIIHFWHG�E\� WKH�SDQGHPLF��7KH������)$2%0%�
&RQIHUHQFH�LQ�6UL�/DQND�RULJLQDOO\�VFKHGXOHG� LQ�-XQH�KDV�
EHHQ� FDQFHOHG�� 7KH� )(%6�&RQJUHVV� LQ� /MXEOMDQD�ZLOO� EH�
SRVWSRQHG� WR� ������ 7KH� FRQVHTXHQFH� RI� WKLV� FKDQJH� LV�
WKDW� WKH� ,8%0%� &RQJUHVV� LQ� /LVERQ� ZLOO� EH� GHOD\HG� WR�
������,�XUJH�RXU�PHPEHUV�WR�FKHFN�RXW�,8%0%�ZHEVLWH�WR�
ILQG� WKH�PRVW� XS-WR-GDWH� LQIRUPDWLRQ� RI� YDULRXV� LPSRUWDQW�
HYHQWV� 

$QRWKHU�LPSRUWDQW�WDVN�ZH�DUH�XQGHUWDNLQJ�LV�WKH�VHDUFK�RI�
D� QHZ�(GLWRU-LQ-&KLHI� RI� RXU� IODJVKLS� MRXUQDO� ,8%0%�/LIH��
$IWHU�PDQ\�\HDUV�RI�H[FHOOHQW�VHUYLFH�DV�WKH�&R-(GLWRU-LQ-
&KLHI��'U�� %LOO�:KHODQ�DQG�'U�� $QJHOR�$]]L�ZLOO� HQG� WKHLU�
VHUYLFH�DW� WKH�HQG�RI� WKLV�\HDU��%RWK�RI� WKHP�KDYH�WKH�XW�
PRVW�DSSUHFLDWLRQ�IURP�XV� 

,Q� WKLV�GLIILFXOW� WLPH�RI�&29,'-���SDQGHPLF�� LW� LV�HVVHQWLDO�
IRU�XV�WR�UHIOHFW�ZKDW�,8%0%�VKRXOG�DQG�FDQ�GR�WR�IDFH�WKH�
PDQ\� FKDOOHQJHV� IRUFHG� XSRQ� WKH� KXPDQNLQG�� (PHUJLQJ�
LQIHFWLRXV�GLVHDVHV�DUH�RQO\�SDUW�RI�WKH�FKDOOHQJHV��:H�ZLOO�
EH� ZRUNLQJ� ZLWK� 81(6&2� DQG� RWKHU� XQLRQV� WR� GHYHORS�
SODXVLEOH�VWUDWHJLHV� 

)LQDOO\� ,� KRSH�HYHU\RQH�ZLOO� NHHS� VDIH�DQG�KHDOWK\�� ,� DP�
FRQILGHQW�ZH�ZLOO�RYHUFRPH�WKH�GDUN�VKDGRZ�RYHU�XV�QRZ�
DQG�WKH�ZRUOG�ZLOO�UHWXUQ�WR�QRUPDO�E\�P\�QH[W�PHVVDJH� 

$QGUHZ�+�-��:DQJ��3K' 
3UHVLGHQW��,8%0% 

%ULDQQD�%LEHO��([SODQDWLRQ�RI�KRZ�
WKH�&29,'-���WHVW�ZRUNV� 

:KHQ� WKH� ,8%0%¶V�6WXGHQW�$PEDVVDGRU�� JUDGXDWH� VWXGHQW�
%ULDQQD� %LEHO�� SRVWHG� DQ� H[SODQDWLRQ� RI� KRZ� WKH� &RYLG-���
WHVW�ZRUNV�� KHU� ODE�PDWH�� .DWH�0H]H�� VXJJHVWHG� VKH� FRXOG�
WUDQVODWH� WKH� SRVW� LQWR� 6ORYHQLDQ�� DV� VKH� ZDV� FHUWDLQ� WKDW�
HGXFDWRUV� DQG� VWXGHQWV� LQ� KHU� KRPH� FRXQWU\� ZRXOG� EHQHILW�
IURP� WKH� WUDQVODWLRQ�  7KLV� SURPSWHG� %UL� DQG� ,8%0%�3UHVL�
GHQW-(OHFW�$OH[DQGUD�1HZWRQ�WR�XVH�WKH�,8%0%�WZLWWHU�VLWH�WR�
DVN� IRU� YROXQWHHUV� WR� WUDQVODWH� LQWR� DGGLWLRQDO� ODQ�
JXDJHV�  7KH\� LPPHGLDWHO\� UHFHLYHG� DQ� RXWSRXULQJ� RI� UH�
VSRQVHV� IURP�VWXGHQWV�DQG� IDFXOW\� DURXQG� WKH�ZRUOG� YROXQ�
WHHULQJ�WR�WUDQVODWH�WKH�SRVW�� %UL�KDV�ZRUNHG�ZLWK�XQGHUJUDG�
XDWHV�� JUDGXDWH� VWXGHQWV�� SRVWGRFWRUDO� IHOORZV�� DQG� SURIHV�
VRUV� WR� WUDQVODWH� LQWR���� ODQJXDJHV��VSRNHQ�RQ�HYHU\�FRQWL�
QHQW��ZLWK�PRUH�LQ�WKH�ZRUNV�   
 
 ³,
P�VR�LQFUHGLEO\�KXPEOHG�DQG�JUDWHIXO�IRU�WKH�RXWSRXULQJ�RI�
YROXQWHHUV�WUDQVODWLQJ�P\�LQIRJUDSKLFV�RQ�&29,'-���WHVWLQJ��
,�QHYHU�LQ�P\�ZLOGHVW�GUHDPV�ZRXOG
YH�WKRXJKW�,�FRXOG�KDYH�D�
JOREDO� LPSDFW� DQG� LW� JLYHV�PH� VXFK� D� VHQVH� RI� SXUSRVH� LQ�
WKHVH�KDUG�WLPHV�´ 
 
%UL� LV�NQRZQ�RQ�VRFLDO�PHGLD�DV�7KH�%XPEOLQJ�%LRFKHPLVW��
DQG�\RX�FDQ�UHDG�PRUH�DERXW�KHU�KHUH� 
KWWSV���ZZZ�FVKO�HGX�ODEGLVK�WKH-ZRUOG-RI-EULDQQD-ELEHO-WKH-
EXPEOLQJ-ELRFKHPLVW� 
 
 

 
 
%UL�KDV�FUHDWHG�D�UHVRXUFH�SDJH�RQ�7KH�%XPEOLQJ�%LRFKHP�
LVW�ZHEVLWH�ZKHUH�RQH�FDQ�FKRRVH�WKH� OHYHO�RI�GHWDLO� IRU� WKH�
SRVW��ORQJ��PHGLXP��RU�VKRUW���DV�ZHOO�DV�WKH�ODQJXDJH��  
 
KWWSV���ELW�O\�FRYLG��EEUHVRXUFHV 
 
7KH� JUDSKLFV� DQG� H[SODQDWLRQV� DUH� DQ� LQYDOXDEOH� WHDFKLQJ�
UHVRXUFH� QRW� RQO\� IRU� ELRFKHPLVWU\� VWXGHQWV� DURXQG� WKH�
ZRUOG��EXW�IRU�DQ\RQH�LQWHUHVWHG�LQ�KRZ�WKH�WHVW�IRU�&RYLG-���
ZRUNV� 
 
7KLV�KDV�EHHQ�D�WUXO\�JOREDO�HIIRUW�XQLWLQJ�ELRFKHPLVWV�DURXQG�
WKH� ZRUOG�� DQG� ZH� KRSH� LW� FDQ� OHDG� WR� IXWXUH� LQWHUQDWLRQDO�
FROODERUDWLYH�HIIRUWV�LQ�ELRFKHPLVWU\�HGXFDWLRQ��  

�*LQD�0RWLVL�������&6+/� 



�� 
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KWWSV���\RXWX�EH��96JJ�1X�6$ 

(1$%/(�������1H[W-JHQHUDWLRQ�
OLIH�VFLHQWLVWV��6LGH�E\�VLGH�WR�
EUHDN�QHZ�JURXQG� 

,Q� 1RYHPEHU� ������ WKH� �UG� (1$%/(� FRQIHUHQFH� IRU�
\RXQJ� UHVHDUFKHUV� WRRN�SODFH� LQ�1LMPHJHQ��1HWKHUODQGV��
DQG� WXUQHG� RXW� WR� EH� D� KXJH� VXFFHVV�� ZLWK� ���� \RXQJ�
UHVHDUFKHUV� SDUWLFLSDWLQJ� IURP� ��� FRXQWULHV� ZLWKLQ� DQG�
RXWVLGH�RI�WKH�(8��7KH�(1$%/(������HYHQW�ZDV�VSOLW�LQWR�
WKUHH�SDUWV��RXWUHDFK�HYHQWV��D�GHGLFDWHG�FDUHHU�GD\�DQG�
WKH� VFLHQWLILF� V\PSRVLXP�� KWWSV���HQDEOHQHWZRUN�HX�ZS-
FRQWHQW�XSORDGV���������HQDEOH-QHZVOHWWHU-�����SGI 

5HSRUW�IURP�)UDQFHVFR�%RQRPL� 

*HQHUDO�LQIR 

7KH�WKLUG�HGLWLRQ�RI�WKLV�JDWKHULQJ�KDV�EHHQ�KHOG�LQ�DW�WKH�
9DQ� GHU� 9DON� KRWHO� LQ� 1LMPHJHQ-/HQW�� ZLWK� )UDQFHVFR�
%RQRPL� DV� WKH� ,8%0%� REVHUYHU� DQG� 9ODVWLPLO� .XOGD�
�3LOVHQ�� &]HFK� 5HSXEOLF�� DV� WKH� )(%6� REVHUYHU�� %RWK�
)(%6� DQG� ,8%0%� FRQWULEXWHG� (85� ������� WRZDUGV� IHO�
ORZVKLS� DLPHG� DW� (XURSHDQ� �)(%6�� DQG� QRQ-(XURSHDQ�
�,8%0%��SDUWLFLSDQWV��IRU�D�WRWDO�RI����IHOORZVKLSV� 

7KH�FRQIHUHQFH 

7KH�IRUPDW�RI�WKH�FRQIHUHQFH�IROORZHG�FORVHO\�WKH�SDWK�RI�
SUHYLRXV� HGLWLRQV�� 7KH� SURJUDP� ZDV� HODERUDWHG� E\� DQ�
LQWHUQDWLRQDO�DQG�D�QDWLRQDO�FRPPLWWHH��ERWK�PDGH�XS�RI�
3K'�VWXGHQWV�DQG�SRVW-GRFV��ZLWK�RQO\�D� YHU\� ORRVH� VX�
SHUYLVLRQ�E\�VHQLRU�FRPSRQHQWV�RI�WKH�(1$%/(�WHDP� 

:HGQHVGD\����ZDV� ³FDUHHU� GD\´��ZLWK� FRPSDQLHV�PHHW�
LQJ�VWXGHQWV��DQG�VWXGHQWV� WDNLQJ�SDUW� WR���-PLQ� LQWHUDF�
WLYH� ZRUNVKRSV� ZLWK� H[SHUWV� IURP� DFDGHPLD� RU� IURP� WKH�
EXVLQHVV�ZRUOG��3ULRU� WR� WKH�ZRUNVKRS�� ERWK� ,8%0%�DQG�

)(%6� ZHUH� JLYHQ� WKH� RSSRUWXQLW\� RI� SUHVHQWLQJ� D� IHZ�
VOLGHV� IRU� D� EULHI� SDQRUDPLF� YLHZ� RI� WKHLU� DFWLYLWLHV�� 6WX�
GHQWV�ZHUH� VRUW� RI� IRUFHG� WR�FKDQJH�ZRUNVKRS�HYHU\����
PLQXWHV��HQVXULQJ�DSSURSULDWH�WXUQRYHU��%RWK�9.�DQG�)%�
PDQQHG� D� MRLQW� ,8%0%�)(%6�ERRWK��ZKHUH�ZH�PHW� VWX�
GHQWV�LQWHUHVWHG�LQ�WKH�YDULRXV�IRUP�RI�VXSSRUW�RIIHUHG�E\�
HLWKHU�RUJDQL]DWLRQ�� DV�ZHOO� DV� WKH�DZDUGHHV� IURP�HLWKHU�
RUJDQL]DWLRQ� �SOHDVH�VHH� WKH�DWWDFKHG�SLFWXUH���$IWHU� DQ�
RWKHU� URXQG�RI�ZRUNVKRSV� LQ� WKH� DIWHUQRRQ�� WKH� SURJUDP�
LQFOXGHG�DQ�LQWHUHVWLQJ�URXQG�WDEOH�RQ�2SHQ�$FFHVV�3XE�
OLVKLQJ��$�ILQDO�URXQG�RI�VFLHQWLILF�WDONV�IURP�\RXQJ�SDUWLFL�
SDQW�WRRN�SODFH�DW�QLJKW��XQGHU�WKH�³SXE�WDON´�IRUPDW��ZLWK�
VSHDNHUV�DQG�DXGLHQFH�VFDWWHUHG�WKURXJK�GRZQWRZQ�EDUV�
LQ� 1LMPHJHQ�� DQG� IRXU� SUHVHQWHUV� JLYLQJ� VKRUW� WDONV� DW�
GHVLJQHG�LQGLYLGXDO�YHQXHV� 

7KXUVGD\����ZDV� ³VFLHQFH�RQO\´��ZLWK�SOHQDU\� OHFWXUHV� LQ�
WKH� PRUQLQJ� DQG� LQ� WKH� DIWHUQRRQ�� IROORZHG� E\� VHOHFWHG�
VKRUW�SUHVHQWDWLRQV�E\�VRPH�RI� WKH�DWWHQGDQWV��$�WRWDO�RI�
IRXU�VHVVLRQV�ZHUH�KHOG��3RVWHU�YLHZLQJ�ZDV�DW�PHDOWLPH��
DQG�GXULQJ�WKH��-KRXU� ORQJ�FRIIHH�EUHDNV��)%�GLG�QRW�DW�
WHQG� WKH� PRUQLQJ� VHVVLRQ�� DV� KH� ZDV� YLVLWLQJ� ,8%0%�
EDQNHUV� DW� $%1-$052� LQ� $PVWHUGDP�� 7KH� DIWHUQRRQ�
VHVVLRQ�ZDV� LQWHUHVWLQJ�� ZLWK� YHU\� DFWLYH� SDUWLFLSDWLRQ� WR�
WKH�GHEDWH�V��IURP�WKH�\RXQJ�SHRSOH�LQ�WKH�DXGLHQFH��DQG�
ORWV�RI�SHRSOH�DURXQG�WKH�SRVWHUV��7KH�GD\�ZDV�FORVHG�E\�
WKH�VRFLDO�GLQQHU�LQ�D�QHDUE\�ORFDWLRQ�RQ�WKH�EDQNV�RI�WKH�
5KLQH��WKH�:DDO��LQ�'XWFK�� 

)ULGD\����ZDV�WKH�ODVW�GD\��ZLWK�D�IRUPDW�VLPLODU�WR�WKDW�RI�
7KXUVGD\� ���� LI� QRW� IRU� WKH� FORVLQJ� HYHQWV�� WKDW� LQFOXGHG�
\HW� DQRWKHU� URXQG� WDEOH�� DQG� WKH� GLVWULEXWLRQ� RI� YDULRXV�
DZDUGV�� 

7KH� IRUPDW�RI� WKH�FRQIHUHQFH�ZDV�H[WUHPHO\�VXFFHVVIXO��
ZLWK�DFWLYH�HQJDJHPHQW�RI�SDUWLFLSDQWV�LQ�DOO�WKH�VFLHQWLILF�
HYHQWV�DQG�WKH�FDUHHU-UHODWHG�DFWLYLWLHV��DQG�ZLWK�VHYHUDO�
RI�WKHP�FRPLQJ�WR�DVN�DERXW�,8%0%�)(%6�LQLWLDWLYHV�DOVR�
RXWVLGH�WKH�WLPHV�LQ�ZKLFK�WKH�ERRWK�ZDV�PDQQHG�� 

KWWSV���\RXWX�EH��96JJ�1X�6$ 
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(QDEOH�JURXS�SLFWXUH�SURYLGHG�E\�)UDQFHVFR�%RQRPL� 
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7KH� �WK (XURSHDQ� 3K'� DQG� 3RVWGRF� V\PSRVLXP�
³(;3/25,1*�/,)( '<1$0,&6�� ,Q�DQG�RXW� RI� HTXLOLEULXP´�
ZLOO�EH�KHOG�LQ�0LODQ��1RYHPEHU������ 

(1$%/(� DLPV� WR� LQYROYH� \RXQJ� VFLHQWLVWV� LQ� RSHQLQJ� WKH�
DFDGHPLF�ZRUOG�IURP�ZLWKLQ�E\�SURPRWLQJ�FURVVWDON�EHWZHHQ�

ELRPHGLFDO�GLVFLSOLQHV��FROODERUDWLRQ�ZLWK� LQGXVWU\��DQG�HQ�
JDJHPHQW ZLWK�VRFLHW\��7KH�V\PSRVLD�DUH RUJDQL]HG E\�DQG�
IRU� \RXQJ� UHVHDUFKHUV� DQG� DUH� LQVSLULQJ� HYHQWV� QRW� WR� EH�
PLVVHG� 

6DYH�WKH�GDWH�IRU�(1$%/(������LQ�0LODQ� 

0LDPL�:LQWHU�6\PSRVLXP����� 

7KH� ��UG� 0LDPL�:LQWHU� 6\PSRVLXP� �0:6��ZDV� KHOG� GXULQJ�
-DQXDU\���-���RQ�WKH�WRSLF�RI�0ROHFXODU�0HFKDQLVPV�/LQN�
LQJ� WKH� 0LFURELRPH� DQG� +XPDQ� +HDOWK��7KH�V\PSRVLXP�
VKRZFDVHG�DQ� LQWHUQDWLRQDO� OLQHXS�RI���� UHQRZQHG�VSHDNHUV�
ZKR�KDYH�PDGH�D�PDUN� LQ� WKLV� ILHOG��7KH�JRDO�RI� WKLV�GLVWLQF�
WLYH� DQG� RXWVWDQGLQJ� V\PSRVLXP� ZDV� WR� SURYLGH� WKH� PRVW�
FXUUHQW�NQRZOHGJH�RI�UHOHYDQW�WRSLFV��ELRFKHPLFDO�DQG�JHQHW�
LF� FKDUDFWHULVDWLRQ�� WKH� HFRORJ\� RI� WKH� KXPDQ� PLFURELRPH��
G\VELRVLV� DQG� KXPDQ� GLVHDVHV�� XVLQJ� PLFURELRPHV� WR� WUHDW�
KXPDQ� GLVHDVH� DQG� WKH� LPSDFW� RI� WKH� HQYLURQPHQW� RQ� WKH�
PLFURELRPH�� 7KH� ,8%0%� VSRQVRUHG� ��� WUDYHO� IHOORZV�� IURP��
&DQDGD�� &KLQD�� %UD]LO�� ,QGLD�� ,QGRQHVLD�� 1LJHULD�� 3DNLVWDQ��
3XHUWR�5LFR��6RXWK�$IULFD�DQG�6SDLQ��ZKR�DOO�SUHVHQWHG�SRVW�
HUV� DQG� ZHUH� LGHQWLILHG� E\� UHG� URVHWWHV� EHDULQJ� WKH� ,8%0%�
ORJR��7KH\�ZHUH�DPRQJ�WKH�����DWWHQGHHV��$PRQJ�WKH�LQYLW�
HG� VSHDNHUV�ZDV�'U�� -DPHV�'�� /HZLV� RQ� EHKDOI� RI�*DU\�'��

:X�� �8QLYHUVLW\� RI� 3HQQV\OYDQLD�� 86$�� ZKR� GHOLYHUHG� WKH�
,8%0%�/HFWXUH�RQ�³/HVVRQV�OHDUQHG�IURP�LQWHUYHQWLRQDO�VWXG�
LHV�RQ�GLHW�DQG�WKH�KXPDQ��JXW�PLFURELRPH´�DQG�'U��%RQQLH�
%DVVOHU��3ULQFHWRQ�8QLYHUVLW\�86$��ZKR�GHOLYHUHG�WKH�)HRGRU�
/\QHQ� /HFWXUH� RQ� ³4XRUXP-VHQVLQJ� FRPPXQLFDWLRQ�� )URP�
YLUXVHV�WR�EDFWHULD�WR�HXNDU\RWHV´� 

7KH�0LDPL�:LQWHU�6\PSRVLD�KDYH�EHHQ� UXQQLQJ� IRU� ���FRQ�
VHFXWLYH� \HDUV�DQG�KDYH�D� ULFK�KLVWRU\��(DFK�PHHWLQJ� WDNHV�
DV� LWV� WKHPH�D� WRSLF�RI�FXUUHQW� UHVHDUFK�DQG�RU�FOLQLFDO� LQWHU�
HVW��DQG�DLPV� WR�EURDGO\�FRYHU�ERWK�EDVLF� UHVHDUFK�� WUDQVOD�
WLRQDO�LVVXHV�DQG�SRWHQWLDO�RU�DFWXDO�FOLQLFDO�DSSOLFDWLRQV��� 

�����������������������������������������������������������������������������������������������������������������������������
7KH� ����� 0LDPL� :LQWHU� 6\PSRVLXP� RQ� ³0ROHFXODU� DQG�
7UDQVODWLRQDO� 1HXURVFLHQFH�� )RFXV� RQ� 6HQVRU\� 'LVRUGHUV´�
ZLOO� WDNH� SODFH� RQ� � � -DQXDU\� ��-���� ������ )RU� IXUWKHU� LQIRU�
PDWLRQ��SOHDVH�JR�WR��ZZZ�PLDPLZLQWHUV\PSRVLXP�FRP� 

������:DWFK�RXU�QHZ�,8%0%�9LGHR� 

�������#�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y /�;S\-�4Y1�	IHDWXUH \RXWX�EH 
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�3KRWRV�FRXUWHV\�RI�,ORQD�&RQFKD� 

0LDPL�:LQWHU�6\PSRVLXP����� 

3URIHVVRU�-DPHV�'��/HZLV�UHFHLYLQJ� ,8%0%�PHGDO�DQG�
FHUWLILFDWH� IURP� 3DVW� 3UHVLGHQW� -RDQ� *XLQRYDUW� DQG�
0HHWLQJV�&KDLU�,ORQD�&RQFKD�*UDELQJHU�DW�WKH������0L�
DPL�:LQWHU�6\PSRVLXP� 



�� 
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(GXFDWLRQ�DQG�7UDLQLQJ 
 
,8%0%�7DQJ�(GXFDWLRQ�)HOORZVKLSV� 
 
7KH� WZR�VXFFHVVIXO�DSSOLFDQWV�RI� WKH� LQDXJXUDO� ,8%0%�7DQJ�
(GXFDWLRQ� )HOORZVKLSV� ZHUH� DQQRXQFHG� LQ�0D\� ������ � 7KH�
)HOORZVKLSV� DUH� GHVLJQHG� WR� SURYLGH� RSSRUWXQLWLHV� IRU� WKH�
GHYHORSPHQW�RI�ERWK�ELRFKHPLVWU\�DQG�PROHFXODU�ELRORJ\�HGX�
FDWLRQDO� SURJUDPV� DQG� HGXFDWRUV� LQFUHDVLQJ� H[SHUWLVH� DQG�
FDSDELOLW\� LQ� ELRFKHPLVWU\� DQG� PROHFXODU� ELRORJ\� HGXFDWLRQ�
HGXFDWRUV�� KWWSV���LXEPE�RUJ�JXLGHOLQHV-VWDWXWHV�JXLGHOLQHV�
WDQJ-HGXFDWLRQ-IHOORZVKLSV��� 
 

3URI� 3DXO� &UDLJ��5RFKHVWHU�,QVWLWXWH�RI�
7HFKQRORJ\��5RFKHVWHU��1<��86$ 
3URMHFW��7KH�IRFXV�RI�WKLV�SURMHFW�ZLOO�EH�
WR� GHYHORS� UHVRXUFHV� DQG� H[SHUWLVH� LQ�
WKH�XVH�RI�YLUWXDO� UHDOLW\� �95��DQG�DXJ�
PHQWHG� UHDOLW\� �$5�� IRU� WHDFKLQJ� DQG�
UHVHDUFK� RQ� PDFURPROHFXODU� VWUXFWXUH�
DQG� IXQFWLRQ��3DXO�ZLOO� VSHQG� WLPH�ZLWK�
3URIHVVRU�3KLOLS�3RURQQLN�DW�WKH�8QLYHU�
VLW\� RI� 6\GQH\�� $XVWUDOLD� OHDUQLQJ� IURP�
KLP�DQG�FUHDWLQJ�D�YLVLRQ�IRU�WKH�IXWXUH��
7KH\�ZLOO�IRFXV�RQ�WZR�DUHDV�RI�FXUULFX�

OXP�GHYHORSPHQW������WKH�XVH�RI�95�DQG�$5�WR�H[SORUH�HQ]\�
PDWLF�UHDFWLRQV��WUDQVFULSWLRQ�DQG�UHSOLFDWLRQ�LQ�D�ILUVW�VHPHV�
WHU� ELRFKHPLVWU\� FRXUVH�� DQG� ���� GHYHORSPHQW� RI� D� 95� VXE�
VWUDWH�GRFNLQJ�VWXG\�WR�HQKDQFH�SURWHLQ�IXQFWLRQ�SUHGLFWLRQ�LQ�
WKH� %LRFKHPLVWU\� $XWKHQWLF� 6FLHQWLILF� ,QTXLU\� /DE�
�%$6,/� KWWSV���EDVLOELRFKHP�JLWKXE�LR�EDVLO���FXUULFXOXP� 
 

'U�0DULDQD�3HUH\UD��8QLYHUVLW\�
RI�WKH�5HSXEOLF��8UXJXD\���0RQ�
WHYLGHR��8UXJXD\  
3URMHFW�� 7KH� REMHFWLYH� RI� WKH�
IHOORZVKLS� LV� WR� SURPRWH� D�
FKDQJH� LQ� WKH� DSSURDFK� WR� VFL�
HQFH� HGXFDWLRQ� RI� XQGHUJUDGX�
DWH� VWXGHQWV� WKURXJK� LQQRYDWLRQ�
LQ�WHDFKLQJ��,Q�WKDW�VHQVH��0DUL�
DQD� VHHNV� WR� FKDQJH� WKH� IRFXV�

RI�WUDGLWLRQDO�ELRFKHPLVWU\�ODERUDWRU\�FRXUVHV�IRU�XQGHUJUDGX�
DWH� VWXGHQWV� RI� %�6�� LQ� %LRFKHPLVWU\�� LQ� FRXUVHV� WKDW� DOORZ�
WKHP�WR�GHYHORS�UHVHDUFK�FRPSHWHQFLHV�LPPHUVHG�LQ�DXWKHQ�
WLF�UHVHDUFK�H[SHULHQFHV��7R�DGGUHVV�WKLV��LW�LV�LPSRUWDQW�WKDW�
WKH� LQVWUXFWRU� KDV� WKH� DELOLW\� WR� DQWLFLSDWH� WKH� VNLOOV� WKDW� WKH�

VWXGHQW� ZLOO� GHYHORS� GXULQJ� WKH� FRXUVH� DQG� GHVLJQ� DVVHVV�
PHQWV� WKDW� QRW� RQO\� DUH� DOLJQHG�ZLWK� WKH� FRXUVH� FRQWHQW� EXW�
DOVR�UHYHDOV�WR�ZKDW�GHJUHH�WKH�VWXGHQW�KDV�GHYHORSHG�WKRVH�
WDUJHWHG� DELOLWLHV��� 0DULDQD� ZLOO� ZRUN� ZLWK� 3URIHVVRUV� 1DQF\�
3DODH]� DQG� 7UHYRU� $QGHUVRQ� IURP� 3XUGXH� 8QLYHUVLW\�� /DID�
\HWWH��,1��86$� 
 
7KH�FORVLQJ�GDWH�IRU�WKH�QH[W�URXQG�RI�,8%0%�7DQJ�(GXFDWLRQ�
)HOORZVKLSV� LV� �VW� 2FWREHU� ������ ,QIRUPDWLRQ� LV� DYDLODEOH� DW�
KWWSV���LXEPE�RUJ�JXLGHOLQHV-VWDWXWHV�JXLGHOLQHV�WDQJ-
HGXFDWLRQ-IHOORZVKLSV� 
 
&29,'-���DQG�7HDFKLQJ 
 
&29,'–���KDV�KDG�D�PDMRU� LPSDFW�RQ�WHDFKLQJ�� UHVXOWLQJ� LQ�
PRVW� XQLYHUVLWLHV� VWRSSLQJ� IDFH-WR-IDFH� FODVVHV� DQG� PDQ\�
PRYLQJ� WR� RQOLQH� IRUPDWV�� 7R� DVVLVW� ZLWK� WKLV� WUDQVLWLRQ� WKH�
,8%0%� MRXUQDO� ³%LRFKHPLVWU\� DQG�0ROHFXODU� %LRORJ\� (GXFD�
WLRQ´� �%$0%('�� KDV� FRPSLOHG� D� YLUWXDO� LVVXH� RI� DUWLFOHV� GH�
VFULELQJ� XVHIXO� UHVRXUFHV� IRU� HGXFDWRUV�� %$0%('� KDV� DOVR�
SODFHG�D� FDOO� IRU� EULHI� UDSLG� FRPPXQLFDWLRQV� IURP�HGXFDWRUV�
RQ� FUHDWLYH� DQG� LQQRYDWLYH� DSSURDFKHV� KWWSV���
LXEPE�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�WRF����������,661�����-
�����WHDFKLQJ-&29,'-�� 
 
7KH�$PHULFDQ�6RFLHW\� IRU�%LRFKHPLVWU\�DQG�0ROHFXODU�%LROR�
J\�KDV�DOVR�FROODWHG D�OLVW�RI�UHVRXUFHV�IRU�HGXFDWRUV�PDNLQJ�
D� TXLFN� WUDQVLWLRQ� WR� RQOLQH� OHDUQLQJ��KWWSV���ZZZ�DVEPE�RUJ�
HGXFDWLRQ�RQOLQH-WHDFKLQJ 
 
)XQGLQJ�IRU�(GXFDWLRQDO�$FWLYLWLHV 
 
,8%0%� LV� FRPPLWWHG� WR� LPSURYLQJ�HGXFDWLRQ� LQ�ELRFKHPLVWU\�
DQG�PROHFXODU�ELRORJ\�DW�DOO� OHYHOV�DQG�SURYLGHV�VSRQVRUVKLS�
IRU� D� UDQJH� RI� DFWLYLWLHV� ZKLFK� FRQWULEXWH� WR� WKLV� JRDO�� 7KH�
IXQGLQJ�SULRULWLHV�DQG�IXUWKHU�LQIRUPDWLRQ�FDQ�EH�IRXQG�DW� 
KWWSV���LXEPE�RUJ�JXLGHOLQHV-VWDWXWHV�JXLGHOLQHV�LXEPE-
HGXFDWLRQDO-DFWLYLWLHV��7KH�FORVLQJ�GDWH� IRU� WKH�QH[W� URXQG�RI�
,8%0%�7DQJ�(GXFDWLRQ�)HOORZVKLSV�LV��VW�2FWREHU������ 
 
:RRG�:KHODQ�DQG�0LG�&DUHHU�5HVHDUFK�)HOORZVKLSV 
 
,8%0%� RIIHUV� VKRUW� WHUP� IHOORZVKLSV� IRU� ERWK� HDUO\� FDUHHU�
�:RRG�:KHODQ�5HVHDUFK� )HOORZVKLSV�� DQG�PLG� FDUHHU� �0LG�
&DUHHU�5HVHDUFK�)HOORZVKLSV��VFLHQWLVWV�WR�FDUU\�RXW�UHVHDUFK�
DQG�WUDLQLQJ�LQ�D�ODERUDWRU\�RWKHU�WKDQ�WKHLU�RZQ��7KH�FORVLQJ�
GDWH�IRU�WKH�QH[W�URXQG�RI�UHVHDUFK�IHOORZVKLSV�LV��VW�2FWREHU�
�����IRU�WUDYHO�LQ�������KWWSV���LXEPE�RUJ�DFWLYLWLHV�IHOORZVKLS-
SURJUDPV� 
 
-DQHW�0DFDXOD\ 
&KDLU��,8%0%�&RPPLWWHH�IRU�(GXFDWLRQ�DQG�7UDLQLQJ 



�� 
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&HOHEUDWLQJ�2XWUHDFK�LQ�$IULFD 

3URIHVVRU�)UDQFLV�$PDUD��,8%0%¶V�$PEDVVDGRU�IRU�$IULFD��
DQG�3URIHVVRU�(WLHQQH�/H\JXH��'HSDUWPHQW�RI�%LRFKHPLV�
WU\�	�0HGLFDO�*HQHWLFV�DW�WKH�8QLYHUVLW\�RI�0DQLWRED��&DQ�
DGD�� YLVLWHG� 6LHUUD� /HRQH�� :HVW� $IULFD�� LQ� WKH� VSULQJ� RI�
����� WR� WHDFK�DQG� WUDLQ� IXWXUH� OHDGHUV� LQ�67(0�DQG�%LR-
PROHFXODU� 6FLHQFHV�� :KLOH� LQ� 6LHUUD� /HRQH�� WKH\� HVWDE�
OLVKHG�WHDFKLQJ�DQG�UHVHDUFK�SDUWQHUVKLSV�ZLWK�WKH�'HSDUW�
PHQWV� RI� %LRFKHPLVWU\�� &ROOHJH� RI� 0HGLFLQH� DQG� $OOLHG�
+HDOWK�6FLHQFHV��)RXUDK�%D\�&ROOHJH��8QLYHUVLW\�RI�6LHUUD�
/HRQH�� 7KH\� DUH� SODQQLQJ� WR� UHWXUQ� WR� 6LHUUD� /HRQH� ODWH�
WKLV� \HDU� WR� GHYHORS� FRXUVHV� LQ� 0ROHFXODU� %LRORJ\�� DQG�
GHOLYHU�KDQGV-RQ�DFWLYLWLHV� LQ�(Q]\PH�NLQHWLFV��'XULQJ� WKLV�
SHULRG�� 'U�� $PDUD� ZLOO� RYHUVHH� SURJUHVV� PDGH� VR� IDU� LQ�
FRQVWUXFWLRQ� RI� WKH� 67(0� DQG� %LRPHGLFDO� &HQWHU��
.HQHPD��6LHUUD�/HRQH�� ,Q� IXWXUH�� WKLV�&HQWHU�ZLOO�VHUYH�DV�
WKH�KXE�IRU�YROXQWHHUV�IURP�,8%0%�PHPEHUVKLS�WR�GHOLYHU�
VHPLQDUV�� DQG� SURIHVVLRQDO� GHYHORSPHQW� ZRUNVKRSV�� IRU�
XQLYHUVLWLHV�DFURVV�$IULFD�� 

 

&ƌĂŶĐŝƐ��ŵĂƌĂ͕�WŚ�͕�D�Ě͕�&,���;h<Ϳ 
/h�D���ŵďĂƐƐĂĚŽƌ�ĨŽƌ��ĨƌŝĐĂ 

1(:6�)520�'5�)5$1&,6�$0$5$��,8%0%�$0%$66$'25�)25�$)5,&$ 

'UDZLQJ�'1$�RQ�WKH�67(0�DQG�%LRPHGLFDO�&HQWHU�8QGHU�
&RQVWUXFWLRQ��.HQHPD��6LHUUD�/HRQH��:HVW�$IULFD 

)RXUDK�&ROOHJH�&DPSXV��)UHHWRZQ��8QLYHUVLW\�RI�6LHUUD�/HRQH��:HVW�$IULFD 

67(0�DQG�%LRPHGLFDO�&HQWHU�8QGHU�&RQVWUXFWLRQ��
.HQHPD���6LHUUD�/HRQH��:HVW�$IULFD 
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&RQJUDWXODWLRQV�WR�RXU�,8%0%�-XELOHH�/HFWXUHUV 

-DFN�6]RVWDFN��+DUYDUG�0HGLFDO�6FKRRO��
86$ 
³&OXHV�WR�WKH�2ULJLQV�RI�51$�IURP�WKH�
&KHPLVWU\�RI�1RQHQ]\PDWLF�51$�&RS\LQJ ´ 
*LYHQ�DW�WKH���WK�$QQXDO�PHHWLQJ�RI�WKH�51$�6RFLHW\�
0D\���-����������RQOLQH�� 

&UHGLW�SKRWR�E\�/L�+XDQJ� 

0HOLVVD�0RRUH��0RGHUQD�7KHUDSHXWLFV�,QF���
86$ 
³P51$�DV�PHGLFLQH´ 
*LYHQ�DW�WKH���WK�$QQXDO�PHHWLQJ�RI�WKH�51$�6RFLHW\�
0D\���-����������RQOLQH� 

7KH�,8%0%�ZDV�SOHDVHG�WR�FROODERUDWH�ZLWK�WKH�51$�6RFLHW\�WR�SURYLGH�FRPSOLPHQWDU\�UHJLVWUD�
WLRQ�WR����WUDLQHHV�DQG�MXQLRU�IDFXOW\�IURP����FRXQWULHV��6SDLQ��,QGLD��&DQDGD��86��,QGLD��3XHUWR�
5LFR��3RODQG��$XVWULD��8.��1LJHULD��&KLQD��0H[LFR�� WR�DWWHQG�51$������RULJLQDOO\�VFKHGXOHG� WR�
WDNH�SODFH�LQ�9DQFRXYHU��&DQDGD��EXW�UHRUJDQL]HG�WR�WDNH�SODFH�RQOLQH�� 
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8SFRPLQJ�-XELOHH�/HFWXUHU 

'DIQD�%DU-6DJL��1HZ�<RUN�8QLYHUVLW\��86$ 
³5DV�RQFRJHQH�LQ�FDQFHU�SDWKRJHQHVLV�DQG�WKHUDS\´ 
7R�EH�JLYHQ�DW�)$6(%�6FLHQFH�5HVHDUFK�&RQIHUHQFH��65&��7KH�&HOO�6LJQDOLQJ�LQ�
&DQFHU�&RQIHUHQFH�)URP�0HFKDQLVPV�WR�7KHUDS\  
6HSWHPEHU���-����������RQOLQH�  
ZHEVLWH� KWWSV���VUF�IDVHE�RUJ�FHOOVLJ 
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+RUVW�.OHLQNDXI������—����� 

2Q�0D\����������3URIHVVRU�HP� +RUVW�.OHLQNDXI�DW�WKH�DJH�RI�
��� LQ� %HUOLQ� 7KH� ,QVWLWXWH� RI� &KHPLVWU\� DW� WKH� 7HFKQLFDO�
8QLYHUVLW\� RI� %HUOLQ� PRXUQV� WKH� ORVV� RI� D� UHPDUNDEOH�
ELRFKHPLVW�DQG�RUJDQL]HU� 
 
+RUVW�.OHLQNDXI�VWXGLHG�DQG� UHFHLYHG�KLV�GRFWRUDWH� LQ������
DW� WKH� 7HFKQLFDO� 8QLYHUVLW\� LQ� %UDXQVFKZHLJ� $V� D�
SRVWGRFWRUDO�IHOORZ��KH�ZRUNHG�ZLWK�+HLQULFK�0DWWKDHL�DW�WKH�
0D[�3ODQFN�,QVWLWXWHV�LQ�7�ELQJHQ�DQG�*|WWLQJHQ�WR�GHFLSKHU�
WKH� JHQHWLF� FRGH� DQG� KDELOLWDWHG� LQ� ����� DW� WKH� 78�
%UDXQVFKZHLJ� )URP������WR�������KH�LQYHVWLJDWHG�WKH�QRQ-
ULERVRPDO�ELRV\QWKHVLV�RI�SHSWLGH�DQWLELRWLFV�LQ�WKH�JURXS�RI�
)ULW]� /LSPDQQ� DW�5RFNHIHOOHU�8QLYHUVLW\�1HZ�<RUN� ,Q� �����
+RUVW�.OHLQNDXI�ZDV�DSSRLQWHG�IXOO�SURIHVVRU�DW�WKH�78�%HUOLQ�
DQG� IRXQGHG� WKH� ,QVWLWXWH� IRU� %LRFKHPLVWU\� DQG� 0ROHFXODU�
%LRORJ\� ,Q� WKH� IROORZLQJ� \HDUV� KH� ZDV� DEOH� WR� VHW� XS� D�
FHQWHU� IRU� UHVHDUFK� LQWR� WKH� ELRV\QWKHVLV� RI� ELRORJLFDOO\�
DFWLYH� SHSWLGHV� 7KH� PDLQ� UHVHDUFK� DUHDV� ZHUH� WKH�
HOXFLGDWLRQ� RI� ELRV\QWKHWLF� SDWKZD\V� IRU� OLQHDU� DQG� F\FOLF�
SHSWLGHV�� WKH� FKDUDFWHUL]DWLRQ� RI� WKH� PXOWLHQ]\PH� V\VWHPV�
FDWDO\]LQJ� WKH� V\QWKHVHV� DQG� WKH� DSSOLFDWLRQV� RI� WKHVH�
V\VWHPV� LQ� WKH� SURGXFWLRQ� RI� DQDORJRXV� QDWXUDO�
SURGXFWV� 7KH� HQ]\PDWLF� V\QWKHVHV� RI� WKH� FODVVLF� SHSWLGH�
DQWLELRWLFV� JUDPLFLGLQ� 6� DQG� W\URFLGLQ�� WKH� LRQRSKRUH�
(QQLDWLQ�� %HDXYHULFLQ� DQG� $ODPHWKLFLQ�� WKH�
LPPXQRVXSSUHVVDQW�F\FORVSRULQ��WKH�F\WRVWDWLF�DFWLQRP\FLQ��
HUJRW� DONDORLGV� DQG� WKH� SHQLFLOOLQ� SUHFXUVRU� DPLQRDGLS\O-
F\VWHLQ\O-'-YDOLQH�ZHUH�SURFHVVHG� 7KHVH�UHVHDUFK�DFWLYLWLHV�
ZHUH� FKDUDFWHUL]HG� E\� QXPHURXV� FROODERUDWLRQV� ZLWK�
FROOHDJXHV� DW� XQLYHUVLWLHV�� 0D[� 3ODQFN� ,QVWLWXWHV� DQG�
LQGXVWU\� )URP� ����� WR� ������ +RUVW� .OHLQNDXI� KHDGHG� WKH�
VSHFLDO�UHVHDUFK�DUHD�KH�IRXQGHG��RI�WKH�*HUPDQ�5HVHDUFK�
)RXQGDWLRQ� �6WUXFWXUH�� )XQFWLRQ� DQG� %LRV\QWKHVLV� RI�
3HSWLGHV�DQG�3URWHLQV�� 
 
,Q�WKH�����V�KH�ZDV�GHSDUWPHQW�VSRNHVPDQ�IRU�WKH�)DFXOW\�
RI� 3K\VLFDO� DQG� $SSOLHG� &KHPLVWU\� DQG� D� PHPEHU� RI� WKH�
FRXQFLO� RI� WKH� 7HFKQLFDO� 8QLYHUVLW\� RI� %HUOLQ� 'XULQJ� WKLV�
WLPH��KH�DOUHDG\� WULHG� WR�EXLOG� UHODWLRQVKLSV�ZLWK�FROOHDJXHV�
LQ�WKH�IRUPHU�*'5�DQG�(DVWHUQ�(XURSH� 6LQFH������KH�KDV�
EHHQ�D�PHPEHU�RI�WKH�/HRSROGLQD�DQG�KDV�UHFHLYHG�VHYHUDO�

DZDUGV��VXFK�DV�WKH�+H\URYVNê�*ROG�0HGDO�DQG�WKH�.LWDVDWR�
,QVWLWXWH��7RN\R� 
 
+H�ZDV�LQYROYHG�LQ�WKH�RUJDQL]DWLRQ�RI�LQWHUQDWLRQDO�VFLHQWLILF�
HYHQWV�DQG�ZDV�FKDLUPDQ�RI� WKH���WK�)(%6� �)HGHUDWLRQ�RI�
(XURSHDQ� %LRFKHPLFDO� 6RFLHWLHV�� FRQIHUHQFH� LQ� %HUOLQ�
�������DQG�WKHQ�FRXQVHORU�RI�WKH�IROORZLQJ�FRQIHUHQFHV�IURP�
����� WR� ������ )URP� ����� WR� ����� KH� ZDV� VHFUHWDU\�
JHQHUDO� RI� WKH� ,QWHUQDWLRQDO�8QLRQ�RI�%LRFKHPLVWU\� DQG�
0ROHFXODU� %LRORJ\� �,8%0%�� )URP� ����� WR� ����� +RUVW�
.OHLQNDXI� ZDV� UHSUHVHQWDWLYH� RI� *HUPDQ\� DW� WKH� �*HQHUDO�
&RPPLWWHH� RI� WKH� ,QWHUQDWLRQDO� &RXQFLO� RI� 6FLHQWLILF�
8QLRQV�� �,&68�� DQG� IURP� ����� WR� ����� 9LFH� 3UHVLGHQW� IRU�
H[WHUQDO�UHODWLRQV�RI�WKH�,&68�ERDUG� 
 
'XULQJ�KLV� WLPH�DW� WKH� 78�%HUOLQ� IURP������ WR� ������+RUVW�
.OHLQNDXI�ZDV�D�WLUHOHVV�DQG�VXFFHVVIXO�RUJDQL]HU�LQ�VHWWLQJ�
XS� D� QHZ� UHVHDUFK� DUHD�� DV� ZHOO� DV� DQ� LQVWLWXWH� ZKHUH�
QXPHURXV� FROOHDJXHV� ZHUH� WUDLQHG�� DQG� GLG� KLV� GRFWRUDWH�
ZLWK�D�VSHFLDO�OLQN�EHWZHHQ�DFDGHPLF�DQG�LQGXVWULDO�UHVHDUFK�
DFWLYLWLHV� 
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'LG�\RX�NQRZ"�:LOH\�DQG�-LVF�MXVW�VLJQHG�DQ�DJUHHPHQW�WKDW�DOORZV�8.�

DXWKRUV�WR�SXEOLVK�2SHQ�$FFHVV�LQ�WKH�,8%0%�-RXUQDOV�DW�QR�FRVW�WR�WKHP�� 

7KDQNV�WR�D�SDUWQHUVKLS�RXU�SXEOLVKHU�:LOH\�KDV�VLJQHG�ZLWK�-LVF��FHUWDLQ�8.�LQVWLWXWLRQV�QRZ�KDYH�IXOO�DFFHVV�
WR�MRXUQDOV�SXEOLVKHG�E\�:LOH\��LQFOXGLQJ�WKH�,8%0%�-RXUQDOV��)XUWKHU��WKH�SDUWQHUVKLS�HQDEOHV�DXWKRUV�DW�

SDUWLFLSDWLQJ�8.�LQVWLWXWLRQV�WR�SXEOLVK�RSHQ�DFFHVV�DW�QR�FRVW�WR�WKHP�LQ�WKH�,8%0%�-RXUQDOV��

3D\PHQW�RI�WKH�DVVRFLDWHG�$UWLFOH�3XEOLFDWLRQ�&KDUJHV��$3&��ZRXOG�EH�FRYHUHG�YLD�WKH�SDUWQHUVKLS��DQG�DX�
WKRUV�ZLOO�QRW�QHHG�WR�FRYHU�WKH�$3&V�IURP�WKHLU�RZQ�SRFNHWV�� 

:LOH\�KDV�DOVR�VLJQHG�VLPLODU�DJUHHPHQWV�ZLWK�XQLYHUVLWLHV�LQ�*HUPDQ\��WKH�1HWKHUODQGV��$XVWULD��
1RUZD\��+XQJDU\��)LQODQG��6ZHGHQ��DQG�ZLWK�WKH�86-EDVHG�2KLR/LQN�$QG�9,9$� 

6XEPLW�\RXU�UHVHDUFK�WR�WKH�,8%0%�-RXUQDOV�WRGD\� 

83'$7(6�21�,8%0%�-2851$/6� 

6HDUFKLQJ�IRU�D�1HZ�(GLWRU-LQ-&KLHI�IRU�,8%0%�/LIH 
7KH�,QWHUQDWLRQDO�8QLRQ�RI�%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\��,8%0%��VHHNV�D�QHZ�(GLWRU-LQ-&KLHI�IRU�,8%0%�/LIH��DQ�
LQWHUQDWLRQDO��SHHU-UHYLHZHG�MRXUQDO�LQ�WKH�OLIH�VFLHQFHV��WKDW�LV�WKH�IODJVKLS�MRXUQDO�RI�WKH�,8%0%�� ,8%0%�/LIH�LV�GHYRWHG�WR�
WKH�UDSLG�SXEOLFDWLRQ�RI�WKH�PRVW�QRYHO�DQG�VLJQLILFDQW�UHVHDUFK�DQG�UHYLHZV�LQ�WKH�EURDGO\�GHILQHG�ILHOGV�RI�ELRFKHPLVWU\��
PROHFXODU�ELRORJ\��FHOO�ELRORJ\��DQG�PROHFXODU�PHGLFLQH��,8%0%�/LIH�LV�D�ZHOO-HVWDEOLVKHG��SHHU-UHYLHZHG��,6,-OLVWHG�MRXUQDO�
WKDW�KDV�EHHQ�LQ�SXEOLFDWLRQ�VLQFH������ 

7KH�VXFFHVVIXO�FDQGLGDWH�ZLOO�EH�UHFRJQL]HG�DV�D�OHDGLQJ�PHPEHU�RI�WKH�ELRFKHPLVWU\�DQG�PROHFXODU�ELRORJ\�FRPPXQLW\��
+H�RU�VKH�ZLOO�KDYH�DQ�RXWVWDQGLQJ�SXEOLFDWLRQ�UHFRUG��DQ�H[WHQVLYH��JOREDO�QHWZRUN��DQG�DQ�DSSUHFLDWLRQ�IRU�WKH�GLYHUVH�
ILHOGV�RI�UHOHYDQFH��)XUWKHU��KH�RU�VKH�ZLOO�EULQJ�VWURQJ�OHDGHUVKLS��RUJDQL]DWLRQDO�DQG�FRPPXQLFDWLRQ�VNLOOV�WR�WKH�MRXUQDO� 

)RU�PRUH�LQIRUPDWLRQ�RQ�KRZ�WR�DSSO\�DQG�WKH�FULWHULD�QHFHVVDU\��KWWSV���LXEPE�RQOLQHOLEUDU\�ZLOH\�FRP�
MRXUQDO��������� 



��� 

,668(���  -XQH����� 

83'$7(6�21�,8%0%�-2851$/6� 

:H�DUH�H[FLWHG�WR�KLJKOLJKW�QHZ�UHVHDUFK�IURP�WKH�,8%0%�-RXUQDOV��,8%0%�/LIH��%LR)DFWRUV��%LRWHFKQRORJ\�
DQG�$SSOLHG�%LRFKHPLVWU\��DQG�%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�(GXFDWLRQ�� 

3OHDVH�DOVR�FRQVLGHU�VXEPLWWLQJ�\RXU�RZQ�UHVHDUFK�WR�WKH�,8%0%�-RXUQDOV��<RX�FDQ�H[SHFW�WR�ZRUN�ZLWK�GLV�
WLQJXLVKHG�(GLWRULDO�%RDUG�PHPEHUV�DQG�EHQHILW�IURP�ZRUOGZLGH�FLUFXODWLRQ�DQG�UHDGHUVKLS�WKURXJK�RXU�
SXEOLVKLQJ�SDUWQHUVKLS�ZLWK�:LOH\��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�MRXUQDO�DQG�VXEPLVVLRQV��IHHO�IUHH�WR�SHUXVH�
WKH�,8%0%�MRXUQDOV�ZHEVLWH�� 

)RU�QRZ��SOHDVH�HQMR\�KLJKOLJKWV�RI�RXU�UHFHQW�FRQWHQW��+DSS\�UHDGLQJ�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

,8%0%�/LIH 
1HZ�,VVXH��9ROXPH�����,VVXH�� 

 

 

 

 

,VVXH�+LJKOLJKWV 

7KH�ELRILOP-DVVRFLDWHG�EDFWHULDO�LQIHFWLRQV�XQUHODWHG�WR�LQGZHOOLQJ�GHYLFHV 

&DQFHU�VWHP�FHOO�HQULFKPHQW�LV�DVVRFLDWHG�ZLWK�HQKDQFHPHQW�RI�QLFRWLQDPLGH�1-PHWK\OWUDQVIHUDVH�H[SUHVVLRQ 

0LFUR51$-��D-PHGLDWHG�GHDWK�RI�DFXWH�P\HORLG�OHXNHPLD�VWHP�FHOOV�WKURXJK�DSRSWRVLV�LQGXFWLRQ�DQG�H[RVRPH�VKHGGLQJ�
LQKLELWLRQ�YLD�KLVWRQH�GHDFHW\ODVH���WDUJHWLQJ 

/DFN�RI�PL5-�����LQ�VPDOO�H[WUDFHOOXODU�YHVLFOH�EOXQWV�WXPRULJHQHVLV�RI�ODU\QJHDO�FDUFLQRPD�FHOOV�E\�UHJXODWLQJ�&\FOLQ�*� 

6SHFLDO�,VVXH��,QKLELWRUV�RI�3URWHLQ�.LQDVHV�
�,3.�&RQIHUHQFH� 
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%LR)DFWRUV� 

1HZ�,VVXH��9ROXPH�����,VVXH�� 

 

+LJKOLJKWV 

&29,'�����SXOPRQDU\�PDVW�FHOOV��F\WRNLQH�VWRUPV��DQG�EHQHILFLDO�DFWLRQV�RI�OXWHROLQ 

 

6SHFLDO�0LQL�,VVXH��&KDOOHQJHV�LQ�5HGR[�%LRORJ\ 
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%LRWHFKQRORJ\�DQG�$SSOLHG�%LRFKHPLVWU\ 

/DWHVW�,VVXH��9ROXPH�����,VVXH�� 

 

+LJKOLJKWV 

7KH�XVH�RI�FXUFXPLQ�DV�DQ�HIIHFWLYH�DGMXYDQW�WR�FDQFHU�WKHUDS\��$�VKRUW�UHYLHZ 

0LFUR51$-����UHOLHYHV�FKURQLF�FRQVWULFWLRQ�LQMXU\�LQGXFHG�QHXURSDWKLF�SDLQ�YLD�WDUJHWLQJ�5$6$� 

 

6SHFLDO�,VVXH�RQ�0HWDEROLF�(QJLQHHULQJ 

 

 

1HZ�DUWLFOH�KLJKOLJKWV� 

&5,635�DV�D�WRRO�LQ�WXPRU�WKHUDS\��$�VKRUW�UHYLHZ 
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%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�(GXFDWLRQ 

EĞǁ�sŝƌƚƵĂů�/ƐƐƵĞ�ŽŶ�dĞĂĐŚŝŶŐ�ŝŶ�ƚŚĞ�dŝŵĞ�ŽĨ��Ks/�-ϭϵ 
 

1HZ�,VVXH��9ROXPH�����,VVXH�� 

 

+LJKOLJKWV 

'UDZLQJ�LQ��'��8VLQJ��'�SULQWHU�SHQV�WR�GUDZ�FKHPLFDO�PRGHOV 

$Q�LGHD�WR�H[SORUH��8VH�RI�DXJPHQWHG�UHDOLW\�IRU�WHDFKLQJ�WKUHH-GLPHQVLRQDO�ELRPROHFXODU�VWUXFWXUHV 

,QWURGXFLQJ�WKH�1HZ�0DQDJLQJ�(GLWRU 

 

*ZHQ�7D\ORU��3K�'��KDV�UHFHQWO\�MRLQHG�:LOH\¶V�WHDP�ZRUNLQJ�ZLWK�WKH�,8%0%�MRXUQDOV�SRUWIROLR��+HU�GHJUHH�LV�
LQ�ELRFKHPLVWU\�IURP�WKH�8QLYHUVLW\�RI�&RORUDGR�LQ�%RXOGHU�DQG�VKH�GLG�SRVWGRFWRUDO�ZRUN�LQ�WKH�SKDUPDFRORJ\�
GHSDUWPHQW�DW�<DOH�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��6KH�KDV�H[WHQVLYH�H[SHULHQFH�DV�D�MRXUQDO�HGLWRU�DW�:LOH\��
SDUWLFXODUO\�ZLWK�WKH�&XUUHQW�3URWRFROV�IDPLO\�RI�OLIH-VFLHQFH�ODERUDWRU\�UHVHDUFK�PHWKRGV�MRXUQDOV��6KH�ZLOO�EH�
SURYLGLQJ�VWUDWHJLF�JXLGDQFH�IRU�WKH�,8%0%�SRUWIROLR��ZRUNLQJ�GLUHFWO\�ZLWK�WKH�(GLWRULDO�%RDUGV�WR�GHYLVH�DQG�
LPSOHPHQW�ZD\V�WR�LQFUHDVH�WKH�SURILOH�DQG�LPSDFW�RI�WKH�MRXUQDOV��6KH�LV�WKULOOHG�WR�EH�ZRUNLQJ�ZLWK�WKH�8QLRQ�
DQG�WKH�ZRUOG-FODVV�UHVHDUFKHUV�ZKR�VHUYH�RQ�WKH�MRXUQDO�HGLWRULDO�ERDUGV� 
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,8%0%�)RFXVHG�0HHWLQJ�³&URVVWDON�EHWZHHQ�1XFOHXV�DQG�0LWRFKRQGULD�LQ�+XPDQ�
'LVHDVH��&URVV0LWR1XV�´ 
 
6HYLOOH��6SDLQ 
���0D\�–����0D\������ �5HVFKHGXOHG�'DWH� 
YLVLW� KWWSV���FURVVPLWRQXV�����LXEPE-IHEV�RUJ� 
 
 
,8%0%�)RFXVHG�0HHWLQJ�³%LRFKHPLVWU\�	�0ROHFXODU�%LRORJ\�RI�51$�9LUXVHV´�–
 3267321(' 
 
)DULGDEDG��,QGLD 
���1RYHPEHU�–����1RYHPEHU������ 
&RQWDFW��'U��'HHSDN�7��1DLU���GHHSDN#UFE�UHV�LQ� 
 

 
,8%0%�)RFXVHG�0HHWLQJ��1HXURGHJHQHUDWLYH�'LVHDVHV��– 3267321(' 
 
7DLSHL��7DLZDQ 
���–����)HEUXDU\����� 
&RQWDFW��'U��<D--HQ�&KHQJ���QSDV#JDWH�VLQLFD�HGX�WZ� 
YLVLW� KWWSV���LXEPE�QSDV�SURJUDPV�VLQLFD�HGX�WZ�� 
 

83&20,1*�,8%0%�)2&86('�0((7,1*6 
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$'9$1&('�6&+22/6�0((7,1*6� 

,&*(%-,8,6-$/$,-$6&$,��,PPXQR-$UJHQWLQD�– 3267321(' 
,PPXQRORJLFDO�PHPRU\�LQ�LQIHFWLRQ�DQG�YDFFLQDWLRQ��FXUUHQW�NQRZOHGJH�DQG�
IXWXUH�GLUHFWLRQV� 

8WKJUD�+RWHO��/RV�&RFRV��$UJHQWLQD 
���6HSWHPEHU�-����6HSWHPEHU����� 
&RQWDFW��'U��$QGULDQD�*UXSSL��DVFDL�FRUGRED����#JPDLO�FRP� 
YLVLW� KWWSV���ZZZ�LFJHE�RUJ�DGYDQFHG-LPPXQRORJ\-FRXUVH-����� 

5HGR[�$OWHUDWLRQV�DQG�&HOOXODU�5HVSRQVHV��)URP�6LJQDOOLQJ�WR�,QWHUYHQWLRQV 

6SHWVHV�+RWHO��6SHWVHV�,VODQG��*UHHFH 
���6HSWHPEHU�–����6HSWHPEHU������ �5HVFKHGXOHG�'DWH� 
&RQWDFW��'U��$SKURGLWH�9DVLODNL��9DVLODNL#OLYHUSRRO�DF�XN� 
YLVLW� KWWSV���UHGR[DOWHUDWLRQV�����IHEVHYHQWV�RUJ� 

 

0ROHFXODU�7DUJHWV�IRU�$QWL-DJLQJ�,QWHUYHQWLRQV – 3267321(' 

6SHWVHV�+RWHO��6SHWVHV�,VODQG��*UHHFH 
���0D\�–����0D\����� 
&RQWDFW��$VVRF��5HV��3URI��$OHNVDQGUD�0ODGHQRYLF�'MRUGMHYLF��DQDPLNRV#LELVV�EJ�DF�UV� 
YLVLW� KWWSV���DQWLDJLQJ�����IHEVHYHQWV�RUJ�� 
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83&20,1*�0((7,1*6 

��WK )$2%0%�	��QG &%6/�&RQIHUHQFH��%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�IRU�WKH�)X�
WXUH�– 3267321('� 

��WK�%LRSK\VLFDO�6RFLHW\�$QQXDO�0HHWLQJ� 
 
���)HEUXDU\�–����)HEUXDU\������ 
%RVWRQ��0DVVDFKXVHWWV 
ZHEVLWH��KWWSV���ZZZ�ELRSK\VLFV�RUJ�����PHHWLQJ 

:HEVLWH� KWWSV���VUF�IDVHE�RUJ�FHOOVLJ   
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�0HHWLQJ�3RVWSRQHG��(YHQW�SODQQLQJ�WR�EH�UHVFKHGXOH�IRU�0D\����� 
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&KULVWFKXUFK��1HZ�=HDODQG 
���6HSWHPEHU�–����6HSWHPEHU����� 
ZHEVLWH� KWWSV���ZZZ�IDREPE�����RUJ� 

7KH���WK�)(%6�&RQJUHVV�-�0ROHFXOHV�RI�/LIH��7RZDUGV�1HZ�+RUL]RQV 
 
/MXEOMDQD��6ORYHQLD 
��-XO\�–���-XO\����� �5HVFKHGXOHG�'DWH� 
ZHEVLWH� KWWSV��������IHEVFRQJUHVV�RUJ� 
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'U��,ELWDGH�-DZRQLVL��D�%LRFKHPLVW�IURP�1LJHULD��:HVW�$IULFD��
LV�SURSRVLQJ�WR�SXEOLVK�DQ�LOOXVWUDWHG��FDUWRRQ-%LRFKHPLVWU\�
7H[WERRN�IRU�1LJHULDQ�DQG�$IULFDQ�VWXGHQWV�DW�WKH�XQGHU�
JUDGXDWH�OHYHO��6KH�LV�ORRNLQJ�IRU�LQWHUQDWLRQDO�FRQWULEXWRUV�
WR�SURYLGH�LQ-NLQG�VHUYLFH� 

· 7R�PDNH�DYDLODEOH�IUHH�FRQWHQW�PDWHULDOV�LQFOXGLQJ��SX]�
]OHV�� TXL]]HV�� DQG� OLQNV� WR�ZHEVLWHV�� DQG� RWKHU� OHFWXUH�
PDWHULDOV 

· $V�LOOXVWUDWRUV��FDUWRRQLVWV��DQG�FRORULVWV 

· $V�HGLWRUV�DQG�DVVRFLDWH�HGLWRUV 
· $V�3URRI�5HDGHUV 
· $V�ERRN�SDWWHUQ�GHVLJQHUV 

,Q�DGGLWLRQ��SOHDVH�IRUZDUG�DQ\�LQIRUPDWLRQ�RQ�JUDQW�IXQGLQJ�
IRU�VXFK�LQLWLDWLYHV�WR�KHU� 

,I�\RX�DUH�LQWHUHVWHG��GLUHFWO\�FRQWDFW�'U��,��-DZRQLVL� 

3K������������������:KDWV$SS 

 %RRN�SURSRVDO� 

$Q�,OOXVWUDWHG�%RRN��&RPLF�%LRFKHPLVWU\�%RRN�0DJD]LQH�� 

5R\DO� 6RFLHW\� 3XEOLVKLQJ� KDV� UHFHQWO\� SXEOLVKHG� D� VSHFLDO� LVVXH�
RI 3KLORVRSKLFDO�7UDQVDFWLRQV�% HQWLWOHG 5HWURJUDGH�VLJQDOOLQJ� IURP�HQGR�
V\PELRWLF� RUJDQHOOHV FRPSLOHG�DQG�HGLWHG�E\�7KRPDV�3IDQQVFKPLGW��0DW�
WKHZ�-�7HUU\��2OLYLHU�9DQ�$NHQ�DQG�3HGUR�0�4XLURV DQG�WKH DUWLFOHV�FDQ�EH�
DFFHVVHG� GLUHFWO\� DW  ZZZ�ELW�O\�37%���� 7KH� LVVXH� LV )5((/<� DYDLODEOH�
RQOLQH XQWLO�IXUWKHU�QRWLFH�GXH�WR�WKH�&RYLG����SDQGHPLF� 

:H� DUH� DOVR� ORRNLQJ� IRU� QHZ� WKHPH�
LVVXHV�DQG� WKDW� LI�\RX�DUH� LQWHUHVWHG� LQ�
VXEPLWWLQJ�� SOHDVH� YLVLW KWWSV���
UR\DOVRFLHW\SXEOLVKLQJ�RUJ�UVWE�VXEPLW-
SURSRVDO RU� FRQWDFW� WKH�(GLWRULDO�2IILFH�
IRU�PRUH�LQIRUPDWLRQ  
SKLOWUDQVE#UR\DOVRFLHW\�RUJ�   
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&ROODERUDWLRQ�LQ�WKH�&29,'�HUD 

 :H�DOO�NQRZ�WKDW�WLPHV�DUH�VWUDQJH�ULJKW�QRZ��DQG�WKH�OLYHV�RI�
VFLHQWLVWV�YHU\�GLIIHUHQW�IURP�QRUPDO��)RU�WKRVH�ZKR�DUH�PLVV�
LQJ�FRQIHUHQFH�WUDYHO��DQG�WKH�RSSRUWXQLW\�WR�GLVFXVV�\RXU�
ZRUN�DQG�EXLOG�FROODERUDWLRQV�ZLWK�RWKHU�UHVHDUFK�JURXSV��ZH�
ZRXOG�OLNH�WR�VXJJHVW�D�UHSODFHPHQW�SURMHFW��ZK\�QRW�HGLW�D�
WKHPH�LVVXH�RI 3KLORVRSKLFDO�7UDQVDFWLRQV�%" 

 (DFK�LVVXH�LV�FDUHIXOO\�SODQQHG�RXW��VR�LV�PRUH�OLNH�D�ERRN�
WKDQ�D�VWDQGDUG�FROOHFWLRQ�RI�UHODWHG�SDSHUV��7KH�EURDG�VFRSH�
PHDQV�WKDW�\RX�DUH�QRW�UHVWULFWHG�LQ�WHUPV�RI�VXEMHFW�DUHD��
DQG�\RX�FDQ�EH�LQYHQWLYH�ZLWK�GLIIHUHQW�DUWLFOH�W\SHV��$V�*XHVW�
(GLWRU��\RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�EXLOG�\RXU�QHWZRUN�DQG�
JDLQ�HGLWRULDO�H[SHULHQFH��ZLWK�D�KLJK-SURILOH�(GLWRULDO�%RDUG�
DQG�H[SHULHQFHG�VWDII�WR�KHOS�\RX�DW�HYHU\�VWHS�RI�WKH�ZD\� 

 

 5HDG�DERXW�WKH�H[SHULHQFH�RI�IRUPHU�*XHVW�(GL�
WRUV DQG GRZQORDG�RXU�IO\HU��7KHQ��LI�LQWHUHVWHG��IHHO�IUHH�WR�
FRQWDFW�WKH�&RPPLVVLRQLQJ�(GLWRU� +HOHQ�(DWRQ��ZLWK�\RXU�
LGHDV� 

)HOLFLW\�'DYLH 
5R\DO�6RFLHW\�3XEOLVKLQJ 
 
7����������������� 
 
7KH�5R\DO�6RFLHW\ 
�-��&DUOWRQ�+RXVH�7HUUDFH 
/RQGRQ�6:�<��$* 

KWWS���UR\DOVRFLHW\SXEOLVKLQJ�RUJ 
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,8%0%�SURJUDPV�DQG�EHQHILWV�RI�
PHPEHUVKLS 

 
9LVLRQ�� (QKDQFLQJ� SHGDJRJ\� DQG� GLVFLSOLQH-
EDVHG� NQRZOHGJH� LQ� ELRFKHPLVWU\� DQG�
PROHFXODU� ELRORJ\� WKURXJK� LQWHUQDWLRQDO�
FROODERUDWLRQ� 
 
7KH� ,8%0%� LV� FRPPLWWHG� WR� LPSURYLQJ� HGXFDWLRQ� LQ�
ELRFKHPLVWU\�DQG�PROHFXODU�ELRORJ\�DW�DOO� OHYHOV��7KH�,8%0%�
&RPPLWWHH�RQ�(GXFDWLRQ�DQG�7UDLQLQJ�SURYLGHV� VSRQVRUVKLS�
IRU� D� UDQJH� RI� DFWLYLWLHV� ZKLFK� FRQWULEXWH� WR� WKLV� JRDO�� 7KH�
&RPPLWWHH� FRQVLGHUV� DSSOLFDWLRQV� IURP� DOO� ,8%0%� $GKHULQJ�
%RGLHV�DQG�$VVRFLDWHG�$GKHULQJ�%RGLHV��:KHQ�DQ�DFWLYLW\�LV�
WR� WDNH� SODFH� DW� D� PHHWLQJ� RI� RQH� RI� WKH� 5HJLRQDO�
2UJDQL]DWLRQV��)$2%0%��)$6%0%��)(%6�DQG�3$%0%���LW�LV�
RIWHQ�DSSURSULDWH�IRU�WKH�DSSOLFDWLRQ�WR�EH�PDGH�WKURXJK�WKDW�
RUJDQL]DWLRQ� 
 
,Q� DGGLWLRQ� WR� IXQGLQJ�DFWLYLWLHV�ZKLFK�DUH�RUJDQL]HG� WKURXJK�
WKHVH� RUJDQL]DWLRQV�� WKH� &RPPLWWHH� RQ� (GXFDWLRQ� DQG�
7UDLQLQJ�WDNHV�D�OHDG�LQ�RUJDQL]LQJ�VSHFLILF�,8%0%�(GXFDWLRQ�
:RUNVKRSV�DURXQG�WKHPHV�ZKLFK�DUH�VHHQ�WR�EH�RI�VWUDWHJLF�
LPSRUWDQFH� IRU� %0%� HGXFDWLRQ�� 3ULRU� DGYLFH� DERXW� WKHVH�
LQLWLDWLYHV� DQG� WKHLU� RXWFRPHV� ZLOO� EH� ZLGHO\� GLVVHPLQDWHG�
WKURXJK� WKLV� ZHEVLWH� DQG� WKURXJK� ,8%0%� VRFLDO� PHGLD�
FKDQQHOV� 
 
3URYLGLQJ�RSSRUWXQLWLHV�IRU�WKH�QH[W�JHQHUDWLRQ�RI�ELRFKHPLVWV�
DQG�PROHFXODU�ELRORJLVWV�LV�D�SULPDU\�PLVVLRQ�RI�WKH�,8%0%���
,Q� DGGLWLRQ� WR� VSHFLILF� (GXFDWLRQ� LQLWLDWLYHV� GHVFULEHG� EHORZ��
WKH� ,8%0%�VXSSRUWV� WUDLQHHV� WKURXJK�5HVHDUFK�)HOORZVKLSV�
VXFK�DV�WKH�:RRG-:KHODQ�DQG�0LG-&DUHHU�)HOORZVKLSV��DQG�
E\�SURYLGLQJ�IXQGV�WR�)RFXVVHG�0HHWLQJV�WR�EH�XVHG�IRU�WUDYHO�
DZDUGV�WR�WUDLQHHV� 
 
,8%0%�SURJUDPV��7KH�ZLGH�UDQJH�RI�SURJUDPV�DYDLODEOH�WR�
VFLHQWLVWV�UHVLGHQW�LQ�,8%0%�PHPEHU�FRXQWULHV��LQFOXGH� 
  
&RQJUHVVHV� DUH� KHOG� WULHQQLDOO\� LQ� FRXQWULHV� WKDW� DUH�

PHPEHUV� RI� WKH� 8QLRQ� DQG� KDYH� D� UHFRUG� RI� EHLQJ�
RXWVWDQGLQJ� DQG� PHPRUDEOH� VFLHQWLILF� HYHQWV� IRU� WKH�
ZRUOG� FRPPXQLW\� RI� ELRFKHPLVWV� DQG� PROHFXODU�
ELRORJLVWV� 

  
)RFXVHG�0HHWLQJV� UHSODFHG�&RQIHUHQFHV� DQG�6\PSRVLD� LQ�

������8S�WR���SHU�\HDU�ZLOO�EH�VSRQVRUHG�WR�D�PD[LPXP�
RI�86��������HDFK� 

  
<RXQJ� 6FLHQWLVWV¶� 3URJUDPV� DUH� FRPSHWLWLYH� DZDUGV�

FRYHULQJ� WUDYHO�� DFFRPPRGDWLRQ� DQG� PHDOV� IRU�
SDUWLFLSDWLRQ� LQ� WKH� <63� KHOG� LQ� FRQMXQFWLRQ� ZLWK�
&RQJUHVVHV�DQG�)RFXVHG�0HHWLQJV� 

 
$GYDQFHG� 6FKRROV� SURYLGH� DGYDQFHG� WUDLQLQJ� RI� 3K'�

VWXGHQWV� DQG� \RXQJ� SRVWGRFWRUDO� IHOORZV� LQ� WKH� ILHOG� RI�
ELRFKHPLVWU\�� PROHFXODU� ELRORJ\� DQG� FHOO� ELRORJ\�� 7KLV�
FRPSHWLWLYH�IXQGLQJ�FRYHUV�VXSSRUW�IRU�WKH�VFKRRO�UHODWHG�
WR� WUDYHO�� DFFRPPRGDWLRQ� DQG� PHDOV� IRU� VXFFHVVIXO�
DSSOLFDQWV� 

 
(GXFDWLRQDO� $FWLYLWLHV��7KH� ,8%0%� LV� LQYROYHG� LQ� D� EURDG�

UDQJH� RI� HGXFDWLRQDO� SURJUDPV�� 7KH� 8QLRQ� KROGV� RU�
VSRQVRUV�V\PSRVLD�RQ�HGXFDWLRQ�DW�UHJLRQDO�ELRFKHPLFDO�
PHHWLQJV�DURXQG� WKH�ZRUOG� � ,W� DOVR� FRRSHUDWHV�ZLWK� WKH�

HGLWRUV�RI�WKH�MRXUQDO�%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\�
(GXFDWLRQ� LQ� LGHQWLI\LQJ� WLPHO\� WRSLFV� IRU� SUHVHQWDWLRQ�DW�
V\PSRVLD�DQG�ZRUNVKRSV�� 

 
7DQJ�(GXFDWLRQ�)HOORZVKLSV�� 7KH� ,8%0%�7DQJ�(GXFDWLRQ�

)HOORZVKLSV�SURYLGH�RSSRUWXQLWLHV�IRU�WKH�GHYHORSPHQW�RI�
ERWK� ELRFKHPLVWU\� DQG� PROHFXODU� ELRORJ\� HGXFDWLRQDO�
SURJUDPV� DQG� HGXFDWRUV� ZLWK� WKH� VSHFLILF� DLPV� RI��
LQFUHDVLQJ� H[SHUWLVH� DQG� FDSDELOLW\� LQ� ELRFKHPLVWU\� DQG�
PROHFXODU� ELRORJ\� HGXFDWLRQ�� VXSSRUWLQJ� HQJDJHG�
HGXFDWRUV�� SURPRWLQJ� FKDQJH�LQQRYDWLRQ� LQ� DSSURDFKHV�
WR� HGXFDWLRQ�� LPSURYLQJ� VWXGHQW� OHDUQLQJ� H[SHULHQFHV��
RXWFRPHV�� DQG� HQJDJHPHQW� ZLWK� ELRFKHPLVWU\� DQG�
PROHFXODU�ELRORJ\��EXLOGLQJ�DQ�HYLGHQFH�EDVH�RQ�ZKLFK�WR�
PDNH� IXWXUH� UHFRPPHQGDWLRQV� RQ� ELRFKHPLVWU\� DQG�
PROHFXODU�ELRORJ\�HGXFDWLRQ�DQG�VXSSRUWLQJ�ELRFKHPLVWU\�
DQG�PROHFXODU�ELRORJ\�HGXFDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV� 

  
:RRG-:KHODQ� 5HVHDUFK� )HOORZVKLSV� DUH� FRPSHWLWLYH�

DZDUGV� FRYHULQJ� WUDYHO�� LQFLGHQWDO� FRVWV� DQG� OLYLQJ�
H[SHQVHV�IRU�YLVLWV�RI��-��PRQWKV�WR�RWKHU�ODERUDWRULHV�LQ�
WKH� ,8%0%� UHJLRQ� IRU� WKH� SXUSRVH� RI� FDUU\LQJ� RXW�
H[SHULPHQWV� WKDW� UHTXLUH�VSHFLDO� WHFKQLTXHV�RU� IRU�RWKHU�
IRUPV�RI�VFLHQWLILF�FROODERUDWLRQ�RU�DGYDQFHG�WUDLQLQJ�� 

  
0LG-&DUHHU� 5HVHDUFK� )HOORZVKLSV� ZHUH� HVWDEOLVKHG� LQ�

UHVSRQVH� WR�DQ� LQFUHDVHG�GHPDQG� IRU� IXUWKHU� WUDLQLQJ�RI�
PLG-FDUHHU�ELRFKHPLVWV� LQ� WKH�'HYHORSLQJ�:RUOG��7KHVH�
DUH�VKRUW-WHUP�)HOORZVKLSV���-��PRQWKV���FRYHULQJ�WUDYHO�
DQG� LQFLGHQWDO� FRVWV� WR� D� PD[LPXP� RI� 86�������� WR�
HQDEOH� UHVHDUFKHUV� WR�ZRUN� LQ�DQ�HVWDEOLVKHG� ODERUDWRU\�
WR� OHDUQ� VWDWH-RI-WKH-DUW� WHFKQLTXHV� WKDW� DUH� QRW� UHDGLO\�
DYDLODEOH�LQ�WKHLU�RZQ�FRXQWULHV� 

  
7UDQV-&RQWLQHQWDO�<RXWK�7UDYHO�)HOORZVKLSV��7KLV�FROODER�

UDWLYH�DFWLYLW\�EHWZHHQ�WKH�,8%0%�DQG�WKH�)HGHUDWLRQ�RI�
(XURSHDQ�%LRFKHPLFDO�6RFLHWLHV� �)(%6��SURYLGHV� WUDQV-
FRQWLQHQWDO�<RXWK�7UDYHO�)HOORZVKLSV�WR�)(%6�$GYDQFHG�
&RXUVHV�DQG�LV�ILQDQFHG�E\�,8%0%�� 

  
3OHQDU\� DQG� -XELOHH� /HFWXUHV�� $W� ,8%0%� &RQJUHVVHV��

VHYHUDO� HQGRZHG� OHFWXUHV� IHDWXUH� SURPLQHQWO\� LQ� WKH�
SURJUDP�� ,8%0%�� 2VDPX� +D\DLVKL�� &KHVWHU� %HDWWLH��
,8%0%� /LIH�� )HRGRU� /\QHQ�� 6HYHUR� 2FKRD�� (&� 6ODWHU�
DQG�(GZDUG�:RRG�/HFWXUHV��,Q�DGGLWLRQ��,8%0%�-XELOHH�
DQG�6SHFLDO�/HWXUHV�DUH�LQWHQGHG�DV�3OHQDU\�/HFWXUHV�DW�
VFLHQWLILF�PHHWLQJV�� LQ�SDUWLFXODU�RI� WKH�VPDOOHU�$GKHULQJ�
%RGLHV� RU� $VVRFLDWH� $GKHULQJ� %RGLHV� IRU� ZKLFK� WKH�
EXGJHW�ZRXOG�QRUPDOO\�DOORZ�RQO\�IRU�ORFDO�VSHDNHUV� 

  
)(%6-,8%0%�6SHDNHUV��7KLV�FROODERUDWLRQ�EHWZHHQ�,8%0%�

DQG�)(%6�SURYLGHV�ILQDQFLDO�VXSSRUW�IRU�LQYLWHG�VSHDNHUV�
DW�)(%6�$GYDQFHG�/HFWXUH�&RXUVHV��)(%6�:RUNVKRSV�
DQG�)(%6�6SHFLDO�0HHWLQJV��8S� WR���� LQYLWHG�VSHDNHUV�
DUH� VXSSRUWHG� SHU� DQQXP� �XS� WR� 86������� HDFK�� IURP�
RXWVLGH�(XURSH� 

  
,8%0%� 3XEOLFDWLRQV�� 7UHQGV� LQ� %LRFKHPLFDO� 6FLHQFHV��

,8%0%� /LIH�� %LRFKHPLVWU\� DQG� 0ROHFXODU� %LRORJ\�
(GXFDWLRQ� �%$0%(G��� %LRWHFKQRORJ\� DQG� $SSOLHG�
%LRFKHPLVWU\�� 0ROHFXODU� $VSHFWV� RI� 0HGLFLQH��
%LR)DFWRUV�� ,Q� DGGLWLRQ�� WKH� IROORZLQJ� ERRNV�SDPSKOHWV�
DUH� SURGXFHG� E\� ,8%0%�� :LOH\-,8%0%� %RRN� 6HULHV��
6WDQGDUGV� IRU� 'RFWRUDO� 'HJUHHV� LQ� WKH� 0ROHFXODU�
%LRVFLHQFHV�� DQG� 0HWDEROLF� 3DWKZD\V� 0DSV� DQG�
$QLPDWHG� 0DSV� �$QLPDSV�� SUHSDUHG� E\� WKH� ODWH� 'RQ�
1LFKROVRQ��8QLYHUVLW\�RI�/HHGV� 
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,8%0%�SURJUDPV�DQG�EHQHILWV�RI�
PHPEHUVKLS��FRQW¶G� 
 

%LRFKHPLFDO� 1RPHQFODWXUH�� 7KH� ,QWHUQDWLRQDO� 8QLRQ� RI�
3XUH� DQG� $SSOLHG� &KHPLVWU\� �,83$&�� DQG� WKH� ,8%0%�
KDYH�HVWDEOLVKHG� WKH� ,83$&-,8%0%�-RLQW�&RPPLVVLRQ�
RQ� %LRFKHPLFDO� 1RPHQFODWXUH� �-&%1�� DQG� WKH�
1RPHQFODWXUH�&RPPLWWHH�RI� WKH� ,QWHUQDWLRQDO�8QLRQ�RI�
%LRFKHPLVWU\�DQG�0ROHFXODU�%LRORJ\��1&-,8%0%�� 

,Q� RUGHU� WR�PDLQWDLQ�DQG�HQKDQFH� WKHVH�SURJUDPV�� ,8%0%�
GHSHQGV�RQ�WKH�ILQDQFLDO�VXSSRUW�RI�LWV�$GKHULQJ�%RGLHV��,W�LV�
LPSRUWDQW� WR� QRWH� WKDW� WKH� DQQXDO� GXHV� KDYH� QRW� EHHQ�
LQFUHDVHG�IRU�PDQ\�\HDUV��5DWKHU��WKH�([HFXWLYH�&RPPLWWHH�
KDV� SUHIHUUHG� WR� SXUVXH� DGGLWLRQDO� VRXUFHV� RI� LQFRPH��
3XEOLFDWLRQV� UHSUHVHQW� WKH� PDMRU� VRXUFH� RI� LQFRPH� IRU�
,8%0%� EXW�� ZLWK� WKH� UDSLG� FKDQJHV� RFFXUULQJ� LQ� WKH�
SXEOLFDWLRQ� EXVLQHVV�� SDUWLFXODUO\� ZLWK� WKH� DGYHQW� RI� RSHQ�
DFFHVV� SXEOLVKLQJ�� PDLQWHQDQFH� RI� WKLV� LQFRPH� DW� FXUUHQW�
OHYHOV� LV� FKDOOHQJLQJ�� 7KH� ([HFXWLYH� &RPPLWWHH� LV�
FRQWLQXRXVO\� ZRUNLQJ� KDUG� WR� GHYHORS� DOWHUQDWLYH� IXQGLQJ�
VRXUFHV��EXW�WKH�8QLRQ�LV�VWLOO�YHU\�GHSHQGHQW�RQ�WKH�VXSSRUW�
RI�LWV�$GKHULQJ�%RGLHV�  

$GKHULQJ�%RG\�VWDWXV�LQ�WKH�,8%0%�LV�DQ�LQYHVWPHQW�UDWKHU�
WKDQ� DQ� H[SHQVH�� 7KH� GLUHFW� ILQDQFLDO� EHQHILWV� IURP�
PHPEHUVKLS� LQ� WKH� ,8%0%� VXUSDVV� WKH� DFWXDO� FRVW�� DQG�
WKHUH�DUH�PDQ\�RWKHU�DVVRFLDWHG�QRQ-PRQHWDU\�EHQHILWV�� 

)LQDOO\�� LW� LV� DOVR� LPSRUWDQW� WR� QRWH� WKDW� ,8%0%� LV� DQ�
LQWHUQDWLRQDO� RUJDQL]DWLRQ� WKDW�� LQ� DGGLWLRQ� WR� SURYLGLQJ�
RSSRUWXQLWLHV� WR� DOO� PHPEHU� FRXQWULHV�� HPSKDVL]HV�
SURJUDPV� WKDW� VXSSRUW� \RXQJ� VFLHQWLVWV�� SDUWLFXODUO\� IURP�
GHYHORSLQJ� FRXQWULHV�� 7KH� 8QLRQ¶V� SKLORVRSK\� KDV� DOZD\V�
EHHQ� WKDW� ULFK�FRXQWULHV�FDQ�DIIRUG� WR�FRQWULEXWH�PRUH� WKDQ�
SRRUHU� FRXQWULHV� WR� WKLV� HQG��2I� FRXUVH�� VLWXDWLRQV� FKDQJH�
RYHU� WLPH�DQG�RQH�RI� WKH�UROHV�RI� WKH�([HFXWLYH�&RPPLWWHH�
LV� WR� NHHS� WUDFN� RI� VXFK� FKDQJHV� DQG�� IRU� H[DPSOH��
HQFRXUDJH�HPHUJLQJ�HFRQRPLHV� WR� FRQWULEXWH� LQ� SURSRUWLRQ�
WR�WKHLU�FDSDFLW\��DQG�WR�UHFUXLW�QHZ�PHPEHUV�WR�WKH�8QLRQ��
7KH� ,8%0%� LV�VWURQJO\�FRPPLWWHG� WR�GLYHUVLW\�DQG�RSSRVHV�
DQ\�W\SH�RI�GLVFULPLQDWLRQ� 

0RUH�GHWDLOV�DERXW�WKH�H[WHQVLYH�OLVW�RI�,8%0%�SURJUDPV�
FDQ�EH�IRXQG�RQ�WKH�8QLRQ¶V�ZHEVLWH��ZZZ�LXEPE�RUJ� 
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*(1(5$/�6(&5(7$5<�����-LP�'DYLH��-LP�'DYLH#XPDQLWRED�FD�� 
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