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7KH�OQYLVLEOH�8QLYHUVLW\

<RX�ZRQ
W�ILQG�LWV�FRXUVHV�OLVWHG� LQ�FDWDORJV�� 7KH
�OQYLVLEOH�8QLYHUVLW\�� H[LVWV��5RQ�*URVV�EHOLHYHV�� ZKHUHYHU
SHRSOH� KDYH� WKH�LPSXOVH� WR�EH�LQGHSHQGHQW� VFKRODUV�DQG
ZKHUH�WKH\�FDQ�KDYH�DFFHVV� WR�,LEUDULHV�DQG�\HV�WR
RUJDQL]DWLRQV� OLNH�WKH�,QVWLWXWH�ZKLFK� �UHDFK�RXW�EH\RQG
WKH�XQLYHUVLW\��WR�VXSSRUW�WKH�ZRUN�RI�WKHLU�PHPEHUV�

/DVW�\HDU�5RQ�*URVV�ZDV�WKH�NH\QRWH�VSHDNHU� DQG�WKH
LQVSLUDWLRQ�IRU�RXU�FRQIHUHQFH�� �7KH�OQGHSHQGHQW� 6FKRODU
LQ�WKH�%�V��0DNLQJ�&RQQHFWLRQV��� 7KLV�\HDU� KH�DQG�KLV�ZLIH
%HD��FR�IRXQGHUV� RI�WKH�OQGHSHQGHQW� 6FKRODUVKLS�3URMHFW�
UHWXUQHG�WR�OHDG�D�ZRUNVKRS�� �7KH�OQYLVLEOH� 8QLYHUVLW\��
GHDOLQJ�ZLWK�WKH�FRQFHUQV�RI�LQGLYLGXDO� LQGHSHQGHQW
VFKRODUV��OQ�WKH�FRXUVH�RI�WKH�GD\�ORQJ�ZRUNVKRS�SDUWLFL�
SDQWV� KHDUG�VSHDNHUV� GLVFXVV�WKH�EHQHI�LWV��WKH�SRVVLELOLWLHV�
DQG�VRPH�RI�WKH�SUREOHPV�RI�LQGHSHQGHQW�VFKRODUVKLS�
PRVW�LPSRUWDQW�� WKH\�VKDUHG� WKHLU�RZQ�LQWHUHVWV�DQG�FRQ�
FHUQV�DQG�PDGH�YDOXDEOH� FRQQHFWLRQV�

$QGU��%DFDUG��IRXQGHU� RI�WKH�$IILUPLVW�5RXQGWDEOH� LQ
0DULQ�&RXRW\��VSRNH�RI�WKH�DGYDQWDJHV� RI�LQGHSHQGHQW
VFKRODUVKLS��VWUHVVLQJ�WKH�IUHHGRP� WR�SXUVXH�RQH
V�LQWHU�
HVWV�DQG�WKH�SRVVLELOLW\� RI�UHDFKLQJ�RXW� WR�D�ZLGHU�DXGLHQFH�
�PRXOGLQJ� WKH�IXWXUH��FUHDWLQJ�D�SXEOLF���$QQ�3HVFDWHOOR�
6SHFLDO�3URMHFWV�&RQVXOWDQW�IRU�WKH�&DOLIRUQLD�&RXQFLO�IRU
WKH�+XPDQLWLHV�DQG�D�6HQLRU�5HVHDUFK�$VVRFLDWH�IRU�WKH
&HQWHU�IRU�6RXWK� DQG�6RXWKHDVW� $VLD�6WXGLHV�DW�8&
%HUNHOH\��QRWHG�WKDW�WKURXJK�VXFK�&&+�3URJUDPV� DV
�+XPDQLVWV� LQ�WKH�6FKRROV��PDQ\� VFKRODUV� KDYH�PDGH�YD��
XDEOH�FRQWDFWV� OHDGLQJ� WR�SHUPDQHQW�MREV�LQ�KLVWRULFDO
VRFLHWLHV��WKH�FRUSRUDWH�ZRUOG��DQG�DUFKLYHV� VXFK�DV�WKH
+XQWLQJWRQ�/LEUDU\��3HVFDWHOOR� DOVR�GLVFXVVHG�SXEOLVKLQJ
RSSRUWXQLWLHV� IRU�LQGHSHQGHQW�VFKRODUV��RQH�H[DPSOH�RI
ZKLFK�LV�WKH�PRQRJUDSK� VHULHV�RI�WKH�&RXQFLO� RQ�OQWHUFXO�
WXUDO�DQG�&RPSDUDWLYH� 6WXGLHV�DW�8&%��ZKLFK�SXEOLVKHV
ZRUNV�LQ�VXFK�DUHDV�DV�KLVWRU\�� HWKQRORJ\�� HWKQRPXVLFRO�
RJ\��HWF�

)RXU� OQVWLWXWH�PHPEHUV� WDONHG�DERXW�WKHLU�H[SHULHQFHV
DV�LQGHSHQGHQW� VFKRODUV��6\OYLD�0\HUV��ZKR�EHFDPH� DQ
LQGHSHQGHQW�VFKRODU� LQ�WKH� ODWH���V�ZKHQ�VKH�UHDOL]HG� WKDW
D�IDFXOW\�ZLIH�ZLWK�D�3K'�KDG� OLWWOH�FKDQFH�RI�JHWWLQJ� D
IDFXOW\�DSSRLQWPHQW�� VSRNH�RI�WKUHH�LPSRUWDQW� LQIOXHQFHV
LQ�KHU�FDUHHU��WKH�ZRPHQ
V�PRYHPHQW��ZKLFK� LQVSLUHG� KHU
WR�JR�LQWR�WKH�VWXG\�RI�ZRPHQ
V�OLWHUDWXUH�� WKH�&HQWHU� IRU
5HVHDUFK� RQ�:RPHQ�DW�6WDQIRUG��ZLWK�ZKLFK� VKH�KDV�EHHQ

DIILOLDWHG�� DQG�WKH�OQVWLWXWH�� ZKLFK�KDV�SURYLGHG� ERWK
HQFRXUDJHPHQW� IRU�KHU�WR�FRPSOHWH� KHU�FXUUHQW�SURMHFW�DQG�
DW�DQ�HDUOLHU�JUDQWV�ZRUNVKRS�� SUDFWLFDO�DGYLFH� ZKLFK
HQDEOHG� KHU�WR�REWDLQ�D�IHOORZVKLS�IRU�RYHUVHDV�UHVHDUFK�
-RDQQH�/DI� OHU�WDONHG�DERXW�WKH�SUREOHP�RI�KDYLQJ� �RQH�IRRW
LQ�HDFK�FDPS��YYULWLQJ� D�ELRJUDSK\� WKDW�ZLOO�UHIOHFW�KHU
WUDLQLQJ�DV�D�WKHDWHU�KLVWRULDQ��\HW�ZLOO�DSSHDO� WR�JHQHUDO
UHDGHUV�DV�ZHOO��7KXV�IDU��VKH�IHHOV��VKH�KDV�QRW�EHHQ�VXF�
FHVVI�XO�LQ�UHFRQFLOLQJ� WKH�WZR���7KH�PDQXVFULSW� LV�VFKL]RLG�
3DUWV�RI�LW�VRXQG�OLNH�P\�GLVVHUWDWLRQ��WKH�RWKHU�SDUWV�DUH
DFWXDOO\�HQMR\DEOH� WR�UHDG��

%XW�LI�ZULWLQJ�FDQ�VRPHWLPHV�EH�SDLQIXO��SXEOLVKLQJ
FDQ�EH�HYHQ�ZRUVH��0LFKDHO�0HR�UHODWHG� WKH�FDXWLRQDU\�WDOH
RI�KLV�XOWLPDWHO\� VXFFHVVIXO� DWWHPSW� WR�SXEOLVK�WKH� WUDQVOD�
WLRQ�KH�KDG�GRQH��ZLWK�D�FROOHDJXH� LQ�%HUNHOH\�� RI�0DU[
V
PDWKHPDWLFDO�PDQXVFULSWV���6XFFHVVI�XO��QHHGV�WR�EH
TXDOLI� LHG��7KH�ERRN�ZDV�SXEOLVKHG��EXW�QRW�ZLWKRXW� GLIILFXO�
WLHV�ZLWK�WKH�SXEOLVKHU� �WKH�/RQGRQ�EDVHG�:RUNHUV

/HDJXH�� RYHU�WKH�LQWURGXFWLRQ��QRW�WR�PHQWLRQ� GLIILFXOWLHV
ZLWK� WKH�8QLWHG�6WDWHV�&XVWRPV�� $QG�WKHQ�WKHUH�ZDV�WKH
EXVLQHVV� RI�UR\DOWLHV�� QRQH��+LV�PRUDO� VHHPHG�H[SOLFLW�

$Q�LQGHSHQGHQW� VFKRODU�ZKR�ZDQWV� WR�SXEOLVK�D�ERRN
PXVW�KDYH�D��SHUYHUVH�VWUHDN��� REVHUYHG� $QQHJUHW�2JGHQ�
ZKR� IRXQG�D�SXEOLVKHU�IRU�KHU�ERRN�DIWHU�IRXU�\HDUV�RI�EHLQJ
WROG� WKDW�LW�ZDV��WRR�DFDGHPLF�� IRU� WKH�VXEMHFW� �D�KLVWRU\�RI
WKH�$PHULFDQ�KRXVHZLIH��� R,��DIWHU�LW�KDG�EHHQ� UHZULWWHQ�
�LW
V�YHU\�UHDGDEOH�� EXW�WKHUH
V� DOUHDG\�WRR�PXFK� LQ�WKH
ILHOG��� $W�RQH�SRLQW�VKH�GHFLGHG�WR��WUHDW�KHUVHOI�� WR�DQ�HGL�
WRU��ZKRVH�FRPPHQWV�:HUH�DV�JRRG�D6�D�ZULWLQJ� FRXUVH�
0RUH�ZRPHQ� UHVHDUFKHUV� VKRXOG�EH�ZLOOLQJ� WR�PDNH�VXFK
LQYHVWPHQWV� LQ�WKHLU�ZRUN�� VKH�IHHOV�

7KH�ZRUNVKRS�ZDV��RI�FRXUVH�� GLUHFWHG�WR�WKH�QHHGV�RI
WKH�SDUWLFLSDQWV�KHOSLQJ� WKHP�WR�GHILQH�WKHLU�SUREOHPV
DQG�IRFXV�XSRQ�SUDFWLFDO�VROXWLRQV�� 4XLWH�D�UDQJH�RI�LQWHU�
HVWV�ZDV�UHSUHVHQWHG�� IURP�KLVWRULFDO� VWXGLHV�RI�5HQDLV�
VDQFH�)UDQFH�DQG�5HIRUPDWLRQ� (QJODQG�WR�KLVWRU\� RI�FRQ�
VFLRXVQHVV��KLVWRU\�RI�VFLHQFH�� DQG�PHGLFDO�SUREOHPV� RI
WKH�HOGHUO\�LQ�$PHULFD� WRGD\��7KH�PDMRULW\�RI�SDUWLFLSDQWV
EHLQJ�ZRPHQ��PDQ\�IRXQG� D�FRPPRQ� JURXQG� LQ�ZRPHQ
V
KLVWRU\��7KHUH�ZDV�DOVR�D�/DWLQ�$PHULFDQ�KLVWRU\�FRQQHF�
WLRQ��6RPH�SDUWLFLSDQWV� KDG�VSHFLILF�SURMHFWV�XQGHUZD\�
RWKHUV�ZHUH�ORRNLQJ� IRU�D�IRFXV� IRU�VHHPLQJO\� GLVSDUDWH
LQWHUHVWV�� 6RPH�ZHUH�ORRNLQJ�IRU�SUDFWLFDO�SRLQWHUV�� VXFK
D6�DYHQXHV�IRU�SXEOLFDWLRQ�� RWKHUV� H[SUHVVHG�WKH�QHHG� IRU
FROOHJLDO�VXSSRUW� DQG�IHHGEDFN� IRU�WKHLU�ZRUN��3DUWLFLSDQWV
ZHUH�HQFRXUDJHG� WR�JHW�WRJHWKHU� RQ�WKH�EDVLV�RI�FRPPRQ
LQWHUHVWV�� DQG�DV�D�ILUVW�VWHS�WKH�OQVWLWXWH�SODQV�WR�NHHSWKH
PRPHQWXP�JRLQJ�E\�IRUPLQJ� D�VHOI�KHOS� ZULWHUV
JURXS��VHH
3UHVLGHQW
V� 0HVVDJH��� OQ�KHU�SUHVHQWDWLRQ�$QQHJUHW�2JGHQ



VHHPHG� WR�VXP�XS�WKH�JRDO�RI�WKH�ZRUNVKRS�ZKHQ�VKH
VSRNH�RI�D��QHZ�NLQG�RI�VFKRODUVKLS�� WKDW�VKH�KRSHV�ZLOO
GHYHORS� WKURXJK� WKH�OQVWLWXWH�LQGHSHQGHQW� VFKRODUV
ZRUNLQJ� WRJHWKHU��VKDULQJ� UHVHDUFK�DQG�LGHDV� IRU�ERWK� MRLQW
DQG� LQGLYLGXDO�SURMHFWV�

2QH�DOZD\V� OHDYHV�VXFK�PHHWLQJV� IHHOLQJ� KRSHI� XO�DQG
H[FLWHG��7KDQNV�DUH�GXH�QRW�RQO\�WR�5RQ�DQG�%HD�*URVV
DQG�WR�DOO�RI�WKH�SDUWLFLSDQWV�� EXW�WR�6\OYLD�0\HUV��ZKR
VHUYHG� DV�ZRUNVKRS� FRRU�GLQDWRU�� RYHUVHHLQJ�DOO�WKH�GHWDLOV
IURP�SURJUDP� WR�OXQFK�
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*RRG�QHZV�IURP�WKH�ILQDQFLDO�IURQW��-RH�OOOLFN�KDV

UHFHLYHG�DQ�1(+�JUDQW�IRU�D�PXOWLPHGLD� SUHVHQWDWLRQ�RQ
WKH�KLVWRU\� RI�FKLOGKRRG�LQ�$PHULFD��7KH�OQVWLWXWH� LV�DFWLQJ
DV�ILVFDO�DJHQW�IRU�WKLV�DQG�IRU�OUHQD�1DUHOO
V�SURMHFW�HQWLWOHG
�&RPPXQLW\� DQG�'LYHUVLW\�7HQ�%D\�$UHD�-HZLVK� )DPLOLHV��
ZKLFK�KDV�UHFHLYHG�JUDQWV�IURP�WKH�&DOLIRUQLD�&RXQFLO� IRU
WKH�+XPDQLWLHV�� WKH�6ZLJ�)RXQGDWLRQ�� DQG�SULYDWH�GRQRUV�
:LWK� WKH� OQVWLWXWH�DV�VSRQVRO��*UHWWD�0LWFKHOO�KDV�UHFHLYHG
D�JUDQW�IURP�WKH�)OHLVFKKDFNHU� )RXQGDWLRQ� WRZDUG�WKH
IXQGLQJ�RI�KHU��'DQFH� IRU�/LIH��H[KLELWLRQ� WR�EH�PRXQWHG
DW�WKH�2DNODQG� 0XVHXP� QH[W�\HDU�

6DQGULD� )UHLWDJ
V� ZRUNVKRS� RQ�JUDQWV� GUHZ�IRXU�SHR�
SOH�ZLWK�ILYH�SURSRVDOV�EHWZHHQ� WKHP�DQG�YHU\�GLIIHUHQW
SUREOHPV�DPRQJ�WKHP�VWUDWHJLHV� IRU�UDLVLQJ�PDWFKLQJ
IXQGV� IRU�D�ODUJH�1(+�FKDOOHQJH� JUDQW� �QRW�WKH�OQVWLWXWH
V��
WKH�SURSHU�IRXQGDWLRQ�WDUJHWV� IRU�D�SURMHFW� WKDW�UHSUHVHQWV
D�QHZ�GLUHFWLRQ� IRU�D�ZULWHU�� WKH�EHVW�VKDSH� IRU�D�WUDQVODWLRQ
DQG�FULWLFDO� DQDO\VLV�SURMHFW�� DQG�KRZ�WR�SUHVHQW�D�EXGJHW
LQ�D�ZD\�WKDW�VKRZV� \RX�NQRZ�ZKDW�\RX
UH� GRLQJ��0\
SOHDVXUH�OD\�LQ�ZDWFKLQJ� 6DQG\� GUDZ�JHQHUDO�OHVVRQV�IURP
HDFK�SURMHFW�DV�ZHOO�DV�UHGLUHFWLQJ� VRPH�WKDW�ZHUH�KHDGHG
WKH�ZURQJ�ZD\�:KLOH�WKH�WXUQRXW�ZDV�QRW�ODUJH�HQRXJK�WR
ZDUUDQW�GRLQJ�WKLV�DJDLQ�YLD�D�JHQHUDO�PDLOLQJ��ZH�FDQ
HDVLO\�VFKHGXOH� IXWXUH�ZRUNVKRSV�ZLWK�RQO\�D�IHZ�ZHHNV

OHDGWLPH�LI�WKRVH�RI�\RX�ZKR�DUH�LQWHUHVWHG� OHW�XV�NQRZ� WKDW
\RX�DUH�ZRUNLQJ� RQ�DQ�LQGLYLGXDO� JUDQW�RU�IHOORZVKLS�DQG�LI
ZH�DOVR�KDYH�VRPH�OQVWLWXWH�VSRQVRUHG� PHPEHUV
�SURMHFWV
LQ�WKH�SODQQLQJ�VWDJHV��2QFH�ZH�KDYH� VRPH�VWDII�ZH�VKRXOG
EH�DEOH�WR�RIIHU�KHOS�ZLWK�JUDQWV�RQ�D�FRQWLQXLQJ� EDVLV�

6SHDNLQJ� RI�JUDQWV��1(+�RIIHUV� �7UDYHO�WR�&ROOHFWLRQV�
JUDQWV�RI�������<RX�PXVW�VXSSO\�D�VWDWHPHQW�RI�\RXU�SURMHFW
SOXV�D�OHWWHU�IURP�WKH�OLEUDULDQ� RU�FXUDWRU� RI�WKH�FROOHFWLRQ
\RX�ZLVK�WR�YLVLW��7KH�QH[W�GHDGOLQH�LV�-DQXDU\�����,�KDYH
RQH�DSSOLFDWLRQ�EODQN��7KH�OQVWLWXWH�QRZ�KDV�D�FRS\�RI
*UDQWV� DQG�)HOORZVKLSV� IRU�+LVWRULDQV�IRU�XVH�E\�PHPEHUV�
&DOO�RU�ZULWH�WR�PH�LI�\RX�ZRXOG�OLNH�WR�ERUURZ� LW�DQG� ,�ZLOO
SRVW�LW�WR�\RX�

2Q�WR�KLJKHU�WKLQJV��7KH�&DOLIRUQLDQV��D�MRXUQDO� RI
&DOLIRUQLD�KLVWRU\��ZRXOG�,LNH�WR�SXEOLVK� DUWLFOHV�RQ�KLVWRUL�
RJUDSKLF� LVVXHV�DQG�FRQWURYHUVLHV�� DV�ZHO��DV�HVVD\V� RQ
KRZ�DQ�LQGLYLGXDO� JRHV� DERXW�ZULWLQJ�KLVWRU\�� <RX�QHHG�QRW
EH�D�&DOLIRUQLD�KLVWRULDQ� WR�KDYH�VRPHWKLQJ� WR�VD\�RQ�WKHVH
VXEMHFWV�� EXW�\RX�PLJKW�ZLVK� WR�FDOO�-HDQ�RU�0LFKDHO�6KHU�
UHOO�WR�GLVFXVV�\RXU�LGHD�ILUVW����������������

7KH�QRPLQDWLQJ�FRPPLWWHH� LV�ORRNLQJ�IRU�WKH�QDPHV
RI�SHRSOH� ZKR�ZRXOG� OLNH�WR�VHUYH�RQ�WKH�%RDUG�� 3OHDVH�FDOO

�

*HRUJLDQD� 'DYLGVRQ� DO����������� ����RU�OHDYH�D�PHVVDJH
IRU�KHU�DO���������������:H�DUH�DOVR�ORRNLQJ� IRU�PRUH�SHR�
SOH�LQWHUHVWHG�LQ�SODQQLQJ�D�SXEOLF�SURJUDP�� SUREDEO\� EL�
PRQWKO\��RQ�I�LOPV�ZLWK�KLVWRULFDO�EDFNJURXQGV��7KLV�VKRXOG
EH�D�FKDOOHQJLQJ�SURMHFW��VHOHFWLQJ�WKH�ILOPV�� FKRRVLQJ�D
PRGHUDWRU�DQG�GLVFXVVDQWV�� DQG�ZRUNLQJ� RXW�D�IRUPDW�
3OHDVH�FDOO�PH�DW�������������� LI�\RX�ZRXOG� OLNH�WR�EHFRPH

5RQ�DQG�%HD�*URVV� DQG�,�HQMR\HG� DQ�LQWHUYLHZ�ZLWK
-DQH�)HUUHO�RI�WKH�6DQ�)UDQFLVFR� ([DPLQHU��&DURO\Q�0RV�
FDUHOOD�ZRUNHG�GLOLJHQWO\�IRU�VHYHUDO� ZHHNV�WR�JHW�XV�VRPH
SXEOLFLW\��ZLWK� WKLV�VXFFHVVIXO�UHVXOW��7KH�H[WHQVLYH� SXEOL�
FLW\�WKDW�WKH�*URVVHV� KDYH�UHFHLYHG�IRU�WKHLU� OQGHSHQGHQW
6FKRODUVKLS�3URMHFW� SURYLGHG�WKH�HQWHULQJ� ZHGJH�ZLWK�WKH
QHZVSDSHU�� :H�KRSH�WKDW� WKH�DUWLFOH�ZLOO�DOHUW�VRPH� LQGH�
SHQGHQW� VFKRODUV� WR�RXU�H[LVWHQFH��:H�ZLOO�DOVR�EH�DEOH�WR
XVH�LW�LQ�WKH�IXWXUH�ZKHQ�VHQGLQJ�RXW�QHZV�UHOHDVHV� IRU
SXEOLF�SURJUDPV�

5RQ�DQG�%HD�ZHUH� KRQRUHG�DW�D�SRWOXFN� SUHFHGLQJ� WKH
6HSWHPEHU� %RDUG�PHHWLQJ�:H�KDG�D�FKDQFH� WR�FDWFK�XS
ZLWK�WKHLU� FXUUHQW�ZRUN��D�ERRN�RI�HVVD\V� IRU�6LPRQ� DQG
6FKXVWHU�HQWLWOHG�7KH�*UHDW�6FKRRO�'HEDWH�� 3DUW�RI�WKH� UHD�
VRQ�IRU�WKHLU�WULS�WR�6DQ�)UDQFLVFR� ZDV�WR�PHHW�ZLWK�:HVW
&RDVW�FRQWULEXWRUV� WR�WKH�ERRN�� 7KH\� FDPH�KHUH�WRR��RI
FRXUVH��WR�UXQ�RXU�ZRUNVKRS� IRU�LQGHSHQGHQW� VFKRODUV�

2QH�RI�WKH�LGHDV�WKDW�FDPH�RXW�RI�WKH�LQGHSHQGHQW
VFKRODUV
� ZRUNVKRS�ZDV�WR�KDYH�D�ZULWLQJ�VHPLQDU�LQ�ZKLFK
HDFK�SDUWLFLSDQW� ZRXOG�KDYH� WKH�FKDQFH�WR�UHFHLYH�HGLWRULDO
KHOS�DQG�VXJJHVWLRQV� IURP�RWKHUV�:H�KDYH�ORQJ�GLVFXVVHG
WKH�TXHVWLRQ�RI�KRZ�WR�HQFRXUDJH�PHPEHUV�WR�DVN�RWKHUV
WR�UHDG�WKHLU�ZRUN��VRPHWKLQJ� WKDW�LV�VR�YHU\� LPSRUWDQW� DQG
\HW�VR�GLII�LFXOW� WR�GR��EHFDXVH� LW�LQYROYHV� D�ULVN� IRU�WKH�ZULWHU
DQG�RIWHQ�DQ�LPSRVLWLRQ�IRUWKH�UHDGHU��$�VHPLQDU�� LQ�ZKLFK
ULVNV�DQG�EXUGHQV�DUH�HTXDOO\�VKDUHG�� PLJKW�EH�WKH�DQVZHU�
OI�\RX�ZRXOG�,LNH�WR�MRLQ�VXFK�D�VHPLQDU��FDOO�PH�DW
�������������

:H�VKRXOG�OHDUQ�RI�WKH�GLVSRVLWLRQ�RI�RXU�1(+�&KDO�
OHQJH�*UDQW� LQ�PLG�2FWREHU�� OQ�WKH�PHDQWLPH�ZH�KDYH
EHJXQ�DSSO\LQJ� WR�D�QXPEHU�RI�IRXQGDWLRQV� IRU�WKH�PDWFK�
$W�WKH�%RDUG� UHWUHDW� LQ�ODWH�2FWREHU�ZH�ZLOO�EH�RXWOLQLQJ� RXU
ORQJ�UDQJH� GHYHORSPHQW�SODQV��GHYLVLQJ�ZD\V�RI�FRRUGL�
QDWLQJ�WKH�VHYHUDO� DVSHFWV�RI�SURJUDP�DQG�GHYHORSPHQW�
DQG�GLVFXVVLQJ� WKH�VWDII� LQJ�RI�DQ�RII� LFH��:H�ZRXOG�DSSUHFL�
DWH� LGHDV�IRU�DFWLYLWLHV�WKDW�DQ\�PHPEHU�PLJKW�KDYH��:KDW
VKRXOG�ZH�EH�GRLQJ�WKDW�ZH�DUH�QRW�GRLQJ"�OI�\RX�GRQ
W�KDYH
WLPH�IRU�D�ORQJ�FKDW�� MXVW�UHJLVWHU�\RXU�LGHDV�RQ�WKH�OQVWLWXWH
DQVZHULQJ� PDFKLQH�

�*HRUJLD�:ULJKW

:25.�,1�352*5(66
$XJXVW

%HIRUH�%RJQD�/RUHQFH�.RW�,HIW�IRU�3RODQG� WR�FRQWLQXH
KHU�UHVHDUFK�RQ�WKH�DXWKRU�DQG�HGXFDWRU�.OHPHQW\QD
7DQVND�+RIPDQRZD�� VKH�VKDUHG� ZLWK�XV�WKH�LGHDV� WKDW�VKH
KDV�VR�IDU�GHYHORSHG��OW�ZDV�H[FLWLQJ� WR�EH��LQ�RQ�� WKH�HDUO\



VWDJHV�RI�VRPHRQH
6�ZRUN�� 7KH�GLVFXVVLRQ� WKDW�IROORZHG
ZDV�SDUWLFXODUO\� OLYHO\��SHUKDSV� IRU�WKDW�UHDVRQ�� (YHU\RQH
ZDQWHG� WR�WHOO�%RJQD�ZKDW�VKH�VKRXOG�EH�GRLQJ�

+RIPDQRZD� ������������ ZDV�WKH�ILUVW�3ROLVK�ZRPDQ
WR�HDUQ�D�OLYLQJ� E\�ZULWLQJ�$OWKRXJK� VKH�ZDV�DQ�LQIOXHQWLDO
ILJXUH� LQ�KHU�RZQ�WLPH�VKH�KDV�EHHQ�QHJOHFWHG� E\�PRGHUQ
KLVWRULDQV��DSSDUHQWO\� VKH�ZDV� WRR�UHOLJLRXV�DQG�DULVWRFUDWLF
IRU�SRVW�:RUOG� :DU� OO�3ROLVK�KLVWRULDQV�� %RJQD�LV�LQWHUHVWHG
LQ�WKH�FRQWUDGLFWLRQV�EHWZHHQ�KHU�ZULWLQJV�DQG�WKH�OLIH�VKH
FKRVH�� DV�ZHOO�DV�LQ�+RIPDQRZD� DV�WKH�SURGXFW�RI�WKH�WLPH
LQ�ZKLFK�VKH�OLYHG�

%RUQ�DIWHU�WKH�ILUVW�SDUWLWLRQ� RI�3RODQG�� VKH�ZDV�DI�
IHFWHG� ERWK� E\�WKH�HDUO\�UHIRUP�PRYHPHQW�ZLWK� LWV�HPSKD�
VLV�XSRQ�WKH�)UHQFK�HQOLJKWHQPHQW�� DQG�WKH�ODWHU� UHDFWLRQ
DJDLQVW�)UHQFK� ODQJXDJH�DQG�FXOWXUH��+HU�PLGGOH
FODVV
SDUHQWV��PRYLQJ�LQ�DULVWRFUDWLF�FLUFOHV�� 6HQW�KHU�DZD\� WR�EH
HGXFDWHG� LQ�WKH�)UHQFK�WUDGLWLRQ��EXW�VKH�UHWXUQHG� WR�D
KRXVHKROG� LQ�ZKLFK�KHU�JUDQGPRWKHU�� PRWKHU�DQG�\RXQJHU
VLEOLQJV�DOO�VSRNH�3ROLVK��%RJQD�ILQGV�LW�LQWHUHVWLQJ� WKDW�LQ
ODWHU�\HDUV�VKH� LGHDOL]HG�KHU�FKLOGKRRG� KRXVHKROG��DQG�WKDW
VKH�VHHPV� WR�KDYH�HTXDWHG� WKLQJV�)UHQFK�ZLWK�EHLQJ
DEDQGRQHG�� ZKLOH�3ROLVK�ODQJXDJH�DQG�FXOWXUH�EHFDPH
V\QRQ\PRXV� ZLWK�D�ORYLQJ� KRXVHKROG�

'HVSLWH�WKH�IDFW�WKDW�KHU�ZULWLQJV�UHIOHFW� D�FRQYHQ�
WLRQDO� YLHZ�RI�ZRPDQ
6�UROH��DQG�WKDW�VKH� LGHDOL]HG�KHU�RZQ
PRWKHU�� WKH�OLIH�VKH�FKRVH�IRU�KHUVHOI�ZDV�QRW�FRQYHQWLRQDO�
$FFRUGLQJ�WR�WKH�GLDU\�WKDW�VKH�EHJDQ� WR�NHHS�DW�WZHQW\
VKH�DW�ILUVW�KDG�QR�ZLVK�WR�PDUU\�DW�DOO��EHFDXVH�KRXVHKROG
GXWLHV�ZRXOG�JHW�LQ�WKH�ZD\�RI�UHDGLQJ� DQG�ZULWLQJ�� /DWHU
VKH�DPHQGHG� WKLV�YLHZ�WR�LQFOXGH�WKH�SRVVLELOLW\� RI�PDU�
ULDJH�LI�WKH�PDQ�ZHUH� VXLWDEOH�LQ�DJH�DQG�WDVWHV�� DQG�LI�VKH
FRXOG�EH�LQ�FRQWURO� RI�KHU� WLPH��:KHQ� VKH�GLG�IDOO�LQ�ORYH�DQG
PDUU\��DW�WKH�DJH�RI�WKLU\��LW�ZDV�WR�D�PDQ�ZKR�UHVSHFWHG
KHU�GHVLUH�IRU�D�FDUHHU��7KH�ZRPDQ�ZKR�ZURWH�VR�IHUYHQWO\
RI�PRWKHUKRRG�DQG�WKH�LPSRUWDQFH�RI�ZRPDQ
6�UROH�LQ
UHDULQJ�SDWULRWV� KDG�QHLWKHU�FKLOGUHQ� QRU�D�WUDGLWLRQDO
KRXVHKROG�

%RJQD�ZLVKHV�WR�H[SORUH�VXFK�FRQWUDGLFWLRQV� PRUH
IXOO\��XVLQJ� RWKHU�UQDWHULDOV� EHVLGHV� +RIPDQRZD
V� MRXUQDO
�ZKLFK�VKH�SODQV�WR�WUDQVODWH�� DQG�SXEOLVKHG�ZULWLQJV��6KH
ZRQGHUV� KRZ�PXFK�HYLGHQFH�VKH�ZLOO�ILQG�RI�WKH�LGHDOW]D�
WLRQ�RI�PRWKHUV� LQ�3RODQG�JHQHUDOO\� LQ�WKH�HDUO\�QLQHWHHQWK
FHQWXU\��7KH�TXHVWLRQ� RI�+RIPDQRZD
V� SDWULRWLVP�DQG�SR�
OLWLFDO�IHHOLQJV�LV�DOVR�UDWKHU�SX]]OLQJ��6KH�VHHPV�WR�KDYH
EHHQ�SDWULRWLF�DQG�DSROLWLFDO�� 7KH�5XVVLDQ� JRYHUQPHQW�ZDV
DSSDUHQWO\� QRW�GLVWXUEHG�E\�KHU�SDWULRWLF�ZULWLQJ��PRVW�RI
ZKLFK�ZDV�GLUHFWHG� WRZDUG�PRWKHUV� DQG�FKLOGUHQ��<HW�VKH
SOD\HG�VRPH�UROH�LW�LV�QRW�FOHDU�KRZ�DFWLYH�LQ�WKH�UHYR�
OXWLRQ�RI������� +HU�KXVEDQG�� .DUR��+RIIPDQ��KDG�EHHQ�D
SROLWLFDO�SULVRQHU�ZKHQ�VKH�PHW�KLP�LQ������� DQG�LW�ZDV�RQ
DFFRXQW� RI�KLV�SROLWLFDO�DFWLYLWLHV�WKDW� WKH\�ZHUH�HYHQWXDOO\
IRUFHG�WR�FKRRVH�H[LOH�LQ�3DULV��ZKHUH�VKH�GLHG� LQ������
2QFH�DJDLQ��KHU�OLIH�GLG�QRW�FRQIRUP�WR�WKH�FRQYHQWLRQDO
SLFWXUH� RI�3ROLVK�ZRPDQKRRG�

'XULQJ� WKH�GLVFXVVLRQ� VRPH�TXHVWLRQHUV�PDGH�FRQ�
QHFWLRQV�EHWZHHQ�+RIPDQRZD�DQG�RWKHU�ZRPHQ�ZULWHUV
ZKRVH�OLYHV�DQG�FDUHHUV� ZHUH�DW�YDULDQFH�ZLWK� WKHLU�ZULWLQJ�
$VNHG�ZKHWKHU�+RI�PDQRZD�FRQWLQXHG� KHU�ZULWLQJ� LQ�3DULV�
%RJQD� UHSOLHG� WKDW�VKH�EHFDPH� YHU\�GRPHVWLF�� :DV�WKLV�

VKH�ZRQGHUV��SHUKDSV�RXW�RI�JXLOW�RYHU
VHHNLQJ� IDPH"

KHU�SUHVXPSWLRQ� LQ

�-RDQQH� /DIOHU

83'$7,
*URXS�3URMHFW� RQ�)DPLO\� 3DSHUV

$W�WKH�VHFRQG�PHHWLQJ�RI�WKH�JURXS�ZRUNLQJ�RQ�IDPLO\
SDSHUV�LQ�WKH�%DQFURIW� /LEUDU\�� KHOG�RQ�6HSWHPEHU� ���� LW
ZDV�FOHDU� WKDW� WKHUH�LV�VWLOO�JUHDW�HQWKXVLDVP� IRU�WKH�SURL

HFW��OW�ZDV�DJUHHG� WKDW�LQ�WKLV�HDUO\��VHDUFKLQJ��6WDJH� WKHUH
VKRXOG� EH�QR�DWWHPSW�WR�LPSRVH�D�WKHPH�RU�VXEMHFW� RQ�WKH
PDWHULDO��EXW��OHW�WKH�GRFXPHQWV�VSHDN� IRU�WKHPVHOYHV��
0RVW�RI�WKH�PHPEHUV�DUH�ZRUNLQJ� RQ�DVSHFWV�RI�&DOLIRUQLD
KLVWRU\�IURP������������ 2QH�JUHDW� EHQHILW� RI�WKH�JURXS� LV
WKH�KHOS�WKDW�PHPEHUV�FDQ�JLYH�HDFK�RWKHU��ERWK�WKHRUHWL�
FDO�DQG�SUDFWLFD��� $W�0RQLFD�&O\GH
V� VXJJHVWLRQ� D�ILOH�ER[
ZLOO�EH�NHSW� LQ�WKH�%DQFURIW�/LEUDU\�VR�WKDW�ZKHQ�RQH
PHPEHU�HQFRXQWHUV� DQ�LWHP� WKDW�PLJKW�EH�XVHIXO� WR�D�IHO�
ORZ�UHVHDUFKHU� LW�FDQ�EH�HQWHUHG�RQ�D�ILOH�FDUG�XQGHU�WKH
DSSURSULDWH� VXEMHFW�� HGXFDWLRQ�� UHOLJLRQ�� KHDOWK��DUW�FRO

OHFWLQJ��OLWHUDU\�KLVWRU\�� HWF��$QQHJUHW� 2JGHQ�VHHV�WKH�ILOH
ER[�DV�D�VFKRODUO\� YHUVLRQ�RI�WKH�&KULVWPDV� VWRFNLQJ�� 1HZ
SDUWLFLSDQWV� DUH�ZDUPO\� LQYLWHG�WR�DWWHQG�WKH�QH[W�PHHWLQJ�
ZKLFK�ZLOO�EH�KHOG�DW������S�P��RQ�2FWREHU����DO�WKH�KRPH
RI�$OLVRQ�/LQJR�������&UDJPRQW� �QHDU�(XFOLG�$YHQXH��
%HUNHOH\�� )RU� I�XUWKHU� LQIRUPDWLRQ� FDOO�0RQLFD� &O\GH�
�������������

1�LQHWHHQWK�&HQWXU\� *URXS

7KH� I�LUVW�PHHWLQJ�RI�OQVWLWXWH�PHPEHUV�ZKR�DUH�ZRUN�
LQJ�LQ�QLQHWHHQWK�FHQWXU\� KLVWRU\� ZDV�KHOG�DW�WKH�KRPH�RI
/\Q�5HHVH� LQ�%HUNHOH\�RQ�$XJXVW� ����0HPEHUV�LQWURGXFHG
WKHPVHOYHV�DQG�WDONHG� DERXW�WKHLU�ZRUN�� 7KH�VHFRQG�PHHW�
LQJ�ZDV�KHOG�RQ�2FWREHU�����$�PRUH�FRPSOHWH�UHSRUW�ZLOO
DSSHDU� LQ�D�ODWHU�LVVXH�RI�WKH�1HZVOHWWHU�� OI�\RX�KDYH�QRW
EHHQ� DEOH�WR�DWWHQG�� EXW�ZRXOG�OLNH�WR�SDUWLFLSDWH� LQ�IXWXUH
PHHWLUJV�� FDOO�/\Q�5HHVH���������������

%22.�5(9,(:
$QQ�0DULH�.ROOHU��7KH�7KHDWHU�'XNH��*HRUJ�OO�RI�6D[H�
0HLQLQJHQ�DQG�WKH�*HUPDQ� 6IDJH������SS��6WDQIRUG�8QLYHU�
VLW\�3UHVV�������

7KH� ODWH�QLQHWHHQWK�FHQWXU\�ZDV�D�SHULRG� RI�IHUPHQW�LQ
(XURSHDQ� WKHDWHU��GXULQJ�ZKLFK�$QGU��$QWRLQH� IRXQGHG
WKH�7K�$WUH�/LEUH� LQ�3DULV���������2WWR�%UDKP�WKH�)UHLH
%8KQH�LQ�%HUOLQ���������-��7��*UHLQ�WKH� OQGHSHQGHQW�7KHDWUH
LQ�/RQGRQ��������DQG�6WDQLVODYVNL� DQG�1HPLURYLFK�
'DQFKHQNR� WKH�0RVFRZ� $UW�7KHDWUH� ��������%HKLQG�WKHVH
UHYROXWLRQDU\� WKHDWHU�PRYHPHQWV� VWDQGV�WKH�PDQ�ZKR�LV



WKH�VXEMHFW�RI�OQVWLWXWH�PHPEHU�$QQ�0DULH�.ROOHU
V�LPSRU

WDQW�QHZ�VWXG\��7KH� OLEHUDO�DQG�HQOLJKWHQHG��EXW�KDUGO\
UHYROXWLRQDU\�� UXOHU�RI�D�WLQ\�GXFK\�LQ�ZHVWHUQ� 6D[RQ\�
*HRUJ� OO��'XNH�RI�6D[H�0HLQLQJHQ� ������������ PLJKW�KDYH
EHHQ�FRQWHQW� WR�EH�WKH�SDWURQ�RI�WKH�FRPSDQ\�WKDW� SHU�
IRUPHG� LQ�KLV�FRXUW�WKHDWHU��OQVWHDG�KH�FKRVH� WR�EH�D�WKHDWHU
DUWLVW�KLPVHOI��LQ�DGGLWLRQ� WR�GLVFKDUJLQJ� KLV�UHVSRQVLELO

LWLHV�DV�UXOHU��� HIIHFWLQJ� PXFK�QHHGHG� UHIRUPV�LQ�*HUPDQ
VWDJH� SUDFWLFH�DQG�LQIOXHQFLQJ�WKH�PRUH�UHYROXWLRQDU\
PRYHPHQWV� WKDW�ZHUH� WR�IROORZ�+LV� LQYROYHPHQW� LQ�HYHU\
GHWDLO�RI�D�SURGXFWLRQ�� IURP�GHVLJQLQJ� KLVWRULFDOO\�DFFXUDWH
VFHQHU\�DQG�FRVWXPHV� WR�GLUHFWLQJ�DOO�RI�WKH�SHUIRUPHUV� LQ
DQ�HIIHFWLYH� HQVHPEOH�� HDUQHG� KLP�D�SODFH�LQ�WKHDWHU�KLV�
WRU\�DV�WKH�ILUVW��PRGHUQ�GLUHFWRU��

$V�$QQ�0DULH� VKRZV� LQ�KHU�LQWURGXFWLRQ�� WKH�SUDFWLFHV
RI�FRXUW�DQG�SXEOLF�WKHDWHUV� LQ�QLQHWHHQWK�FHQWXU\�*HUPDQ\
ZHUH�RIWHQ� XQLPDJLQDWLYH� DQG�VKRGG\��GHSHQGHQW�XSRQ
W\SH�FDVWLQJ�DQG�WKH�ZKLPV�RI�VWDUV
�7H[WV�ZHUH�FXW�DQG
UHDUUDQJHG�WR�VXLW�WKH�H[LJHQFLHV� RI�SURGXFWLRQ�� DQG�PDQ\
FODVVLF�ZRUNV�ZHUH�QR�ORQJHU�SHUIRUPHG� DW�DOO��6RPH
UHIRUPHUV� ZHUH�DOUHDG\�DW�ZRUN�EHIRUH�*HRUJ�OO�EHFDPH
GLUHFWO\� LQYROYHG� ZLWK�WKH�0HLQLQJHQ� FRXUW� WKHDWHU� LQ������
OI�KH�ZDV�DEOH�WR�DFFRPSOLVK�PRUH�IDU�UHDFKLQJ� UHIRUPV
WKDQ�KLV�SUHGHFHVVRUV��LW�ZDV��VKH�IHHOV��WKURXJK�WKH
VWUHQJWK� RI�KLV�YLVLRQ�DV�ZHOO�DV�KLV�XQLTXH� SRVLWLRQ


7KDW�YLVLRQ� ZDV�VKDSHG�E\�KLV�HDUO\�HGXFDWLRQ�XQGHU
WKH�WXWHODJH�RI�0RULW]�6HHEHFN��ZKR�UHFRJQL]HG� DQG
HQFRXUDJHG� KLV�DUWLVWLF�JLIWV�HYHQ�WKRXJK��DV�$QQ�0DULH
QRWHV���WKH\�VHHPHG�WR�KDYH� QRWKLQJ� WR�GR�ZLWK�KLV�IXWXUH
OLIH�DV�D�UXOHU��� E\�KLV� WUDYHOV� LQ�(XURSH�DQG�(QJODQG�� ZKLFK
H[SRVHG�KLP� WR�RSHUD� DQG�WKHDWHU�RI�DOO�NLQGV�DQG�SUHSDUHG
KLP�WR�EH�PXFK�PRUH� WKDQ�D�SURYLQFLDO�UXOHU��DQG�E\�WKH
SHUYDVLYH� LQWHUHVW�LQ�KLVWRU\�DQG�IRON�FXOWXUH� LQ�*HUPDQ\� LQ�D
SHULRG�RI�LQWHQVH� QDWLRQDOLVP��+LV�\RXWKIXO� UHODWLRQV� ZLWK�KLV
SDUHQWV�VHHP� WR�KDYH�EHHQ�H[FHSWLRQDOO\� DIIHFWLRQDWH�� DQG
LI�WKH\�GLG�QRW�DFWLYHO\�HQFRXUDJH�KLV�LQWHUHVW� LQ�WKH� WKHDWHU
KLV�PRWKHU�DSSHDUV�WR�KDYH� UHVSRQGHG� ZLWK� LQWHUHVW� WR�WKH
PDQ\� OHWWHUV�KH�ZURWH� GXULQJ� KLV�WUDYHOV�� GHVFULELQJ�WKH
RSHUD�� WKHDWHU�� PXVLF��DQG�DUW�ZKLFK� ILUHG�KLV�LPDJLQDWLRQ�

$QRWKHU�ZRPDQ�ZDV�WR�SOD\�DQ�HYHQ�PRUH� VLJQLILFDQW
UROH� LQ�KLV�OLIH��OQ������WKH�WZLFH�ZLGRZHG� GXNH�PDGH� D
PRUJDQDWLF�PDUULDJH�ZLWK�WKH�SRSXODU� DQG�DFFRPSOLVKHG
DFWUHVV� (OOHQ�)UDQ]��ZKR� UHWLUHG�IURP� WKH�VWDJH�WR�EHFRPH
KHU�KXVEDQG
V�DUWLVWLF�SDUWQHU�XQWLO�WKH�FRPSDQ\�FHDVHG
WRXULQJ� LQ�������7KH\� KDG�EHHQ�GUDZQ� WR�RQH�DQRWKHU
WKURXJK�VLPLODU�DUWLVWLF�LQWHUHVWV�� DQG�WKHLU� UHODWLRQVKLS
KDSSLO\�FRPELQHG� GHHS�DIIHFWLRQ� ZLWK�WKRVH� LQWHUHVWV��OQ
�UHWLUHPHQW���DV�%DURQHVV�YRQ�+HOGEXUJ�� VKH�VHUYHG�DV�KLV
GUDPDWXUJ��ZRUNHG�ZLWK�SOD\ZULJKWV�� DQG�FRDFKHG�SOD\HUV�
PDQ\�RI�ZKRP�ZHUH� \RXQJ�DQG� LQH[SHULHQFHG
� :LWK�WKH
EDURQHVV� DQG� WKH�GHYRWHG� /XGZLJ� &KURQHJN��ZKR�VHUYHG
DV�DQ�DFWRU��DQ�DVVLVWDQW�GLUHFWRU�� DQG�DERYH�DOO��RUJDQL]HU
DQG�PDQDJHU� RI�WKH�FRPSDQ\
V� PDQ\� WRXUV��WKH��0HLQLQJHU
7ULXPYLUDWH�� ZDV�FRPSOHWH�� �OW�VKRXOG� EH�HPSKDVL]HG�WKDW
LW�ZDV�WKH�WRXUV�ZKLFK� EURXJKW� WKH�GXNH
V�PHWKRGV�WR�SXE�
OLF�DWWHQWLRQ� DQG�PDGH�SRVVLEOH�KLV�JUHDW� LQIOXHQFH
� 2UGL�
QDULO\�D�VPDOO�GXFDO�FRPSDQ\�ZRXOG�QRW�KDYH�VWUD\HG
EH\RQG�WKH�ERUGHUV�RI�WKH�GXFK<��

$V�WKH�VXEWLWOH� LQGLFDWHV�� WKLV�VWXG\�LV�QRW�SULPDULO\� D
ELRJUDSK\�EXW�D�VWXG\�RI�*HRUJ� OO�DQG�KLV�ZRUN
�$QQ�0DULH
V

�

FRQWULEXWLRQ� KHUH�LV�FRQVLGHUDEOH�� IRU�VKH�KDV�H[DPLQHG
DQG�WUDQVODWHG�PDQ\�SUHYLRXVO\�XQDYDLODEOH�GRFXPHQWV
ZKLFK�PDNH� LW�SRVVLEOH�IRU�KHU�WR�HYDOXDWH� WKH�GXNH
V
DF

FRPSOLVKPHQWV� PRUH�FRPSOHWHO\�DQG�WR�WDNH�LVVXH�ZLWK
PXFK� �FRPPRQ�ZLVGRP���8VLQJ�WKLV�PDWHULDO� VKH�LV�DEOH�
IRU�H[DPSOH�� WR�DUJXH�FRQYLQFLQJO\� WKDW�WKH�GXNH�ZDV�QRW
LPLWDWLQJ� WKH�SUDFWLFHV�RI�(QJOLVK� DFWRU�PDQDJHU� &KDUOHV
.HDQ�LQ�KLV�PDQDJHPHQW� RI�FURZG�6FHQHV��RQH�RI�WKH�IHD�
WXUHV� IRU�ZKLFK�WKH�0HLQLQJHQ� WURXSH�ZDV�VR�IDPRXV��7KH
PDQ\�UHSURGXFWLRQV� RI�WKH�GXNH
V� VNHWFKHV�JUDSKLFDOO\
GHPRQVWUDWH� WKH�DWWHQWLRQ�WR�GHWDLO� DQG�WR�WKH�HQWLUH�VWDJH
SLFWXUH�IRU�ZKLFK�KLV�SURGXFWLRQV� ZHUH� MXVWO\�IDPRXV�
WUDQVODWLRQV� RI�SURGXFWLRQ� QRWHV� DQG�FRPPHQWDULHV�� LQ�RQH
RI�VHYHUDO�XVHIXO�DSSHQGLFHV��JLYH�QHZ�LQVLJKW�LQWR�KLV
PHWKRGV� DV�D�GLUHFWRU�� 7KLV�PDWHULDO�� DORQJ�ZLWK�$QQ
0DULH
V�GLVFXVVLRQV� RI�PDMRU�SURGXFWLRQV�� ZLOO�EH� LQYDOX�
DEOH�WR�WKHDWHU� VSHFLDOLVWV�

'HVSLWH� KHU�HYLGHQW� DGPLUDWLRQ�IRU�WKH�GXNH��$QQ
0DULH�LV�FDUHIXO�DQG�REMHFWLYH�LQ�HYDOXDWLQJ� KLV�ZRUN�
*HRUJ� OO�ZDV�QRW�DERYH�VWDJLQJ�DQ�RFFDVLRQDO�SRW
ERLOHU
ZKLFK� KDG�JRRG�VFHQLF�DQG�WKHDWULFDO�SRWHQWLDO�� 6RPH
FULWLFV�FRPSODLQHG�ZLWK��6RPH�YDOLGLW\�� WKDW�KLV�FURZG
6FHQHV�� ZKLFK�PRVW�VSHFWDWRUV� IRXQG�HOHFWULI\LO�J�� ZHUH�WRR
EXV\��GHWUDFWLQJ� IURP�WKH�WH[W�DQG�GLVWUDFWLQJ�DWWHQWLRQ
IURP�WKH�FHQWUDO�FKDUDFWHUV�� +H�LV�FUHGLWHG� ZLWK�UHVWRULQJ
6KDNHVSHDUHDQ�WH[WV�ZKLFK�KDG�EHHQ�EXWFKHUHG� WR�PDNH
SRVVLEOH�WKH�XVH�RI�KHDY\�� FRPSOH[�VFHQHU\� IRU�HDFK� ORFDOH�
DQG�WR�IHHG�WKH�HJRV�RI�OHDGLQJ�DFWRUV�� EXW�HYHQ�KH�VRPH

WLPHV�PDGH�FXWV�ZKHUH� QHFHVV�DU\�WRU�VFHQLF�UHTXLUHPHQWV�
QRWDEO\� LQ�KLV�SURGXFWLRQ� RI�7KH�0HUFKDQW�RI�9HQLFH�� 7KHVH
IDLOLQJV�RU�FRPSURPLVHV� VKH�UHDGLO\� DFNQRZOHGJHV�

*HRUJ�OO�ZRUNHG�ZLWKLQ�D�WUDGLWLRQ�ZKLFK�LV�DOLHQ�WR�XV
RRZ�QLQHWHHQWK�FHQWXU\� WKHDWHU��ZLWK� LWV�JUHDW�VWDJHV�
PRQXPHQWDO�VHWV��HODERUDWHO\�SDLQWHG� EDFNGUR)V�� DQG
UQDVVHV�RI�DFWRUV��([FHSW�SHUKDSV�IRU�JUDQG�RSHUD�ZH�6HH
QRWKLQJ�RI�WKH�OLNH� WRGD\���OW�PD\�QRW�EH�FRLQFLGHQWDO�WKDW
PXFK� RI�WKH�0HLQLQJHU� UHSHUWRU\� KDV�VXUYLYHG� LQ�RSHUDWLF
YHUVLRQV���OW�LV�WR�$QQ�0DULH
V� JUHDW�FUHGLW�� WKHUHIRUH�� WKDW�
XVLQJ�WKH�PDWHULDOV� VKH�KDV�VR�SDLQVWDNLQJO\� JDWKHUHG�� VKH
KDV�EURXJKW� WR�OLIH�IRU�KHU�UHDGHUV� WKH�PRPHQWV�ZKLFK
WKULOOHG� WKH�FRPSDQ\
V�DXGLHQFHV�LQ�%HUOLQ�� /RQGRQ��9LHQQD�
%XGDSHVW��0RVFRZ�� $V�ZH�OHDUQHG� GXULQJ� RXU�JUDGXDWH
WUDLQLQJ��WKDW
V�ZKDW�D�JRRG� WKHDWHU�KLVWRULDQ�GRHV�

�-RDQQH� /DIOHU

%22.6�5(&(,9('
+RUVW�%LHQHN��7KH�)LUVW�3ROND�� WUDQV��5DOSK�5��5HDG��)MRUG
3UHVV�� �����

7KLV� LV�WKH�ILUVW�YROXPH�RI�D�WHWUDORJ\�EDVHG�RQ
%LHQHN
V�RZQ�H[SHULHQFHV� MXVW�EHIRUH��GXULQJ� DQG�DIWHU
:RUOG�:DU� OO�LQ�8SSHU�6LOHVLD��RQH�RI�WKH�PRVW�YLWDO�\HW�OHDVW
NQRZQ�DUHDV�RI�(XURSH�IRXJKW� RYHU� WKURXJKRXW� WKH�DJHV
IRU�LWV�ZHDOWK� LQ�DJULFXOWXUH�� IRUHVWU\�DQG�PLQLQJ�7KH� 3ROLVK
FULWLF�-DQ�.RWW�KDV�FDOOHG� %LHQHN��RQH�RI�WKH�PRVW�H[FLWLQJ
ZULWHUV�RI�KLV�JHQHUDWLRQ���7KH�)LUVW�3ROND� LV�H[FHHGLQJO\
ZHOO�ZULWWHQ� DQG�H[SHUWO\� WUDQVODWHG�

�OOVH�6WHUQEHUJHU



$11281&(0(176

)HPLQLVW�OQVWLWXWH

7KH�)HPLQLVW� ,QVWLWXWH� DQQRXQFHV� LWV�SURJUDP� RI
PRQWKO\�PHHWLQJV�IRU���������WR�EH�KHOG�DW������ LQ�WKH
HYHQLQJ�LQ�WKH�0XGG�%XLOGLQJ� RI�WKH�3DFLILF�6FKRRO�RI�5HOL�
JLRQ�� �����6FHQLF�$YHQXH� �QHDU�9LUJLQLD� DQG�$UFK�6WUHHWV��
%HUNHOH\�� 6RPH�RI�WKH�WRSLFV�DQG�VSHDNHUV��1RYHPEHU����
�OPPLJUDQW�:RPHQ�IURP�$VLD�������������� -DQH�6LQJK
DQG�6DQGUD�8\HXWHQ��'HFHPEHU�����OPPLJUDQW�:RPHQ� 7R

GD\���&KDOVD�/RR��'HQLVH�6HJXUD��9LQQLH�6FDUSDFL�� $IIDI
0HOHLV��-DQXDU\� �����<RX�+DYH�6WUXFN� D�5RFN�:RPHQ�LQ
$SDUWKHLG�6RXWK�$IULFD���&KHUU\O�:DONHU��3HUO�0DUVK��)HE�
UXDU\� �����*HQGHU�*DS�LQ�3ROLWLFV�:KDW� +DSSHQHG�LQ
1RYHPEHU"��(ODLQH� =LPPHUPDQ��-DQLQH� 9HUELQVNL��$�GRQD�
WLRQ�RI������� LV�UHTXHVWHG� IRU�DGPLVVLRQ��)RU�PRUH�FRPSOHWH
LQIRUPDWLRQ�RQ�WKH�SURJUDPV�� ZULWH�WR�7KH�)HPLQLVW�OQVWL�
WXWH������6DQ�'LHJR�5RDG��%HUNHOH\�� &$�������

.H\�)RXQGDWLRQ� OV�/RRNLQJ� IRU�5HVHDUFKHUV

7KH�.H\�)RXQGDWLRQ� ZDV� IRXQGHG� LQ������WR�FRQGXFW
UHVHDUFK�LQWR�WKH�QDWXUH�RI�WLPH�DQG��ZKHQ�DSSURSULDWH�� WR
SXEOLVK� WKH�UHVXOWV� RI�WKLV�UHVHDUFK�

5HFHQW�HIIRUWV� RI�WKH�.H\�)RXQGDWLRQ� KDYH� IRFXVHG�RQ
WKH�UHVHDUFK�RI�WKH�OWDOLDQ�5HQXFLR� %RVFROR� DQG�KLV�ZRUN
RQ�WKH�������6HULHV�RI�WKH�1RVWUDGDPXV� SURSKHFLHV� IURP
WKH���WK�FHQWXU\��7KH�IRXQGDWLRQ�KDV�SXEOLVKHG� %RVFROR
V
UHFHQW�ZRUN�LQ�WKLV�DUHD�HQWLWOHG�1RVI�UDGDPXV�� .H\�WR�WKH
)XWXUH�DQG�KDV�PDUNHWHG� LW�LQWHUQDWLRQDOO\�

7KH�QDWXUH� RI�WLPH� UHVHDUFK�SURMHFW�ZKLFK�WKH�IRXQGD�
WLRQ� LV�QRZ�SUHSDULQJ� KDV�D�EURDGHU�VFRSH� WKDQ� WKH�VWXG\
RI�SURSKHF\�� 7KH�)RXQGDWLRQ� GHVLUHV�WR�H[DPLQH�WLPH�IURP
DQ�LQWHUGLVFLSOLQDU\��&8OWXUDO��VRFLHWDO�� SHUVRQDO�� DQG�KLV�
WRULFDO� SHUVSHFWLYH��7KH�EDVLF�SURFHVV�ZLOO�EH����VXUYH\� RI
NQRZOHGJH�DQG�LGHDV�RQ�WLIILH�� ���FODVVLI�LFDWLRQ� DQG�RUJDQL�
]DWLRQ�RI�GDWD� IURP�VXUYH\�� ���LGHQWLILFDWLRQ�RI�SULRULW\
DUHDV� LQ�GDWD� IRU�IXUWKHU� UHVHDUFK�� 7KRVH� LQWHUHVWHG� LQ�EHLQJ
LQYROYHG� LQ�WKLV�SURMHFW�VKRXOG�FRQWDFW�-RKQ�)UDLP�DW�WKH
.H\�)RXQGDWLRQ�������(O�&DPLQR� 5HDO��%XUOLQJDPH�� &$
�������SKRQ�H���������������

&21)(5(1&(6

6RXWKZHVW�/DERU�6WXGLHV� &RQIHUHQFH�&DOO� IRU�3DSHUV

7KH������6RXWKZHVW�/DERU�6WXGLHV�&RQIHUHQFH� ZLOO
EH�KHOG�RQ�WKH�FDPSXV�RI�WKH�8QLYHUVLW\�RI�6DQ�'LHJR�� WHQ�
WDWLYH�GDWHV�DUH�$SULO�������� 7KH�GHDGOLQH�IRU�SURSRVLQJ
SDSHUV�RU�SDQHOV� LV�-DQXDU\� ���������3URSRVDOV�DUH�LQYLWHG
RQ�DQ\�DVSHFW�RI�ODERU�VWXGLHV�LQFOXGLQJ�� ODERU�KLVWRU\�
ODERU�DQG�SROLWL&6��ODERU� HFRQRPLFV�� VRFLR�FXOWXUDO� DVSHFWV
RI�ZRUN�DQG�WKH�ODERU�PRYHPHQW�� ODERU�DQG� OLWHUDWXUH�� DQG
ODERU�DQG�WKH�DUWV��%HFDXVH� WKLV�LV�WKH� I�LUVW�WLPH�WKH�FRQIHU�
HQFH�ZLOO�EH�KHOG� LQ�6DQ�'LHJR�� WKH�FRRUGLQDWRU� LV�HVSHFLDOO\

LQWHUHVWHG� LQ�SURSRVDOV� GHDOLQJ�ZLWK�6DQ�'LHJR�DQG�6RXWK�
HUQ�&DOLIRUQLD� JHQHUDOO\�� &RQIHUHQFH� SODQQHUV�DOVR�KRSH
WKDW�WKH�SURSRVDOV�ZLOO�FRQWDLQ�SUHVHQWDWLRQV� GHDOLQJ�ZLWK
LVVXHV�RI�HWKQLFLW\�DQG�JHQGHU��3URSRVDOV� VKRXOG�EH�VHQW
WR��6WDQ�&WDXVVHQ��'HSDUWPHQW�RI�+LVWRU\��*URVVPRQW�&RO

OHJH��(,�&DMRQ��&$�������

:$:+�$QQXDO�0HHWLQJ�&DOO�IRU�3DSHUV

7KH�VHYHQWHHQWK� DQQXDO�PHHWLQJ�RI�WKH�:HVWHUQ
$VVRFLDWLRQ� RI�:RPHQ�+LVWRULDQV� ZLOO�EH�KHOG�DW�0LOOV�&RO

OHJH� LQ�2DNODQG��&DOLIRUQLD�RQ�0D\��������������3URJUDP
6XJJHVWLRQV� DQG�SURSRVDOV�IRU�SDSHUV�� SDQHOV� DQG�ZRUN�
VKRSV�VKRXOG� EH�VHQW� WR��/RUULH�2
'HOO�� &RQIHUHQFH� 3UR�
JUDP�&KDLU�����&DOPDU� $YHQXH�� 2DNODQG��&$��������7KH
SURJUDP�FRPPLWWHH�UHTXHVWV�WKDW�SURSRVDOV� EH�VXEPLWWHG
LQ�GXSOLFDWH��DQG� WKDW�D�FXUUHQW�FXUULFXOXP�YLWDH�IRU�HDFK
SDUWLFLSDQW�EH�DWWDFKHG��3OHDVH�LQFOXGH� D�EULHI�SDUDJUDSK
DEVWUDFWHG� IURP�HDFK�F�Y��WRU�XVH�LQ�SURJUDP�QRWHV��'HDG�
OLQH� IRU�VXEPLVVLRQ�RI�SURSRVDOV� LV�-DQXDU\� ���������

��WK�&HQWXU\�:RPHQ�DQG�WKH�$UWV�&DOO� IRU�3DSHUV

$�FRQIHUHQFH� RQ�HLJKWHHQWK�FHQWXU\� ZRPHQ� DQG�WKH
DUWV�ZLOO�EH�KHOG�DW�+RIVWUD�8QLYHUVLW\��+HPSVWHDG��1<��RQ
2FWREHU��������������7KH�FRQIHUHQFH� ZLOO� LQYHVWLJDWH� DQG
FHOHEUDWH� DFKLHYHPHQWV� RI�ZRPHQ� LQ�WKH�HLJKWHHQWK� FHQ�
WXU\��6FKRODUO\�SDSHUV�RQ�WKH�IHPDOH�LPDJLQDWLRQ� DQG�WKH
DUWV��SDUWLFXODUO\�EXW� QRW�H[FOXVLYHO\�WKH� OLWHUDU\�DUWV�
DUH�ZHOFRPHG��6XEPLVVLRQV�PLJKW� IRFXV�RQ�ZRPHQ
ZULWHUV�� WKHLU�WH[WV��WKHLU�DXGLHQFH��RU�WKH�VRFLDO��SROLWLFDO�
HFRQRPLF�� DQG�FXOWXUDO�PLOLHX� RXW�RI�ZKLFK�RU�LQ�RSSRVL�
WLRQ�WR�ZKLFK�HLJKWHHQWK� FHQWXU\�ZRPHQ�DUWLVWV�ZRUNHG�
3DSHUV�PLJKW�DOVR�GLVFXVV� WKH�UHSUHVHQWDWLRQ� RI�ZRPHQ�LQ
HLJKWHHQWK�FHQWXU\� OLWHUDWXUH� DQG�DUW��3URSRVDOV�RU�VXJJHV�
WLRQV�IRU�VSHFLDO� SUHVHQWDWLRQV�� VXFK�DV�VOLGH�VKRZV��ERRN
RU�DUWV�DQG�FUDIWV�H[KLELWV�� GUDPDWLF� RU�PXVLFDO� HYHQWV�� DUH
SDUWLFXODUO\�ZHOFRPH��3DSHUV�VKRXOG�QRW�H[FHHG����PLQ�
XWHV�SUHVHQWDWLRQ� WLPH��3URS2VDOV� VKRXOG�EH�VHQW�WR�
)UHGHULFN� 0��.HHQHU� DQG�6XVDQ�(��/RUVFK��'HSDUWPHQW�RI
(QJOLVK�� +RIVWUD�8QLYHUVLW\�� +HPSVWHDG�� 1<��������'HDG�
OLQH� IRU�FRPSOHWHG� SDSHUV� LV�)HEUXDU\���������

0(0%(56+,3� 1(:6

-HDQ�$FNHUPDQQ
V�SOD\��$�3ULGH�RI�+HURHV��ZDV�SHU

IRUPHG� DW�WKH�VHFRQG� 1DWLRQDO�)HVWLYDO�RI�:RPHQ
V�7KHD�
WHU� LQ�6DQWD&UX]�RQ�2FWREHU� ����6KH� LV�HVSHFLDOO\� SOHDVHG
WKDW�WKH�)HVWLYDO�SURYLGHG�D�VPDOO�JUDQW�WRZDUG� SURGXFWLRQ
H[SHQVHV��$�3ULGH�RI�+HURHV�IHDWXUHV�WKH�VWRULHV�RI�ILYH
KLVWRULFDO�ZRPHQ��LQFOXGLQJ�/XF\�6WRQH���GOLNH�LQ�FRXUDJH�
EXW�XQOLNH�LQ�JRDOV��� OW�KDV�DOUHDG\� EHHQ�SHUIRUPHG� WKUHH
WLPHV� ORFDOO\�� RQ�WKH�VWDJH� DQG�LQ�D�UDGLR�SURGXFWLRQ�ODVW
)HEUXDU\�

*HUDOG�&HUQ\�LV�SOHDVHG�WR�DQQRXQFH�WKDW�WKH
6WLFKWLQJ�'U�+HQGULN�0XOOHU
V�9DGHUODQGVFK� )RQGV�� RI�7KH



+DJXH��DZDUGHG� D�JUDQW�RI�DSSUR[LPDWHO\� ������WR�PDNH
WKH�FDPHUD�UHDG\�FRS\�RI�KLV�PDQXVFULSW�� �7KHRORJ\�� 3ROL�
WLFV��DQG�/HWWHUV�DW�WKH�&URVVURDGV� RI�&LYLOL]DWLRQ�� -DFTXHV
%DVQDJH� DQG�WKH�%D\OHDQ�+XJXHQRW�5HI�XJHHV� LQ�WKH�'XWFK
5HSXEOLF���0DUWLQXV�1LMKRII�3XEOLVKHUV�KDG�DOUHDG\�DF�
FHSWHG�WKH�ERRN��FRQWLQJHQW�XSRQ�UHFHLSW�RI�D�SXEOLFDWLRQ
VXEVLG\� JUDQW��7KH�����SDJH�VWXG\�ZLOO�DSSHDU� LQ�1LMKRII
V
VHULHV��$UFKLYHV� OQWHUQDWLRQDOHV�G
+LVWRLUH�GHV�OG�HV�
*HUDOG�KRSHV� WKDW�KLV�ERRN�ZLOO�EH�LVVXHG�EHIRUH� WKH�WKUHH�
KXQGUHGWK� DQQLYHUVDU\� RI�WKH�5HYRFDWLRQ� RI�WKH�(GLFW�RI
1DQWHV� LQ�2FWREHU�� �����

*HRUJLD�:ULJKW� UHFHQWO\�SXEOLVKHG�DQ�DUWLFOH�RQ�%HU�
QDUG�0D\EHFN
V� FDPSXV� SODQ�IRU�0LOOV�&ROOHJH�LQ�WKH�-XO\�
$XJXVW�LVVXH�RI�7KH�&DOLIRUQLDQV�� 6KH�DOVR�KDV�DQ�DUWLFOH
RQ�WKH� WRPEV�RI�WKH�DEEH\� FKXUFK�RI�)�FDPS�LQ�1RUPDKG\�
LQ�WKH�QH[W�LVVXH�RI�=HLWVFKULIW� I�WLU�.XQVIJHVFKLFKWH��$QG�DW
WKH�HQG�RI�6HSWHPEHU� VKH�JDYH�D�VKRUW�WDON���+RZ�WR�7HOO
9LFWRULDQV�$SDUW���DW�WKH�2DNODQG� 3UHVHUYDWLRQ� )DLU�� �+RZ
FDQ�VKH�GR�DOO�WKLV�DQG�VWLOO�ILQG�WLPH�WR�PDNH�DOO�WKRVH
SKRQH�FDOOV�RQ�OQVWLWXWH�EXVLQHVV"�� %HUW�*RUGRQ� FKDLUHG
WKH�VHVVLRQ��DQG�0DULDQQH�6KHOGRQ�VSRNH�RQ��6H[�DQG
'LHW� LQ�9LFWRULDQ�$PHULFD��

/\Q�5HHVH�VSHQW�VL[�ZHHNV� LQ�1LJHULD�WKLV�VXPPHU
ZLWK�WKLUWHHQ�RWKHU� HGXFDWRUV�DV�SDUW�RI�WKH�6WDQIRUG�3UR

JUDP�LQ�&URVV�&XOWXUDO�(GXFDWLRQ��ZKRVH�SXUSRVH�LV�WR
GHYHORS� FXUULFXOXP� PDWHULDOV� DQG�WHDFKLQJ� DLGV�LQ�WKH�DUHD
RI�JOREDO�HGXFDWLRQ��/\Q�DQG�KHU�JURXS� VSHQW�D�PRQWK�LQ
QRUWKHUQ�1LJHULD�DQG�WKH�UHPDLQGHU�RI�WKHLU� WLPH�LQ�FHQWUDO
1LJHULD�� $WWDFKHG�WR�XQLYHUVLWLHV� LQ�IRXU�FLWLHV�&DQR�
=DULD�� OEDGDQ��DQG�/DJRV�WKH\� VWXGLHG� KLVWRU\��FXOWXUH�
SROLWLFV�� DQG�FRQWHPSRUDU\�VRFLHW\��HVSHFLDOO\�HFRQRPLF
GHYHORSPHQW�� /\Q�LV�SDUWLFXODUO\�LQWHUHVWHG� LQ�+DXVD�0XV

OLUQ�ZRPHQ��'HVSLWH�GLII�LFXOWLHV� LQ�WDNLQJ�SLFWXUHV�� VKH�KDV
EURXJKW� EDFN�VRPH� IDVFLQDWLQJ� VOLGHV�RI�YLOODJH�OLIH�

:H�WHDUQHG� WKDW�)UDQN�%UHFKND�� RQH�RI�RXU��IULHQGV�LQ
KLJK�SODFHV��LQ�WKH�8&�%HUNHOH\� OLEUDU\��KDV�D�SRHP���7KH
'D\�WKH�2FHDQ�'LHG���LQ�WKH�6HSWHPEHU�� ����� LVVXH�RI�%HQH
/HJHUH� 6DHF�D�9LQFHUH�� WKH�QHZVOHWWHU� RI�WKH�8&�%HUNHOH\
/LEUDU\�$VVRFLDWHV��IO�KH�WLWOH�RI�WKH�MRXUQDO� LV�WDNHQ�IURP
WKH�PRWWR� RYHU� WKH�HQWUDQFH� WR�WKH�/RDQ�+DOO��ZKLFK�PRVW
RI�XV�KDYH�SUREDEO\�EHHQ� WRR�KDUULHG� WR�QRWLFH�RYHU� WKH
\HDUV��

%RE�&KHUQH\� KDV�EHHQ�HOHFWHG�3UHVLGHQW� RI�WKH
6RXWKZHVW�/DERU�6WXGLHV� $VVRFLDWLRQ�IRU���������
%HFDXVH�RI�WKH�LQWHUHVW� LQ�ODERU�KLVWRU\�DPRQJ�OQVWLWXWH
PHPEHUV�DQG�IULHQGV�� RU�HYHQW�FR
VSRQVRUHG� E\�WKH�OQVWL

WXWH�DQG� WKH�%D\�$UHD�/DERU�+LVWRU\�:RUNVKRS� KDV�EHHQ
SURSRVHG�

1(:�0(0%(56
:H�ZRXOG�OLNH�WR�ZHOFRPH�ZDUPO\� WKH�IRXU�QHZ�PHP


EHUV�ZKR�MRLQHG�WKH�OQVWLWXWH� LQ�WKH�PRQWKV� RI�$XJXVW� DQG
6HSWHPEHU�

%ULDQ�7KRPDV�*HRUJH�KDV�D�3K�'��LQ�KLVWRU\� IURP�WKH
8QLYHUVLW\�RI�1HZ�0H[LFR��KLV�GLVVHUWDWLRQ� ZDV�RQ
$PHULFDQ�(DVW� $VLDQ�UHODWLRQV��+H�KDV�WDXJKW� LQ�KLV�ILHOG�
DQG�DW�SUHVHQW�ZRUNV�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

�

KDYLQJ�UHVSRQVLELOLW\� IRU�QHJRWLDWLRQV�ZLWK�)RUHLJQ�/DQ�
JXDJHV�3UHVV�LQ�&KLQD��&XUUHQWO\� KH�LV�LQWHUHVWHG� LQ�FRP�
SDUDWLYH� KLVWRU\��WKH�ZRUN�RI�%DUULQJWRQ� 0RRUH��7KHGD
6NHRSRO�� (ULF�:ROI��DQG�0DULO\Q� <RXQJ���+H�LV�DOVR� LQWHU�
HVWHG� LQ�WKH�QDWXUH�RI�QDWLRQDOLVP� DV�D�UHVLOLHQW� WZHQWLHWK�
FHQWXU\�IRUFH�DQG�LQ�WKH�PRYHPHQWV�RI�SHRSOHV�LQ�$VLD��+H
ZRXOG�OLNH�WR�VKDUH�KLV�LQWHUHVWV� ZLWK�RWKHU� OQVWLWXWH�PHP�
EHUV�DQG�ZRXOG� DOVR�OLNH�WR�VKDUH�KLV�NQRZOHGJH�RI�VFKRO�
DUO\�SXEOLVKLQJ�

5RVV�5��0D[ZHOO�KDV�D�EDFKHORU
V�GHJUHH� LQ�KLVWRU\
IURP�3RPRQD�&ROOHJH� DQG�D�PDVWHU
6�GHJUHH�LQ�HQJLQHHU

LQJ�IURP�8&%��:RUNLQJ� DV�DQ�HQJLQHHU��KH�KDV�IRXQG� WLPH
WR�SXUVXH� VHULRXV�KLVWRULFDO� LQWHUHVWV�DV�DQ�LQGHSHQGHQW
VFKRODU��+H�KDV�JLYHQ�SDSHUV�DW�VFKRODUO\� PHHWLQJV�RQ
VXEMHFWV� D6�GLYHUVH�D6�%HRZXOI�DQG��7KH�2ULJLQ�RI�WKH
0RGHUQ�6HOI�LQ�WKH�(LJKWHHQWK� &HQWXU\��� 7KH�FRQQHFWLQJ
,LQN�LV�KLV�LQWHUHVW� LQ�SV\FKR�KLVWRU\� DQG�KLVWRU\�RI�FRQ�
VFLRXVQHVV�� $V�DQ�OQVWLWXWH�PHPEHU� KH�ZRXOG� OLNH�WR�H[�
FKDQJH�LGHDV�ZLWK�RWKHU�PHPEHUV� DQG�GLVFXVV�ZRUNV�LQ
SURJUHVV�

3K\OOLV� 3HHW�LV�D�3K�'��FDQGLGDWH� LQ�$PHULFDQ� DUW�KLV�
WRU\�IURP�8&/$�� 6KH�KDV�EHHQ�D�JXHVW�OHFWXUHU� DW�XQLYHU�
VLWLHV��D�FRQVXOWDQW� IRU�DUW�PXVHXIIL6�� DQG�WKH�DXWKRU�RI
SXEOLVKHG�DUWLFOHV�RQ�$PHULFDQ�DUWLVWV�� +HU� LQWHUHVW�LV�LQ
$PHULFDQ� ZRPHQ� DUWLVWV� DQG�SULQWPDNHUV�� ZLWK�SDUWLFXODU
IRFXV�RQ�WKH�HPHUJHQFH�RI�$PHULFDQ� ZRPHQ�SULQWPDNHUV
LQ�WKH�ODWH�QLQHWHHQWK� FHQWXU\�� 7KURXJK� WKH�OQVWLWXWH� VKH
ZRXOG�,LNH�WR�PDNH�FRQWDFW�ZLWK�RWKHU�VFKRODUV� LQ�KHU�DUHD
RI�VSHFLDOL]DWLRQ�

'DYLG�6RQHQVFKHLQ� LV�DQ�DQWKURSRORJLVW� ZKR�KDV�ZULW�
WHQ�RUDO�KLVWRU\� DQG�ZULWHV�RQ�SRSXODU�FXOWXUH�LQ�KLVWRULFDO
FRQWH[WV��+H�KDV�D�PDVWHU
V� GHJUHH�LQ�DQWKURSRORJ\� IURP
WKH�8QLYHUVLW\�RI�OQGLDQD�DQG�KDV�EHHQ�D�VRFLDO� VFLHQFH�UH�
VHDUFKHU�DQG�LQVWUXFWRU�DW�WKH�8QLYHUVLW\�RI�7H[DV��$XVWLQ�
ZKHUH�KH�OLYHV��+LV� LQWHUHVWV�DUH�YDULHG�� &XUUHQWO\�KH�LV
ZRUNLQJ� RQ�D�ELRJUDSK\� RI�6SLNH�-RQHV��+H�KDV�DOVR�VHOI�
SXEOLVKHG� D�ERRN�RI�RUDO�KLVWRULHV�RI�WZHQW\�WKUHH� PHQ�LQ
WKH�SUH�*D\�/LEHUDWLRQ� SHULRG� LQ�&KLFDJR��6RPH�+RPR

VH[XDO�0HQ��+H�VHHV�OQVWLWXWH�PHPEHUVKLS� DV�D�ZD\�RI
PDLQWDLQLQJ� FRQWDFW�ZLWK�DFDGHPLF� UHVHDUFKHUV� DQG
ZULWHUV�� (6�ZHOO�DV�REWDLQLQJ�DVVLVWDQFH� ZLWK� IXQGLQJ�

'($5�&/,2�2)�675$:%(55<� &5((.
'HDU�&OLR�

W�DP�UHVHDUFKLQJ�WKH�OLIH�RI�DQ�REVFXUH�EXW� IDVFLQDWLQJ
ZRPDQ�RI�DQ�HDUOLHU�HUD��7KH�SUREOHP�LV�KRZ� WR�VXSSRUW
P\VHOI�ZKLOH�,�ZRUN�RQ�WKLV�SURMHFW�ZKLFK�,�KRSH�ZLOO�UHVXOW
LQ�WKH�SXEOLFDWLRQ� RI�D�ERRN��$Q\�LGHDV�RU�DGYLFH"�:KDW�DUH
JUDQW�SRVVLELOLWLHV� QRZ"�6KRXOG�,�VWDUW�ORRNLQJ�IRU�D�SXE�
OLVKHU� RU�SHUKDSV�DQ�DJHQW"�:KDW�GR�,�GR�ILUVW"�(DJHU� IRU
VXJJHVWLRQV
� $Q[LRXV�5HVHDUFKHU

'HDU�$Q[LRXV�5HVHDUFKHU�

(/%2:�*5($6(�WKDW
V� ZKDW�\RX�GR�ILUVW��1R�RQH
VD\V�UHVHDUFK� LV�D�JORULRXV�HQWHUSULVH�ODGHQ�ZLWK�JUDQWV�
HDJHU�SXEOLVKHUV�DQG�DJHQWV�SXIILQJ� \RX�WRZDUG�IDPH�
5HVHDUFK� L6��DQ[LRXV��� LW�PHDQV� ORQHO\� KRXUV� LQ�DUFKLYHV



DQG� OLEUDULHV�� LQ�IURQW�RI�;HUR[�PDFKLQHV� DQG�W\SHZULWHUV�
3XEOLVKHUV� DQG�DJHQWV�� KRSHI�XOO\��IROORZ�

0RUH� IXQGDPHQWDOO\�� \RXU�RZQ�IDVFLQDWLRQ� ZLWK�WKLV
ZRPDQ�KDV�WR�LPSHO�\RX�WR�VWUXJJOH�ZLWK�WKLV�VFKRODUO\
WDVN��QRW�WKH�SXUVXLW�RI�IDPH��<RXU�DXGLHQFH� ZLO��ZDQW�WR
NQRZ�LI�\RXU��IDVFLQDWLQJ� ZRPDQ��ZDV�UHSUHVHQWDWLYH� RI
KHU�HDU�RU�LQQRYDWLYH��$QG�ZKDW�ZLOO�\RXU�DXGLHQFH�JDLQ�E\
OHDUQLQJ�DERXW�KHU�H[SHULHQFHV"�4XHVWLRQV� VXFK�DV�WKHVH
QHHG�WR�UHPDLQ�\RXU�SULPDU\� IRFXV�

0\�&RPSXWHU� IRU�+HOSIXO�6SLULWV� UHYHDOV� WKDW�\RX�DUH�D
ZRPDQ� ZKR�LV��ZLVH�LQ�\HDUV��\HW�UHODWLYHO\�QHZ� WR�ELR�
JUDSKLFDO�DQG�KLVWRULFDO� UHVHDUFK�� OW
V�ZRQGHUIXO�WR�EHJLQ
QHZ�HQWHUSULVHV�DIWHU�PLGOLIH��,�KRSH�\RX�ZLOO�XVH�\RXU
RULJLQDO� FRQWULEXWLRQ�DERXW� WKLV�ZRPDQ�WR�LPSDUW�\RXU�YYLV�
GRP� WR�WKH�OQVWLWXWH�DQG� WKH�VFKRODUO\� FRPPXQLW\� WR�ZKLFK
\RX�DGGUHVV� \RXU�SURMHFW��%XW�\RX�DUH�DVNLQJ��ZKDW�LV�WKH
SDWK�WR�WKLV�JRDO"

)LUVW��,�VXJJHVW� WKDW�\RX�FRQWDFW�PHPEHUVKLS� FKDLU
/\QQ�5HHVH�� ZKR�FDQ�PDWFK�\RX�ZLWK�D�PRUH� VHDVRQHG
VFKRODU�� OQVWLWXWH�PHPEHUV�JLYH�HDFK�RWKHU�VRPH� WLPH�
JUDWLV��WRZDUG�WKHLU�VFKRODUO\� REMHFWLYHV�� QRQ�PHPEHUV� DQG
LQVWLWXWLRQV�SD\�D�FRQVXOWDQW
V�IHH��%XW�\RXU�QHHGV� DUH
PDQ\IROG�DQG�ORQJ�WHUP��6R�SHUKDSV� \RX
OO�KDYH�WR��\HV�
SD\�IRU�KLV�KHU� VHUYLFHV�� EXW�\RX
OO�VDYH�WLPH�DQG�IUXVWUD�
WLRQ�DQG� OHDUQ��SDUVLPRQ\�� OGRLQJ� WKH�PRVW�ZLWK�WKH�OHDVW
HIIRUW�� LQ�\RXU�UHVHDUFK� DQG�ZULWLQJ�VNLOOV�� 3HUKDSV�� WRR��\RX
FDQ�VHUYH�DV�D�OLDLVRQ�EHWZHHQ�WKLV�OQVWLWXWH�DQG�WKRVH�LQ
\RXU�PDMRU�ILHOG�RI�HQGHDYRU��'R�\RX�NQRZ��IRU�LQVWDQFH�
WKDW� WKH�'HYHORSPHQW�&RPPLWWHH�OV�ORRNLQJ�IRU�QDPHV�WR
DGG�WR�LWV�PDLOLQJ�OLVW�IRU�XSFRPLQJ� SURJUDPV�WKDW�DUH
GHVLJQHG� WR�DSSHDO� WR�D�EURDGHU�DXGLHQFH"� )RU�SUDFWLFDO�
LWLHV��OHW�\RXU��OQVWLWXWH� $GYLVRU�� VXJJHVW�DOWHUQDWLYH� URXWHV
WR�H[SORUH�� 7KH� OQVWLWXWH� LV��LQGHHG�� D�SODFH�ZKHUH�LQGLYLGX�
DOL]HG�UDWKHU� WKDQ�FROOHFWLYHO\�RULHQWHG� WUDLQLQJ�WDNHV
SODFH�

1RZ�IRU�PRQLHV��0\�RYHUDOO�DGYLFH� FDQ�EH�VXPPDUO]HG
E\�DQ�DQFLHQW�$QDWROLDQ� VD\LQJ� WKDW� ,�OHDUQHG� RQ�DQ�HDUOLHU
DVVLJQPHQW�� �6WUHWFK�\RXU� OHJV�DV�IDU�DV�\RXU�EODQNHW�ZLOO
UHDFK���0RUH�VSHFLILFDOO\�� O
YH� IRXQG� WZR�EDVLF�DSSURDFKHV
WR�PRQH\�� �3XOO�LQ�WKH�%HOW���RU��%HDW� WKH�%XVKHV��� 7KLV
\HDU�WKH�OQVWLWXWH
V�ZRUNVKRSV�RQ�JUDQWV�KDYH�GHDOW�ZLWK
KHOSIXO�VSHFLILFV� LQ�ERWK�DSSURDFKHV�� (YHQ�PRUH�VSHFLIL�
FDOO\��FRQVLGHU� D�YDULDQW� RI�WKH�VXJJHVWLRQ�PDGH�E\�$ODLQ
+�QRQ��OQVWLWXWH�PHPEHU�DQG�PDQDJLQJ� HGLWRU�DW�WKH�8QL�
YHUVLW\�RI�&DOLIRUQLD�3UHVV�� DW�WKH�SXEOLFDWLRQV�ZRUNVKRS
ODVW�IDOO��VHDUFK�WKURXJK� \RXU�RZQ�ELEOLRJUDSK\� IRU�WKH�DS�
SURSULDWH�SXEOLVKHU��,�VXJJHVW� IXUWKHU� WKDW�\RX�ORRN� WKURXJK
WKH�DFNQRZOHGJHPHQWV� RI�WKH�ERRNV�DQG�DUWLFOHV�\RX�XVH
IRU�JUDQWLQJ�VRXUFHV�� 7R�ZULWH�\RXU�JUDQW��,�VXJJHVW�WKDW�\RX
XVH�WKH�ERRNOHW�E\�'DYLG�5��.UDWKZRKO�� +RZ�W��3UHSDUH� D
5HVHDUFK�3URSRVDO�� SXEOLVKHG�E\�6\UDFXVH� 8QLYHUVLW\
%RRNVWRUH� ���������$OWKRXJK� WKLV�ERRNOHW� LV�RULHQWHG� WRZDUG
WKH�EHKDYLRUDO�VFLHQFHV�� LW�FRQWDLQV�PDQ\�SUDJPDWLF�QXJ�
JHWV�RI�D�JHQHUDO� QDWXUH��)RU�UHIHUHQFHV�PRUH�RULHQWHG� WR
WKH�KXPDQLWLHV�� FRQIHU� ZLWK�6DQGULD� )UHLWDJ�

3HUKDSV��WRR��\RX�KDYH�IL[HG�DVVHWV�WKDW�DUH�XQGHU�
XWLOL]HG��OI�VR��LW
V�WLPH�WR�XWLOL]H�WKHP�PRUH�IXOO\��KRZHYHU
GLVFRPIRUWLQJ� WKDW�PD\�VHHP� WR�\RX��2QH�PXVW�ULVN�DOO�
<RXU��OQVWLWXWH� $GYLVRU�� FDQ�KHOS�ZLWK�WKH�UHVW���%XW�GR�EX\

WKH���WK�HGLWLRQ� RI�7KH�0DQXDO�RI�6I\�H�E\�WKH�8QLYHUVLW\� RI
&KLFDJR� 3UHVV�VR�\RXU�DGYLVRU�GRHV�QRW�KDYH�WR�WHDFK�\RX
WKH�EDVLFV�RI�WKH�SXEOLFDWLRQ�SURFHVV��

0\�JUHDWHVW�FRQFHUQ�ZLWK�\RXU�SURMHFW��KRZHYHU�� LV�QRW
ZLWK�WKH�SUDFWLFDOLWLHV��O
P�FRQFHUQHG�WKDW�\RX�ZLOO�EHFRPH
GLVFRXUDJHG�� %XW�\RX�VHH��$Q[LRXV�5HVHDUFKHU��0D[
:HEHU
V�SOHD� IRU��3ODLQ�LQWHOOHFWXDO�LQWHJULW\�� LQ�VFLHQFH�DV
D�YRFDWLRQ�KDV�WR�EH�GHILQHG�DQHZ� LQ�HDFK�HUD��7R�KHOS�D
ZRPDQ� ,LNH�\RX�ZLWK� WKLV� WDVN�� ,�FDOO�XSRQ�P\�PDOH�FRXQWHU�
SDUW��+RUVHI�DWKHU��D�ZLQJHG�KRUVH�ZLWK� WKH�IDFH�RI�D�ZLVH
ROG�PDQ��+H�EOHQGV� WKH�YHUYH�RI�3HJDVXV��ZKRVH�KRRI
IRUPHG�WKH�VSULQJV�RI�0XVH�+HDGTXDUWHUV� LQ�DQFLHQW
*UHHFH��ZLWK�WKH�ZLVGRP� RI�&KLURQ��WKH�FHQWDXU�RI�WKH�FDY�
HUQV�ZKR�WDXJKW� $VFOHSLXV� �WKH�'LYLQH�3K\VLFLDQ�� WKH�P\V�
WHULHV�RI�KHDOLQJ�

6WD\� LQ�WKH�FRQIOLFW�ZKDWHYHU�ZLOO�FRPH�
7KH�ZLQJV�RQ�P\�EDFN�DUH�\RXU�JXLGH�WR�WKH�VXQ�
6WULYH� QRZ������>5HVHDUFKHU@� WR�OHW�\RXUVHOI�EH
8QIOLQFKLQJ�� WHHWK�JULWWLQJ��DQG�VWDOZDUW� OLNH�PH�
*LYH�ZRPDQNLQG� \RXU�DVWXWH�FOHDU�OLQH�

6HQG�TXHULHV� WR���&OLR��F�R�7RU\NLDQ��%R[�������1RUWK
%HUNHOH\� 6WD���%HUNHOH\��&$�������RU�FDOO�����������$��
4XRWHG�SRHP�IURP�'LDORJXHV�ZLWK�WKH�*RGV��3RHPV� IRU
-RKQ��2�&RS\ULJKW������� 7RU\NLDQ�

$118$/�327/8&.
7KH�DQQXDO�SRWOXFN� GLQQHU�IRU�OQVWLWXWH�PHPEHUV� LQ

6HSWHPEHU� LV�D�SXUHO\�VRFLDO�RFFDVLRQ� DW�ZKLFK�KLVWRU\� LV
GLVFXVVHG�� EXW�XVXDOO\� DV�DQ�DGMXQFW�WR�WKH�FRQVXPSWLRQ
RI�IRRG�DQG�ZLQH��OW�VWDQGV�LQ�FRQWUDVW�WR�WKH�PRUH�VREHU
DQQXDO� EXVLQHVV�PHHWLQJ� LQ�)HEUXDU\�� EXW�LW�LV�QR�OHVV
LPSRUWDQW�WR�WKH�OLIH�RI�WKH�OQVWLWXWH�� IRU�LW�LV�D�WLPH�ZKHQ
PHPEHUV� FRPH�WRJHWKHU�QRW�WR�GLVFXVV�D�VSHFLILF� WRSLF
EXW�VLPSO\�DV�PHPEHUV�� LQWHUHVWHG�LQ�HDFK�RWKHU
V�ZRUN�
)RRWEDOO�� WULSV� WR�(XURSH�� DQG� IDPLO\�ZHGGLQJV� DUH�VRPH�
WLPHV�DOVR�GLVFXVVHG�

7KLV�\HDU� WKH�SRWOXFN�ZDV�KHOG�RQ�6HSWHPEHU����DW
*UHWWD�0LWFKHOO
V� ,RYHO\�KRPH� LQ�%HUNHOH\�� 2YHU� IRUW\�SHR�
SOH��LQFOXGLQJ� VRPH�VSRXVHV��DWWHQGHG�� 3UHVLGHQW�*HRUJLD
:ULJKW� WRRN�WKH�RSSRUWXQLW\� WR�LQWURGXFH�QHZ�PHPEHUV
DQG�WR�PDNH�D�IHZ�DQQRXQFHPHQWV� DERXW�IXWXUH�SODQV�D
SUHYLHZ� RI�KHU�3UHVLGHQW
V� 0HVVDJH�ZKLFK� DSSHDUV� LQ�WKLV
LVVXH�� 7KHUH� VHHPHG�WR�EH�MXVW�WKH�ULJKW�EOHQG�RI�EXVLQHVV
DQG�SOHDVXUH��7KDQNV� DUH�GXH� WR�*UHWWD�IRU�SURYLGLQJ� WKH
FRQJHQLDO�VHWWLQJ��DQG��DV�XVXDO�� WR�*HRUJLD�

(',725
6�127(
:H�KHDU�IURP�WLPH�WR�WLPH� WKDW�SLHFHV� LQ�WKH�1HZV�

OHWWHU�KDYH�VWLUUHG� XS�FRQWURYHUV\�DFWXDOO\�DQJHUHG� VRPH
RI�RXU�UHDGHUV�� 3OHDVH�GRQ
W�VLW�WKHUH�DQG�VWHZ��:ULWH�D
UHVSRQVH�� HLWKHU�DV�D�OHWWHU� WR�WKH�HGLWRU� RU�DV�DQ�DUWLFOH� RI
\RXU�RZQ��OI�LQ�GRXEW��FDOO�ILUVW�� �������������� OQGHHG�� OHW�XV
KHDU�DERXW�DQ\WKLQJ� WKDW�FRQFHUQV� \RX�DV�D�VFKRODU�

$QG�QRZ�D�SOHD�IRU�KHOS��7KH�HGLWRU�KDV�GHFLGHG� WR
UHWLUH� DV�D�ZULWHU��RI�QHZVOHWWHU�DUWLFOHV��DQG�FRQFHQWUDWH
RQ�HGLWLQJ�� 7KHUHIRUH��PRUH� YROXQWHHUV� DUH�QHHGHG� WR�ZULWH



XS�OQVWLWXWH� HYHQWV� VXFK�DV�ZRUNVKRSV��ZRUN�LQ�SURJUHVV
PHHWLQJV��GLQQHU�OHFWXUH� PHHWLQJV��RXU�SURMHFWHG�KLVWRULFDO
ILOP�IHVWLYDO��HWF��:KDW�ZH�ZRXOG� OLNH�WR�GR�LV�PDLQWDLQ�D
FDUG�I�LOH�RI�YROXQWHHU� UHSRUWHUV�� OI�\RX�DUH� LQWHUHVWHG� SOHDVH
SKRQH� �VHH�DERYH��RU�ZULWH� WR�WKH�HGLWRU� DW����$EERWW�'ULYH�
2DNODQG��&$��������/HW�XV�NQRZ�ZKDW�NLQGV�RI�HYHQWV� \RX
ZRXOG�EH�LQWHUHVWHG� LQ�FRYHULQJ�

7KH�GHDGOLQH� IRU�VXEPLVVLRQ� RI�PDWHULDOV� IRU�WKH�QH[W
LVVXH� LV�1RYHPEHU�����7KH�LVVXH�VKRXOG�EH�RXW�VRPHWLPH
DURXQG� WKH�KROLGD\�VHDVRQ�

�-RDQQH�/DIOHU

6800$5<�2)�%2$5'�$&7,216
$XJXVW������

7UHDVXUHU
6� UHSRUW��DSSURYHG� WKH�DQQXDO� UHSRUW�ZLWK� WZR
SURYLVRV�� WKDW�FRPSDULVRQV� ZLWK�I�LVFDO�\HDU�������EH
DGGHG�ZKHUH� SRVVLEOH�� WKDW� IRRWQRWHV� IRU�ODUJH�PLVFHOODQ�
HRXV� LWHPV�EH�DGGHG�

0HPEHUVKLS��DSSURYHG�WKH�DSSOLFDWLRQV� RI�3K\OOLV�3HHW
DQG�'DYLG�6RQHQVFKHLQ�

7KH�DQQXDO�7DKRH�UHWUHDW�ZLOO�WDNH�WKH�SODFH�RI�WKH�1RYHP�
EHU�%RDUG�PHHWLQJ�� 7KH�'HFHPEHU�%RDUG�PHHWLQJ�ZLOO�EH
KHOG�RQ�7KXUVGD\� HYHQLQJ��'HFHPEHU�����OQWHUHVWHG� UQHP�
EHUV�DUH�DOZD\V� LQYLWHG�WR�DWWHQG��)RU�LQIRUPDWLRQ� DERXW�WKH
ORFDWLRQ�RU�D�ULGH��FDOO� WKH�OQVWLWXWH�QXPEHU� RU��������������

83&20,1*�(9(176
)ULGD\��2FWREHU����DW������S�P��-RH� ,OOLFN�ZLOO�GLVFXVV

KLV�VWXG\�RI�%HWKOHKHP��3HQQV\OYDQLD� LQ�WKH�WZHQWLHWK� FHQ�
WXU\��+H�LV�SDUWLFXODUO\� LQWHUHVWHG� LQ�KHDULQJ�FRPPHQWV�� $
SRVWFDUG� PDLOLQJ�ZLOO�JLYH�WKH�DGGUHVV� DQG�RWKHU�LQIRUPD�
WLRQ� IRU�WKH�PHHWLQJ��ZKLFK�ZLOO�EH�KHOG� LQ�6DQ�)UDQFLVFR�

7KXUVGD\��1RYHPEHU�����DW������S�P��$XWXPQ� 6WDQOH\
ZLOO�GLVFXVV�KHU� UHFHQW�ZRUN� LQ�ZRPHQ
6�KLVWRU\��7KH�PHHW�
LQJ�ZLO��EH�KHOG�RQ�WKH�3HQLQVXOD��$�SRVWFDUG� UHPLQGHU�ZLOO
EH�VHQW�

OQ�HDUO\�'HFHPEHU� 0LFKDHO�0HR�ZLOO�GLVFXVV� KLV�WUDQV�
ODWLRQ�RI�D�ELRJUDSK\�RI�:LOKHOP� YRQ�6WUXYH�� WKH�JUHDW
QLQHWHHQWK�FHQWXU\�5XVVLDQ�DVWURQRPHU�ZKRVH� DFKLHYH�
PHQWV� LQFOXGH� WKH�HVWDEOLVKPHQW� RI�WKH�IRXQGDWLRQ� IRU�WKH
PRGHUQ�VWXG\�RI�ELQDU\�VWDUV��$�SRVWFDUG� PDLOLQJ� ZLOO�SUR�
YLGH�GHWDLOV�RI�WLPH�DQG�SODFH�

7KH�DQQXDO�EXVLQHVV�PHHWLQJ�RI�WKH�OQVWLWXWH�LV�WHQWD�
WLYHO\�VFKHGXOHG� IRU�6DWXUGD\��)HEUXDU\����

1RWH�� OI�\RX�KDYH�QRW�UHFHLYHG�D�SRVWFDUG� DW�OHDVW�D�ZHHN
EHIRUH�DQ�HYHQW�LV�VFKHGXOHG��RU�LI�\RX�QHHG�D�ULGH��EH�VXUH
WR�FDOO�WKH�OQVWLWXWH� QXPEHU���������������

7+(�%2$5'�2)�',5(&7256�� ����
*HRUJ� LD�:ULJKW��3UHVLGHQW
-XOHV�%HFNHU�� 9LFH�3UHVLGHQW

/RUULH� 2
�'HO�O��&RUUHVSRQGL�QJ�6HFUHWDU\
:LOOLDP�%RQGV��5HFRUGLQJ�6HFUHWDU\

'HERUDK�)UDQJTXLVW�� 7UHDVXUHU
/\Q�5HHVH��0HPEHUVKLS� &KDLU

(OOHQ�+XSSHUW�� 'HYHORSPHQW�&KDLU
(OL]DEHWK�*ULHJR��3URJUDP�&KDLU

1DQF\�0F&DXOH\
)UDQFHVFD� 0�LOOHU

&KHW�6QRZ

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

7KH�1HZVOHWWHU� LV�VHQW�WR�DOO�PHPEHUV�� 1RQ�PHP�
EHUV�ZKR�ZLVK� WR�UHFHLYH� LW�DQG�WR�JHW�UHJXODU�DQ�
QRXQFHPHQWV� RI�OQVWLWXWH�HYHQWV�DUH� LQYLWHG� WR�PDNH
WD[�GHGXFWLEOH�FRQWULEXWLRQV� WR�DVVLVW�ZLWK�WKH�FRVW
RI�SULQW�LQJ�DQG�PDL� OLQJ�

3XEOLFDWLRQ�RI�WKH�1HZVOHWWHU� LV�PDGH�SRVVLEOH
WKURXJK�D�JUDQW�IURP�WKH�/��-��DQG�0DU\�&��6NDJJV
)RX�QGDW� LRQ�

7KH�1HZVOHWWHU� LV�WKH�RIILFLDO�SXEOLFDWLRQ� RI�7KH�,QVWLWXWH�IRU�+LVWRULFDO� 6WXG\��D�VFKRODUO\
RUJDQL]DWLRQ� GHVLJQHG� WR�SURPRWH�WKH�UHVHDUFK�� ZULWLQJ��DQG�SXEOLF�GLVFXVVLRQ�RI�KLVWRU\�
0HPEHUVKLS�LQ�WKH�,QVWLWXWH� LV�RSHQ�WR�LQGHSHQGHQW� DQG�DFDGHPLFDOO\� DIILOLDWHG�VFKRODUV�ZKR�DUH
LQ�DJUHHPHQW�ZLWK� LWV�DLPV�DQG�ZKR�KDYH�D�FRPPLWPHQW�WR�KLVWRULFDO�VWXG\��0HPEHUVKLS� LQTXLULHV
VKRXOG�EH�VHQW�WR�WKH�,QVWLWXWH� DGGUHVV�

7KH�,QVWLWXWH�IRU�+LVWRULFDO�6WXG\
/��W$�3LQH�6WUHHW
6DQ�)UDQFLVFR��&DOLIRUQLD������
��W�����/������

(OOHQ�+XSSHUW
/����:L�OODUG� 6�WUHH�W
6DQ�)UDQFLVFR��&$���//�

#��


