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RXU�SULQFLSOHV�RI�
RSHQ�DFFHVV�� 
DGYRFDF\�DQG�
GHGLFDWLRQ�WR�
SUHVHUYLQJ� 
KLVWRULFDO�DQG�
GRFXPHQWDU\�
UHFRUGV�´� 

*UHHWLQJV�IURP�WKH�ORIW\�RIILFH�RI�WKH�3UHVLGHQW�RI�WKH�6RFLHW\�RI�7HQQHVVHH� 
$UFKLYLVWV� 
 

:HOO�WKDW�EHLQJ�VDLG��ILUVW�,�ZDQW�WR�WKDQN�\RX�DOO�IRU�OHWWLQJ�PH�VHUYH�\RX�DOO�LQ�WKH� 
FDSDFLW\�RI�WKH�SUHVLGHQW�RI�WKLV�JUHDW�RUJDQL]DWLRQ� �3UHVLGHQWLDO�DVSLUDWLRQV��DFWLRQV�
DQG�OHDGHUVKLS�VNLOOV�KDYH�EHHQ�D�KRW�WRSLF�LQ�WKH�8QLWHG�6WDWHV�VLQFH�WKH�QDWLRQDO�
HOHFWLRQ� �$V�UHFRUG�NHHSHUV�ZH�XQGHUVWDQG�WKDW�WKH�DFTXLVLWLRQ��FXUDWLRQ�DQG� 
SUHVHUYDWLRQ�RI�DUFKLYHV�DUH�QRQ-SDUWLVDQ� �,Q�RXU�GHFODUDWLRQ�RI�HWKLFV�FUHDWHG�E\�
WKH�6RFLHW\�RI�$PHULFDQ�$UFKLYLVWV�KWWS���ZZZ��DUFKLYLVWV�RUJ�VWDWHPHQWV�VDD-FRUH
-YDOXHV-VWDWHPHQW-DQG-FRGH-RI-HWKLFV�FRGHBRIBHWKLFV���ZH�UHDIILUP�RXU�SULQFLSOHV�
RI�RSHQ�DFFHVV��DGYRFDF\�DQG�GHGLFDWLRQ�WR�SUHVHUYLQJ�KLVWRULFDO�DQG�GRFXPHQWDU\�
UHFRUGV� � 
 

,�DP�VWLOO�SURFHVVLQJ�WKH�EDUUDJH�RI�LQIRUPDWLRQ�FRPLQJ�IURP�:DVKLQJWRQ�'&�DERXW�
WKH�SURSRVHG�UHGXFWLRQV�LQ�WKH�EXGJHWV�RI�WKH�1(+��1($��DQG�1+35&��,�IHUYHQWO\�
KRSH�WKDW�WKHVH�GHFODUDWLRQV�RI�HLWKHU�WKH�UHGXFWLRQ�RU�HOLPLQDWLRQ�RI�RXU�IHGHUDO�
SURJUDPV�WKDW�DVVLVW�VWDWH�DQG�ORFDO�FXOWXUDO�LQVWLWXWLRQV�DUH�VSDUHG�VR�WKH\�FDQ� 
FRQWLQXH�WR�OHQG�WKHLU�VXSSRUW�WR�DUFKLYLVWV��OLEUDULDQV��PXVHXP�FXUDWRUV�DQG�RWKHUV�
LQ�FXOWXUDO�KHULWDJH�ILHOGV� �2XU�XSFRPLQJ�DQQXDO�PHHWLQJ�ZLOO�EH�RQ�³$UFKLYHV�LQ�
$FWLRQ��$FWLYLVP�DQG�$GYRFDF\�´�,W�LV�XS�WR�XV�LQ�WKLV�WLPH�RI�XQFHUWDLQW\�WR�EH�DZDUH�
RI�ZKDW�LV�KDSSHQLQJ�LQ�RXU�ORFDO�FLW\�FRXQFLOV��VWDWH�OHJLVODWXUHV��DV�ZHOO�DV�WKH� 
IHGHUDO�JRYHUQPHQW� �2QFH�ZH�DUH�HGXFDWHG�ZH�FDQ�XVH�WKLV�NQRZOHGJH�WR�LQIRUP�RXU�
HOHFWHG�RIILFLDOV�DV�WR�WKH�LPSRUWDQFH�RI�ZKDW�ZH�GR�DQG�KRZ�LW�VXSSRUWV�WKH� 
SULQFLSOHV�RI�GHPRFUDF\� 
 

6R��JHW�DFWLYH��-RLQ�67$�LI�\RX�KDYHQ¶W�DOUHDG\�DQG�NHHS�\RXUVHOI�DEUHDVW�RI�ORFDO�DQG�
VWDWH�ELOOV�SXW�IRUZDUG�WKDW�PD\�LPSDFW�\RXU�DUFKLYHV� �5HPHPEHU��³$OO�SROLWLFV�DUH�
ORFDO�<D¶OO�´ 
 
.DWK\�6PLWK��3UHVLGHQW��6RFLHW\�RI�7HQQHVVHH�$UFKLYLVWV� 
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+HOOR��)URP�\RXU�67$�9LFH-3UHVLGHQW� 
 

0\�QDPH�LV�%ULJLWWH�%LOOHDXGHDX[��DQG�,�DP�QHZ�WR�WKH�6RFLHW\�RI�7HQQHVVHH�����������
$UFKLYLVWV��+DYLQJ�ZRUNHG�LQ�PXVHXPV�DQG�DUFKLYHV�IRU�RYHU�D�GHFDGH�LQ�
SDUDSURIHVVLRQDO�SRVLWLRQV��,�ZDV�KLUHG�ODVW�IDOO�DV�WKH�QHZHVW�OLEUDULDQ�DQG� 
DUFKLYLVW�DW�WKH�8QLYHUVLW\�RI�0HPSKLV��0\�ILUVW�IRUD\�LQWR�WKH�6RFLHW\�RI� 
7HQQHVVHH�$UFKLYLVWV�ZDV�DW�ODVW�VSULQJ¶V�7KUHH�3DUW�+DUPRQ\�PHHWLQJ�LQ� 
1DVKYLOOH�ZKHUH�,�FR-SUHVHQWHG�RQ�SUHVHUYDWLRQ�DQG�PHWDGDWD�IRU���WK�FHQWXU\������
SKRWRJUDSKV�ZLWK�'U��*HUDOG�&KDXGURQ��,�IHOW�VR�ZHOFRPHG�E\�HYHU\RQH�,� 
HQFRXQWHUHG��DQG�,�IHOW�WKDW�,�OHDUQHG�D�ORW�DERXW�ZKDW�DUFKLYLVWV�DUH�IDFLQJ�DQG�
DFKLHYLQJ�LQ�7HQQHVVHH�DUFKLYHV��,W�ZDV�D�JUHDW�HYHQW��DQG�VRPHWKLQJ�,�KRSH�WKH�
WKUHH�RUJDQL]DWLRQV�ZLOO�HOHFW�WR�GR�LQ�WKH�IXWXUH�� 
 

$W�RXU�IDOO�PHHWLQJ��ZH�KDG�D�JUDQG�WLPH�DW�WKH�:LOOLDPVRQ�&RXQW\�$UFKLYHV�LQ�
)UDQNOLQ��7HQQHVVHH��2FWREHU�����������$V�D�JURXS��ZH�OHDUQHG�VR�PXFK�DERXW�
ZKDW�LV�KDSSHQLQJ�EHFDXVH�RI�7HQQHVVHH�DUFKLYHV�DQG�DUFKLYLVWV��7KLV�ZDV�DOVR�
RXU�ILUVW�WLPH�VWUHDPLQJ�WKH�PHHWLQJ�YLD�)DFHERRN��,W�ZDV�ZHOO�UHFHLYHG�DQG�
VRPHWKLQJ�WKDW�WKH�VRFLHW\�SODQV�WR�GR�PRUH�RI�LQ�WKH�IXWXUH��6SHFLDO�WKDQNV�WR�
/RUL�/RFNKDUW�IRU�VHWWLQJ�XS��PRQLWRULQJ�WKH�IHHG��DQG�SURYLGLQJ�YDOXDEOH� 
IHHGEDFN�RQ�WKLV�VXFFHVV�� 
 

7KH�67$�H[HFXWLYH�ERDUG�PHW�LQ�ODWH�-DQXDU\�WR�GLVFXVV�WKLV�\HDU¶V�PHHWLQJ�DQG�
LW�LV�D�ELJ�RQH��IRONV��7ZR�WKRXVDQG�DQG�VHYHQWHHQ�PDUNV�WKH���WK�DQQLYHUVDU\�RI�
WKH��6RFLHW\�RI�7HQQHVVHH�$UFKLYLVWV��7R�FHOHEUDWH�RXU�ILUVW�IRUW\�\HDUV�ZH�DUH�
KHDGHG�EDFN�WR�7HQQHVVHH¶V�ROGHVW�FLW\��-RQHVERURXJK��IRU�RXU������DQQXDO�
PHHWLQJ�� 
 

-RQHVERURXJK��ORFDWHG�RXWVLGH�RI�-RKQVRQ�&LW\�LQ�WKH�HDVWHUQ�SDUW�RI�RXU�VWDWH�����
HVWDEOLVKHG�LWVHOI�DV�D�WRZQ�LQ�������DOPRVW�WZR�GHFDGHV�EHIRUH�7HQQHVVHH�ZDV�D�
VWDWH��$V�WKH�VWDWH¶V�ROGHVW�WRZQ�LW�FHUWDLQO\�KDV�D�ORW�RI�VWRULHV�WR�WHOO��,W�ZDV�RQFH�
KRPH�WR�WKH�FRXQWU\¶V�ILUVW�H[FOXVLYHO\�DEROLWLRQLVW�SHULRGLFDO��7KH�(PDQFLSDWRU��
GXH�WR�D�ODUJH�8QLRQ�OHDQLQJ�SRSXODWLRQ�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�VWDWH�LQ�WKH�
��WK�FHQWXU\��7RGD\��-RQHVERURXJK�ERDVWV�PDQ\�RSSRUWXQLWLHV�IRU�KHULWDJH� 
WRXULVP�ZLWK�ZDONLQJ�WRXUV��KLVWRULF�YHQXHV��FHPHWHULHV��DQG�WKH�GLVWLQFWLRQ�RI�
EHLQJ�WKH�6WRU\WHOOLQJ�&DSLWDO�RI�WKH�:RUOG��&XULRXV�\HW"�&KHFN�RXW�PRUH�RQ�
ZKHUH�RXU�DQQXDO�PHHWLQJ�ZLOO�EH�KHOG�DW�KWWS���MRQHVERURXJK�FRP��� 
 

7KH�WKHPH�IRU�WKLV�\HDU�LV�³$UFKLYHV�LQ�$FWLRQ��$FWLYLVP�DQG�$GYRFDF\�´�7KLV�
WKHPH�LV�YHU\�FORVH�WR�P\�KHDUW��$V�DQ�DUFKLYLVW�ZKR�LV�DOVR�D�FXOWXUDO� 
DQWKURSRORJLVW��,�VHH�DFWLYLVP�DQG�DGYRFDF\�DV�DQ�LPSRUWDQW�YHKLFOH�IRU�FKDQJH��
7KLV�PDNHV�PH�UHFDOO�RQH�RI�P\�IDYRULWH�TXRWHV�IURP�0DUJDUHW�0HDG��$PHULFDQ�
$QWKURSRORJLVW��³1HYHU�GRXEW�WKDW�D�VPDOO�JURXS�RI�WKRXJKWIXO��FRPPLWWHG�� 
FLWL]HQV�FDQ�FKDQJH�WKH�ZRUOG��,QGHHG��LW�LV�WKH�RQO\�WKLQJ�WKDW�HYHU�KDV�´� 
3UHVHUYLQJ�WKH�PDWHULDO�FXOWXUH�RI�DFWLYLVP�DQG�DGYRFDF\�PHDQV�SUHVHUYLQJ�DQ�
LPSRUWDQW�SDUW�RI�WKH�KXPDQ�DQG�$PHULFDQ�H[SHULHQFH��,�ZRXOG�OLNH�WR�LQYLWH�
HYHU\RQH�WR�SDUWLFLSDWH�LQ�WKLV�\HDU¶V�PHHWLQJ�VR�ZH�FDQ�OHDUQ�PRUH�DQG�LQVSLUH�
DOO�RQ�³$UFKLYHV�LQ�DFWLRQ�´�,�VSHDN�IRU�WKH�HQWLUH�H[HFXWLYH�FRPPLWWHH�ZKHQ�,�
VD\�ZH�KRSH�WKDW�HYHU\RQH�FDQ�DWWHQG� 
 

7KDQN�\RX�IRU�EHLQJ�D�SDUW�RI�WKLV�VRFLHW\��DQG�WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�
PDGH�PH�IHHO�VR�ZHOFRPH�DV�D�QHZFRPHU��,I�DQ\RQH�KDV�DQ\�TXHVWLRQV�RU� 
VXJJHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�LQ�FRQWDFWLQJ�PH�� 
 
%HVW�UHJDUGV�� 
%ULJLWWH�%LOOHDXGHDX[��9LFH-3UHVLGHQW��6RFLHW\�RI�7HQQHVVHH�$UFKLYLVWV� 
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7KH�8QLYHUVLW\�RI� 
0HPSKLV 
 
6SHFLDO�&ROOHFWLRQV� 
/LEUDULDQ�$UFKLYLVW 
$VVLVWDQW�3URIHVVRU� 
 
5HVSRQVLELOLWLHV��0DQDJH� 
FROOHFWLRQ�SURFHVVLQJ��GLJLWDO�
ILOHV�DQG�PHWDGDWD�IRU�WKH� 
OLEUDU\
V�GLJLWDO�UHSRVLWRU\��
FXUDWH�DQG�LPSOHPHQW� 
WKHPDWLF�H[KLELWV��DQG�SURYLGH�
JHQHUDO�UHIHUHQFH��LQVWUXFWLRQ��
DQG�UHVHDUFK�DVVLVWDQFH�� 
 
5HVHDUFK�,QWHUHVWV��8UEDQ�
VWXGLHV��&XOWXUDO�KHULWDJH�
SUHVHUYDWLRQ�DQG� 
GLVVHPLQDWLRQ��'LJLWDO� 
OLEUDULHV��0HWDGDWD��DQG� 
*HRJUDSKLFDO�,QIRUPDWLRQ�
6\VWHPV��*,6� 
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Call for Papers and Posters 

��WK�$QQXDO�0HHWLQJ�RI�WKH� 
6RFLHW\�RI�7HQQHVVHH�$UFKLYLVWV� 

1RYHPEHU��-���������,QWHUQDWLRQDO�6WRU\�7HOOLQJ�&HQWHU�� 
-RQHVERURXJK��7HQQHVVHH 

 

³$UFKLYHV�LQ�$FWLRQ��$FWLYLVP�DQG�$GYRFDF\´ 
7KH�67$�H[HFXWLYH�FRPPLWWHH�LQYLWHV�LQGLYLGXDOV�WR�VXEPLW�SURSRVDOV�IRU�RXU�DQQXDO� 
PHHWLQJ�WR�EH�KHOG�1RYHPEHU��-���������)RU�WKLV�PLOHVWRQH�DQQLYHUVDU\��ZH�DUH�KHDGHG�HDVW�
WR�7HQQHVVHH¶V�ROGHVW�WRZQ��-RQHVERURXJK��7KH�DQQXDO�PHHWLQJ�ZLOO�WDNH�SODFH�DW�WKH� 
,QWHUQDWLRQDO�6WRU\WHOOLQJ�&HQWHU��6WD\�WXQHG�IRU�DGGLWLRQDO�GHWDLOV�� 
 

7KLV�\HDU¶V�WKHPH�LV�$UFKLYHV�LQ�$FWLRQ��$FWLYLVP�DQG�$GYRFDF\��7KLV�PHHWLQJ�ZLOO�H[SORUH�
WKH�UROHV�WKDW�DUFKLYHV�SOD\�LQ�VRFLDO�SROLWLFDO�FXOWXUDO�PRYHPHQWV��KRZ�DUFKLYHV�DFW�DV� 
DGYRFDWHV�LQ�WKHLU�FRPPXQLWLHV�DQG�IRU�WKHLU�RUJDQL]DWLRQV��DQG�KRZ�DUFKLYLVWV�DUH� 
OHYHUDJLQJ�NQRZOHGJH�RI�DUFKLYDO�SUDFWLFH�WR�DVVLVW�RUJDQL]DWLRQV�DW�DOO�OHYHOV��7KLV�\HDU¶V�
WKHPH�LV�YHU\�EURDGO\�FRQFHLYHG�DQG�WKH�H[HFXWLYH�FRPPLWWHH�HQFRXUDJHV�VXEPLVVLRQV�WKDW�
H[SORUH�WKHVH�DQG�RWKHU�DVSHFWV�RI�DUFKLYDO�ZRUN�DQG�HGXFDWLRQ��$UFKLYHV�DQG�OLEUDU\� 
VFLHQFH�VWXGHQWV�DUH�SDUWLFXODUO\�HQFRXUDJHG�WR�VXEPLW�SURSRVDOV�IRU�SDSHU�SUHVHQWDWLRQV�
RU�SRVWHUV�RQ�UHVHDUFK�SURMHFWV�RU�DFWLYLWLHV�� 
 

6HVVLRQV�DUH�W\SLFDOO\����PLQXWHV�WR���KRXU�LQ�OHQJWK�DQG�FDQ�LQFOXGH��-��SDSHUV��)RU� 
VHVVLRQ�SURSRVDOV�SOHDVH�LQFOXGH�WKH�WLWOH��DQ�DEVWUDFW��QR�PRUH�WKDQ�����ZRUGV���WKH�QDPH�
RI�WKH�RUJDQL]HU��DQG�HDFK�SUHVHQWHU�ZLWK�DIILOLDWLRQ�DQG�FRQWDFW�LQIRUPDWLRQ��)RU� 
LQGLYLGXDO�SDSHUV�DQG�SRVWHUV�SOHDVH�VXEPLW�WKH�VDPH�LQIRUPDWLRQ�OLVWHG�DERYH��3DQHOV�ZLOO�
EH�FUHDWHG�IURP�VXEPLWWHG�LQGLYLGXDO�SDSHUV�� 
 
 

3OHDVH�VXEPLW�SURSRVDOV�RU�TXHVWLRQV�DERXW�WKH�DQQXDO�PHHWLQJ�WR�%ULJLWWH�%LOOHDXGHDX[�DW�
EELOOHG[#PHPSKLV�HGX�RQ�RU�EHIRUH�-XO\����������� 
 
 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�6RFLHW\�RI�7HQQHVVHH�$UFKLYLVWV��YLVLW�KWWS���
WHQQHVVHHDUFKLYLVWV�RUJ�� 
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2Q�9HWHUDQV�'D\�������WKH�7HQQHVVHH�6WDWH�/LEUDU\�	�$UFKLYHV�GHEXWHG�D�QHZ� 
GLJLWDO�FROOHFWLRQ�RI�.RUHDQ�:DU�SKRWRJUDSKV�IURP�'DYLG�%URFN�RI�9DQ�%XUHQ� 
&RXQW\��0U��%URFN�VHUYHG�DV�D�FRPEDW�HQJLQHHU�DQG�GHPROLWLRQV�VSHFLDOLVW�ZLWK�WKH�
�QG�,QIDQWU\�'LYLVLRQ��RU�WKH�³7RPDKDZN�:DUULRUV�´�+LV�FRORUIXO�SHUVRQDOLW\�FRPHV�
WKURXJK�WKH�FROOHFWLRQ�LQ�����SKRWRJUDSKV�DQG�DQ�RUDO�KLVWRU\�WUDQVFULSW�E\�KLV�
GDXJKWHU�DQG�/LEUDU\�	�$UFKLYHV�VWDII�PHPEHU��'DUOD�%URFN� 
 

7KH�EXON�RI�WKH�SKRWRV�ZHUH�WDNHQ�EHWZHHQ�-DQXDU\�������ZKHQ�%URFN�ZDV� 
GUDIWHG��WKURXJK�WKH�HQG�RI�KLV�VHUYLFH�LQ�2FWREHU�������7KHVH�SKRWRJUDSKV�RIIHU�D�
JOLPSVH�LQWR�OLIH�RQ�WKH�IURQW��LQWHUVSHUVHG�ZLWK�LPDJHV�IURP�KLV�WUDLQLQJ��5	5�WULSV�
WR�7RN\R��DQG�SRUWUDLWV�ZLWK�/DXUD�0DH�3KLOOLSV��KLV�VZHHWKHDUW�DQG�IXWXUH�ZLIH���2I�
IXUWKHU�LQWHUHVW�DUH�LPDJHV�VKRZLQJ�UDFLDOO\�LQWHJUDWHG�FDPSV��6RXWK�.RUHDQ�VROGLHUV�
VHUYLQJ�DORQJVLGH�$PHULFDQV��DQG�DQ�RUSKDQDJH�IRU�.RUHDQ�FKLOGUHQ�EXLOW�E\�WKH�
'LYLVLRQ� 
 

2QH�XQLTXH�IHDWXUH�RI�WKH�FROOHFWLRQ�LV�WKH�LQWHUDFWLYH�VWRU\�PDS��ZKLFK�LQYLWHV�XVHUV�
WR�IROORZ�0U��%URFN¶V�MRXUQH\�IURP�UXUDO�7HQQHVVHH�WR�.RUHD�DQG�EDFN�DJDLQ� 
 

3URMHFW�6WDII��RU�³7HDP�%URFN´ 
7KDQNV�WR�P\�SUHGHFHVVRU��-HVVLFD�6KRUW��VWDII�ZHUH�DOUHDG\�LQYROYHG�LQ�WKH�SURMHFW�
ZKHQ�,�VWDUWHG�P\�QHZ�SRVLWLRQ�DW�WKH�/LEUDU\�	�$UFKLYHV�LQ�$XJXVW��'DUOD�%URFN�
DQG�.HYLQ�&DVRQ�ZHUH�WKH�FRQWHQW�VSHFLDOLVWV�ZKR�GLG�KLVWRULFDO�UHVHDUFK��FUHDWHG�
WKH�GHVFULSWLYH�PHWDGDWD��ZURWH�WKH�IURQW�PDWWHU��DQG�FKHFNHG�LWHPV�IRU�DFFXUDF\�
ZLWK�0U��%URFN��0D[�*LONH\�DQG�5RQ�3HDNV�IURP�WKH�'LJLWDO�:RUN�*URXS��':*��
GHVLJQHG�DQG�LPSOHPHQWHG�WKH�ODQGLQJ�SDJH�DQG�SURPRWLRQDO�LPDJHV�DQG�KHOSHG�
WURXEOHVKRRW�WHFKQLFDO�LVVXHV�LQYROYHG�ZLWK�WKH�6WRU\�0DS��(ULQ�.HLVHU��DQRWKHU�
':*�VWDII�PHPEHU��ORDGHG�WKH�LPDJHV�LQWR�&217(17GP��7KH\�ZHUH�DOO�LQYDOXDEOH�
LQ�KHOSLQJ�PH�TXLFNO\�JHW�XS�WR�VSHHG�RQ�WKH�SURMHFW�DQG�JXLGH�PH�WKURXJK�WKH� 
GRFXPHQWDWLRQ�WKDW�-HVVLFD�OHIW�IRU�XV� 
 
&RQWLQXHG�RQ�SJ��� 
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7HQQHVVHH�6WDWH�/LEUDU\�	�
$UFKLYHV 
 

'LJLWDO�0DWHULDOV�/LEUDULDQ 
� 
MHQQLIHU�UDQGOHV#WQ�JRY 
 
 

 

%URFN�VLWWLQJ�RQ�ZDVKVWDQG�DW�+RRN�EDVH�FDPS 

� ϱ 

%URFN�VWUXPV�JXLWDU�DW�+RRN�EDVH� 
FDPS�ZLWK�/H�%RQ�'XF�DQG�%RUGHUV� 

%URFN�KHDYLO\�RXWILWWHG�IRU�ZRUN�QHDU�
.XPKZD�IURQW 

%URFN�DQG�3KLOOLSV�DW�D�*UH\KRXQG�
EXV�VWDWLRQ 



 

 

&RQWLQXHG�IURP�SJ���� 
 

7KH�SURMHFW�ZDV�RUJDQL]HG�WKURXJK�7HDPZRUN��
ZKLFK�IDFLOLWDWHG�FRPPXQLFDWLRQ��ILOH�VKDULQJ��DQG�
WDVN�PDQDJHPHQW�WKURXJKRXW�WKH�SURMHFW¶V� 
OLIHF\FOH��:H�DOVR�UHJXODUO\�PHW�LQ�SHUVRQ�WR�GLVFXVV�
SURMHFW�GHDGOLQHV��SODQ�DQG�WURXEOHVKRRW�WKH� 
FROOHFWLRQ�LQWHUIDFH��DQG�ILQDOO\��WR�FKHFN�WKH�ILQDO�
SURGXFW�EHIRUH�SXEOLVKLQJ�LW� 
 

,PDJH�'LJLWL]DWLRQ 
7KLV�SURMHFW�ZDV�VRPHZKDW�XQXVXDO��LQ�WKDW�SDUW�RI�
WKH�GLJLWL]DWLRQ�ZRUN�KDG�DOUHDG\�EHHQ��FRPSOHWHG��
0RVW�RI�RXU�FROOHFWLRQV�LQ�WKH�7HQQHVVHH�9LUWXDO�
$UFKLYH�DUH�GLJLWL]HG�RQO\�D�PRQWK�RU�WZR�EHIRUH�
WKH\�DUH�SXEOLVKHG��$OPRVW�DOO�RI�WKH�LPDJHV�LQ�WKH�
%URFN�&ROOHFWLRQ�ZHUH�VFDQQHG�LQ������DV�SDUW�RI�D�
GLJLWDO�ORDQ��ZKHUH�GRQDWHG�LWHPV�DUH�GLJLWL]HG�DQG�
UHWXUQHG�WR�GRQRUV�LQVWHDG�RI�EHLQJ�SHUPDQHQWO\� 
KRXVHG�DW�WKH�/LEUDU\�	�$UFKLYHV��7KH�GLJLWDO�ORDQ� 
DFFRPSDQLHG�WKH�ODXQFK�RI�WKH�.RUHDQ�:DU�9HWHUDQV� 
3URMHFW�DQG�DQ�LQ-SHUVRQ�H[KLELW�IHDWXULQJ�WKH�%URFN�&ROOHFWLRQ�DQG�WKH�$PPRQV�9LHWQDP�:DU�&ROOHFWLRQ� 
 

(YHQ�WKRXJK�PRVW�RI�WKH�LPDJHV�ZHUH�DOUHDG\�GLJLWL]HG��ZH�VWLOO�KDG�VRPH�VFDQQLQJ�WR�GR��7R�HQKDQFH�WKH�VWRU\�PDS�DQG�ODQGLQJ�
SDJH��ZH�VFDQQHG�ERWK�D�SDMDPD�VHW�WKDW�0U��%URFN�ERXJKW�IRU�/DXUD�0DH�LQ�<RNRKDPD��DQG�LPDJHV�IURP�WKH��QG�'LYLVLRQ¶V� 
\HDUERRNV�IURP�����-������7KH�SDMDPD�VHW�ZDV�WRR�ODUJH�IRU�RXU�(SVRQ�������;/�IODWEHG�VFDQQHUV��VR�ZH�XVHG�RXU�0DS�0DVWHU�
;/�VFDQQHU�LQ�WKH�':*�WR�FUHDWH�D�VFDQ�RI�WKH�SDMDPDV�LQ�RQH�JR��$V�SHU�RXU�EHVW�SUDFWLFHV��ZH�VFDQQHG�DOO�LWHPV�DV� 
KLJK-UHVROXWLRQ�7,)V�DQG�VDYHG�WKHP�RQ�D�QHWZRUN�GULYH�WKDW�KROGV�RXU�PDVWHU�LPDJH�ILOHV��:H�WKHQ�FUHDWHG�-3*V�IURP�WKH�7,)V�
WR�XSORDG��$OO�RI�WKH�LPDJHV�ZHUH�XSORDGHG�WR�&217(17GP�DV�-3*V��DQG�WKH�RUDO�KLVWRU\�WUDQVFULSW�ZDV�XSORDGHG�DV�D�3')� 
 

0HWDGDWD�DQG�3XEOLVKLQJ 
'DUOD�DQG�.HYLQ�SDLQVWDNLQJO\�UHVHDUFKHG�WKH�VXEMHFW�PDWWHU��FKHFNHG�ZLWK�0U��%URFN�IRU�FODULILFDWLRQ��DQG�HQWHUHG�WKHLU� 
PHWDGDWD�RQ�D�VKDUHG�*RRJOH�VSUHDGVKHHW��7KH\�LQFOXGHG�GHWDLOHG�KLVWRULFDO�QRWHV�WR�SURYLGH�FRQWH[W�IRU�HDFK�LPDJH�DQG�GHFLGHG�
WR�XVH�.RUHDQ�ZDU-HUD�VSHOOLQJV�RI�WKH�ORFDWLRQV��'DUOD�DQG�.HYLQ�DOVR�SURYLGHG�GHWDLOHG�ODWLWXGH�DQG�ORQJLWXGH�IRU�VRPH�ORFDWLRQV�
RQ�WKH�PDS�ZLWKRXW�VSHFLILF�PDUNHUV��VXFK�DV�³WKH�+RRN�´�7KH\�XVHG�WKH�/LEUDU\�	�$UFKLYHV¶�PHWDGDWD�VWDQGDUGV�DQG�ILHOGV��
ZKLFK�PDS�WR�'XEOLQ�&RUH��,�FKHFNHG�WKH�PHWDGDWD�IRU�IRUPDWWLQJ�EHIRUH�':*�VWDII�(ULQ�.HLVHU�ORDGHG�WKH�LWHPV�LQWR� 

&217(17GP��:H�DOZD\V�DVVLJQ�VSHFLILF�,'V�WR�HDFK�LPDJH�GXULQJ� 
GLJLWL]DWLRQ��ZKLFK�KHOSV�XV�NHHS�WUDFN�RI�WKH�LPDJHV��7KRVH�,'V�DUH�DOVR�XVHG�
E\�&217(17GP�WR�PDWFK�XS�LPDJHV�DQG�PHWDGDWD�GXULQJ�ORDGLQJ� 
 

6WRU\�0DS 
7KH�JUHDWHVW�KXUGOH�LQ�WHUPV�RI�JHWWLQJ�WKLV�SURMHFW�RQOLQH�ZDV�FUHDWLQJ�DQ�
LQWHUDFWLYH�VWRU\�PDS�IRU�WKH�ODQGLQJ�SDJH��-HVVLFD�6KRUW�KDG�SURSRVHG�XVLQJ�
D�VWRU\�PDS�VR�XVHUV�FRXOG�XQGHUVWDQG�WKH�VFRSH�RI�0U��%URFN¶V�MRXUQH\�
WKURXJK�D�FRPELQDWLRQ�RI�JHRJUDSKLF�LQIRUPDWLRQ��LPDJHV��DQG�WH[W��:H�XVHG�
.QLJKW�/DEV¶�6WRU\�0DS�-6��ZKLFK�LV�D�IUHH�SODWIRUP�IRU�FUHDWLQJ�DWWUDFWLYH�
VWRU\�PDSV�ZLWKRXW�DQ\�FRGLQJ��7KH�HGLWRU�JHQHUDWHV�DQ�HPEHGGDEOH�FRGH�WR�
LQVHUW�LQWR�DQ\�ZHESDJH��VR�QRW�D�JUHDW�GHDO�RI�WHFKQLFDO�NQRZOHGJH�LV� 
QHHGHG��:H�GLG�HQG�XS�KDYLQJ�WR�GR�VRPH�FRGLQJ�WR�JHW�WKH�UHVXOWV�ZH� 
ZDQWHG��EXW�,�IHHO�WKDW�LQ�PRVW�FDVHV��WKH�HGLWRU�FDQ�HDVLO\�EH�XVHG�E\� 
LQVWLWXWLRQV�ZLWKRXW�GHGLFDWHG�WHFKQLFDO�VXSSRUW�VWDII�� 
 
������������������������������������������������������������������������������������������������������&RQWLQXHG�RQ�SJ��� 
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6OLGH�RI�&KRUZLQ�9DOOH\�IURP�VWRU\�PDS 

6ROGLHUV�IURP�GLYHUVH��QG�,QIDQWU\� 
'LYLVLRQ�DW�.XPKZD�EDVH�FDPS 
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&RQWLQXHG�IURP�SJ��� 
 
7R�QDYLJDWH�WKH�VWRU\�PDS��XVHUV�FDQ�FOLFN�WKURXJK�HDFK�VOLGH�XVLQJ�OHIW�DQG�ULJKW�
DUURZV��2Q�WKH�OHIW�VLGH�LV�DQ�LQWHUDFWLYH�PDS�ZLWK�D�PDUNHU�VKRZLQJ�WKH�ORFDWLRQ�RI�
WKDW�SDUWLFXODU�VOLGH��2Q�WKH�ULJKW�VLGH�LV�D�SKRWR�DQG�D�TXRWH�IURP�WKDW�ORFDWLRQ��
8VHUV�FDQ�]RRP�LQ��]RRP�RXW��DQG�SDQ�DURXQG�WKH�PDS�RQ�GHVNWRS�FRPSXWHUV�DQG�
PRELOH�GHYLFHV��6LQFH�ZH�ZDQWHG�WR�VKRZ�%URFN¶V�MRXUQH\�WKURXJK�VSDFH�DQG�WLPH��
ZH�DUUDQJHG�WKH�VOLGHV�FKURQRORJLFDOO\��'DUOD�JDYH�XV�D�GRFXPHQW�OLVWLQJ�WKH� 
ORFDWLRQV�RI�HDFK�VOLGH�PDUNHU��SDLUHG�ZLWK�SKRWRJUDSKV�IURP�WKDW�ORFDWLRQ��DQG�HYHQ�
VXJJHVWHG�VDPSOH�TXRWHV�WR�XVH�IRU�HDFK�PDUNHU�� 
 

:H�GLG�UXQ�LQWR�VRPH�WHFKQLFDO�VQDJV�DORQJ�WKH�ZD\��6LQFH�ZH�KDG�PDUNHUV�RQ�ERWK�
VLGHV�RI�WKH�,QWHUQDWLRQDO�'DWH�/LQH��WKH�GHIDXOW�RYHUYLHZ�VOLGH�JRW�VWXFN�RQ�WKH�
ZURQJ�DUHD��,�OHDUQHG�WKDW�WKLV�LV�D�FRPPRQ�LVVXH�LQ�RQOLQH�PDSSLQJ�VRIWZDUH��,�
PDQDJHG�WR�IL[�WKLV�E\�JHWWLQJ�ULG�RI�WKH�RYHUYLHZ�VOLGH�DQG�VWDUWLQJ�WKH�VWRU\�RQ�RXU�
ILUVW�ORFDWLRQ�LQVWHDG��7R�GR�WKLV��,�KDG�WR�HGLW�WKH�-DYD6FULSW�E\�KDQG�DQG�UH-LPSRUW�
WKH�PDS�LQWR�WKH�RQOLQH�HGLWRU��,W�WRRN�VHYHUDO�WULHV��EXW�,�ILJXUHG�RXW�WKH�FRUUHFW�ZD\�
WR�GR�LW�DQG�OHDUQHG�VRPHWKLQJ�QHZ�LQ�WKH�SURFHVV��$�IHZ�RWKHU�LVVXHV�ZHUH�UHVROYHG�
ZLWK�FRGLQJ�DQG�WULDO�DQG�HUURU��+RZHYHU��,�GR�EHOLHYH�PRVW�SHRSOH�FUHDWLQJ�D�VWRU\�
PDS�ZLWK�WKLV�WRRO�ZLOO�EH�DEOH�WR�XVH�LWV�GHIDXOW�VHWWLQJV�ZLWK�IHZ�SUREOHPV� 
 

7KH�)XWXUH 
$OWKRXJK�ZH�KDYH�SXEOLVKHG�WKH�VWRU\�PDS�DQG�FROOHFWLRQ��RXU�ZRUN�LV�QRW�GRQH��$�
PRQWK�RU�VR�EHIRUH�ZH�SXEOLVKHG�WKH�FROOHFWLRQ��'DUOD�VXUSULVHG�XV�ZLWK�H[FLWLQJ�
QHZV��6KH�KDG�GLVFRYHUHG�DQRWKHU�VFUDSERRN��IXOO�RI�LPDJHV�KHU�IDWKHU�WRRN�GXULQJ�
WKH�ZDU�WKDW�ZHUH�QRW�DOUHDG\�LQ�WKH�FROOHFWLRQ��6LQFH�ZH�ZHUH�DOPRVW�ILQLVKHG�ZLWK�
WKH�ILUVW�UHOHDVH�DW�WKDW�WLPH��ZH�GHFLGHG�WR�DGG�WKRVH�QHZ�LPDJHV�WR�WKH�FROOHFWLRQ�
ODWHU�LQ�������/RRN�IRU�WKH�ODXQFK�RI�WKH�DGGLWLRQ�LQ�PLG--XO\��DFFRPSDQLHG�E\�D�
SXEOLF�SUHVHQWDWLRQ�E\�'DUOD�%URFN�RQ�-XO\�����������:H�DUH�ORRNLQJ�IRUZDUG�WR� 
DGGLQJ�PRUH�LPDJHV�DQG�FRQWHQW�WR�VKDUH��DQG�HQFRXUDJH�RWKHUV�WR�H[SORUH�0U��
%URFN¶V�MRXUQH\�DW�KWWS���ELW�O\�%URFN.RUHDQ:DU�� 

'5��(':,1�6��*/($9(6 
�����-����� 
 

'U��(GZLQ�6KHIILHOG�*OHDYHV��
ZKR�VHUYHG�DV�6WDWH�/LEUDULDQ�
DQG�$UFKLYLVW�IRU����\HDUV��
SDVVHG�DZD\��0DUFK���������
IROORZLQJ�D�ORQJ�LOOQHVV��+H�
KDG�MXVW�PDUNHG�KLV���VW�
ELUWKGD\��'U��*OHDYHV�JUHZ�XS�
LQ�:HVW�1DVKYLOOH�DQG� 
DWWHQGHG�/LSVFRPE�&ROOHJH�
DQG�WKHQ�ZHQW�RQ�WR�UHFHLYH�
KLV�0�$��LQ�/LEUDU\�6FLHQFH�
DQG�KLV�3K�'��LQ�(QJOLVK� 
/LWHUDWXUH�IURP�(PRU\� 
8QLYHUVLW\��)RU����\HDUV�KH�
WDXJKW�/LEUDU\�6FKRRO� 
VWXGHQWV�DW�3HDERG\�&ROOHJH�LQ�
1DVKYLOOH��,Q������KH�EHFDPH�
7HQQHVVHH¶V�6WDWH�/LEUDULDQ�
DQG�$UFKLYLVW�DQG�VHUYHG�LQ�
WKDW�UROH�XQWLO��������� 

� ϳ 

6OLGH�RI�<RNRKDPD��-DSDQ��IURP�VWRU\�PDS 



 

 

7KH�5HG�&URVV�FDPH�WR�.LQJVSRUW�LQ�
������7KH�H[KLELW�LQ�WKH�DUFKLYHV�OREE\�
FRQWDLQV�LWHPV�IURP�ERWK�ZRUOG�ZDUV�� 

6ROGLHUV�IURP�GLYHUVH��QG�,QIDQWU\� 
'LYLVLRQ�DW�.XPKZD�EDVH�FDPS 

³$V�DQ�DUFKLYLVW��ZKHQ�\RX�QRWLFH�DQ�XQWDSSHG�VRXUFH�LQ�\RXU�FROOHFWLRQ��
\RX�KDYH�WR�VKRZ�LW�RII�´ 

:KHQ�ZH�DUH�GHVLJQLQJ�H[KLELWV�IRU�WKH�$UFKLYHV�RI�WKH�&LW\�RI�.LQJVSRUW��ZH�DVN�
RXUVHOYHV�WKUHH�TXHVWLRQV��:KDW�GR�ZH�KDYH�LQ�WKH�FROOHFWLRQ�WKDW�FRXOG�WHDFK�RXU�
SDWURQV�VRPHWKLQJ�DERXW�WKH�KLVWRU\�RI�.LQJVSRUW"�:KDW�UHVRXUFHV�GR�ZH�KDYH�WKDW�
ZRXOG�EH�XVHIXO�WR�RXU�SDWURQV�LQ�WKHLU�RZQ�UHVHDUFK"�:KDW�FDQ�ZH�GLVSOD\�WKDW�
ZRXOG�IRVWHU�DPRQJ�RXU�SDWURQV�WKH�QRWLRQ�WR�GRQDWH�WKHLU�RZQ�UHFRUGV�DQG� 
PHPRUDELOLD" 
 

2XU�DUFKLYHV�OREE\�FDVH�LV��¶�[����¶�ZLWK�PRYHDEOH�JODVV�VKHOYHV��([KLELWV�FDQ�EH� 
GLVSOD\HG�IRU�ORQJ�SHULRGV�RI�WLPH�LQ�WKLV�FDVH�EHFDXVH�LW�LV�QRW�H[SRVHG�WR�VXQOLJKW�
DQG�LW�LV�ORFDWHG�LQ�D�ORZ�WUDIILF�DUHD��:H�KDYH�WZLQ�H[KLELW�FDVHV�RQ�WKH�PDLQ�IORRU�RI�
WKH�OLEUDU\�WKDW�HDFK�KDYH�D�IODW�YLHZLQJ�DUHD�RI�DERXW����¶�[���¶�([KLELWV�LQ�WKHVH� 
FDVHV�UHPDLQ�LQ�SODFH�IRU�RQO\����ZHHNV�GXH�WR�WKH�ODUJH�VN\OLJKW�LQ�WKH�FLUFXODWLRQ�
DUHD��2QH�RU�WZR�PRQWKV�RXW�RI�HDFK�\HDU�WKH�DUFKLYHV�LV�DVNHG�WR�FUHDWH�H[KLELWV�IRU�
WKH�PDLQ�OLEUDU\�OREE\�ZKLFK�KDV�D�ODUJH���-VLGHG�JODVV�FDVH��DERXW���¶�[���¶�EDFNHG�
ZLWK�D�PLUURU��,W�LV�D�FKDOOHQJH�WR�GHYHORS��-���H[KLELW�LGHDV�D�\HDU��EXW�UHIHUULQJ�
EDFN�WR�RXU�WKUHH�TXHVWLRQV�KHOSV��:H�DOVR�NHHS�RXU�H\HV�RSHQ�ZKLOH�ZH�DUH�IXOILOOLQJ� 
UHVHDUFK�UHTXHVWV�IRU�FROOHFWLRQ�PDWHULDOV�WKDW�ZRXOG�DQVZHU�WKHVH�TXHVWLRQV�� 

� ϴ 
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,Q�$XJXVW�������ZH�FUHDWHG�DQ�H[KLELW�IRU�WKH�PDLQ�IORRU�
RI�WKH�OLEUDU\�WKDW�SDLUHG�DUFKLYDO�SRUWUDLWV�RI�SURPLQHQW�
.LQJVSRUWHUV�ZLWK�PRGHUQ�SKRWRJUDSKV�RI�WKH�SODFHV�DQG�
VWUXFWXUHV�EHDULQJ�WKHLU�QDPHV��:H�ZDQWHG�RXU�SDWURQV�
WR�OHDUQ�DERXW�WKH�RULJLQV�RI�WKH�EULGJHV�WKH\�FURVV��SDUNV�
WKH\�YLVLW��DQG�VFKRROV�WKH\�DWWHQG�HYHU\�GD\��KWWS���
DUFKLYHV�URXHFKH�RUJ�"S ���� 
 

$V�DQ�DUFKLYLVW��ZKHQ�\RX�QRWLFH�DQ�XQWDSSHG�VRXUFH�LQ�
\RXU�FROOHFWLRQ��\RX�KDYH�WR�VKRZ�LW�RII��,Q�2FWREHU�������
ZH�FUHDWHG�DQ�H[KLELW�IRU�WKH�OLEUDU\�OREE\�DERXW�IDPLO\� 

 
 
 
KLVWRU\��7KLV�ZDV�DQ�RSSRUWXQLW\�WR�IHDWXUH�VRPH�RI�WKH�
UHIHUHQFH�LWHPV�LQ�WKH�DUFKLYHV�WKDW�ZH�WKLQN�RI�DV� 
VWDQGDUG�JHQHDORJ\�WRROV��7KH�H[KLELW�LQFOXGHG� 
FRUUHVSRQGHQFH��SKRWRJUDSK�DOEXPV��MRXUQDOV��FLW\� 
GLUHFWRULHV��DQG�VFKRRO�\HDUERRNV��:H�GUHZ�SHRSOH¶V� 
DWWHQWLRQ�WR�WKH�H[KLELW�E\�FUHDWLQJ�D�JLDQW�WUHH�IURP�
EURZQ�FUDIW�SDSHU�DQG�D�SKRWRJUDSK�³FORWKHVOLQH´�RI� 
.LQJVSRUW�IDPLOLHV� 
 

7KH�DUFKLYHV�LV�IRUWXQDWH�WR�RZQ�ERXQG�VHWV�RI�FRPSDQ\�
QHZVOHWWHUV�IRU�(DVWPDQ�DQG�0HDG�3DSHU��7KH\�DUH�IXOO�RI�
HPSOR\HH�SURILOHV��JUDGXDWLRQ�LVVXHV��DQG�WRZQ�HYHQWV��
EDVLFDOO\�D�JHQHDORJ\�JROG�PLQH��2XU�$SULO������H[KLELW�RI� 
WKH�KLVWRU\�RI�WKH�SDSHU�PDNLQJ�LQGXVWU\�LQ�.LQJVSRUW��ZKLFK� 
IHDWXUHG�WKH�0HDG�0HVVHQJHU��HOLFLWHG�IHHGEDFN�IURP�DOO�RYHU� 
WKH�FRXQWU\�DQG�LQVSLUHG�D�IHZ�FROOHFWLRQ�GRQDWLRQV��DV�ZHOO�� 
KWWS���DUFKLYHV�URXHFKH�RUJ�"S ���� 
 
&RQWLQXHG�RQ�SJ��� 

2QFH�$UFKLYHV�0RQWK�FRQFOXGHG��ZH�DGGHG�OHDYHV�WR�WKH�WUHH��
NHSW�WKH�FORWKHVOLQH��DQG�UHSODFHG�WKH�GLVSOD\�LWHPV�ZLWK�YROXPHV�

IURP�RXU�H[WHQVLYH�\HDUERRN�FROOHFWLRQ�� 

7HQ�FLWL]HQV�ZHUH�KLJKOLJKWHG�LQ�WKH� 
³:KDW¶V�LQ�D�1DPH"´�H[KLELW�� 



 

 

&RQWLQXHG�IURP�SJ��� 
 
6LQFH�WKH�$UFKLYHV�GRHV�QRW�KDYH�DQ�DFTXLVLWLRQ�EXGJHW��ZH�
UHO\�RQ�IDPLOLHV��LQGLYLGXDOV��EXVLQHVVHV��FOXEV��DQG�RWKHU� 
RUJDQL]DWLRQV�WR�GRQDWH�WKHLU�UHFRUGV�WR�XV��,Q�DQ�HIIRUW�WR�
GHPRQVWUDWH�MXVW�KRZ�PXFK�KLVWRU\�FDQ�EH�OHDUQHG�WKURXJK�
RQH�IDPLO\¶V�SDSHUV��ZH�FUHDWHG�WKH�H[KLELW�³2QH�)DPLO\�DW�D�
7LPH´�LQ�1RYHPEHU�������(YHU\WKLQJ�LQ�RQH�WZLQ�FDVH�FDPH�
IURP�WKH�3DWV\�$UFKHU�&ROOHFWLRQ��ZKLFK�KRXVHV�WKH�SDSHUV�
DQG�SKRWRJUDSKV�RI�ILYH�IDPLOLHV�IURP�%ULVWRO�WR�*UHHQHYLOOH��
7KH�RWKHU�FDVH�IHDWXUHG�WKH�$��3UHVWRQ�*UD\�)DPLO\� 
&ROOHFWLRQ��$��3��*UD\��D�UHWLUHG�PLQLVWHU��SKRWRJUDSKHG�DOO�RI�
WKH�VXUYLYLQJ�PLOOV�LQ�WKH�DUHD�DQG�FROOHFWHG�DQG� 
SKRWRJUDSKHG�YLQWDJH�IDUP�DQG�URDG�HTXLSPHQW��:KDW�D�
WUHDVXUH��KWWS���DUFKLYHV�URXHFKH�RUJ�"S ����� 

 

 
2FFDVLRQDOO\�WKHUH�LV�DQ�RYHUODS�LQ�WKH�LQWHQW�RI�RXU�H[KLELWV��
:H�OLNH�WR�WHDFK�D�OLWWOH�KLVWRU\�DQG�KDYH�IXQ��2XU�FXUUHQW�
H[KLELW�FHOHEUDWLQJ�.LQJVSRUW¶V�&HQWHQQLDO�ILWV�WKDW� 
GHVFULSWLRQ��:H�FUHDWHG�D����-\HDU�WLPHOLQH�LOOXVWUDWHG�ZLWK�
DUFKLYDO�SRVWFDUGV��SKRWRV��SURJUDPV��DQG�KHOSIXO�FDSWLRQV�
DQG�FDSSHG�LW�RII�ZLWK�D�FRORUIXO�³.LQJVSRUW´�EXQWLQJ� 
GHFRUDWHG�ZLWK�YLQWDJH�LPDJHV�RI�ELUWKGD\�SDUWLHV� 
,Q�VXPPDU\��NHHSLQJ�WKH�TXHVWLRQV�LQ�RXU�PLQGV��³:KDW�FDQ�
ZH�WHDFK��KRZ�FDQ�ZH�KHOS��DQG�ZKRP�FDQ�ZH�LQVSLUH"´�KHOSV�
XV�SODQ�RXU�H[KLELWV�IRU�WKH�\HDU��.HHSLQJ�RXU�H\HV�RSHQ�DQG�
VKDULQJ�ZKDW�ZH�GLVFRYHU�DOORZV�XV�WR�H[HFXWH�RXU�SODQV�� 
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6HH�PRUH�RI�RXU�H[KLELWV�RQ�RXU�3LQWHUHVW�ERDUG� 
KWWSV���ZZZ�SLQWHUHVW�FRP�NSWDUFKLYHV�GLVSOD\V-DQG-H[KLELWV-IRU-

DUFKLYHV� 

$5&+,9(6�2)�7+(�
&,7<�2)�.,1*63257 

%ULDQQH�-RKQVRQ�:ULJKW 
&LW\�$UFKLYLVW� 
 
����%URDG�6WUHHW 
.LQJVSRUW��71������ 
 
KWWS���
ZZZ�NLQJVSRUWOLEUDU\�RUJ�
DUFKLYHV� 
 
 

³2QH�)DPLO\�DW�D�7LPH´�H[KLELW 

7LPHOLQH�H[KLELW 



 

 

$�EULHI�VXPPDU\�RI�WKH�5HFRUGV�LQ�&RQWH[WV�&RQWH[WXDO�0RGHO��5L&-
&0��VWDQGDUG�DQG�D�JHQHUDO�DVVHVVPHQW�RI�ZKDW�WKLV�VWDQGDUG�ZLOO�
PHDQ�IRU�GHVFULSWLYH�SUDFWLFHV�RI�DUFKLYDO�KROGLQJV�LQ�7HQQHVVHH�
UHSRVLWRULHV� 
 

:KDW�LV�5HFRUGV�LQ�&RQWH[W" 
5HFRUGV�LQ�&RQWH[WV��5L&��LV�D�IRUWKFRPLQJ�,QWHUQDWLRQDO�&RXQFLO�RQ�
$UFKLYHV��,&$��VWDQGDUG�IRU�DUFKLYDO�GHVFULSWLRQ��7KH�,&$¶V�([SHUWV�
*URXS�RQ�$UFKLYDO�'HVFULSWLRQ��(*$'��LV�UHVSRQVLEOH�IRU�WKH� 
GHYHORSPHQW�RI�5L&��DQG�VWDWHV�WKDW�LWV�JRDO�LV�WR�SURGXFH�³D� 
FRPSUHKHQVLYH�GHVFULSWLYH�VWDQGDUG�WKDW�UHFRQFLOHV��LQWHJUDWHV�DQG�
EXLOGV�RQ´�WKH�IRXU�H[LVWLQJ�,&$�VWDQGDUGV���:KHQ�FRPSOHWH��5L&�ZLOO�
EH�D�WZR-SDUW�VWDQGDUG�FRPSULVHG�RI�D�³FRQFHSWXDO�PRGHO�IRU� 
DUFKLYDO�GHVFULSWLRQ´��5L&-&0���DQG�DQ�RQWRORJ\��5L&-2��WKDW�ZLOO�
IRUPDOL]H�WKH�HQWLWLHV��UHODWLRQVKLSV��DQG�SURSHUWLHV�LQ�WKH� 
FRQFHSWXDO�PRGHO��(*$'�UHOHDVHG�D�FRQVXOWDWLRQ�GUDIW�IRU�WKH�ILUVW�
SDUW��5L&-&0��WR�WKH�DUFKLYDO�FRPPXQLW\�LQ�6HSWHPEHU������IRU�DQ�
LQLWLDO�URXQG�RI�FRPPHQW�DQG�FULWLTXH�ZKLFK�FORVHG�DW�WKH�HQG�RI�
-DQXDU\� 
 

$OWKRXJK�WKH�WDVN�RI�V\QWKHVL]LQJ�IRXU�VWDQGDUGV�IRU�GLIIHUHQW�IDFHWV�
RI�DUFKLYDO�GHVFULSWLRQ�VHHPV�PRQXPHQWDO��WKH�FRQVXOWDWLRQ�GUDIW�RI�
5L&-&0�LV�D�UHODWLYHO\�PDQDJHDEOH����-SDJH�GRFXPHQW��WKH�EXON�RI�
ZKLFK�LV�WDEOHV�HQXPHUDWLQJ�WKH�EXLOGLQJ�EORFNV�RI�WKH�PRGHO—L�H��
HQWLWLHV��SURSHUWLHV��DQG�UHODWLRQVKLSV��$Q�DGGLWLRQDO�UHDVVXULQJ� 
DVSHFW�RI�5L&-&0�LV�LWV�LQVLVWHQFH�XSRQ�WKH�FRQWLQXLW\�EHWZHHQ� 
LWVHOI�DQG�WKH�H[LVWLQJ�,&$�VWDQGDUGV��7KH�GRFXPHQWDWLRQ�VWDWHV� 
WKDW�5L&-&0�³HPERG>LHV@�DOO�RI�,6$'�*��´�DQG�LQ�RQH�ZD\�RU�DQRWKHU�LQWHJUDWHV�DOO�RI�WKH�GHVFULSWLYH�HQWLWLHV�LQ�WKH�UHPDLQLQJ�
WKUHH�VWDQGDUGV��:KDW�WKLV�PHDQV�LV�WKDW�WKH�IDPLOLDU�VWUXFWXUDO�VWDQGDUGV�RI�(QFRGHG�$UFKLYDO�'HVFULSWLRQ��($'��DQG�(QFRGHG�
$UFKLYDO�&RQWH[W-&RUSRUDWH�%RGLHV��3HUVRQV��DQG�)DPLOLHV��($&-&3)��ZLOO�DOVR�PDLQWDLQ�WKHLU�LQWHJULW\�� 
 

,Q�IDFW��WKHUH�DUH�RQO\�WZR�VXEVWDQWLDO�ZD\V�LQ�ZKLFK�5L&-&0�GHSDUWV�IURP�WKH�SUHYLRXV�,&$�GHVFULSWLYH�VWDQGDUGV��7KH�ILUVW�LV�D�
FRGLILHG�GLVWLQFWLRQ�EHWZHHQ�D�³UHFRUG´�DQG�D�³UHFRUG�VHW�´�7KLV�FKDQJH�UHSODFHV�WKH�YHUELDJH�³XQLW�RI�GHVFULSWLRQ´�LQ�,6$'�*��
ZLWK�³UHFRUG´�DQG�³UHFRUG�VHW´—ZKLFK�DUH�OLVWHG�LQ�5L&-&0�DV�WZR�VHSDUDWH�HQWLWLHV��7KH�GRFXPHQWDWLRQ�QRWHV�WKDW�DOWKRXJK�
³WKHUH�DUH�PDQ\�VKDUHG�SURSHUWLHV´�EHWZHHQ�WKH�WZR��PDNLQJ�WKLV�GHPDUFDWLRQ�UHPHGLHV�D�ODFN�RI�FOHDU�JXLGDQFH�RQ�KRZ�WKH� 
GHVFULSWLRQ�RI�D�GLVFUHWH�UHFRUG�VKRXOG�GLIIHU�IURP�WKDW�RI�D�JURXS�RI�UHFRUGV��� 
 

7KH�VHFRQG�PDMRU�FKDQJH�LQ�5L&-&0�LV�WKH�VKLIW�IURP�ZKDW�LV�UHFRJQL]HG�LQ�,6$'�*��DQG�DOPRVW�DOO�WUDGLWLRQDO�WKLQNLQJ�RQ� 
DUFKLYDO�RUJDQL]DWLRQ�DV�³PXOWLOHYHO�GHVFULSWLRQ´�WR�³PXOWLGLPHQVLRQDO�GHVFULSWLRQ�´�0XOWLOHYHO�GHVFULSWLRQ�LV�SUHGLFDWHG�RQ�WKH�
QRWLRQ�WKDW�WKH�³WKH�VFRSH�RI�D�VLQJOH�GHVFULSWLRQ�LV�D�IRQGV��DQG�WKDW�WKH�GHVFULSWLRQ�EHJLQV�ZLWK�D�GHVFULSWLRQ�RI�WKH�IRQGV��DV�D�
VLQJOH�DQG�FRPSOHWH�HQWLW\´�EHIRUH�SURFHHGLQJ�WR�GHVFULEH�VPDOOHU�SDUWV�RI�WKLV�ZKROH��ZKLFK�DUH�DOO�WKHQ�³OLQNHG�WRJHWKHU�WR�IRUP�
D�VLQJOH��VHOI-FRQWDLQHG�KLHUDUFK\�´��7KH�SURSRVHG�PXOWLGLPHQVLRQDO�DSSURDFK�LV�H[SODLQHG�DV�IROORZV� 
 
 
��,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV�([SHUWV�*URXS�RQ�$UFKLYDO�'HVFULSWLRQ��³5HFRUGV�LQ�&RQWH[WV�5L&-&0�&RQVXOWDWLRQ�'UDIW�Y��������KWWS���ZZZ�LFD�RUJ�
VLWHV�GHIDXOW�ILOHV�5L&-&0-����SGI��7KHVH�VWDQGDUGV�DUH�DV�IROORZV��*HQHUDO�,QWHUQDWLRQDO�6WDQGDUG� 
$UFKLYDO�'HVFULSWLRQ��,6$'�*����,QWHUQDWLRQDO�6WDQGDUG�$UFKLYDO�$XWKRULW\�5HFRUGV—&RUSRUDWH�%RGLHV��3HUVRQV��DQG�)DPLOLHV��,6$$5�&3)����,QWHUQD�
WLRQDO�6WDQGDUG�IRU�'HVFULELQJ�)XQFWLRQV��,6')���DQG�,QWHUQDWLRQDO�6WDQGDUG�IRU�'HVFULELQJ�,QVWLWXWLRQV�ZLWK�$UFKLYDO�+ROGLQJV��,6',$+��� 
 

��,ELG������� 
 

��,ELG�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������&RQWLQXHG�RQ�SJ���� 
 

��,ELG������������������������������������������������������������������������������������������������������� 
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� ϭϬ 
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$87+256�127( 

0DQ\�SURIHVVLRQDO�JURXSV�DQG�
VWDNHKROGHUV�LQ�WKH�DUFKLYDO� 
GHVFULSWLYH�FRPPXQLW\�ZHLJKHG�LQ�
RQ�5L&-&0�GXULQJ�WKH�FDOO�IRU�
FRPPHQWV��DQG�WKHLU�LQVLJKWV�ZHUH�
H[WUHPHO\�LOOXPLQDWLQJ�IRU�WKH�
DXWKRU�DV�KH�VRXJKW�WR�JUDSSOH�ZLWK�
VRPH�RI�WKH�ILQHU�SRLQWV�RI�WKH�
GRFXPHQWDWLRQ��&LWDWLRQV�DQG�OLQNV�
WR�VHYHUDO�QRWHZRUWK\�FULWLTXHV�DUH�
SURYLGHG�EHORZ� 
 

$UWHIDFWXDO�6\VWHPV��,QF���
³$UWHIDFWXDO�UHVSRQVH�WR�5L&-&0�
'UDIW´������-DQXDU\�����KWWSV���
JURXSV�JRRJOH�FRP�G�WRSLF�LFD-
DWRP-XVHUV�4Z6RU�24��8�
GLVFXVVLRQ� 
 

$XVWUDOLDQ�6RFLHW\�RI� 
$UFKLYLVWV��³5HVSRQVH�RI�WKH� 
$XVWUDOLDQ�6RFLHW\�RI� 
$UFKLYLVWV�WR�,QWHUQDWLRQDO�&RXQFLO�
RI�$UFKLYHV�([SHUW�*URXS�RQ� 
$UFKLYDO�'HVFULSWLRQ�5HFRUGV�LQ�
&RQWH[WV�-� 
&RQFHSWXDO�0RGHO´������ 
-DQXDU\�����KWWS���
ZZZ�DUFKLYLVWV�RUJ�DX�GRFXPHQWV�
LWHP����� 
 

,QWHU3$5(6�7UXVW��³,QWHU3$5(6�
7UXVW�UHVSRQGV�WR�(*$'-5L&´������
'HFHPEHU�����KWWSV���
LQWHUSDUHVWUXVW�FRP������������
LQWHUSDUHV-WUXVW-UHVSRQGV-WR-HJDG-
ULF�� 
 

6RFLHW\�RI�$PHULFDQ�$UFKLYLVWV�
7HFKQLFDO�6XEFRPPLWWHH�RQ� 
'HVFULELQJ�$UFKLYHV��$� 
&RQWHQW�6WDQGDUG��76-'$&6���
³5HFRUGV�LQ�&RQWH[WV��5L&�� 
&RPPHQWV´������'HFHPEHU���� 

5(&25'6�,1�&217(;76��5,&��$1'�7(11(66((� 
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��������������������������������������������������������������������������������������������������������������&RQWLQXHG�IURP�SJ���� 
 
 ³5HFRUGV�DQG�6HWV�RI�5HFRUGV��WKHLU�LQWHUUHODWLRQV�ZLWK�RQH�DQRWKHU��WKHLU�
 �LQWHUUHODWLRQV�ZLWK�$JHQWV��)XQFWLRQV��$FWLYLWLHV��0DQGDWHV��HWF���DQG�HDFK�
 �RI�WKHVH�ZLWK�RQH�DQRWKHU��DUH�UHSUHVHQWHG�DV�D�QHWZRUN�ZLWKLQ�ZKLFK� 
������� �LQGLYLGXDO�IRQGV�DUH�VLWXDWHG��7KH�SUR[LPDWH�FRQWH[W�RI�HDFK�IRQGV�LV� 
������������������HVWDEOLVKHG��WKRXJK�LWV�ERXQGDULHV�DUH�SHUPHDEOH��DV�LW�H[LVWV�ZLWKLQ�OD\HUV�
 �RI�DGGLWLRQDO�FRQWH[W�FRQWDLQLQJ�RWKHU�IRQGV�´� 
:KLOH�WKLV�VRXQGV�YDVWO\�GLIIHUHQW�WKDQ�WKH�PXOWLOHYHO�SDUDGLJP��WKH�DXWKRUV�RI�5L&-
&0�DUH�LQVLVWHQW�WKDW�PXOWLGLPHQVLRQDO�GHVFULSWLRQ�³GRHV�QRW�UHSXGLDWH�KLHUDUFKLFDO�
GHVFULSWLRQ´�EXW�UDWKHU�VHHNV�WR�GRFXPHQW�ERWK�WKH�IDPLOLDU�UHFRUG�UHFRUG�VHW� 
KLHUDUFK\�DV�ZHOO�DV�PRUH�DFFXUDWHO\�GHSLFW�WKH�³FRPSOH[�FRQWH[WXDO�UHDOLW\´�LQ�ZKLFK�
UHFRUGV�DUH�FUHDWHG���(*$'�KDV�VWDWHG�WKDW�LW�ZLOO�SURGXFH�LPSOHPHQWDWLRQ� 
JXLGHOLQHV�IRU�WKLV�QHZ�DSSURDFK�IROORZLQJ�WKH�UHOHDVH�RI�5L&-&0�DQG�5L&-2��DQG�
ZLWKRXW�VXFK�GRFXPHQWDWLRQ��LW�LV�GLIILFXOW�WR�VSHFXODWH�H[DFWO\�ZKDW�NLQG�RI�FKDQJHV�
LW�ZLOO�HQWDLO�IRU�H[LVWLQJ�GHVFULSWLYH�ZRUNIORZV� 
 

:KDW�GRHV�WKLV�PHDQ�IRU�$UFKLYHV�LQ�7HQQHVVHH" 
$OWKRXJK�WKH�ILQDOL]DWLRQ�RI�5L&�DSSHDUV�WR�EH�VRPH�ZD\V�DZD\��WKLV�LQLWLDO�GUDIW�RI�
5L&-&0�KDV�VHYHUDO�LPPHGLDWH�LPSOLFDWLRQV�IRU�7HQQHVVHH�DUFKLYHV��)LUVWO\��WKH�
FRQFHSWXDO�VKLIW�WR�PXOWLGLPHQVLRQDO�GHVFULSWLRQ�VLJQLILHV�WKH�FRPPLWPHQW�RI�WKH�
DUFKLYDO�FRPPXQLW\�WR�DGRSW�PRUH�DGYDQFHG�PHWKRGV�RI�GDWD�UHSUHVHQWDWLRQ�YLD�
JUDSK�WHFKQRORJLHV��7KLV�LQ�WXUQ��VKRXOG�LQVSLUH�D�VHQVH�RI�XUJHQF\�LQ�DUFKLYHV� 
HYHU\ZKHUH�WR�EULQJ�H[LVWLQJ�GHVFULSWLYH�SUDFWLFHV�XS�WR�VSHHG��6LQFH�WKH�H[LVWLQJ�,&$�
GHVFULSWLYH�VWDQGDUGV�ZLOO�EH�LQWHJUDWHG�LQWR�5L&��SUDFWLFLQJ�DUFKLYLVWV�VKRXOG�IRFXV�
RQ�FUHDWLQJ�GHVFULSWLYH�UHFRUGV�WKDW�DUH�LQ�FRPSOLDQFH�ZLWK�($'�DQG�($&-&3)�
VWUXFWXUDO�VWDQGDUGV��ZKLFK�DUH�EDVHG�RQ�,6$'�*��DQG�,6$$5�&3)��UHVSHFWLYHO\��
,QYHVWLQJ�WKH�WLPH�DQG�HQHUJ\�WR�GR�WKLV�QRZ�ZLOO�QRW�RQO\�EH�UHZDUGLQJ�LQ�DQG�RI�
LWVHOI��EXW�ZLOO�PDNH�WKH�LPSOHPHQWDWLRQ�RI�5L&�DV�VHDPOHVV�DV�SRVVLEOH�LQ�WKH�IXWXUH� 
 

6HFRQGO\��5L&�SURYLGHV�DQ�RSSRUWXQLW\�DQG�LPSHWXV�IRU�LQFUHDVHG�FROODERUDWLRQ� 
EHWZHHQ�DUFKLYDO�LQVWLWXWLRQV�DFURVV�WKH�VWDWH��2QH�RI�WKH�PRVW�DSSHDOLQJ�WKLQJV�
DERXW�WKLV�GUDIW�LV�LWV�SURPLVLQJ�YLVLRQ�RI�HQDEOLQJ�³LQWHJUDWHG�DFFHVV´�WR�FXOWXUDO�
KHULWDJH�PDWHULDOV�KHOG�E\�HQWLUH�FRPPXQLWLHV�YLD�VKDUHG�GHVFULSWLYH�SUDFWLFHV��� 
$OWKRXJK�H[LVWLQJ�VWUXFWXUDO�DQG�FRQWHQW�VWDQGDUGV�DOORZ�IRU�LQWHUFRQQHFWLYLW\� 
EHWZHHQ�GHVFULSWLYH�HQWLWLHV��WKH�FRPSOHWHG�5L&�ZLOO�XWLOL]H�WKH�:�&¶V�:HE�2QWRORJ\�
/DQJXDJH��2:/��DQG�KDYH�WKH�FDSDFLW\�IRU�³XQERXQGHG�UHSUHVHQWDWLRQ�RI�QHWZRUNV�
RI�LQWHUFRQQHFWHG�GDWD�REMHFWV�>L�H��UHFRUGV��UHFRUG�VHWV��DJHQWV��HWF�@�´��7HQQHVVHH�
UHSRVLWRULHV�FRXOG�EHJLQ�ZRUNLQJ�WRJHWKHU�QRZ�WR�FUHDWH�VWDQGDUGL]HG�DXWKRULW\� 
UHFRUGV�IRU�KLJK-SURILOH�RU�LQWHUHVWLQJ�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�DUH�VXEMHFWV�RU�
FUHDWRUV�RI�PDWHULDOV�DFURVV�PXOWLSOH�FROOHFWLRQV—HLWKHU�ZLWKLQ�WKH�KROGLQJV�RI�RQH�
UHSRVLWRU\��RU�DFURVV�WKH�KROGLQJV�RI�VHYHUDO��7KLV�ZLOO�HQDEOH�XV�WR�SURYLGH�HYHQ�
JUHDWHU�GLVFRYHUDELOLW\�WR�DUFKLYDO�PDWHULDOV�YLD�WKH�IRUWKFRPLQJ�RQWRORJ\� 
 

,Q�VXPPDU\��HYHQ�WKRXJK�5L&�LV�VWLOO�LQ�LWV�SUHOLPLQDU\�SKDVHV�DV�D�GHVFULSWLYH� 
VWDQGDUG��7HQQHVVHH�DUFKLYLVWV�VKRXOG�UHVLVW�WKH�GLVPLVVLYH�³LW¶V�RQO\�D�PRGHO´� 
DWWLWXGH��DQG�EHJLQ�WDNLQJ�PHDVXUHV�WKDW�ZLOO�H[SHGLWH�LWV�LPSOHPHQWDWLRQ�ZKHQ�WKH�
WLPH�FRPHV��:H�FDQ�DOVR�JR�RQH�VWHS�IXUWKHU�DQG�WKLQN�DERXW�KRZ�ZH�FDQ�ZRUN� 
WRJHWKHU�WR�XWLOL]H�WKH�SRZHU�RI�PXOWLGLPHQVLRQDO�GHVFULSWLRQ�WR�IDFLOLWDWH�DFFHVV�WR�
WKH�ULFK�ERG\�RI�FXOWXUDO�KHULWDJH�PDWHULDOV�LQ�RXU�KROGLQJV� 
 
��,ELG� 
 

��,ELG� 
 

��,ELG����� 
 

��,ELG���������6LPPRQV�6PDOO�:RUOG��KWWS���VOLV�VLPPRQV�HGX�VPDOOZRUOG�LQGH[�KWPO��DQG�WKH�8QL�
YHUVLW\�RI�9LUJLQLD¶V�6RFLDO�1HWZRUN�DQG�$UFKLYDO�&RQWH[W��KWWS���VRFLDODUFKLYH�LDWK�YLUJLQLD�HGX���DUH�
H[FHOOHQW�H[DPSOHV�RI�SURMHFWV�WKDW�XWLOL]HG�UHFRUGV�IURP�PXOWLSOH�UHSRVLWRULHV�HQFRGHG�LQ�WKH�($&-
&3)�VFKHPD�WR�H[SORUH�LQWHUFRQQHFWLYLW\�� 

� ϭϭ 

12$+�/$6/(< 

8QLYHUVLW\�RI�7HQQHVVHH�DW�
&KDWWDQRRJD 
 
8QLYHUVLW\�$UFKLYLVW 
 
1RDK�KROGV�DQ�0�6��LQ� 
,QIRUPDWLRQ�6FLHQFH�DQG�D�%�$��
LQ�+LVWRU\�IURP�WKH�8QLYHUVLW\�
RI�7HQQHVVHH�.QR[YLOOH��+H�
MRLQHG�87&�LQ�-XO\�RI�������� 
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7KH�'L[RQ�3HQWHFRVWDO�5HVHDUFK�&HQWHU�LQ�&OHYHODQG��7HQQHVVHH��KDV�SURGXFHG�DQ�H[KLELW�DQG�DFFRPSDQ\LQJ���-SDJH��IXOO�
FRORU��SXEOLFDWLRQ�HQWLWOHG�³7R�WKH�(QGV�RI�WKH�(DUWK�´�7KH�H[KLELW�DQG�SXEOLFDWLRQ�H[SORUH�KRZ�PLVVLRQV�DQG�PLJUDWLRQ�ZHUH�
HIIHFWLYH�LQ�WKH�JOREDO�JURZWK�RI�D�GHQRPLQDWLRQ�ERUQ�LQ�0RQURH�&RXQW\�7HQQHVVHH�LQ�������7KH�KHDUW�RI�WKH�H[KLELW�DUH� 
VWRULHV�RI��ZRPHQ�DQG�PHQ�ZKR�GHGLFDWHG�WKHLU�OLYHV�WR�IXOILOO�WKH�ZRUGV�RI�-HVXV�LQ�$FWV������³%XW�\RX�ZLOO�UHFHLYH�SRZHU�
ZKHQ�WKH�+RO\�6SLULW�FRPHV�RQ�\RX��DQG�\RX�ZLOO�EH�P\�ZLWQHVVHV�LQ�-HUXVDOHP��DQG�LQ�DOO�-XGHD�DQG�6DPDULD��DQG�WR�WKH�
HQGV�RI�WKH�HDUWK´��1,9��� 
 

0LVVLRQDULHV�VDFULILFH�WKH�FRPIRUW�RI�WKHLU�KRPHV�DQG�IDPLOLHV�WR�WDNH�WKH�JRVSHO�WR�RWKHU�FRXQWULHV��7KH\�RIWHQ�HQGXUH� 
KDUGVKLS�DQG�SHUVHFXWLRQ�ZKLOH�IXOILOOLQJ�WKH�PLVVLRQ�WKH\�EHOLHYH�*RG�KDV�FDOOHG�WKHP�WR��&KULVWLDQLW\�DOVR�VSUHDGV�ZKHQ�
FLUFXPVWDQFHV�VXFK�DV�HFRQRPLF�KDUGVKLS�RU�ZDU�OHDG�SHRSOH�WR�PLJUDWH�WR�RWKHU�SODFHV�LQ�WKH�ZRUOG��&KULVWLDQ�PLJUDQWV�
RIWHQ�WDNH�DQ�HYDQJHOLVWLF�VSLULW�ZLWK�WKHP��DQG�PDQ\�WLPHV�PLJUDQWV�DUH�RSHQ�WR�QHZ�IRUPV�RI�UHOLJLRQ�� 
 

$PRQJ�WKH�VWRULHV�LQ�WKH�H[KLELW�LV�WKDW�RI�(GPRQG�DQG�5HEHFFD�%DUU��,Q�1RYHPEHU�������WKH\�VDLOHG�IURP�0LDPL�WR�1DVVDX�
LQ�WKH�%DKDPDV���(GPRQG�KDG�LPPLJUDWHG�WR�)ORULGD�VHHNLQJ�HPSOR\PHQW�ZKHQ�KH�PHW�DQG�PDUULHG�5HEHFFD��%RUQ�QHDU�WKH�
)ORULGD�*HRUJLD�VWDWH�OLQH��5HEHFFD�ZDV�DQ�$IULFDQ�$PHULFDQ��7KH\�MRLQHG�WKH�&KXUFK�RI�*RG��DQG�*HQHUDO�2YHUVHHU�$��-��
7RPOLQVRQ�FUHGHQWLDOHG�WKHP�DV�HYDQJHOLVWV�RQ�0D\���������� 
� 
7KH�%DUUV�LPPHGLDWHO\�UHDOL]HG�WKH�LPSRUWDQFH�RI�WDNLQJ�WKH�3HQWHFRVWDO�PHVVDJH�WR�(GPRQG¶V�KRPHODQG��DQG�UHWLUHG� 
PLQLVWHU�5REHUW�(YDQV��DORQJ�ZLWK�KLV�ZLIH��,GD��DQG�WKH�\RXQJ�&DUO�3DGJHWW��MRLQHG�WKHP�WZR�PRQWKV�ODWHU��� 
 

7KLV�ILUVW�LQWHUQDWLRQDO�PLQLVWU\�WHDP�ZDV�PXOWLQDWLRQDO�ZLWK�FLWL]HQV�RI�WKH�86$�DQG�WKH�%DKDPDV��LW�ZDV�PXOWLUDFLDO�ZLWK�
SHUVRQV�RI�ERWK�$IULFDQ�DQG�(XURSHDQ�GHVFHQW��LW�ZDV�PXOWLJHQHUDWLRQDO�ZLWK�PDWXUH�DQG�\RXQJ�SDUWLFLSDQWV��DQG�LW�LQFOXGHG�
IHPDOH�DQG�PDOH�PLQLVWHUV��,Q������WKH�&KXUFK�RI�*RG�LV�PLQLVWHULQJ�LQ�����FRXQWULHV�DQG�WHUULWRULHV�RI�WKH�ZRUOG�� 
 

,Q�RUGHU�WR�UHDFK�WKH�ZKROH�ZRUOG��WKH�&KXUFK�RI�*RG�LV�RUJDQL]HG�LQWR�VL[�JHRJUDSKLFDO�UHJLRQV��ZKLFK�³7R�WKH�(QGV�RI�WKH�
(DUWK´�H[SORUHV�������WKH�86$�DQG�&DQDGD������WKH�&DULEEHDQ������/DWLQ�$PHULFD������(XURSH��(XUDVLD��0LGGOH�(DVW������$IULFD��
DQG�����$VLD�3DFLILF��8VLQJ�WKLV�DUUDQJHPHQW��³7R�WKH�(QGV�RI�WKH�(DUWK´�UHYHDOV�WKH�PDQ\�ZD\V�WKH�&KXUFK�RI�*RG��KDV� 
 
&RQWLQXHG�RQ�SJ���� 

',;21�3(17(&267$/�
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7KH�'L[RQ�3HQWHFRVWDO� 
5HVHDUFK�&HQWHU�FROOHFWV��
SUHVHUYHV�DQG�PDNHV� 
DYDLODEOH�IRU�UHVHDUFK�
&KXUFK�RI�*RG��3HQWHFRV�
WDO�DQG�&KDULVPDWLF� 
GRFXPHQWV��UHFRUGV�DQG�
RWKHU�DUFKLYDO�IRUPDWV� 
 
������WK�6WUHHW 
&OHYHODQG��71������ 
 
KWWS���
ZZZ�FRJKHULWDJH�RUJ� 

+DYLQJ�PLJUDWHG�IURP�0H[LFR�WR�WKH�8QLWHG�6WDWHV��0DULD�$WNLQVRQ�UHWXUQHG�WR�KHU� 
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H[SDQGHG�IURP�D�VPDOO�UHVWRUDWLRQ�
PRYHPHQW�WR�D�VHYHQ-PLOOLRQ�PHPEHU�
GHQRPLQDWLRQ�ZLWK�D�JOREDO�PLVVLRQ� 
 

-RLQWO\�VSRQVRUHG�E\�WKH�&KXUFK�RI�*RG�
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&KXUFK�RI�*RG�,QWHUQDWLRQDO�*HQHUDO�
$VVHPEO\�LQ�-XO\�������$IWHU�LWV� 
LQVWDOODWLRQ�DW�WKH�'L[RQ�3HQWHFRVWDO�
5HVHDUFK�&HQWHU��QHDUO\�RQH�KXQGUHG�
JXHVWV�DWWHQGHG�D�IRUPDO�RSHQLQJ�LQ�ODWH�
2FWREHU��9LVLWRUV�FDQ�WRXU�WKH�H[KLELW�
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PDQXVFULSWV��OLEUDU\�VSHFLDO�FROOHFWLRQV��RU�UHFRUGV�PDQDJHPHQW� 
 
$VVRFLDWH�PHPEHUV�DUH�WKRVH�LQWHUHVWHG�LQ�DOOLHG�GLVFLSOLQHV��VWXGHQWV�DQG�RWKHUV�ZKR�GR�
QRW�TXDOLI\�IRU�UHJXODU�PHPEHUVKLS��WKH\�HQMR\�DOO�WKH�SULYLOHJHV�DQG�EHQHILWV�RI�UHJXODU�
PHPEHUVKLS�H[FHSW�YRWLQJ�DW�WKH�$QQXDO�0HHWLQJ�DQG�KROGLQJ�RIILFH� 
 
,QVWLWXWLRQV��LH��VWDWH��ORFDO�DQG�SULYDWH�DUFKLYHV��KLVWRULFDO�VRFLHWLHV��OLEUDULHV��EXVLQHVVHV��
JRYHUQPHQW�DJHQFLHV�DQG�RWKHU�RUJDQL]DWLRQV��DUH�HQFRXUDJHG�WR�PDLQWDLQ�PHPEHUVKLS�LQ�
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0HPEHUVKLS�LV�RQ�D�FDOHQGDU-\HDU�EDVLV�DQG�GXHV�DUH�DV�IROORZV� 

·5HJXODU�-��������SHU�\HDU 

·$VVRFLDWH�-��������SHU�\HDU 

·,QVWLWXWLRQDO�-��������SHU�\HDU 
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