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1HZ�6$1$�/ HDUQLQJ�3ODWIRUP��5( ) 5( 6+
5( )5( 6+� LV� D� QHZ� LQLWLDWLYH� E\ � 6$1$pV� &OLQLFDO� 	 � 5HVHDUFK
�&	 5��' HSDUWPHQW�WKDW�VHUYHV�DV�D�UHJXODU�OHDUQLQJ�SODWIRUP�IRU
6$1$� VWDII� WR� FRPH� WRJHWKHU� WR� H[SDQG� WKHLU� NQRZOHGJH� DQG
SHUVSHFWLYHV��DV�ZHOO�DV�H[FKDQJH�LGHDV�RQ�GUXJ�UHODWHG�WRSLFV
DQG�SUDFWLFHV�

7KH�ILUVW�VHVVLRQ�ZDV�FRQGXFWHG�RQ�� � �$SULO�� � � � �ZLWK�� � �VWDII
LQ�DWWHQGDQFH���' XULQJ�WKH�VHVVLRQ��WKH�&	 5�WHDP�SUHVHQWHG�D
� �\HDU� WUHQG� DQDO\VLV� RI� WKH� GUXJ� DEXVHU� SURILOH� LQ� 6LQJDSRUH�
7KLV� ZDV� IROORZHG� E\ � D� GLVFXVVLRQ� DPRQJ� SDUWLFLSDQWV� RQ� WKH
SRVVLEOH�UHDVRQV�EHKLQG�WKHVH�WUHQGV��VXFK�DV�WKH�ZRUVHQLQJ
\RXWK� GUXJ� DEXVH� VLWXDWLRQ�� DQG� WKH� FRUUHVSRQGLQJ� LPSDFW� RQ
6$1$pV�ZRUN�

7KH�VHFRQG�VHVVLRQ��KHOG�RQ�� � �-XQH�� � � � ��FRYHUHG�WKH�WRSLF
RI� 5HFRYHU\� &DSLWDO�� ZLWK� � � � VWDII� LQ� DWWHQGDQFH�� : H� ZHUH
SULYLOHJHG� WR� KDYH� IRUPHU� +HDG� RI� 3HUWDSLV� +DOIZD\ � +RXVH
�3++��� 0 U� 6XILDQ� 6DOLP�� VKDULQJ� KLV� H[SHULHQFH� LQ� DGRSWLQJ
5HFRYHU\�&DSLWDO�LQ�3++��

6$1$�6WHS�8S�DW�' HVLVWRU�1HWZRUN�* DWKHULQJ�
7KH� ' HVLVWRU� 1HWZRUN� �' 1�� LV� D� FROODERUDWLYH� LQLWLDWLYH� OHG� E\ � WKH
6LQJDSRUH� 3ULVRQ� 6HUYLFH� �636�� WRJHWKHU� ZLWK� FRPPXQLW\� SDUWQHUV�
/ DXQFKHG� RQ� � � � $SULO� � � � � �� LW� VXSSRUWV� H[ 
œRIIHQGHUV� �qGHVLVWRUVr�� LQ
WKHLU�MRXUQH\�IURP�LQFDUFHUDWLRQ�WR�UHLQWHJUDWLRQ�LQWR�VRFLHW\��

2Q�� � �$SULO�� � � � ��WKH�' HVLVWRU�1HWZRUN��' 1��RUJDQLVHG�D�JDWKHULQJ�WKDW
VKRZFDVHG� YDULRXV� VXSSRUW� JURXSV� DQG� VNLOOV�EXLOGLQJ� LQLWLDWLYHV� LQ� WKH
FRPPXQLW\�� 6$1$pV� 6WHS�8S� WHDP� VHW� XS� D� ERRWK� DW� WKH� HYHQW� WR
VKRZFDVH�6$1$pV�SURJUDPPHV�DQG�VHUYLFHV��DORQJVLGH�RWKHU�DJHQFLHV
VXFK� DV� : H&DUH�� +8) ,� �D� 0 XVOLP� ZRPHQ� VXSSRUW� JURXS� IRFXVHG� RQ
DGGLFWLRQ� UHFRYHU\��� DQG� ,QGXVWULDO� 6HUYLFHV� 	 � &R�RSHUDWLYH� 6RFLHW\
�,6&26���

7KURXJK�FROODERUDWLRQV�OLNH�WKLV��6$1$�IRVWHUV�DQ�HFRV\VWHP�RI�PXWXDO
VXSSRUW�IRU�H[ �RIIHQGHUV�DQG�WKHLU�IDPLOLHV��



0 D\

6$1$pV�&OLQLFDO�	 �5HVHDUFK�( QKDQFHV�5HVHDUFK�&RPSHWHQF\
DW�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3UDFWLFH�5HVHDUFK��,&35��

6$1$pV�&OLQLFDO�DQG�5HVHDUFK��&	 5�� ' HSDUWPHQW�DWWHQGHG�D�ZHELQDU
RQ�� � �6WHSV�WR�3UDFWLFH�5HVHDUFK�RQ�� �0 D\ �� � � � ��ZKLFK�ZDV�SDUW�RI
WKH�SUH�FRQIHUHQFH�ZHELQDU�VHULHV�RI�WKH�� � ,QWHUQDWLRQDO�&RQIHUHQFH
RQ�3UDFWLFH�5HVHDUFK��,&35���2UJDQLVHG�E\ �WKH�6LQJDSRUH�8QLYHUVLW\�RI
6RFLDO� 6FLHQFHV� �6866��� WKH� FRQIHUHQFH� EURXJKW� WRJHWKHU� VRFLDO
ZRUNHUV�ZRUOGZLGH�WR�DGYDQFH�SUDFWLFH�UHVHDUFK�WKURXJK�ZRUNVKRSV�
NH\QRWHV�� SOHQDULHV�� SRVWHU� SUHVHQWDWLRQV�� URXQGWDEOHV�� DQG� VLWH
YLVLWV�

WK

7KH�WHDP�SDUWLFLSDWHG�LQ�WKH�ZHELQDU�WR�HQKDQFH�WKHLU�NQRZOHGJH�RI
SUDFWLFH� UHVHDUFK�� DV� SDUW� RI� 6$1$pV� FRPPLWPHQW� WR� JURZ� RXU
UHVHDUFK�FRPSHWHQFLHV�

0 RUH� LQIRUPDWLRQ� RQ� WKH� � � ,&35� � � � � � FDQ� EH� IRXQG� LQ� WKH� HYHQW
ZHEVLWH��>KWWSV�� � ZZZ�LFSUFRQIHUHQFH�FRP� @

WK

6$1$pV�&OLQLFDO�	 �5HVHDUFK�7HDP�. HHSV�8S�WR�' DWH
ZLWK�$GGLFWLRQ�5HFRYHU\ �6FLHQFH
7ZR� 6$1$� VWDII� DWWHQGHG� WKH� YLUWXDO� � � � � � 1DWLRQDO� &RQIHUHQFH� RQ
$GGLFWLRQ� 5HFRYHU\� 6FLHQFH� �1&$56��� SUHVHQWHG� E\ � WKH� &RQVRUWLXP� RQ
$GGLFWLRQ� 5HFRYHU\� 6FLHQFH� �&R$56�� RQ� � � � DQG� � � � $SULO� � � � � �� ZKLFK
SURYLGHG�DQ�HQULFKLQJ�OHDUQLQJ�VSDFH�IRU�DGGLFWLRQ�UHFRYHU\�SURIHVVLRQDOV��

. H\ � WKHPHV� RI� WKH� FRQIHUHQFH� LQFOXGHG� UHFRYHU\� SDWKZD\V�� ZRUNIRUFH
GHYHORSPHQW� LQ� UHFRYHU\� VHUYLFHV�� \RXWK� DQG� IDPLO\ � HQJDJHPHQW�� DQG
KHDOWK� GLVSDULWLHV�� %UHDNRXW� VHVVLRQV� H[SORUHG� SUDFWLFDO� WRSLFV� OLNH
LQWHJUDWLQJ� UHFRYHU\� VXSSRUW� LQWR� KHDOWKFDUH�� VXSSRUWLQJ� SHHU� VXSSRUW
ZRUNHUV��HTXLWDEOH�FRPPXQLW\�DFDGHPLF�SDUWQHUVKLSV�DQG�OHYHUDJLQJ�WKH
UROH�RI�VLJQLILFDQW�RWKHUV�LQ�UHFRYHU\��7KH�FRQIHUHQFH�DOVR�KLJKOLJKWHG�WKH
LPSRUWDQFH� RI� UHFRYHU\� VXSSRUW� LQ� UHFXSHUDWLYH� FDUH� VHWWLQJV� DQG� WKH
QHHG� IRU� DFFHVVLEOH� VHUYLFHV� WR� VXSSRUW� WKRVH� ZLWK� FKURQLF� DGGLFWLRQ
FKDOOHQJHV�

3RVWHU� SUHVHQWDWLRQV� VKRZFDVHG� QHZ� UHVHDUFK�� LQFOXGLQJ� LQWHJUDWHG
LQWHUYHQWLRQV� FRPELQLQJ� &RJQLWLYH� %HKDYLRXUDO� 7KHUDS\ � �&%7�� DQG
UHFRYHU\�FRDFKLQJ��DQG�VWXGLHV�RQ�VXLFLGH�ULVN�DPRQJ�DGXOWV�LQ�UHFRYHU\�
7KH�HYHQW�UHLQIRUFHG�WKH�YDOXH�RI�PXWXDO�KHOS�JURXSV�DQG�WKH�LPSRUWDQFH
RI�SURIHVVLRQDO�VXSSRUW�IRU�HQGXULQJ��FRPPXQLW\�EDVHG�UHVRXUFHV��6$1$
DLPV�WR�H[DPLQH�WKHVH�LQVLJKWV�WR�VWUHQJWKHQ�LWV�SURJUDPPHV�WR�EHWWHU
VXSSRUW�LQGLYLGXDOV�RQ�WKHLU�UHFRYHU\�MRXUQH\�
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2Q�� � �0 D\ �� � � � ��6$1$�KRVWHG�WKH�$VLD�3DFLILF�)RUXP�$JDLQVW�' UXJV��$3)$' ���EULQJLQJ�WRJHWKHU�GHOHJDWHV�IURP�DFURVV�WKH
UHJLRQ� DQG� EH\RQG�� 7KH� HYHQW� ZDV� JUDFHG� E\ � * XHVW�RI�+RQRXU�� 0 U� . �� 6KDQPXJDP�� &RRUGLQDWLQJ� 0 LQLVWHU� IRU� 1DWLRQDO
6HFXULW\�DQG�0 LQLVWHU�IRU�+RPH�$IIDLUV��,W�PDUNHG�D�NH\ �PLOHVWRQH�ZLWK�WKH�ODXQFK�RI�WKH�$VLD�3DFLILF�&RQIHGHUDWLRQ�DJDLQVW
' UXJV��$3&' ���D�XQLWHG�FRDOLWLRQ�RI�1* 2V�FRPPLWWHG�WR�DGYRFDWLQJ�D�GUXJ�IUHH�ZRUOG��,Q�KLV�VSHHFK��0 LQLVWHU�6KDQPXJDP
PHQWLRQHG�KRZ�qWKH�JOREDO�GUXJ�VLWXDWLRQ�LV�ZRUVHQLQJ�DW�DQ�DODUPLQJ�SDFHr��+H�KLJKOLJKWHG�WKDW�WKH�VLWXDWLRQ�LQ�RXU�UHJLRQ
DV� ZRUU\LQJ� ZLWK� WKH� * ROGHQ� 7ULDQJOH� VWLOO� RSHUDWLQJ� DV� D� PDMRU� SURGXFWLRQ� DQG� WUDIILFNLQJ� KXE� IRU� RSLXP� DQG
PHWKDPSKHWDPLQH�� 7R� DGGUHVV� WKLV�� KH� HPSKDVLVHG� KRZ� 6LQJDSRUH� DGRSWV� D� qKDUP� SUHYHQWLRQ� DSSURDFKr� FRPELQLQJ
WRXJK�ODZV�DQG�ULJRURXV�HQIRUFHPHQW��UREXVW�UHKDELOLWDWLRQ�SURJUDPPHV��DQG�H[WHQVLYH�SXEOLF�HGXFDWLRQ�

$3&' � DLPV� WR� VWUHQJWKHQ� GUXJ� GHPDQG� UHGXFWLRQ� HIIRUWV�� IRVWHU� UHJLRQDO� FROODERUDWLRQ�� SURPRWH� WKH� VKDULQJ� RI� EHVW
SUDFWLFHV�� DQG� SUHVHQW� D� XQLILHG� 1* 2� YRLFH� RQ� LQWHUQDWLRQDO� SODWIRUPV� VXFK� DV� WKH� &RPPLVVLRQ� RQ� 1DUFRWLF� ' UXJV�
0 HPEHU�RUJDQLVDWLRQV�VKDUH�D�GHHS�FRQFHUQ�RYHU�KRZ�LOOLFLW�GUXJ�XVH�XQGHUPLQHV�IDPLOLHV��FRPPXQLWLHV��DQG�JRYHUQDQFH�
DQG�UHFRJQLVH�WKH�YLWDO�UROH�RI�FLYLO�VRFLHW\�LQ�SUHYHQWLRQ��SXEOLF�HGXFDWLRQ��DQG�VXSSRUWLQJ�HIIHFWLYH�SROLF\ �LPSOHPHQWDWLRQ�

7KH�)RUXP�RSHQHG�ZLWK�D�NH\QRWH�DGGUHVV�E\ �0 V�$P\ �5RQVKDXVHQ��3UHVLGHQW�RI�WKH�: RUOG�)HGHUDWLRQ�$JDLQVW�' UXJV��ZKR
FDOOHG� IRU� JUHDWHU� FROODERUDWLRQ� WKURXJK� HYLGHQFH�EDVHG�� VXVWDLQDEOH� VWUDWHJLHV�� 3OHQDU\� VSHDNHUV� LQFOXGHG� MRXUQDOLVW� 0 U
,RDQ�* ULOOR��ZKR�SURYLGHG�D�VWDUN�DFFRXQW�RI�0 H[LFRpV�GUXJ�FDUWHO�YLROHQFH�DQG�LWV�JOREDO�LPSDFW�� ' U� . HYLQ�6DEHW�DQG�0 U
/ XNH� 1LIRUDWRV�� ZKR� GLVFXVVHG� WKH� ULVNV� DVVRFLDWHG� ZLWK� WRGD\pV� KLJK�SRWHQF\� FDQQDELV� DQG� WKH� UHDOLWLHV� RI� GUXJ
OHJDOLVDWLRQ��DQG�0 U�0 DWHM�. RxLU��ZKR�HPSKDVLVHG�WKH�QHHG�IRU�VFDODEOH��GDWD�GULYHQ�SUHYHQWLRQ�DSSURDFKHV�WR�DGGUHVV
KHDOWK�DQG�VRFLDO�LQHTXDOLWLHV�

7KH�GD\ �FRQFOXGHG�ZLWK�D�GLQQHU�IRU�GHOHJDWHV�KRVWHG�E\ �$VVRFLDWH�3URIHVVRU�0 XKDPPDG�)DLVKDO�,EUDKLP��6HQLRU�0 LQLVWHU
RI�6WDWH��0 LQLVWU\�RI�+RPH�$IIDLUV��DQG�$FWLQJ�0 LQLVWHU�LQ�FKDUJH�RI�0 XVOLP�$IIDLUV�

$3)$' � � � � � � UHDIILUPHG� WKH� LPSRUWDQFH� RI� UHJLRQDO� XQLW\�� HYLGHQFH�OHG� VWUDWHJLHV�� DQG� FLYLO� VRFLHW\� OHDGHUVKLS� LQ� WKH
RQJRLQJ�HIIRUW�WR�EXLOG�D�GUXJ�IUHH�IXWXUH�

$VLD�3DFLILF�) RUXP�$JDLQVW�' UXJV��$3) $' ��� � � � �



$3) $' � � � � � �� ( YLGHQFH�LQIRUPHG� $SSURDFKHV� WR� 3UHYHQWLYH
' UXJ�( IIRUWV�

$3) $' �� � � � ��/ HDUQLQJ�-RXUQH\
2Q�� � �0 D\ � � � � � ��DV�DQ�H[WHQVLRQ�RI�$3)$' � � � � � ��RYHUVHDV�GHOHJDWHV�SDUWLFLSDWHG�LQ�OHDUQLQJ�MRXUQH\V�WR�D
' UXJ� 5HKDELOLWDWLRQ� &HQWUH� �' 5&��� +DOIZD\ � +RXVHV� DQG� WKH� &RPPXQLW\� 5HKDELOLWDWLRQ� &HQWUH� �&5&�� WR� JDLQ
ILUVWKDQG�LQVLJKWV�RI�6LQJDSRUHpV�DSSURDFK�WR�GUXJ�UHKDELOLWDWLRQ�DQG�UHLQWHJUDWLRQ�

$W�,QVWLWXWLRQ�6� ��D�' 5&���GHOHJDWHV�REVHUYHG�VWUXFWXUHG�LQ�FDUH�UHKDELOLWDWLRQ�SURJUDPPHV��VXFK�DV�FRXQVHOOLQJ
DQG�VNLOOV�WUDLQLQJ��DLPHG�DW�UHGXFLQJ�UHRIIHQGLQJ�� � ' HOHJDWHV�ZKR�YLVLWHG�&5&�JDLQHG�DQ�DSSUHFLDWLRQ�RI�WKH
GLYHUVLRQDU\�SURJUDPPH�RIIHUHG�WR�\RXQJ�ILUVW�WLPH�GUXJ�DEXVHUV�DQG�KRZ�WKH�&5&�VHUYHV�WR�NHHS�WKHVH�\RXQJ
RIIHQGHUV� LQ� VFKRRO� RU� JDLQIXOO\� HPSOR\HG�� 7KH� YLVLWV� WR� * UHHQ� +DYHQ� DQG� -DPL\DK� +DOIZD\ � +RXVHV� SURYLGHG
LQVLJKWV�RQ�KRZ�IDLWK�FDQ�EH�DQ�LQWHJUDO�SDUW�RI�UHFRYHU\�� ' HOHJDWHV�DOVR�OHDUQW�KRZ�+DOIZD\ �+RXVHV�SURYLGHG
ZRUN�WKHUDS\��IDPLO\ �VXSSRUW�SURJUDPPHV��DQG�SHHU�PHQWRUVKLS�WR�IDFLOLWDWH�WKHLU�UHVLGHQWVp�DVVLPLODWLRQ�EDFN�WR
VRFLHW\�

7KH� H[SHULHQFHV� GHHSHQHG� GHOHJDWHVp� XQGHUVWDQGLQJ� RI� 6LQJDSRUHpV� PXOWL�VHFWRUDO� FRPPLWPHQW� WR
UHKDELOLWDWLRQ��RQH�URRWHG�LQ�GLJQLW\��DFFRXQWDELOLW\��DQG�ORQJ�WHUP�UHFRYHU\�

$V� SDUW� RI� WKH� $VLD�3DFLILF� )RUXP� $JDLQVW� ' UXJV� �$3)$' �� � � � � �� D� ZRUNVKRS� WLWOHG� q( YLGHQFH�LQIRUPHG
$SSURDFKHV�WR�3UHYHQWLYH�' UXJ�( IIRUWVr�ZDV�KHOG�RQ�� � �0 D\ �� � � � �DW�6$1$pV�6WHS�8S�&HQWUH�# �6HQJNDQJ��

7KH�ZRUNVKRS�ZDV�KHOPHG�E\ �SURPLQHQW�LQWHUQDWLRQDO�SUDFWLWLRQHUV�t �0 U�0 DWHM�. RxLU��' LUHFWRU�RI�WKH�,QVWLWXWH�IRU
5HVHDUFK� DQG� ' HYHORSPHQW� �875,3��� 6ORYHQLD� DQG� &KDLUPDQ� RI� WKH� 9LHQQD� 1* 2� &RPPLWWHH�� DQG� 0 V� $P\
5RQVKDXVHQ��3UHVLGHQW�RI�WKH�: RUOG�)HGHUDWLRQ�$JDLQVW�' UXJV��%RWK�WUDLQHUV�VKDUHG�JOREDO�SHUVSHFWLYHV�RQ�WKH
LPSRUWDQFH�RI�JURXQGLQJ�SUHYHQWLYH�GUXJ�VWUDWHJLHV�LQ�UHVHDUFK��HYDOXDWLRQ��DQG�HYLGHQFH�



6$1$pV� 6WHS�8S� WHDP� KDG� WKH� RSSRUWXQLW\� WR� YLVLW� WKH� 6$) � ' HWHQWLRQ� %DUUDFNV� �6$) ' %��� WKH� RQO\
FXVWRGLDO�IDFLOLW\�IRU�LQFDUFHUDWHG�PLOLWDU\�RIIHQGHUV�LQ�6LQJDSRUH��6$) ' %�VHUYHV�D�WZRIROG�SXUSRVH�t �WR
SURYLGH�D�VWURQJ�GHWHUUHQW�DJDLQVW�XQODZIXO�EHKDYLRXU��DV�ZHOO�DV�UHKDELOLWDWLQJ�RIIHQGHUV�DQG�KHOSLQJ
WKHP�UH�LQWHJUDWH�ZLWK�WKHLU�XQLWV�XSRQ�UHOHDVH�

7KH� YLVLW� DOVR� SURYLGHG� DQ� RSSRUWXQLW\� WR� H[SORUH� VKDUHG� JRDOV� DQG� FROODERUDWLRQV� WR� UHKDELOLWDWH� DQG
UHLQWHJUDWH� VHUYLFHPHQ� VWUXJJOLQJ� ZLWK� GUXJ�XVH�� SDUWLFXODUO\� WKRVH� ZKR� DUH� FRPSOHWLQJ� WKHLU� DFWLYH
PLOLWDU\�VHUYLFH�

%UHDNRXW�VHVVLRQV�GXULQJ�WKH�ZRUNVKRS�DOORZHG�SDUWLFLSDQWV�WR�H[FKDQJH�LQVLJKWV��KLJKOLJKW�VXFFHVVIXO�QDWLRQDO
LQLWLDWLYHV�� DQG� LGHQWLI\ � DUHDV� IRU� PXWXDO� OHDUQLQJ� DQG� UHJLRQDO� FRRSHUDWLRQ�� &DQGLG� FRQYHUVDWLRQV� UHIOHFWHG� D
JURZLQJ�FROOHFWLYH�FRPPLWPHQW�WR�HQKDQFH�GUXJ�SUHYHQWLRQ�HIIRUWV�WKURXJK�FROODERUDWLRQ�DQG�VKDUHG�NQRZOHGJH�

9LVLW�WR�6LQJDSRUH�$UPHG�) RUFHV�' HWHQWLRQ�%DUUDFNV��6$) ' %�



6$1$pV�<HOORZ�5LEERQ�&RPPXQLW\�3URMHFW��<5&3��WHDP�UHFHQWO\�RUJDQLVHG�WZR�HQJDJLQJ�GLDORJXH�VHVVLRQV�ZLWK
YROXQWHHUV� RQ� � � � DQG� � � � 0 D\ � � � � � �� MRLQHG� E\ � OHDGHUV� IURP� WKH� 6LQJDSRUH� 3ULVRQ� 6HUYLFH� �636�� t � ' LUHFWRU�
5HKDELOLWDWLRQ� DQG� 5HLQWHJUDWLRQ� �' 55��� . DUHQ� / HH�� DQG� 6HQLRU� $VVLVWDQW� ' LUHFWRU�� &RPPXQLW\� 3DUWQHUVKLS� 	
)DPLO\ �3ROLF\ �%UDQFK��6$' ��� -XVWLQ�9LNQHVZDUDQ��7KHVH�VHVVLRQV�SURYLGHG�D�FUXFLDO�SODWIRUP�IRU�YROXQWHHUV�DV
ZHOO� DV� 636� DQG� 6$1$� UHSUHVHQWDWLYHV� WR� FRQQHFW�� UHIOHFW�� DQG� VKDUH� XSGDWHV� RQ� KRZ� ZH� FDQ� FRQWLQXH
VWUHQJWKHQLQJ�RXU�<5&3�YROXQWHHU�FRPPXQLW\��3DUWLFLSDQWV�UHYLVLWHG�� � � � pV�GLVWULFW�OHYHO�VWDWLVWLFV�ZKLFK�RIIHUHG
D�FOHDUHU�SLFWXUH�RI�RXU�FROOHFWLYH�SURJUHVV�DQG�LGHQWLILHG�DUHDV�IRU�FRQWLQXRXV�LPSURYHPHQW�

$�NH\ �KLJKOLJKW�ZDV�WKH�RIILFLDO�DSSRLQWPHQW�RI�QHZ�<HOORZ�5LEERQ�&KDPSLRQV��<5&V��DQG�' HSXW\�<HOORZ�5LEERQ
&KDPSLRQV� �' <5&V��� 7KHVH� GHGLFDWHG� LQGLYLGXDOV� ZRXOG� WDNH� RQ� OHDGHUVKLS� UROHV� ZLWKLQ� WKHLU� UHVSHFWLYH
GLYLVLRQV��JXLGLQJ�DQG�VXSSRUWLQJ�IHOORZ�YROXQWHHUV�DV�WHDP�OHDGHUV�DQG�UROH�PRGHOV��7R�FORVH�WKH�HYHQW�RQ�D
KLJK�QRWH��ZH�ZHUH�KRQRXUHG�E\ �D�VXUSULVH�YLVLW�IURP�0 U�6KDXQ�+XDQJ��0 HPEHU�RI�3DUOLDPHQW��0 3�� IRU� : HVW
&RDVWt -XURQJ�* 5&��ZKR�WRRN�WKH�WLPH�WR�SHUVRQDOO\�WKDQN�RXU�YROXQWHHUV�IRU�WKHLU�GHGLFDWHG�VHUYLFH�

5HIOHFWLQJ��&RQQHFWLQJ��DQG�* URZLQJ�7RJHWKHU��
+LJKOLJKWV�IURP�6$1$�<5&3pV�5HFHQW�' LDORJXH�6HVVLRQV�



-XQH

6$1$� ( QKDQFHV� 6WDII� &DSDELOLWLHV� ZLWK� ,Q�+RXVH� 6XLFLGH
3UHYHQWLRQ�&RXUVH�
2Q� � � � DQG� � � � -XQH� � � � � �� 6$1$� VXFFHVVIXOO\
FRQGXFWHG� D� FRPSUHKHQVLYH� LQ�KRXVH� VXLFLGH
SUHYHQWLRQ�FRXUVH��' HVLJQHG�DQG�OHG�E\ �+HDG�RI�&OLQLFDO
	 �5HVHDUFK��&	 5��' HSDUWPHQW��0 V�* RK�&KLQ�0 LHQ�DQG
KHU� ' HSXW\�� 0 U� 5DIL] � +DSLSL�� WKH� SURJUDPPH� VDZ
SDUWLFLSDWLRQ� IURP� � � � FOLHQW�IURQWLQJ� VWDII� IURP� 6$1$pV
6WHS�8S� &HQWUHV� DQG� $IWHUFDUH� ' HSDUWPHQW�� 2XU
GHGLFDWHG� VWDII� SOD\ � D� FUXFLDO� UROH� LQ� DVVLVWLQJ
LQGLYLGXDOV�UHFRYHULQJ�IURP�VXEVWDQFH�DEXVH��HVSHFLDOO\
WKRVH� ZKR� DUH� DOVR� VWUXJJOLQJ� ZLWK� PHQWDO� KHDOWK
FKDOOHQJHV�

7KH� � �GD\ � FRXUVH� WRRN� D� KROLVWLF� DSSURDFK� WR� VXLFLGH
ULVN� PDQDJHPHQW�� FRYHULQJ� DZDUHQHVV�� SUHYHQWLRQ�
LQWHUYHQWLRQ��DQG�SRVWYHQWLRQ��7KLV�HQVXUHG�SDUWLFLSDQWV
JDLQHG� D� IXOO� XQGHUVWDQGLQJ� RI� KRZ� WR� LGHQWLI\ � ZDUQLQJ
VLJQV�� LQWHUYHQH� HIIHFWLYHO\�� DQG� SURYLGH� YLWDO� VXSSRUW
IROORZLQJ�D�VXLFLGH�DWWHPSW�RU�FULVLV��7KH�FXUULFXOXP�ZDV
WDLORUHG�WR�VXLW�6$1$pV�FOLHQWV��IRFXVLQJ�RQ�WKH�LQWULFDWH
FRQQHFWLRQ� EHWZHHQ� PHQWDO� KHDOWK� LVVXHV�� VXEVWDQFH
DEXVH��DQG�KHLJKWHQHG�VXLFLGH�ULVNV�

%XLOGLQJ�%ULGJHV��. RUHDQ�' HOHJDWHV�9LVLW�6$1$

: H� ZHUH� SULYLOHJHG� WR� ZHOFRPH� D� GHOHJDWLRQ� IURP� ' RQJMDN� ' LVWULFW� 3XEOLF� +HDOWK� &HQWHU� LQ� 6HRXO�� . RUHD�� IRU� D
PHDQLQJIXO�H[FKDQJH�DLPHG�DW�HQKDQFLQJ�LQWHUQDWLRQDO�FROODERUDWLRQ�LQ�GUXJ�SUHYHQWLRQ�DQG�DGYRFDF\ �

' XULQJ�WKH�VHVVLRQ��ZH�VKRZFDVHG�6$1$pV�FRUH�LQLWLDWLYHV��0 U�+DQV�1J��+HDG�RI�3UHYHQWLYH�' UXJ�( GXFDWLRQ��3' ( �
' HSDUWPHQW��LQWURGXFHG�RXU�NH\ �3' ( �SURJUDPPHV��: H�DOVR�VKDUHG�RXU�VWUDWHJLF�HIIRUWV�LQ�VKDSLQJ�DQWL�GUXJ�SROLFLHV
ERWK� ORFDOO\� DQG� JOREDOO\�� DORQJVLGH� XSFRPLQJ� SODQV� WR� H[SDQG� RXWUHDFK� HIIRUWV� WR� SDUHQWV� DQG� HGXFDWRUV� t
XQGHUVFRULQJ�D�KROLVWLF��FRPPXQLW\�GULYHQ�DSSURDFK�WR�\RXWK�GUXJ�SUHYHQWLRQ�



/ HDGLQJ�WKH� . RUHDQ�GHOHJDWLRQ�ZDV�0 V� . XPKHH� . LP��+HDG�RI�WKH� ' UXJ�3UHYHQWLRQ�7HDP��ZKR�RIIHUHG�XVHIXO
LQVLJKWV�LQWR�WKHLU�HPHUJLQJ�HIIRUWV��7KH� ' RQJMDN� ' LVWULFW�UHFHQWO\�ODXQFKHG�LWV� ILUVW�DQWL�GUXJ�LQLWLDWLYH�DQG�ZDV
QDYLJDWLQJ�HDUO\�FKDOOHQJHV�LQ�UDLVLQJ�SXEOLF�DZDUHQHVV��' HVSLWH�EHLQJ�DW�WKH�LQLWLDO�VWDJHV��WKHLU�VWURQJ�VHQVH�RI
SXUSRVH� DQG� LQWHUHVW� LQ� OHYHUDJLQJ� SURPLQHQW� LQIOXHQFHUV� WR� VSUHDG� DQWL�GUXJ� PHVVDJHV� ZHUH� SDUWLFXODUO\
QRWHZRUWK\�

' U� -DVPLQ� . DXU�� 3ULQFLSDO� 3V\FKRORJLVW� DW� WKH� 0 LQLVWU\� RI� +RPH� $IIDLUV�� DOVR� VKDUHG� 6LQJDSRUHpV� RYHUDUFKLQJ
YLVLRQ�RI�FXOWLYDWLQJ�D�GUXJ�IUHH�VRFLHW\�WKURXJK�VXVWDLQHG�FRPPXQLW\�HQJDJHPHQW�DQG�VXSSRUW�

7KLV�HQULFKLQJ�H[FKDQJH�IRVWHUHG�PXWXDO�OHDUQLQJ�DQG�UHDIILUPHG�WKH�YDOXH�RI�LQWHUQDWLRQDO�GLDORJXH�LQ�WKH�ILJKW
DJDLQVW�GUXJ�DEXVH��: H�UHPDLQ�LQVSLUHG�E\ �VXFK�FROODERUDWLRQV�DQG�FRPPLWWHG�WR�DGYDQFLQJ�D�VKDUHG�YLVLRQ�RI
D�GUXJ�IUHH�IXWXUH�

6$1$EUDWLRQ�� � � � ��&HOHEUDWLQJ�5HFRYHU\ ��5HFRQQHFWLRQ��DQG
5HLQWHJUDWLRQ

2Q�� � �-XQH�� � � � ��6$1$pV�6WHS�8S�WHDP�FHOHEUDWHG�6$1$EUDWLRQ�� � � � �ZLWK�� � � �SHUVRQV�LQ�UHFRYHU\�DQG�WKHLU
ORYHG�RQHV�DW�5DLQIRUHVW� : LOG�$6,$�� 7KLV� \HDUpV�HYHQW�FRLQFLGHG�ZLWK� )DWKHUpV� ' D\ ��DGGLQJ�D�KHDUWIHOW�OD\HU�RI
VLJQLILFDQFH�DV�PDQ\�IDPLOLHV�FDPH�WRJHWKHU�WR�KRQRXU�IDWKHU�ILJXUHV�DQG�VWUHQJWKHQ�SUHFLRXV�IDPLOLDO�ERQGV�



%H\RQG� EHLQJ� D� UHFUHDWLRQDO� RXWLQJ�� 6$1$EUDWLRQ� LV� DOVR� D� FRUQHUVWRQH� RI� RXU� FOLHQW� HQJDJHPHQW� HIIRUWV
GHVLJQHG�WR�FUHDWH�PHDQLQJIXO�RSSRUWXQLWLHV�IRU�SHUVRQV�LQ�UHFRYHU\�WR�UHFRQQHFW�ZLWK�WKHPVHOYHV��WKHLU�IDPLOLHV�
DQG�WKH�ZLGHU�FRPPXQLW\��7KURXJK�VKDUHG�H[SHULHQFHV�LQ�DQ�LQFOXVLYH�DQG�VXSSRUWLYH�HQYLURQPHQW��WKH�HYHQW
IRVWHUV� NLQVKLS�� VWUHQJWKHQV� HPRWLRQDO� ERQGV�� DQG� UHLQIRUFHV� WKH� YDOXH� RI� VWURQJ� VXSSRUW� QHWZRUNV� LQ� WKH
UHFRYHU\�MRXUQH\�

6$1$� UHPDLQV� FRPPLWWHG� WR� D� KROLVWLF�� FOLHQW�FHQWUHG� DSSURDFK� ZKHUH� UHFRYHU\� LV� QRW� RQO\� DERXW� RYHUFRPLQJ
DGGLFWLRQ�� EXW� DOVR� DERXW� UHVWRULQJ� DQG� DIILUPLQJ� UHODWLRQVKLSV�� UHEXLOGLQJ� OLYHV�� DQG� SURPRWLQJ� SRVLWLYH� VRFLDO
LQWHJUDWLRQ��

6$1$�$QQXDO�* HQHUDO�0 HHWLQJ�� � � �
6$1$� KHOG� LWV� � � UG� $QQXDO� * HQHUDO� 0 HHWLQJ� �$* 0 �� RQ� � � � -XQH� � � � � �� ZKLFK� ZDV� DWWHQGHG� E\ � � �
PHPEHUV�� HLWKHU� SK\VLFDOO\� RU� WKURXJK� SUR[LHV�� 7KLV� \HDUpV� $* 0 � VDZ� WKH� GHSDUWXUH� RI� ILYH� ORQJ�WLPH
%RDUG� PHPEHUV� t � �L�� 9LFH�3UHVLGHQW� 0 U� . DND� 6LQJK� �LL�� 9LFH�3UHVLGHQW� 0 U� %DO� %DJDU\� �LLL�� +RQRUDU\
6HFUHWDU\�0 U�6�%�9LNQHVDQ��LY��0 HPEHU�0 U�0 XKDPPDG�,PUDQ�DQG��Y��0 HPEHU�0 U�$QGUHZ�GD�5R]D��2Q
EHKDOI�RI�6$1$��ZH�ZRXOG�OLNH�WR�H[WHQG�RXU�KHDUWIHOW�JUDWLWXGH�WR�WKHP�IRU�WKHLU�JXLGDQFH�DQG�VHUYLFH
RYHU�WKH�SDVW�\HDUV�

7KH� $* 0 � DOVR� VDZ� WKH� HOHFWLRQ� RI� WKUHH� QHZ� PHPEHUV� LQWR� WKH� %RDUG� t � �L�� 0 U� 0 LFKDHO� 7DQ�� �LL�� 0 U
. KDLUXO�+LOPL�DQG��LLL��0 U�: RQJ�<HZ�&KXQJ��6$1$�H[WHQGV�D�ZDUP�ZHOFRPH�WR�WKH�QHZ�PHPEHUV�DQG
ORRNV�IRUZDUG�WR�ZRUNLQJ�FORVHO\�ZLWK�WKHP�LQ�IXUWKHULQJ�6$1$pV�FDXVH��



: KDWpV�QHZ" �

6$1$�<RXWK�( VVD\ �&RPSHWLWLRQ�� � � �

: LWK�VXSSRUW�IURP�WKH�$VLD�3DFLILF�&RQIHGHUDWLRQ�DJDLQVW�' UXJV��$3&' ���WKLV�6$1$�RUJDQLVHG�FRPSHWLWLRQ�DLPV�WR
HQJDJH�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�LQ�UHVHDUFK�DQG�UHIOHFWLRQ�WKURXJK�ZULWLQJ�RQ�NH\ �LVVXHV�UHODWHG�WR
GUXJ�KDUP�DQG�SUHYHQWLRQ�LQ�6LQJDSRUH�DQG�WKH�$VLD�3DFLILF�UHJLRQ�

( QJDJLQJ�\RXQJ�PLQGV�LQ�GHYHORSLQJ�LQQRYDWLYH�DSSURDFKHV�WR�GUXJ�SUHYHQWLRQ�LV�NH\ �WR�DGGUHVVLQJ�WKH�FRPSOH[
FKDOOHQJHV�RI�WKH�GUXJ�VLWXDWLRQ�EHIRUH�XV��7KLV�FRPSHWLWLRQ�DOVR�DLPV�WR�KDUQHVV�WKH�UHVHDUFK�FDSDELOLWLHV�DQG
JOHDQ�IUHVK�SHUVSHFWLYHV�RI�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�DFURVV�WKH�$VLD�3DFLILF�UHJLRQ�

: H�ZDUPO\�LQYLWH�DOO�HOLJLEOH�VWXGHQWV�WR�MRLQ�WKLV�PHDQLQJIXO�FRPSHWLWLRQ��)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�WKHPHV�
VXEPLVVLRQ�JXLGHOLQHV��DQG�GHDGOLQHV��SOHDVH�YLVLW�XV�KHUH��



: KDWpV�QH[ W"

6$1$pV� &&6* � 3URJUDPPH�� 6XSSRUWLQJ� 5HFRYHU\ � 7KURXJK
&RQWLQXHG�&DUH
6$1$pV�6WHS�8S�WHDP�LV�SOHDVHG�WR�VKDUH�WKDW�UHJLVWUDWLRQ�LV�QRZ�RSHQ�IRU�RXU�&RQWLQXLQJ�&DUH�6XSSRUW�* URXS
�&&6* ���ZLWK�WKH�ILUVW�VHVVLRQ�FRPPHQFLQJ�RQ�� � �-XO\ �� � � � �

&&6* �LV�GHVLJQHG�WR�SURYLGH�D�VDIH��VXSSRUWLYH��DQG�LQFOXVLYH�HQYLURQPHQW�IRU�LQGLYLGXDOV�UHFRYHULQJ�IURP�GUXJ
XVH�� UHJDUGOHVV� RI� WKHLU� SKDVH� RI� UHFRYHU\�� 7KURXJK� UHJXODU� VHVVLRQV�� WKH� JURXS� DLPV� WR� IRVWHU� FRQQHFWLRQ�
UHVLOLHQFH�� DQG� D� VHQVH� RI� FRPPXQLW\� DPRQJ� SDUWLFLSDQWV�� WKXV� UHLQIRUFLQJ� WKHLU� UHFRYHU\� EH\RQG� LQLWLDO
WUHDWPHQW�RU�LQWHUYHQWLRQ�

5HFRYHULQJ�SHUVRQV�ZKR�DUH�LQWHUHVWHG�LQ�MRLQLQJ�WKH�JURXS�PD\ �UHJLVWHU�KHUH��RU�YLD�WKH�45�FRGH�LQ�WKH�SRVWHU
EHORZ�

)RU� IXUWKHU�DVVLVWDQFH�ZLWK�WKH�UHJLVWUDWLRQ�SURFHVV�RU�WR� ILQG�RXW�PRUH��UHFRYHULQJ�SHUVRQV�PD\ �UHDFK�RXW�WR
WKHLU�FDVH�PDQDJHUV��LI�DSSOLFDEOH��RU�FRQQHFW�ZLWK�DQ\�6$1$�VWDII�DW�WKH�WKUHH�6WHS�8S�&HQWUHV�

$W�6$1$��ZH�EHOLHYH�WKDW�UHFRYHU\�LV�QRW�D�GHVWLQDWLRQ�EXW�D�FRQWLQXRXV�MRXUQH\�DQG�ZH�UHPDLQ�FRPPLWWHG�WR
ZDONLQJ�DORQJVLGH�WKRVH�ZH�VHUYH��HYHU\�VWHS�RI�WKH�ZD\ �


