
 

6HSWHPEHU����� KWWS���ZZZ�LILS�RUJ 

1HZV 
(GLWRU��(GXDUG�'XQGOHU 

HGXDUG�GXQGOHU#LILS�RUJ 

,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�,QIRUPDWLRQ�3URFHVVLQJ� 

 

 
$QWL-&RYLG��,QIRUPDWLFV�DJDLQVW�&RYLG-�� 

,QWHUQHW�:RUNVKRS� 
&RPPLWWHH�RI�,QIRUPDWLFV��WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV 

 
 
7KH�,QWHUQHW�:RUNVKRS�$QWL-&RYLG�WRRN�WZR�GD\V��IURP����WR����-XQH�������7KH�JRDO�ZDV�WR�LQLWLDWH�DQG�
LQWHJUDWH�DFWLYLWLHV�DLPLQJ�DW�RYHUFRPLQJ�WKH�SUREOHPV�FRQFHUQLQJ�&RYLG-���E\�XVLQJ�,&7�WRROV�DQG�PHWK�
RGV��7KH�VFRSH�ZDV�IDLUO\�FRPSUHKHQVLYH�DQG�FRPSULVHG�WKH�IROORZLQJ�WRSLFV� 
 

&RPSXWLQJ�VXSSRUW�IRU�XQGHUVWDQGLQJ�&RYLG-���DQG�LWV�LPSOLFDWLRQV��PRGHOOLQJ�DQG�SUHGLFWLRQ�RI�
VSUHDG� RI� WKH� YLUXV�� PRGHOOLQJ� VRFLR-HFRQRPLF� LPSOLFDWLRQV�� FRPSXWHU-VXSSRUWHG� GLDJQRVLV� RI�
&RYLG-����ELRLQIRUPDWLFV�DVSHFWV�RI�&RYLG-���� 

,&7�LQ�SURWHFWLRQ�DJDLQVW�&RYLG-����VDIHW\�YV��SULYDF\��WUDFLQJ�LQIHFWLRXV�FRQWDFWV�� 
,&7�LQ�WKH�WLPHV�RI�SDQGHPLF��RQOLQH�HGXFDWLRQ��YLUWXDO�RIILFHV� 
 

7KH�ZRUNVKRS�FRQVLVWHG�RI���LQYLWHG�OHFWXUHV�DQG����SUHVHQWDWLRQV�VHOHFWHG�E\�WKH�3URJUDPPH�&RPPLW�
WHH��(YHU\�GD\�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZDV�RYHU������0RUH�LQIRUPDWLRQ�DERXW�WKH�ZRUNVKRS�DQG�LWV�RU�
JDQL]DWLRQ�FDQ�EH�IRXQG�RQ�WKH�IROORZLQJ�ZHESDJH��SOHDVH�QRWH� WKDW�PRVW�RI� WKH� LQIRUPDWLRQ� LV� LQ�3ROLVK�
RQO\�� 
KWWSV���DQW\FRYLG�LSLSDQ�ZDZ�SO� 
2QH�FDQ�ILQG�WKHUH�DEVWUDFWV��VOLGHV�DQG�YLGHR�UHFRUGLQJV��7KHUH�ZLOO�EH�DOVR�D�VSHFLDO�LVVXH�RI�WKH�%XOOHWLQ�
RI�WKH�3$6��7HFKQLFDO�6FLHQFHV��-&5�,PSDFW�)DFWRU��������������ZLWK�D�IHZ�VHOHFWHG�SDSHUV�FRYHULQJ�WKH�
WRSLFV�RI�WKH�ZRUNVKRS��,W�LV�SODQQHG�WR�RUJDQL]H�DQRWKHU�VXFK�ZRUNVKRS�LQ������XQGHU�DXVSLFHV�RI�,),3�� 
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,),3�,17(51(7�2)�7+,1*6������9,578$/�&21)(5(1&( 
�-��1RYHPEHU����� 
KWWS���LILS-LRWFRQIHUHQFH�RUJ� 

 
7KH�,),3�,QWHUQDWLRQDO�,QWHUQHW�RI�7KLQJV��,R7��&RQIHUHQFH�LV�WKH�DQQXDO�HYHQW�RI�,),3�WRWDOO\�GHGLFDWHG�
WR�,R7�UHVHDUFK�� LQQRYDWLRQV�DQG�DSSOLFDWLRQV��SXWWLQJ�HPSKDVLV�RQ�WKH�PXOWLGLVFLSOLQDU\�QDWXUH�RI� WKH�
,R7�ZRUOG� 
 
7KH��UG� ,),3� ,R7�&RQIHUHQFH�ZDV�SODQQHG�WR� WDNH�SODFH� LQ�$PVWHUGDP��7KH�1HWKHUODQGV��RQ��-��1R�
YHPEHU�������'XH�WR�WKH�SDQGHPLF�VLWXDWLRQ�� LW�ZDV�GHFLGHG�WR�SRVWSRQH�WKH�SK\VLFDO�FRQIHUHQFH�IRU�
�����DQG�LQVWHDG�RUJDQL]LQJ�WKLV�\HDU�D�YLUWXDO�FRQIHUHQFH�ZLWK�LQYLWHG�WDONV��7KLV�YLUWXDO�FRQIHUHQFH�ZLOO�
RFFXU�RQ�WKH�VDPH�GDWHV�SODQQHG�IRU�WKH�$PVWHUGDP�FRQIHUHQFH���-��1RYHPEHU��������DQG�LW�ZLOO�UH�
TXLUH�UHJLVWUDWLRQ�WR�EH�DWWHQGHG��EXW�LW�ZLOO�EH�IUHH�RI�FKDUJH�IRU�WKH�DWWHQGDQWV��7KH�OLQN�WR�FRQQHFW�WR�
WKH�YLUWXDO�FRQIHUHQFH�ZLOO�EH�VHQW�LQ�GXH�WLPH�WR�DOO�WKRVH�WKDW�KDYH�UHJLVWHUHG� 
 
:H�KDYH�SXW�WRJHWKHU�DQ�DPELWLRXV�VHULHV�RI�HLJKW�WDONV��ZKLFK�UHIOHFW�WKH�VWDWH-RI-WKH�DUW�RI�,R7�LQ�LWV�
GLIIHUHQW�GRPDLQV��7KH�WDONV�ZLOO�EH�JLYHQ�E\�UHVHDUFKHUV�ZKR�KDYH�EHHQ�DFWLYHO\�ZRUNLQJ� LQ�WKH�ILHOG�
DQG�ZKR�KDYH�NLQGO\�DFFHSWHG�WR�FRQWULEXWH�WR�WKH�FRQIHUHQFH�� 
 
7KH�OLVW�RI�WDONV�LV�WKH�IROORZLQJ� 
 
$�SHUVSHFWLYH�RQ�,R7�DQG�RQ�LWV�FXUUHQW�IURQWLHUV 3URI��$XJXVWR�&DVDFD  ,1(6&-,'�,129��37 
,R7�VWDQGDUGL]DWLRQ     'U��*HRUJLRV�.DUDJLDQQLV $,27,��%( 
0DFKLQH�/HDUQLQJ�RQ�&RQVWUDLQHG�(GJH�,R7  3URI��6ULQLYDV�.DWNRRUL 8QLYHUVLW\� RI� 6RXWK�
           )ORULGD��86$ 
6HFXULW\�DQG�SULYDF\�LQ�WKH�,R7   3URI��(OLVD�%HUWLQR  3XUGXH� 8QLYHUVLW\��
           86$ 
2UFKHVWUDWLRQ�RI�,R7�VHUYLFHV    3URI��-HDQ-<YHV�7LJOL  81,&(��)5 
$GYDQFHG�,R7�$SSOLFDWLRQV�IRU�6PDUW-+HDOWK  3URI��-RKQ�6WDQNRYLF  8QLYHUVLW\�RI�9LUJLQLD�
           86$ 
&KDOOHQJHV�LQ�WKH�LQGXVWULDO�,R7�GHSOR\PHQWV�DQG� 'U��2YLGLX�9HUPHVDQ  6,17()��12 
$,�IRU�GLJLWL]LQJ�LQGXVWU\ 
7DFWLOH�,QWHUQHW�IRU�UHPRWH�RSHUDWLRQV  'U��9LMD\�5DR   &RJQL]DQW��1/ 
 
 
,Q�WKH�YLUWXDO�FRQIHUHQFH��ZH�DUH�IRFXVLQJ�RQ�VRPH�RI� WKH�PRVW� UHOHYDQW� WHFKQLFDO�DVSHFWV�RI� WKH� ,R7�
ZRUOG��ZKLFK� UDQJH� IURP� WKH� ,R7� WHFKQRORJLHV� WR� WKH�GHPDQGLQJ� UHDO-WLPH�DSSOLFDWLRQV�� LQFOXGLQJ� WKH�
XVH�RI�PDFKLQH�OHDUQLQJ�DQG�$,�WHFKQLTXHV�LQ�,R7�EDVHG�V\VWHPV��$OVR��WKH�UHOHYDQW�ILHOG�RI�,R7�WHFK�
QLFDO�VWDQGDUGL]DWLRQ�ZLOO�EH�FRYHUHG�DV�ZHOO�DV�WKH�VHFXULW\�DQG�SULYDF\�DVSHFWV� 

7KH� XSGDWHG� SURJUDP�� WLPHV� DQG� UHJLVWUDWLRQ�ZLOO� EH� DYDLODEOH� LQ� WKH� FRQIHUHQFH�ZHE� VLWH� KWWS���LILS-
LRWFRQIHUHQFH�RUJ� 

:H�WUXVW�WKDW�WKLV�LQLWLDWLYH�LV�RI�LQWHUHVW�QRW�RQO\�IRU�WKRVH�UHVHDUFKLQJ�LQ�,R7�EDVHG�V\VWHPV��EXW�DOVR�WR�
DOO�WKRVH�ZKR�ZLVK�WR�KDYH�D�SHUVSHFWLYH�RI�ZKHUH�ZH�VWDQG�LQ�,R7� 

)RU� PRUH� LQIRUPDWLRQ� RU� TXHVWLRQV�� SOHDVH� FRQWDFW�� /HRQ� 6WURXV� �VWURXV#LDH�QO��� 6ULQLYDV� .DWNRRUL�
�NDWNRRUL#PDLO�XVI�HGX��RU�$XJXVWR�&DVDFD��DXJXVWR�FDVDFD#LQRY�SW� 



 

:URFODY�YLUWXDO�FRQIHUHQFH� 

:*����'HFLVLRQ�6XSSRUW�EL-DQQXDO�FRQIHUHQFH�ZDV�KLJKO\�VXFFHVVIXO� LQ� WKH�PLGVW�RI�D�JOREDO�SDQGHPLF��
7KH�YLUWXDO�HYHQW�RI�WKH���WK�2SHQ�&RQIHUHQFH�RI�,),3�:*����'HFLVLRQ�6XSSRUW�ZDV�RUJDQL]HG�E\�WKH�)DF�
XOW\�RI�0DQDJHPHQW��*HQHUDO�7DGHXV]�.RĞFLXV]NR�0LOLWDU\�8QLYHUVLW\�RI�/DQG�)RUFHV��:URFáDZ��3RODQG��
DQG�WKH�)DFXOW\�RI�&RPSXWHU�6FLHQFH�DQG�0DQDJHPHQW��:URFODZ�8QLYHUVLW\�RI�6FLHQFH�DQG�7HFKQRORJ\��
3RODQG�� 

7KH�WKHPH�RI� WKH�FRQIHUHQFH�ZDV�³7RZDUG�HQKDQFHG�ULVN�PDQDJHPHQW��VKDSLQJ�ULVN�FXOWXUH�WKHRU\�DQG�
PDNLQJ�VRXQG�GHFLVLRQV�XQGHU�SUHVVXUH´�DQG�ZDV�KHOG�YLUWXDOO\�RQ���-���-XQH������IURP�:URFáDZ��3R�
ODQG��7KH�FRQIHUHQFH�GUHZ�SDSHUV�IURP�WHQ�FRXQWULHV�DQG�WKUHH�FRQWLQHQWV�DQG�FRQVLVWHG�RI�WZR�NH\QRWHV��
D�WXWRULDO��D�SDQHO��DQG����SDSHU�SUHVHQWDWLRQV��7KH�WHFKQRORJ\�VXSSRUW�ZDV�H[FHOOHQW��DQG�WKH�FRQIHUHQFH�
DWWHQGHHV�ZHUH�GHOLJKWHG�WR�VHH�DQG�WDON�ZLWK�HDFK�RWKHU�DW�OHDVW�YLUWXDOO\��0DQ\�ZRQGHUIXO�FROODERUDWLRQV�
DQG�IULHQGVKLSV�KDYH�HQVXUHG�RYHU�WKH�\HDUV� 

7KH�QH[W�FRQIHUHQFH�ZDV�DQQRXQFHG�IRU�-XQH������LQ�%XGDSHVW��+XQJDU\��RUJDQL]HG�E\�&RUYLQXV�8QLYHU�
VLW\�ZLWK�3URIHVVRU�=LWD�3DSULND�DV�KRVW��&RUYLQXV�8QLYHUVLW\�LV�FRQVLGHUHG�WKH�KRPH�RI�,),3�:*�����DQG�
ZH�ORRN�IRUZDUG�WR�UHWXUQLQJ� 
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,),3�&RGH�RI�(WKLFV�DQG�3URIHVVLRQDO�&RQGXFW 
 

$W�WKH�YLUWXDO�,),3�*HQHUDO�$VVHPEO\�KHOG���WK�6HSWHPEHU������*$�HQWKXVLDVWLFDOO\�DGRSWHG�D�QHZ�,),3�
&RGH�RI�(WKLFV�DQG�3URIHVVLRQDO�&RQGXFW�� �7KH�&RGH�KDG�EHHQ�DGDSWHG�IURP�WKH�$&0�&RGH�RI�(WKLFV�
SXEOLVKHG� SUHYLRXVO\�� ZKLFK� LWVHOI� KDG� EHHQ� WKURXJK�PDQ\� \HDUV� RI� FRQVXOWDWLRQ� DQG� GHYHORSPHQW�ZLWK�
PHPEHUV�RI�,),3��,(((��RWKHU�QDWLRQDO�DQG�LQWHUQDWLRQDO�ERGLHV�DQG�FRPSDQLHV��7KDW�SURFHVV�ZDV�OHG�E\�
,),3�:*������&KDLU�'RQ�*RWWHUEDUQ��ZKR�MRLQHG�7&��&KDLU�'DYLG�.UHSV��,3��&KDLU�0RLUD�GH�5RFKH��DQG�
06$�5HSUHVHQWDWLYH�0DUJDUHW�+DYH\� LQ� WKH�&RGH�RI�(WKLFV�7DVN�	�)LQLVK�*URXS�VHW�XS�DW�*$������ LQ�
.LHY� 

 

/HG�E\�'DYLG�.UHSV�� WKH�7DVN�DQG�)LQLVK�*URXS�XQGHUWRRN�IXUWKHU�FRQVXOWDWLRQV�ZLWK�0HPEHU�6RFLHWLHV�
DQG�ZLWK�WKH�,),3�%RDUG��WR�SURGXFH�WKH�ILQDO�YHUVLRQ�DGRSWHG�DW�*$�������7KH�,),3�&RGH�RI�(WKLFV�LV�QRW�
LQWHQGHG� WR� UHSODFH�&RGHV� VSHFLILF� WR�0HPEHU�6RFLHWLHV�� ZKLFK�PD\� FRQWDLQ� XQLTXH� SRLQWV� UHOHYDQW� WR�
WKHLU�FXOWXUHV��7KH�&RGH�FRQWDLQV�HOHPHQWV��KRZHYHU��WKDW�PLJKW�QRW�EH�LQFOXGHG�LQ�WKH�0HPEHU�6RFLHW\�
&RGH��7KHUHIRUH��WKH�,),3�&RGH�RI�(WKLFV�FDQ�EH�DGRSWHG�DORQJVLGH�D�0HPEHU�6RFLHW\¶V�&RGH��RU�0HP�
EHU�6RFLHWLHV�FDQ�PRGLI\� WKHLU�&RGH�WR� LQFOXGH� WKRVH�YDOXHV�DQG�JXLGDQFH�QRW�DOUHDG\� LQFOXGHG� LQ� WKHLU�
RZQ�&RGHV�RU�VLPSO\�UHIHUHQFH�LW�LQ�DGGLWLRQ�WR�WKHLU�RZQ�FRGHV� 

 

,Q�WKH�ZRUGV�RI�-XVVL�1LVVLOl��&(2�RI�WKH�)LQQLVK�,QIRUPDWLRQ�3URFHVVLQJ�6RFLHW\��7,9,$��³7KH�FRGH�KDV�
EHHQ�JRQH�WKURXJK��OLQH-E\-OLQH��E\�WKH�7,9,$�:RUNLQJ�*URXS�RQ�(WKLFV��DQG�QR�UHDVRQ�WR�QRW�DGRSW�LW�ZDV�
IRXQG�-�RQ�WKH�FRQWUDU\��WKH�:RUNLQJ�*URXS�RQ�(WKLFV�FRQVLGHUHG�LW�WR�EH�FXOWXUH�LQGHSHQGHQW��DQG�VXLWD�
EOH�IRU�7,9,$��DV�ZHOO�DV�DQ\�FRPSXWLQJ�VRFLHW\´���0D[LQH�/HVOLH��6HFUHWDULDW�DQG�&RPPLWWHH�0DQDJHU�DW�
WKH�%ULWLVK�&RPSXWHU�6RFLHW\��OLNHZLVH��UHSRUWHG�WKDW�³7KH�%&6�$FDGHP\�RI�&RPSXWLQJ�KDV�UHYLHZHG�WKH�
SURSRVHG�,),3�&RGH�RI�(WKLFV�DQG�ZLOO�EH�SOHDVHG�WR�HQGRUVH�LW��ILQGLQJ�LW�D�YHU\�UREXVW�GRFXPHQW�FRYHULQJ�
D�YDULHW\�RI� LPSRUWDQW�DQG�LQWHUHVWLQJ�WRSLFV�´��9LFNL�+DQVRQ��&(2�RI�WKH�$&0��VDLG�³$V�DQ�LQWHUQDWLRQDO�
PHPEHU�RI�,),3��$&0�HQGRUVHV�WKH�SURSRVHG�,),3�&RGH�RI�(WKLFV�DV�D�FRPPRQ�LQWHUQDWLRQDO�VWDQGDUG�IRU�
FRPSXWLQJ�DQG�WKH�SURIHVVLRQ�´ 

 

7KH�&RGH�DQG�LWV�DVVRFLDWHG�SURORJXH��DQG�VRPH�&DVH�6WXGLHV�WR�KHOS�LQ�WKH�DSSOLFDWLRQ�RI�WKH�&RGH��ZLOO�
DSSHDU�RQ�D�ZHEVLWH�DW�ZZZ�LILSWF��RUJ�LQ�WKH�FRPLQJ�PRQWKV���$�SULQWHG�ERRNOHW�LV�SODQQHG�IRU�D�ODXQFK�
HYHQW�LQ������ 

David Kreps 24/9/20  
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9LUWXDO�,),3�(*29�����&RQIHUHQFH 
 

'XULQJ�$XJXVW����–�6HSWHPEHU����WKH�,),3�:*�����RQ�,&7�	�SXEOLF�DGPLQLVWUDWLRQ�LQ�FRRSHUDWLRQ�ZLWK�WKH�
'LJLWDO�*RYHUQPHQW�6RFLHW\��'*6��RUJDQLVHG�WKH�DQQXDO�,),3�(*29-&H'(0-H3DUW�����FRQIHUHQFH��7KLV�
FRQIHUHQFH�UHSUHVHQWV� WKH�PHUJH�RI� WKH�,),3�:*�����(OHFWURQLF�*RYHUQPHQW��(*29��� WKH�,),3�:*�����
,),3�(OHFWURQLF�3DUWLFLSDWLRQ��H3DUW��DQG�WKH�&RQIHUHQFH�IRU�(-'HPRFUDF\�DQG�2SHQ�*RYHUQPHQW�&RQIHU�
HQFH� �&H'(0��� 7KH� FRQIHUHQFH� IRFXVHG� RQ� H-*RYHUQPHQW�� 2SHQ� *RYHUQPHQW�� H3DUWLFLSDWLRQ� DQG� H-
'HPRFUDF\�DV�ZHOO�DV�RQ�VHYHUDO�RWKHU� UHODWHG� WRSLFV��VXFK�DV�WKH�UROH�RI�VRFLDO�PHGLD��GLJLWDO� WUDQVIRU�
PDWLRQ�LQ�VRFLHW\��$UWLILFLDO�,QWHOOLJHQFH��OHJDO�LQIRUPDWLFV��SROLF\�LQIRUPDWLRQ��VPDUW�JRYHUQDQFH�DQG�VRFLDO�
LQQRYDWLRQ� 

7KH�FRQIHUHQFH�DWWUDFWHG�GLIIHUHQW�W\SHV�RI�VXEPLVVLRQV��LQFOXGLQJ�FRPSOHWHG�UHVHDUFK��RQJRLQJ�UHVHDUFK��
SUDFWLWLRQHU� SDSHUV�� UHIOHFWLRQV�	� YLHZSRLQWV�� SRVWHUV� DQG�ZRUNVKRSV�� ,Q�DGGLWLRQ�� WKH� FRQIHUHQFH� RUJD�
QL]HG�D�3K'�FROORTXLXP��7KH�FRQIHUHQFH�IHDWXUHG�NH\QRWHV�VSHHFKHV�DERXW�GLJLWDO�WUDQVIRUPDWLRQ�LQ�SXE�
OLF�DGPLQLVWUDWLRQ�DQG�PDNLQJ�DQ�VRFLHWDO�LPSDFW��DQG�ZRUNVKRSV�DERXW�RSHQ�GDWD��VPDUW�FLWLHV�DQG�DUWLIL�
FLDO�LQWHOOLJHQFH�LQ�SXEOLF�DGPLQLVWUDWLRQ�� 

2ULJLQDOO\�SODQQHG�WR�WDNH�SODFH�DW�/LQN|�
SLQJ� 8QLYHUVLW\� LQ� 6ZHGHQ�� ,),3�
(*29����� ZDV� KHOG� DV� D� IXOO\� GLJLWDO�
FRQIHUHQFH��7KH�DXWKRUV�UHFRUGHG�D�VKRUW�
SUHVHQWDWLRQ�RI�WKHLU�SDSHU�EHIRUHKDQG�VR�
WKDW�WKH�FRQIHUHQFH�IRFXVHG�RQ�SURYLGLQJ�
IHHGEDFN��GLVFXVVLQJ�UHVHDUFK�DQG�OHDUQ�
LQJ� IURP� HDFK� RWKHU�� 7KH� YLUWXDO� YHUVLRQ�
RI� WKH� FRQIHUHQFH� ZRUNHG� YHU\� ZHOO� DQG�
VWLUUHG� D� ORW� RI� GLVFXVVLRQ� DQG� HQJDJH�
PHQW�DPRQJ�VFKRODUV��:LWK�DERXW����SDU�
WLFLSDQWV�� WKH�ILUVW� IXOO\�YLUWXDO� ,),3�(*29�
FRQIHUHQFH� ZDV� D� JUHDW� VXFFHVV�� 7KH�
UHFRUGHG�SUHVHQWDWLRQV�FDQ�EH�YLHZHG�DW��
KWWS���YLGHROHFWXUHV�QHW�(*29������ 

$QQRXQFHPHQW�DERXW�WKH�ODXQFK�RI�WKH�$,6�6SHFLDO�,QWHUHVW�*URXS�RQ�
WKH &KDQJLQJ�1DWXUH�RI�:RUN��6,*&1R:�  

  
'XULQJ�WKH� ODVW�GHFDGH��UHVHDUFK�RQ�WKH�FKDQJLQJ�QDWXUH�RI�ZRUN�KDV�HPHUJHG�ZLWKLQ� WKH� ,6�FRPPXQLW\�
DQG�LQWHUHVW�LQ�WKLV�WRSLF�KDV�VWHDGLO\�JURZQ�RYHU�WKH�\HDUV� 

  

7KH�,),3�ZRUNLQJ�JURXS������,&7�DQG�ZRUN��SLRQHHUHG�WKH�PRYHPHQW�DQG�KRVWHG�D�QXPEHU�RI�HYHQWV�VXFK�
DV� WKH� \HDUO\� SUH-,&,6� ZRUNVKRS� WLWOHG� µ,QWHUQDWLRQDO�:RUNVKRS� RQ� &KDQJLQJ� 1DWXUH� RI�:RUN� ZLWK� ,&7�
�&1R:�¶�KDV�EHHQ�KHOG�VLQFH������LQ�0LODQ��$GGLWLRQDO�HIIRUWV��HYHQWV�DQG�VXE-FRPPXQLWLHV�UHVHDUFKLQJ�
WKH�IXWXUH�RI�ZRUN�HPHUJHG�DPRQJ�$,6�PHPEHUV�  

  

,Q�RUGHU� WR�FRPELQH�DQG�PHUJH� WKHVH�HIIRUWV� WKH�$,6�6SHFLDO� ,QWHUHVW�*URXS�RQ� WKH &KDQJLQJ�1DWXUH�RI�
:RUN��6,*�&1R:��KDV�EHHQ� ODXQFKHG��6LQFH�-XO\������ WKH�6,*&1R:�IRUPDOO\� LQVWLWXWLRQDOL]HV�H[LVWLQJ�
DQG�HPHUJLQJ�HIIRUWV�FRQFHUQLQJ�UHVHDUFK�DQG�WHDFKLQJ�RI�WKHVH�LVVXHV�ZLWKLQ�WKH�$,6�FRPPXQLW\�  

  

'XH�WR�&29,'-���WKHUH� LV�D� ORW�RI�XQFHUWDLQW\��EXW�DW� WKLV�SRLQW��ZH�DUH�SODQQLQJ�WR�KROG�DQ LQDXJXUDWLRQ�
PHHWLQJ�VFKHGXOHG�DW�,&,6������LQ�$XVWLQ�7H[DV��,W�ZRXOG�EH�JUHDW�WR�VHH�\RX�WKHUH� � 
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�WK�&KLQD�5LYHU�&UDE�,QGXVWU\�DQG�'RQJ\LQJ�0DULQH� 

(FRQRPLF�'HYHORSPHQW�6XPPLW�)RUXP 
 

7KH��WK�&KLQD�5LYHU�&UDE�,QGXVWU\�DQG�'RQJ\LQJ�0DULQH�(FRQRPLF�'HYHORSPHQW�6XPPLW�)RUXP�ZDV�VXF�
FHVVIXOO\�KHOG�LQ�'RQJ\LQJ�RQ�6HSWHPEHU���������� 

7KLV�%%6�ZDV�MRLQWO\�RUJDQL]HG�E\�&KLQHVH�)LVKHULHV�6R�
FLHW\��$JULFXOWXUH�DQG�5XUDO�$UHDV�LQ�6KDQGRQJ�3URYLQFH�
+DOO�� .HQOL� 'LVWULFW� 3HRSOH
V� *RYHUQPHQW�� RIILFH� RI� VFL�
HQFH�DQG�WHFKQRORJ\��0DULQH�'HYHORSPHQW�DQG�)LVKHULHV�
6HUYLFH� LQ� 'RQJ\LQJ� FLW\�� 6KDQJKDL� &FHDQ� 8QLYHUVLW\��
6KDQGRQJ�)UHVKZDWHU�)LVKHULHV�5HVHDUFK�,QVWLWXWH��NHQ�
OH\� GLVWULFW� SHRSOH
V� JRYHUQPHQW� MRLQWO\� RUJDQL]HG�� DQG�
XQGHUWDNHG�E\�.HQOL�'LVWULFW�6FLHQFH�DQG�7HFKQRORJ\�%X�
UHDX��.HQOH\�'LVWULFW�0DULQH�'HYHORSPHQW�DQG�)LVKHULHV�
%XUHDX�DQG�VHYHUDO�RWKHU�LQVWLWXWHV� 

 

0HPEHU�RI�&KLQHVH�$FDGHP\�RI�6FLHQFHV�MLDQ-IDQJ�*8,��6KDQJKDL�RFHDQ�XQLYHUVLW\�YLFH-FKDQFHOORU�5LFN\�
OHH��WKH�QDWLRQDO�DTXDFXOWXUH�WHFKQRORJ\�SURPRWLRQ�VWDWLRQ�FRPPLVVLRQHU�RI�&KLQHVH�ILVKHULHV�VRFLHW\�DFD�
GHPLF�H[FKDQJHV�ZHQ-ZX�]KDR��&KLQD�DJULFXOWXUDO�XQLYHUVLW\��QDWLRQDO�GLJLWDO�ILVKHU\�GDR-OLDQJ�OL��GLUHFWRU�RI�
WKH� FHQWHU� IRU� LQQRYDWLRQ�� WKH� QDWLRQDO� V\VWHP�RI� FUD\ILVK� FUDEV� SRVWV� H[SHUW�6KDQJKDL� RFHDQ� XQLYHUVLW\�
SURIHVVRU� \RQJ-[X� FKHQJ�� QDWLRQDO� V\VWHP�RI�FUD\ILVK� FUDEV�SRVW� H[SHUWV�MLDQJVX� IUHVKZDWHU� ILVKHULHV� UH�
VHDUFK�LQVWLWXWH�UHVHDUFKHU�ZHHN��WKH�QDWLRQDO�V\VWHP�RI�FUD\ILVK�FUDEV�SRVWV�H[SHUWV�LQ�KHIHL�XQLYHUVLW\�RI�
WHFKQRORJ\�SURIHVVRU�/X�-LDQIHQJ��QDWLRQDO�FUD\ILVK�FKLHI�H[SHUW�]KRQJVKDQ�MLDQ-JXR�KH��D�SURIHVVRU�DW�WKH�
XQLYHUVLW\�RI�FUD\ILVK�LQGXVWU\�WHFKQRORJ\�V\VWHP�SRVW�VFLHQWLVWV�FKXQ-OLQ�ZDQJ��D�SURIHVVRU�DW�WKH�XQLYHUVL�
W\�RI�QLQJER��&KLQD�EUDQFK�/L�=KRQJMLH��D�UHVHDUFKHU�IURP�WKH�,QVWLWXWH�RI�+\GURELRORJ\�RI�WKH�&ROOHJH��/L�
;LDQ��DQ�DVVRFLDWH�UHVHDUFKHU�IURP�WKH�,QVWLWXWH�RI�2FHDQRORJ\�RI�WKH�&KLQHVH�$FDGHP\�RI�6FLHQFHV��:X�
;XJDQ��D�SURIHVVRU�IURP�6KDQJKDL�2FHDQ�8QLYHUVLW\�DQG�RWKHU�UHOHYDQW�SHUVRQQHO��DV�ZHOO�DV�PHGLD�MRXU�
QDOLVWV��GRPHVWLF�LQGXVWU\�SHUVRQDJHV�DQG�EXVLQHVV�UHSUHVHQWDWLYHV�DWWHQGHG�WKH�HYHQW� 

 

3URIHVVRU�/L�'DROLDQJ��GLUHFWRU�RI�WKH�1DWLRQDO�'LJLWDO�)LVKHU\�,QQRYDWLRQ�&HQWHU�DW�&KLQD�$JULFXOWXUDO�8QL�
YHUVLW\��GHVFULEHV�WKH�RULJLQ�RI�QR�ILVKLQJ�JURXQG�--� WKH�HPSOR\PHQW�RI�DJULFXOWXUDO�SRSXODWLRQ� LV�GHFOLQLQJ�
DURXQG�WKH�ZRUOG��HVSHFLDOO\�LQ�&KLQD��ZKLOH�WKH�DJLQJ�RI�WKH�ODERU�IRUFH�LV�EHFRPLQJ�PRUH�SURPLQHQW�DQG�
WKH�FRVW�LV�ULVLQJ��,Q�KLV�UHSRUW��KH�DOVR�VDLG�LQ�WKH�IXWXUH��LQ�WKH�DEVHQFH�RI�DQ\�SHUVRQ�WR�HQWHU�WKH�ILVKHU\��
IDFLOLWLHV��HTXLSPHQW��PDFKLQHU\�DQG�URERWV�ZLOO�FRPSOHWH�WKH�HQWLUH�RSHUDWLRQ�SURFHVV�IURP�SDWURO� LQVSHF�
WLRQ��R[\JHQDWLRQ��EDLW�FDVWLQJ��GDLO\�PDQDJHPHQW�WR�KDUYHVW��+H�DOVR�GHWDLOHG�VWUDWHJLHV�IRU�IXWXUH�GHYHO�
RSPHQW�RI�XQPDQQHG�ILVKHULHV� 
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/DXQFK�RI�+%068¶V�QHZ�JDPLILFDWLRQ�V\VWHP 
+DPGDQ�%LQ�0RKDPPHG�6PDUW�8QLYHUVLW\��+%068��ODXQFKHG�LWV�QHZ�JDPLILFDWLRQ�V\VWHP�µ(GX*DPH¶�LQ�
6HSWHPEHU�������+%068�(GX*DPH�LV�WKH�QHZ�JDPLILFDWLRQ�H[SHULHQFH�WKDW�PDNHV�OHDUQLQJ�PRUH�IXWXULV�
WLF��VNLOO�EDVHG�DQG�DGGV�IXQ�WR�OHDUQLQJ�MRXUQH\��7KH�PRVW�LPSRUWDQW�SDUW�RI�WKH�(GX*DPH�LV�WKDW�OHDUQHUV�
FDQ�OHDUQ�DQG�DW�WKH�VDPH�WLPH�DFKLHYH��DGRSW�QHZ�OHDUQLQJ�KDELWV�DQG�FKDUDFWHULVWLFV�WKURXJK�+%068¶V�
ILYH�,QVWLWXWLRQDO�RXWFRPHV��� 
�� $FDGHPLF�([FHOOHQFH 
�� ,QQRYDWLRQ�DQG�$QDO\WLFDO�6NLOOV 
�� 3DVVLRQ�IRU�.QRZOHGJH 
�� (IIHFWLYH�7HDPZRUN�DQG�,QWHUSHUVRQDO�6NLOOV 
�� 3ULGH�LQ�1DWLRQDO�,GHQWLW\�DQG�D�6HQVH�RI�%HORQJLQJ 
 
+�(�� 'U�� 0DQVRRU� $O� $ZDU�� &KDQFHOORU� RI� +%068�� VKDUHG� GXULQJ� WKH� ODXQFK�� ³7KH� QHZ� YHUVLRQ� RI�
(GX*DPH��ZKLFK�HQJDJHV� OHDUQHUV�DQG�PRWLYDWHV� WKHP� WR� WDNH�SDUW� LQ�FRPPXQLW\�DFWLYLWLHV�� LQWHUDFWLYH�
GLVFXVVLRQV�� DQG� YROXQWHHULQJ�� UHIOHFWV� +%068¶V� OHDUQLQJ� RXWFRPHV�� 8VLQJ� WRS-QRWFK� WHFKQRORJLHV�� WKH�
V\VWHP�LV�GHVLJQHG�WR�SURYLGH�D�XQLTXH�OHDUQLQJ�H[SHULHQFH�LQ� OLQH�ZLWK�WKH�JRYHUQPHQW¶V�GLUHFWLYH�WR� LQ�
YHVW�PRUH�LQ�WKH�FRXQWU\¶V�KXPDQ�FDSLWDO�DV�WKH�PRVW�LPSRUWDQW�UHVRXUFH�IRU�GHYHORSPHQW�´�+H�SRLQWHG�RXW�
WKDW�WKH�LQQRYDWLYH�V\VWHP�LV�QRZ�SDUW�RI�+%068¶V�SLRQHHULQJ�YLVLRQ�WR�LQWHJUDWH�JDPHV�LQWR�OHDUQLQJ�LQ�D�
ELG�WR�UHGHILQH�KLJKHU�HGXFDWLRQ�DQG�PDNH�UDGLFDO�FKDQJHV�LQ�WKH�OHDUQLQJ�SURFHVV�WR�PDNH�LW�DQ�HQMR\DEOH�
DQG�LQWHUHVWLQJ�MRXUQH\��7KLV�ZLOO�DOVR�KHOS�LQ�HOHYDWLQJ�WKH�FDSDELOLWLHV�DQG�WDOHQWV�RI�WKH�\RXQJ�DQG�GHYHO�
RSLQJ�WKHLU�VNLOOV�WR�WUDQVIRUP�WKHP�LQWR�DQ�LQIOXHQWLDO�IRUFH�WKDW�ZLOO�GULYH�DQG�VKDSH�WKH�8$(¶V�IXWXUH�� 
7KH�XVH�RI�(GX*DPH�PDNHV�WKH�EHVW�RXW�RI�WKH�OHDUQLQJ�H[SHULHQFH�DQG�OHYHO�XS�WKH�OHDUQHUV¶�SDUWLFLSD�
WLRQ�DV�PRUH�HQJDJLQJ�DQG� LQWHUDFWLYH��(GX*DPH� LV� OLQNHG� WR�+%068� LQVWLWXWLRQDO� RXWFRPHV��DQG�HDFK�
RXWFRPH�FRQVLVWV�RI�D�OLVW�RI�DFWLYLWLHV�ZKHWKHU�SURGXFLQJ�UHVHDUFK��VROXWLRQ��SURWRW\SH��H[WHQGHG�DEVWUDFW��
SRVWHU��SXEOLVKHG�FDVH�VWXGLHV�RU�SDSHU�RU�DQ\�HGXFDWLRQ�RU�VFLHQWLILF�PDWWHU� 
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7KH�,),3�:�����)ODJVKLS�&RQIHUHQFH�'61������ 

&HOHEUDWHV�LWV�*ROGHQ�-XELOHH����9LUWXDOO\�� 
 

 

 

7KH�,(((�,),3�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�'HSHQGDEOH�6\VWHPV�DQG�1HWZRUNV��'61��LV�WKH�IODJVKLS�FRQ�
IHUHQFH� IRU� UHVHDUFK� IRVWHULQJ�UREXVWQHVV�DQG�UHVLOLHQFH�RI�D�ZKROH�VSHFWUXP�RI� WRGD\¶V�FRPSXWLQJ�V\V�
WHPV��ZKHUH�GHSHQGDELOLW\�DQG�VHFXULW\�FRQFHUQV�FDQ�QR�ORQJHU�EH�WDFNOHG�LQ�LVRODWLRQ��7KH�WRSLFV�FRYHUHG�
VSDQQHG� WUDGLWLRQDO� FRPSXWHU� V\VWHPV�DQG� QHWZRUNV�� FORXGV�� LQWHUQHW-RI-WKLQJV�� F\EHU-SK\VLFDO� V\VWHPV��
DQG�RWKHU�DSSOLFDWLRQ�DUHDV� 

'61�FHOHEUDWHG�LWV���WK�$QQLYHUVDU\�WKLV�\HDU��D�ORQJ�MRXUQH\�RI�NH\�FRQWULEXWLRQV�IURP�WKH�ILUVW�FRQIHUHQFH�
LQ�������WR�WKH�GHYHORSPHQW�RI�PRGHUQ�GHSHQGDEOH�DQG�VHFXUH�V\VWHPV��7KH�YLWDOLW\�RI�WKH�FRQIHUHQFH�LV�
FRQILUPHG�E\�WKH�ODUJHVW�QXPEHU�RI�VXEPLVVLRQV�WR�WKH�UHVHDUFK�WUDFN�LQ�WKH�ODVW����\HDUV��DQG�WKH��WK�ODUJ�
HVW�DWWHQGDQFH�LQ�WKH�FRQIHUHQFH¶V�KLVWRU\� 

'61������ZDV�LQLWLDOO\�SODQQHG�WR�EH�KHOG�LQ�9DOHQFLD��WKH�ILUVW�WLPH�WKDW�WKH�HYHQW�ZDV�WR�EH�KHOG�LQ�6SDLQ��
8QIRUWXQDWHO\��&29,'-���FKDQJHG�HYHU\WKLQJ��DQG�WKH�HYHQW�ZDV�UXQ�YLUWXDOO\�IRU�WKH�ILUVW�WLPH�LQ�LWV�KLVWR�
U\��7KLV�KDV�EHHQ�D�FRPSOHWHO\�QHZ�H[SHULHQFH�IRU�ERWK�WKH�RUJDQL]HUV�DQG�DWWHQGHHV� 

7KH� FRQIHUHQFH� IHDWXUHG� D� ULFK� SURJUDP� LQFOXGLQJ� ��� UHVHDUFK� SDSHUV� VHOHFWHG� IURP�RYHU� ���� VXEPLV�
VLRQV��PRUH�WKDQ����SUHVHQWDWLRQV�LQ���ZRUNVKRSV��DGGUHVVLQJ�VDIHW\�DQG�VHFXULW\�FKDOOHQJHV�LQ�LQWHOOLJHQW�
YHKLFOHV�� PDFKLQH-OHDUQLQJ� GHSHQGDELOLW\�� GDWD-FHQWULF� GHSHQGDELOLW\�� DQG� KLJK-SHUIRUPDQFH� FRPSXWLQJ�
SODWIRUPV�IRU�DXWRQRPRXV�V\VWHPV�����WXWRULDOV�FRYHULQJ�GLYHUVH�WRSLFV�VXFK�DV�VRIW�HUURUV��FU\SWRFXUUHQF\��
DQG�DQRPDO\�GHWHFWLRQ������LQGXVWU\�SDSHUV����'RFWRUDO�IRUXP�SDSHUV��DQG����IDVW�DEVWUDFWV� 

7KH�FRQIHUHQFH�RIIHUHG�WKUHH�RXWVWDQGLQJ� LQYLWHG�VSHDNHUV��-HDQQHWWH�0��:LQJ��$YHQHVVLDQV�'LUHFWRU�RI�
WKH� 'DWD� 6FLHQFH� ,QVWLWXWH� DQG� 3URIHVVRU� RI� &RPSXWHU� 6FLHQFH� &ROXPELD� 8QLYHUVLW\� WDONHG� DERXW�
³7UXVWZRUWK\�$,´��'DKOLD�0DONKL��5HVHDUFK�/HDG�DW�&DOLEUD��SUHVHQWHG� ³7KH�-RXUQH\� WR�/LEUD�%ORFNFKDLQ�
&RUH�DQG�%H\RQG´��DQG�-RVp�'XDWR��3URIHVVRU�RI�&RPSXWHU�(QJLQHHULQJ�DW�8QLYHUVLWDW�3ROLWqFQLFD�GH�9D�
OqQFLD�DQG�0HPEHU�RI� WKH�6SDQLVK�5R\DO�$FDGHP\�RI�6FLHQFHV�� WDONHG�DERXW� ³*XDUDQWHHLQJ�DFFHSWDEOH�
OHYHOV�RI�SHUIRUPDELOLW\� LQ�PRGHUQ� LQWHUFRQQHFWLRQ�QHWZRUNV�GHVSLWH�FRQJHVWLRQ´�� � ,Q�DGGLWLRQ�WR�WKH�WUDGL�
WLRQDO� %HVW� 3DSHU� DQG� 7HVW-RI-7LPH� $ZDUGV�� DQG� WKH� ZHOO-NQRZQ� :LOOLDP� &�� &DUWHU� DQG� -HDQ-&ODXGH�
/DSULH� $ZDUGV�� WKLV� \HDU�� WKH� 5LVLQJ� 6WDU� LQ� 'HSHQGDELOLW\� $ZDUG� ZDV� JLYHQ� IRU� WKH� ILUVW� WLPH�� 7KH� DW�
WHQGHHV�H[SUHVVHG�KLJK�VDWLVIDFWLRQ�ZLWK�WKH�FRQIHUHQFH�RUJDQL]DWLRQ�DQG�FRQWHQWV� 

7KH� YLGHR� WHDVHUV� DQG� FRPSOHWH� SUHVHQWDWLRQV� RI� DOO� WKH� FRQWULEXWLRQV� FDQ� EH� IRXQG� LQ� WKH� FRQIHUHQFH�
ZHESDJH�-�FKHFN�WKHP�RXW�WR�OHDUQ�DERXW�WKH�ODWHVW�DGYDQFHV�RQ�GHSHQGDELOLW\�DQG�VHFXULW\�WKDW�ZHUH�DG�
GUHVVHG�DW�'61��������KWWSV���GVQ�����ZHEV�XSY�HV�  
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&HOHEUDWLQJ�H[FHOOHQFH�LQ�DGYHUVLW\�������,,736$�3UHVLGHQW¶V�$ZDUGV�WR�JR�DKHDG� 
 
1RPLQDWLRQV�QRZ�RSHQ�IRU�6$¶V�WRS�,7�3HUVRQDOLW\��9LVLRQDU\�&,2�DQG�RWKHU�DZDUGV 
  
7KH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IULFD��,,736$��KDV�DQQRXQFHG�WKDW�WKH�SUHV�
WLJLRXV�DQQXDO� ,,736$�3UHVLGHQW¶V�$ZDUGV�ZLOO�JR�DKHDG�WKLV�\HDU��GHVSLWH�UHVWULFWLRQV�RQ�JDWKHULQJV�DQG�
IDFH�WR�IDFH�HQJDJHPHQWV� 
  
7KH�,,736$�%RDUG�KDV�UHVROYHG�WR�JR�DKHDG�ZLWK�WKH�DZDUGV��ZKLFK�LQFOXGH�WKH�,7�3HUVRQDOLW\�DQG�9LVLRQ�
DU\�&,2�RI�WKH�<HDU�DFFRODGHV��XVLQJ�RQOLQH�QRPLQDWLRQV�DQG�YLUWXDO�PHHWLQJV�WR�VXSSRUW�MXGJLQJ� 
  
,,736$�&(2�7RQ\�3DUU\�VD\V��³7KH�&RYLG-���SDQGHPLF�DQG�ORFNGRZQ�KDYH�LOOXVWUDWHG�KRZ�FUXFLDO�,&7�LV�
WR� WKH� IXQFWLRQLQJ� RI� DOO� RUJDQLVDWLRQV�� EXW� HQDEOLQJ� EXVLQHVV� DV� XVXDO� LQ� WKLV� FKDOOHQJLQJ� WLPH� KDV� SXW�
KHDY\� SUHVVXUH� RQ� ,&7� SURIHVVLRQDOV�� 7KLV� \HDU¶V� DZDUGV� DUH� WKHUHIRUH� WR� EH� KHOG� ZLWK� WKH� WKHPH�
µ([FHOOHQFH�LQ�$GYHUVLW\¶��DQG�ZLOO�FHOHEUDWH�WKRVH�ZKR�HQDEOHG�WKHLU�RUJDQLVDWLRQV�WR�VXUYLYH�DQG�JURZ�GH�
VSLWH�SDUWLFXODUO\�FKDOOHQJLQJ�FLUFXPVWDQFHV�´ 
  
7KH�,,736$�3UHVLGHQW¶V�DZDUGV��SUHVHQWHG� LQ�SDUWQHUVKLS�ZLWK� OHDGLQJ�,&7�PHGLD�SXEOLFDWLRQV�DQG�RWKHU�
DZDUGV�SDUWQHUV�� KDYH� UHFRJQLVHG� WKH�6RXWK�$IULFDQ� ,7� LQGXVWU\¶V� OHDGLQJ� OLJKWV� IRU� RYHU� ��� \HDUV��3DVW�
ZLQQHUV�LQFOXGH�WKH�OLNHV�RI�*HHNXOFKD�&22�7L\DQL�1JKRQ\DPD�DV�WKH�,7�3HUVRQDOLW\�RI�WKH�<HDU�DQG�$O�
H[DQGHU�)RUEHV�*URXS�&,2�6DQGUD�/D�%HOOD�DV�WKH�9LVLRQDU\�&,2���������(WLRQ�&(2�7HGG\�'DND�DQG�$E�
VD�&,2�IRU�9LUWXDO�&KDQQHOV�-DFTXHV�%DUNKXL]HQ���������(QWHOHFW�&(2�6KDVKL�+DQVMHH�DQG�IRUPHU�6DVRO�
*OREDO�&,2�$OHF�-RDQQRX��������DQG�$GDSW�,7�&(2�6EX�6KDEDODOD�DQG�3HWHU�$ONHPD��EXVLQHVV�EDQNLQJ�
&,2�DW�)LUVW�1DWLRQDO�%DQN�������� 
  
,,736$�KDV�FDOOHG�IRU�QRPLQDWLRQV�IRU�WKH�IROORZLQJ�DZDUGV� 
  
7KH� ,7� 3HUVRQDOLW\� $ZDUG��ZKLFK�UHFRJQLVHV�D�KLJKO\�UHVSHFWHG�DQG�RXWVWDQGLQJ�,&7�SURIHVVLRQDO�ZKR�
KDV�PDGH� D� VLJQLILFDQW� WHFKQLFDO� RU� DFDGHPLF� FRQWULEXWLRQ� WR� WKH� LQGXVWU\�� ZKR� KDV� EHHQ� VXFFHVVIXO� LQ�
EXLOGLQJ�D�KLJKO\-UHVSHFWHG�,7�RUJDQLVDWLRQ�RU�EXVLQHVV��DQG�RU�ZKR�KDV�PDGH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�
,7�SURIHVVLRQ�RYHU�D�QXPEHU�RI�\HDUV� 
 
7KH�9LVLRQDU\�&,2�$ZDUG��ZKLFK�KRQRXUV�D�&,2�ZKR�KDV�GHPRQVWUDWHG�YLVLRQDU\�OHDGHUVKLS�LQ�XVLQJ�,7�
WR�VXSSRUW��JURZ�DQG�WUDQVIRUP�EXVLQHVV�DQG�RU�ZKR�KDV�HVWDEOLVKHG�EHVW�SUDFWLFH�LQ�LPSOHPHQWLQJ�WHFK�
QRORJ\�VROXWLRQV�LQ�DQ�RUJDQLVDWLRQ� 
 
7KH�7HFKQRORJ\�([FHOOHQFH�$ZDUG��ZKLFK�ZLOO�EH�SUHVHQWHG�WR�D�SHUVRQ�RU�WHDP�ZKR�KDV�PDGH�H[FHS�
WLRQDO�RU� LQQRYDWLYH�XVH�RI� WHFKQRORJ\� IRU�DQ�RUJDQLVDWLRQ�DQG�RU�ZKR�KDV�H[KLELWHG� WHFKQRORJLFDO�H[FHO�
OHQFH�WKDW�KDV�GHOLYHUHG�PHDVXUDEOH�EHQHILW�IRU�EXVLQHVV�WKH�6$�(FRQRP\� 
 
7KH�6RFLDO�5HVSRQVLELOLW\�&RPPXQLW\�$ZDUG��ZKLFK�ZLOO�EH�SUHVHQWHG�WR�D�SHUVRQ��WHDP�RU�SURMHFW�WKDW�
GHOLYHUV�WKH�EHQHILWV�RI�,7�RQ�D�QRW-IRU-SURILW�EDVLV�LQWR�WKH�FRPPXQLW\�RU�EULQJV�WKH�FRPPXQLW\�LQWR�WKH�,7�
VSDFH�� 
  
&OLFN�KHUH�WR�QRPLQDWH�FDQGLGDWHV��1RPLQDWLRQV�FORVH�RQ�)ULGD\����2FWREHU��DIWHU�ZKLFK�D�MXGJLQJ�SDQHO�
ZLOO�VHOHFW�WKLV�\HDU¶V�ZLQQHUV� 
 
,,763$�DLPV�WR�KROG�WKH�DZDUGV�FHUHPRQ\�LQ�WKH�ILUVW�TXDUWHU�RI�������FLUFXPVWDQFHV�SHUPLWWLQJ� 
)RU�IXUWKHU�LQIRUPDWLRQ�YLVLW��KWWSV���ZZZ�LLWSVD�RUJ�]D�DQQXDO-SUHVLGHQWV-DZDUGV-����� 
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%\�PLG-0DUFK�LW�ZDV�EHFRPLQJ�FOHDU��DV�WKH�JOREDO�SDQGHPLF�ZRUVHQHG��WKDW�SODQV�FRXOG�QRW�UHOLDEO\�EH�
PDGH� WR� KROG� ��VW� ,QWHUQDWLRQDO� :RUNVKRS� RQ� &RPELQDWRULDO� $OJRULWKPV�� -XQH� �–���� ����� 
8QLYHUVLWp�GH�%RUGHDX[��)UDQFH��,:2&$�������ERWK�LQ�-XQH�DQG�RQ�VLWH�DW�O¶8QLYHUVLWp�GH�%RUGHDX[��VHH�
KWWSV���LZRFD�����ODEUL�IU��� 

7KH�RUJDQL]HUV��WKH�ILUVW�IRXU�DXWKRUV�RI�WKLV�UHSRUW���LQ�FRQFHUW�ZLWK�WKH�,:2&$�6WHHULQJ�&RPPLWWHH��VHH�
KWWSV���QPV�NFO�DF�XN�LZRFD�VWHHULQJ�KWPO��� ZHUH� IDFHG�ZLWK� FKDOOHQJLQJ� RSWLRQV� DQG� OLWWOH� WLPH� WR� UHVROYH�
WKH�TXHVWLRQ�3RVWSRQH�WR� ODWHU� LQ�WKH�\HDU"�&DQFHO��DQG�KRSH�IRU�EHWWHU�FRQGLWLRQV� LQ�����"�3OXQJH�LQWR�
WHUUD�LQFRJQLWD�DQG�JR�RQ-OLQH" 

%\�0D\�'D\��WKH�FROOHFWLYH�GHFLVLRQ�KDG�EHHQ�PDGH��QRW�RQO\�ZRXOG�,:2&$������EH�³YLUWXDO´��EXW�WKH�RULJ�
LQDO�GDWHV���-���-XQH��ZRXOG�EH�UHWDLQHG��7KH�TXLFN�PRELOL]DWLRQ�RI�WKH�ORFDO�RUJDQL]LQJ�FRPPLWWHH�HQDEOHG�
XV� WR� KROG� D� VXFFHVVIXO� PHHWLQJ�� ZH� WKXV� ZDUPO\� WKDQN� DOO� LWV� PHPEHUV� �VHH�
KWWSV���LZRFD�����ODEUL�IU�FRPPLWWHHV���:H�DOVR�ZLVK� WR� WKDQN� WKH�PHPEHUV�RI� WKH�SURJUDP�DQG�VWHHULQJ�
FRPPLWWHHV��VSHDNHUV��VHVVLRQ�FKDLUV��SDUWLFLSDQWV�DQG�RXU�JHQHURXV�VSRQVRUV� 

7KLV�DUWLFOH�EULHIO\�GHVFULEHV�RXU�H[SHULHQFH��ZKLFK�ZH�KRSH�PD\�EH�RI�EHQHILW�WR�RWKHU�RQ-OLQH�FRQIHUHQFH�
RUJDQL]HUV�LQ�IXWXUH��DQG�DOVR�RXWOLQHV�WKH�WKHPDWLF�VFRSH�RI�WKLV�PHHWLQJ� 

 
7KH�ELJJHVW�VXUSULVH�ZDV�WKDW�WKH�UHJLVWHUHG�SDUWLFLSDQWV�LQ�RXU�YLUWXDO�,:2&$�VXUSDVVHG�����-�DW�OHDVW�VL[�
WLPHV�WKH�ODUJHVW�QXPEHU�HYHU�UHFRUGHG�IRU�DQ\�RQH�RI�WKH����SUHYLRXV�,:2&$V��7KH�UHJLVWUDWLRQ�ZDV�IUHH�
RI�FKDUJH��DQG�ZH�WULHG�WR�GLVWULEXWH�WKH�FDOO�IRU�SDUWLFLSDWLRQ�DV�EURDGO\�DV�SRVVLEOH�QRW�RQO\�WKURXJK�FODV�
VLF�GLVWULEXWLRQ�OLVWV��EXW�DOVR�WKURXJK�RXU�SHUVRQDO�FRQWDFWV��ZKLFK�LQ�VHYHUDO�FDVHV�ZDV�YHU\�VXFFHVVIXO��
7KH�DYHUDJH�DWWHQGDQFH�DW�WKH�RQ-OLQH�WDONV�ZDV���-����UDQJLQJ�DV�KLJK�DV������ERWK�ILJXUHV�DJDLQ�PXFK�
KLJKHU�WKDQ�DQ\�UHFRUGHG�LQ�WKH�SDVW��7KH�SDUWLFLSDQWV�LQ�,:2&$������KROG�DSSRLQWPHQWV�DW�LQVWLWXWLRQV�LQ�
DW�OHDVW����GLIIHUHQW�FRXQWULHV�RQ�VL[�FRQWLQHQWV��$IULFD��$VLD��(XURSH��1RUWK�$PHULFD��2FHDQLD��DQG�6RXWK�
$PHULFD���7KH�UHSUHVHQWHG�FRXQWULHV�ZHUH� 

 
,QGLD� ������86$� ������*UHHFH� ������&DQDGD� ������)UDQFH� ������8.� ������ -DSDQ� ������*HUPDQ\� ������ ,UDQ�
������,WDO\�������,VUDHO�������$XVWULD�������%UD]LO�������1HWKHUODQGV������3RODQG������6ORYHQLD������6RXWK�.RUHD�
�����5XVVLD������6SDLQ������6ZHGHQ������6ZLW]HUODQG������%DQJODGHVK������&KLQD������6HUELD������%HOJLXP������
&KLOH� �����+RQJ-.RQJ������ ,QGRQHVLD������0H[LFR� �����1RUZD\� �����$UPHQLD� �����$UJHQWLQD� �����&]HFK�5H�
SXEOLF������'HQPDUN������)DHURH�,VODQGV������+XQJDU\������0DOD\VLD������0RQWHQHJUR������1HZ�=HDODQG������
5RPDQLD������6LQJDSRUH������7DLZDQ������7XQLVLD������7XUNH\������8QLWHG�$UDE�(PLUDWHV������%\�FRQWLQHQW��
DOPRVW�KDOI�������FDPH�IURP�(XURSH��ZLWK�����IURP�$VLD������IURP�WKH�$PHULFDV��WKHUH�ZDV�RQH�SDUWLFL�
SDQW�HDFK�IURP�$IULFD�DQG�2FHDQLD� 

 
7R�DFFRPPRGDWH�DV�PDQ\� WLPH�]RQHV�DV�SRVVLEOH�� LW�ZDV�GHFLGHG� WR�KDYH� VHVVLRQV� IURP��DP� WR��SP�
�%RUGHDX[�WLPH���7KH�WDONV��LQFOXGLQJ�TXHVWLRQV��ZHUH�JLYHQ�OLYH�XVLQJ�WKH�=RRP�RQ-OLQH�FRQIHUHQFLQJ�V\V�
WHP��DQG��ZLWK�D�OLWWOH�SUDFWLFH�EHIRUHKDQG�E\�VSHDNHUV�DQG�VHVVLRQ�FKDLUV��UDQ�VPRRWKO\��7KH�LGHD�ZDV�WR�
HQDEOH�SHRSOH�WR�JDWKHU�LQ�UHDO-WLPH��ZKLFK�LV�ZK\�WKH�WDONV�ZHUH�QRW�SUH-UHFRUGHG� 

 
=RRP�ZDV�DOVR�PDGH�DYDLODEOH� IRU�� LQIRUPDO� FKDWV� LQ� WKH�EUHDNRXW� URRPV�� WKH�2SHQ�3UREOHPV�VHVVLRQ��
FKDLUHG� E\� $OHVVLR� &RQWH� �8QLYHUVLWj� GL� 3LVD�� DQG� *DEULHOH� )LFL� �8QLYHUVLWj� GL� 3DOHUPR��� WKH� %XVLQHVV�
0HHWLQJ�� ZKHUH� SUHVHQWDWLRQV� ZHUH� PDGH� IRU� ,:2&$� ����� �/XFLD� 0RXUD�� 8QLYHUVLW\� RI� 2WWDZD�� DQG�
,:2&$������ �+HQQLQJ�)HUQDX��8QLYHUVLWlW�7ULHU���*UDSKPDVWHUV��D�VDWHOOLWH�PHHWLQJ�KHOG�RQH�GD\�DIWHU�
,:2&$�������VHH�KWWSV���LZRFD�����ODEUL�IU�JUDSKPDVWHUV�� 

 
,Q�DGGLWLRQ��LPSURPSWX�PHHWLQJV�ZLWK�WKH�VSHDNHUV�RU�VSHFLILF�SDUWLFLSDQWV�FRXOG�EH�SHUIRUPHG�YLD�D�GHGL�

(Continued on page 10) 
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FDWHG�'LVFRUG�VHUYHU��7KH�'LVFRUG�VHUYHU�ZDV�DOVR�XVHG�GXULQJ�WKH�VPDOO-JURXS�GLVFXVVLRQV�RI�*UDSKPDV�
WHUV��,Q�RUGHU�WR�DQLPDWH�WKH�EUHDNV�LQ�EHWZHHQ�WKH�WDONV��WKH�PRGHUDWRUV��RUJDQL]HUV��VHVVLRQ�FKDLUV��ILOOHG�
LQ�WKH�EODQNV�E\�WDONLQJ��H�J���ZLWK�WKH�QH[W�VSHDNHU���PDNLQJ�DQQRXQFHPHQWV��HWF��7KH�LGHD�ZDV�WR�PDNH�LW�
D�OLWWOH�ELW�OLNH�RQ�D�79�RU�UDGLR�OLYH-VKRZ��7KH�QXPEHU�RI�TXHVWLRQV�DVNHG�DIWHU�WKH�WDONV�ZHUH�VRPHWLPHV�
YHU\� ORZ�� ,W� WKXV�VHHPV�LPSRUWDQW� WR�ILQG�D�ZD\� WR�HQFRXUDJH�TXHVWLRQV�DQG�IHHGEDFN��DQG�SHUKDSV� WKH�
PRGHUDWRUV�VKRXOG�SUHSDUH�PRUH�IRU�WKLV�WDVN��:H�DOVR�KDG�WZR�SKRWR-VHVVLRQV��ZKHUH�ZH�DVNHG�YROXQ�
WDU\� SDUWLFLSDQWV� WR� VZLWFK� RQ� WKHLU� FDPHUD�� DQG�PDGH� VRPH� VFUHHQVKRWV�� 7KLV� ZDV� ZHOO-UHFHLYHG� DQG�
KHOSHG�WR�UHOD[�WKH�DWPRVSKHUH��,Q�UHWURVSHFW��SHUKDSV�WKLV�FRXOG�KDYH�EHHQ�GRQH�DOUHDG\�DW�WKH�RSHQLQJ�
RI�WKH�FRQIHUHQFH��DV�LW�FUHDWHG�D�PRUH�SHUVRQDO�H[SHULHQFH��,QGHHG��WKH�PDLQ�FKDOOHQJH�LQ�D�YLUWXDO�FRQ�
IHUHQFH�LV�WR�HPXODWH�WKH�VRFLDO�LQWHUDFWLRQV�WKDW�QDWXUDOO\�RFFXU�LQ�D�SK\VLFDO�FRQIHUHQFH� 

 
6SULQJHU-9HUODJ�WKLV�\HDU�PDGH�WKH�3URFHHGLQJV�DYDLODEOH�RQ-OLQH�RQ�WKH�FRQIHUHQFH�ZHEVLWH��DQG�LQ�DGGL�
WLRQ� SURYLGHG� ��� KDUGFRSLHV� WR� WKRVH�ZKR� UHTXHVWHG� WKHP��$OWRJHWKHU� WKH�3URFHHGLQJV� �/1&6���������
SXEOLVKHG�LQ�WKH�$5&R66�VXEOLQH�RI�/1&6��LQFOXGH�WKH����DFFHSWHG�SDSHUV��RXW�RI����VXEPLVVLRQV��DQG�
RQH�RI�WKH�WKUHH�LQYLWHG�SDSHUV��$ZDUGV��VSRQVRUHG�E\�6SULQJHU��ZHUH�PDGH�IRU�WKH�EHVW�SDSHU�E\�3HWHU�
'DPDVFKNH� �7ZR�URERWV�SDWUROOLQJ�RQ�D� OLQH�� LQWHJHU�YHUVLRQ�DQG�DSSUR[LPDELOLW\���DQG� WKH�EHVW�VWXGHQW�
SDSHUV��ZRQ� MRLQWO\�E\�3UDWLEKD�&KRXGKDU\� �3RO\QRPLDO� WLPH�DOJRULWKPV�IRU� WUDFNLQJ�SDWK�SUREOHPV��DQG�
)ORUHQW�)RXFDXG��%HQMDPLQ�*UDV��$QWKRQ\�3HUH]��)ORULDQ�6LNRUD��2Q�WKH�FRPSOH[LW\�RI�EURDGFDVW�GRPLQD�
WLRQ�DQG�PXOWLSDFNLQJ�LQ�GLJUDSKV�� 

 
7KH�WKUHH�LQYLWHG�WDONV�ZHUH�JLYHQ�E\�'DQ�$OLVWDUK��2SWLPL]DWLRQ�E\�SRSXODWLRQ��ODUJH-VFDOH�GLVWULEXWHG�RSWL�
PL]DWLRQ�YLD�SRSXODWLRQ�SURWRFROV���6iQGRU�)HNHWH��6ZDUPV�RI�REMHFWV�DW�H[WUHPH�GLPHQVLRQV��DQG�7DWLD�
QD�6WDULNRYVND\D��$OJRULWKPV�IRU�VWULQJ�SURFHVVLQJ�LQ�UHVWULFWHG-DFFHVV�PRGHOV�RI�FRPSXWDWLRQ�� 

 
*UDSK�DOJRULWKPV� GRPLQDWHG� WKH�FRQWULEXWHG� WDONV� WKLV�\HDU��EXW� WKHUH�ZHUH�DOVR�VHYHUDO�SDSHUV�GHDOLQJ�
ZLWK�'\QDPLF� DQG� RQOLQH� DOJRULWKPV�� DQG�3DUDPHWHUL]HG� DOJRULWKPV�� UHIOHFWLQJ� WKH� LQFUHDVHG� LQWHUHVW� LQ�
WKHVH�WRSLFV��2I�WKH����DFFHSWHG�SDSHUV����GHDOW�ZLWK�*UDSK�DOJRULWKPV����ZLWK�'\QDPLF�DQG�RQOLQH�DOJR�
ULWKPV��DQG���ZLWK�3DUDPHWHUL]HG�DOJRULWKPV��7KH����UHPDLQLQJ�SDSHUV�FRYHUHG�GLYHUVH�WRSLFV�IURP�&RP�
ELQDWRULDO�DOJRULWKPV��*UDSK�WKHRU\��*UDSK�PDWFKLQJ��0DWURLGV��DQG�'LVWULEXWHG�DOJRULWKPV� 

 
$V�XVXDO��DXWKRUV�RI�VHOHFWHG�3URFHHGLQJV�SDSHUV�ZHUH�LQYLWHG�WR�VXEPLW�VLJQLILFDQWO\�HQKDQFHG�YHUVLRQV�
RI�WKHLU�ZRUN�WR�D�VSHFLDO�LVVXH�RI�DQ�LPSRUWDQW�MRXUQDO�-�WKLV�\HDU��$OJRULWKPLFD� 

 
,:2&$� GHVFHQGV� IURP� WKH� RULJLQDO� $XVWUDODVLDQ� :RUNVKRS� RQ� &RPELQDWRULDO� $OJRULWKPV�� ILUVW� KHOG� LQ�
������ DQG� WKHQ� UHQDPHG� ,QWHUQDWLRQDO� LQ� ����� LQ� UHVSRQVH� WR� FRQVLVWHQW� LQWHUHVW� DQG� VXSSRUW� IURP� UH�
VHDUFKHUV�RXWVLGH�WKH�$XVWUDODVLDQ�UHJLRQ��7KH�ZRUNVKRS¶V�SHUPDQHQW�ZHEVLWH�FDQ�EH�DFFHVVHG�DW 

KWWS���ZZZ�LZRFD�RUJ�ZKHUH�OLQNV�WR�DOO�,:2&$V�-�SDVW��SUHVHQW�DQG�IXWXUH�-�FDQ�EH�IRXQG��DV�ZHOO�DV�D�OLVW�
RI�2SHQ�3UREOHPV�LQ�WKH�GRPDLQ� 

(Continued from page 9) 
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3DQGHPLF�KLJKOLJKWV�6$¶V�GLJLWDO�GLYLGH¶ 
 
7KH� ORFNGRZQ�SURYHG� WR�EH�DQ�H\H-RSHQHU� LQ� WHUPV�RI�KRZ�IDU�6RXWK�$IULFD�PXVW�
VWLOO�JR�WR�RYHUFRPH�WKH�GLJLWDO�GLYLGH��DQG�EULQJ�PLOOLRQV�RI�FLWL]HQV�LQWR�WKH�GLJLWDO�
HFRQRP\� 
 
7KLV� LV�DFFRUGLQJ� WR�VSHDNHUV�DW�D�ZHELQDU�HQGRUVHG�E\� WKH� ,QVWLWXWH�RI� ,QIRUPDWLRQ�7HFKQRORJ\�3URIHV�
VLRQDOV�6RXWK�$IULFD��,,736$��DQG�KRVWHG�E\�1HGEDQN��((�%XVLQHVV� ,QWHOOLJHQFH�DQG� WKH�-REXUJ�&HQWUH�
IRU�6RIWZDUH�(QJLQHHULQJ��-&6(��DW�:LWV�8QLYHUVLW\� 
 
7KH�ZHELQDU�� RQ� QDUURZLQJ� WKH� GLJLWDO� GLYLGH� WR� SURYLGH� DYDLODEOH� DQG� DIIRUGDEOH� ,QWHUQHW� DFFHVV� IRU� DOO�
6RXWK�$IULFDQV��KHDUG�WKDW�ZKLOH�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRU�ZHUH�HQGHDYRXULQJ�WR�FORVH�WKH�GLYLGH��
PLOOLRQV�RI�SHRSOH�ZHUH�VWLOO�XQDEOH�WR�DFFHVV�WKH�GLJLWDO�HFRQRP\��H-JRYHUQPHQW�VHUYLFHV�DQG�GLJLWDO�HGX�
FDWLRQ� 
 
7KH�0LQLVWHU� RI�&RPPXQLFDWLRQV�DQG�'LJLWDO�7HFKQRORJ\��+RQ��6WHOOD�7HPELVD�1GDEHQL-$EUDKDPV�� VDLG�
WKH�&RYLG-���ORFNGRZQ�KDG�H[SRVHG�VHULRXV�JDSV�LQ�QDWLRQDO�FRYHUDJH��SDUWLFXODUO\�LQ�ODVW�PLOH�DFFHVV�WR�
UXUDO�DUHDV�DQG�VPDOO�WRZQV� 
 
³&RYLG-���H[SRVHG�XV� WR�VRPH�KDUVK� UHDOLWLHV�´�VKH�VDLG�� ³$V�SHRSOH�PLJUDWHG� WR� UXUDO�DUHDV�GXULQJ� WKH�
ORFNGRZQ��LW�H[SRVHG�JDSV��3HRSOH�PD\�QRW�KDYH�EHHQ�DEOH�WR�DFFHVV�JRYHUQPHQW�VHUYLFHV��DQG�VWXGHQWV�
FRXOG�QRW�DFFHVV�OHDUQLQJ��&RYLG-���KDV�H[SRVHG�XV�WR�WKH�UHDOLW\�WKDW�ZH�KDYH�QRW�GRQH�PXFK��ZH�QHHG�
WR�ZRUN�WRJHWKHU�WR�FRQQHFW�WKH�XQFRQQHFWHG��:H�KDYH�WR�WDNH�EURDGEDQG�WR�ZKHUH�WKH�SHRSOH�DUH�´ 
 
7KH�0LQLVWHU�VDLG�KHU�GHSDUWPHQW�ZDV�WDNLQJ�WKLV�LQWR�FRQVLGHUDWLRQ�DV�LW�FRQGXFWHG�D�IHDVLELOLW\�VWXG\�LQWR�
6$�&RQQHFW�3KDVH����ZKLFK�LV�GXH�WR�EH�FRPSOHWHG�WKLV�\HDU� 
 
'HVFULELQJ�EURDGEDQG�DV�D�FUXFLDO�KXPDQ�ULJKW��WKH�PLQLVWHU�XUJHG�SDUWQHUVKLSV�WR�GHOLYHU�DIIRUGDEOH��KLJK�
VSHHG� DFFHVV� WR� HYHU\RQH�� ³:H� FDOO� RQ� DOO� VWDNHKROGHUV� WR� ZRUN� FROODERUDWLYHO\� IRU� WKH� FRPPRQ� JRRG��
1RQH�RI�XV�DFWLQJ�LQ�LVRODWLRQ�ZLOO�ZLQ�WKH�EDWWOH�´�VKH�VDLG� 
  
0DUN�+DUULV��&(2�RI�$OWURQ�1H[XV��QRWHG�WKDW�H[LVWLQJ�SHQHWUDWLRQ�ZDV�ORZHU�WKDQ�JHQHUDOO\�VWDWHG��VLQFH�
RQO\�����RI�KRXVHKROGV�KDG�DFFHVV�WR�'6/�DQG�ILEUH�FRQQHFWLRQV��³/RZHU�LQFRPH�SHRSOH�PD\ �KDYH��*�
RU��*�DFFHVV� �EXW�PRVW�FDQ¶W�DIIRUG�WR�XVH�LW��DQG�LQ�DGGLWLRQ�WKH\�PD\�QRW�KDYH�WKH�ULJKW�DFFHVV�GHYLFHV��
7KH�WRWDO�EURDGEDQG�QXPEHUV�GRQ¶W�ORRN�JRRG��DQG�WKH�ELJJHVW�LVVXH�LV�JRLQJ�WR�EH�DURXQG�DIIRUGDELOLW\�´ 
  
³)RUWXQDWHO\��ZH�GR�KDYH�OHDGHUV�LQ�WKLV�FRXQWU\�ZKR�NHHS�ORRNLQJ�DW�XQLYHUVDO�DFFHVV��*RYHUQPHQW�LV�WU\�
LQJ�WR�UHDFW�DV�IDVW�DV�WKH\�FDQ�� WKH�WHFKQRORJ\� LV� LPSURYLQJ�DQG�FRVWV�DUH�FRPLQJ�GRZQ��%XW� LW�ZLOO� WDNH�
WLPH��7KHUH�LV�QR�PDJLF�EXOOHW��WKH�LQYHVWPHQWV�KDYH�WR�FRQWLQXH��DQG�WKH�JRYHUQPHQW�KDV�WR�NHHS�WKLV�IR�
FXV��EHFDXVH�ZH�KDYH�WR�DOORZ�DOO�SDUWV�RI�VRFLHW\�WR�SDUWLFLSDWH�LQ�WKH�GLJLWDO�HFRQRP\�´�KH�VDLG� 
  
([SRVLQJ�PXOWLSOH�GLYLGHV 
 
$UWKXU�*ROGVWXFN��0'�RI�:RUOG�:LGH�:RU;��QRWHG� WKDW�PXOWLSOH�GLJLWDO�GLYLGHV�KDG�EHHQ�H[SRVHG�GXULQJ�
WKH�ORFNGRZQ��*RRJOH�WUHQGV�DQDO\VLV�VKRZHG�WKHUH�KDG�EHHQ�D�VSLNH�LQ�HQWHUWDLQPHQW��HGXFDWLRQ�DQG�YLG�
HR� FRQIHUHQFLQJ� GXULQJ� WKH� ORFNGRZQ�� ³7KH� KDYHV� ZHUH� DEOH� WR� VHDUFK� IRU� DQG� EHQHILW� IURP� WKHVH� DG�
YDQWDJHV�´�KH�VDLG�� 
 
(PSOR\HHV�ZKR�KDG�KLJK�VSHHG�FRQQHFWLYLW\�KDG�EHHQ�DEOH�WR�FRQWLQXH�ZRUNLQJ�IURP�KRPH��³:LWKRXW�FRQ�
QHFWLYLW\��ZRUNHUV�DQG�MRE�VHHNHUV�DUH�DW�WKH�PHUF\�RI�FKDQFH�DQG�FLUFXPVWDQFH�–�D�GHVWLQ\�GLYLGH�´ 
 
&RQQHFWLYLW\�DOVR�HQDEOHG�FORXG�FRPSXWLQJ��ZKLFK�HQKDQFHV�EXVLQHVV�HIILFLHQF\��DJLOLW\��FXVWRPHU�VHUYLFH��
WLPH�WR�PDUNHU�DQG�FRVW�VDYLQJV��DPRQJ�RWKHUV��(QWUHSUHQHXUV�DQG�EXVLQHVVHV�ZKR�GR�QRW�KDYH�WKH�VNLOOV�
DQG�UHVRXUFHV�WR�DFFHVV�FORXG�FRPSXWLQJ�ILQG�WKHPVHOYHV�RQ�WKH�ZURQJ�VLGH�RI�D�FRPSHWLWLYHQHVV�GLYLGH��
*ROGVWXFN�VDLG� 
 
+H�VDLG�LQ�D�GLJLWDO�DZDNHQLQJ��ZKHQ�RUJDQLVDWLRQV�HPEUDFH�WKH�GLJLWDO�ZD\�RI�ZRUN��LW�VXGGHQO\�EHFDPH�
SRVVLEOH�WR�GR�HYHU\WKLQJ�RQOLQH�–�IURP�OLYH�FROODERUDWLRQ�RQ�D�GRFXPHQW�WR�VKDULQJ� OLYH�HYHQWV� LQVWDQWO\��
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WƌŽĂĐƟǀĞ�ĐŽŵƉůŝĂŶĐĞ�ŵĞĂŶƐ�WKW/��ǁŽŶ͛ƚ�ďĞ�Ă�ďƵƌĚĞŶ 
,,736$�.=1�&KDSWHU�ZHELQDU�FDOOV�IRU�PRYHV�WR�DOLJQ�ZLWK�GDWD�SURWHFWLRQ��SULYDF\�
OHJLVODWLRQ 
  
:LWK�MXVW�D�\HDU¶V�JUDFH�WR�DFKLHYH�FRPSOLDQFH��RUJDQLVDWLRQV�QHHG�WR�WDNH�SURDF�
WLYH�PHDVXUHV�QRZ�WR�DOLJQ�ZLWK�WKH�JXLGHOLQHV�RI�WKH�3URWHFWLRQ�RI�3HUVRQDO�,QIRU�
PDWLRQ�$FW��323,$���+RZHYHU��WKH\�VKRXOG�QRWH�WKDW�WKH�$FW�VKRXOG�QRW�EH�VHHQ�DV�D�EXUGHQ��DQG�UDWKHU�
DV�DQ�LPSRUWDQW�VHW�RI�JXLGHOLQHV�WR�VDIHJXDUG�ERWK�EXVLQHVVHV�DQG�WKHLU�FXVWRPHUV�� 
  
7KLV�LV�DFFRUGLQJ�WR�6DULVKD�.LVWHQ��D�SUDFWLVLQJ�DWWRUQH\�LQ�.ZD=XOX�1DWDO�DQG�WKH�0DQDJLQJ�'LUHFWRU�RI�
OHJDO�DGYLVRU\�(Q\XND�&RQVXOWLQJ��ZKR�ZDV�DGGUHVVLQJ�D�ZHELQDU�KRVWHG�E\�WKH�.ZD=XOX�1DWDO�FKDSWHU�RI�
WKH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IULFD��,,736$��HDUOLHU�WKLV�ZHHN� 
  
2XWOLQLQJ�NH\�SLHFHV�RI�GDWD�SURWHFWLRQ�DQG�SULYDF\�OHJLVODWLRQ�–�(XURSH¶V�*HQHUDO�'DWD�3URWHFWLRQ�5HJXOD�
WLRQ��*'35��DQG�6RXWK�$IULFD¶V�323,$�–�.LVWHQ�VDLG��³&RPSOLDQFH�ZLWK�GDWD�SURWHFWLRQ�DQG�SULYDF\�OHJLV�
ODWLRQ� JRHV� EH\RQG� UHJXODWRU\� FRPSOLDQFH�� LW¶V� DERXW� SURWHFWLQJ� \RXU� RUJDQLVDWLRQ¶V� UHSXWDWLRQ� DQG� SHR�
SOH¶V�ULJKW�WR�SULYDF\��3HUVRQDO�GDWD� LV�D�FRPPRGLW\�ZKLFK� LV�RIWHQ�VROG�WR�GDWD�EURNHUV��:KHWKHU�SHRSOH�
DUH�XVLQJ�QDYLJDWLRQ�VHUYLFHV��DGGLQJ� WKHLU�GHWDLOV� WR�D�&RYLG-��� UHJLVWU\�RU�XVLQJ�ELRPHWULF�DFFHVV�V\V�
WHPV��WKH\�DUH�VKDULQJ�SHUVRQDO�LQIRUPDWLRQ��DQG�LW�QHHGV�WR�EH�SURWHFWHG�´�VKH�VDLG� 
  

(Continued on page 13) 

³7KH�GLJLWDO�DZDNHQLQJ�LV�D�QHFHVVLW\�IRU�DOO�WR�HPEUDFH�WKH�QHZ�IXWXUH��DQG�LW¶V�FRQQHFWLYLW\�WKDW�ZLOO�DOORZ�
WKH�GLJLWDO�DZDNHQLQJ�´�KH�VDLG� 
 
+LJKOLJKWLQJ�WKH�QHHGV�RI�OHDUQHUV 
 
'U��/XFLHQQH�$EUDKDPV��GLUHFWRU��:LWV�8QLYHUVLW\¶V�/,1.�&HQWUH��KLJKOLJKWHG�FKDOOHQJHV�LQ�GHOLYHULQJ�GLJL�
WDO�HGXFDWLRQ�DQG�SUHSDULQJ�\RXWKV�WR�EHFRPH�WKH���VW�FHQWXU\�ZRUNIRUFH�ZLWKRXW�DGHTXDWH�FRQQHFWLYLW\��
³0DQ\� VFKRROV� KDYH� LQWHUQHW� DFFHVV� WKDW� LV� UHDOO\� µSUHWHQG� LQWHUQHW¶�´� VKH� VDLG�� ³7KH\� GRQ¶W� KDYH� JRRG�
HQRXJK�FRQQHFWLYLW\�WR�SDUWLFLSDWH�LQ�DQ�RQOLQH�FRXUVH�XVLQJ�G\QDPLF�VRIWZDUH�� 
:H�KDYH�WR�EXLOG�HGXFDWLRQ�VWUHDPLQJ�VHUYLFHV��ZH�QHHG� WR�EH�DEOH�WR�GR� OLYH�VWUHDPLQJ�DQG�DV\QFKUR�
QRXV�FRQWHQW�VWUHDPLQJ�IRU�HYHU\WKLQJ�IURP�JHRJUDSK\�DQG�PDWKV�WR�PXVLF�DQG�FKRLUV�-�QRW�VLPSO\�IRU�D�
IHZ�SDJHV�RI�FRQWHQW�RQOLQH��:H�QHHG�WR�WKLQN�DERXW�WKH�WUDQVLWLRQ�RI�WKH�QDWXUH�RI�VFKRRO��,Q�WKH�IXWXUH��
HYHU\RQH�LQ�WKH�WUDQVLWLRQ�IURP�VFKRRO�WR�ZRUN�ZLOO�QHHG�GLJLWDO�VNLOOV��LQFOXGLQJ�EDVLF�VRIWZDUH�GHVLJQ�VNLOOV�
–�WKDW�LV�ZKDW�FRQQHFWLYLW\�PHDQV�́  
 
2YHUFRPLQJ�FRQVWUDLQWV 
 
/DQFH�:LOOLDPV��H[HFXWLYH�UHVSRQVLEOH�IRU�,QIUDVWUXFWXUH�DW�WKH�6WDWH�,7�$JHQF\��6,7$���VDLG�FRQVWUDLQWV�LQ�
WKH�ZD\�RI�SURJUHVV� WR�XQLYHUVDO�DFFHVV� LQFOXGLQJ� WKH�HFRQRPLF� LPSDFW�RI� WKH�SDQGHPLF� �D�IUDJPHQWHG�
DSSURDFK�WR�FRQFHSWXDOLVLQJ��DFTXLULQJ�DQG�LPSOHPHQWLQJ�EURDGEDQG�VROXWLRQV��DQG�D�IRFXV�RQ�LQIUDVWUXF�
WXUH� DQG� WHFKQRORJ\� ZLWKRXW� DGHTXDWHO\� DGGUHVVLQJ� FKDQJH� PDQDJHPHQW�� FDSDFLWDWLRQ�� VNLOOV� GHYHORS�
PHQW�DQG�RSWLPLVLQJ�XQGHUO\LQJ�EXVLQHVV�SURFHVVHV� 
:LOOLDPV�VDLG�OLPLWHG�SURJUHVV�KDG�EHHQ�PDGH�LQ�DGGUHVVLQJ�EURDGEDQG�QHHGV�LQ�UXUDO�DQG�GHHS�UXUDO�DUH�
DV��³:H�KDYH�UHDVRQDEOH�FRQQHFWLYLW\� WR�JRYHUQPHQW�VLWHV��EXW�ZH�QHHG�WR�VWDUW�IRFXVLQJ�RQ�DGGUHVVLQJ�
WKH�ODVW�PLOH�WR�YLOODJHV�DQG�FLWL]HQV��WR�FORVH�WKH�ODVW�PLOH�JDS�DQG�HQVXUH�WKH\�KDYH�DFFHVV�WR�DIIRUGDEOH�
KLJK�VSHHG�EURDGEDQG�LQIUDVWUXFWXUH�DQG�VHUYLFHV��DV�ZHOO�DV�WKH�QHFHVVDU\�VNLOOV�WR�EH�DEOH�WR�HIIHFWLYHO\�
XWLOLVH�WKLV�LQIUDVWUXFWXUH��:H�QHHG�WR�KDYH�D�FOHDU�DQG�XQLI\LQJ�VWUDWHJ\��SODQ�DQG�YLVLRQ�´�KH�VDLG� 
  
³:LWK�FRQVWUDLQHG�UHVRXUFHV��LW¶V�PRUH�OLNHO\�ZH�ZLOO�VKLIW�WR�VKDUHG�ULVN�PRGHOV��ZLWK�WKH�JRYHUQPHQW�DJ�
JUHJDWLQJ�LWV�GHPDQG�WR�FUHDWH�LQFHQWLYHV�IRU�VHUYLFH�SURYLGHUV�WR�JHW�HQDEOLQJ�LQIUDVWUXFWXUH�LQWR�GHHS�UX�
UDO�DUHDV�´ 
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.LVWHQ� VDLG� WKDW� GDWD�EUHDFKHV� FRXOG�KDYH�GHYDVWDWLQJ� FRQVHTXHQFHV��)RU� DQ� LQGLYLGXDO�ZKRVH�GDWD�
ZDV�VWROHQ�� LW�FRXOG�UHVXOW� LQ� WKHP�KDYLQJ� WR�FKDQJH�SDVVZRUGV�IUHTXHQWO\��HQDFW�FUHGLW� IUHH]HV��FRQ�
GXFW� LGHQWLW\�PRQLWRULQJ�–�DQG�SRVVLEO\�EHLQJ�GHIUDXGHG��)RU�D�EXVLQHVV�� LW�FRXOG�QHJDWLYHO\� LPSDFW�D�
EXVLQHVV¶V�UHSXWDWLRQ�WKURXJK�ORVV�RI�EUDQG�YDOXH��ORVV�RI�WUXVW�DQG�SRWHQWLDOO\�ILQDQFLDO�ORVVHV�� 
  
³7KH�PRWLYH�EHKLQG�*'35�LV�WR�VWDQGDUGLVH�SULYDF\� ODZV�DFURVV�(XURSH�DQG�SURWHFW�FLWL]HQV¶� ULJKW� WR�
SULYDF\�–�LW�LV�UHVKDSLQJ�WKH�ZD\�GDWD�LV�KDQGOHG�DFURVV�HYHU\�VHFWRU�´�VKH�VDLG� 
6KH�H[SODLQHG�WKDW� WKH�*'35�DSSOLHG�WR�DQ\�FRPSDQ\�WKDW�VWRUHG�RU�SURFHVVHG�SHUVRQDO� LQIRUPDWLRQ�
DERXW�(8�FLWL]HQV�-�  ,I�\RXU�EXVLQHVV�RIIHUV�JRRGV�DQG�RU�VHUYLFHV�WR�FLWL]HQV� LQ�WKH�(8��WKHQ�\RX�ZLOO�
KDYH�WR�FRQVLGHU�*'35�FRPSOLDQFH��)XUWKHUPRUH�EXVLQHVVHV�ZLOO�QHHG�WR�FRPSO\�ZLWK�*'35�HYHQ�LI�
WKH\�GR�QRW�KDYH�D�EXVLQHVV�SUHVHQFH�LQ�WKH�(8�EXW�GR�EXVLQHVV�ZLWK�(8�FLWL]HQV� ³6RXWK�$IULFDQ�EXVL�
QHVVHV�DUH�XUJHG�WR�H[DPLQH�*'35�LQ�UHODWLRQ�WKHLU�EXVLQHVV�RSHUDWLRQV�WR�GHWHUPLQH�WKH�DSSOLFDELOLW\�
RI�WKH�UHJXODWLRQV�´�VKH�VDLG��� 1RQ-FRPSOLDQFH�ZLWK�WKH�*'35�FRXOG�UHVXOW�LQ�SHQDOWLHV�ZKLFK�FRXOG�EH�
D�FRVWO\�PLVWDNH�IRU�EXVLQHVVHV�� 
  
323,$��ZKLFK�DOLJQV�ZLWK�EHVW�SUDFWLFH�OHJLVODWLRQ�VXFK�DV�*'35��FRPPHQFHG�RQ���-XO\�WKLV�\HDU�DQG�
DOORZV� IRU�D���-PRQWK�JUDFH�SHULRG�XQWLO����-XQH������ IRU�RUJDQLVDWLRQV� WR�FRPSO\��.LVWHQ�H[SODLQHG�
WKDW�323,$�DLPV�WR�SURWHFW�SHUVRQDO�LQIRUPDWLRQ�SURFHVVHG�E\�SXEOLF�DQG�SULYDWH�ERGLHV��VHW�FRQGLWLRQV�
RU�JXLGHOLQHV�RQ�KRZ�SHUVRQDO� LQIRUPDWLRQ�VKRXOG�EH�SURFHVVHG�� LVVXH� FRGHV�RI� FRQGXFW� WR� UHJXODWH�
FHUWDLQ�LQGXVWULHV�DQG�KRZ�WKH\�PDQDJH�SHUVRQDO�LQIRUPDWLRQ�DQG�SURYLGH�IRU�WKH�ULJKWV�RI�SHUVRQV�UH�
JDUGLQJ�GLUHFW�PDUNHWLQJ��7KH�,QIRUPDWLRQ�5HJXODWRU�LV�WDVNHG�ZLWK�PRQLWRULQJ�DQG�HQIRUFHPHQW� 
  
.LVWHQ� VDLG� WKDW�ZKLOH� 323,$�PDGH� SURYLVLRQ� IRU� ILQHV� RI� XS� WR�5���PLOOLRQ� DQG� XS� WR� ��� \HDUV¶� MDLO�
WLPH� �HQIRUFHPHQW�ZRXOG�OLNHO\�VWDUW�ZLWK�D�QRWLFH�RI�QRQ-FRPSOLDQFH�LVVXHG�E\�WKH�,QIRUPDWLRQ�5HJXOD�
WRU��DQG�WKDW�WLPH�ZRXOG�OLNHO\�EH�DOORZHG�IRU�DQ\�QRQ-FRPSOLDQFH�WR�EH�UHFWLILHG� 
.LVWHQ�VDLG� LW�ZDV�LPSRUWDQW�IRU�RUJDQLVDWLRQV�WR�XQGHUVWDQG�ZKDW�ZDV�PHDQW�E\�SHUVRQDO� LQIRUPDWLRQ�
DQG�SURFHVVLQJ��³$OPRVW�DOO�6RXWK�$IULFDQ�EXVLQHVVHV�NHHS�LQIRUPDWLRQ�DERXW�VWDII�DQG�FXVWRPHUV��DQG�
YHU\�IHZ�ZLOO�EH�H[HPSW�IURP�323,$�´�VKH�VDLG��323,$�ZLOO�DSSO\�WR�DQ\�SHUVRQDO�LQIRUPDWLRQ�WKDW�FDQ�
EH�WUDFHG�EDFN�WR�DQ�LQGLYLGXDO�–�LQFOXGLQJ�SKRWRV��VKH�VDLG� 
  
³1RQ-FRPSOLDQFH� FRXOG�EH� UDLVHG�E\�D�EUHDFK�� LQ� DQ�DXGLW� E\� WKH� ,QIRUPDWLRQ�5HJXODWRU�� RU� LQ� D�FLYLO�
FDVH��2UJDQLVDWLRQV�QHHG�EHFRPH�DZDUH�RI�WKH�SHQDOWLHV��DV�ZHOO�DV�WKH�ULVNV�RI�UHSXWDWLRQDO�GDPDJH�
DQG�ORVLQJ�FXVWRPHUV�DQG�HPSOR\HHV�´�VKH�VDLG� 
  
.LVWHQ�UHFRPPHQGHG�WKDW�RUJDQLVDWLRQV�VKRXOG�PRYH�QRZ�WR�EHFRPH�FRPSOLDQW�ZLWK�323,$�DQG�RWKHU�
EHVW�SUDFWLFH�GDWD�SURWHFWLRQ�DQG�SULYDF\�ODZV��6KH�VDLG�WKH�URDGPDS�WR�FRPSOLDQFH�VKRXOG�VWDUW�ZLWK�
WKH�DSSRLQWPHQW�RI�DQ�LQIRUPDWLRQ�RIILFHU�DQG�RU�D�323,$�&RPPLWWHH��DQG�WKHQ�JR�RQ�WR�DQDO\VH�DOO�GD�
WD� SURFHVVLQJ� DFWLYLWLHV� ZLWKLQ� WKH� RUJDQLVDWLRQ�� ³%XVLQHVVHV� PXVW� FRQVLGHU� DOO� IDFHWV� RI� GDWD� SUR�
FHVVLQJ LQ�DOO�GLYLVLRQV�DQG�DOO�GHSDUWPHQWV�´�VKH�VDLG� 
  
2UJDQLVDWLRQV�DOVR�KDG�WR�WUDLQ�UHOHYDQW�VWDII�RQ�323,$��VKH�VDLG��³$ZDUHQHVV�LV�LPSRUWDQW��EHFDXVH�LW�
EULQJV�DERXW�D�FXOWXUH�VKLIW�´�.LVWHQ�VDLG� 
  
7KHUH�ZDV�DOVR�D�JUHDW�QHHG�IRU�EXVLQHVVHV�WR�HQVXUH�WKDW�323,$�SULQFLSOHV�ZHUH�LQWHJUDWHG�LQWR�FRQ�
WUDFWV��SURFHGXUHV�DQG� WHUPV�DQG�FRQGLWLRQV�� ³323,$�PHDVXUHV�QHHG� WR�EH� LPSOHPHQWHG� WKURXJKRXW�
WKH�EXVLQHVV��DQG�SROLFLHV�DQG�SURFHGXUHV�PXVW�EH�FRQWLQXRXVO\�UHYLHZHG�DQG�XSGDWHG�WR�UHPDLQ�FRP�
SOLDQW�´�VKH�VDLG� 
  
7KH�,,736$�.=1�FKDSWHU�ZHELQDU�RQ�GDWD�SURWHFWLRQ�DQG�SULYDF\�ZDV�RQH�RI�D�VHULHV�RI�ZHELQDUV�EHLQJ�
RIIHUHG�WR�,,736$�PHPEHUV�WR�VKDUH�NQRZOHGJH��QHWZRUN�DQG�NHHS�PHPEHUV�XS�WR�GDWH�ZLWK�QHZ�GH�
YHORSPHQWV�� )RU� PRUH� LQIRUPDWLRQ� RQ� WKH� ,,736$� DQG� LWV� XSFRPLQJ� HYHQWV�� SOHDVH� YLVLW�
ZZZ�LLWSVD�RUJ�]D 

(Continued from page 12) 
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:LQQHUV�DQQRXQFHG�LQ�6$�&RPSXWHU�$SSOLFDWLRQV�2O\PSLDG 

7KH� ,QVWLWXWH� RI� ,QIRUPDWLRQ� 7HFKQRORJ\� 3URIHVVLRQDOV� 6RXWK� $IULFD� �,,736$�� KDV�
DQQRXQFHG�WKH�ZLQQHUV�RI�WKH�&RPSXWHU�$SSOLFDWLRQV�2O\PSLDG� 

7KH�DQQXDO�$SSOLFDWLRQV�2O\PSLDG�LV�D�FKDOOHQJH�IRU�OHDUQHUV�ZKR�WDNH�&$7�RU�WKH�
,&'/�RU� DUH�RWKHUZLVH� FRPSXWHU� OLWHUDWH��7KH�SDUWLFLSDQWV�KDYH� WR� VROYH�D�QXPEHU�RI� SUREOHPV�XVLQJ�D�
FRPPRQ�RIILFH�SDFNDJH�DQG�WKH�GDWD�SURYLGHG��&RQWHVWDQWV�PD\�XVH�WKH�DSSOLFDWLRQ�RI�WKHLU�FKRLFH��VXFK�
DV�WKH�:RUG�3URFHVVRU��6SUHDGVKHHW��'DWDEDVH�DQG�3UHVHQWDWLRQ�7RRO� �7KH�HYHQW�LV�RQH�RI�WKUHH�&RP�
SXWHU�2O\PSLDG�FKDOOHQJHV�KHOG�HDFK�\HDU�WR�LGHQWLI\��HQFRXUDJH�DQG�UHZDUG�FRPSXWHU�DSWLWXGH��HQFRXU�
DJH�FRPSXWHU�VWXGLHV��DQG�FUHDWH�DQ�DZDUHQHVV�RI�FDUHHU�RSSRUWXQLWLHV� LQ� ,&7��7KH�6$�&RPSXWHU�3UR�
JUDPPLQJ�2O\PSLDG� LV�RQH�RI� WKH�ROGHVW�DQG� ODUJHVW�FRPSHWLWLRQV�RI� LWV�NLQG� LQ� WKH�ZRUOG�DQG�KDV�EHHQ�
KHOG�VLQFH������ 

:KLOH�WKH�HYHQW�LV�XVXDOO\�KHOG�DW�VFKRROV�DQG�WKH�ILQDOV�DW�D�FHQWUDO�ORFDWLRQ��WKH�ORFNGRZQ�SURPSWHG�RU�
JDQLVHUV�WR�VWDJH�WKH�2O\PSLDG¶V�VHFRQG��WKLUG�DQG�ILQDO�URXQGV��UHPRWHO\�WKLV�\HDU��&RPSXWHU�2O\PSLDG�
PDQDJHU�0LFKDHO�&DPHURQ�VDLG������OHDUQHUV�IURP�����VFKRROV�WRRN�SDUW� LQ�WKH�ILUVW�URXQG�RI�WKH�HYHQW�
EHIRUH� ORFNGRZQ�ZDV� LQVWLWXWHG�� 7KUHH� ZHHNV� ODWHU�� &RYLG-��� ORFNHG� GRZQ� VFKRROV�� $V� WKH� HPHUJHQF\�
GHHSHQHG��WKH�&RPSXWHU�2O\PSLDG�%RDUG�GHFLGHG�WR�KROG�WKH�ILQDOV�UHPRWHO\��ZLWK�WHQ�WHDFKHUV�LQYLJLODW�
LQJ�DW�WKH�ILYH�SURYLQFLDO�YHQXHV� 

1RWLQJ� WKDW� WKH�2O\PSLDG�FRQWULEXWHV� WR�IXWXUHSURRILQJ�6RXWK�$IULFD�E\�EXLOGLQJ� WKH�GDWD�VNLOOV�RI� WRGD\¶V�
WHHQV�WR�KHOS�6RXWK�$IULFD�GHYHORS�EH\RQG�WKH�SDQGHPLF��&DPHURQ�VDLG��³5HDFKLQJ�WKH�ILQDOV�LV�D�VLJQLIL�
FDQW� DFKLHYHPHQW�� 7RGD\�� HQWUHSUHQHXUV� DUH� ORRNLQJ� IRU� \RXQJ� SURJUDPPHUV� � 7KH\� VHH� WKH� EHQHILW� RI�
KDYLQJ�WHFK-VDYY\�WHHQV�LQ�EXVLQHVV��DQG�LW�LV�EHVW�WR�VWDUW�\RXQJ�´ 

7KH� ZLQQHUV� RI� WKH� ��WK� $SSOLFDWLRQV� 2O\PSLDG�� DQQRXQFHG�
WKLV�ZHHN��DUH� 

*ROG� PHGDO� DQG� ,,736$� WURSK\� ZLQQHU� –� -XVWLQH� %DUZLVH��
*UDGH�����+RsUVNRRO�:DWHUNORRI��*DXWHQJ���-XVWLQH��ZKR�ZLQV�
5�������IRU�KHUVHOI�DQG�5������IRU�KHU�VFKRRO��KDV�HDUQHG�WKH�
VFKRRO¶V� EHVW� DFDGHPLF� DFKLHYHU� DZDUGV� IRU� &$7� DQG� HFR�
QRPLFV� LQ� WKH� \HDUV� ����� –� ������ 6KH� SODQV� WR� VWXG\� IRU� D�
%&RP� GHJUHH� QH[W� \HDU�� 6KH� GHVFULEHG� WKH� 2O\PSLDG� DV� D�
FKDOOHQJH��VD\LQJ�³,�FDQ�WUXO\�VD\�WKDW�,�OHDUQHG�ORWV�RI�WKLQJV�´ 

6LOYHU� –� /DWDVKD� &ODLUH� )ULHQG�� *UDGH� ���� 3HQU\Q� &RO�
OHJH �0SXPDODQJD��� ZKR� SODQV� WR� VWXG\� D� %6F� GHJUHH� QH[W�
\HDU��ZLOO�XVH�KHU�SUL]H�PRQH\�WR�FRQWULEXWH�WR�H[SHQVHV� 

6LOYHU� –� 5XDQ� 6FKRHPDQ�� *UDGH� ��� +RPHVFKRRO� 0LG�
UDQG �*DXWHQJ��� ZKR� HQMR\V� SURJUDPPLQJ� DQG� RSWHG� WR� GR�
ERWK� WKH� 3URJUDPPLQJ� DQG� $SSOLFDWLRQV� 2O\PSLDGV�� ZLOO� XVH�
KLV�PRQH\�IRU�D�EHWWHU�*38�IRU�KLV�FRPSXWHU� 

%URQ]H� –� $QDLV� +HUPDQ�� *UDGH� ���� +RsU� 0HLVLHVNRRO�
%ORHPKRI��:HVWHUQ�&DSH� 

%URQ]H�–� -DHGRQ�1DLGX��*UDGH�����(GHQ�&ROOHJH �.ZD=XOX-
1DWDO� 

%URQ]H�–�)DUDQ�6WHHQNDPS��*UDGH�����7KRPDV�0RUH�&ROOHJH��.ZD=XOX-1DWDO� 
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,,736$�FDOOV�IRU�XQLYHUVDO�DFFHVV�WR�VXSSRUW�\RXWK�GHYHORSPHQW�  
,QVWLWXWH�LQ�VWURQJ�SRVLWLRQ�GHVSLWH�µLQWHUHVWLQJ¶�WLPHV 
  
7KH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IULFD��,,736$��KDV�XUJHG�D�FRQFHUWHG�HIIRUW�
WR�WDNH�GLJLWDO�DFFHVV�WR�HYHU\�6RXWK�$IULFDQ��WR�VXSSRUW�\RXWK�GHYHORSPHQW�DQG�VPDOO�EXVLQHVV�JURZWK� 
  

6SHDNLQJ�DW�WKH�,,736$¶V�ILUVW�RQOLQH�$*0�WKLV�ZHHN��,,736$� 3UHVLGHQW�
7KDER� 0DVKHJRDQH� KLJKOLJKWHG� WKH� ,QVWLWXWH¶V� IRFXV� RQ� WKH� GHYHORS�
PHQW�RI�\RXQJ�,&7�SURIHVVLRQDOV�DQG�WKH�QHHG�WR�GHYHORS�D�VWURQJHU�,&7�
VNLOOV� SLSHOLQH� IRU� WKH� FRXQWU\�� DV�ZHOO� DV� WR�H[WHQG�GLJLWDO� DFFHVV� WR�DOO�
VHFWRUV�RI�VRFLHW\�� 
  
³7KH�&RYLG-���SDQGHPLF�KDV�SURYHG�EH\RQG�D�VKDGRZ�RI�D�GRXEW� WKDW�
,&7�LV�LQ�IDFW�FULWLFDO�LQIUDVWUXFWXUH�–�DV�LPSRUWDQW�DV�URDGV��VDQLWDWLRQ�DQG�
KHDOWKFDUH��%XW� WKH�SDVW� IHZ�PRQWKV�KDYH�DOVR�KLJKOLJKWHG� WKH� IDFW� WKDW�
WKHUH�DUH�SHRSOH�ZKR�ULVN�EHLQJ�OHIW�EHKLQG�DV�ZH�PRYH�WRZDUG�WKH�GLJLWDO�
QHZ�QRUPDO�´�KH�VDLG��³,&7�DFFHVV�LV�EHFRPLQJ�D�KXPDQ�ULJKW��DQG�ZLWK�
RXW�LW��PLOOLRQV�RI�SHRSOH�FDQQRW�DFFHVV�HGXFDWLRQ��MREV��YLWDO�LQIRUPDWLRQ�
DQG�VHUYLFHV��$V� ,&7�SURIHVVLRQDOV��ZH�FDQQRW�VLPSO\�EH� WRUFK�EHDUHUV�
IRU�,&7�–�ZH�QHHG�WR�DVVXPH�JUHDWHU�UHVSRQVLELOLW\�IRU�KHOSLQJ�EXLOG�WKLV�
FULWLFDO�LQIUDVWUXFWXUH��:H�QHHG�WR�HQVXUH�HTXLWDEOH�DFFHVV�IRU�HYHU\RQH�´ 
  
0DVKHJRDQH� FDOOHG� IRU� WKH� ,&7� LQGXVWU\� WR� DGYRFDWH� IRU� SROLF\� WKDW� LV�
PRUH�IDYRXUDEOH�IRU�WKH�PDMRULW\��³1RZ�PRUH�WKDQ�HYHU�EHIRUH��,&7�QHHGV�
WR�EH� WDONLQJ� WR� WKH�JRYHUQPHQW�DQG� IRUPLQJ�SDUWQHUVKLSV�DFURVV�SROLF\�

IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ��:H�QHHG�WR�EH�ZRUNLQJ�WRJHWKHU�WR�FUHDWH�GLJLWDO�HGXFDWLRQ�SODWIRUPV�WKDW�

(Continued on page 16) 

3DUWLFLSDWLRQ�DQG�SURYLQFLDO�DZDUG�ZLQQHUV� 

0DU\DP�%DGVKD��*UDGH�����5XVWHQEXUJ�*LUOV
�+LJK��:HVWHUQ�&DSH��–�SODFHG��QG�LQ�:HVWHUQ�&DSH��WLH� 

.DWH�%ODNH��*UDGH�����%HUJYOLHW�+LJK�6FKRRO��:HVWHUQ�&DSH��–�SODFHG��QG�LQ�:HVWHUQ�&DSH��WLH� 

8URRM�0ROODK��*UDGH�����&ROOHJLDWH�*LUOV
�+LJK��(DVWHUQ�&DSH��–�SODFHG��VW�LQ�(DVWHUQ�&DSH 

$ORN�0RUH��*UDGH�����*OHQZRRG�+LJK��.ZD=XOX�1DWDO��–�SODFHG��QG�LQ�.ZD=XOX1DWDO 

(ULF�3HDFK��*UDGH�����+RsUVNRRO�5DQGEXUJ��*DXWHQJ��–�SODFHG��QG�LQ�*DXWHQJ 

5�������LQ�FDVK�SUL]HV�ZDV�DZDUGHG�WR�WKH�VL[�PHGDO�ZLQQHUV�DQG�WKHLU�VFKRROV��DQG�DOO�ILQDOLVWV�UHFHLYH�
IUHH�,,736$�VWXGHQW�PHPEHUVKLS� 

0RLUD�GH�5RFKH��1RQ-([HFXWLYH�'LUHFWRU�RI�WKH�,,736$�DQG�&KDLU�RI�WKH�&RPSXWHU�2O\PSLDG�%RDUG��VDLG�
GXULQJ�D�YLUWXDO�DZDUGV�DQQRXQFHPHQW��³:H�FRQJUDWXODWH�DOO�WKH�ZLQQHUV��ZKR�SDUWLFLSDWHG�XQGHU�XQXVXDO�
FLUFXPVWDQFHV�WKLV�\HDU��,�ZDV�GHOLJKWHG�WKDW�VR�PDQ\�RI�WKH�ILQDOLVWV�–�PRUH�WKDQ�KDOI�RI�WKHP��DQG�WKH�
ZLQQHU��DUH�\RXQJ�ZRPHQ�´ 

³,Q�WKHVH�LQWHUHVWLQJ�WLPHV��,�ZDQW�WR�WKDQN�OHDUQHUV��WHDFKHUV��WKH�6FLHQWLILF�&RPPLWWHH�DQG�WKH�&RPSXWHU�
2O\PSLDG�VWDII�IRU�GRLQJ�ZKDW�LV�QHFHVVDU\�WR�PDNH�WKLV�FRPSHWLWLRQ�ZRUN�RQOLQH��6KH�DGYLVHG�WKH�ILQDO�
LVWV��³,I�\RX�NHHS�QRWKLQJ�HOVH�IURP�WKLV�GLIILFXOW�\HDU��KDQJ�RQ�WR�\RXU�SHUVLVWHQFH�´ 

³7KH�,,736$�HQFRXUDJHV�WDOHQWHG�\RXQJ�SHRSOH�OLNH�\RXUVHOYHV�WR�NHHS�XS�WR�GDWH�ZLWK�WKH�HYHU�FKDQJLQJ�
ZRUOG�RI�,7��DQG�ZH�HQFRXUDJH�\RX�WR�WDNH�SDUW�LQ�DW�OHDVW�RQH�,,736$�HYHQW�LQ�WKH�\HDU�DKHDG�–�LW�FRXOG�
KHOS�\RX�VKDSH�\RXU�FDUHHU�DQG�FODULI\�VXEMHFW�FKRLFHV��,W�ZLOO�DOVR�KHOS�\RX�GHYHORS�D�QHWZRUN�RI�SHRSOH��
ZKLFK�ZLOO�KHOS�\RX�LQ�\RXU�IXWXUH�FDUHHU�´ 

(Continued from page 14) 



 

+RPH�ZRUNHUV��600(V��KHDOWKFDUH�PRVW�DW�ULVN�RI�LQFUHDVHG�
F\EHU�FULPH 
͚,7�SURIHVVLRQDOV�PXVW�VWHS�XS�HIIRUWV�WR�VXSSRUW�UHPRWH�ZRUN�DQG�HGXFDWLRQ¶ 
  
7KH�&RYLG-���SDQGHPLF�DQG�ORFNGRZQ�KDV�FUHDWHG�QHZ�YXOQHUDELOLWLHV�WKDW�IUDXG�
VWHUV�DQG�F\EHU�FULPLQDOV�KDYH�EHHQ�TXLFN�WR�H[SORLW��,,736$�H[SHUWV�KDYH�ZDUQHG� 
  
6SHDNLQJ�DW�DQ�,,736$�:HVWHUQ�&DSH�FKDSWHU�ZHELQDU�RQ�KRZ�WR�EHFRPH�F\EHU�UHVLOLHQW�DQG�PRUH�DZDUH�
GXULQJ�&RYLG-����7HUHQFH�*RYHQGHU��'LUHFWRU�RI�,7�$GYLVRU\�DW�0D]DUV�6RXWK�$IULFD��VDLG�� ³2XU�UHVHDUFK�
KDV�IRXQG�WKDW�WRS�WDUJHWV�IRU�IUDXG�DQG�F\EHU-FULPH�DW�WKH�PRPHQW�LQFOXGH�KRPH�XVHUV��600(V�DQG�WKH�
KHDOWK�VHFWRU�´ 

*RYHQGHU� VDLG�KRPH�XVHUV�ZHUH�SDUWLFXODUO\� YXOQHUDEOH�EHFDXVH� UHPRWH�ZRUNLQJ�XVHUV�ZHUH� VHHPLQJO\�
PRUH�UHOD[HG�DW�KRPH�WKDQ�WKH\�ZHUH�DW�WKH�RIILFH��IROORZLQJ�WKH�QRWLRQ�WKDW�F\EHU-DWWDFNV�RQO\�KDSSHQ�DW�
WKH�RIILFH�� ,Q�DGGLWLRQ�� WKH\�GLG�QRW� DOZD\V�KDYH� DQWL-YLUXV� VRIWZDUH�� SHUVRQDO� ILUHZDOOV� RU�9LUWXDO�3ULYDWH�
1HWZRUN��931��VRIWZDUH�LQVWDOOHG� 

600(V�ZHUH�DOVR�DQ�HDV\�WDUJHW�EHFDXVH�WKH\�GLG�QRW�DOZD\V�KDYH�WKH�EXGJHW�IRU�VRSKLVWLFDWHG�VHFXULW\�
VRIWZDUH��RU�PLJKW�QRW�KDYH�D�&,62�RU�,7�SURIHVVLRQDO��$QG�WKH�KHDOWK�LQGXVWU\�ZDV�D�WDUJHW�EHFDXVH�RI�WKH�
H[WHQVLYH�GDWD�LQ�LWV�UHFRUGV��UHJDUGHG�DV�SHUVRQDO�RU�KLJKO\�FRQILGHQWLDO�LQIRUPDWLRQ�7KLV�VHFWRU�ZDV�DOVR�
XVHG�DV�D�PHDQV�WR�FRPPLW�IUDXG��DPLG�SHRSOH¶V�FRQFHUQV�DERXW�&RYLG-���DQG�WKHLU�KHDOWK� 

1RWLQJ�WKDW�F\EHU-FULPH�LQFUHDVLQJO\�SLWWHG�FRPSXWHU�DJDLQVW�FRPSXWHU��KH�VDLG��³&RYLG-���KDV�EURXJKW�D�
WUHQG�IRU�KDFNHUV�WR�ODXQFK�PRUH�SKLVKLQJ�DQG�PDOZDUH�DWWDFNV�XVLQJ�&RYLG-���PHVVDJLQJ��DQG�WR�FDSLWDO�
LVH�RQ�OHVV�VHFXUH�FRUSRUDWH�QHWZRUNV�´ 
  
:KLOH�ZHELQDU� SDUWLFLSDQW� SROOV� UHYHDOHG� WKDW� ����ZHUH�XVLQJ� VHFXUH�931V� IRU� KRPH�ZRUNHUV�DQG�RQO\�
����KDG�H[SHULHQFHG�SKLVKLQJ�RU�RWKHU�DWWDFNV�UHODWHG�WR�&RYLG-����*RYHQGHU�VDLG�WKDW�PDQ\�LQGXVWULHV�
RWKHU�WKDQ�WKH�,7�VHFWRU�ZHUH�H[SHULHQFLQJ�D�GUDPDWLF�LQFUHDVH�LQ�&RYLG-���WKHPHG�SKLVKLQJ�DWWDFNV��*RY�
HQGHU�ZHQW�RQ�WR�PHQWLRQ�WKDW�*RRJOH�EORFNHG�RYHU�����PLOOLRQ�&29,'-���UHODWHG�VSDP�HPDLOV�EHWZHHQ�
0DUFK�DQG�$SULO������DORQH� 

(Continued on page 17) 
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DUH�IUHH�RU�ORZ�FRVW��FRRUGLQDWHG�DQG�WUDQVSDUHQW� 7KH�IRXQGDWLRQ�IRU�VNLOOHG�RU�HPSOR\DEOH�\RXWK�LV�DFFHVV�
WR�WUDLQLQJ�DQG�HGXFDWLRQ��VR�ZH�KDYH�WR�FUHDWH�SROLFLHV�WKDW�JLYH�DOO�\RXQJ�SHRSOH�HTXDO�DFFHVV�´�KH�VDLG� 
  
³'LJLWDO�DFFHVV�LV�MXVW�DV�LPSRUWDQW�IRU�KHOSLQJ�FUHDWH�MREV�DQG�EXLOG�EXVLQHVVHV�DV�LW�WUDQVFHQGV�EDUULHUV�
VXFK�DV� ORFDWLRQ��2QFH� WKH\�KDYH�GLJLWDO� DFFHVV�� RXU� \RXWK�DQG� VPDOO� EXVLQHVVHV� FDQ�DFFHVV�EXVLQHVV�
WRROV��LQIRUPDWLRQ��VHUYLFHV�DQG�RSSRUWXQLWLHV� �:H�QHHG�WR�IRFXV�RXU�DWWHQWLRQ�RQ�EHFRPLQJ�PRUH�LQYROYHG�
LQ� VRFLHW\� DQG� JLYLQJ� µ*HQHUDWLRQ� 1H[W¶� WKH� VNLOOV� DQG� WRROV� WKH\� QHHG� WR� WKULYH� LQ� D� GLJLWDO� ZRUOG�´�
0DVKHJRDQH�VDLG� 
  
,,736$�PHPEHUV�KHDUG�GXULQJ�WKH�$*0�WKDW�WKH�,QVWLWXWH�UHPDLQV�LQ�D�VWURQJ�SRVLWLRQ��ZLWK�JURZLQJ�PHP�
EHUVKLS��GHVSLWH�D�\HDU�FKDUDFWHULVHG�E\�VORZ�HFRQRPLF�JURZWK�DQG�WKH�&RYLG-���SDQGHPLF� 
7KH�,,736$�UHSRUWHG�EDFN�RQ�D�VXFFHVVIXO�\HDU�RI�RSHUDWLRQV�ZLWK�DQ�LQFUHDVHG�IRFXV�RQ�WKRXJKW�OHDGHU�
VKLS��FDUHHU�GHYHORSPHQW�DQG�VWDNHKROGHU�HQJDJHPHQW� 
  
,,736$�&(2�7RQ\�3DUU\�QRWHG�WKDW�WKH�,QVWLWXWH�PHPEHUVKLS�FRPSULVHG�DURXQG�����\RXQJ�SURIHVVLRQDOV�
DJHG����–� ����ZLWK�����RI�6RXWK�$IULFDQ�PHPEHUV�EHLQJ�EODFN�� FRORXUHG�RU�$VLDQ��PDNLQJ� LW�JURZLQJO\�
UHSUHVHQWDWLYH�RI�WKH�ORFDO�,&7�VHFWRU�DQG�WKH�EURDGHU�6RXWK�$IULFDQ�GHPRJUDSKLF� 
 

,,736$�PHPEHUV�YRWHG�RQOLQH�WR�HOHFW�DQG�RU�UH-HOHFW�WKH�IROORZLQJ�QRQ-H[HFXWLYH�'LUHFWRUV��8ODQGL�([QHU��
$GPLUH�*ZDQ]XUD��5LPPRQ�.LVWHQ��.DUHO�0DWWKHH��.XG]D\L�&KLSLG]D��6HQHOH�*RED��/OHZHOO\Q�.HDUQV�DQG�
-RKQ�6LQJK� 

7KH� ,,736$¶V� RIILFH� EHDUHUV� IRU� WKH� �������� \HDU�� HOHFWHG� DW� D� ERDUG� PHHWLQJ� WRGD\�� UHPDLQ� XQ�
FKDQJHG� ZLWK�7KDER�0DVKHJRDQH�DV�%RDUG�&KDLUSHUVRQ�DQG�3UHVLGHQW��$GPLUH�*ZDQ]XUD�DV�9LFH�3UHVL�
GHQW�DQG�.DUHO�0DWWKHH�DV�7UHDVXUHU� 
 

(Continued from page 15) 
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7HFKQRORJ\�SUHVHQWV�DQVZHU�WR�VFKRRO�FORVXUHV 
,&7V�FDQ�EULGJH�WKH�JDS�LQ�OHDUQLQJ�DQG�SDYH�WKH�ZD\�WR�QHZ�PRGHOV�IRU�HGXFD�
WLRQ 

6FKRRO� FORVXUHV� DV� D� UHVXOW� RI� WKH�&RYLG-��� SDQGHPLF� DUH� SXWWLQJ� FKLOGUHQ� DW�
ULVN� RQ� D� QXPEHU� RI� IURQWV�� +RZHYHU�� WHFKQRORJ\� SUHVHQWV� VROXWLRQV� WR� WKHVH�
FKDOOHQJHV��7KLV� LV� DFFRUGLQJ� WR�$GPLUH�*ZDQ]XUD��9LFH�3UHVLGHQW� RI� WKH� ,,7�
36$�DQG�DQ �,,736$�:HVWHUQ�&DSH�FKDSWHU�FRPPLWWHH�PHPEHU��ZKR�VDLG�GXULQJ�D�ZHELQDU�ODVW�ZHHN�WKDW�
,7�SURIHVVLRQDOV�KDG�WR�KHOS�HQDEOH�LQIUDVWUXFWXUH�DQG�V\VWHPV�WR�VXSSRUW�HGXFDWLRQ� 

³6'*�JRDO�QXPEHU���DLPV�WR�KDYH�FKLOGUHQ�FRPSOHWH�IUHH�SULPDU\�DQG�
VHFRQGDU\�HGXFDWLRQ�E\�������ZLWK�XQLYHUVDO�DFFHVV� WR�KLJKHU�HGXFD�
WLRQ��+RZHYHU�� WKH�JOREDO�SDQGHPLF�ZH�DUH� IDFLQJ�QRZ� LV�FKDOOHQJLQJ�
WKHVH�JRDOV��ZLWK�VFKRROV�DURXQG�WKH�ZRUOG�KDYLQJ�WR�VKXW�´�KH�VDLG��  

*ZDQ]XUD� QRWHG� WKDW�� DFFRUGLQJ� WR� 81(6&2�� RYHU� ���� RI� VWXGHQWV�
ZHUH�RXW�RI�VFKRROV�EHFDXVH�RI�&RYLG-���FORVXUHV��³1HDUO\ �����ELOOLRQ�
OHDUQHUV�KDYH�EHHQ�DIIHFWHG�LQ�����FRXQWULHV�� 

7KLV� LPSDFWV� RQ� WKHLU� VRFLR-HFRQRPLF� VWDWXV�� UHVXOWV� LQ� SRRU� QXWULWLRQ�
IRU� VWXGHQWV� ZKR� GHSHQG� RQ� IUHH� VFKRRO�PHDOV�� DQG� FRXOG� FDXVH� DQ�
LQFUHDVHG�H[SRVXUH�WR�YLROHQFH��WKH�ULVN�RI�WHHQDJH�SUHJQDQFLHV�DQG�D�
ULVH�LQ�VFKRRO�GURSRXWV�´ 

+H�VDLG��³7KLV�IDVW-FKDQJLQJ�VLWXDWLRQ�UHTXLUHV�HGXFDWLRQ�LQVWLWXWLRQV�WR�
PHHW�WKH�QHHGV�RI�RYHU�����ELOOLRQ�VWXGHQWV�IRU�UHPRWH�OHDUQLQJ��7HFK�
QRORJ\� DQG� VHUYLFH� SURYLGHUV� FDQ� DGG� YDOXH� WKURXJK� GLJLWDO� VROXWLRQV�
WKDW�DGGUHVV�WKH�LPPHGLDWH�DQG�ORQJ-WHUP�QHHGV�RI�VWXGHQWV��WHDFKHUV�
DQG�UHVHDUFKHUV�´ 

7KH� SUHVHQWDWLRQ� KLJKOLJKWHG� WKDW� WHFKQRORJ\� ZDV� PDNLQJ� UHPRWH�
OHDUQLQJ�WKH�QHZ�QRUPDO��EXW�WKDW�UHPRWH�OHDUQLQJ�ZDV�XQHYHQO\�GLVWULE�

XWHG��DQG�WKDW�SK\VLFDO�LQIUDVWUXFWXUH�KDG�WR�EH�LQ�SODFH�WR�HQDEOH�UHPRWH�OHDUQLQJ�IRU�DOO�VWXGHQWV�WR�DYRLG�
ZRUVHQLQJ�WKH�GLJLWDO�GLYLGH� 

:LWK�D�SDUWLFLSDQW�SROO�ILQGLQJ�WKDW�����RI�SDUHQWV�QRZ�SUHIHU�KRPH�VFKRROLQJ��*ZDQ]XUD�VDLG��³7KH�SUROLI�
HUDWLRQ�RI�WHFKQRORJLHV�FKDOOHQJHV�HGXFDWLRQ�LQVWLWXWLRQV�WR�DGDSW�WKHLU�WHDFKLQJ�DQG�OHDUQLQJ�PRGHOV�WR�D�
FKDQJLQJ�ZRUOG��7KHUH� LV�DQ�XUJHQW�QHHG�IRU�QHZ�VXVWDLQDEOH�PRGHOV� IRU�HGXFDWLRQ��(GXFDWLRQ�QHHGV� WR�

(Continued on page 18) 

³7KH�PRYH�IURP�FRUSRUDWH�WR�KRPH�LV�ZKHUH�WKH�H[SORLWDWLRQ�KDV�EHFRPH�YDVW��:H�VHH�XS�WR����UHFRUGV�
VWROHQ�HYHU\�VHFRQG�E\�KDFNHUV��DQG�����RI�GDWD�EUHDFKHV�DV�D�UHVXOW�RI�KXPDQ�HUURU�WKURXJK�SKLVKLQJ�RU�
EXVLQHVV�SURFHVV�HUURUV���������ZHEVLWHV�DUH�QRZ�EHLQJ�KDFNHG�GDLO\� 
  
7KH�PRWLYH�IRU�WKHVH�DWWDFNV�ZDV�ODUJHO\�IRU�ILQDQFLDO�JDLQ��KH�VDLG�� 
  
*RYHQGHU�VDLG��³7KH�DYHUDJH�FRVW�RI�D�VWROHQ�UHFRUG�RQ�WKH�EODFN�PDUNHW� LV�DURXQG�5�������ZLWK�KHDOWK�
UHFRUGV���������ILQDQFLDO�UHFRUGV��������DQG�VHUYLFHV�UHFRUGV��������WKH�PRVW�YDOXDEOH��7KH�UHDVRQ�WKHVH�
UHFRUGV�DUH�VR�YDOXDEOH�LV�EHFDXVH�WKH\�FRQWDLQ�VR�PXFK�SHUVRQDO�LQIRUPDWLRQ�WKDW�FDQ�EH�H[SORLWHG 
  
7R� UHGXFH� ULVN��*RYHQGHU� DGYLVHG� RUJDQLVDWLRQV� WR� HQVXUH� WKDW� ODSWRSV�ZHUH� XS� WR� GDWH�ZLWK� DQWL-YLUXV�
VRIWZDUH��WKDW�UHOHYDQW�931�VRIWZDUH�ZDV�HQDEOHG��WR�XVH�KDUG�GLVN�HQFU\SWLRQ�ZLWK�PD[LPXP�SDVVZRUG�
UHTXLUHPHQWV��DQG�HQVXUH� WKDW� UHPRWH�ZRUN�SROLFLHV�ZHUH� WKH�VDPH�DV�ZKHQ�ZRUNLQJ�RQ� WKH�QHWZRUN�DW�
WKH�RIILFH��,Q�DGGLWLRQ��KRPH�XVHUV�VKRXOG�HQVXUH�WKDW�SHUVRQDO�FRPSXWHUV�DOVR�KDYH�$QWL-YLUXV�VRIWZDUH�
DQG�SHUVRQDO�ILUHZDOOV�IRU�SURWHFWLRQ� 
  
7KH�,,736$�:HVWHUQ�&DSH�FKDSWHU�ZHELQDU�ZDV�RQH�RI�D�VHULHV�RI�ZHELQDUV�,,736$�LV�UROOLQJ�RXW�WR�HQ�
KDQFH�FRPPXQLFDWLRQ�DQG�NQRZOHGJH�VKDULQJ�DPRQJ�PHPEHUV� � 

)RU�PRUH�LQIRUPDWLRQ�YLVLW�ZZZ�LLWSVD�RUJ�]D�RU�KWWSV���ZZZ�LLWSVD�RUJ�]D�XSFRPLQJ-HYHQWV�� 
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%UHDNLQJ�GRZQ�EDUULHUV�–�KRZ�WRS�ZRPHQ�LQ�,7�VXFFHHG 
  
:LWK�VWLOO�WRR�IHZ�ZRPHQ�HQWHULQJ�WKH�67(0�DQG�,7�VHFWRUV��LQVSLULQJ�ZRPHQ�LQ�
6$�,7�JLYH�WKHLU�DGYLFH IRU�JLUOV�DQG�ZRPHQ�RQ�JHWWLQJ�DKHDG�LQ�WKH�ZRUOG�RI�,7 
  
7KH� 6RXWK� $IULFDQ� ,7� VHFWRU� LV� VWLOO� D� PDOH� GRPLQDWHG� DUHQD�� EXW� LW� SURPLVHV�
JUHDW�RSSRUWXQLWLHV�IRU�ZRPHQ�HQWHULQJ�WKH�ILHOG�� 
 
7KLV�LV�DFFRUGLQJ�WR�SDQHOOLVWV�RQ�D�ZHELQDU�KRVWHG�E\�WKH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQ�
DOV�6RXWK�$IULFD��,,736$��:HVWHUQ�&DSH�&KDSWHU�WKLV�PRQWK� 
  
7KH�SDQHO��FRPSULVLQJ�IRXU�LQVSLULQJ�ZRPHQ�LQ�,7�DQG�PHPEHUV�RI�WKH�,,736$¶V�:RPHQ�LQ�,7�FRPPLWWHH��
VDLG�QRWKLQJ�VWRRG�LQ�WKH�ZD\�RI�JLUOV�DQG�\RXQJ�ZRPHQ�HQWHULQJ�WKH�ILHOG��DQG�WKH\�HQFRXUDJHG�ZRPHQ�
DOUHDG\�ZRUNLQJ�LQ�,7�WR�KHOS�SDYH�WKH�ZD\�IRU�RWKHU�ZRPHQ�WR�HQWHU�WKH�ILHOG�DQG�VXFFHHG�LQ�LW� 

  
%H�DXWKHQWLF 
(OHQL� .ZLQDQD�� ([HFXWLYH� +HDG� IRU� 9RGDFRP� %XVLQHVV� LQ�
.ZD=XOX� 1DWDO�� VDLG� WKH� ZRUOG� RI� ,7� FRXOG� EH� DQ� H[WUHPHO\�
PDVFXOLQH� HQYLURQPHQW� DQG� QRW� QHFHVVDULO\� DOZD\V� NLQG� WR�
ZRPHQ��³,�RIWHQ�ILQG�P\VHOI�WKH�RGG�RQH�RXW��DV�WKH�\RXQJHVW�
DQG�D� IHPDOH�´�+HU�DSSURDFK�ZDV� WR� UHPDLQ�XQDSRORJHWLFDOO\�
DXWKHQWLF�� VKH� VDLG�� ³,� MXVW� EH�P\VHOI�–� ,� UHPDLQ� DSSURSULDWH��
EXW� ,�GRQ¶W�GLOXWH�P\VHOI�� ,Q�ZKDWHYHU�\RX�GR��EULQJ�HQRXJK�RI�
\RXUVHOI�WR�LW��VR�WKDW�ZD\�\RX�FDQ�DXWKHQWLFDOO\�EH�D�JUHDW�FRQ�
WULEXWRU�´ 
  
 

*HW�ULG�RI�WKH�ER[ 
.ZLQDQD�QRWHG�WKDW�HDFK�SHUVRQ�LV�LQ�WKHLU�RZQ�UDFH��DQG�GLG�QRW�QHHG�WR�IRFXV�RQ�FRPSHWLQJ�ZLWK�RWKHUV��
EXW� UDWKHU� RQ� LPSURYLQJ� WKHPVHOYHV�� %XW� VKH� DGYLVHG� ZRPHQ� WR� FKDOOHQJH� ROG� QRUPV� DQG� VWHUHRW\SHV��
³'RQ¶W�WKLQN�RXW�RI�WKH�ER[�–�JHW�ULG�RI�WKH�ER[��/HW�\RXU�OLJKW�VKLQH�´�VKH�VDLG�� 
%HFDXVH� ZRPHQ� DOVR� RIWHQ� IRXQG� WKHPVHOYHV� SOD\LQJ� PXOWLSOH� UROHV� DW� ZRUN� DQG� KRPH�� VKH� VDLG��
³6RPHWLPHV�WKHUH�DUHQ¶W�HQRXJK�KRXUV� LQ� WKH�GD\��3ULRULWLVH��DQG�EH�SUHVHQW� LQ�ZKDW�\RX�DUH�GRLQJ��<RX�
PXVW�DOVR�WDNH�FDUH�RI�\RXUVHOI�´ 
  
*HW�JLUOV�FRQQHFWHG 
%DUDWDQJ�0L\D�� IRXQGHU�DQG�&(2�RI�*LUOK\SH�FRGLQJ�DFDGHP\��VDLG� WKDW�JLUOV�DQG�ZRPHQ�FRXOG�EH�HP�
SRZHUHG�E\�WHFKQRORJ\�DQG�QHWZRUNV��³,I�JLUOV�GRQ¶W�KDYH�DFFHVV�WR�WKH�LQWHUQHW�LQ�WKLV�GD\�DQG�DJH��WKH\�

(Continued on page 19) 

PRYH�IURP�D�NQRZOHGJH�WUDQVIHU�PRGHO�WR�D�PRUH�FROODERUDWLYH�PRGHO��DQG�ZH�QHHG�WR�GHYHORS�WKH�VNLOOV�
QHHGHG�WR�VXFFHHG�LQ�WKH�OHDUQLQJ�VRFLHW\�´� 

  

³7KHUH�LV�QR�RQH�VL]H�ILWV�DOO�DSSURDFK�´�KH�QRWHG��³,W�ZLOO�EH�XS�WR�WKH�VFKRROV�DQG�FROOHJHV�WR�ILQG�D�EDO�
DQFH�EHWZHHQ�UHPRWH�DQG�SK\VLFDO� WR�KHOS� WKHP�GHOLYHU�WKH�FXUULFXOXP��ZKHWKHU� WKH\�RSW� IRU�FRPSOHWHO\�
UHPRWH�OHDUQLQJ�RU�D�EOHQGHG�OHDUQLQJ�PRGHO�´ 

  

7R�RSWLPLVH�UHPRWH�OHDUQLQJ��FHUWDLQ�FKDOOHQJHV�KDG�WR�EH�DGGUHVVHG��KH�VDLG��7KHVH�LQFOXGHG�DFFHVV�WR�
WKH�LQWHUQHW��WKH�FRVW�RI�EURDGEDQG��DQG�WKH�ODFN�RI�VHFXULW\�LQ�KRPH�V\VWHPV�� ³$V�WHFKQRORJ\�SUDFWLWLRQ�
HUV��ZH�KDYH�D�KXJH�WDVN�RI�PDNLQJ�WHFKQRORJ\�ZRUN��:H�QHHG�WR�XVH�WKH�NQRZOHGJH�DQG�VNLOOV�ZH�KDYH�
WR�SURYLGH�VROXWLRQV�´�KH�VDLG� 

 
7KH�,,736$�:HVWHUQ�&DSH�FKDSWHU�ZHELQDU�ZDV�RQH�RI�D�VHULHV�RI�ZHELQDUV�,,736$�LV�UROOLQJ�RXW�WR�HQ�
KDQFH�FRPPXQLFDWLRQ�DQG�NQRZOHGJH�VKDULQJ�DPRQJ�PHPEHUV� � 
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FDQ¶W�EH�HPSRZHUHG��7KH\�QHHG� LQWHUQHW�DFFHVV�DQG�FRPSXWHUV�´�VKH�VDLG��DQG�DSSHDOHG�IRU�VXSSRUW� LQ�
H[SDQGLQJ�WKH�UHDFK�RI�*LUOK\SH¶V�ZRUN� 
  
2YHUFRPH�IHDU�RI�IDLOXUH 
2Q�WKH�TXHVWLRQ�RI�IHDU�RI�IDLOXUH��0L\D�VDLG��,W�KDV�EHHQ�P\�IHDU�WKDW� LI�,�IDLO��,�IDLO�DOO�WKH�ZRPHQ�EHKLQG�
PH��%XW�LW¶V�VRPHWKLQJ�ZH�QHHG�WR�VWDUW�GHDOLQJ�ZLWK� �<RX�QHHG�WR�NQRZ�\RXU�RZQ�ZRUWK��DQG�WKDW�TXLWWLQJ�
LV�QRW�DOZD\V�WKH�VDPH�DV�IDLOXUH��,�DP�QRW�D�WUHH�–�,�FDQ�PRYH��7KHUH�DUH�RSSRUWXQLWLHV�´� 
 
6HQHOH�*RED��'LUHFWRU�RI��,5�,QQRYDWLRQV��IRXQGHU�RI�2VRVD\HQVL�(GXFDWLRQ�$GYDQFHPHQW��DQG�DQ�,,736$�
QRQ-H[HFXWLYH�GLUHFWRU��ZKR�KROGV�ERWK�D�%6F�DQG�DQ�+RQRXUV�'HJUHH� LQ�&RPSXWHU�6FLHQFH�IURP�8&7��
UHFRXQWHG�WKDW�VKH�IDLOHG�KHU�ILUVW�WHVW�LQ�XQLYHUVLW\��:LWK�SHUVHYHUDQFH��DQG�HQFRXUDJHPHQW�IURP�KHU�OHF�
WXUHU�DQG�IULHQGV��VKH�UHDFKHG�WKH�VDPH�OHYHO�DV�KHU�FODVVPDWHV�DQG�JRW�LQWR�FODVV�PHULW�OLVW�� 
  
$FFHSW�WKH�FKDOOHQJH 
*RED�VD\V��³:KHQ�,�JRW�WR�ZRUN��,�ZDV�DJDLQ�WKH�URVH�DPRQJ�WKH�WKRUQV��$V�D�PLQRULW\�,�IHOW�LW�ZDV�D�FKDO�
OHQJH��UDWKHU�WKDQ�D�SULYLOHJH�,�KDG�WR�JR�WKURXJK�WKLV�DQG�FKDQJH�WKDW�VWDWXV�TXR��,�VWDUWHG�ZLWK�D�QHJDWLYH�
WUXVW�EDODQFH�–�VRPH�FROOHDJXHV�IHHOLQJ� ,�ZDV� WKHUH�DV�D�VWDWLVWLF�� UDWKHU�WKDQ�RQ�PHULW�´�6KH�FRPSOHWHG�
KHU�WUDLQLQJ�VXFFHVVIXOO\�DQG�JUHZ�WKURXJK�WKH�FRPSDQ\��EHFRPLQJ�D�PDQDJHU�ZLWK�WKH�DXWKRULW\�WR�UHFUXLW��
³7KLV�ZDV�ZKHUH�WKH�UHDO�FKDOOHQJH�FDPH�–�,�ZDVQ¶W�DEOH�WR�ILQG�ZRPHQ�LQ�WKH�DXWRPDWLRQ�ILHOG��DQG�,�UHDO�
LVHG�ZH�GLGQ¶W�KDYH�WKH�SLSHOLQH�WR�EULQJ�ZRPHQ�LQWR�WKH�ILHOG� �,�GHFLGHG�WR�VWDUW�P\�RZQ�FRPSDQ\�WR�DOORZ�
PH�WKH�RSSRUWXQLW\�WR�IXOILO�WKLV�QHHG��,7�PD\�EH�FKDOOHQJLQJ�EXW�LW¶V�QRW�XQVXLWDEOH�IRU�ZRPHQ�–�WKH\�IORXU�
LVK�LQ�WKLV�ILHOG�´�VKH�VDLG�� ³$W�2VRVD\HQVL�(GXFDWLRQ��ZH�H[SRVH�\RXQJ�OHDUQHUV�WR�WKH�EDVLFV�RI�FRPSXWHU�
VFLHQFH�DQG�FRGLQJ��DQG�WKH�UHVXOWV�ZH�VHH�DUH�VXSHU�H[FLWLQJ�EHFDXVH�SDUHQWV�RIWHQ�WHOO�XV�WKHLU�FKLOGUHQ�
KDYH�DOVR�LPSURYHG�LQ�PDWKV�DQG�GLVFLSOLQH�DV�D�UHVXOW�´ 
  
*RED�VDLG�VKH�ZDV�HQFRXUDJHG�WR�VHH�PDQ\�RWKHU�RUJDQLVDWLRQV�DOVR�SURPRWLQJ�WKH�HPSRZHUPHQW�RI�JLUOV�
LQ�67(0�DQG�,&7�ILHOGV��³,W¶V�H[FLWLQJ�DQG�,�KRSH�WKDW�FROODERUDWLRQ�ZLOO�FUHDWH�PDVV�DFWLRQ�WKDW�UHVXOWV�LQ�
KXJH�LPSDFW�DQG�UHDFK�DW�D�IDVWHU�SDFH�´�VKH�VDLG� 
  
*RED�QRWHG�� ³:H� WHQG� WR� WKLQN�ZRPHQ¶V� HPSRZHUPHQW� WDNHV� DZD\� SRZHU� IURP�PHQ�–� LW� GRHVQ¶W�� $V� D�
ZRPDQ�� LI�\RX�NQRZ�\RXU�YDOXH� -� LW¶V�DEVROXWH��:H¶UH�QRW� LQ�FRPSHWLWLRQ�ZLWK�PHQ��ZH�VKRXOG�EH�RQ� WKLV�
MRXUQH\�WRJHWKHU��VR�FROODERUDWLRQ�LV�LPSRUWDQW�´ 
  
.QRZ�\RXU�ZRUWK 
2Q�WKH�TXHVWLRQ�RI�ZRPHQ�LQ�,7�HDUQLQJ�OHVV�WKDQ�WKHLU�PDOH�SHHUV��0RLUD�GH�5RFKH��3DVW�3UHVLGHQW�DQG�
1RQ-([HFXWLYH� 'LUHFWRU� RI� ,,736$�� UHFRXQWHG� DGYLFH� VKH�ZDV� JLYHQ� LQ� KHU� ILUVW� MRE�� ³'RQ¶W� ZRUU\� DERXW�
ZKDW�RWKHUV�HDUQ��ZRUU\�DERXW�ZKDW�\RX�HDUQ�DQG�PDNH�VXUH�\RX�JHW�SDLG�ZKDW�\RX¶UH�ZRUWK�´ 
  
(PSRZHUPHQW�RI�ZRPHQ�LQ�,7�LV�RQH�RI�,,736$¶V�IRFXV�DUHDV��GH�5RFKH�QRWHG��7KH�,,736$�VXSSRUWV�JLUOV�
DQG� \RXQJ�ZRPHQ�VWXG\LQJ� ,7�DQG�DLPV� WR� IRVWHU� SURIHVVLRQDO� OHDGHUVKLS�� HGXFDWLRQ�DQG�PHQWRULQJ� IRU�
ZRPHQ�,7�SURIHVVLRQDOV��0HPEHUVKLS�WR�WKH�,,736$�ZLOO�DOVR�KHOS�SURIHVVLRQDO�ZRPHQ�GHYHORS�D�QHWZRUN�
RI�SHRSOH��ZKLFK�VXSSRUWV�IXWXUH�FDUHHU�GHYHORSPHQW� 
 
7KH�,,736$�DQQRXQFHG�WKH�ZLQQHUV�RI�WKH�&RPSXWHU�$SSOLFDWLRQV�2O\PSLDG�LQ�$XJXVW�WKLV�\HDU��7KH�DQ�
QXDO�$SSOLFDWLRQV�2O\PSLDG�LV�D�FKDOOHQJH�IRU�OHDUQHUV�ZKR�WDNH�&$7�RU�WKH�,&'/�RU�DUH�RWKHUZLVH�FRP�
SXWHU�OLWHUDWH��³,�ZDV�GHOLJKWHG�WKDW�VR�PDQ\�RI�WKH�ILQDOLVWV�–�PRUH�WKDQ�KDOI�RI�WKHP��DQG�WKH�ZLQQHU��DUH�
\RXQJ�ZRPHQ�´�QRWHG�GH�5RFKH� � 

)RU�IXUWKHU�LQIRUPDWLRQ�YLVLW�ZZZ�LLWSVD�RUJ�]D 
 
 

(Continued from page 18) 
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ϮϴƚŚ�/&/Wͬ/����/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�sĞƌǇ�
>ĂƌŐĞ�^ĐĂůĞ�/ŶƚĞŐƌĂƟŽŶ�ŚƩƉ͗ͬͬǀůƐŝ-ƐŽĐ͘ƉĞͬ 

s>^/-^Ž� ϬϱͬϭϬ-ϬϳͬϭϬ�ϮϬϮϬ�
^Ăůƚ�>ĂŬĞ��ŝƚǇ͕�h^ 

/������^^͖�/�������� 

�dZ/��tŽƌůĚ��ŽŶĨĞƌĞŶĐĞ�dZ/��&ƵƚƵƌĞ�ϮϬϮϬ�
ŚƩƉƐ͗ͬͬƞĐϮϬ͘ĞƵ 

d&�ϮϬϮϬ ϭϰͬϭϬ-ϭϲͬϭϬ�ϮϬϮϬ�
�ůƵũ-EĂƉŽĐĂ͕�ZK 

�dZ/���ƵƌŽƉĞĂŶ�dZ/��
�ƐƐŽĐŝĂƟŽŶ 

ϭϲƚŚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�EĞƚǁŽƌŬ�ĂŶĚ�
^ĞƌǀŝĐĞ�DĂŶĂŐĞŵĞŶƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĐŶƐŵ-
ĐŽŶĨ͘ŽƌŐͬϮϬϮϬͬ 

�E^D�ϮϬϮϬ ϬϮͬϭϭ-Ϭϲͬϭϭ�ϮϬϮϬ�
/ǌŵŝƌ͕�dZ 

/�����Žŵ^ŽĐ�/�����^ 

/&/W�/ŶƚĞƌŶĞƚ�ŽĨ�dŚŝŶŐƐ�ϮϬϮϬ�ŚƩƉ͗ͬͬŝĮƉ-
ŝŽƚĐŽŶĨĞƌĞŶĐĞ͘ŽƌŐͬ 

/Žd�ϮϬϮϬ Ϭϱͬϭϭ-Ϭϲͬϭϭ�ϮϬϮϬ�
�KKD 

/&/W����/Žd� 

/Ed�ZE�d/KE�>��KE&�Z�E���KE�
/Ed�ZKW�Z��/>/dz�&KZ��Ed�ZWZ/^���^z^d�D^�
�E���WW>/��d/KE^�ŚƩƉ͗ͬͬŝĞƐĂϮϬϮϬ͘ĞŶŝƚ͘Ĩƌ 

/-�^�ϮϬϮϬ ϭϳͬϭϭ-ϭϵͬϭϭ�ϮϬϮϬ�
dĂƌďĞƐ͕�&Z 

/-s>��͕�W'^K 

ϮϭƐƚ�/&/W�ͬ�^ŽĐŽůŶĞƚ�tŽƌŬŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�sŝƌƚƵĂů�
�ŶƚĞƌƉƌŝƐĞƐ�ŚƩƉ͗ͬͬǁǁǁ͘ƉƌŽ-ǀĞ͘ŽƌŐ 

WZK-s��ϮϬϮϬ ϭϰͬϬϵ-ϭϲͬϬϵ�ϮϬϮϬ�
sĂůĞŶĐŝĂ͕��^ 

^K�K>E�d�-�^ŽĐŝĞƚǇ�ŽĨ�
�ŽůůĂďŽƌĂƟǀĞ�
EĞƚǁŽƌŬƐ 

�ƌĂǌŝůŝĂŶ�^ǇŵƉŽƐŝƵŵ�ŽŶ��ŽŵƉƵƟŶŐ�^ǇƐƚĞŵƐ�
�ŶŐŝŶĞĞƌŝŶŐ 

^��^� Ϯϰͬϭϭ-Ϯϳͬϭϭ�ϮϬϮϬ�
&ůŽƌŝĂŶŽƉŽůŝƐ͕��Z 

�ƌĂǌŝůŝĂŶ��ŽŵƉƵƟŶŐ�
^ŽĐŝĞƚǇ�;^��Ϳ�ͬ�/����
/ŶĚƵƐƚƌŝĂů��ůĞĐƚƌŽŶŝĐƐ�
^ŽĐŝĞƚǇ�;/�^Ϳ 

tŽƌŬŝŶŐ�ĐŽŶĨĞƌĞŶĐĞ�ŽŶ�ƚŚĞ�WƌĂĐƟĐĞ�ŽĨ��ŶƚĞƌƉƌŝƐĞ�
DŽĚĞůůŝŶŐ�ŚƩƉƐ͗ͬͬƉŽĞŵϮϬϮϬ͘ƌƚƵ͘ůǀ 

WŽ�D�ϮϬϮϬ Ϯϱͬϭϭ-Ϯϳͬϭϭ�ϮϬϮϬ�
ZŝŐĂ͕�>s 

/&/W�t'ϴ͘ϭ�ͬ�/&/W�d�ϴ 

ϴƚŚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�,ƵŵĂŶ-�ĞŶƚĞƌĞĚ�
^ŽŌǁĂƌĞ��ŶŐŝŶĞĞƌŝŶŐ�ŚƩƉƐ͗ͬͬŚĐƐĞ-
ĐŽŶĨĞƌĞŶĐĞ͘ĐŽŵͬ 

,�^��ϮϬϮϬ ϯϬͬϭϭ-ϬϮͬϭϮ�ϮϬϮϬ�
�ŝŶĚŚŽǀĞŶ͕�E> 

/&/W�t'ϭϯ͘Ϯ�ͬ�/&/W�
d�ϭϯ 

ϵƚŚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�WĞƌĨŽƌŵĂŶĐĞ�
�ǀĂůƵĂƟŽŶ�ĂŶĚ�DŽĚĞůŝŶŐ�ŝŶ�tŝƌĞĚ�ĂŶĚ�tŝƌĞůĞƐƐ�
EĞƚǁŽƌŬƐ�
ŚƩƉƐ͗ͬͬƐŝƚĞƐ͘ŐŽŽŐůĞ͘ĐŽŵͬǀŝĞǁͬƉĞŵǁŶϮϬϮϬͬŚŽŵĞ 

W�DtE�ϮϬϮϬ ϬϭͬϭϮ-ϬϯͬϭϮ�ϮϬϮϬ�
�ĞƌůŝŶ͕��� 

�ĐŽůĞ�EĂƟŽŶĂůĞ�ĚĞƐ�
^ĐŝĞŶĐĞƐ�ĚĞ�
ůǭ/ŶĨŽƌŵĂƟƋƵĞ�;�E^/Ϳ͕�
dƵŶŝƐŝĂ�ͬ�/ŶƌŝĂ͕�WĂƌŝƐ͕�
&ƌĂŶĐĞ�ͬ�&ƌĞŝĞ�
hŶŝǀĞƌƐŝƚćƚ��ĞƌůŝŶ͕�ͬ�
�ŝŶƐƚĞŝŶ��ĞŶƚĞƌ��ŝŐŝƚĂů�
&ƵƚƵƌĞ�;���&Ϳ͕��ĞƌůŝŶ 

ϱƚŚ�/&/W��ŽŶĨĞƌĞŶĐĞ�ŽŶ�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�ŝŶ�
�ŝƐĂƐƚĞƌ�ZŝƐŬ�ZĞĚƵĐƟŽŶ��ŚƩƉ͗ͬͬŝƚĚƌƌ͘ƵŶǁĞ͘ďŐͬ 

/d�ZZ-ϮϬϮϬ ϬϯͬϭϮ-ϬϰͬϭϮ�ϮϬϮϬ�
^ŽĮĂ͕��' 

/&/W�t'�ϱ͘ϭϱ�ͬ�^ĐŝĞŶĐĞ�
ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ�ĨŽƌ�
�ŝƐĂƐƚĞƌ�ZŝƐŬ�
ZĞĚƵĐƟŽŶ�ͬ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�EĂƟŽŶĂů�ĂŶĚ�tŽƌůĚ�
�ĐŽŶŽŵǇ͕�^ŽĮĂ͕�
�ƵůŐĂƌŝĂ 

,ŝƐƚŽƌŝĞƐ�ŽĨ��ŽŵƉƵƟŶŐ�ŝŶ��ƐŝĂ�
ŚƩƉ͗ͬͬŝĮƉǁŐϵϳ͘ŽƌŐͬǁŽƌŬƐŚŽƉƐͬŚĐĂϮϬϮϬͬ 

,��ϮϬϮϬ ϬϱͬϭϮ-ϬϴͬϭϮ�ϮϬϮϬ�
'ƵĂŶŐǌŚŽƵ͕��E 

/&/W�t'ϵ͘ϳ�ͬ�/&/W�d�ϵ 

&RQWDFWV� 

,),3�3UHVLGHQW���'U��0LNH�+LQFKH\��,5/�� 
PLNH�KLQFKH\#OHUR�LH� 

6HFUHWDU\� 3URI��0D[�%UDPHU��8.� 
0D[�EUDPHU#SRUW�DF�XN� 
 

7UHDVXUHU� 0LODQ�)WDFQLN��6.�  
PLODQIW#JPDLO�FRP� 

1HZVOHWWHU�(GLWRU���(GXDUG�'XQGOHU��$7�  
HGXDUG�GXQGOHU#LILS�RUJ 

 

,),3�6HFUHWDULDW� 
+RIVWUD�H����$-�����/D[HQEXUJ��$XVWULD 
H-PDLO��LILS#LILS�RUJ�7HO������������������  


