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+LJKOLJKWV�DQG�5HSRUWV�SURGXFHG�IRU�WKH�6XPPHU������1HZVOHWWHU
3/(1$5,(6
*DLO�'RQQHU
2XU�FRQIHUHQFH�ZDV�VDWXUDWHG�ZLWK�HQULFKLQJ�DQG�XVHIXO�VHVVLRQV��,�KDYH�WKH�SOHDVXUH�RI�VKDULQJ�
P\�LPSUHVVLRQV�RI�WKH�SOHQDULHV�RIIHUHG�E\�*DLO�'RQQHU��FXUUHQWO\�RI�'RQQHUZKHHOHU�&DUHHU�
&RQVXOWDQWV DQG�-XGLWK�2XWORQ��WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�WKH� ,QWHUQDWLRQDO�&RXQFLO�RI�1XUVHV ��
%RWK�RI�WKHVH�UHQRZQHG�QXUVHV�KDYH�EHHQ�VXSSRUWHUV�RI�&$1$&�$&,,6�LQ�WKH�YDULRXV�FDUHHU�
UROHV�WKH\�KDYH�KDG��WKHLU�FRQIHUHQFH�SUHVHQWDWLRQV�FRQWLQXHG�DQG�HQKDQFHG�WKDW�KLVWRU\��WKDQN�
\RX�
7KH�PLVVLRQ�DW�'RQQHUZKHHOHU��ZZZ�GRQQHUZKHHOHU�FRP ��LV�WR�SURPRWH�FDUHHU�UHVLOLHQFH�E\�
GHYHORSLQJ�WRROV�DQG�VWUDWHJLHV�IRU�QXUVHV�DQG�RUJDQL]DWLRQV��*DLO�EURXJKW�WKDW�WR�OLIH�IRU�XV�LQ�D�
VHVVLRQ�ZKLFK�HQFRXUDJHG�XV�WR�DQDO\]H�RXU�ZRUN�VR�ZH�FDQ�PDNH�+,9�QXUVLQJ�D�³&DUHHU�IRU�
/LIH´��7KH�IRUPDO�RXWOLQH�LQFOXGHG�ILYH�VWHSV�
x 6FDQ�WKH�HQYLURQPHQW�IRU�FDUHHU�RSSRUWXQLWLHV�EXW�DOVR�WR�HQKDQFH�DGYRFDF\�E\�NQRZLQJ�

KRZ�WR�HIIHFW�FKDQJH�
x &RPSOHWH�D�VHOI�DVVHVVPHQW�DQG�UHDOLW\�FKHFN��HVSHFLDOO\�WR�GHILQH�\RXU�YDOXHV�DV�VKH�

DVVHUWV�PRVW�QXUVLQJ�MRE�GLVVDWLVIDFWLRQ�FRPHV�IURP�ZRUNSODFH�FODVKHV�LQ�YDOXHV�
x &UHDWH�\RXU�FDUHHU�YLVLRQ��QXUVHV�NQRZ�ZKDW�ZH�ZDQW�WR�GR�
x 'HYHORS�D�VWUDWHJLF�SODQ
x 0DUNHW�\RXUVHOI

)RU�PH��PXFK�RI�WKH�SRZHU�LQ�KHU�WDON�FDPH�IURP�WKH�LQMHFWLRQ�RI�SRHWU\�DQG�KXPRXU�LQWR�KHU�
HYLGHQFH�EDVHG�DGYLFH��6KH�TXRWHV�SRHWV�OLNH�0DU\�2OLYHU��³7HOO�PH��ZKDW�ZLOO�\RX�GR�ZLWK�\RXU�
RQH�ZLOG�DQG�SUHFLRXV�OLIH" ´�+HU�RZQ�VWUDWHJLHV�IRU�VXFFHVV�UHDG�OLNH�D�SRHP�IRU�DOO�+,9�QXUVHV��
QRYLFH�RU�DGYDQFH��ZRQGHULQJ�RU�QHDU�EXUQ�RXW��/HW�XV�EH�LQVSLUHG�ZKHWKHU�ZH�VWD\�LQ�GLUHFW�+,9�
FDUH�RU�PRYH�SURGXFWLYHO\�WR�DQRWKHU�DUHQD�
-XGLWK�2XOWRQ
³1XUVHV�DUH�VNLOOHG�DW�EULGJLQJ�GLYLGHV�EHWZHHQ�SDWLHQWV�DQG�EHWWHU�FDUH��%ULGJLQJ�WKH�EHGVLGH� ±
ERDUGURRP�GLYLGH�ZLOO�PDNH�WKH�JUHDWHVW�GLIIHUHQFH�LQ�$,'6�FDUH�LQ�&DQDGD�DQG�WKH�ZRUOG �´
7KDW�LV�WKH�PDLQ�PHVVDJH�IURP�-XGLWK�2XOWRQ¶V�HDUO\�PRUQLQJ�VSHHFK�IURP�WKH�,&1�
6KH�DOVR�HORTXHQWO\�HYRNHG�IRXU�WKHPHV�WKDW�HFKRHG�WKURXJKRXW�WKH�FRQIHUHQFH�
x 7KH�GLUH�QHHG�HYHU\ZKHUH�IRU�PRUH�DQG�EHWWHU�ZRUN�DJDLQVW�+,9
x 7KH�SURJUHVV�EHLQJ�PDGH�DQG�PRPHQWXP�EXLOGLQJ�LQ�WKH�VWUXJJOH
x 7KH�UHDVRQV�WR�KRSH�DQG�DFW
x 7KH�FDOO�WR�DFWLRQ�EDVHG�RQ�QXUVLQJ�YDOXHV��H[SHULHQFH�DQG�VNLOOV�

,Q�UHPLQGLQJ�XV�RI�WKH�VFRSH�RI�WKH�SUREOHP��-XGLWK�PHQWLRQHG��WKH������QHZ�LQIHFWLRQV�GDLO\��WKH�
ULVH�LQ�VDIHU�VH[�LQ�GHYHORSHG�FRXQWULHV��WKH�IUHTXHQW�ODFN�RI�LQWHJUDWLRQ�RI�FDUH�DQG�SUHYHQWLRQ
SURJUDPV��WKH�IRUW\�PLOOLRQ�SHRSOH�OLYLQJ�ZLWK�+,9��WKDW����RI�$IULFDQV�QHHGLQJ�$57�JHW�LW�
FRPSDUHG�ZLWK��������RI�1RUWK�$PHULFDQV�DQG�(XURSHDQV�
<HW�-XGLWK�UHIXVHV�WR�GHVSDLU��VKH�VHHV�JUDVVURRWV�PRELOL]DWLRQ��SROLWLFDO�FRPPLWPHQW�DQG�QHZ�
PRQH\�LQFUHDVLQJ��WUHDWPHQW�DQG�SUHYHQWLRQ�SURJUDPV�UDPSLQJ�XS��&DQDGD¶V�ZRUN�LQ�WKH�:RUOG�
7UDGH�2UJDQL]DWLRQ�KHOSLQJ�JHW�OLIHVDYLQJ�GUXJV�WR�LPSRYHULVKHG�FRXQWULHV��³3ROLWLFDO�ZLOO�DQG�
HIIHFWLYH�SROLF\�PDNH�D�GLIIHUHQFH� ´



$GYRFDF\�E\�WKH�,&1�IRU�QXUVHV�WDNHV�PDQ\�IRUPV���UHPLQGLQJ�XV�WKDW�QXUVHV�VKRXOGHU�WKH�ODUJHVW�
EXUGHQ�RI�WKH�HSLGHPLF��FDULQJ�IRU�RWKHUV�RIWHQ�ZKLOH�LOO�WKHPVHOYHV��WKDW�QXUVHV�DUH�WKH�SULQFLSOH�
FDUH�JLYHUV�RI�WKHLU�FRPPXQLWLHV�DQG�LQGLYLGXDOV��WKDW�WKH�³�[�´�FDPSDLJQ��WR�JHW���PLOOLRQ�$IULFDQ�
SHRSOH ZKR�QHHG�WUHDWPHQW�RQ�LW�E\�������VKRXOG�HQKDQFH�WKH�QXUVLQJ�UHVRXUFHV�LQ�WKRVH�
FRXQWULHV��QRW�MXVW�FUHDWH�QHZ�UDQNV�RI�XQGHUVNLOOHG�DQG�XQGHUSDLG�+&:V��,&1�DOVR�H[KRUWV�
GHYHORSHG�QDWLRQV�OLNH�&DQDGD�WR�VROYH�RXU�RZQ�QXUVLQJ�VKRUWDJHV�HWKLFDOO\��QRW�MXVW�E\�VHHNLQJ�
QXUVHV�IURP�SRRUHU�QDWLRQV��,&1�SRLQWV�RXW�WKDW�³+HDG�1XUVLQJ�2IILFHUV´�DW�:+2�DQG�81$,'6�DUH�
0'¶V�
1XUVHV�DUH�LQ�WKH�IURQWOLQHV�EXW�VDGO\�PLVVLQJ�IURP�WKH�ERDUGURRPV��VR�-XGLWK�ZDV�PRUH�WKDQ�
SOHDVHG�ZLWK�RXU�OHDGHUVKLS�WKHPH��6KH�DQG�,&1�XUJH�XV�WR�JHW�RXUVHOYHV�LQWR�WKH�ERDUGURRPV�
DURXQG�XV��ZKHWKHU�KRVSLWDOV��GHYHORSPHQW�DJHQFLHV��IRXQGDWLRQV�RU�LQGXVWU\��/RRN�DW�H[LVWLQJ�
ERDUGV��OHDUQ�DERXW�WKH�SROLWLFDO�GHFLVLRQ�PDNHUV��JHW�WR�NQRZ�DQG�EULQJ�\RXU�+,9�H[SHUWLVH�WR�
EXUHDXFUDWV��SODQQLQJ�FRPPLWWHHV��ODERXU�RUJDQL]DWLRQV�DQG�EXVLQHVVHV��:H�FDQ�GR�LW�DQG�,&1�
FDQ�KHOS��GLG�\RX�NQRZ�\RX�DUH�D�PHPEHU�RI�WKH�,&1�LI�\RX�DUH�LQ�WKH�&1$"�&KHFN�RXW�WKHLU�
SURJUDPV�DW�ZZZ�LFQ�FD �
$XGLHQFH�TXHVWLRQV�DERXW�,&1¶V�SRVLWLRQ RQ�+DUP�5HGXFWLRQ��ZRUNLQJ�ZLWK�SURYLQFLDO�
JRYHUQPHQWV�DQG�KRZ�WR�LPSURYH�VWXGHQW�SUHSDUDWLRQ�WR�HYHQWXDOO\�WDNH�RQ�WKH�ERDUGURRP�IXUWKHU�
HQULFKHG�WKH�GLVFXVVLRQ��7KDQNV�WR�*DLO�DQG�-XGLWK��DQG�WR�WKH�FRQIHUHQFH�SODQQHUV�ZKRVH�HQHUJ\�
DQG�WDOHQWV�EURXJKW�D JUHDW�DUUD\�RI�OHDUQLQJ�WR�XV��

+DQQDK�&RZHQ

+,*+/,*+76�2)�35(6(17$7,216�,
,QMHFWLRQ�'UXJ�8VH�� �7KH�-RXUQH\� IURP�5HVHDUFK�WR�&RPPXQLW\�$FWLRQ��3UHVHQWHU��*UDFH�
*HWW\��51�01��
,W�ZDV�RI�JUHDW�LQWHUHVW�WR�EH�XSGDWHG�RQ�*UDFH�*HWW\�DQG�0DUJDUHW�'\NHPDQ¶V�FRQWLQXHG�ZRUN�LQ�
SULPDU\�FDUH��KDUP�UHGXFWLRQ�DQG�+,9�$,'6� LQ�1HZ�%UXQVZLFN��$W� ODVW�\HDU¶V�FRQIHUHQFH�*UDFH�
DQG� 0DUJDUHW� SUHVHQWHG� WKH� HYROXWLRQ� RI� D� &RPPXQLW\� +HDOWK� &OLQLF� GHYHORSHG� DQG� UXQ� E\�
QXUVHV��7KH�FOLQLF�FRQWLQXHV�WR�IORXULVK�DQG�KDV�EHFRPH�D�0HWKDGRQH�0DLQWHQDQFH�VLWH�ZLWK�VL[W\�
FOLHQWV�DQG�VL[W\�PRUH�RQ�WKH�ZDLWLQJ�OLVW��&OLHQWV�DUH�VFUHHQHG�EHIRUH�DFFHSWDQFH�DQG�+,9�WHVWLQJ�
LV�DYDLODEOH� ��6RFLDO�VXSSRUW� LV�SURYLGHG�HLWKHU�RQH�RQ�RQH�RU� LQ�JURXS�FRXQVHOLQJ��$GGLFWLRQ�LV�D�
IDPLO\� LVVXH�� LQYROYHV� D� VRSKLVWLFDWHG� FRPPXQLW\� QHWZRUN�ZKLFK� VXSSRUWV� RSLDWH� DGGLFWLRQ��7KH�
FOLQLF�FOLHQWV�KDYH�EHFRPH�D�WDUJHW�IRU�RSLDWH�GHDOHUV���
*UDFH�DOVR�SUHVHQWHG�D�UHSRUW�RQ�D�TXDOLWDWLYH�VWXG\�ZKLFK�ORRNHG�DW�WKH�H[SHULHQFH�RI�WKLUW\�WZR�
LQWUDYHQRXV�GUXJ�XVHUV�ZKR�ZHUH�PDLQO\�LQ�WKHLU���¶V�RU���¶V��7KH\�DOO�KDG�HDUO\�H[SHULHQFH�ZLWK�
VXEVWDQFHV�DQG�WKH�H[SHULHQFH�ZDV�YHU\�PXFK�D�VRFLDO�SURFHVV��$OO�KDG�UHFHLYHG�GUXJ�HGXFDWLRQ�
FRPPRQO\�IRXQG�LQ�VFKRROV��7KH\�IHOW�WKDW�WKH�HGXFDWLRQ�ZDV�LUUHOHYDQW�H[FHSW�IRU�VKRZLQJ WKHP�
ZKDW� WR� ORRN� IRU� LQ� WKH� ZD\� RI� GUXJV�� 3DUWLFLSDQWV� EHJDQ� LQMHFWLQJ� WZR� WR� WKUHH� \HDUV� DIWHU�
PDULMXDQD� XVH� VWDUWHG�� ,W� ZDV� LQLWLDOO\� IRU� SOHDVXUH� DQG� YHU\� PXFK� D� JURXS� HQGHDYRXU��
+\GURPRUSKRQH��H�J�'LODXGLG��KDV�EHFRPH�WKH�GUXJ�RI�FKRLFH�LQ�1HZ�%UXQVZLFN��ZLWK�IHZ�XVHUV�
RI� FRFDLQH�� )RU� WKRVH� ZKR� GHYHORS� VXEVWDQFH� XVH� SUREOHPV� DV� D� UHVXOW� RI� DQ� LQLWLDO� SDLQIXO�
VWLPXOXV� WKH� SURJUHVVLRQ� RI� GUXJ� XVH� LV� IURP� DFHWDPLQRSKHQ� ZLWK� FRGHLQH� WR� R[\FRGRQH� WR�
K\GURPRUSKRQH�� 3UHVFULELQJ� SDWWHUQV� RI� SK\VLFLDQV�� ODFN� RI� D� FHQWUDO� UHSRVLWRU\� RI� UHFRUGV� RI�
RSLDWH�SUHVFULSWLRQV�DQG�SUR[LPLW\�WR�RWKHU�SURYLQFHV��DOO�SURPRWLQJ�³GRFWRU�VKRSSLQJ´�DUH�VHHQ�DV�
DUHDV�WKDW�QHHG�WR�EH�ZRUNHG�RQ�DV�D�FRPPXQLW\�DQG�SURYLQFLDOO\�
%H\RQG� &RQGRPV�� � 1XUVH� DQG� 0LFURELFLGHV� �3UHVHQWHU�� 0DUF�$QGUH� /H%ODQF�� &DQDGLDQ�
$,'6�6RFLHW\��



0U��/H%ODQF�SURYLGHG�WKH�DXGLHQFH�ZLWK�D�IDVFLQDWLQJ�ORRN�DW�WKH�HYROXWLRQ�RI�PLFURELFLGHV�IRU�WKH�
SUHYHQWLRQ�RI�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�LQFOXGLQJ�+,9�$,'6��+H�RSHQHG�E\�UHPLQGLQJ�XV�WKDW�
WKH�PDMRULW\�RI�LQGLYLGXDOV�ZKR�DUH�LQIHFWHG�E\�+,9�GR�QRW�NQRZ�WKHLU�VWDWXV��0LFURELFLGH�UHVHDUFK�
LV�IRFXVHG�RQ�DQ\�VXEVWDQFHV�WKDW�FDQ�VXEVWDQWLDOO\�UHGXFH�WKH�LQFLGHQFH�RI�VH[XDOO\�WUDQVPLWWHG�
LQIHFWLRQV�GLVHDVHV��,GHDOO\�WKH�VXEVWDQFHV�VKRXOG�EH�EURDG�VSUHFWUXP�LQ�HIIHFW DQG�DUH�WDUJHWHG�
IRU� XVH� LQ� WKH� YDJLQD� DQG�RU� UHFWXP�� &XUUHQWO\� QRQH� DUH� RQ� WKH� PDUNHW� EXW� PDQ\� DUH� LQ�
GHYHORSPHQW��6RPH�ZLOO� KDYH� FRQWUDFHSWLYH�SURSHUWLHV�DOVR�� ,W� LV� IHOW� WKDW� WKH� ILUVW� JHQHUDWLRQ�RI�
DJHQWV�ZLWK�EH��������HIIHFWLYH�DQG�VHFRQG�JHQHUDWLRQ DJHQWV�EHFRPLQJ��������HIIHFWLYH��0U��
/H%ODQF� VWUHVVHG� WKDW� WKHVH� DJHQWV� ZRXOG� EH� DGMXQFWV� RU� D� ³EDFN�XS´� IRU� FRQGRPV�� QRW� D�
UHSODFHPHQW��7KHVH�DJHQWV�ZRXOG�ZRUN�LQ�GLIIHUHQW�ZD\V�

�� .LOO�RU�GLVDEOH�WKH�SDWKRJHQ�V��
�� %RRVW�YDJLQDO�UHFWDO�GHIHQVH�V\VWHPV�
�� &UHDWH�D�EDUULHU�WR�WKH�ZDOOV�RI�WKH�YDJLQD�RU�UHFWXP�
�� 3UHYHQWLRQ�RI�LQIHFWLRQ�E\�WDNLQJ�KROG�RI�WKH�YLUXV�RQFH�LW��HQWHUV�WKH�ERG\�

$Q� H[DPSOH� RI� DQ� DJHQW� ZKLFK� LV� EHLQJ� LQYHVWLJDWHG� LV� FDUUDJHHQ� �&DUUDJXDUG�� ZKLFK� LV� D�
WKLFNHQLQJ� DJHQW�� 2QFH� LW� HQWHUV� WKH UHFWXP� RU� YDJLQD�� LW� EHFRPHV� WKLFN� DQG� FRDWV� WKH� ZDOOV�
SUHYHQWLQJ�EDFWHULD�RU� YLUXVHV� IURP�FRPLQJ� LQ�FRQWDFW�ZLWK� WKH� WKLQ�PHPEUDQHV� WKDW�DUH�SDUW�RI�
WKHVH�UHJLRQV�
8QIRUWXQDWHO\��DOWKRXJK�WKHVH�DJHQWV�KROG�JUHDW�SURPLVH�IRU�WKH�IXWXUH��WKHLU�GHYHORSPHQW E\�ODUJH�
SKDUPDFHXWLFDO� FRPSDQLHV� LV� QRW�KRSHIXO��7KHVH�DJHQWV�ZRXOG�SUREDEO\�KDYH� ORZ�SURILWV�� WKHUH�
DUH� FRQFHUQV� DERXW� OLDELOLW\� IRU� WKH� PDQXIDFWXUHU�� DPRQJ� RWKHU� LVVXHV�� $V� QXUVHV� ZH� ZLOO�
SRWHQWLDOO\� EH� DJHQWV� IRU� HGXFDWLRQ� DQG� DZDUHQHVV�� DFFHVV�� SDWLHQW� WHDFKHUV�� DGYRFDWHV� DQG�
UHVHDUFKHUV� RQ� PLFURELFLGHV�� )RU� IXUWKHU� LQIRUPDWLRQ� WKH� IROORZLQJ� VLWH� LV� D� UHSRVLWRU\� RI�
LQIRUPDWLRQ�DERXW�PLFURELFLGHV� ZZZ�JOREDO�FDPSDLJQ�RUJ�

6HOI�&ROOHFWLRQ� IRU� $QDO� &DQFHU 6FUHHQLQJ� LQ� *D\� 0HQ� �3UHVHQWHU�� � 0DU\� /RX�0LOOHU�� %&�
&HQWUH�IRU�([FHOOHQFH�LQ�+,9�$,'6�
$V� LQGLYLGXDOV� FRQWLQXH� WR� OLYH� ORQJHU� ZLWK� +,9�$,'6�� WKH� LQFLGHQFH� RI� DQDO� FDUFLQRPD� KDV�
LQFUHDVHG�GUDPDWLFDOO\��6TXDPRXV�FHOO�FDUFLQRPD�RI� WKH�DQXV�UHFWXP�LV�DSSUR[LPDWHO\���� WLPHV�
PRUH�FRPPRQ�LQ�JD\�RU�ELVH[XDO�PHQ��7KH�GHYHORSPHQW�RI�FHOOXODU�FKDQJHV�LQ�WKLV�DUHD�LV�UHODWHG�
WR� WKH�SUHVHQFH�RI�KXPDQ�SDSLOORPD�YLUXV��+39��ZKLFK�FDXVHV�³ZDUWV´��$�VWXG\�ZDV�GHYLVHG�E\�
WKH� LQYHVWLJDWRUV� WR� LQYHVWLJDWH� WKH� HIILFDF\� RI� SDWLHQWV� SHUIRUPLQJ� VHOI�VFUHHQLQJ� IRU� +39� E\�
WDNLQJ� VDPSOHV� RI� FHOOV� LQ� WKH� WUDQVLWLRQDO� ]RQH� RI� WKH� DQDO� DUHD�� 7KLV� ZDV� FRPSDUHG� WR� WKH�
VFUHHQLQJ� EHLQJ� SHUIRUPHG� E\� D� FOLQLFLDQ�� 3DWLHQWV� ZHUH� UDQGRPL]HG� WR� HLWKHU� FOLQLFLDQ� VDPSOH�
ILUVW��FOLHQW�VDPSOH�VHFRQG��FOLHQW�VDPSOH�ILUVW�DQG�FOLQLFLDQ�VDPSOH�VHFRQG��7KH�VDPSOH�VL]H�ZDV�
����PDOH� SDUWLFLSDQWV�� WZHQW\�HLJKW� RI� ZKRP�ZHUH�+,9� VHURSRVLWLYH�� +DOI� RI� WKHVH� WZHQW\� HLJKW�
LQGLYLGXDOV� KDG� D� QRUPDO� 3$3� VPHDU�� ZKLOH� ��� ZHUH� DEQRUPDO�� $OO� WKRVH� ZKR� KDG� DEQRUPDO�
VPHDUV�ZHUH� UHIHUUHG� WR�D�FROR�UHFWDO� VXUJHRQ� IRU� IROORZ�XS��5HVXOWV�VKRZHG� WKDW� WKHUH�ZDV�QR�
GLIIHUHQFH�LQ�WKH�TXDOLW\�RI� WKH�VDPSOHV�ZKHWKHU�WKH\�ZHUH�FROOHFWHG�E\�D�FOLHQW�RU�FOLQLFLDQ��7KLV�
VFUHHQLQJ�WHVW�VKRXOG�EHFRPH�D�SDUW�RI�WKH�RQ�JRLQJ�SUHYHQWLRQ�DFWLYLWLHV�IRU�LQGLYLGXDOV�OLYLQJ�ZLWK�
+,9�$,'6�� ,Q� DGGLWLRQ�� IHPDOHV� ZKR� KDYH� HQJDJHG� RU� DUH� HQJDJLQJ� LQ� DQDO� LQWHUFRXUVH� VKRXOG�
KDYH�VFUHHQLQJ�DYDLODEOH��

+,*+/,*+76�2)�35(6(17$7,216�,,
2Q� DOO� (GJHV� DW� 2QFH� �� LPSOHPHQWLQJ� 5HVFXH� 5HJLPHQV� IRU� 0DUJLQDOL]HG� &OLHQWV�� E\�
(YDQQD� %UHQQDQ� DQG� 6XVDQ� *LOHV�� 51�� &RPPXQLW\� KHDOWK� QXUVHV�� 9DQFRXYHU� &RDVWDO�
+HDOWK�DXWRULW\��%&



,W�LV�DOZD\V�D�SOHDVXUH�WR�OLVWHQ�WR�(YDQQD�DQG�6XVDQ�WDON�DERXW�WKHLU�ZRUN��ZKHWKHU�LW�LV�DURXQG�D�
JRRG� FRIIHH� RU� GXULQJ� RQH� RI� WKHLU� SUHVHQWDWLRQV� �DOZD\V� ZHOO� SUHSDUHG�� 'XULQJ� WKH� ODVW�
FRQIHUHQFH�LQ�7RURQWR�� WKH\�DGGUHVVHG�WKH�SUREOHP�RI�DQWLUHWURYLUDO�WKHUDS\�DPRQJ�PDUJLQDOL]HG�
SDWLHQWV� ZKR� H[SHULHQFH� D� WKHUDSHXWLF� IDLOXUH� ,Q� WKHVH� FDVHV�� )X]HRQ� LV� RQH� GUXJ� WR� VHULRXVO\�
FRQVLGHU�� HYHQ� LI WKLV� WUHDWPHQW� UHTXLUHV� D� KLJK� GHJUHH� RI� QXUVLQJ� VXSSRUW� DQG� DQ� DSSURSULDWH�
VHWWLQJ� 7KHLU�H[SHULHQFH�LQ�KHOSLQJ�D�ZRPDQ�ZKR�OLYHV�DORQH�DQG�UHFHLYHG�)X]HRQ�IRU���PRQWKV�
JLYHV� XV� VRPH� YHU\� UHOHYDQW� LQVLJKW� IRU� DGGUHVVLQJ� WKHVH� SUREOHPDWLFV� WKH� LPSRUWDQFH RI�
PRQLWRULQJ� LQMHFWLRQV�� VXSSRUW� WR� WKH� FOLHQW� IRU� PDQDJHPHQW� RI� VLGH� HIIHFWV�� LQVXULQJ� WKH� FOLHQW�
XQGHUVWDQGV� WKHLU� WUHDWPHQW�� DQG� PDQDJLQJ� SUHVHQWHG� GLIILFXOWLHV� $OWKRXJK� FKDOOHQJLQJ� IRU� WKH�
QXUVH��)X]HRQ�FDQ�EH�DQ�HIIHFWLYH�WKHUDSHXWLF�RSWLRQ�IRU�PDUJLQDOL]HG�FOLHQWV�
6H[�� 'UXJV� DQG� 5RFN� 	� 5ROO� �� *URZLQJ� XS� DV� D� WHHQ� ZLWK� +,9�� E\� &KHU\O� $UQHVRQ�� 51��
%6F1��$&51��+,9�1XUVH�&RQVXOWDQW��7RURQWR��21
2QH�FDQ�QRZ��ZLWK�WKH�VXSSRUW�RI�DQWLUHWURYLUDO� WUHDWPHQWV��VHH�FKLOGUHQ�ERUQ�ZLWK�+,9�JURZ�DQG�
PDWXUH� 1XUVHV� DUH� WKHUHIRUH� OHDG� WR� HPSKDVL]H� RQ� KHDOWK� LQ� D� SRVLWLYH� ZD\�� WDONLQJ� DERXW� D�
QRUPDO�DQG�KHDOWK\�FKLOGKRRG��HYHQ� LI� IDPLOLHV�VHH�+,9�$,'6� LQIHFWLRQ� LQ� WHUPV�RI�VLFNQHVV�DQG�
LPPLQHQW�GHDWK� ([SHULHQFH�DFTXLUHG�DW�WKH�+,9�$,'6�ZDUG�RI�WKH�&KLOGUHQ
V�+RVSLWDO�LQ�7RURQWR�
VKRZV�XV�WKH�LPSRUWDQFH�RI�DFNQRZOHGJLQJ�WKH�YLEUDQFH�WKDW�UDGLDWHV�IURP�WKHVH�FKLOGUHQ��DQG�WR�
OHW�RXUVHOYHV�EH� WRXFKHG�E\� WKHLU� WKLUVW� IRU�NQRZOHGJH�DQG�H[SHULPHQWDWLRQ��HLWKHU�DV�FKLOGUHQ�RU�
DV�WHHQV� )URP�WKLV�SHUVSHFWLYH��LW�LV�HVVHQWLDO�WR�NHHS�JRRG�FRQQHFWLRQV�ZLWK�WKHVH�\RXQJ�FOLHQWV��
HVSHFLDOO\�DV�WKH\�UHDFK�WKH�DJH�RI�WKHLU�ILUVW�VH[XDO�DQG�GUXJ�UHODWHG�H[SHULPHQWV�

6(/(&7('�&21)(5(1&(6�$%675$&7�6(66,21�29(59,(:
6HVVLRQ��
0RGHUDWRU���$ODQ�:RRG
,�KDG�WKH�VSHFLDO�KRQRXU�RI�PRGHUDWLQJ�$EVWUDFW�6HVVLRQ����
6��� -DQH� 0F&DOO� IURP� WKH %&� &HQWUH� IRU� ([FHOOHQFH JDYH� DQ� RXWVWDQGLQJ� DQG� LQ�GHSWK�

SUHVHQWDWLRQ�HQWLWOHG� ³1RW� -XVW�$QRWKHU�'UXJ�&OXE�� �&U\VWDO�0HWK�DQG�+,9�$,'6´ LQ�
ZKLFK�VKH�H[SORUHG�WKH�HSLGHPLRORJ\��KLVWRU\��SKDUPDFRNLQHW LFV�DQG�KLJK�ULVN�EHKDYLRXUV�
DVVRFLDWHG� ZLWK� WKLV� QRWRULRXV� UHFUHDWLRQDO� GUXJ� DQG� WKH� UHODWHG� LPSOLFDWLRQV� IRU� WKH�
VSUHDG�RI�+,9�DQG�RWKHU�GLVHDVHV�DV�ZHOO�DV�WKH�SK\VLRORJLFDO�WKUHDWV�LWV�XVH�SRVHV�WR�D�
SHUVRQ�OLYLQJ�ZLWK�+,9�$,'6�

6��� &DUOD�)URVW��-XOLH�.LOOLH��+HDWKHU�/DPRQW��-RDQQH�6LPSVRQ�DQG�'HQLVH�7KRPDV�IURP�
6W�� 3DXO¶V�+RVSLWDO� LQ�9DQFRXYHU� GLG� D� VXSHUE� MRE� DW� SUHVHQWLQJ� D� FDVH� VWXG\�HQWLWOHG�
³+RZ�WKH�&UDFN�3LSH�%URNH�0\�)HPXU���7KH�+,9�,QIHFWHG�$ERULJLQDO�:RPDQ¶V�&DUH�
3ODQ� &KDOOHQJHV� LQ� D� 7HUWLDU\� &DUH� 6HWWLQJ� DQG� )XWXUH� ,PSOLFDWLRQV´� 7KHVH� ILYH�
QXUVHV� GHVFULEHG� DQ� DERULJLQDO� ZRPDQ¶V� MRXUQH\� WKURXJK� VRPH� RI� WKH� PRVW� H[WUHPH�
FRPSOLFDWLRQV� DVVRFLDWHG� ZLWK� GLVHDVH� SURJUHVVLRQ�� LQIHFWLRQ�� DGGLFWLRQ�� KLJK� ULVN�
EHKDYLRXU�DQG�KRVSLWDOL]DWLRQ� IDFHG�E\�ZRPHQ�ZLWKLQ�D�PDUJLQDOL]HG��VWUHHW�HQWUHQFKHG��
DERULJLQDO�SRSXODWLRQ�

6��� -HDQ�&OHUPRQW�'UROHW D�6WUHHW� 1XUVH�ZLWK�0,(/6�4XHEHF� LQ� 6DLQWH�)R\� DQG�4XHEHF�
&LW\�� DQG� RXU� &$1$&�$&,,6� 5HJLRQDO� %RDUG� 5HS�� IRU� 4XHEHF�� JDYH� DQ� H[FHOOHQW�
SUHVHQWDWLRQ� RQ� WKH� SOHWKRUD� RI� VWUHHW� DQG� FOXE� GUXJV� XVHG� LQ� WKH� 4XHEHF� &LW\� DQG�
0RQWUHDO� DUHDV�� �+H�H[SODLQHG� WKH�PDQ\� LQWHUDFWLRQV�EHWZHHQ�GLIIHUHQW� VXEVWDQFHV�DQG�
EHWZHHQ� VWUHHW� GUXJV�DQG�$59V�� WKH� LPSOLFDWLRQV�RI� VWUHHW� GUXJ�XVH� IRU� D�SHUVRQ� OLYLQJ�
ZLWK� +,9�$,'6�� VRPH� VWUDWHJLHV� IRU�PDQDJLQJ� FRPPRQ� SK\VLRORJLFDO� DQG� SV\FKRORJLFDO�
HIIHFWV�RI�VWUHHW�GUXJV��DQG PDQ\�FRPPRQ�VWUHHW�WHUPV�XVHG�
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2QFH�DJDLQ� WKH�$ZDUGV�RI�([FHOOHQFH�&HOHEUDWLRQ�ZDV�RQH�RI� WKH�KLJKOLJKWV�RI� WKH�FRQIHUHQFH��
6DOO\�6LPSVRQ�DQG�WKH�UHVW�RI�WKH�FRQIHUHQFH�SODQQLQJ�FRPPLWWHH�ZDQWHG�WR�PDNH�WKLV�QLJKW�RQH�
RI� WKH� PRVW� PHPRUDEOH� LQ� &$1$&� KLVWRU\� DQG� WR� DOO� ZKR� DWWHQGHG�� LW� ZDV� DSSDUHQW� WKH\�
VXFFHHGHG�
7KH�QLJKW�VWDUWHG�ZLWK�D�ZRQGHUIXO�UHFHSWLRQ�KHOG�RQ�WKH�XSSHU�IORRU�RI�WKH PDJQLILFHQW�$UFDGLDQ�
&RXUW� 5HVWDXUDQW� �7KH� IRUPDO� SDUW� RI� WKH� HYHQLQJ� VWDUWHG� ZLWK� D� ZHOFRPH� E\� %UHQGD� 'RQH��
&$1$&�3UHVLGHQW�ZKR�LQWURGXFHG�0U��/RUQH�)R[�IURP�*OD[R6PLWK.OLQH LQ�SDUWQHUVKLS�ZLWK�6KLUH�
%LRFKHP ZKR�KRVWHG�RXU�DZDUGV�RI�([FHOOHQFH�HYHQLQJ�
:H�ZHUH�SOHDVHG�WR�ZHOFRPH�WKH�+RQRUDEOH�*HRUJH�6PLWKHUPDQ��WKH�2QWDULR�0LQLVWHU�RI�+HDOWK�
DQG�/RQJ�7HUP�&DUH�ZKR�EURXJKW�JUHHWLQJV�IURP�WKH�JRYHUQPHQW�RI�2QWDULR�DQG�VSRNH�JORZLQJO\�
RI�WKH�FRQWULEXWLRQV�RI�QXUVHV�LQ�+,9�$,'6�FDUH�
7KH�HPFHH�IRU�WKH�HYHQLQJ�ZDV�RXU�RZQ�'HERUDK�5DQGDOO�:RRG�ZKR�GLG�D�ZRQGHUIXO�MRE�NHHSLQJ�
WKH�IORZ�RI�WKH�HYHQLQJ�DQG�HQVXULQJ�D�IDEXORXV�WLPH�ZDV�KDG�E\�DOO��$V�LQ�\HDUV�SDVW�WKH�HYHQLQJ�
ZDV�RQH�RI�IXQ��FDPDUDGHULH�DQG�FHOHEUDWLRQ
�
-XQH� &DOOZRRG�� DZDUG� ZLQQLQJ� DXWKRU� DQG� DGYRFDWH� ZDV� SUHVHQWHG� D� VSHFLDO� $ZDUG� RI�
5HFRJQLWLRQ E\� -RKQ� )ODQQHU\� DQG� 6DOO\� 6LPSVRQ�� 7KH� ([FHSWLRQDO� &RQWULEXWLRQ� WR� WKH�
'HYHORSPHQW� RI�1XUVLQJ� LQ�+,9�$,'6�&DUH ZDV� DZDUGHG� WR�6DOO\�6LPSVRQ�� WKH� -LOO�6XOOLYDQ�
$ZDUG� IRU�([FHOOHQFH� LQ�&OLQLFDO�3UDFWLFH WR�&DUROLQH�&RWH�DQG�.DUD�3LHOV�ZDV�KRQRUHG�ZLWK�
WKH�1HZFRPHU�RI� WKH�<HDU�$ZDUG��7KH�KHDUWIHOW�ZRUGV�RI� WKHLU�QRPLQDWRUV� LQ� WKH�SUHVHQWDWLRQ�
VSHHFKHV�ZDV�D�WHVWDPHQW�WR�WKH�RXWVWDQGLQJ�FRQWULEXWLRQV�HDFK�RI�WKHVH�UHFLSLHQWV�KDV�PDGH�WR�
&$1$&�DQG�WKH�FDUH�RI�WKRVH�OLYLQJ�ZLWK�+,9�
$IWHU� D� VXSHUE�PHDO�� H[FHSWLRQDO� HQWHUWDLQPHQW� SURYLGHG� E\�$OLVD�*D\OH�'HXWVFK� RQ� SLDQR� DQG�
YRFDOLVW�.HOO\�%DFNZHOO��ZH�DOO�ZHQW�DZD\�UHMXYHQDWHG�DQG�LQVSLUHG�IRU�DQRWKHU�\HDU�
2XU�FRQJUDWXODWLRQV�DUH�H[WHQGHG�WR�DOO�RI�WKH�$ZDUG�RI�([FHOOHQFH�5HFLSLHQWV�
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