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3UHVLGHQW·V 0HVVDJH

$V� ZH�PDNH� SODQV� IRU� RXU� 6XPPHU� ��� %HHNHHSLQJ
&RQIHUHQFH��PDQ\�RI�XV�DUH�VWLOO�FKHFNLQJ�EHHV��PDNLQJ
VXUH�ZH�KDYH�JRRG�TXHHQV�DQG� VXUSOXV� KRQH\�� � ,W� KDV
EHHQ�D�YHU\�EXV\�\HDU�IRU�PRVW�RI�XV���,I�\RX�DVNHG�KRZ
WKH�KRQH\�IORZ�ZDV�WKLV�\HDU��WKH�DQVZHU�ZRXOG�GHSHQG
ZKLFK�SDUW�RI�WKH�VWDWH�\RX�KDG�\RXU�EHHV�LQ�

7KH�H[HFXWLYH�FRPPLWWHH�UHFHQWO\�PHW�LQ�&ROXPELD�WR
SODQ�IRU�WKH�VXPPHU�FRQIHUHQFH�DQG�VHOHFW�DQ�([WHQVLRQ
$JHQW� DQG� D� %HHNHHSHU� RI� WKH� \HDU�� � :H� VWLOO� KDYH� D
QXPEHU� RI� ORFDO� DVVRFLDWLRQV� ZKR� GLG� QRW� VXEPLW
QRPLQHHV��

�7KH�SURSRVHG�FRQVWLWXWLRQ�KDV�EHHQ�DSSURYHG�E\�WKH
H[HFXWLYH� FRPPLWWHH� DQG� 'DYLG� 0DF)DZQ�� 6HFUHWDU\�
7UHDVXUHU� VHQW� HDFK� PHPEHU� D� FRS\� IRU� UHYLHZ�� � 7KLV
SURSRVHG� FRQVWLWXWLRQ� ZLOO� EH� YRWHG� RQ� DW� RXU� EXVLQHVV
PHHWLQJ�RQ�-XO\�����

:H�DUH�LQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�6RXWK�&DUROLQD
0HPEHUVKLS� 'LUHFWRU\�� � � ,W� ZRXOG� KDYH� \RXU� QDPH�
DGGUHVV��FLW\��ORFDO�SKRQH�QXPEHU�DQG�ORFDO�DVVRFLDWLRQ�
0HPEHUV� ZRXOG� EH� VRUWHG� E\� QDPH� DQG� E\� ORFDO
DVVRFLDWLRQ��7KLV�GLUHFWRU\�FDQ�EH�KHOSIXO�ZKHQ�\RX�QHHG
DVVLVWDQFH�� � <RX� ZLOO� EH� DEOH� WR� FDOO� D� EHHNHHSHU� WR
GLVFXVV�\RXU�VLWXDWLRQ���$QRWKHU�XVH�ZRXOG�EH�DW�WKH�VWDWH
IDLU� ERRWK� ZKHQ� D� SHUVRQ� VD\V� WKH\� DUH� LQWHUHVWHG� LQ
EHFRPLQJ�D�EHHNHHSHU�RU�ZRXOG� OLNH� WR�EX\�VRPH� ORFDO
KRQH\��WKH\�ZRXOG�EH�GLUHFWHG�WR�D�ORFDO�EHHNHHSHU�LQ�WKHLU
DUHD���,I�\RX�GR�QRW�ZDQW�\RXU�QDPH�DQG�SKRQH�QXPEHU�LQ
WKLV�GLUHFWRU\�� WHOO� XV�ZKHQ�\RX� UHJLVWHU� IRU� WKH�VXPPHU
PHHWLQJ�

'DYLG�0DF)DZQ�RXU�6HFUHWDU\�7UHDVXUHU�KDV�UHVLJQHG
KLV� SRVLWLRQ� GXH� WR� KLV� QHZ� ZRUN� VFKHGXOH�� � :H� KDYH
VHOHFWHG�DV�KLV�UHSODFHPHQW�IRU�WKH�UHPDLQGHU�RI�KLV�WHUP�
.DWKHULQH�3ULFH�RI�WKH�0LGVWDWH�%HHNHHSHUV���6KH�ZLOO�EH

DW� WKH� UHJLVWUDWLRQ� WDEOH� KHOSLQJ�'DYLG� DW� WKH� 6XPPHU
0HHWLQJ�

$QRWKHU�LVVXH�WKDW�KDV�FRPH�XS�LV�VHYHUDO��UHTXHVW�IRU
RXU�PDLOLQJ�OLVW�RI�PHPEHUV���:H��QHHG�WR�NQRZ�LI�\RX�GR
QRW�ZDQW�\RXU�QDPH�UHOHDVHG�WR�YHQGRUV���0DQ\�RI�WKHVH
YHQGRUV� DUH� WKH� RQHV� ZKR� VXSSO\� GRRU� SUL]HV� DW� RXU
PHHWLQJV���:H�UHDOO\�GR�DSSUHFLDWH�WKHLU�VXSSRUW�RI�RXU
SURJUDPV�

2XU�VXPPHU�PHHWLQJ� LV�-XO\���� ������ �DW�&OHPVRQ�
0LNH�+RRG�� RXU�6WDWH�$SLFXOWXULVW� KDV� SXW� WRJHWKHU� DQ
H[FHOOHQW�SURJUDP���0DNH�SODQV�WR�DWWHQG�DQG�OHWV�KDYH
D�ELJ�WXUQ�RXW��6SUHDG�WKH�ZRUG��

7KLV� SDVW� 6DWXUGD\�� ,� OHDUQHG� DERXW� WKH� OLIH� RI� D
³3ROOLQDWRU´�WKH�KDUG�ZD\���,�ZDV�PRYLQJ����FRORQLHV�WR�D
ZDWHUPHORQ�ILHOG�DQG�WKH�WUDLOHU�FDPH�ORRVH���3LQ�MXPSHG
RXW�DV� WKH� IDUP� WUDLOHU�KLW�D�EXPS�� �)RXUWHHQ�EHHKLYHV
HQGHG�XS�LQ�D�SLOH�DERXW�IRXU�IHHW�KLJK����,�UHPHPEHUHG
WHDFKLQJ�ZLWK�$UFKLH�%LHULQJ�WKH�³HPHUJHQF\�UHVSRQVH´
FODVV�� � :H� VPRNHG� WKH� EHHV�� WKH\� VHWWOHG� GRZQ� DQG
SODFHG�WKH�KLYHV�EDFN�WRJHWKHU�DQG�EDFN�RQ�WKH�WUDLOHU�
2QH� VXSHU� IUDPH� DQG� WZR� ERWWRP� ERDUGV� EURNH�� �:H
ZHUH� OXFN\�� � 7KH�ZHDWKHU� KHOSHG� � XV� DQG�ZH� GLG� QRW
SDQLF�ZKHQ�LW�KDSSHQHG���/HVVRQ�OHDUQHG��ZLUH�WKH�SLQ�

$V� ZH� FRQWLQXH� RXU� EHHNHHSLQJ� WDVN�� ,� ZLVK� \RX
VXFFHVV�LQ�\RXU�EHHNHHSLQJ�SURJUDPV�DQG�ORRN�IRUZDUG
WR�VHHLQJ�\RX�DW�WKH�6XPPHU����PHHWLQJ�
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6&%$�6XPPHU�0HHWLQJ

7KH�VXPPHU�PHHWLQJ�RI�WKH�6RXWK�&DUROLQD�%HHNHHSHUV�ZLOO
EH�KHOG�DW�&OHPVRQ�8QLYHUVLW\��&OHPVRQ��6&�RQ�-XO\�������
7KH� PHHWLQJ� ZLOO� EHJLQ� DW� �� S�P�� RQ� 7KXUVGD\�� ��� -XO\� � LQ
1HZPDQ�+DOO�$XGLWRULXP�ZLWK�DQ�LQWHUPHGLDWH�EHHNHHSLQJ�VKRUW
FRXUVH�ZKLFK�LV�WKH�MRXUQH\PDQ�OHYHO�LQVWUXFWLRQ�RI�WKH�6RXWK
&DUROLQD� 0DVWHU� %HHNHHSHU� 3URJUDP�� � -RKQ� $PEURVH
�([WHQVLRQ�DSLFXOWXULVW��1�&��6WDWH�8QLY��DQG�0LNH�+RRG�ZLOO�EH
LQVWUXFWRUV�IRU�WKLV�FRXUVH��$OO�EHHNHHSHUV�DUH�LQYLWHG�WR�DWWHQG
WKHVH� VHVVLRQV� EXW� WKH� LQVWUXFWLRQ� ZLOO� EH� SULPDULO\� IRU
H[SHULHQFHG�EHHNHHSHUV���$�ZULWWHQ�WHVW�ZLOO�EH�DGPLQLVWHUHG�RQ
6DWXUGD\�� -XO\� ���� IRU� EHHNHHSHUV� ZKR� ZLVK� WR� EHFRPH
MRXUQH\PDQ� TXDOLILHG�� $OO� RWKHU� VHVVLRQV� ZLOO� EH� KHOG� LQ� WKH
DGMDFHQW�3	$�%XLOGLQJ�$XGLWRULXP�

2Q�)ULGD\�����-XO\��ZH�ZLOO�EHJLQ�ZLWK�D�JHQHUDO�VHVVLRQ�ZLWK
VHYHUDO�RXW�RI�VWDWH�VSHDNHUV�LQFOXGLQJ�6XVDQ�&REH\�IURP�WKH
2KLR�6WDWH�8QLY��-RKQ�$PEURVH�IURP�1�&��6WDWH�8QLY��6KHUU\
-HQQLQJV� �$VVW��([HF��'LUHFWRU��1DWLRQDO�+RQH\�%RDUG�� IURP
/RQJPRQW��&RORUDGR��7RP�6DQIRUG�IURP�WKH�8QLY��RI�)ORULGD�
DQG�5HJ�:LOEDQNV�IURP�:LOEDQNV�$SLDULHV��&OD[WRQ��*HRUJLD��

$Q�DIWHUQRRQ�RI�ZRUNVKRSV�DUH�SODQQHG�IRU�)ULGD\�LQFOXGLQJ
D� SUHVHQWDWLRQ� RQ� ³0DQDJLQJ� +RQH\� %HHV� IRU� 3ROOLQDWLRQ´�
2WKHU� ZRUNVKRSV� LQFOXGH� DQ� ³2YHUYLHZ� RI� ,QVWUXPHQWDO
,QVHPLQDWLRQ´�E\�6XVDQ�&REH\��³'HWHFWLRQ�DQG�7UHDWPHQW�IRU
+RQH\�%HH�0LWHV´�E\�7RP�6DQIRUG��DQG��³0DUNHWLQJ�+RQH\�RQ
D� 6PDOO� 6FDOH´� E\� 6KHUU\� -HQQLQJV�� � $� FRQWLQXDWLRQ� RI� WKH
LQWHUPHGLDWH� EHHNHHSLQJ� VKRUW� FRXUVH� ZLOO� DOVR� EH� KHOG� RQ
)ULGD\�DIWHUQRRQ��
� 2Q�6DWXUGD\�PRUQLQJ��ZH�ZLOO�KDYH�DQRWKHU�JHQHUDO�VHVVLRQ
WKDW�ZLOO� LQFOXGH�PDQ\� LQWHUHVWLQJ� WRSLFV�� � )RU�PRUH�PHHWLQJ
GHWDLOV��VHH�WKH�SURJUDP�WKDW�LV�LQFOXGHG�ZLWK�WKLV�QHZVOHWWHU���

$�FKLFNHQ�EDUEHFXH�GLQQHU� LV�SODQQHG� IRU�)ULGD\�HYHQLQJ
-XO\� ���� DW� -LPP\� +RZDUG¶V� KRPH� LQ� 3HQGOHWRQ�� � $FWLYLWLHV
VFKHGXOHG�DUH�WKH�DQQXDO�KRUVHVKRH�SLWFKLQJ�WRXUQH\�DQG�WDOO
WDOHV�FRQWHVW���'LQQHU�LQFOXGLQJ�KDOI�FKLFNHQ��FROH�VODZ��EHDQV�
FKLSV��EUHDG�DQG�WHD�ZLOO�EH�VHUYHG�IRU����SODWH�

7KH�&OHPVRQ�+RXVH�5HVLGHQFH�+DOO�RQ�FDPSXV�KDV�URRPV
IRU�ORGJLQJ�DW�����SHU�QLJKW��VLQJOH�RU�GRXEOH�RFFXSDQF\��OLQHQ
FRVW� ��� H[WUD��� � /LQHQ� SDFNHWV� LQFOXGH� VKHHWV�� WZR� WRZHOV�
ZDVKFORWK��EODQNHW��DQG�SLOORZ���5RRP�UHJLVWUDWLRQ�ZLOO�EH�DW�WKH
&OHPVRQ�+RXVH� IURQW�GHVN�� �<RX�PD\�PDNH�UHVHUYDWLRQV�E\
FDOOLQJ� ������ ��������� EHWZHHQ� �������� � 7KH� QHZ� 0DGUHQ
&RQWLQXLQJ� (GXFDWLRQ� DQG� &RQIHUHQFH� &HQWHU� ORFDWHG� RQ
FDPSXV�ZLOO�EH�RSHQ�IRU�ORGJLQJ�EHJLQQLQJ���-XO\���6XLWHV�EHJLQ
DW�����DQG�([HFXWLYH�URRPV��NLQJ�EHG��DUH�����LQFOXGLQJ�FRQWO�
ENIVW��)RU�UHVHUYDWLRQV��FDOO�WROO�IUHH�������������������

2WKHU� DFFRPPRGDWLRQV� DUH� DYDLODEOH� RII� FDPSXV� LQ� WKH
&OHPVRQ�DUHD�DV�IROORZV��&OHPVRQ�+ROLGD\�,QQ�����������������
����������&OHPVRQ�&RPIRUW�,QQ�����������������������LQFOXGHV

FRQWO�� ENIW�� &OHPVRQ� +DPSWRQ� ,QQ�� ����� ���������������
LQFOXGHV�FRQWO��ENIW��&OHPVRQ�5DPDGD� ,QQ������� ����������
������LQFOXGHV�FRQWO��ENIW��&OHPVRQ�'D\V�,QQ������IRU�RQH�	
����IRU�WZR������������������&OHPVRQ�6OHHS�,QQ������IRU�RQH
	�����IRU�WZR�������������������0HQWLRQ�WKDW�\RX�DUH�DWWHQGLQJ
WKH�6RXWK�&DUROLQD�%HHNHHSHUV�&RQYHQWLRQ�DQG�ZRXOG�OLNH�WR
JHW�WKH�8QLYHUVLW\�UDWH�

/HW¶V� FRQWLQXH� WR�PDNH� WKH�6RXWK�&DUROLQD�%HHNHHSHUV
VXPPHU�PHHWLQJ�D�JUHDW� VXFFHVV�� LQYLWH� VRPH�EHHNHHSLQJ
IULHQGV�WR�FRPH�DORQJ�IRU�DQ�HGXFDWLRQDO�YDFDWLRQ���,I�\RX�KDYH
TXHVWLRQV�DERXW�WKH�PHHWLQJ��SOHDVH�FRQWDFW�0LNH�+RRG��SK�
�������������RU�3UHVLGHQW�5RQ�7D\ORU��SK���������������

�����6WDWH�)DLU

7KH������6RXWK�&DUROLQD�6WDWH�)DLU�LV�VFKHGXOHG�WR�EH�KHOG
2FWREHU�������LQ�&ROXPELD���2XU�EHHNHHSLQJ�H[KLELW�DW�WKH�)DLU
SURYLGHV�XV�D�JUHDW�RSSRUWXQLW\�WR�SURPRWH�RXU�SURGXFWV�DQG
WKH�EHHNHHSLQJ�LQGXVWU\���)DLU�YLVLWRUV�KDYH�EHHQ�IDVFLQDWHG�E\
RXU�DWWUDFWLYH�GLVSOD\V�RI�KRQH\�DQG�RWKHU�DSLDU\�SURGXFWV�
LQFOXGLQJ�WKH�REVHUYDWLRQ�KLYH�DQG�RWKHU�HGXFDWLRQDO�LWHPV�

2XU�KDWV�DUH�RII�WR�WKRVH�ZKR�SDUWLFLSDWHG�LQ�WKH������)DLU�
HVSHFLDOO\�-DFN�0RUULV�ZKR�VHUYHG�DV�FRRUGLQDWRU�RI�RXU�ERRWK�
&OLII�:DUG�KDV�DJUHHG�WR�VHUYH�WKLV�\HDU�DV�FRRUGLQDWRU�DQG
ZLOO�EH�JLYLQJ�D�³6WDWH�)DLU�5HSRUW´�DW�RXU�VXPPHU�PHHWLQJ�LQ
&OHPVRQ��%HHNHHSHUV�ZKR�ZRUNHG�WKH�ERRWK�ODVW�\HDU�ZHUH
JLYHQ� WKH�RSSRUWXQLW\� WR� VHOO� WKHLU� KRQH\�� � ,¶YH�KHDUG� VRPH
EHHNHHSHUV�GLG�TXLWH�ZHOO�VR�FRPH�WR�RXU�VXPPHU�PHHWLQJ
SUHSDUHG�WR�VLJQ�XS�WR�VSHQG�D�GD\�DW�WKH�)DLU�

3ODQ�QRZ�WR�HQWHU�VRPH�RI�\RXU�PRVW�DWWUDFWLYH�SURGXFWV
DQG� SRVVLEO\� DQ� H[KLELW� LQ� WKH� FRPSHWLWLRQ�� � +RQH\� ZLOO� EH
MXGJHG�RQ�DEVHQFH�RI�JUDQXODWLRQ��FOHDQOLQHVV��DEVHQFH�RI�OLQW�
ZD[� DQG� IRDP��� IODYRU�� FRORU� DQG� EULJKWQHVV�� DQG� RYHUDOO
DSSHDUDQFH�RI� WKH�FRQWDLQHU�� �7KHUH�ZLOO�EH� WZR�FODVVHV�RI
KRQH\�FRPSHWLWLRQ��OLJKW�DQG�GDUN���(DFK�FODVV�ZLOO�KDYH�WKH
IROORZLQJ� HQWU\� FDWHJRULHV�� �� OE�� MDU� H[WUDFWHG�� SLQW� MDU
H[WUDFWHG��SLQW�MDU�ZLWK�FRPE��TXDUW�MDU�H[WUDFWHG��TXDUW�MDU�ZLWK
FRPE����OE�MDU�H[WUDFWHG�DQG���OE�MDU�ZLWK�FRPE���7KHUH�ZLOO�EH
D� �VW�� �QG� DQG� �UG� SODFH� ZLQQHU� IRU� HDFK� FDWHJRU\� ZLWK� D
PRQHWDU\�SUL]H�RI���������DQG����DZDUGHG�UHVSHFWLYHO\���2WKHU
FDWHJRULHV�LQFOXGH���OE�EHHVZD[�

$�³%HVW�%HHNHHSLQJ�'LVSOD\´�RIIHUV�WKH�ODUJHVW�PRQHWDU\
SUL]HV� ������ ����� DQG� ������ � 'LVSOD\V� DUH� MXGJHG� RQ
HGXFDWLRQDO�YDOXH��DGYHUWL]LQJ�YDOXH��DWWUDFWLYH�DUUDQJHPHQW�
RULJLQDOLW\�DQG�YDULHW\��DSSHDUDQFH��DQG�TXDOLW\�RI�SURGXFWV�

)RU�PRUH�GHWDLOV�RI�RXU�6RXWK�&DUROLQD�6WDWH�)DLU�ERRWK�
FDOO�&OLII�:DUG�LQ�&ROXPELD�DW�����������������



�����6RXWK�&DUROLQD�%HHNHHSHUV�6XPPHU�0HHWLQJ
&OHPVRQ�8QLYHUVLW\
-XO\������������

7KXUVGD\��-XO\���������

������1����������5RRP�5HJLVWUDWLRQ���&OHPVRQ�+RXVH
�����������������������0HHWLQJ�5HJLVWUDWLRQ���3	$�%OGJ�/REE\������0HPEHUV�����)DPLO\�����1RQPHPEHUV
�����������������������([KLELWRU�6HWXS���3	$�%OGJ�/REE\

�����30���������,QWHUPHGLDWH�%HHNHHSLQJ�6KRUWFRXUVH

��������������������'LQQHU�RQ�\RXU�RZQ

��������������������,QWHUPHGLDWH�%HHNHHSLQJ�6KRUWFRXUVH��&RQWLQXHG�

��������������������$GMRXUQ���6&%$�([HFXWLYH�&RPPLWWHH�0HHWLQJ

)ULGD\��-XO\���������

�����$0���������,QYRFDWLRQ
�����������������������:HOFRPH�WR�&OHPVRQ�8QLYHUVLW\���%LOO�:HKUHQEHUJ��'HDQ��&ROOHJH�RI�$JULFXOWXUH���������������������������������������
�����������������������������������������������������������)RUHVWU\�	�/LIH�6FLHQFHV��&OHPVRQ�8QLYHUVLW\
���
��������������������$QQRXQFHPHQWV�DQG�,QWURGXFWLRQV���0LNH�+RRG��([WHQVLRQ�$SLFXOWXULVW��&8
���������������������������������������������������������������������������������([HFXWLYH�6HFUHWDU\��6&%$

�������������������3UHVLGHQW¶V�$GGUHVV���5RQ�7D\ORU��6&%$��&RWWDJHYLOOH

�������������������/HJLVODWLYH�8SGDWH���7%$

�������������������1HZV�IURP�WKH�$PHULFDQ�%HHNHHSLQJ�)HGHUDWLRQ���5HJ�:LOEDQNV��3DVW�3UHVLGHQW���������������������������������������
��������������������������������������������������������������������������������������$%)��&OD[WRQ��*$�
�����������������������������������������������������������������������
�������������������7HQ�:D\V�WR�3URPRWH�%HHNHHSLQJ���6KHUU\�6��-HQQLQJV���$VVLVWDQW�([HFXWLYH��������������������������������������������
����������������������������������������������������������������'LUHFWRU��1DWLRQDO�+RQH\�%RDUG��/RQJPRQW��&RORUDGR

�������������������6&%$�%XVLQHVV�0HHWLQJ���5RQ�7D\ORU��3UHVLGHQW���6&%$

�������������������%UHDN���9LVLW�([KLELWRUV

�������������������'RRU�3UL]HV

������������������/DWHVW�1HZV�RQ�+RQH\�%HH�0LWH�&RQWURO���7RP�6DQIRUG��8QLY��RI�)ORULGD

������������������4XHHQ�5HDULQJ���6XVDQ�&REH\��5HVHDUFK�$SLFXOWXULVW��2KLR�6WDWH�8QLYHUVLW\

������������������3XUSOH�%URRG��$�3ODQW�,QGXFHG�'LVHDVH�RI�+RQH\�%HHV���-RKQ�$PEURVH�����������������������������������������������������
������([WHQVLRQ�5HVHDUFK�$SLFXOWXULVW���1�&��6WDWH�8QLYHUVLW\��5DOHLJK��1�&��



����������������/XQFK�RQ�\RXU�RZQ

����������������$QQRXQFHPHQWV��'RRU�3UL]HV�DQG�:RUNVKRS�,QWURGXFWLRQ

����������������&RQFXUUHQW�:RUNVKRSV��$OO�VHVVLRQV�EHJLQ�RQ�WKH�KDOI�KRXU�
�����������������������2YHUYLHZ�RI�,QVWUXPHQWDO�,QVHPLQDWLRQ���6XVDQ�&REH\
�����������������������0DQDJLQJ�+RQH\�%HHV�IRU�3ROOLQDWLRQ���7%$
�����������������������'HWHFWLRQ�DQG�7UHDWPHQW�IRU�+RQH\�%HH�0LWHV���7RP�6DQIRUG
�����������������������0DUNHWLQJ�+RQH\�RQ�D�6PDOO�6FDOH���6KHUU\�-HQQLQJV
�����������������������&RQWLQXDWLRQ�RI�WKH�,QWHUPHGLDWH�%HHNHHSLQJ�6KRUW�&RXUVH���-RKQ�$PEURVH

����������������'HSDUW�IRU�(YHQLQJ�$FWLYLWLHV
+RUVHVKRH�3LWFKLQJ�7RXUQH\
&KLFNHQ�%DUEHFXH�6XSSHU
7DOO�7DOHV�&RQWHVW

6DWXUGD\��-XO\����������

�������������������
�����$0����$QQRXQFHPHQWV

���������������:KHQ�6KRXOG�<RX�7UHDW�IRU�9DUURD�0LWHV�"���0LNH�+RRG

���������������6RPH�,VVXHV�5HODWHG�WR�4XHHQ�3UREOHPV���7RP�6DQIRUG

���������������4XHHQ�%UHHGLQJ�	�6HOHFWLRQ�0HWKRGV���6XVDQ�&REH\

����������������%UHDN���9LVLW�([KLELWRUV

��������������'RRU�3UL]HV

��������������1HZ�:RUOG�&DUQLRODQ�3URJUDP���6XVDQ�&REH\

��������������'LVWULFW�5HSRUWV

����6DYDQQDK�5LYHU�9DOOH\ ����6DQGKLOOV
����&KDUOHVWRQ ����3LHGPRQW
����3HH�'HH ����0RXQWDLQ

������������:ULWWHQ�7HVW�IRU�WKH�-RXUQH\PDQ�/HYHO��6&�0DVWHU�%HHNHHSHU�3URJUDP�

������������(QG���+DYH�D�6DIH�7ULS�+RPH��
����������������6&%$�([HFXWLYH�&RPPLWWHH�0HHWLQJ

��������������������������63286(�)$0,/<�352*5$0

)ULGD\��-XO\���������������������������������

�����$0��������0HHW�DW�3�	�$�%OGJ�/REE\����������������
�������������������'HSDUW�3	$�%XLOGLQJ�IRU�D�³7RXU�RI�WKH�2OG�7RZQ�RI�3HQGOHWRQ´��������������������������
������������������5HWXUQ�WR�3	$�%XLOGLQJ�
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9DUURD�%HH�0LWH��
1RZ�5HVLVWDQW�WR�0LWLFLGH��$JDLQ
7KUHDWHQV�+RQH\�EHHV

*DLQHVYLOOH²�%HHNHHSHUV�LQ�)ORULGD�DUH�IDFLQJ�WKHLU
RQFH�DQG�IXWXUH�QHPHVLV��WKH�9DUURD�EHH�PLWH��EXW�WKLV
WLPH�WKH\�DUH�GRLQJ�LW�ZLWKRXW�D�ZHDSRQ��VD\�8QLYHUVLW\
RI�)ORULGD�DQG�VWDWH�KRQH\�EHH�VSHFLDOLVWV�

:KHQ�WKH�PLWH�ILUVW�WKUHDWHQHG�KRQH\�EHHV����\HDUV
DJR�XSRQ�LWV�DUULYDO�RQ�8�6��VKRUHV��EHHNHHSHUV�FRXOG
WXUQ�WR�D�PLWLFLGH�IRUPXODWHG�LQ�D�SODVWLF�VWULS�FDOOHG
$SLVWDQ���7KH\�SODFHG�WKH�VWULS�LQ�WKH�KLYHV�DQG�DV�EHHV
EUXVKHG�DJDLQVW�LW�WKH\�UHFHLYHG�SURWHFWLRQ�IURP�WKH
PLWH�

5HFHQWO\��KRZHYHU��EHHNHHSHUV�QRWLFHG�WKH
WUHDWPHQW�ZDV�IDLOLQJ���%HH�VSHFLDOLVWV�LQYHVWLJDWHG�DQG
IRXQG�VHYHUDO�FRORQLHV�LQ�ZKLFK�WKH�PLWHV�KDYH
GHYHORSHG�UHVLVWDQFH�WR�WKH�PLWLFLGH��DQG�KRQH\�EHHV
DUH�EHJLQQLQJ�WR�GLH�E\�WKH�PLOOLRQV���:RUVH��WKHUH�DUH
QR�RWKHU�DSSURYHG�PLWLFLGHV�LQ�EHHNHHSHUV¶�DUVHQDO�

³%\�ODWH�VSULQJ��ZH�FRXOG�VHH�DQ�DZIXO�ORW�RI�EHHV
GLH�´�VDLG�/DXUHQFH�&XWWV��WKH�VWDWH¶V�WRS�EHH�LQVSHFWRU
ZLWK�WKH�)ORULGD�'LYLVLRQ�RI�3ODQW�,QGXVWU\���³:H¶UH�LQ
FRQVLGHUDEOH�WURXEOH�´

$V�EHHV�GLH��KRQH\�SURGXFWLRQ�FRXOG�EH�KXUW���,Q�WKH
8�6���KRQH\�EHHV�\LHOG�DERXW�����PLOOLRQ�SRXQGV�RI
KRQH\�D�\HDU��DQG�)ORULGD�UDQNV�LQ�WKH�WRS�ILYH�DQQXDOO\
LQ�KRQH\�SURGXFWLRQ��VDLG�0DOFROP�6DQIRUG��WKH�EHH
VSHFLDOLVW�DW�8)¶V�,QVWLWXWH�RI�)RRG�DQG�$JULFXOWXUH
6FLHQFHV�

%XW�WKH�SRWHQWLDO�GHYDVWDWLRQ�GRHVQ¶W�VWRS�WKHUH�
+RQH\�EHHV�DUH�DOVR�PDVWHU�SROOLQDWRUV��DQG�PDQ\

IUXLW��YHJHWDEOH�DQG�KRUWLFXOWXUDO�FURSV�GHSHQG�RQ�WKHLU
DVVLVWDQFH�IRU�SROOLQDWLRQ�DQG�IUXLW�DQG�VHHG�VHW���$QG
WKRVH�FURSV�DUH�QRW�OLPLWHG�WR�)ORULGD���7KH�VWDWH¶V�EHHV
DUH�VKLSSHG�XS�DQG�GRZQ�WKH�(DVWHUQ�6HDERDUG��LQWR
WKH�0LGZHVW��DQG�VRPHWLPHV�DV�IDU�DV�&DOLIRUQLD�WR
SROOLQDWH�FURSV�

7KH�VSUHDG�RI�WKH�9DUURD�EHH�PLWH�ZRUOGZLGH�LV�WKH
PRVW�VLJQLILFDQW�HYHQW�DIIHFWLQJ�EHHNHHSLQJ�LQ�WKH�ODVW
FHQWXU\��6DQIRUG�VDLG���$V�WKH�PLWH�KRSVFRWFKHG�IURP
FRQWLQHQW�WR�FRQWLQHQW��6DQIRUG�VDLG��EHHNHHSHUV�WULHG
PRUH�WKDQ�����GLIIHUHQW�FKHPLFDO�WUHDWPHQWV�WR�ILJKW�LW
ZLWK�OLWWOH�VXFFHVV�

$SLVWDQ¶V�DUULYDO�RQ�WKH�PDUNHW�LQ������JDYH�KRSH�WR
EHHNHHSHUV�²�PDQ\�KDG�ORVW�XS�WR�����RI�WKHLU�EHHV�WR

WKH�PLWH�²�EXW�WKH�QRZ�UHVLVWDQW�PLWHV�DSSHDUV�SRLVHG
WR�ZUHDN�KDYRF�DJDLQ�

&XWWV�VDLG��������FRORQLHV�DOUHDG\�KDYH�EHHQ�ORVW
WR�WKH�9DUURD�EHH�PLWH�LQ�UHFHQW�ZHHNV���:KLOH�WKDW
GRHV�QRW�VHHP�OLNH�PXFK�RXW�RI�WKH�VWDWH¶V��������
FRORQLHV��ZLWKRXW�D�ZHDSRQ�WR�ILJKW�WKH�PLWH�WKH�ORVVHV
ZLOO�FRQWLQXH�XQDEDWHG�

³:H�DUH�GHVSHUDWHO\�VHHNLQJ�D�QHZ�SURGXFW�WR�XVH
DJDLQVW�WKH�9DUURD�EHH�PLWH��EXW�ZH�DUH�KLWWLQJ
URDGEORFNV�LQ�HYHU\�GLUHFWLRQ�´�&XWWV�VDLG��³,I�ZH�FRXOG
JHW�RQH�QHZ�SURGXFW�ZH�FRXOG�EH�EDFN�LQ�KLJK�FRWWRQ��
:LWKRXW�LW��WKLV�SUREOHP�ZLOO�DFFHOHUDWH�DQG�ZLOO�KDYH�D
YHU\�VHULRXV�LPSDFW�RQ�WKH�EHH�LQGXVWU\�DQG�RQ
DJULFXOWXUDO�SURGXFWLRQ�´

7KH�9DUURD�EHH�PLWH�EHFDPH�UHVLVWDQW�WR
IOXYDOLQDWH��WKH�DFWLYH�LQJUHGLHQW�LQ�$SLVWDQ��LQ�HLJKW
\HDUV�RI�XVH�LQ�(XURSH���8�6��EHHNHHSHUV�KDYH�JRWWHQ
DQ�H[WUD�WZR�\HDUV�RXW�RI�WKH�PLWLFLGH��EXW�WKH\�FDQQRW
WXUQ�WR�WKH�SURGXFWV�(XURSHDQ�EHHNHHSHUV�XVH
EHFDXVH�WKH\�DUH�QRW�DOORZHG�E\�WKH�8�6�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\���:KLOH�$SLVWDQ�VWLOO
ZRUNV�IRU�VRPH��PRVW�EHHNHHSHUV�GUHDG�LWV�LQHYLWDEOH
ORVV�

0DQ\�EHHNHHSHUV�KDYH�UHVRUWHG�WR�QDWXUDO�
ERWDQLFDO�UHPHGLHV�LQ�ILJKWLQJ�WKH�PLWH�EXW�ZLWK�OLPLWHG
VKRUW�WHUP�VXFFHVV�DQG�QR�LGHD�KRZ�WKH�UHPHGLHV�ZLOO
KHOS�LQ�WKH�ORQJ�UXQ�

³1RERG\�UHDOO\�NQRZV�KRZ�WKHVH�DOWHUQDWLYH
PHWKRGV�ZRUN�´�6DQIRUG�VDLG���³7UHDWLQJ�IRU�PLWHV�
KLGGHQ�ZLWKLQ�WKH�FRQILQHV�RI�RQH�RI�QDWXUH¶V�PRVW
FRPSOH[�LQVHFW�VRFLHWLHV��LV�QR�HDV\�WDVN�´

5D\�=HUED��D�8)�H[WHQVLRQ�DJHQW�ZKR�VWDUWHG�D
KRQH\�EHH�HGXFDWLRQ�SURJUDP�ZLWK�EHH�LQVSHFWRU�7RP
0R]HU��VDLG�EHHNHHSLQJ�HGXFDWLRQ�FRXOG�KHOS
GLVVHPLQDWH�DQ\�QHZ�PHWKRGV�WKDW�FRPH�DERXW�IRU
FRQWUROOLQJ�PLWHV�ZKLOH�EROVWHULQJ�WKH�GHFOLQLQJ�UDQNV�RI
EHHNHHSHUV�

(YHQ�KREE\LVWV�DUH�LPSRUWDQW��RI�WKH��������
EHHNHHSHUV�QDWLRQZLGH��RQO\��������DUH�SURIHVVLRQDOV�
DFFRUGLQJ�WR�6DQIRUG¶V�WRS�UDWHG�:HE�VLWH��$3,6��QDPH
DIWHU�WKH�KRQH\�EHH��$SLV�PHOOLIHUD�

%XW�0R]HU�VD\V�KH�KDV�PL[HG�VHQWLPHQWV�DERXW
EHHNHHSLQJ�HGXFDWLRQ��GHVSLWH�UHFHQW�LQFUHDVHG
LQWHUHVW�

³7KH�PLWH�ZUHDNHG�KDYRF�ZKHQ�LW�DUULYHG����\HDUV
DJR���,W�ZDV�D�QHZ�SKHQRPHQRQ�LQ�1RUWK�$PHULFD��
1RZ�LW¶V�EDFN�ZLWK�D�YHQJHDQFH��³�0R]HU�VDLG���³6R�DW
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WKH�VDPH�WLPH�ZH¶UH�HQFRXUDJLQJ�SHRSOH�WR�WDNH�XS
EHHNHHSLQJ��ZH�KDYH�WR�ZDUQ�WKHP�RI�WKH�SUREOHPV�WKDW
PD\�OLH�DKHDG�´

6DQIRUG�VDLG�LW�LV�XQFOHDU�ZKDW�WKH�VFRSH�RI�WKH
ORRPLQJ�FULVLV�PLJKW�EH���7KH�HDUOLHU�EDWWOH�ZLWK�WKH�PLWH
IRUFHG�PDQ\�PDUJLQDO�EHHNHHSHUV�RXW�RI�EXVLQHVV��KH
VDLG���7KH�HIIHFW�RI�WKH�ODWHVW�VNLUPLVK�ZLWK�WKH�PLWH�
KRZHYHU��FRXOG�EH�PRUH�VHYHUH�

³7KH�HUD�RI�OHW�DORQJ�EHHNHHSLQJ�LV�JRQH���7KH�PLWH¶V
SUHVHQFH�GHPDQGV�HYHQ�WKH�PRVW�FDVXDO�DSLFXOWXULVW
DFWLYHO\�PDQDJH�WKH�KRQH\�EHH�WR�LWV�IXOOHVW�SRWHQWLDO�´
6DQIRUG�VDLG���³%HHV�XVHG�WR�WDNH�FDUH�RI�WKHPVHOYHV��
1RZ�EHHNHHSHUV�KDYH�WR�WDNH�FDUH�RI�WKH�EHHV�´

6RXUFH��8)�,)$6�(GXFDWLRQDO�0HGLD�	�6HUYLFH���������������
1HZV�5HOHDVH��������
�(GLWRUV�1RWH��1R�9DUURD�PLWH�UHVLVWDQFH�WR�$SLVWDQ
KDV�EHHQ�UHSRUWHG�LQ�6RXWK�&DUROLQD��

7KH�%X]]�RQ�5XVVLDQ�%HHV�
7KH\·UH�5HVHDUFK�5HDG\

2XWGRRU�WHVWLQJ�KDV�EHJXQ�WR�VHH�LI�5XVVLDQ�KRQH\�EHHV
FDQ�UHVLVW�YDUURD�DQG�WUDFKHDO�PLWHV���,I�WKH\�GR�SURYH
UHVLVWDQW��VFLHQWLVWV�FRXOG�DUUDQJH�WR�GLVWULEXWH�K\EULGV�²
RIIVSULQJ�RI�5XVVLDQ�TXHHQV�DQG�$PHULFDQ�GURQHV�²�WR
EHHNHHSHUV���%UHHGLQJ�QHZ�FRORQLHV�RI�UHVLVWDQW�EHHV�PLJKW
KHOS�SXW�WKH�PLWHV��ZKLFK�DUH�DPRQJ�WKH�ZRUVW�SHVWV�RI�EHHV�
RXW�RI�EXVLQHVV���,Q�)HEUXDU\��86'$¶V�$QLPDO�DQG�3ODQW
+HDOWK�,QVSHFWLRQ�6HUYLFH�JDYH�WKH�PLOG�PDQQHUHG�5XVVLDQ
EHHV�DQ�³DOO�FOHDU´�IRU�UHOHDVH�IURP�TXDUDQWLQH���$56�KDG
GHWHUPLQHG�WKDW�WKH\�KDUERUHG�QR�IRUHLJQ�SHVWV�RU�GLVHDVHV��
6LQFH�WKHLU�LPSRUWDWLRQ�ODVW�-XO\��WKH\¶YH�EHHQ�NHSW�DW�*UDQG
7HUUH�,VODQG�QHDU�WKH�PRXWK�RI�WKH�0LVVLVVLSSL�5LYHU���7KH
VFLHQWLVWV¶�RXWGRRU�WHVWV�ZLOO�DOVR�PHDVXUH�WKH�5XVVLDQ�EHHV¶
KRQH\�SURGXFWLRQ�DQG�RWKHU�YDOXDEOH�WUDLWV���7KH�EHHV
HYROYHG�LQ�D�PLWH�LQIHVWHG�UHJLRQ�LQ�IDU�HDVWHUQ�5XVVLD��
%HFDXVH�RI�SUHVVXUH�IURP�PLWHV�RYHU�WLPH��QDWXUDO�VHOHFWLRQ
PD\�KDYH�IDYRUHG�WKH�PRVW�UHVLVWDQW�EHHV���,I�VR��UHVLVWDQW
EHHV�ZRXOG�EH�DQ�HQYLURQPHQWDOO\�IULHQGO\�DOWHUQDWLYH�WR
LQVHFWLFLGHV���'RPHVWLF�KRQH\�EHHV�DUH�FUXFLDO�IRU�FURS
SROOLQDWLRQ��DV�ZHOO�DV�KRQH\�SURGXFWLRQ���7RP�5LQGHUHU�

86'$�$56�+RQH\�EHH�%UHHGLQJ��*HQHWLFV��DQG�3K\VLRORJ\

/DERUDWRU\��%DWRQ�5RXJH��/RXLVLDQD��SKRQH���������������

H�PDLO�UGDQND#DVUU�DUVXVGD�JRY

6RXUFH��$JULFXOWXUDO�5HVHDUFK�0D\�����

(O�1LQR�0D\�+DYH�3XVKHG�.LOOHU
%HHV�LQWR�1HYDGD

7KH�NLOOHU�EHHV�KDYH�PDGH�LW�WR�1HYDGD��DQG�(O�1LQR
PD\�EH�WR�EODPH�

$IULFDQL]HG�NLOOHU�EHHV�PLJUDWLQJ�QRUWKZDUG�IURP�6RXWK
$PHULFD�VLQFH�WKH�����
V�KDYH�EHHQ�IRXQG�LQ�1HYDGD��WKHLU
IDUWKHVW�SRLQW�QRUWKZDUG�

7ZR�VZDUPV�ZHUH�GLVFRYHUHG�QHDU�/DXJKOLQ�LQ�WKH
VWDWH¶V�H[WUHPH�VRXWKHUQ�WLS��VWDWH�$JULFXOWXUH�&RPPLVVLRQ
RIILFLDO�3DXO�,YHUVRQ�VDLG�7XHVGD\�

7KH�ODWHVW�QRUWKZDUG�VSRWWLQJ�PD\�EH�D�UHVXOW�RI�ZHWWHU�
FRROHU�ZHDWKHU�OLQNHG�WR�(O�1LQR��ZKLFK�KDV�LQFUHDVHG�WKH
JURZWK�RI�QHFWDU�DQG�SROOHQ�SURGXFLQJ�SODQWV��,YHUVRQ�VDLG�

7KH�EHHV��GHVFHQGDQWV�RI�DJJUHVVLYH�EHHV�IURP�$IULFD
WKDW�HVFDSHG�IURP�EUHHGLQJ�H[SHULPHQWV�LQ�%UD]LO�LQ������
WHQG�WR�DWWDFN�LQ�VZDUPV�

$IULFDQL]HG�EHH�VZDUPV�KDYH�EHHQ�EODPHG�IRU�WKH
GHDWKV�RI�PRUH�WKDQ�������SHRSOH�VLQFH��������,Q�WKLV
FRXQWU\��VL[�SHRSOH�LQ�7H[DV�DQG�$UL]RQD�KDYH�GLHG�IURP
PDVV�DWWDFNV�E\�DV�PDQ\�DV�����EHHV�

6RXUFH��$VVRFLDWHG�3UHVV�YLD�7KH�6SHHG\�%HH�$SULO������

2II�6SHF�+LJK�
)UXFWRVH�&RUQ�6\UXS

0DQLWRED��&DQDGD��EHHNHHSHUV�H[SHULHQFHG�VHYHUH
FRORQ\�ORVVHV�ODVW�IDOO�ZKHQ�WKH\�XVHG�RII�VSHF�KLJK�IUXFWRVH
FRUQ�V\UXS�DV�IHHG���'U��5RE�&XUULH��8QLYHUVLW\�RI�0DQLWRED
HQWRPRORJLVW��DGYLVHV�EHHNHHSHUV�WR�DYRLG�RII�VSHF�ORDGV�RI
V\UXS���6\UXS�FDQ�EH�RII�VSHF�IRU�PDQ\�UHDVRQV���,Q�VRPH
FDVHV��RII�VSHF�V\UXS�PD\�EH�DFFHSWDEOH�DV�EHH�IHHG�
KRZHYHU��RWKHU�RII�VSHF�V\UXSV�FDQ�UHVXOW�LQ�FRORQ\�GHFOLQH
RU�GHDWK���'U��&XUULH�DGYLVHV�D�VLPSOH�WHVW�WKDW�EHHNHHSHUV
FDQ�SHUIRUP�WR�SURWHFW�WKHPVHOYHV�IURP�IHHGLQJ�ORWV�RI�V\UXS
WKDW�DUH�KDUPIXO�WR�EHHV���,W�LV�D�VLPSOH�S+�RU�DFLGLW\�WHVW
ZLWK�D�VRLO�WHVWLQJ�NLW�DYDLODEOH�IRU�DERXW���������,I�WKH�S+�LV
����GR�QRW�XVH�WKH�V\UXS���,I�WKH�S+�LV�����WKH�V\UXS�LV
ERUGHUOLQH���,I�WKH�S+�LV�����WKH�V\UXS�VKRXOG�EH�DFFHSWDEOH���

+LJK�IUXFWRVH�FRUQ�V\UXS�LV�SUHSDUHG�E\�D�VHULHV�RI
HQ]\PH�SURFHVVHV��HDFK�RI�ZKLFK�UHTXLUHV�D�VSHFLILF�S+���,Q
SURFHVVLQJ��DFLGV�DQG�EDVHV�DUH�DGGHG�WR�UHJXODWH�WKH�S+
GXULQJ�HDFK�VWHS���,I�WRR�PXFK�DFLG�LV�DGGHG��DFLG�K\GURO\VLV
RFFXUV�ZKLFK�UHVXOWV�LQ�WKH�IRUPDWLRQ�RI�FRPSRXQGV�WKDW�DUH
KDUPIXO�DQG�LQGLJHVWLEOH�WR�EHHV���+RQH\�EHHV�KDYH�D
OLPLWHG�QXPEHU�RI�GLJHVWLYH�HQ]\PHV���:KLOH�WKH\�FDQ
SURFHVV�QHFWDU�DQG�SROOHQ��PDQ\�RWKHU�VWDUFK�DQG�SURWHLQ
VRXUFHV�DUH�LQGLJHVWLEOH�WR�WKHP���%HHNHHSHUV�VKRXOG
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6RXUFH��YLD�*HRUJLD�%HH�/HWWHU

´0DG�EHHµ�GLVHDVH
SUREHG�LQ�)UDQFH

3$5,6��$SULO����83,��²�7KH�)UHQFK�JRYHUQPHQW�WRGD\�PRYHG
WR�FRPEDW�DQ�RXWEUHDN�RI�ZKDW¶V�EHLQJ�FDOOHG�³PDG�EHH´
GLVHDVH��ZKLFK�WKH�VFLHQWLILF�FRPPXQLW\�VD\V�LV�NLOOLQJ�PLOOLRQV
RI�KRQH\�EHHV�LQ�ZHVWHUQ�)UDQFH�

:LWK�KDOI�WKH�PRQH\�FRPLQJ�IURP�WKH�(XURSHDQ�8QLRQ��WKH
)UHQFK�PLQLVWULHV�RI�DJULFXOWXUH�DQG�HQYLURQPHQW�VDLG�WRGD\�D
WRWDO����PLOOLRQ�ZRXOG�EH�VSHQW�WR�ILQG�RXW�ZK\�KRQH\�EHHV
DUH�G\LQJ�

$�KLJK�EHH�NLOO�ZDV�ILUVW�UHSRUWHG�ODVW�VXPPHU�E\
EHHNHHSHUV�ZKR�VDLG�LQFUHDVLQJ�QXPEHUV�RI�EHHV�EHFDPH
GLVRULHQWDWHG�DQG�IDLOHG�WR�UHWXUQ�WR�WKHLU�KLYHV�DIWHU�JDWKHULQJ
SROOHQ�DQG�QHFWDU�IURP�VXQIORZHUV���%HHNHHSHUV�LQ�WKH�UHJLRQ
FDOO�WKH�PDODG\�³PDG�EHH´�GLVHDVH�DQG�EODPH�LW�RQ�D�ZLGHO\
XVHG�LQVHFWLFLGH�WKDW�WKH�EHHNHHSHUV�VD\�LV�GHVWUR\LQJ�WKH
LQVHFWV¶�VHQVH�RI�GLUHFWLRQ�

7KH\�UHSRUW�WKH�SKHQRPHQRQ�KDV�GUDVWLFDOO\�DIIHFWHG�WKH
UHJLRQ¶V�EHH�SRSXODWLRQ�DQG�GUDPDWLFDOO\�UHGXFHG�SURGXFWLRQ
RI�DUHD¶V�IDPHG�KRQH\�E\����SHUFHQW�

7KDW¶V�PRUH�WKDQ�D�WKLUG�RI�)UDQFH¶V�WRWDO�RXWSXW�
$W�LVVXH�LV�ZKDW�WKH�0LQLVWU\�RI�(QYLURQPHQW�UHSRUWV�PD\

EH�WKH�LQVHFWLFLGH��*DXFKR��SURGXFHG�E\�WKH�*HUPDQ
$JURFKHPFLDO�&RPSDQ\�%D\HU�6$���,W�LV�XVHG�WR�SURWHFW
VXQIORZHUV�IURP�SDUDVLWHV�

0LQLVWU\�VSRNHVPDQ�$QGUH�/HVLUHX[�VDLG�WKLV�PRUQLQJ�
³WKH�UHVHDUFK�ZLOO�WHOO�XV�ZK\�WKH�EHHV�WXUQ�FUD]\�DQG�GLH�´
7KH�EHHNHHSHUV�VD\�RQO\�WKRVH�LQVHFWV�FROOHFWLQJ�QHFWDU�IURP
VXQIORZHUV�DSSHDU�WR�EH�DIIHFWHG���7KH�%D\HU�JURXS�KDV
DJUHHG�WR�FRQWULEXWH���SHUFHQW�RI�WKH�WRWDO�FRVW�RI�UHVHDUFK�

)UDQFN�$OODLWUX�RI�WKH�)'6($�DJULFXOWXUH�XQLRQ�VDLG�LQ
3DULV�WRGD\�³$�SRLVRQLQJ�SUREOHP�IURP�LQVHFWLFLGH�LV�WKH�RQO\
H[SODQDWLRQ�IRU�WKH�EHKDYLRU�RI�WKH�EHHV�DQG�WKHLU�V\VWHPDWLF
GLVDSSHDUDQFH�GXULQJ�WKH�ILUVW�ZHHN�WKDW�WKH�VXQIORZHUV
EORRP�´

LQ��������7KH�SURGXFHU�VD\V�*DXFKR�LV�EDVHG�RQ
LPLGDFORSULGH��D�FKHPLFDO�ZKLFK�DFWV�RQ�WKH�QHUYRXV
V\VWHPV�RI�D�ZLGH�YDULHW\�RI�SHVWV��LQFOXGLQJ�ZLUHZRUP�DQG
DSKLGV���%D\HU�6$�GHIHQGV�WKH�SURGXFW�DV�WKH�PRVW�ZLGHO\
XVHG�VXQIORZHU�LQVHFWLFLGH�LQ�)UDQFH�DQG�LQVLVWV�³WKH
DFFXVDWLRQV�KDYH�QR�VFLHQWLILF�IRXQGDWLRQ�´�%D\HU�6$�)UHQFK
PDUNHWLQJ�GLUHFWRU�%UXQR�)HOGURSV�VD\V�LPLGDFORSULGH�KDV
EHHQ�XVHG�LQ�PRUH�WKDQ����FRXQWULHV�DQG�ZDV�VXEMHFWHG�WR
ULJRURXV�WHVWLQJ�

6RXUFH��7DUD�%HH�$VVRFLDWLRQ�1HZVOHWWHU
���������������$SULO����

&DOHQGDU�RI�(YHQWV

-XO\���������������6�&��%HHNHHSHUV�6XPPHU�0HHWLQJ�����������
������������������������&OHPVRQ��6&�

$XJ�����������������1�&��6WDWH�%HHNHHSHUV�6XPPHU�0HHWLQJ��
������������������������������5DOHLJK��1�&�

5HVSHFWIXOO\�VXEPLWWHG�

:LOOLDP�0LFKDHO�+RRG
([WHQVLRQ�$SLFXOWXULVW

&RRSHUDWLYH�H[WHQVLRQ�ZRUN�LQ�DJULFXOWXUH�DQG�KRPH�HFRQRPLFV�VWDWH�RI�6RXWK�&DUROLQD��
&OHPVRQ�8QLYHUVLW\��WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�DQG�6RXWK�&DUROLQD�FRXQWLHV�FRRSHUDWLQJ�

7KH�&OHPVRQ�8QLYHUVLW\�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH�RIIHUV�LWV�SURJUDPV�WR�SHRSOH�RI�DOO�DJHV�UHJDUGOHVV
RI�UDFH��FRORU��VH[��UHOLJLRQ��QDWLRQDO�RULJLQ��RU�GLVDELOLW\�DQG�LV�DQ�HTXDO�RSSRUWXQLW\�HPSOR\HU�


