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,Q� WKH
� 6L[WLHV
�� ZLWK� WKH� LQFUHDVLQJ� LQWHUHVW� LQ� QRQGLVFULPLQDWLRQ� DQG� HTXDO� RSSRUWXQLW\� LQ� WKH�

:HVWHUQ�ZRUOG��FRQIHUHQFHV�FRQFHUQLQJ�WKH�UROH�RI�ZRPHQ�LQ�WKH�VFKHPH�RI�WKLQJV�ZHUH�QRW�XQXVXDO��DQG�WKH�SRVL�

WLRQ�RI�ZRPHQ�LQ�VFLHQFH�DQG�HQJLQHHULQJ��ZKHUH�ZRPHQ�SURIHVVLRQDOV�KDG�OLWWOH�YLVLELOLW\�H[FHSW�LQ�WKH�8665��ZDV�

�DQG� VWLOO� LV�� D� IDYRXULWH� VXEMHFW� IRU�GLVFXVVLRQ�DQG�DQDO\VLV��+RZHYHU��DV�$LOHHQ�&DYDQDXJK�� WKHQ�3UHVLGHQW�RI� WKH�

8QLWHG� 6WDWHV
� 6RFLHW\� RI� :RPHQ� (QJLQHHUV� VDLG� DW� WKH� RIILFLDO� RSHQLQJ�� LQ� ������ RI� WKH� )LUVW� ,QWHUQDWLRQDO�

&RQIHUHQFH�RI�:RPHQ�(QJLQHHUV�DQG�6FLHQWLVWV�KHOG�LQ�1HZ�<RUN���,&:(6�����VXFK�GHEDWHV���KDG�WDNHQ�SODFH�IRU�

IDU�WRR�ORQJ�ZLWKRXW�WKH�EHQHILW�RI�IDFWV��DQG�PRVW�RIWHQ�E\�SHRSOH�� LQFOXGLQJ�ERWK�PHQ�DQG�ZRPHQ�� ZKR�KDG�QHYHU�
PHW�D�ZRPDQ�(QJLQHHU�RU�6FLHQWLVW���6R��ZKHQ�,�ZDV�LQYLWHG�WR�DGGUHVV�WKH�-DSDQHVH�)RUXP�RI�:RPHQ�(QJLQHHUV�RQ�

WKH� VXEMHFW� RI� �:RPHQ� (QJLQHHUV� DQG� 6FLHQWLVWV� :RUOGZLGH�� ,� QDWXUDOO\� WXUQHG� WR� WKH� SXEOLVKHG� UHSRUWV� DQG�

SURFHHGLQJV� RI� WKDW�&RQIHUHQFH� DQG� WKH� IROORZLQJ� HLJKW� VXFK�&RQIHUHQFHV��ZKLFK�KDYH� WDNHQ��SODFH�EHWZHHQ������

DQG� ������ ,� ZDV� IRUWXQDWH� HQRXJK� WR� EH� DEOH� WR� DWWHQG� VHYHQ� RXW� RI� WKH� QLQH�� DQG� SUHSDULQJ� WKLV� JDYH� PH� JUHDW�

VDWLVIDFWLRQ� DV� ,� ORRNHG� EDFN� DQG� WULHG� WR� SXW� LQWR� SHUVSHFWLYH�ZKDW� ,� KDYH� OHDUQHG� IURP� WKRVH�&RQIHUHQFHV� DERXW�

ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV�ZRUOGZLGH�

+,6725,&$/�%$&.*5281'�72�,&:(6
7KH�)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RI�:RPHQ�(QJLQHHUV�DQG�6FLHQWLVWV�WRRN�SODFH�LQ�1HZ�<RUN�&LW\�

ZKLOVW� WKH� JUHDW�:RUOG�)DLU�ZDV� LQ�SURJUHVV�DQG� WKH�:RUOG�)DLU�2UJDQLVHUV�GHFODUHG� -XQH��������� WR�EH�:RPHQ�

(QJLQHHUV�DQG�6FLHQWLVWV�'D\��7KH�:RUOG�)DLU�PDGH�D�JUHDW LPSDFW�RQ�WKH�&RQIHUHQFH��YDULRXV�H[KLELWV�ZHUH�YLVLWHG�

RQ� WKH� ILUVW�GD\�RI� WKH�&RQIHUHQFH� LQFOXGLQJ�*HQHUDO�0RWRUV�)XWXUDPD�DQG�%HKLQG� WKH�6FHQHV�DQG�6HFRQG�0RELO�

([KLELW��7KH�VHFRQG�GD\�ZDV�GHYRWHG�WR�WHFKQLFDO�WRXUV�LQFOXGLQJ�%HOO�/DEV�DQG�WKH�QHZ�5HVHDUFK�&HQWHU�RI�,%0��

7KH�WKLUG�GD\�ZH�JRW�GRZQ�WR�EXVLQHVV��7KH�&RQIHUHQFH�KDG��WDNHQ�DV�LWV�WKHPH��)RFXV�IRU�WKH�)XWXUH�� 'HYHORSLQJ�
(QJLQHHULQJ� DQG� 6FLHQWLILF� 7DOHQW��� ,WV� DLPV� �WR� TXRWH� $LOHHQ� &DYDQDXJK� \HW� DJDLQ�� ZHUH� �WR� ORRN� DW� WKH� IXWXUH�

WHFKQRORJLFDO� QHHGV� RI� D� SHDFHIXO�ZRUOG�� GHILQH� WKRVH� DUHDV�RI� HQGHDYRXU� LQ�ZKLFK�RXU� VFLHQWLILFDOO\� LQFOLQHG�DQG�

LQYHQWLYH� \RXWK� RI� WRGD\� � ER\V� DQG� JLUOV� DOLNH� FDQ� ILQG� WKHLU� RSSRUWXQLWLHV� IRU� VHUYLFH� WR� WKHLU� IHOORZ� PHQ� RI�

WRPRUURZ��

7KH�&RQIHUHQFH�EURXJKW�WRJHWKHU�PRUH�WKDQ�����GHOHJDWHV�IURP����QDWLRQV�WR�H[FKDQJH�LQIRUPDWLRQ�DQG�

WR�FUHDWH�QHZ�SDWWHUQV�DQG�QHZ�SODQV�IRU�WKH�DFWLYLWLHV�RI�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV��,Q�KHU�NH\QRWH�DGGUHVV�'I��

/LOOLDQ� *LOEUHWK�� D� UHQRZQHG� PDQDJHPHQW� FRQVXOWDQW ZKR�� ZLWK� KHU� KXVEDQG�� SLRQHHUHG� WKH� VWXG\� RI� WLPH� DQG�

PRWLRQ��ZKLFK�EHFDPH�VR�LPSRUWDQW�LQ�,QGXVWULDO�(QJLQHHULQJ�DW�WKDW�WLPH��VDLG��ZH�KDYH�FRPH�WRJHWKHU�WR�IRFXV�RXU�

DWWHQWLRQ�RQ�WKH�IXWXUH�QHHGV�RI�WKH�ZRUOG��:H�VKDOO�WU\��WKURXJK�SRROLQJ�RXU�GLYHUVH H[SHULHQFHV��WR�HVWLPDWH�ZKDW�

WKRVH�QHHGV�ZLOO�EH�DQG�WKHQ�WR�FRQVLGHU�ZD\V�LQ�ZKLFK�ZH�FDQ�EHVW�FRQWULEXWH�WR�WKRVH�QHHGV��

7KH�7HFKQLFDO� SURJUDPPH�FRQVLVWHG�RI� VL[� VHVVLRQV��7KH� ILUVW� VHVVLRQ� FRQVLGHUHG� WKH� UHTXLUHPHQWV� IRU�

HQJLQHHULQJ�DQG�VFLHQWLILF�PDQSRZHU�WR�PHHW�WKH�FKDOOHQJH�RI�VXVWDLQLQJ�WKH�H[SDQGLQJ�SRSXODWLRQ�RI�WKH�ZRUOG��DQG�

WKH� WHFKQLFDO� VHUYLFHV� QHHGHG� LQ� VXSSRUW� WKHUHRI�� 7KH� IROORZLQJ� WKUHH� VHVVLRQV� HVWDEOLVKHG� WKH� VSHFLILF� W\SHV� RI�

VFLHQWLILF�DQG�HQJLQHHULQJ�WDOHQW�QHHGHG��GHVFULELQJ�WKH�VWDWH�RI�WKH�ZRUOG�LQ�WKH�PDMRU�DUHDV�RI�KXPDQ�QHHG��QDPHO\��

IRRG�DQG�ZDWHU��FORWKLQJ�DQG�VKHOWHU��KHDW�DQG�SRZHU��FRPPXQLFDWLRQV�DQG�WUDQVSRUWDWLRQ��6HVVLRQ�)LYH�FRYHUHG�WKH�

FXUUHQW�VWDWXV�RI�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV�DQG�LQIRUPDWLRQ�ZDV�SXEOLVKHG�DERXW�$XVWUDOLD�DQG�1HZ�=HDODQG��

(XURSH�� ,UDQ�� -DSDQ�� 1RUWK� $PHULFD�� WKH� 3KLOLSSLQHV�� 6RXWK� DQG� &HQWUDO� $PHULFD�� 6\ULD�� 7XUNH\� DQG� WKH� 8665��

6HVVLRQ� ��ZDV� LQ� WKH� IRUP� RI� D� V\PSRVLXP�RQ� �'HYHORSLQJ�(QJLQHHULQJ� DQG� 6FLHQWLILF� 7DOHQW��� DW�ZKLFK� YDULRXV�

HPLQHQW�SHRSOH�ZHUH�LQYLWHG�WR�FRQWULEXWH�VWDWHPHQWV�DV�D�EDVLV�IRU�GLVFXVVLRQ��7KHUH�LV�QR�UHSRUW�RI�WKH�GLVFXVVLRQ�DV�

VXFK�� EXW� D� VXPPDU\� VWDWHPHQW� HPHUJHG� IURP� WKH�&RQIHUHQFH�ZKLFK�SRLQWHG�RXW� WKH�PDQ\�ZD\V� LQ�ZKLFK� VFLHQFH�

DQG�HQJLQHHULQJ

�



:HUH�FRQWULEXWLQJ�WR�LPSURYHG�ZRUOG�OLYLQJ�FRQGLWLRQV��DQG�WKH�SRVVLELOLW\�RI�DFKLHYLQJ�WKH�RXWVWDQGLQJ�SRWHQWLDO�RI��WKH�

IXWXUH�E\�FR�RSHUD DWLRQ�$OVR�HPSKDVL]HG��ZDV�WKH�LQDGHTXDWH�VXSSO\�RI�WUDLQHG�SHUVRQQHO�WR�LPSOHPHQW�IXWXUH�ZRUOG�QHHGV�

)LQDOO\��WKH�&RQIHUHQFH�UHVROYHG�

���7R�HQFRXUDJH�HDFK�SDUWLFLSDQW�WR�UHSRUW�DERXW�WKH�&RQIHUHQFH�LQ�KHU�KRPH�FRXQWU\�RU�UHJLRQ�

���7R�HQFRXUDJH�ZRPHQ�WR�LQFUHDVH�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�SURIHVVLRQDO�VRFLHWLHV�LQ�WKHLU�FRXQWULHV�

��7R�HQFRXUDJH�ZRPHQ�WR�HQWHU�WKH�ILHOG�V�RI�HQJLQHHULQJ�DQG�VFLHQFH��DQG WR�LPSURYH�WKHLU�TXDOLILFDWLRQV�QRW�RQO\�GXULQJ�WKHLU�

VWXGHQW�GD\V�EXW�WKURXJKRXW�WKHLU�SURIHVVLRQDO�OLIH�

���7R�PDLQWDLQ�WKH�FHQWUDO�ILOH�RI�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV�XVHG�IRU�WKLV�&RQIHUHQFH�DQG�HQODUJH�LW�DV�PXFK�DV�SRVVLEOH�

6R�HQGHG�WKH�)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RI�:RPHQ�(QJLQHHUV�DQG�6FLHQWLVWV��,W�ZDV�DWWHQGHG�E\�D�GHOHJDWLRQ�IURP�

WKH�8.�RI�VRPH����HQJLQHHUV�DQG�VFLHQWLVWV��ZKR�ZHUH�VR�LQVSLUHG�WKDW�RQ�WKHLU�UHWXUQ�WKH\�SHUVXDGHG�WKH�:RPHQ
V�(QJLQHHULQJ�

6RFLHW\�LQ�WKH�8.�WR KRVW�D�VHFRQG�VXFK�&RQIHUHQFH��7KLV�WRRN�SODFH�LQ�WKH�8QLYHUVLW\�&LW\�RI�&DPEULGJH�LQ������ WKH�WHFKQLFDO�

WKHPH�FKRVHQ�ZDV��7KH�$SSOLFDWLRQ�RI�7HFKQRORJ\�WR�:RUOG�)RRG�3UREOHPV��

7KH�LQDXJXUDO�DGGUHVV�ZDV�JLYHQ�E\�'RURWK\�+ROOLQJVZRUWK�2%(��D�FKHPLVW�DQG�+HDG�RI�WKH�)RRG�6FLHQFH�$GYLFH�%UDQFK�

RI�WKH�0LQLVWU\�RI�$JULFXOWXUH��)LVKHULHV�DQG�)RRG�� +HU�DGGUHVV�ZDV�HQWLWOHG��1XWULWLRQDO�*RDOV�LQ�D�:RUOG�&RQWH[W���DQG�LQ�LW�

VKH�WUDFHG�WKH�JURZWK�RI�WKRXJKW�RQ�WKH�DSSOLFDWLRQ�RI�QXWULWLRQDO�NQRZOHGJH�WR�WKH�SUREOHP�RI�IHHGLQJ�SRSXODWLRQV��([SHULHQFHV�

LQ�WKH�8.�VLQFH�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\�ZHUH�XVHG�WR�LOOXVWUDWH�FHUWDLQ�JHQHUDO�SULQFLSOHV��,QWHUQDWLRQDO�DFWLRQ�LQ�PDWWHUV�RI�

IRRG�VWDUWHG�ZLWK�WKH�/HDJXH�RI�1DWLRQ
V�FRQFHSW�LQ�WKH�����V�RI��WKH�PDUULDJH�RI�KHDOWK�DQG�DJULFXOWXUH���7KLV�ZDV�IROORZHG�E\�

WKH� VHWWLQJ�XS� LQ� �����RI� WKH�)RRG� DQG�$JULFXOWXUDO�2UJDQLVDWLRQ�RI� WKH�8QLWHG�1DWLRQV� IRU� WKH� SXUSRVH�RI� UDLVLQJ�QXWULWLRQDO�

OHYHOV�DQG� VWDQGDUGV�RI� OLYLQJ�ZRUOGZLGH��7ZHQW\�\HDUV�RQ�DQG� LW�ZDV�FOHDU� WKDW� WKH�GLIILFXOWLHV�ZHUH�HYHQ�PRUH�GDXQWLQJ� WKDQ�

DQWLFLSDWHG��DQG�D�IRRG�FULVLV�RI�VWDJJHULQJ�SURSRUWLRQ�ZDV�SUHGLFWHG�E\������XQOHVV�WKH�ULFK�QDWLRQV�GUDVWLFDOO\�LQFUHDVHG�DLG�WR�

SRRU� QDWLRQV� IRU� IRRG� DQG� SRSXODWLRQ� FRQWURO� SURJUDPPHV�� 7KLV� DGGUHVV� SURYRNHG�PXFK� GLVFXVVLRQ� DQG� IRUPHG� D� VWLPXODWLQJ�

LQWURGXFWLRQ�WR�WKH�HQVXLQJ�VHVVLRQV�RQ��(QRXJK�IRU�HYHU\RQH����7KH�8VH�RI�3RZHU�LQ�$JULFXOWXUH����,QFUHDVLQJ�)RRG�3URGXFWLRQ��

DQG��)XWXUH�7UHQGV��

$JDLQ��WKHUH�ZDV�D�VHFRQG�WKHPH�� �7KH�:RPDQ�3URIHVVLRQDO�(QJLQHHU��DQG�-R�:HEE��DQ�$PHULFDQ�FKHPLFDO�HQJLQHHU�DQG�

DXWKRU� JDYH� WKH� RSHQLQJ�� $GGUHVV�� HQWLWOHG� �6FLHQFH� YHUVXV� WKH� +XPDQLWLHV� � D� KDUPIXO� GLFKRWRP\��� 6KH� SXW� IRUZDUG� WKH�

K\SRWKHVLV� WKDW� VFLHQFH� DQG� WKH� KXPDQLWLHV� DUH� QRW� VHSDUDWH� DQG� XQUHODWHG�� EX W� DUH� VXEFODVVHV� RI� SKLORVRSK\�� 6KH� WUDFHG� WKH�

GLYLVLRQ�EHWZHHQ�WKH�UDWLRQDO�DQG�WKH�LQWXLWLYH�DSSURDFKHV�WR�DQ�XQGHUVWDQGLQJ�RI�OLIH��WKURXJK�WKH�DJHV�WR�WKH�SUHVHQW�GD\��6KH�

H[SUHVVHG�WKH�YLHZ�KDW�FKDQJHV�LQ�HGXFDWLRQ�WR�HPSKDVLVH�WKH�LPSRUWDQFH�RI�ERWK�PRGHV�RI�WKLQNLQJ�ZHUH�LPSHUDWLYH��DV�ZDV�WKH�

QHHG�IRU��DQG�VDWLVIDFWLRQ�WR�EH�IRXQG�LQ��VRFLDO�UHVSRQVLELOLW\�FRPELQHG�ZLWK�SURIHVVLRQDO�FRPPLWPHQW��-R�:HEE�DOVR�UHSRUWHG�

RQ�D�VXUYH\��ZKLFK�VKH�KDG�FDUULHG�RXW�LQ�ZKLFK�VKH�LQYLWHG����SHRSOH�IURP�GLIIHUHQW FRXQWULHV�WR�FRPSOHWH�D�TXHVWLRQQDLUH�DERXW�

ZRPHQ�HQJLQHHUV��6KH�SRLQWHG�RXW�WKDW�SURIHVVLRQDOO\�TXDOLILHG�ZRPHQ�HQJLQHHUV�ZHUH�LQ�D�VWULNLQJ�PLQRULW\�LQ�HYHU\�FRXQWU\�LQ�

WKH�ZRUOG�RQH�LQ�WKUHH�LQ�WKH�8665��RQH�LQ�RQH�WKRXVDQG�LQ�WKH�86$��+HU�TXHVWLRQQDLUH�ZDV�DQ�DWWHPSW�WR�FROOHFW�LQIRUPDWLRQ�

DERXW�ZRPHQ�HQJLQHHUV�RQ�D�FRPPRQ�EDVLV��VRPHWKLQJ�WKDW�WKH�ILUVW�,&:(6�KDG�IDLOHG�WR�GR�

0RVW� LPSRUWDQWO\�� GXULQJ� WKH�&RQIHUHQFH� D�PHHWLQJ�RI� GHOHJDWHV�ZDV�KHOG� WR�GLVFXVV� WKH�SRVVLELOLW\�RI� IXUWKHU�FRRSHUDW LRQ�

EHWZHHQ�ZRPHQ�HQJLQHHUV�DQG� VFLHQWLVWV�� ,Q�DGGLWLRQ� WR�GHOHJDWHV� UHSUHVHQWLQJ�6XSSRUWLQJ�6RFLHWLHV� IURP�)UDQFH�� ,WDO\�� -DSDQ��

86$�DQG�8.��WKHUH�ZDV�RQH�GHOHJDWH�IURP�HDFK�FRXQWU\��DQG�D�IHZ�LQWHUHVWHG�REVHUYHUV��$IWHU�D�OHQJWK\�GLVFXVVLRQ��WKH�PDMRU�

SRLQWV��ZKLFK�HPHUJHG��ZHUH�DV�IROORZV�

��7KHUH�ZDV�DQ�XQDQLPRXV�GHVLUH�IRU�WKH�FRQWLQXDWLRQ�RI�,QWHUQDWLRQDO�&RQIHUHQFHV�RI�:RPHQ�(QJLQHHUV�DQG�6FLHQWLVWV�

���+RZHYHU�LW�ZDV�DJUHHG�WKDW��DOWKRXJK�DQ�LQWHUQDWLRQDO�VHFUHWDULDW�WR�RUJDQLVH�WKH�&RQIHUHQFHV�ZDV� GHVLUDEOH��WKH�FRVW�ZRXOG�EH�

SURKLELWLYH��(DFK�&RQIHUHQFH�ZRXOG� WKHUHIRUH�EXLOG�XSRQ� LWV�SUHGHFHVVRUV�DQG�VHOI�KHOS��DQG�HQWKXVLDVWLF�YROXQWHHUV�ZRXOG�

SURYLGH�WKH�QHFHVVDU\�ZRUNHUV��(YHQ�VR�D�KRVW�RUJDQLVDWLRQ�ZRXOG�EH�YHU\�QHFHVVDU\�

���$�&RQIHUHQFH�UHSUHVHQWDWLYH�LQ�HDFK�FRXQWU\�ZDV�GHVLUDEOH�ZKR�ZRXOG�RUJDQLVH�KHU�RZQ�YROXQWDU\�VXSSRUWLQJ�DQG�IXQG �UDLVLQJ�

VXE�FRPPLWWHH�

���7KUHH�\HDUV�ZDV�D�UHDVRQDEOH�JDS�EHWZHHQ�&RQIHUHQFHV�

���7KH�&RQIHUHQFH�YHQXH�VKRXOG�PRYH�URXQG�WKH�ZRUOG�

���&RQIHUHQFH�SDUWLFLSDWLRQ�VKRXOG�EH�WUXO\�ZRUOG ZLGH�DQG�D�JUHDW�HIIRUW�VKRXOG�EH�PDGH�WR�VHFXUH�WKH�DWWHQGDQFH�RI���GHOHJDWHV�

IURP�DOO�FRXQWULHV

$�WKLUG�&RQIHUHQFH�ZDV�PRRWHG�IRU�������DQG�D�VPDOO�LQWHUQDWLRQDO�FRPPLWWHH�ZDV�HQWUXVWHG�ZLWK�WKH�WDVN�RI�HQVXULQJ�WKH�

FRQWLQXLW\�RI� WKH�&RQIHUHQFHV�� ,WV�PHPEHUV�ZHUH�GUDZQ�IURP�$IULFD��$VLD��(XURSH��/DWLQ�$PHULFD�� WKH�0LGGOH�(DVW�DQG�1RUWK�

$PHULFD��7KH�&KDLUPDQ�ZDV�,VDEHO�+DUGZLFK�IURP�WKH�8.��WKH�+RQRUDU\�6HFUHWDU\�RI�WKH�,&:(6���2UJDQLVLQJ�&RPPLWWHH�

6R�,&:(6�ZDV�ZHOO�DQG WUXO\�ODXQFKHG�

,&:(6���ZDV�WKH�ILUVW�&RQIHUHQFH�WR�LQWURGXFH��7KH�%ULQJLQJ�RI�*UHHWLQJV�&HUHPRQ\���2Q�WKH�HYH�RI�WKH�&RQIHUHQFH�

GHOHJDWHV�ZHUH�LQYLWHG�WR�DWWHQG�LQ�QDWLRQDO�FRVWXPH��DQG�HDFK�FRXQWU\�GHOLYHUHG�JUHHWLQJV�WR�WKH�KRVW�FRXQWU\��7KLV�ZDV�IROOR ZHG�

E\�D��JHW�WR�NQRZ�\RX��SDUW\��2I�FRXUVH��ZH�(QJOLVK�DUH�DW�D�JUHDW�GLVDGYDQWDJH�ZKHQ�LW�FRPHV�WR�QDWLRQDO�FRVWXPH��DQG�UHO\�RQ�

WKH�6FRWWLVK�DQG�WKH�:HOVK�WR�UHSUHVHQW�WKH

�



8QLWHG�.LQJGRP��+RZHYHU�ZLWK�FRXQWULHV�VXFK�DV�$XVWULD��%UD]LO��*KDQD��,QGLD��,UDQ�DQG�RI�FRXUVH�-DSDQ��WR�PHQWLRQ�MXVW�D�IHZ��

LW�ZDV�D�PRVW�FRORUIXO�HYHQLQJ��DQG�WKH�8.�GHOHJDWHV�ZHUH�SXW�LQ�WKH�VKDGH�

,&:(6���YLHG�ZLWK�,&:(6�,�LQ�SURYLGLQJ�D�ZLGH�UDQJH�RI�YLVLWV��VRPH�WHFKQLFDO�DQG�VRPH�FXOWXUDO��WDNLQJ�-R�:HEE
V�FRPPHQWV�

RQ�XQLILFDWLRQ�WR�KHDUW���%DVHG�DV�ZH�ZHUH�LQ�WKH�&LW\�RI�&DPEULGJH��XVLQJ�WKH�IDFLOLWLHV�RI�WKH�8QLYHUVLW\��ZH�ZHUH�DEOH�WR�WRXU�

VRPH�RI�WKH�KLVWRULF�FROOHJHV�DQG�HQMR\�VXFK�GLIIHULQJ�SOHDVXUHV�DV�DQ�RUJDQ�UHFLWDO�LQ�.LQJ
V�&ROOHJH�FKDSHO��DQG�D�GHPRQVWUDWLRQ�

RI�0RUULV�GDQFLQJ�� D�ULWXDO�(QJOLVK�IRON�GDQFH�V\PEROL]LQJ�GHDWK� DQG�UHELUWK��SHUIRUPHG�E\�JURXSV�RI�ZKLWH�FODG�PHQ�ZHDULQJ�

EHOOV�DQG�FDUU\LQJ�VWLFNV�DQG�KDQGNHUFKLHIV��7KH�KRVW�6RFLHW\�DOVR�JDYH�LWV� RZQ�SDUW\�LQ�WKH�KLVWRULF�WRZQ�RI�%XU\�6W��(GPXQGV�

ZKHUH��LQ�WKH�$WKHQDHXP��WKH���WK�&HQWXU\�DVVHPEO\�URRP�ZKHUH�'LFNHQV� XVHG�WR�JLYH�UHDGLQJV��ZH��WUHDWHG��WKH�GHOHJDWHV�WR�D�

IXOO�EORZQ�GHPRQVWUDWLRQ�RI�WKH�6FRWWLVK�SLSHV��DQG�KDJJLV�IRU�VXSSHU��$Q�DGGLWLRQDO�DWWUDFWLRQ�ZDV�WKH�SRVW�&RQIHUHQFH�WRXU�RI�

WKH�,ULVK�5HSXEOLF��$OO�LQ�DOO��WKH�&RQIHUHQFHV�DUH�D�JROGHQ�RSSRKXQLW\�IRU�GHOHJDWHV�WR�OHDUQ�PRUH�DERXW�WKH�KHULWDJH�RI�WKH�KRVW��

DV�ZHOO�DV�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�

7+(�,&:(6�6(5,(6

6R�� ,&:(6� �� DQG� �� ZHUH� D� JUHDW� VXFFHVV� LQYROYLQJ� ���� DQG� ���� GHOHJDWHV� UHVSHFWLYHO\�� ��� IURP� ���

RYHUVHDV�FRXQWULHV�DW�,&:(6�,�DQG�����IURP����RYHUVHDV�FRXQWULHV�DW�,&:(6���

7KH� WKLUG�,&:(6�ZDV�KHOG� LQ�7XULQ�� ,WDO\�� LQ������ WKLV� WLPH�ZLWK�����GHOHJDWHV������IURP�RYHUVHDV��7KH\�GLVFXVVHG�

�3ODQQLQJ�IRU�3URJUHVV��DQG��:RPHQ
V�3URIHVVLRQDO�DQG�)DPLO\�'XWLHV���7KH�2SHQLQJ�WRRN�SODFH�LQ�WKH�5R\DO�3D ODFH��3DOD]]LR�

0DGDPD��7KH� ,QDXJXUDO� DGGUHVV��JLYHQ�E\�3URIHVVRU�$QGUHD�)HUUDUL�7RQLROR�H[DPLQHG�DQG�DQDO\VHG�ILYH�SRLQWV� UHODWLQJ� WR� WKH�

GHHS� OLQNV� H[LVWLQJ� EHWZHHQ� WHFKQLFDO� DQG� KXPDQ� SURJUHVV�� ��� SDSHUV� ZHUH� SUHVHQWHG� RQ� YDULRXV� WRSLFV� (QHUJ\� 6RXUFHV��

&RPPXQLFDWLRQ� DQG� 7UDQVSRUW�� &RPSXWHU� 7HFKQRORJ\�� +RXVLQJ�� 7RZQ� DQG� &RPPXQLW\� 3ODQQLQJ�� ,QGXVWULDO� 3URGXFWLRQ� DQG�

+XPDQ�(QJLQHHULQJ��7KH�VHFRQG�WKHPH���:RPHQ
V�3URIHVVLRQDO�DQG�)DPLO\�'XWLHV��DWWUDFWHG�D�IXUWKHU����SDSHUV�

,W�ZDV�DW�WKLV�&RQIHUHQFH�WKDW�WKH�PHHWLQJ�RI�GHOHJDWHV��LQ�DGGLWLRQ�WR�FKRRVLQJ�3RODQG�DV�WKH�KRVW�FRXQWU\�IRU�,&:(6����

GLVFXVVHG�WKH�IRUPDW�RI�WKH�&RQIHUHQFHV��&OHDUO\�VRPH�GHOHJDWHV�IHOW�WKDW�WLPH�VKRXOG�EH�DOORZHG�IRU�PRUH�GHWDLOHG�FRQVLGHUDWLRQ�

RI� WKH� WRSLFV�� IRU� H[DPSOH�E\�ZRUNLQJ� JURXSV��6RPH�ZRXOG�KDYH�SUHIHUUHG� OHVV� WLPH� WR� EH� VSHQW�RQ� WKH�SDSHUV� �ZKLFK� VKRXOG�

SUHIHUDEO\�QRW�EH�WRR�VSHFLDOLVHG��DQG�PRUH�WLPH�LQ�GLVFXVVLRQ��+RZHYHU�LW�ZDV�DSSUHFLDWHG�WKDW�WKH�ODUJH�QXPEHU�RI�SDSHUV�FRXOG�

SURYLGH�D�JUHDWHU�RSSRUWXQLW\�WR�OHDUQ�KRZ�RWKHU�FRXQWULHV�UHVROYHG�WKHLU�SUREOHPV�DOVR�WKDW�VRPH�RUJDQLVDWLRQV�ZRXOG�QRW�VXSSRUW�

GHOHJDWHV�LI�WKH�WKHPH�ZHUH�WRR�QDUURZ��,Q�SUDFWLFH�HDFK�RI�WKH�WKUHH�&RQIHUHQFHV�ZDV�TXLWH�GLIIHUHQW�IURP�RQH�DQRWKHU�

$JDLQ�� WKH� SURJUDP� LQFOXGHG� WKH� SRVVLELOLW\� RI� YLVLWLQJ� SODFHV� RI� KLVWRULF� LQWHUHVW� DQG�EHDXW\� DV�ZHOO� DV� RI� WHFKQLFDO�

LQWHUHVW��3DUWLFXODUO\�PHPRUDEOH�ZDV�WKH�YLVLW�WR�WKH�KLVWRULFDO�PRWRU�PXVHXP�ZKLFK�ZDV�IROORZHG��DIWHU�D�OXQFKHRQ�SURYLGHG�E\�

WKH�)LDW�&RPSDQ\��E\�D�WULS�URXQG�WKHLU�PDQXIDFWXULQJ�IDFLOLW\�ZKHUH�WKH�8.�GHOHJDWHV�ZHUH�SDUWLFXODUO\�LQWHUHVWHG�WR�VHH�ZRPHQ�

DQG�PHQ�ZRUNLQJ�WRJHWKHU�RQ�WKH�SURGXFWLRQ�OLQHV��7KLV�ZDV�VRPHWKLQJ�\RX�ZRXOG�QRW�KDYH�VHHQ�LQ�(QJODQG�DW�WKDW�WLPH�

)RXU�\HDUV�ODWHU�IRXQG�XV�LQ�&UDFRZ��3RODQG� � WKH�ILUVW�WLPH�IRU�PDQ\�RI�XV��EHKLQG�WKH�LURQ�FXUWDLQ���$JDLQ�PRUH�WKDQ�

���FRXQWULHV�ZHUH�UHSUHVHQWHG�DQG�WKHUH�ZHUH�����IRUHLJQ�GHOHJDWHV�LQ�D�WRWDO�RI������7KH�WKHPHV�ZHUH��1HZ�7HFKQLTXHV�LQ�WKH�

6HUYLFH�RI�0DQNLQG��DQG��&RQWHPSRUDU\�6RFLRORJLFDO�3UREOHPV�RI�:RPHQ�(QJLQHHUV� DQG�6FLHQWLVWV���7KH�2SHQLQJ�DGGUHVV�ZDV�

GHOLYHUHG�E\�WKH�6FLHQWLILF�6HFUHWDU\�RI�WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV�DQG�3UHVLGHQW�RI�WKH�&RXQFLO�RI�WKH�3ROLVK�)HGHUDWLRQ�RI�

(QJLQHHULQJ�$VVRFLDWLRQV��3URIHVVRU�-�DQ�.DF]PDUHN��+H�WROG�XV�WKDW�LQ�3RODQG��ZRPHQ�DFFRXQWHG�IRU�����RI�WKH�ODERXU�IRUFH��

7KH\�FRQVWLWXWHG�����RI�PDQSRZHU�ZLWK�8QLYHUVLW\�HGXFDWLRQ������ZLWK�VHFRQGDU\�VFKRRO�YRFDWLRQDO�HGXFDWLRQ�DQG�����ZLWK�

JHQHUDO� HGXFDWLRQ�� ����RI�PHGLFDO� GRFWRUV�ZHUH�ZRPHQ�� �����GHQWLVWV� DQG� ����SKDUPDFLVWV��7KH\� DFFRXQW� IRU� �����RI� WKH�

8QLYHUVLW\�WHDFKLQJ�VWDII��7KH\�DUH�DFWLYH�LQ�OLJKW�LQGXVWU\��IRRG�DQG�DJULFXOWXUDO�LQGXVWU\�DV�ZHOO�DV�LQ�SULQWLQJ��HOHFWUR �WHFKQLFDO�

DQG�FKHPLFDO�LQGXVWULHV��7KH\�SOD\D�PRUH�DQG�PRUH�LPSRUWDQW�UROH�LQ�WKH�VFLHQWLILF�OLIH�RI�WKH�FRXQWU \��7KH\�DUH�DZDUGHG�DERXW�

����RI�DOO�XQLYHUVLW\�GHJUHHV���1RW�VXUSULVLQJO\�����RI�WKH�����SDSHUV�ZHUH�JLYHQ�E\�3ROHV�

$W� WKH�'HOHJDWHV�PHHWLQJ��ZKHUH� ��� FRXQWULHV�ZHUH� UHSUHVHQWHG�� WKH� &KDLUPDQ� SXW� IRUZDUG� WKH� DLPV� RI� ,&:(6� DV��
)LUVWO\�� WR�EULQJ�WRJHWKHU�SURIHVVLRQDO�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV�ZRUOGZLGH�� 6HFRQGO\� WR�HQFRXUDJH�WKH�XVH�RI�WHFKQRORJ\�

IRU�WKH�EHWWHUPHQW�RI�OLIH��DQG�7KLUGO\�WR�FRQVLGHU�KRZ�WR�LQFUHDVH�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKLV��7KHVH�DLPV�ZHUH�DGRSWHG��

DQG�DOWKRXJK�VOLJKWO\�GLIIHUHQWO\�ZRUGHG�DUH�VWLOO�WKH�DLPV�WRGD\��,Q�GLVFXVVLQJ�WKH�KRVW�FRXQWU\�IRU�,&:(6���LW�ZDV�UHFRUGHG�WKDW�

�7KHUH�ZDV� D� JHQHUDO� IHHOLQJ� WKDW� -DSDQ�ZRXOG� EH� DQ� LGHDO� YHQXH��� �7KHUH�ZHUH� VL[� -DSDQHVH�GHOHJDWHV� SUHVHQW� DW� ,&:(6�����

+RZHYHU� WKH� -DSDQHVH� UHSUHVHQWDWLYH� UHJUHWWHG� VKH�ZDV� XQDEOH� WR� FRPPLW� WKH� 6RFLHW\� RI� -DSDQHVH� 6FLHQWLVWV�� ,Q� WKH� HYHQW� QR�

GHILQLWH�RIIHU�WR�KRVW�,&:(6���ZDV�IRUWKFRPLQJ��$IWHU�WKH�&RQIHUHQFH�DQ�RIIHU�ZDV�UHFHLYHG�IURP�)UDQFH�DQG�DFFHSWHG�E\�SRVWDO�

EDOORW�DPRQJ�WKH�GHOHJDWHV�

5RXHQ��WKH�DQFLHQW�FDSLWDO�RI�1RUPDQG\�VLWXDWHG�RQ�WKH�5LYHU�6HLQH��EHFDPH�WKH�YHQXH�IRU�,&:(6����DQG�LW�ZDV�DW�WKLV�

&RQIHUHQFH�WKDW�WKH�PHHWLQJ�RI�QDWLRQDO�UHSUHVHQWDWLYHV�FRQILUPHG�WKH�DLPV�RI�,&:(6��DQG�ODLG�GRZQ�*XLGHOLQHV�ZKLFK�LQFOXGHG�

WKH� FRPSRVLWLRQ� RI� WKH� 'HOHJDWHV� PHHWLQJ� DQG� LWV� SXUSRVH� �PDLQO\� WR� GHFLGH� WKH� KRVW� IRU� WKH� QH[W� &RQIHUHQFH��� 7KH\� DOVR�

UHJXODULVHG�WKH�,&:(6�&RQWLQXLW\�&RPPLWWHH�VHW�XS

�



$W�,&:(6����7KHLU�UHVSRQVLELOLWLHV�DUH�WR�HQFRXUDJH�RUJDQL]DWLRQV�WR�SXW�IRUZDUG�SURSRVDOV�WR�KRVW�W KH�QH[W�,&:(6��DQG��RQFH�WKH�

KRVW�LV�DJUHHG�WR�DVVLVW�LQ�WKH�GLVVHPLQDWLRQ�RI�LWV�GHWDLOV��7KHVH�JXLGHOLQHV�FDQ�RQO\�EH�DPHQGHG�DW�WKH�'HOHJDWHV�PHHWLQJ��6RPH�PLQRU�

DPHQGPHQWV� KDYH� EHHQ� PDGH� LQ� HQVXLQJ� \HDUV�� )LQDOO\�� WKH� RIIHU� WR� WKH� PHHWLQJ� E\� ,QGLD� WR� KRVW� WKH� VL[WK� ,&:(6� LQ� ����� ZDV�

XQDQLPRXVO\�DFFHSWHG�

7KH� WKHPH�FKRVHQ�IRU�,&:(6��� � 7HFKQRORJ\�DQG�)UHHGRP� � LQFOXGHG�D�VHVVLRQ�RQ��,QIRUPDWLRQ�RI�ZRPHQ�RQ�VFLHQWLILF�DQG�

LQGXVWULDO�FDUHHUV�DQG�WKHLU�WUDLQLQJ�LQ�WKHVH�FDUHHUV���DV�ZHOO�DV�VHVVLRQV�HQWLWOHG��,QGXVWULDOL]HG�SURGXFWLRQ� � ZKHUHIRUH"���)URP�WKH�

WUDQVIHU�RI�WHFKQRORJ\�WR�LQGXVWULDO�FRRSHUDWLRQ��DQG��5HVSRQVLELOLWLHV�RI�WKH�5HVHDUFK�6FLHQWLVW���$W�WKH�FORVH�LW�ZDV�HPSKDVL]HG�WKDW�

HQJLQHHUV�DQG�VFLHQWLVWV�KDYH�QRW�RQO\�D�UHVSRQVLELOLW\� WR�WKHLU�SURIHVVLRQV�EXW
�DOVR�WR�WKH�SXEOLF��7KLV�UHVSRQVLELOLW\�LV�RI�WKH�XWPRVW�

VLJQLILFDQFH� WR�ZRPHQ� VFLHQWLVWV� DQG� HQJLQHHUV��ZKR� DUH� LQ�D�EHWWHU�SRVLWLRQ� WR�FRQYH\� WKHLU�NQRZOHGJH� WR�D� VHOGRP�ZHOO �LQIRUPHG�

SXEOLF�DQG�WR�KHOS�DOO�ZRPHQ�WR�UHDOL]H�WKH\ VKRXOG�QRW�EH�XQFRQFHUQHG�ZLWK�D�ZRUOG�UXOHG�E\�WHFKQRORJ\�EXW�KDYH�D�SDUW�WR�SOD\�LQ�LW�

����� WRRN�XV� WR�%RPED\� WR�GLVFXVV��6FLHQFH��7HFKQRORJ\�DQG�6RFLHW\���7KH�&RQIHUHQFH�ZDV�RSHQHG�E\�,QGLUD�*DQGKL�� WKH�3ULPH�

0LQLVWHU�� ,W�ZDV� D� JUHDW� WKULOO� WR� PHHW� RQH�RI� WKH� IHZ�ZRPHQ�3ULPH�0LQLVWHUV� LQ� WKH�ZRUOG��7KHUH�ZDV�D� ODUJH�GHOHJDWLRQ� IURP�,QGLD��

PDLQO\�IURP�DFDGHPLD�DQG�UHVHDUFK� LQVWLWXWHV�DQG�PDQ\�RI�WKH�SDSHUV�WKH\�SUHVHQWHG�ZHUH�KLJKO\�VSHFLDOLVHG�DQG�FRQFHUQHG�ZLWK�YHU\�

VSHFLILF�UHVHDUFK�SUREOHPV��2QO\����SDSHUV�ZHUH�RIIHUHG�E\�GHOHJDWHV�IURP�RYHUVHDV��RI�ZKRP�WKHUH�ZHUH����LQ�DOO��0DQ\�RI�WKHVH�WRRN�

WKH�RSSRUWXQLW\�WR�H[WHQG�WKHLU�VWD\�IROORZLQJ�WKH�&RQIHUHQFH��DQG�WR�OHDUQ�PRUH�DERXW�WKLV�IDVFLQDWLQJ�FRQWLQHQW�

,Q������,&:(6�UHWXUQHG�WR�WKH 86$��WR�:DVKLQJWRQ�'�&��ZLWK�LWV�PXVHXPV��JDOOHULHV��KLVWRULFDO�PRQXPHQWV�DQG�RI�FRXUVH�WKH�:KLWH�

+RXVH��7KH�WKHPH�ZDV��7HFKQRORJ\�� DQ�,QWHUQDWLRQDO�%ULGJH���LWV�DLPV�ZHUH�WR�UHGXFH�WKH�JDSV�LQ�XQGHUVWDQGLQJ�DQG�NQRZOHGJH�DPRQJ�

WKH� SHRSOHV� RI� WKH� ZRUOG�� 1RW� RQO\� ZDV� LW� UXQ� LQ� FRQMXQFWLRQ� ZLWK� WKH� 86� 6RFLHW\� RI� :RPHQ� (QJLQHHUV
� 1DWLRQDO� DQG� 6WXGHQW�

&RQIHUHQFHV��EXW� WKH�H[WHQVLYH�SURJUDPPH�RI� WDONV�ZDV�DUUDQJHG� LQ� WKUHH�SDUDOOHO� VHVVLRQV�FRYHULQJ���� WRSLFV�� UDQJLQJ�IURP�'HIHQFH��

WKURXJK�7HFKQRORJ\� DQG�6RFLHW\� WR�7UDQVSRUWDWLRQ�DQG�2XU�3ODQHW�(DUWK��7KHUH�ZHUH�DOVR� VHVVLRQV�RQ�8QGHUJUDGXDWH�(GXFDWLRQ�� DQG�

:RPHQ� LQ�(QJLQHHULQJ� DQG�6FLHQFH��$QD� IRU� WKRVH�SDSHUV��ZKLFK�GLG�QRW� ILW� LQWR� DQ\�RI� ��� WRSLFV� WKHUH�ZDV� D� �3RW�3RXUUL�� VHVVLRQ��

,QGXVWU\�ZDV� YHU\�PXFK� WR� WKH� IRUH� DW� WKH�&RQIHUHQFH�� UXQQLQJ� UHFUXLWPHQW� HYHQLQJV� DQG� SDUWLFLSDWLQJ� LQ� DQ� H[KLELWLRQ��3URIHVVLRQDO�

GHYHORSPHQW�ZRUNVKRSV�ZHUH�DYDLODEOH�PRVW�DIWHUQRRQV��SURYLQJ�D�JUHDW�DWWUDFWLRQ�WR�WKH�\RXQJHU�GHOHJDWHV��7HFKQLFDO�DQG�RWKHU�WRXUV�

DERXQGHG�XVXDOO\ DW�OHDVW�VL[�WR�FKRRVH�IURP�HYHU\�DIWHUQRRQ��:H�ZHUH�VSRLOHG�IRU�FKRLFH���

�����WRRN�XV�WR�WKH�,YRU\�&RDVW�� WKH�WKHPH��6FLHQFH��7HFKQRORJ\�DQG�'HYHORSPHQW���7KH�&RQIHUHQFH�ZDV�RSHQHG�E\�WKH�+HDG�RI�

6WDWH��SUHFHGHG�LQ�SURFHVVLRQ�E\�D�JURXS�RI�.LQJV�DQG�&KLHIWDLQV�UHVSOHQGHQW�LQ�EHDXWLIXO�UREHV�DQG�FDUU\LQJ�JROGHQ�FDUYHG�VWDIIV�DQG�

PDFHV��7KH� WKHPH�ZDV�H[SORUHG�DW�SOHQDU\� VHVVLRQV�� DQG�ZRUNLQJ�SDUWLHV�PHW� WR�GLVFXVV��6FLHQFH�DQG�:RPHQ����&RPPXQLFDWLRQ�DQG�

7UDQVIHU� RI� 7HFKQRORJ\��� �6FLHQFH� DQG� 'HYHORSPHQW�� DQG� �6FLHQFHV� DQG� 7HFKQLTXHV��� 5HFRPPHQGDWLRQV� IURP� WKH� ZRUNLQJ� SDUWLHV�

HPHUJHG�DW�WKH�ILQDO�SOHQDU\�VHVVLRQ��9LVLWV�ZHUH�PDGH�WR�WKH�3RUW�$XWKRULW\��SDOP�QXW�SODQWDWLRQV�DQG�D�SRZHU�VWDWLRQ��7KH�&RQIHUHQFH�

HQGHG�ZLWK�D�EXIIHW�EDQTXHW��ZLWK�$IULFDQ GDQFHUV�DQG�ILUHZRUNV��DQG�DQ�HQRUPRXV�,&:(6�LFHG�FDNH�

$QG� VR� WR� ,&:(6��� � KRVWHG�E\� WKH�:RPHQ
V�(QJLQHHULQJ�6RFLHW\� �8.��DW� WKH�8QLYHUVLW\�RI�:DUZLFN� LQ�&RYHQWU\��(QJODQG� LQ�

������7KH�WKHPH�ZDV��&RPPXQLFDWLRQ��DQG�WRSLFV�LQFOXGHG�7UDQVSRUW��6DWHOOLWHV�DQG�7HOHFRPPXQLFDWLRQV��%DVLF�6FLHQFHV��,QIRUPDWLRQ�

7UDQVIHU�� 7HFKQRORJ\� 7UDQVIHU�� (GXFDWLRQ�� &DUHHU� 'HYHORSPHQW� DQG� *HQGHU� LVVXHV� DQG� 'HPRJUDSKLFV�� L�H�� WKH� HGXFDWLRQ�� WUDLQLQJ��

HPSOR\PHQW�DQG�VWDWXV�RI�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV�ZRUOGZLGH��,W DWWUDFWHG�����GHOHJDWHV�LQFOXGLQJ�����IURP����RWKHU�FRXQWULHV�

2Q�WKH�ILUVW�HYHQLQJ�D��%ULQJLQJ�RI�*UHHWLQJV��FHUHPRQ\�ZDV�KHOG�IROORZHG�E\�D�SDUW\�LQ�WKH�IRUP�RI�DQ�2OG�(QJOLVK�)D\UH��ZKLFK�

LQFOXGHG�VWDOOV�SURYLGLQJ�VXFK�2OG�(QJOLVK�GHOLFDFLHV�DV�*DPH�SLH��6\OODEXE�DQG�0HDG��D�KRQH\�EDVHG�GULQN���DQG�HQWHUWDLQPHQW�IURP�

0RUULV�'DQFHUV� DQG� D� -D]]�EDQG��:H�ZHUH�KRQRXUHG�E\� WKH� �YLVLW�� RI� WKH� IDPRXV�/DG\�*RGLYD�ZKR� LQ� WKH���WK�&HQWXU\� URGH�QDNHG�

WKURXJK�WKH�PDUNHWSODFH�RI�&RYHQWU\�LQ�RUGHU�WR�SHUVXDGH�KHU�KXVEDQG�WR�UHGXFH�WKH�WD[HV�KH�KDG�LPSRVHG�RQ�WKH�WRZQ�

1HHGOHVV� WR� VD\� D� YDULHW\� RI� WRXUV�� WHFKQLFDO� DQG� VRFLDO��ZHUH�PDGH�DYDLODEOH�� DQG�� OHDUQLQJ� IURP� WKH�:DVKLQJWRQ�H[SHULHQFH�� D�

FDUHHU�JXLGDQFH�DQG� WUDLQLQJ�VHPLQDU�ZDV�KHOG� IRU� WKH�\RXQJHU�GHOHJDWHV��:LWK�D�YLHZ� WR� LQFUHDVLQJ� WKH�QXPEHU�RI�JLUOV� LQWHUHVWHG� LQ�

HQJLQHHULQJ��$1'� WR� WHOO� RXU� GHOHJDWHV�PRUH� DERXW� RXU� FRXQWU\�� WKH� RSSRUWXQLW\�ZDV� WDNHQ� WR� KROG� DQ� H[KLELWLRQ� LQ� SDUDOOHO�ZLWK� WKH�

&RQIHUHQFH�ZLWK�VWDQGV�IURP�LQGXVWU\��JRYHUQPHQW�DQG�HGXFDWLRQDO�DQG�SURIHVVLRQDO�RUJDQL]DWLRQV��$�VHULHV�RI�HGXFDWLRQDO�HYHQWV�ZDV�

DOVR�KHOG�GXULQJ� WKH�ZHHN� WR�ZKLFK� ORFDO�VFKRROV�ZHUH� LQYLWHG�DQG� LQ�ZKLFK�GHOHJDWHV�ZHUH�DOVR�DEOH� WR�SDUWLFLSDWH��7KHVH� LQFOXGHG�D�

:,6(��:RPHQ�LQWR�6FLHQFH�DQG�(QJLQHHULQJ��EXV���D�WUDYHOOLQJ�H[KLELWLRQ�RIIHULQJ�KDQGV�RQ�H[SHULHQFH���SDUW�RI�D�SURMHFW�RUJDQL]HG�E\�

WKH�(QJLQHHULQJ�&RXQFLO�DQG�WKH�(TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ�WR�WHOO�VFKRROJLUOV�DERXW�6FLHQFH�DQG�(QJLQHHULQJ��$OVR�D�OHFWXUH�IRU�

VFKRROFKLOGUHQ�RUJDQL]HG�E\ WKH� ,QVWLWXWLRQ�RI�0HFKDQLFDO�(QJLQHHUV�ZDV�JLYHQ�E\� WKH�3RVW�2IILFH��7KLV�ZDV�DWWHQGHG�E\�VRPH������

SXSLOV��ZKR�DOVR�YLVLWHG�WKH�H[KLELWLRQ�

7KH�GHOHJDWHV�PHHWLQJ��KHOG�RQ�WKH�7KXUVGD\��DSSRLQWHG�WKH�QHZ�,&:(6�&RQWLQXLW\�&RPPLWWHH��7KH\ DJUHHG�WKDW�VXEMHFW�WR�

WKHLU�VFUXWLQ\�RI�GHWDLOHG�SURSRVDOV��WKH�1LJHULDQ�RIIHU�WR�KRVW�,&:(6����LQ������EH�DFFHSWHG��+RZHYHU��EHFDXVH�RI�SROLWLFDO

�



,QVWDELOLW\� LQ�1LJHULD�� WKH�&RQWLQXLW\�&RPPLWWHH�ZDV�127�DEOH�WR�FRQILUP�WKH�DFFHSWDQFH�RI� WKH�1LJHULDQ�
RIIHU��)RUWXQDWHO\�+XQJDU\�VWHSSHG�LQWR�WKH�EUHDFK�DQG�RIIHUHG�WR�KRVW�,&:(6����LQ������
6R�ZKDW�FDQ�ZH�OHDUQ�IURP�WKH�,&:(6�VHULHV�VR�IDU�LQ�WHUPV�RI�LWV�VWDWHG�DLPV"

)LUVWO\ WKH�ILJXUHV�RI�DWWHQGDQFH�DQG�RI�FRXQWULHV�UHSUHVHQWHG�VKRZ�WKDW�RXU�ILUVW�DLP��WKDW�ZRPHQ�DFWLYH�LQ�
WKH�ILHOGV�RI�HQJLQHHULQJ�DQG�VFLHQFH�VKDOO�NQRZ�HDFK�RWKHU�ZRUOGZLGH��LV�EHLQJ�DFKLHYHG��VHH�7DEOH�����0RUH�QHHGV�
WR� EH� GRQH� WR� SURPRWH� WKH� &RQIHUHQFH� ZRUOGZLGH�� DQG� WR� KHOS� XV� DOO� WR� NHHS� LQ� WRXFK��+RZHYHU�� D� ORW� KDV� EHHQ�
OHDUQHG�DOVR�LQ�WHUPV�RI�JHWWLQJ�WR�NQRZ�025(�DERXW�HDFK�RWKHU��DQG�WKLV�,�ZLOO�GLVFXVV�DJDLQ�XQGHU�WKH�VHFWLRQ��7KH�
VWDWXV�RI�ZRPHQ�HQJLQHHUV�DQG�VFLHQWLVWV��

6HFRQGO\� WKH�WKHPHV�FKRVHQ�KDYH�EHHQ�ZLGH�UDQJLQJ�DQG��LQ�OLQH�ZLWK�RXU�VHFRQG�DLP��KDYH�HQDEOHG�XV�WR�
FRQVLGHU�DQG�GLVFXVV�DUHDV�ZKHUH�WHFKQRORJ\�FDQ�EH�XVHG�IRU�WKH�EHWWHUPHQW�RI�OLIH��1RW�RQO\�KDV�WKLV�HQFRXUDJHG�D�
ODUJH�QXPEHU�RI�SDSHUV��DQG�DWWUDFWHG�ODUJH�DXGLHQFHV��EXW�DOVR�WKH�SDSHUV�KDYH�SURYLGHG�DQ�LPSUHVVLYH�UHFRUG�RI�WKH�
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