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'HDU�)ULHQGV��

:HOFRPH�WR�RXU�FHOHEUDWLRQ�RI�WKH�DFFRPSOLVKPHQWV�RI�3RSH�6W��-RKQ�3DXO�WKH�*UHDW�LQ�HVWDEOLVKLQJ�D�
FXOWXUH�RI�OLIH�DW�WKH�81�DQG�EH\RQG��

6W��-RKQ�3DXO�WKH�*UHDW�HQYLVLRQHG�D�JUDQG�DOOLDQFH�WKDW�ZRXOG�LQFOXGH�SHRSOH�RI�DOO�IDLWKV�EDQGLQJ��
WRJHWKHU�WR�GHIHQG�OLIH��IDLWK�DQG�IDPLO\�DW�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3RSXODWLRQ�DQG�'HYHORSPHQW�
LQ�&DLUR��(J\SW�������+H�PDGH�D�VHULHV�RI�FDOOV�IURP�6W��3HWHU¶V�6TXDUH�DQG�WKRXVDQGV�RI�LQGLYLGXDOV�RI�
DOO�IDLWKV�DQG�GR]HQV�RI�JRYHUQPHQWV�UHVSRQGHG��

&DWKROLFV��(YDQJHOLFDOV�DQG�0XVOLPV�DQG�RWKHUV�MRLQHG�LQ�D�JUHDW�GHIHQVH�RI�WKH�WKLQJV�ZH�KROG�GHDU��
7KLV�FRDOLWLRQ�VWRSSHG�WKH�DWWHPSW�WR�FUHDWH�D�³ULJKW´�WR�DERUWLRQ�DW�WKH�&DLUR�&RQIHUHQFH��WKHQ�SURFHHGHG�
WR�VWRS�WKH�VDPH�DQWL�OLIH�PRYHPHQW�DW�WKH�)RXUWK�:RUOG�&RQIHUHQFH�RQ�:RPHQ�LQ�%HLMLQJ�WKH�YHU\�QH[W�
\HDU�DQG�WKHQ�DW�WKH�,VWDQEXO�+RXVLQJ�&RQIHUHQFH�DQG�WKH�5LR�&RQIHUHQFH�RQ�WKH�(QYLURQPHQW�DQG�RQ�
DQG�RQ�DQG�RQ��

7R�WKLV�GD\��WKH�FRDOLWLRQ�KH�FUHDWHG�LV�FDOOHG�E\�RXU�RSSRQHQWV�WKH�³8QKRO\�$OOLDQFH�´�7KH\�FDOO�XV�WKDW�
QDPH�EHFDXVH�ZKHQ�D�SURSRVLWLRQ�KDV�EHHQ�VR�VXFFHVVIXO��LQ�WKLV�FDVH��EORFNLQJ�D�³ULJKW´�WR�DERUWLRQ�
DQG�D�UHGH¿QLWLRQ�RI�WKH�IDPLO\��DOO�WKDW�LV�OHIW�VRPHWLPHV�LV�WR�FDOO�QDPHV�

,Q�KLV�PDQ\�\HDUV�DV�3RQWLII��ZKDW�-RKQ�3DXO�WKH�*UHDW�WDXJKW�XV�DOO�LV�WR�ORYH�RXU�HQHPLHV��WR�GHIHDW�
WKHP�LQ�WKH�DUHQD�RI�SXEOLF�SROLF\�DQG�SXEOLF�RSLQLRQ��EXW�WR�ORYH�WKHP�DOO�DORQJ�WKH�ZD\��

7RGD\�\RX�ZLOO�KHDU�IURP�PDQ\�RI�KLV�FROODERUDWRUV�IURP�WKRVH�GD\V��<RX�ZLOO�OHDUQ�ZKDW�DFWXDOO\��
KDSSHQHG�IURP�GHHS�LQVLGH�WKH�QHJRWLDWLRQV��<RX�ZLOO�DOVR�KHDU�IURP�WKRVH�ZKR�ZHUH�QRW�DW�&DLUR�RU�
%HLMLQJ�EXW�ZKR�ZHUH�QRQHWKHOHVV�LQVSLUHG�E\�KLP��

:HOFRPH�WR�6W��-RKQ�3DXO�WKH�*UHDW��%XLOGLQJ�D�&XOWXUH�RI�/LIH�DW�WKH�81�DQG�%H\RQG�

<RXUV�VLQFHUHO\�

$XVWLQ�5XVH
3UHVLGHQW
&�)$0��&DWKROLF�)DPLO\�DQG�+XPDQ�5LJKWV�,QVWLWXWH�

%HQMDPLQ�%XOO
&KLHI�&RXQVHO��DQG�([HFXWLYH�'LUHFWRU�RI�*OREDO
$OOLDQFH�'HIHQGLQJ�)UHHGRP
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�����±������� :HOFRPH
� � $XVWLQ�5XVH��3UHVLGHQW��&�)$0
� � %HQMDPLQ�%XOO��&KLHI�&RXQVHO��([HFXWLYH�'LUHFWRU�RI�*OREDO��
� � $OOLDQFH�'HIHQGLQJ�)UHHGRP

�����±������� .(<127(
� � *HRUJH�:HLJHO
� � -RKQ�3DXO�,,¶V�9LVLRQ�DQG�&DOO

�����±������� -RKQ�.OLQN��*LXVHSSH�%HQDJLDQR��$PEDVVDGRU�5D\�)O\QQ
� � &RPSHWLQJ�3HUVSHFWLYHV�RI�WKH�&DLUR�&RQIHUHQFH

�����±������� %UHDN



�����±������� 'U��5REHUW�5R\DO��5HQDWR�&DUGLQDO�0DUWLQR
� � $ZDUGLQJ�RI�WKH�0D[LPLOLDQ�.ROEH�0HGDO

�����±������� .(<127(
� � 'U��0LFKDHO�1RYDN

�����±������� /XQFK

�����±������� %HQMDPLQ�%XOO��7KRPDV�6FKLUUPDFKHU�
� � -RKQ�3DXO�,,�DQG�WKH�7UXH�(FXPHQLVP

�����±������� &KDUPDLQH�<RHVW��.LVKRUH�-D\DEDODQ
� � ,QVSLUHG�E\�-RKQ�3DXO�,,

�����±������� %UHDN

�����±������� $UFKELVKRS�)UDQFLV�&KXOOLNDWW��5RJHU�.LVND��/XFD�9RORQWq
� � :KHUH�DUH�:H�1RZ"�,VVXHV�DW�WKH�81�DQG�%H\RQG

�����±������� .(<127(
� � 3URIHVVRU�5RFFR�%XWWLJOLRQH
� � 3RSH�6W��-RKQ�3DXO�WKH�*UHDW

´ /LIH�LV�WKH�ILUVW�JLIW�ZKLFK�*RG�KDV�JLYHQ�XV��LW�LV�WKH�ILUVW�
UHVRXUFH�ZKLFK�PDQ�FDQ�HQMR\��7KH�&KXUFK�LV�FDOOHG�WR�
SURFODLP�¶WKH�*RVSHO�RI�/LIH�·�$QG�WKH�6WDWH�KDV�DV�LWV��
SULPDU\�WDVN�SUHFLVHO\�WKH�VDIHJXDUGLQJ�DQG�SURPRWLRQ��
RI�KXPDQ�OLIH�

3RSH�-RKQ�3DXO�,,�
$GGUHVV�WR�WKH�'LSORPDWLF�&RUSV�WR�WKH�+RO\�6HH�

���-DQXDU\�����
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&�)$0�FUHDWHG�WKH�0D[LPLOLDQ�.ROEH�0HGDO�PRUH�WKDQ�D�
GHFDGH�DJR�LQ�RUGHU�WR�KRQRU�VWDWHVPHQ�ZKR�KDYH�FRQWULEXWHG�
WKH�PRVW�WR�WKH�JOREDO�¿JKW�IRU�OLIH�ZLWK�D�VSHFLDO�HPSKDVLV�RQ�
WKH�DUHQD�RI�WKH�8QLWHG�1DWLRQV��

:H�QDPHG�LW�WKH�0D[LPLOLDQ�.ROEH�0HGDO�LQ�KRQRU�RI�WKH�JUHDW�
6DLQW�ZKR�SURFODLPHG�WKH�*RVSHO�XQGHU�WKH�PRVW�WU\LQJ�RI�
FLUFXPVWDQFH��XQGHU�WKH�1D]L�UHJLPH��DQG�ZKR�ZDV�LPSULVRQHG�
DW�WKH�$XVFKZLW]�&RQFHQWUDWLRQ�&DPS�IRU�KLV�HIIRUWV��$W�RQH�
WLPH��LW�ZDV�HVWLPDWHG�WKDW�$XVFKZLW]�KRXVHG�XSZDUGV�RI�
������&DWKROLF�SULHVWV��IULDUV��EURWKHUV�DQG�QXQV��PDNLQJ�LW�E\�
IDU�WKH�ODUJHVW�PRQDVWHU\�LQ�WKH�ZRUOG��

2QH�GD\�WKH�1D]L�JXDUGV�FDOOHG�WKH�SULVRQHUV�RXW�WR�PDNH�D�
VHOHFWLRQ�IRU�GHDWK��7KLV�DV�D�UHDFWLRQ�WR�DQ�HVFDSH�DWWHPSW��
$�-HZLVK�PDQ�ZDV�FKRVHQ�ZKR�LPPHGLDWHO\�SOHDGHG�IRU�KLV�
OLIH�VD\LQJ�KH�KDG�D�ZLIH�DQG�FKLOGUHQ��.ROEH�VWHSSHG�IRUZDUG�WR�RIIHU�KLPVHOI�LQVWHDG�RI�WKH�PDQ��7KH�
1D]LV�SODFHG�.ROEH�LQ�D�VWDUYDWLRQ�EXQNHU�ZLWK�RWKHU�PHQ�ZKHUH�KH�OLYHG�IRU�WZR�ZHHNV�RIIHULQJ�SUD\HUV�
DQG�0DVVHV�HDFK�GD\��$IWHU�WZR�ZHHNV�KH�VWLOO�OLYHG�VR�WKH�1D]LV�LQMHFWHG�KLP�ZLWK�FDUEROLF�DFLG��
)UDQFLV]HN�*DMRZQLF]HN��ZKRP�KH�VDYHG�WKDW�GD\�DW�$XVFKZLW]��ZDV�ODWHU�SUHVHQW�LQ�6W��3HWHU¶V�6TXDUH�
ZKHQ�6W��.ROEH�ZDV�UDLVHG�WR�WKH�$OWDUV�DV�D�&RQIHVVRU�DQG�0DUW\U�IRU�WKH�)DLWK���

:H�DZDUG�WKLV�0D[LPLOLDQ�.ROEH�0HGDO�LQ�KRQRU�RI�PRGHUQ�GD\�PDUW\UV��QRW�ZHW�PDUW\UV�OLNH�.ROEH�
KLPVHOI�EXW�GU\�PDUW\UV��WKRVH�ZKR�VWDQG�XS�WR�SRZHUIXO�IRUFHV�ZKR�ZDQW�WR�HQVKULQH�EDE\�NLOOLQJ�DV�D�
KXPDQ�ULJKW��WKRVH�ZKR�ZDQW�WR�GH¿QH�WKH�IDPLO\�RXW�RI�H[LVWHQFH�DQG�PXFK�HOVH��,W�LV�QR�VPDOO�WKLQJ�WR�
VWDQG�XS�WR�WKH�ULFKHVW�DQG�PRVW�SRZHUIXO�SHUVRQV�DQG�LQVWLWXWLRQV�DQG�VD\�QR��\RX�PD\�QRW�GR�WKHVH�
WKLQJV��

5HQDWR�&DUGLQDO�0DUWLQR�LQ�IDFW�VWRRG�XS�WR�WKRVH�IRUFHV�HYHU\�GD\�IRU����\HDUV�DV�$SRVWROLF�1XQFLR�WR�
WKH�8QLWHG�1DWLRQV��,W�PD\�KDYH�EHHQ�6W��-RKQ�3DXO�WKH�*UHDW¶V�YLVLRQ��EXW�YLVLRQ�LV�QRWKLQJ�ZLWKRXW�EUDYH�
PHQ�DQG�ZRPHQ�WR�FDUU\�LW�RXW��



´ 5DLVH�\RXU�WLQ\�KDQG��'LYLQH�
&KLOG��DQG�EOHVV�WKHVH�\RXQJ�
IULHQGV�RI�\RXUV��EOHVV�WKH�
FKLOGUHQ�RI�DOO�WKH�HDUWK�

3RSH�-RKQ�3DXO�,,�
&KULVWPDV�/HWWHU�WR�WKH�:RUOG·V�)DPLO\

'HFHPEHU�����

µ

&DUGLQDO�0DUWLQR�DQG�KLV�FROODERUDWRUV�FDUULHG�LW�RXW�XQGHU�H[WUHPH�SUHVVXUH�IURP�WKH�8QLWHG�6WDWHV�
*RYHUQPHQW��WKH�(XURSHDQ�8QLRQ��WKH�81�EXUHDXFUDF\��WKH�SRZHUIXO�QHZV�PHGLD�LQFOXGLQJ�WKH�1HZ�<RUN�
7LPHV��WKH�/RQGRQ�7LPHV�DQG�PDQ\�RWKHUV��+H�VWRRG�XS�WR�WKH�ULFK�IRXQGDWLRQV�OLNH�)RUG��5RFNHIHOOHU��
+HZOHWW�DQG�3DFNDUG��

&DUGLQDO�0DUWLQR�GLG�QRW�VLPSO\�VD\�QR��:KDW�KH�GLG�ZDV�RUJDQL]H��OREE\��FDMROH��DUJXH��SHUVXDGH��EXLOG�
EULGJHV��DQG�LQVSLUH��

,W�LV�D�JUHDW�KRQRU�IRU�&�)$0��RXU�VWDII�PHPEHUV��SDUWQHUV��DGYLVHUV��DQG�ERDUG�RI�GLUHFWRUV�WR�SUHVHQW�
WKH�0D[LPLOLDQ�.REOH�0HGDO�WR�RQH�RI�WKH�JUHDWHVW�XQVXQJ�KHURHV�RI�WKH�JOREDO�SUR�OLIH�DQG�SUR�IDPLO\�
PRYHPHQW��5HQDWR�&DUGLQDO�0DUWLQR�
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*HYKPUHS�9LUH[V�9HMMHLSL�4HY[PUV�

/VUVYHY`�7YLZPKLU[�VM�[OL�+PNUP[H[PZ�/\THUHL�
0UZ[P[\[L��-VYTLY�7LYTHULU[�6IZLY]LY�[V�[OL�
<UP[LK�5H[PVUZ

&DUGLQDO�0DUWLQR�ZDV�RUGDLQHG�RQ����-XQH�������UHFHLYLQJ�KLV�
GRFWRUDWH�LQ�&DQRQ�/DZ�

+LV�(PLQHQFH�LV�ÀXHQW�LQ�,WDOLDQ��(QJOLVK��6SDQLVK��3RU�
WXJXHVH�DQG�)UHQFK�DQG�KDV�H[WHQVLYH�LQWHUQDWLRQDO�H[�
SHULHQFH�KDYLQJ�ZRUNHG�IRU�PDQ\�\HDUV�IRU�WKH�9DWLFDQ�
GLSORPDWLF�VHUYLFH��)URP������RQZDUGV��KH�VHUYHG�LQ�1LFDUDJXD��WKH�3KLOLSSLQHV��/HEDQRQ��&DQDGD�DQG�
%UD]LO��%HWZHHQ������DQG�������KH�ZRUNHG�ZLWKLQ�WKH�3DSDO�6HFUHWDULDW�RI�6WDWH��KHDGLQJ�WKH�6HFWLRQ�
IRU�,QWHUQDWLRQDO�2UJDQL]DWLRQV��,Q�������IROORZLQJ�KLV�ZRUN�LQ�WKH�9DWLFDQ��KH�ZDV�DSSRLQWHG�7LWXODU�
$UFKELVKRS�RI�6HJHUPH��3UR�1XQFLR�WR�7KDLODQG��DQG�$SRVWROLF�'HOHJDWH�LQ�6LQJDSRUH��0DOD\VLD��/DRV�
DQG�%UXQHL��2Q����'HFHPEHU�������KH�UHFHLYHG�HSLVFRSDO�RUGLQDWLRQ�IURP�WKH�WKHQ�6HFUHWDU\�RI�6WDWH��
&DUGLQDO�$XJXVWLQR�&DVDUROL�

,Q������WKH�WKHQ�$UFKELVKRS�ZDV�DSSRLQWHG�3HUPDQHQW�2EVHUYHU�RI�WKH�+RO\�6HH�WR�WKH�8QLWHG�1DWLRQV��D�
SRVW�KH�KHOG�IRU�VL[WHHQ�\HDUV��'XULQJ�WKLV�WLPH�KH�ZDV�KHDYLO\�DFWLYH�RQ�D�EURDG�VSHFWUXP�RI�LQWHUQDWLRQDO�
FRQFHUQV�LQFOXGLQJ��JOREDO�SRYHUW\��GLVDUPDPHQW��WKH�ULJKWV�RI�PLQRUV��UHOLJLRXV�IUHHGRP��UHIXJHHV��VXVWDLQ�
DELOLW\��WKH�HQYLURQPHQW�DQG�WKH�LQWHUQDWLRQDO�SURPRWLRQ�RI�KXPDQ�ULJKWV�

,Q�������LQ�UHFRJQLWLRQ�RI�WKH�DGGLWLRQDO�KXPDQLWDULDQ�DQG�FRQFLOLDWRU\�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�



&KXUFK��ZKLFK�ZHQW�EH\RQG�WKH�GLSORPDWLF�SXUYLHZ�RI�WKH�+RO\�6HH�0LVVLRQ�WR�WKH�81��KH�HVWDEOLVKHG�
WKH�3DWK�WR�3HDFH�)RXQGDWLRQ�7KLV�RUJDQL]DWLRQ�VWULYHV�WR�SURPRWH�WKH�PHVVDJH�RI�SHDFH��MXVWLFH�DQG�
FKDULW\�WKURXJKRXW�WKH�LQWHUQDWLRQDO�FRPPXQLW\��,Q�������KH�ZDV�WKH�3RSH¶V�RI¿FLDO�UHSUHVHQWDWLYH�DW�
WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3RSXODWLRQ�DQG�'HYHORSPHQW��VKRZLQJ�JUHDW�FRXUDJH�LQ�GHIHQGLQJ�WKH�
KXPDQ�OLIH�RI�WKH�XQERUQ�FKLOG��2Q���2FWREHU�������KH�ZDV�DSSRLQWHG�E\�3RSH�-RKQ�3DXO�,,�WR�KHDG�WKH�
3RQWL¿FDO�&RXQFLO�IRU�-XVWLFH�DQG�3HDFH��+H�LV�QRWHG�IRU�KLV�JUHDW�HIIRUWV�GXULQJ�WKLV�WHQXUH�WR�SURPRWH�
SHDFH�LQ�WKH�0LGGOH�(DVW��OHDGLQJ�KLJK�OHYHO�GLSORPDWLF�WDONV�EHWZHHQ�,VUDHO�DQG�3DOHVWLQH��DV�ZHOO�DV�IRU�
KLV�HIIRUWV�LQ�9HQH]XHOD�DQG�&RWH�G¶,YRLUH��+H�ZDV�HOHYDWHG�DV�D�&DUGLQDO�D�\HDU�ODWHU��2Q����2FWREHU�
������KH�RYHUVDZ�WKH�SXEOLFDWLRQ�RI�WKH�&RPSHQGLXP�RI�WKH�6RFLDO�'RFWULQH�RI�WKH�&KXUFK�

,Q�0DUFK�������3RSH�%HQHGLFW�;9,�H[WHQGHG�&DUGLQDO�0DUWLQR¶V�PDQGDWH�WR�LQFOXGH�WKH�3UHVLGHQF\�RI�
WKH�3RQWL¿FDO�&RXQFLO�IRU�WKH�3DVWRUDO�&DUH�RI�0LJUDQWV�DQG�,WLQHUDQW�3HRSOH��D�SRVLWLRQ�KH�KHOG�XQWLO�KLV�
UHWLUHPHQW�LQ�������'XULQJ�WKLV�WLPH�KH�ZDV�DZDUGHG�DQ�+RQRUDU\�'HJUHH�RI�6FLHQFH�LQ�,QWHUQDWLRQDO�
5HODWLRQV�IURP�WKH�8QLYHUVLW\�RI�6DOHUQR�DQG�WKH�5RPDQLDQ�2UGHU�RI�WKH�6WDU�IURP�3UHVLGHQW�%DVHVFX�
RI�5RPDQLD��)ROORZLQJ�KLV�UHWLUHPHQW�IURP�WKLV�SRVLWLRQ�LQ�������&DUGLQDO�0DUWLQR�FRQWLQXHV�WR�KROG�
WKH�SRVLWLRQ�RI�&KDLUPDQ�(PHULWXV�RI�WKH�3RQWL¿FDO�&RXQFLO�IRU�
-XVWLFH�DQG�3HDFH�DQG�UHPDLQV�KHDYLO\�LQYROYHG�LQ�WKH�PLVVLRQ�
RI�WKH�&KXUFK�

&DUGLQDO�0DUWLQR�ZDV�DSSRLQWHG�+RQRUDU\�3UHVLGHQW�RI�WKH�'LJQL�
WDWLV�+XPDQDH�,QVWLWXWH�LQ�-XO\������

´/HW�XV�VWULYH�WR�JLYH�WR�HYHU\�PDQ��ZRPDQ�
DQG�FKLOG�D�VDIH�DQG�KHDOWK\�SK\VLFDO�HQ�
YLURQPHQW��OHW�XV�MRLQ�IRUFHV�LQ�SURYLGLQJ�
WKHP�ZLWK�UHDO�RSSRUWXQLWLHV�IRU�GHYHORS�
PHQW��EXW��LQ�WKH�SURFHVV��OHW�XV�QRW�DOORZ�
WKHP�WR�EH�UREEHG�RI�WKHLU�VRXOV�

$UFKELVKRS�5HQDWR�5��0DUWLQR��
81�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��

5LR�GH�-DQHLUR��%UD]LO����-XQH�����

µ
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.P\ZLWWL�)LUHNPHUV
+LHU��<UP]LYZP[`�3H�:HWPLUaH��-VYTLY�+PYLJ[VY�.LULYHS�VM�0[HSPHU�5H[PVUHS�0UZ[P[\[L��
VM�/LHS[O

'U��*LXVHSSH�%HQDJLDQR�LV�WKH�'HDQ�RI��VW�3RVW�JUDGXDWH�6FKRRO�LQ�*\QHFRORJ\�DQG�2EVWHWULFV�DW�WKH�
8QLYHUVLW\�³/D�6DSLHQ]D´�LQ�5RPH��+H�LV�D�IXOO�3URIHVVRU�RI�*\QHFRORJ\�DQG�2EVWHWULFV�DW�WKH�8QLYHUVLW\�
³/D�6DSLHQ]D´�LQ�5RPH��D�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�*HQHYD�)RXQGDWLRQ�IRU�0HGLFDO�
(GXFDWLRQ�DQG�5HVHDUFK��)RUPHU�6HFUHWDU\�*HQHUDO�RI�),*2��WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�2EVWHWULFV�
DQG�*\QHFRORJ\��)RUPHU�'LUHFWRU�*HQHUDO�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�+HDOWK�RI�,WDO\��,VWLWXWR�6XSHULRUH�
GL�6DQLWj���)RUPHU�'LUHFWRU�RI�6SHFLDO�3URJUDPPH�RI�5HVHDUFK��'HYHORSPHQW�DQG�5HVHDUFK�7UDLQLQJ�LQ�
+XPDQ�5HSURGXFWLRQ��:RUOG�+HDOWK�2UJDQL]DWLRQ��*HQHYD��DQG�)RUPHU�$GMXQFW�3URIHVVRU�RI�*\QHFRORJ\�
DQG�2EVWHWULFV��8QLYHUVLW\�RI�*HQHYD��3URIHVVRU�%HQDJLDQR¶V�VFLHQWL¿F�LQWHUHVWV�KDYH�EHHQ�LQ�UHSURGXF�
WLYH�HQGRFULQRORJ\��J\QHFRORJ\�DQG�REVWHWULFV��+H�LV�WKH�DXWKRU�RI�VRPH�����VFLHQWL¿F�SXEOLFDWLRQV��DQG�
HGLWRU�RI�VHYHUDO�ERRNV�

)LUQHTPU�>��)\SS�
*OPLM�*V\UZLS��,_LJ\[P]L�+PYLJ[VY�VM�.SVIHS��(SSPHUJL�+LMLUKPUN�-YLLKVT

%HQMDPLQ�%XOO�VHUYHV�ZLWK�$OOLDQFH�'HIHQGLQJ�)UHHGRP�DV�FKLHI�FRXQVHO��DQG�H[HFXWLYH�GLUHFWRU�RI�
*OREDO��+H�RYHUVHHV�DOO�JOREDO�DFWLYLWLHV�IRU�$OOLDQFH�'HIHQGLQJ�)UHHGRP�SULPDULO\�IURP�LWV�KHDGTXDUWHUV�
LQ�6FRWWVGDOH��$UL]RQD��DQG�FXUUHQWO\�SUDFWLFHV�H[FOXVLYHO\�LQ�WKH�DUHDV�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�DQG�
$PHULFDQ�FRQVWLWXWLRQDO�ODZ��$V�H[HFXWLYH�GLUHFWRU�RI�$OOLDQFH�'HIHQGLQJ�)UHHGRP�*OREDO��%XOO�VXSHUYLVHV�
DQG�GLUHFWV�DOO�$OOLDQFH�'HIHQGLQJ�)UHHGRP¶V�LQWHUQDWLRQDO�DFWLYLWLHV�WR�NHHS�WKH�GRRU�RSHQ�IRU�WKH�VSUHDG�
RI�WKH�JRVSHO�DFURVV�WKH�ZRUOG��$OOLDQFH�'HIHQGLQJ�)UHHGRP�KDV�RI¿FHV�DW�WKH�81�LQ�1HZ�<RUN�&LW\��DW�
WKH�2$6�LQ�:DVKLQJWRQ�'�&���LQ�9LHQQD��$XVWULD��0H[LFR�&LW\��0H[LFR��DQG�'HOKL��,QGLD��+H�MRLQHG�$OOLDQFH�
'HIHQGLQJ�)UHHGRP�LQ������DQG�LV�DQ�DFWLYH�PHPEHU�RI�WKH�EDUV�RI�$UL]RQD��9LUJLQLD��WKH�'LVWULFW�RI�
&ROXPELD��DQG�WKH�86�6XSUHPH�&RXUW��+H�KDV�SUDFWLFHG�EHIRUH�PRVW�LQWHUQDWLRQDO�ERGLHV�LQFOXGLQJ�WKH�
(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��%XOO�KDV�SUDFWLFHG�ODZ�VLQFH������DQG�REWDLQHG�KLV�-XULV�'RFWRU�IURP�
WKH�8QLYHUVLW\�RI�6RXWK�&DUROLQD�/DZ�&HQWHU��DQG�SRVW�JUDGXDWH�VWXGLHV�DW�+DUYDUG�DQG�6WDQIRUG��



9VJJV�)\[[PNSPVUL�
-VYTLY�0[HSPHU�4PUPZ[LY�VM�,\YVWLHU�7VSP[PJZ

5RFFR�%XWWLJOLRQH�LV�D�3URIHVVRU�RI�3ROLWLFDO�6FLHQFH�DW�6DLQW�3LXV�9�8QLYHUVLW\�LQ�5RPH��DQG�D�PHPEHU�
RI�WKH�3RQWL¿FDO�$FDGHP\�RI�6RFLDO�6FLHQFHV��$Q�DFDGHPLF�DQG�D�&KULVWLDQ�'HPRFUDW�SROLWLFLDQ��%XWWL�
JOLRQH�KDV�KHOG�YDULRXV�RI¿FHV�LQ�,WDOLDQ�JRYHUQPHQW�LQFOXGLQJ�9LFH�3UHVLGHQW�RI�WKH�,WDOLDQ�&KDPEHU�RI�
'HSXWLHV�VLQFH�������+H�DOVR�VHUYHG�DV�D�PLQLVWHU�IRU�(8�SROLFLHV�IURP������WR�������,Q������%XWWLJOLRQH�
UHFHLYHG�DQ�KRQRUDU\�GRFWRUDO�GHJUHH�IURP�)UDQFLVFR�0DUURTXtQ�8QLYHUVLW\�IRU�KLV�FRPPLWPHQW�WR�WKH�
LGHDV�RI�OLEHUW\��$PRQJ�KLV�PRUH�UHFHQW�SXEOLFDWLRQV�DUH�.DURO�:RMW\OD��7KH�7KRXJKW�RI�WKH�0DQ�:KR�%H�
FDPH�3RSH�-RKQ�3DXO�,,��������DQG�7KH�0RUDO�0DQGDWH�IRU�)UHHGRP��5HÀHFWLRQV�RQ�&HQWHVLPXV�$QQXV�
��������+H�VWXGLHG�ODZ�LQ�7XULQ�DQG�5RPH�

(YJOIPZOVW�-YHUJPZ�(��*O\SSPRH[[�
7LYTHULU[�6IZLY]LY�VM�[OL�/VS`�:LL�[V�[OL�<UP[LK�5H[PVUZ

$UFKELVKRS�)UDQFLV�&KXOOLNDW�ZDV�ERUQ�LQ�%ROJKDWW\��,QGLD��RQ����0DUFK�������+H�ZDV�RUGDLQHG�D�SULHVW�
IRU�WKH�'LRFHVH�RI�9HUDSRO\�LQ�-XQH�������DQG�FRPSOHWHG�D�GRFWRUDWH�LQ�&DQRQ�/DZ�DQG�HQWHUHG�WKH�
GLSORPDWLF�VHUYLFH�RI�WKH�+RO\�6HH�LQ�������6LQFH�WKHQ��KH�KDV�VHUYHG�DW�WKH�$SRVWROLF�1XQFLDWXUHV�LQ�
+RQGXUDV��YDULRXV�FRXQWULHV�RI�VRXWKHUQ�$IULFD��DQG�WKH�3KLOLSSLQHV��DV�ZHOO�DV�DW�WKH�0LVVLRQ�WR�WKH�
8QLWHG�1DWLRQV�LQ�1HZ�<RUN�DQG�DW�WKH�6HFUHWDULDW�RI�6WDWH�LQ�WKH�9DWLFDQ��+H�ZDV�DSSRLQWHG�$SRVWROLF�
1XQFLR�WR�,UDT�DQG�-RUGDQ�LQ�$SULO�������DQG�RUGDLQHG�7LWXODU�$UFKELVKRS�RI�2VWUD�LQ�-XQH�������+H�ZDV�
DSSRLQWHG�3HUPDQHQW�2EVHUYHU�RI�WKH�+RO\�6HH�WR�WKH�8QLWHG�1DWLRQV�LQ�1HZ�<RUN�RQ����-XO\������

9H`TVUK�3��-S`UU
-VYTLY�(TIHZZHKVY�[V�[OL�/VS`�:LL

5D\PRQG�)O\QQ�ZDV�WKH�0D\RU�RI�%RVWRQ�IURP������WR�������DQG�ODWHU�WKH�$PHULFDQ�DPEDVVDGRU�WR�WKH�
9DWLFDQ�������±��������$PEDVVDGRU�)O\QQ�EHJDQ�KLV�SROLWLFDO�FDUHHU�DV�D�PHPEHU�RI�WKH�0DVVDFKXVHWWV�
+RXVH�RI�5HSUHVHQWDWLYHV�IURP������WR�������UHSUHVHQWLQJ�WKH�6RXWK�%RVWRQ�QHLJKERUKRRG�RI�WKH�&LW\�RI�
%RVWRQ�GXULQJ�WKH�WXUEXOHQW�%XVLQJ�&ULVLV�RI�WKH�HDUO\�����V��+H�ODWHU�VHUYHG�RQ�WKH�%RVWRQ�&LW\�&RXQFLO�
IURP������WR�������EHIRUH�VXFFHVVIXOO\�UXQQLQJ�IRU�0D\RU��3ULRU�WR�HQWHULQJ�SROLWLFV��$PEDVVDGRU�)O\QQ�
ZDV�DQ�$OO�$PHULFDQ�EDVNHWEDOO�SOD\HU�DW�3URYLGHQFH�&ROOHJH��ZDV�VHOHFWHG�0RVW�9DOXDEOH�3OD\HU�LQ�WKH�



1DWLRQDO�,QYLWDWLRQDO�7RXUQDPHQW��1,7��GXULQJ�KLV�VHQLRU�\HDU��DQG�ZDV�WKH�ODVW�SOD\HU�FXW�IURP�WKH�WKHQ�
:RUOG�&KDPSLRQ�%RVWRQ�&HOWLFV��+H�LV�WKH�DXWKRU�RI�WZR�ERRNV��7KH�$FFLGHQWDO�3RSH�DQG�-RKQ�3DXO�,,��
7KH�3RSH�$QG�7KH�0DQ�

2PZOVYL�1H`HIHSHU�
+PYLJ[VY��0Z[P[\[V�(J[VU��(J[VU�0UZ[P[\[L��9VTL�

.LVKRUH�-D\DEDODQ�LV�GLUHFWRU�RI�,VWLWXWR�$FWRQ��WKH�$FWRQ�,QVWLWXWH¶V�5RPH�RI¿FH��)RUPHUO\��KH�ZRUNHG�
IRU�WKH�9DWLFDQ¶V�3RQWL¿FDO�&RXQFLO�IRU�-XVWLFH�DQG�3HDFH�DV�DQ�DQDO\VW�IRU�HQYLURQPHQWDO�DQG�GLVDUPD�
PHQW�LVVXHV�DQG�GHVN�RI¿FHU�IRU�(QJOLVK�VSHDNLQJ�FRXQWULHV��.LVKRUH�-D\DEDODQ�HDUQHG�D�%�$��LQ�SROLWL�
FDO�VFLHQFH�DQG�HFRQRPLFV�IURP�WKH�8QLYHUVLW\�RI�0LFKLJDQ��$QQ�$UERU��'XULQJ�KLV�JUDGXDWH�VWXGLHV�DW�
WKH�8QLYHUVLW\�RI�7RURQWR��.LVKRUH�ZDV�EDSWL]HG�DQG�UHFHLYHG�LQWR�WKH�5RPDQ�&DWKROLF�&KXUFK�E\�3RSH�
-RKQ�3DXO�,,�LQ�5RPH�LQ�������+H�ODWHU�ZRUNHG�DV�D�VWXGHQW�FDPSXV�PLQLVWHU�DW�WKH�XQLYHUVLW\¶V�1HZPDQ�
&HQWUH��ZKLFK�OHG�WR�KLV�DSSRLQWPHQW�WR�WKH�3HUPDQHQW�2EVHUYHU�0LVVLRQ�RI�WKH�+RO\�6HH�WR�WKH�8QLWHG�
1DWLRQV�LQ�1HZ�<RUN�LQ�������7ZR�\HDUV�ODWHU��KH�UHWXUQHG�WR�5RPH�WR�ZRUN�IRU�WKH�3RQWL¿FDO�&RXQFLO�IRU�
-XVWLFH�DQG�3HDFH��.LVKRUH�EHFDPH�GLUHFWRU�RI�,VWLWXWR�$FWRQ�LQ������DQG�RUJDQL]HV�WKH�LQVWLWXWH¶V�HGXFD�
WLRQDO�DQG�RXWUHDFK�HIIRUWV�LQ�5RPH�DQG�WKURXJKRXW�(XURSH�

9VNLY�2PZRH�
3LNHS�*V\UZLS��(SSPHUJL�+LMLUKPUN�-YLLKVT

5RJHU�.LVND�VHUYHV�DV�VHQLRU�OHJDO�FRXQVHO�ZLWK�$OOLDQFH�'HIHQGLQJ�)UHHGRP�DQG�LV�EDVHG�LQ�9LHQQD��
$XVWULD��ZKHUH�KH�VSHFLDOL]HV�LQ�LQWHUQDWLRQDO�OLWLJDWLRQ�ZLWK�D�IRFXV�RQ�(XURSHDQ�ODZ��+H�KDV�GHYHORSHG�
WKH�$OOLDQFH�'HIHQGLQJ�)UHHGRP�DOOLHG�DWWRUQH\�QHWZRUN�LQ�(XURSH��ZRUNLQJ�ZLWK�DOOLHV�WR�OLWLJDWH�(XUR�
SHDQ�FDVHV�WKDW�WKUHDWHQ�UHOLJLRXV�OLEHUW\��OLIH��DQG�WKH�IDPLO\��+H�XQGHUVWDQGV�WKH�LQWHUQDWLRQDO�LPSDFW�
WKDW�MXGLFLDO�UXOLQJV�LQ�(XURSH�DQG�HOVHZKHUH�KDYH�RQ�&KULVWLDQV�HYHU\ZKHUH��+H�LV�SDUWLFXODUO\�IRFXVHG�
RQ�FDVHV�DW�(XURSH¶V�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�FRXUW²WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV²D�FRXUW�
ORRNHG�WR�E\�MXGJHV�DURXQG�WKH�ZRUOG��$IWHU�HDUQLQJ�KLV�-�'��DW�$YH�0DULD�6FKRRO�RI�/DZ�LQ�$QQ�$UERU��
0LFKLJDQ��.LVND�EHJDQ�KLV�OHJDO�FDUHHU�LQ�WKH�6ORYDN�5HSXEOLF�DV�DQ�DWWRUQH\�ZLWK�WKH�¿UP�RI�IRUPHU�
6ORYDN�3ULPH�0LQLVWHU�-DQ�&DUQRJXUVN\��+H�LV�DGPLWWHG�WR�WKH�6WDWH�%DU�RI�0LFKLJDQ�DQG�DOVR�SDVVHG�WKH�
6ROLFLWRU¶V�%DU�H[DPLQDWLRQV�IRU�WKH�8QLWHG�.LQJGRP��.LVND�LV�ÀXHQW�LQ�(QJOLVK�DQG�6ORYDN��



1VOU�4PJOHLS�2SPUR
3VUN[PTL�*OPLM�<5�ULNV[PH[VY�MVY�[OL�/VS`�:LL�H[�[OL�<UP[LK�5H[PVUZ

-RKQ�0LFKDHO�.OLQN�KDV�VHUYHG�WKH�&DWKROLF�&KXUFK�LQ�RI¿FLDO�FDSDFLWLHV�IRU����\HDUV��¿UVW�ZLWK�&DWKROLF�
5HOLHI�6HUYLFHV�LQ�SRVWLQJV�LQ�1RUWK�$IULFD��(XURSH��WKH�0LGGOH�(DVW��$VLD��DQG�WKH�&DULEEHDQ��DQG�VXE�
VHTXHQWO\��DV�DQ�$GYLVRU�WR�WKH�3HUPDQHQW�0LVVLRQ�RI�WKH�+RO\�6HH�WR�WKH�8QLWHG�1DWLRQV�IRU����\HDUV��
+H�LV�DOVR�D�&RQVXOWRU�IRU�WKH�3RQWL¿FDO�&RXQFLO�IRU�WKH�)DPLO\��,Q������KH�ZDV�HOHFWHG�DV�3UHVLGHQW�RI�
WKH�,QWHUQDWLRQDO�&DWKROLF�0LJUDWLRQ�&RPPLVVLRQ��,&0&��IRXQGHG�E\�3RSH�3LXV�;,,�LQ������ZKLFK�VHUYHV�
DV�WKH�,QWHUQDWLRQDO�0LJUDWLRQ�&RPPLVVLRQ�IRU�WKH�&DWKROLF�%LVKRSV¶�&RQIHUHQFHV�DQG�UHSRUWV�WR�ERWK�WKH�
3RQWL¿FDO�&RXQFLO�IRU�WKH�3DVWRUDO�&DUH�RI�0LJUDQWV�DQG�,WLQHUDQW�3HRSOHV�DQG�WKH�6HFRQG�6HFWLRQ�RI�WKH�
6HFUHWDULDW�RI�6WDWH��.OLQN�UHFHLYHG�KLV�%DFKHORUV�RI�$UWV�GHJUHH�IURP�6DQWD�&ODUD�8QLYHUVLW\�LQ������DQG�
D�0DVWHUV�LQ�(QJOLVK�/LWHUDWXUH�IURP�*HRUJHWRZQ�8QLYHUVLW\�LQ�������

4PJOHLS�5V]HR
(\[OVY��-VYTLY�<:�(TIHZZHKVY�[V�[OL�<UP[LK�5H[PVUZ�*VTTPZZPVU�VU�/\THU�9PNO[Z

0LFKDHO�1RYDN�LV�D�UHWLUHG�*HRUJH�)UHGHULFN�-HZHWW�6FKRODU�LQ�5HOLJLRQ��3KLORVRSK\��DQG�3XEOLF�3ROLF\�
IURP�WKH�$PHULFDQ�(QWHUSULVH�,QVWLWXWH��+H�LV�DQ�DXWKRU��SKLORVRSKHU��DQG�WKHRORJLDQ��0U��1RYDN�UHVLGHV�
LQ�$YH�0DULD��)ORULGD�DV�D�WUXVWHH�DQG�YLVLWLQJ�SURIHVVRU�DW�$YH�0DULD�8QLYHUVLW\��1RYDN�VHUYHG�DV�8QLWHG�
6WDWHV�$PEDVVDGRU�WR�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�LQ������DQG������DQG�OHG�WKH�
86�GHOHJDWLRQ�WR�WKH�&RQIHUHQFH�RQ�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH�LQ������

9VILY[�9V`HS
7YLZPKLU[��-HP[O�HUK�9LHZVU�0UZ[P[\[L

'U��5REHUW�5R\DO�LV�WKH�IRXQGHU�DQG�SUHVLGHQW�RI�WKH�)DLWK�	�5HDVRQ�,QVWLWXWH�LQ�:DVKLQJWRQ��'�&��DQG�
HGLWRU�LQ�FKLHI�RI�7KH&DWKROLF7KLQJ�RUJ��+LV�ERRNV�LQFOXGH�������$QG�$OO�7KDW��3ROLWLFDO�0DQLSXODWLRQV�RI�
+LVWRU\���������5HLQYHQWLQJ�WKH�$PHULFDQ�3HRSOH��8QLW\�DQG�'LYHUVLW\�7RGD\���������7KH�9LUJLQ�DQG�WKH�
'\QDPR��7KH�8VH�DQG�$EXVH�RI�5HOLJLRQ�LQ�WKH�(QYLURQPHQW�'HEDWH��������(HUGPDQV���'DQWH�$OLJKLHUL�
LQ�WKH�6SLULWXDO�/HJDF\�6HULHV��������&URVVURDG���DQG�7KH�&DWKROLF�0DUW\UV�RI�WKH�7ZHQWLHWK�&HQWXU\��$�
&RPSUHKHQVLYH�*OREDO�+LVWRU\��������&URVVURDG���7KH�3RSH¶V�$UP\��������&URVVURDG���DQG�7KH�*RG�
7KDW�'LG�1RW�)DLO��������(QFRXQWHU���+LV�KLVWRU\�RI�WKH�&DWKROLF�LQWHOOHFWXDO�WUDGLWLRQ�LQ�WKH�WZHQWLHWK�



FHQWXU\�ZLOO�DSSHDU�LQ�WKH�)DOO��,JQDWLXV�3UHVV���+H�KDV�UHFHLYHG�IHOORZVKLSV�WR�VWXG\�LQ�,WDO\�IURP�WKH�
5HQDLVVDQFH�6RFLHW\�RI�$PHULFD��������DQG�DV�D�)XOEULJKW�VFKRODU���������+H�ZULWHV�IUHTXHQWO\�RQ�
PDWWHUV�RU�FXOWXUH��UHOLJLRQ��HWKLFV��DQG�SXELF�SROLF\��DQG�KLV�ZRUN�KDV�EHHQ�WUDQVODWHG�LQWR�D�GR]HQ�
IRUHLJQ�ODQJXDJHV��

(\Z[PU�9\ZL
7YLZPKLU[��*H[OVSPJ�-HTPS`�HUK�/\THU�9PNO[Z�0UZ[P[\[L

$XVWLQ�5XVH�KDV�KHDGHG�WKH�&DWKROLF�)DPLO\�DQG�+XPDQ�5LJKWV�,QVWLWXWH��&�)$0��VLQFH�VKRUWO\�DIWHU�LWV�
FUHDWLRQ�LQ�WKH�VXPPHU�RI�������0U��5XVH�KDV�KHOG�WKH�WLWOH�RI�3UHVLGHQW�VLQFH�������5XVH�RU�KLV�WHDP�
KDYH�SDUWLFLSDWHG�LQ�HYHU\�PDMRU�81�VRFLDO�SROLF\�QHJRWLDWLRQ�VLQFH������LQFOXGLQJ�WKH�PXOWL�\HDU�QHJRWLD�
WLRQV�WKDW�FUHDWHG�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��+H�KDV�EULHIHG�PHPEHUV�RI�WKH�8�6��+RXVH�DQG�6HQDWH�
RQ�8�1��PDWWHUV��DV�ZHOO�DV�EULH¿QJ�:KLWH�+RXVH�DQG�1DWLRQDO�6HFXULW\�&RXQFLO�VWDII��5XVH�KDV�DOVR�EULHIHG�
VHQLRU�JRYHUQPHQW�RI¿FLDOV��MRXUQDOLVWV��&KXUFK�DQG�QRQ�JRYHUQPHQWDO�OHDGHUV�IURP�DURXQG�WKH�ZRUOG��+H�
KDV�DSSHDUHG�RQ�D�QXPEHU�RI�QDWLRQDO�FDEOH�QHWZRUN�SURJUDPV�GLVFXVVLQJ�81�DQG�&DWKROLF�LVVXHV��LQFOXG�
LQJ�QHZV�SURJUDPV�RQ�&11��&%6�1HZV��061%&��DQG�)R[�1HZV��5XVH�KDV�SXEOLVKHG�LQ�)LUVW�7KLQJV��
:DVKLQJWRQ�7LPHV��1DWLRQDO�5HYLHZ�2QOLQH��:HHNO\�6WDQGDUG��+XPDQ�(YHQWV��7RXFKVWRQH��DV�ZHOO�DV�
QHZVSDSHUV�DURXQG�WKH�ZRUOG��+H�LV�D�ELZHHNO\�FROXPQLVW�IRU�7KH&DWKROLF7KLQJ�RUJ�DQG�D�UHJXODU�FRQWULEX�
WRU�WR�%UHLWEDUW��

;OVTHZ�:JOPYYTHJOLY
+PYLJ[VY��0U[LYUH[PVUHS�0UZ[P[\[L�MVY�9LSPNPV\Z�-YLLKVT

'U��7KRPDV�6FKLUUPDFKHU��3K�'���''��LV�$PEDVVDGRU�IRU�KXPDQ�ULJKWV�DQG�H[HFXWLYH�FKDLU�RI�WKH�7KHR�
ORJLFDO�&RPPLVVLRQ�RI�WKH�:RUOG�(YDQJHOLFDO�$OOLDQFH��VSHDNLQJ�IRU�DSSUR[LPDWHO\�����PLOOLRQ�&KULVWLDQV��
+H�LV�DOVR�GLUHFWRU�RI�LWV�,QWHUQDWLRQDO�,QVWLWXWH�IRU�5HOLJLRXV�)UHHGRP��%RQQ��&DSH�7RZQ��&RORPER���+H�
LV�PHPEHU�RI�WKH�ERDUG�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�+XPDQ�5LJKWV���6FKLUUPDFKHU�LV�SURIHVVRU�RI�
WKH�VRFLRORJ\�RI�UHOLJLRQ�DW�WKH�6WDWH�8QLYHUVLW\�RI�WKH�:HVW�LQ�7LPLVRDUD��5RPDQLD��DQG�'LVWLQJXLVKHG�
3URIHVVRU�RI�*OREDO�(WKLFV�DQG�,QWHUQDWLRQDO�'HYHORSPHQW�LQ�0HJKDOD\D��,QGLD���+H�LV�DOVR�SUHVLGHQW�RI�
µ0DUWLQ�%XFHU�(XURSHDQ�7KHRORJLFDO�6HPLQDU\�DQG�5HVHDUFK�,QVWLWXWHV¶��ZKHUH�KH�WHDFKHV�HWKLFV�DQG�
FRPSDUDWLYH�UHOLJLRQV�



3HUUL[[L�;\YPJJOP
-PSTTHRLY��-HSSPUN�<W^HYKZ�7YVK\J[PVUZ

/DQQHWWH�7XULFFKL�EHJDQ�KHU�FDUHHU�DW�+ROO\ZRRG�3LFWXUHV�WKHQ�ZHQW�RQ�WR�QHZ�EXVLQHVV�GHYHORSPHQW�
IRU�7KH�'LVQH\�6WRUH¶V�:DOW�'LVQH\�*DOOHU\��ERWK�D�GLYLVLRQ�RI�'LVQH\���/DQQHWWH�WKHQ�WRRN�RQ�WKH�
FKDOOHQJH�RI�HVWDEOLVKLQJ�DQG�UXQQLQJ�WKH�1RQ�7KHDWULFDO�'LVWULEXWLRQ�GHSDUWPHQW�IRU�'UHDP:RUNV�6.*��
/DQQHWWH�OHIW�'UHDP:RUNV�IRU�WKH�VWDUW�XS��&DSWLYH�(QWHUWDLQPHQW��ZKLFK�VKH�FRIRXQGHG�ZLWK�3DXO�3RVWH�
DQG�.DULPD�7D\ORU��&DSWLYH�(QWHUWDLQPHQW�VSHFLDOL]HV�LQ�WKH�VDOH�DQG�GLVWULEXWLRQ�RI�,QGHSHQGHQW�DQG�
6WXGLR�SURGXFHG�IHDWXUH�¿OP�DQG�WHOHYLVLRQ�SURGXFW��&OLHQWV�LQFOXGHG�PDMRU�GRPHVWLF�DQG�LQWHUQDWLRQDO�
DLUOLQHV��$LU�)RUFH�2QH��0LOLWDU\�LQVWDOODWLRQV��FUXLVH�VKLSV�DQG�FROOHJH�FDPSXVHV��/DQQHWWH�ODWHU�VROG�KHU�
LQWHUHVW�LQ�&DSWLYH�WR�KHU�SDUWQHUV��7KH�FRPSDQ\��ZKLFK�ZDV�D�PDMRU�VXFFHVV��FRQWLQXHV�WR�EH�D�SOD\HU�LQ�
WKH�1RQ�7KHDWULFDO�:RUOG��:LWWK�PRUH�WKDQ����\HDUV�H[SHULHQFH�LQ�PHGLD��PDUNHWLQJ�DQG�HQWHUWDLQPHQW��
/DQQHWWH�QRZ�IRFXVHV�KHU�WLPH�DQG�LQWHUHVW�LQ�)DOOLQJ�8SZDUGV�3URGXFWLRQV�

3\JH�=VSVU[u
.LULYHS�+PYLJ[VY�VM�[OL�5V]HL�;LYYHL�-V\UKH[PVU�HUK�*OHPY�VM�+PNUP[H[PZ��
/\THUHL�0UZ[P[\[L

/XFD�9RORQWq�ZDV�D�PHPEHU�RI�WKH�,WDOLDQ�3DUOLDPHQW�IURP������WR������DQG�3UHVLGHQW�RI�WKH�(XURSHDQ�
3HRSOH¶V�3DUW\�DW�WKH�6WUDVERXUJ�EDVHG�&RXQFLO�RI�(XURSH�3DUOLDPHQWDU\�$VVHPEO\��,Q�)HEUXDU\�������
&DUGLQDO�0DUWLQR�FRQ¿UPHG�WKH�DSSRLQWPHQW�RI�/XFD�9RORQWq�DV�&KDLUPDQ�RI�WKH�'LJQLWDWLV�+XPDQDH�
,QVWLWXWH��'+,���DOVR�NQRZQ�DV�WKH�,QVWLWXWH�IRU�+XPDQ�'LJQLW\��9RORQWq�KDV�EHHQ�D�0HPEHU�RI�VHYHUDO�
&RPPLWHHV�DW�3$&(��LQFOXGLQJ�WKH�3UHVLGHQWLDO�&RPPLWHH��3$&(�%XUHDX��6RFLDO�$IIDLUV�DQG�'HYHORS�
PHQW�&RPPLWHH��3ROLWLFDO�&RPPLWHH��0RQLWRULQJ�&RPPLWHH��DQG�5XOHV�&RPPLWHH��+LV�HIIRUWV�ZHUH�
SDUWLFXODU\�IRFXV�RQ�&RVFLHQFLRXV�2EMHFWLRQ��)UHHGRP�RI�5HOLJLRQ��<RXWKV�DQG�)DPLO\��/LIH�LVVXHV��
LQFOXGLQJ�DQWL�HXWKDQDVLD�PHVXUHV��+H�ZDV�WKH�,WDOLDQ�'HSXW\�IURP������WR�������DQG�3UHVLGHQW�RI�
WKH�8QLRQ�RI�&KULVWLDQ�DQG�&HQWUH�'HPRFUDWV��8'&��IURP������WR�������+H�ZDV�D�0HPEHU�RI�YDULRXV�
SHUPDQHQW�FRPPLWHHV��LQFOXGLQJ�)RUHLJQ�$IIDLUV��&RQVWLWXWLRQDO�$IIDLUV��6RFLDO�$IIDLUV��%XGJHW��&XOWXUH��
)LVFDO��/DERXU�DQG�:HOIDUH��DQG�,QGXVWU\��9RORQWq�ZRUNHG�LQ�WKH�IRUHLJQ�UHODWLRQV�RI¿FH�DW�)LODQWR�6SD�LQ�
0LODQ�IURP������WR�������+H�ZDV��DW�WKH�VDPH�WLPH��*HQHUDO�'LUHFWRU�RI�WKH�-RKQ�3DXO�,,�)RXQGDWLRQ�



.LVYNL�>LPNLS
)PVNYHWOLY�VM�1VOU�7H\S�00

*HRUJH�:HLJHO�LV�6HQLRU�)HOORZ�RI�WKH�(WKLFV�DQG�3XEOLF�3ROLF\�&HQWHU��D�&DWKROLF�WKHRORJLDQ�DQG�RQH�
RI�$PHULFD¶V�OHDGLQJ�SXEOLF�LQWHOOHFWXDOV��+H�KROGV�(33&¶V�:LOOLDP�(��6LPRQ�&KDLU�LQ�&DWKROLF�6WXGLHV��
)URP������WKURXJK�-XQH�������0U��:HLJHO�ZDV�SUHVLGHQW�RI�WKH�(WKLFV�DQG�3XEOLF�3ROLF\�&HQWHU��ZKHUH�
KH�OHG�D�ZLGH�UDQJLQJ��HFXPHQLFDO�DQG�LQWHU�UHOLJLRXV�SURJUDP�RI�UHVHDUFK�DQG�SXEOLFDWLRQ�RQ�IRUHLJQ�
DQG�GRPHVWLF�SROLF\�LVVXHV��)URP�-XQH�������DV�D�6HQLRU�)HOORZ��0U��:HLJHO�SUHSDUHG�D�PDMRU�VWXG\�RI�
WKH�OLIH��WKRXJKW��DQG�DFWLRQ�RI�3RSH�-RKQ�3DXO�,,��:LWQHVV�WR�+RSH��7KH�%LRJUDSK\�RI�3RSH�-RKQ�3DXO�
,,�ZDV�SXEOLVKHG�WR�LQWHUQDWLRQDO�DFFODLP�LQ�WKH�IDOO�RI�������DQG�KDV�VLQFH�EHHQ�WUDQVODWHG�LQWR�WZHOYH�
ODQJXDJHV��ZLWK�D�&KLQHVH�HGLWLRQ�FXUUHQWO\�LQ�SURJUHVV�

*OHYTHPUL�@VLZ[
7YLZPKLU[��(TLYPJHUZ�<UP[LK�MVY�3PML�

&KDUPDLQ�<RHVW�LV�3UHVLGHQW�	�&(2�RI�$PHULFDQV�8QLWHG�IRU�/LIH��$8/���WKH�¿UVW�QDWLRQDO�SUR�OLIH�RUJDQL�
]DWLRQ�LQ�WKH�QDWLRQ��ZKRVH�OHJDO�VWUDWHJLVWV�KDYH�EHHQ�LQYROYHG�LQ�HYHU\�SUR�OLIH�FDVH�EHIRUH�WKH�8QLWHG�
6WDWHV�6XSUHPH�&RXUW�VLQFH�5RH�Y��:DGH��'U��<RHVW�EHJDQ�KHU�FDUHHU�LQ�WKH�:KLWH�+RXVH�GXULQJ�WKH�
5HDJDQ�$GPLQLVWUDWLRQ�DQG�VHUYHG�DV�D�6HQLRU�$GYLVRU�WR�WKH������+XFNDEHH�IRU�3UHVLGHQW�&DPSDLJQ��
6KH�LV�DOVR�WKH�FR�DXWKRU�RI�0RWKHU�LQ�WKH�0LGGOH��DQ�H[DPLQDWLRQ�RI�FKLOGFDUH�SROLF\��SXEOLVKHG�E\�+DUS�
HU&ROOLQV��3UHYLRXVO\��'U��<RHVW�VHUYHG�DV�WKH�3URMHFW�'LUHFWRU�RI�WKH�)DPLO\��*HQGHU�DQG�7HQXUH�3URMHFW�
DW�WKH�8QLYHUVLW\�RI�9LUJLQLD��D�QDWLRQZLGH�VWXG\�IXQGHG�E\�WKH�$OIUHG�3��6ORDQ�)RXQGDWLRQ��6KH�ZDV�DOVR�
D�UHFLSLHQW�RI�0HOORQ��2OLQ��%UDGOH\��DQG�.RKOHU�)HOORZVKLSV��6KH�DOVR�VHUYHG�DV�D�9LFH�3UHVLGHQW�DW�WKH�
)DPLO\�5HVHDUFK�&RXQFLO��RQH�RI�WKH�ODUJHVW�SUR�IDPLO\�SXEOLF�SROLF\�RUJDQL]DWLRQV�LQ�WKH�FRXQWU\��



,W�LV�QHFHVVDU\�WR�JR�EDFN�WR�VHHLQJ�WKH�IDPLO\�DV�WKH�VDQFWXDU\�
RI�OLIH��7KH�IDPLO\�LV�LQGHHG�VDFUHG��LW�LV�WKH�SODFH�LQ�ZKLFK�OLIH�
²�WKH�JLIW�RI�*RG�²�FDQ�EH�SURSHUO\�ZHOFRPHG�DQG�SURWHFWHG�
DJDLQVW�WKH�PDQ\�DWWDFNV�WR�ZKLFK�LW�LV�H[SRVHG��DQG�FDQ�
GHYHORS�LQ�DFFRUGDQFH�ZLWK�ZKDW�FRQVWLWXWHV�DXWKHQWLF�KXPDQ�
JURZWK��,Q�WKH�IDFH�RI�WKH�VR�FDOOHG�FXOWXUH�RI�GHDWK��WKH�
IDPLO\�LV�WKH�KHDUW�RI�WKH�FXOWXUH�RI�OLIH�

3RSH�-RKQ�3DXO�,,
(QF\FOLFDO�/HWWHU�&HQWHVLPXV�$QQXV�

��0D\�����

´

µ



:7656905.�
69.(50A(;065:
*H[OVSPJ�-HTPS`�HUK�/\THU�9PNO[Z�0UZ[P[\[L��*�-(4��
����(����UG�6WUHHW��6XLWH������� � �����5KRGH�,VODQG�$YHQXH�1:��6XLWH����
1HZ�<RUN��1HZ�<RUN������� � :DVKLQJWRQ��'�&�������
ZZZ�F�IDP�RUJ

&�)$0�LV�D�FRPPXQLW\�RI�SXEOLF�SROLF\�SURIHVVLRQDOV�WKDW�EULQJV�LQWHUGLVFLSOLQDU\�UHVHDUFK�DQG�DQDO\VLV�WR�
LQIRUP�WKH�LQWHUQDWLRQDO�VRFLDO�SROLF\�GHEDWH�
�
6LQFH�LWV�IRXQGLQJ�LQ�1HZ�<RUN�LQ�������&�)$0�UHPDLQV�WKH�RQO\�SUR�OLIH�DQG�SUR�IDPLO\�RUJDQL]DWLRQ�ZRUNLQJ�
H[FOXVLYHO\�RQ�LQWHUQDWLRQDO�VRFLDO�SROLF\�
�
7KURXJK�WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQV�5HVHDUFK�*URXS�&�)$0�FRQGXFWV��SURPRWHV�DQG�SXEOLVKHV�D�VHULHV�
RI� UHVHDUFK� DQG� EULH¿QJ� SDSHUV� DQDO\]LQJ� WLPHO\� LVVXHV� LQ� LQWHUQDWLRQDO� UHODWLRQV�� ODZ��PHGLFLQH�� SROLWLFDO�
SKLORVRSK\��DQG�VHFXULW\�VWXGLHV�ZKLFK�H[DPLQH�WKH�DFWLYLWLHV�RI�8QLWHG�1DWLRQV�DQG�(XURSHDQ�DJHQFLHV��QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV��IRXQGDWLRQV��DQG�RWKHU�LQWHUQDWLRQDO�LQVWLWXWLRQV�
�
&�)$0¶V�(GPXQG�%XUNH�)HOORZVKLS�EULQJV�WRJHWKHU�FRPSHWLWLYH�VWXGHQWV�DQG�SURIHVVRUV�IURP�WRS�ODZ�DQG�
JUDGXDWH�VFKRROV�IRU�DQ�LQWHQVLYH�ZHHN�RI�VWXG\�DQG�HQJDJHPHQW�ZLWK�81�GLSORPDWV�DQG�RWKHU�SROLF\�SURIHV�
VLRQDOV�HDFK�\HDU�
�
7KURXJK� LWV�KDUG�KLWWLQJ�ZHHNO\�QHZV�DQDO\VLV�� WKH�)ULGD\�)D[��&�)$0� LQIRUPV�KXQGUHGV�RI� WKRXVDQGV�RI�
FRQVWLWXHQWV�DURXQG�WKH�ZRUOG�RQ�WKH�ZHHN¶V�PRVW�SUHVVLQJ�VRFLDO�SROLF\�GHEDWHV�



(SSPHUJL�+LMLUKPUN�-YLLKVT��(+-�
������1����WK�6WUHHW� � /DQGHVJHULFKWVVWUD�H������
6FRWWVGDOH��$=�������� � �����:LHQ��$XVWULD
ZZZ�DOOLDQFHGHIHQGLQJIUHHGRP�RUJ�

/DXQFKHG�LQ�������$OOLDQFH�'HIHQGLQJ�)UHHGRP��IRUPHUO\�$OOLDQFH�'HIHQVH�)XQG��LV�D�ZHOO�HVWDEOLVKHG�LQ�
WHUQDWLRQDO�KXPDQ�ULJKWV�RUJDQL]DWLRQ��1*2��ZLWK�PRUH�WKDQ������DOOLHG�ODZ\HUV�DQG�QHDUO\�����DOOLHG�RU�
JDQL]DWLRQV�ZRUOG�ZLGH��$OOLDQFH�'HIHQGLQJ�)UHHGRP�KDV�RI¿FHV�WKURXJKRXW�WKH�ZRUOG��LQFOXGLQJ�1HZ�'HOKL��
0H[LFR�&LW\��1HZ�<RUN�&LW\��DQG�9LHQQD��$XVWULD��DQG� LV� IXOO\�DFFUHGLWHG�ZLWK�DOO�RI� WKH�PDMRU� LQWHUQDWLRQDO�
RUJDQL]DWLRQV��LQFOXGLQJ��7KH�)XQGDPHQWDO�5LJKWV�$JHQF\�RI�WKH�(XURSHDQ�8QLRQ��WKH�(XURSHDQ�3DUOLDPHQW��
WKH�2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH��26&(��DQG�WKH�8QLWHG�1DWLRQV��6SHFLDO�&RQVXOWD�
WLYH�6WDWXV�ZLWK�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO��
�
$OOLDQFH�'HIHQGLQJ�)UHHGRP�KDV�EHHQ�GLUHFWO\�LQYROYHG�LQ�RYHU����FDVHV�DW�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�
5LJKWV�DQG�KDV�RQ�QXPHURXV�RFFDVLRQV�SURYLGHG�H[SHUW�RSLQLRQV�DQG�NH\�QRWH�DGGUHVVHV�WR�GLIIHUHQW�,QWHU�
QDWLRQDO�DQG�(XURSHDQ�3DUOLDPHQWDU\�&RPPLWWHHV�DQG�,QWHU�JURXSV��DV�ZHOO�DV�QDWLRQDO�SDUOLDPHQWV��$OOLDQFH�
'HIHQGLQJ�)UHHGRP�KDV�EHHQ�LQYROYHG�LQ����FDVHV�EHIRUH�WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�DQG�VHY�
HUDO�FDVHV�EHIRUH�WKH�,QWHU�$PHULFDQ�&RXUW�RI�+XPDQ�5LJKWV�
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