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³&KDQJH�:H�&DQ�%HOLHYH�,Q´��
$IULFDQ�$PHULFDQ�6WXGLHV�3URJUDP�8SGDWHG��
�
$� SURFHVV� EHJDQ� LQ� )HEUXDU\�
������ WKH� LQWHUGLVFLSOLQDU\� FRP�
PLWWHH� RI� WKH� $IULFDQ� $PHULFDQ�
5HVRXUFH� &HQWHU� UHYLVHG� WKH�
$IULFDQ� $PHULFDQ� 6WXGLHV� FXUUL�
FXOXP�� 3UHVHQWHG� WR� <RUN� &RO�
OHJH¶V� &XUULFXOXP� &RPPLWWHH� LQ�
6SULQJ� ������ LW� KDV� SDVVHG� WKH�
&81<� V\VWHP� DQG� EHFDXVH� RI� D�
QDPH�FKDQJH�LV�DW�WKH�VWDWH�OHJLV�
ODWXUH�IRU�UHYLHZ��6HH�SDJH����IRU�
D�OLVWLQJ�RI�QHZ�FRXUVHV��
�
7KH� SURSRVHG� FKDQJHV� UHIOHFW�
FKDQJHV�ZLWKLQ�WKH�ILHOG�EDVHG�RQ�
QHZ�NQRZOHGJH�DQG�SHUVSHFWLYHV�
LQ� WKH� ��VW� &HQWXU\�� SDUWLFXODUO\�
WDNLQJ� LQWR� DFFRXQW� WKH� WUDQVIRU�
PDWLRQV�� FRQQHFWLRQV� DQG� GLVOR�
FDWLRQV� WULJJHUHG� E\� JOREDOL]D�
WLRQ�� WKH� LQWHUYHQWLRQ� RI� %ODFN�
IHPLQLVWV�� DQG� FHUWDLQO\� WKH� UH�
FHQW�HOHFWLRQ�RI� WKH�QDWLRQ¶V� ILUVW�
%ODFN�SUHVLGHQW��$V�SHRSOH��WHFK�
QRORJLHV�� DQG� LGHDV� DUH� PRYLQJ�
DFURVV�WKH�JOREH��WKHUH�LV�D�JUHDW�
HU� XQGHUVWDQGLQJ� RI� 'LDVSRUD� LQ�
JHQHUDO�� WKH� $IULFDQ� 'LDVSRUD� LQ�
SDUWLFXODU��7KH�QHZ�QDPH�UHIOHFWV�
WKLV� JUHDWHU� LQFOXVLYLW\� RI� SHRSOH�
IURP� $IULFD� DQG� WKH� &DULEEHDQ��
VWXGHQW�SRSXODWLRQV�WKDW�DUH�ODUJH�
DQG�LQFUHDVLQJ�DW�<RUN��7KH�QHZ�
GHVLJQ�LV�VSHFLILFDOO\�GHVLJQHG�WR�
IDFLOLWDWH� VWXGHQWV¶� WLPHO\� GHJUHH�
SURJUHVV� WR� FRPSOHWH� WKH� PDMRU��

ZKLFK�KDG�EHHQ�KDPSHUHG�E\�WKH�
FXUUHQW� UHTXLUHPHQW� RI� ��� VSHFL�
ILHG�FUHGLWV��OHDYLQJ�OLWWOH�IOH[LELO�
LW\� DQG�PDNLQJ� LW� KDUGHU� IRU� VWX�
GHQWV�WR�JUDGXDWH�RQ�WLPH��
�
7KH�PLVVLRQ�RI�WKH�%ODFN�6WXGLHV�
3URJUDP� LV� WR� SURYLGH� DQ� LQWHU�
GLVFLSOLQDU\� LQWHOOHFWXDO� DUHQD� LQ�
ZKLFK�VWXGHQWV� OHDUQ� WR�FULWLFDOO\�
H[DPLQH�� DQDO\]H�� DQG� LQWHUSUHW�
WKH� $IULFDQ�� $IULFDQ� $PHULFDQ��
DQG� &DULEEHDQ� H[SHULHQFHV�� 7KH�
3URJUDP�RIIHUV�D�EURDG�VHOHFWLRQ�
RI� FRXUVHV� DGGUHVVLQJ� KLVWRULFDO��
FXOWXUDO�� VRFLRORJLFDO�� SROLWLFDO��
HFRQRPLF�� DQG� SV\FKRORJLFDO�
IDFWRUV� WKDW� DIIHFW� WKH� OLYHV� RI�
$IULFDQ�� $IULFDQ� $PHULFDQ�� DQG�
$IUR�&DULEEHDQ� SHRSOHV�� 7KH�
FXUULFXOXP�VWUHVVHV� WKH�VNLOOV�QH�
FHVVDU\� WR� WKLQN� FULWLFDOO\�� ZULWH�
FOHDUO\�� DUJXH� SHUVXDVLYHO\�� DQG�
SUREOHP�VROYH� HIIHFWLYHO\�� 6WX�
GHQWV� DUH� H[SRVHG� WR� WKHRU\� DQG�
UHVHDUFK� LQ� D� YDULHW\� RI� VXEMHFW�
PDWWHU�DQG�DUH�HQFRXUDJHG�WR�HQ�
JDJH� LQ� DFWLYH� VHUYLFH� DQG� UH�
VHDUFK� EH\RQG� WKH� FODVVURRP��
7KH� $QQXDO� 6WXGHQW� 5HVHDUFK�
'D\��D�UHFHQWO\�FUHDWHG�LQLWLDWLYH��
LV�D�FROOHJH�ZLGH�FRQIHUHQFH�WKDW�
JLYHV� RXWVWDQGLQJ� XQGHUJUDGXDWH�
VWXGHQWV� WKH� RSSRUWXQLW\� WR�
SUHVHQW� WKHLU� RZQ� UHVHDUFK� WR� D�
IRUXP� RI� SHHUV�� IDPLO\�� IDFXOW\��

DQG�IULHQGV��)DFXOW\�LQ�WKH�%ODFN�
6WXGLHV� 3URJUDP� H[SHFW� WKDW� RXU�
VWXGHQWV�ZLOO�SDUWLFLSDWH�UHJXODUO\�
LQ�WKLV�HYHQW��
�
7KH� JRDO� RI� WKH� %ODFN� 6WXGLHV�
3URJUDP� LV� WR� SUHSDUH� LWV�PDMRUV�
DQG�PLQRUV�WR�WDNH�UROHV�RI�HIIHF�
WLYH� DJHQF\�� SDUWLFLSDWLRQ�� DQG�
OHDGHUVKLS� LQ� WKH� LQWHOOHFWXDO� DQG�
UHVHDUFK�GRPDLQV�RI�SURIHVVLRQDO�
DQG� FRPPXQLW\� OLIH�� 7KH� SUR�
JUDP¶V� FXUULFXOXP� ZLOO� SUHSDUH�
VWXGHQWV� IRU� WKH� ULJRUV�RI�SURIHV�
VLRQDO�VFKRROV�DQG�JUDGXDWH�ZRUN�
LQ� WUDGLWLRQDO� GLVFLSOLQHV� RU� LQ�
LQWHUGLVFLSOLQDU\� ILHOGV� RI� VWXG\��
0RUHRYHU��WKH�SURJUDP¶V�FXUULFX�
OXP�DLPV� WR�HQKDQFH�WKH�FXOWXUDO�
OLIH�RI�WKH�&ROOHJH�DQG�VXUURXQG�
LQJ� FRPPXQLWLHV� LQ� DVVRFLDWLRQ�
ZLWK� 6((.�� WKH� $IULFDQ� $PHUL�
FDQ� 6WXGLHV�&OXE�� DQG� RWKHU� VWX�
GHQW� DQG� FRPPXQLW\� RUJDQL]D�
WLRQV�WKURXJK�MRLQW�FXOWXUDO�DFWLYL�
WLHV�� DGXOW� HGXFDWLRQ�� OHFWXUHV��
DQG� WXWRULDOV�� :H� DQWLFLSDWH� WKDW�
%ODFN�6WXGLHV�PDMRUV�ZLOO�PDWUL�
FXODWH� LQWR� VXFK� GLYHUVH� FDUHHU�
DUHQDV� DV� KLJKHU� HGXFDWLRQ� DQG�
DGPLQLVWUDWLRQ�� ODZ�� SULPDU\� DQG�
VHFRQGDU\� HGXFDWLRQ� DQG� DGPLQ�
LVWUDWLRQ�� VRFLDO� ZRUN�� PHGLFLQH��
FXOWXUDO� DQG� DUWLVWLF� LQVWLWXWLRQV��
ODZ� HQIRUFHPHQW�� DQG� OR�
FDO�VWDWH�IHGHUDO�SXEOLF�VHUYLFH��
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7KH�$IULFDQ�$PHULFDQ�5HVRXUFH�&HQWHU�SURPRWHV�WKH�VWXG\�RI�WKH�KLVWRU\��FXOWXUH��DQG�
VRFLHW\�RI�$IULFD�DQG�WKH�$IULFDQ�'LDVSRUD��7KH�&HQWHU�LV�D�UHVRXUFH��FRPPXQLW\�VSDFH��
DQG�IRUXP�IRU�FROORTX\��SUHVHQWDWLRQV�DQG�GLVFXVVLRQ��7KH�&HQWHU�LV�DYDLODEOH�WR�IDFXO�
W\��VWXGHQWV�DQG�FRPPXQLW\�JURXSV�LQ�VHUYLFH�RI�WKLV�$$5&�PLVVLRQ���
�

�
)LUVW�&ULWLFDO�(YHQWV�LQ�%ODFN�6WXGLHV�6HULHV�GLVFXVVLRQ�WR�D�IXOO�
KRXVH�±�WKH�³3ULVRQ�,QGXVWULDO�&RPSOH[´�
0LFKDHO�6KDUSH��3ROLWLFDO�6FLHQFH�

�
3KRWR��O�WR�U���%LOO�0F.LQQH\��'LYLQH�3U\RU��5XWKLH�*LOPRUH��DQG�0LFKDHO�6KDUSH�
�
�
2Q�0RQGD\�0D\� ��� ����� WKH� 3ROLWLFDO� 6FLHQFH�
SURJUDP� DQG� WKH� $IULFDQ� $PHULFDQ� 5HVRXUFH�
&HQWHU� KHOG� DQ� HYHQW� RUJDQL]HG� E\�'U��0LFKDHO�
6KDUSH� �3ROLWLFDO� 6FLHQFH�� HQWLWOHG� ʊ7KH� 3ULVRQ�
,QGXVWULDO� &RPSOex”� ZLWK� GLVWLQJXLVKHG� JXHVW�
VSHDNHUV�3URIHVVRU�5XWKLH�*LOPRUH��3URIHVVRU�RI�
(DUWK� DQG� (QYLURQPHQWDO� 6FLHQFHV�� &81<�
*UDGXDWH� &HQWHU�� 'U�� 'LYLQH� 3U\RU�� ([HFXWLYH�
'LUHFWRU RI�WKH &HQWHU�IRU�1XOHDGHUVKLS��0HGJDU�
(YHUV� &ROOHJH�&81<� DQG� 'U�� %LOO� 0F.LQQH\��
'LUHFWRU� RI� WKH� +RZDUG� 6DPXHOV� &HQWHU�&81<�
*UDGXDWH� &HQWHU�� 7KH� ʊ3ULVRQ� ,QGXVWULDO� &RP�

SOex”�LV�D�WHUP�WR�GHVFULEH�WKH�QH[XV�EHWZHHQ�WKH�
H[SDQVLRQ�RI� WKH�SULVRQ�SRSXODWLRQ�DQG� WKH�HFR�
QRPLF� DQG� SROLWLFDO� LQIOXHQFH� RI� EXVLQHVV� DQG�
SROLWLFDO� LQWHUHVWV� WKDW� SURILW� IURP� SURPRWLRQ� RI�
FULPLQDOL]DWLRQ� DQG� LPSULVRQPHQW�� LQFOXGLQJ� WKH�
SULYDWL]DWLRQ�RI�SULVRQV�DQG�WKH�VHUYLFLQJ�RI�JRY�
HUQPHQW�SULVRQ�DJHQF\�FRQWUDFWV��6RPH�WKLQN�WKH�
VROXWLRQ� WR� VRFLDO� LOOV� VXFK�DV�FULPH�DQG�SRYHUW\�
LQYROYHV�PDVV� LQFDUFHUDWLRQ� DQG� WKH� EXLOGLQJ� RI�
PRUH� SULVRQV�ZLWKRXW� DGGUHVVLQJ� WKH� XQGHUO\LQJ�
V\VWHPLF� LQHTXDOLWLHV�� ,Q� WKLV� ZD\�� YHVWHG� LQWHU�
HVWV�OLWHUDOO\�FDSLWDOL]H�RQ�KXPDQ�PLVHU\����
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'U�� 6FKXOOHU�� 'LUHFWRU� RI� WKH�$$5&��ZHOFRPHG�
HYHU\RQH� WR� WKH� HYHQW� DQG� EHJDQ� E\� LQIRUPLQJ�
WKH� GLVFXVVLRQ� ZLWK� VRPH� HQOLJKWHQLQJ� VWDWLVWLFV�
DERXW� PDVV� LQFDUFHUDWLRQ� LQ� WKH� 8QLWHG� 6WDWHV��
'U�� 6KDUSH� LQWURGXFHG� WKH� SDQHOLVWV� ZLWK� WKHLU�
UHVSHFWLYH� VKRUW�ELRJUDSKLFDO� VNHWFKHV��(DFK�SD�
QHOLVW�EURXJKW�H[SHUWLVH�DERXW�VRPH�DVSHFW�RI�WKH�
3ULVRQ�,QGXVWULDO�&RPSOH[��3URIHVVRU�*LOPRUH��D�
IRXQGLQJ�PHPEHU� RI�PDQ\� JUDVVURRWV� RUJDQL]D�
WLRQV�LQFOXGLQJ�WKH�&DOLIRUQLD�3ULVRQ�0RUDWRULXP�
3URMHFW��&ULWLFDO�5HVLVWDQFH��DQG�WKH�&HQWUDO�&DOL�
IRUQLD�(QYLURQPHQWDO�-XVWLFH�1HWZRUN�SURYLGHG�D�
FRQFHSWXDO� IUDPHZRUN� IRU� WKH�ʊ3ULVRQ� ,QGXVWULDO�

&RPSOex”�� 'U�� 3U\RU�� ([�
HFXWLYH� 'LUHFWRU� RI� WKH�
DIRUHPHQWLRQHG� &HQWHU�� WKH�
ZRUOG¶V� ILUVW� DQG� RQO\� UH�
VHDUFK�� SXEOLF� SROLF\� DQG�
DGYRFDF\� RUJDQL]DWLRQ�
FUHDWHG�DQG�DGPLQLVWHUHG�E\�
IRUPHUO\� LQFDUFHUDWHG� SUR�
IHVVLRQDOV�� WDONHG� DERXW�
SULVRQ� HGXFDWLRQ�� SROLFH�
FRPPXQLW\� UHODWLRQV�� DQG�
UHFLGLYLVP�� 'U�� 0F.LQQH\��
DQ�HWKQRJUDSKHU�DQG�HYDOXD�
WRU� LQ� VHYHUDO� DUHDV� LQFOXG�
LQJ� \RXWK� RUJDQL]LQJ�� YL�
ROHQFH�� DQG� UHHQWU\� RI� SUH�
YLRXVO\� LQFDUFHUDWHG� LQGL�
YLGXDOV�� GLVFXVVHG� KLV� ZRUN�

ZLWK�0,0,&�� D� 3KLODGHOSKLD� FRPPXQLW\� JURXS��
DQG� KHOSLQJ� IRUPHUO\� LQFDUFHUDWHG� SHRSOH� UHWXUQ�
KRPH�E\�VXSSRUWLQJ� WKHLU� LGHDV�DQG�JRDOV�� VRPH�
RI�ZKLFK� UHYROYH� DURXQG� WKH� FUHDWLRQ�RI�RUJDQL�
]DWLRQV�� 7KH� VSHDNHUV� EURXJKW� D� ZHDOWK� RI� WKH�
LQIRUPDWLRQ� ERWK� FRQFHSWXDO� DQG� SUDFWLFDO� WR� D�
YHU\� DWWHQWLYH� SDFNHG� DXGLHQFH� DW� WKH� $IULFDQ�
$PHULFDQ�5HVRXUFH�&HQWHU�� 7KH� SDQHO� HGXFDWHG�
DQG�EHWWHU�LQIRUPHG�WKH�DXGLHQFH�DERXW�WKH�ʊSULV�
RQ�LQGXVWULDO�FRPSOH[”  DQG�ZKDW�FDQ�EH�GRQH�WR�
UHGXFH� WKH� UHFLGLYLVP� RI� IRUPHUO\� LQFDUFHUDWHG�
SHRSOH� DQG� HPSRZHULQJ� WKHP�� WKHLU� IDPLOLHV��
IULHQGV��DQG�ORFDO�FRPPXQLWLHV���

� �
�

6FKRPEXUJ�&HQWHU�'LUHFWRU�6SHDNV�DW�<RUN�&ROOHJH�
$QGUHZ�3��-DFNVRQ��6HNRX�0ROHIL�%DDNR��
�
2Q�� :HGQHVGD\�� 2FWREHU� ����
������7KH�$IULFDQ�$PHULFDQ�5H�
VRXUFH� &HQWHU� DQG� 7KH� ,QWHUGLV�
FLSOLQDU\� )DFXOW\� &RPPLWWHH� RQ�
$IULFDQ�$PHULFDQ�DQG�&DULEEHDQ�
&XOWXUH� OHG�E\�3URI��9DOHULH�$Q�
GHUVRQ� �(QJOLVK�� SUHVHQWHG� 'U��
+RZDUG� 'RGVRQ� LQ� WKH� )DFXOW\�
'LQLQJ� 5RRP� WR� VSHDN� RQ� WKH�
WRSLF�� ʊ%ODFN� 6WXGLHV� 0DWWHUV�”    
,Q�ZKDW�ZDV� WR� EH� RQH�'U��'RG�
VRQ¶V� ODVW� SXELF� SUHVHQWDWLRQV� DV�
GLUHFWRU�RI�1HZ�<RUN�3XEOLF�/L�

EUDU\¶V� 6FKRPEXUJ� &HQWHU� IRU�
5HVHDUFK� LQ� %ODFN� &XOWXUH�� D�
VWDQGLQJ� URRP� DXGLHQFH� ZDV�
WUHDWHG� WR� D� G\QDPLF� DQG� HQJDJ�
LQJ�GLVFXVVLRQ��
�
'U�� 'RGVRQ� HODERUDWHG� RQ� WKH�
ULFK� DQG� RIWHQ� OHIW� RXW� KLVWRU\��
FRQWULEXWLRQV� DQG� DFFRPSOLVK�
PHQWV�RI�$IULFDQ�FXOWXUHV�SULRU�WR�
WKH� FRORQL]DWLRQ� RI� WKH� FRQWLQHQW�
DV� ZHOO� DV� ZKDW� $IULFDQV� FRQWUL�
EXWHG� HYHQ� ZKLOH� HQVODYHG� DQG�

WUDQVSRUWHG� WKURXJK� WKH� 0LGGOH�
3DVVDJH� WR� WKH� 1HZ� :RUOG�� WKH�
&DULEEHDQ�� &HQWUDO� DQG� 6RXWK�
$PHULFD�E\�DV�PDQ\�DV�WHQ�(XUR�
SHDQ� FRXQWULHV� SDUWLFLSDWLQJ� LQ�
WKH� 7UDQV� $WODQWLF� 6ODYH� 7UDGH���
:KLOH�WKH�QXPEHUV�YDU\��DV�PDQ\�
DV� ��� PLOOLRQ� $IULFDQV� ZHUH� HQ�
VODYHG� DQG� DV�PDQ\� DV� ��ò�PLO�
OLRQ� VXUYLYHG� WKH� YR\DJH� LQWR�
VODYHU\� XQGHU� WKH� PRVW� KRUULILF�
FRQGLWLRQV� LPDJLQDEOH�� � � $O�
WKRXJK� PDQ\� EHOLHYH� $IULFDQV�
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ZHUH� HQVODYHG� VROHO\� DV� IUHH� OD�
ERU�� LW� ZDV� WKH� VNLOOV� WKH\� SRV�
VHVVHG��WLOOLQJ�WKH�VRLO��NQRZOHGJH�
DQG� YDULHG� XVHV� RI� SODQWV�� KHUEV�
DQG� VSLFHV�� FUDIWVPDQVKLS� ZLWK�
PHWDOV� DQG� ZRRGZRUNLQJ� DQG�
RWKHU�VNLOOV�WKDW�PDGH�WKHP�LQYD�
OXDEOH�DQG�QHFHVVDU\�WR�EXLOG�WKH�
1HZ�:RUOG���
�
'U��'RGVRQ�DOVR�VSRNH�RI�WKH�ULFK�
KLVWRU\� DQG� GHYHORSPHQW� RI� WKH�
6FKRPEXUJ� 5HVHDUFK� &HQWHU� DW�
���WK� 6WUHHW� DQG� /HQR[� $YHQXH�
ZKLFK�EHJDQ�ZLWK�D�VPDOO�FROOHF�
WLRQ�RI�LWHPV�YHULI\LQJ�%ODFN�KLV�
WRU\� E\� ELEOLRSKLOH� $UWXUR�
6FKRPEXUJ�WKDW�JUHZ�LQWR�DQ�H[�
WHQVLYH� FROOHFWLRQ� SXUFKDVHG� E\�
WKH� 1HZ� <RUN� 3XEOLF� /LEUDU\���
7KLV� FROOHFWLRQ� QRZ� VWDQGV� DW�
RYHU� WHQ� PLOOLRQ� LWHPV� FRYHULQJ�
WKH�$IULFDQ�'LDVSRUD����
�
:KHQ� DQVZHULQJ� WKH� TXHVWLRQ��
:K\�%ODFN�+LVWRU\"�'U��'RGVRQ�
DVNHG� ³:K\� LV� LW� WKDW� DIWHU� DOO�
WKLV�WLPH�%ODFN�+LVWRU\�QRW�D�SDUW�
RI� HOHPHQWDU\�� PLGGOH� DQG� KLJK�
VFKRRO�HGXFDWLRQ�LQ�WKLV�FRXQWU\"��
,W� FHUWDLQO\� LV� QRW� EHFDXVH� WKH�
LQIRUPDWLRQ� LV� QRW� DYDLODEOH� RU�
QR� ERRNV� KDYH� EHHQ� ZULWWHQ� RQ�
WKH� VXEMHFW�´� �:LWK� WKDW�KH� FLWHG�
ZRUNV� ZULWWHQ� E\� KLVWRULDQV�� 'U��
/HURQH� %HQQHWW�� 'U�� 9LQFHQW�
+DUGLQJ� DQG� 'U�� -RKQ� +HQULN�
&ODUNH�� 'U�� -RKQ� +RSH� )UDQNOLQ�
DPRQJ� PDQ\� RWKHUV�� DV� ZHOO� DV�
WKH� ZRUNV� SXEOLVKHG� E\� WKH�
6FKRPEXUJ� &HQWHU�� � � :LWK� WKDW�
'U�� 'RGVRQ� DOVR� WDONHG� DERXW�

KRZ�³%ODFN�YLFWLPL]DWLRQ�GLG�QRW�
PDNH� KLVWRU\�� EXW� RXU� DFFRP�
SOLVKPHQWV�� JURZQ�� GHYHORSPHQW��
LQYHQWLRQV� DQG� VXFFHVVHV� GLG�� � ,W�
LV�ZKDW�ZH�KDYH�GRQH� LQ� VSLWH�RI�
���� \HDUV� RI� HQVODYHPHQW´� WKDW�
KDV� LV� ZRUWK� FHOHEUDWLQJ�� � +H�
VDLG�� ³7KH� PRVW� $PHULFDQ� FRP�
PXQLW\� LV� WKH� $IULFDQ� $PHULFDQ�
FRPPXQLW\�EHFDXVH�DOO�RI�$PHUL�
FD�LV�SDUW�RI� WKH�$IULFDQ�FRPPX�
QLW\�� � 7KH� WUDQVIRUPDWLRQ� RI�
%ODFN�IRONV��QHZ�IRUPV�RI�FXOWXUH�
FRPH� IURP� $IULFDQV� LQ� WKH�
SURFHVV� RI� WUDQVIRUPDWLRQ� IURP�
$IULFDQV� WR� $PHULFDQV� DQG� &D�
ULEEHDQ� ODQJXDJHV�� UHOLJLRQV��
SUDFWLFHV��HWF�´����
�
:K\�%ODFN�+LVWRU\"�:K\�VKRXOG�
VWXGHQWV�WDNH�%ODFN�+LVWRU\�ZKLOH�
DWWHQGLQJ�<RUN�RU� DQ\�RWKHU� FRO�
OHJH�RU�XQLYHUVLW\"��'U��'RGVRQ¶V�
DQVZHU� WR� WKDW�TXHVWLRQ�ZDV�³7R�
NQRZ� RXUVHOYHV�� 7R� NQRZ� ZKDW�
RXU� DQFHVWRUV� DOUHDG\� DFFRP�
SOLVKHG�� �7R�NQRZ�ZKDW�$PHULFD�
LV�DOO�DERXW���7KH�UROH�RI�WKH�VODYH�
LQGXVWU\� LQ�PDNLQJ�$PHULFD��(X�
URSH�� $IULFDQ�&DULEEHDQ� DQG�
&HQWUDO�DQG�6RXWK�$PHULFD��,I�ZH�
GRQ¶W� WKDW� WKDW�� WKHQ� ZH� GR� QRW�
NQRZ�PXFK�DERXW�RXUVHOYHV«´��
�
'U��'RGVRQ�VSRNH�WR�WKH�FRQFHSW�
RI�ʊFXOWXUDO�GRPLQDQFH”�� � �´«DV�
ORQJ�DV�$PHULFD�LV�ZKDW�LW� LV��QR�
RQH�LV�VDIH�IURP�$PHULFD���7KHUH�
LV�D�GRPLQDQW�FXOWXUH�LQ�$PHULFD�
WKDW� FDSWXUHV� DQG� LPSRVHV� WKHLU�
(XURSHDQ� SROLWLFDO� DQG� UHOLJLRXV�
V\PEROV� DQG� ZLOO� LQ� WKH� EHVW� RI�

DOO�� � � +H� OLNHQHG� LW� WR� FRQWURO�
ZLWKRXW� SROLFLQJ�� � :H� DUH� VWLOO�
OLYLQJ�FRORQLDO�OLYHV�LQ�D�SRVW�FR�
ORQLDO�VRFLHW\«´�
�
,Q� WKH� TXHVWLRQ� DQG� DQVZHU� VHV�
VLRQ� WKDW� IROORZHG�� 'U�� 'RGVRQ�
HQFRXUDJHG�DOO�VWXGHQWV�WR�WDNH�DW�
OHDVW�RQH�FRXUVH�LQ�%ODFN�6WXGLHV�
EHIRUH� JUDGXDWLQJ�� WKDW� WKHUH� DUH�
KXQGUHGV�RI�ERRNV�DQG�GDWDEDVHV�
DYDLODEOH��DQG�WR�IUHTXHQW�DQG�XVH�
WKH�6FKRPEXUJ�&HQWHU�LQ�+DUOHP�
DV�ZHOO�DV�4XHHQV�RZQ�/DQJVWRQ�
+XJKHV�&RPPXQLW\� /LEUDU\� DQG�
&XOWXUDO� &HQWHU� WR� VDWLVI\� WKHLU�
VWXGLHV�� UHVHDUFK� DQG� DVVLJQ�
PHQWV��
�
'U�� 'RGVRQ� UHWLUHG� LQ� )HEUXDU\�
DIWHU� ��� \HDUV� DV� GLUHFWRU� RI� WKH�
6FKRPEXUJ� &HQWHU�� � 8QGHU� 'U��
'RGVRQ¶V� OHDGHUVKLS�� WKH� &HQWHU�
GHYHORSHG� LQWR� WKH�ZRUOG¶V�PRVW�
FRPSUHKHQVLYH� SXEOLF� UHVHDUFK�
OLEUDU\� GHYRWHG� H[FOXVLYHO\� WR�
ʊGRFXPHQWLQJ� DQG� LQWHUSUHWLQJ�
$IULFDQ� GLVDVSRUDQ� DQG� $IULFDQ�
KLVWRU\� DQG� FXOWXUe.”� � 'U�� 'RG�
VRQ¶V� SXEOLFDWLRQV� LQFOXGH�� %H�
FRPLQJ� $PHULFDQ�� 7KH� $IULFDQ�
$PHULFDQ� -RXUQH\� �������� ,Q�
0RWLRQ�� 7KH� $IULFDQ�$PHULFDQ�
0LJUDWLRQ� ([SHULHQFH� ��������
-XELOHH�� 7KH� (PHUJHQFH� RI� $IUL�
FDQ�$PHULFDQ� &XOWXUH� ��������
DQG� 7KH� %ODFN� 1HZ� <RUNHUV��
)RXU� +XQGUHG� <HDUV� RI� $IULFDQ�
$PHULFDQ�+LVWRU\� �������� �+H� LV�
UHSODFHG� E\� 'U�� .DKOLO� *�� 0X�
KDPPDG�����

�
$IULFDQD�&ROORTXLXP�6HULHV�
.HOO\�-RVHSKV��(QJOLVK�
�
7KH�$IULFDQ�$PHULFDQ�5HVRXUFH�&HQWHU�KROGV�D�PRQWKO\�FROORTXLXP�IHDWXULQJ�WKH�VFKRODUO\�ZRUN�RI�LWV�
PHPEHUV�DQG�LQYLWHG�JXHVWV���7KH�VHULHV��WLWOHG�ʊ7KH�$IULFDQD�&ROORTXLXP�6HULHV��$&S)”�FRQYHQHV�RQ�
:HGQHVGD\�DIWHUQRRQV�IURP�������SP��)HDWXUHG�IDFXOW\�VSHDNHUV�FLUFXODWH�WKHLU�SUHVHQWDWLRQV�RQH�ZHHN�



1R���6HSWHPEHU�������

��
�

LQ�DGYDQFH�RI�WKHLU�&ROORTXLXP�SUHVHQWDWLRQ��WKHUHE\�VWLPXODWLQJ�WKH�JUHDWHVW�SRVVLEOH�GLVFXVVLRQ�DQG�LQ�
WHUFKDQJH��
�
,Q�)DOO�������WKH�&ROORTXLXP�ZHOFRPHG�WKH�IROORZLQJ�VSHDNHUV�DQG�WRSLFV��
�

ʊ$OH[�+DOH\��7KH�6LOHQW�3DUWQHU”  IURP�0DOFROP¶V�0RRG�,QGLJR��
'U��0\FKHO�1DPSK\��'HSDUWPHQW�RI�(QJOLVK�
�
ʊ$OWHUQDWLYH�/DQGVFDSHV�DQG�ʊ5RRWOHVVQHVV”  LQ�D�6XEXUEDQ�&RPPXQLW\”�
'U��(OJLQ�/��.OXJK��$IULFDQ�$PHULFDQ�6WXGLHV�DQG�$QWKURSRORJ\�
�
ʊ0DNLQJ� 1DWLRQV� :LWKLQ� 'XWFK� 6RYHUHLJQW\�� 5DFH�� &RORU�� DQG� 1DWLRQDOLVP� LQ� $UXEDQ� DQG�
&XUDoDRDQ�3ROLWLFDO�,GHQWLWLHV”�
'U��0LFKDHO�2UODQGR�6KDUSH��$VVLVWDQW�3URIHVVRU�RI�3ROLWLFDO�6FLHQFH��

�
,Q�6SULQJ�������ZH�KDYH�IHDWXUHG�WKH�IROORZLQJ�VSHDNHUV�DQG�WRSLFV�
�

ʊ5DFH��&ODVV��DQG�*HQGHU�/DQJXDJH��+RZ�/DQJXDJH�LV�&RQVWUXFWHG�LQ�WKH�86$”�
'U��&KDUOHV�&ROHPDQ��(QJOLVK�
�
�6XULQDPH��3ROLWLFDO�$FXPHQ�DQG�*HRSROLWLFDO�$Q[LHW\���
'U��,YHODZ�/OR\G�*ULIILWK��3URYRVW�DQG�6HQLRU�9LFH�3UHVLGHQW��$FDGHPLF�$IIDLUV��
�
�9LFWLP�6XUYLYRUV�RI�&KLOGKRRG�6H[XDO�$EXVH��8QGHUVWDQGLQJ�7KH�/LQN�%HWZHHQ�+LVWRULFDO�
7UDXPD�DQG�3RVWWUDXPDWLF�*URZWK���
'U��6HOHQD�5RGJHUV��'HSDUWPHQW�RI�6RFLDO�6FLHQFHV�
�

7KH�$IULFDQD�&ROORTXLXP�6HULHV�LV�RSHQ�WR�DOO�<RUN�&ROOHJH�IDFXOW\�DQG�ZH�HQFRXUDJH�QRQ�$IULFDQ�
$PHULFDQ�6WXGLHV�IDFXOW\�WR�DWWHQG�DQG�WR�SURSRVH�SUHVHQWDWLRQV�RI�ZRUN�UHODWLQJ�WR�WKH�$IULFDQ�'LDVSRUD�
DW�WKLV�IRUXP��3OHDVH�FRQWDFW�*HRUJH�:KLWH��JZKLWH#\RUN�FXQ\�HGX��RU�.HOO\�-RVHSKV�
�NMRVHSKV#\RUN�FXQ\�HGX��IRU�PRUH�LQIRUPDWLRQ��
�
7KH�*UDQG�&HQWUDO�'HSRW�RI�WKH�8QGHUJURXQG�5DLOURDG�
-DFTXHO\Q�6RXWKHUQ�
�
2Q�6DWXUGD\��)HEUXDU\�����RXU�VHFWLRQ�RI�$$6����
YLVLWHG� 3O\PRXWK� &KXUFK� LQ� %URRNO\Q� +HLJKWV��
7KLV� LV� D� VWRULHG� FKXUFK� WKDW�ZDV� RQFH� NQRZQ� DV�
WKH�*UDQG�&HQWUDO�'HSRW�RI�WKH�8QGHUJURXQG�5DLO�
URDG��7KHUH�WKH�DEROLWLRQLVW�5HYHUHQG�+HQU\�:DUG�
%HHFKHU� �EURWKHU� WR� +DUULHW� %HHFKHU� 6WRZH��
SUHDFKHG�DJDLQVW� VODYHU\��)URP�KLV� SXOSLW� KH� DOVR�
KHOG�PRFN�VODYH�DXFWLRQV�ZKHUH�HQVODYHG�SHUVRQV�
VWRRG� EHIRUH� WKH� FRQJUHJDWLRQ� DQG� %HHFKHU� ERWK�
URXVHG� WKRVH� SUHVHQW� WR� JLYH� WKH� PRQH\� WR� EX\�
WKRVH� LQGLYLGXDOV¶� IUHHGRP�DQG�XVHG� WKH�RFFDVLRQ�
WR� UDLVH�FRQVFLRXVQHVV�DERXW� WKH�KXPDQ� UHDOLW\�RI�
VODYHU\��+H�HYHQ�UDLVHG�PRQH\�IRU�JXQV�VKLSSHG�WR�
WKH� DQWLVODYHU\� IRUFHV� LQ� .DQVDV� EHIRUH� WKH� &LYLO�

:DU²DOO� GHVSLWH� GHDWK� WKUHDWV� DQG� D� IDPRXV� DW�
WHPSW� E\� D� SURVODYHU\� PRE� IURP� 0DQKDWWDQ� WR�
VWRUP� XS� WKH� IHZ� EORFNV� IURP� WKH� GRFNV� WR� WKH�
FKXUFK�� EXUQ� LW� GRZQ�� DQG� NLOO� %HHFKHU� �LW� ZDV�
VWRSSHG� E\� WKH� %URRNO\Q� SROLFH� IRUFH��� 2XU� WULS�
DLPHG�ERWK�WR�OHDUQ�PRUH�DERXW�WKH�KLVWRU\�RI�WKDW�
SHULRG� DQG� WR� GHOYH� LQWR� IRUPV� RI� HYLGHQFH� DQG�
LQTXLU\�LQ�$IULFDQ�$PHULFDQ�VWXGLHV��
�
:H�ZHUH�PRUH� WKDQ� IRUWXQDWH� LQ� EHLQJ� JXLGHG�E\�
/RLV� 5RVHEURRNV�� WKH� FKXUFK� KLVWRULDQ�� 6KH� LV� D�
VPDOO� EXW� IRUPLGDEOH� ZRPDQ� ZKR� JUHZ� XS� LQ�
%URRNO\Q�DQG�KDV�EHHQ�D�OLIHORQJ�PHPEHU�RI�3O\�
PRXWK�&KXUFK��DQG�VKH�KDV�EHHQ�D�PRYLQJ�IRUFH�LQ�
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HIIRUWV� WR� UHFRJQL]H��
GRFXPHQW�� DQG� SUH�
VHUYH� WUDFHV� RI� WKH�
8QGHUJURXQG� 5DLO�
URDG� LQ� %URRNO\Q��
0V� 5RVHEURRNV�
JDYH� WKH�VWXGHQWV�DQ�
H[WHQGHG� WRXU�RI� WKH�
FKXUFK�� VKRZLQJ�
WKHP� WKH� VSHFLDOO\�
GHVLJQHG� VDQFWXDU\�
ZKHUH� %HHFKHU�
SUHDFKHG� WR� WKRX�
VDQGV� DQG� ZKHUH�
/LQFROQ� VDW� WKH� WZR�
WLPHV� KH� DWWHQGHG�
WKH� FKXUFK� �3O\�
PRXWK�KHOSHG�RUJDQ�
L]H� WKH� FDPSDLJQ�
WULS� (DVW� WKDW� ZRQ�
KLP� HOHFWLRQ��� 2WK�
HUV� LQYLWHG� WR� VSHDN�
DW� WKH�FKXUFK�LQFOXGHG�6RMRXUQHU�7UXWK��)UHGHULFN�
'RXJODVV�� DQG� %RRNHU� 7�� :DVKLQJWRQ�� ,Q� PRUH�
UHFHQW� WLPHV�� WKH� 5HYHUHQG� 0DUWLQ� /XWKHU� .LQJ��
-U��� DGGUHVVHG� WKH� FRQJUHJDWLRQ� LQ� ����� ZLWK� DQ�
HDUO\�YHUVLRQ�RI�KLV�ʊ,�+DYH�D�'UHDP”  VSHHFK��DQG�
0V� 5RVHEURRNV� VKRZHG� XV� KHU� RZQ� KDQG�� DV� D�
\RXQJ�PHPEHU�RI�WKH�FKRLU��VKH�KDG�WKH�RSSRUWXQL�
W\� WR� VKDNH�KLV�KDQG��7KH�FXOPLQDWLRQ�RI� WKH� WRXU�
ZDV�WKH�FKXUFK�EDVHPHQW��D�ODUJH��GDUN��XQILQLVKHG�
VSDFH� ZLWK� ORZ� FHLOLQJV� DQG� PDQ\� UHFHVVHV�� WKLV�
ZDV�PRVW� OLNHO\� WKH�VWDWLRQ�ZKHUH� IXJLWLYHV�KLG�DW�
WKH�FKXUFK��
�
3O\PRXWK�&KXUFK�LV�D�1DWLRQDO�+LVWRULF�/DQGPDUN�
DQG�DOVR�LV�D�VLWH�RQ�WKH�6WDWH�RI�1HZ�<RUN¶V�8Q�
GHUJURXQG� 5DLOURDG� +HULWDJH� 7UDLO�� $V�0V� 5RVH�
EURRNV� OHG� XV� WKURXJK� WKH� FKXUFK�� VKH� H[SODLQHG�
KRZ� LW� KDG� DFTXLUHG� LWV� ODQGPDUN� VWDWXV� DQG� KRZ�
VKH�� DV� FKXUFK�KLVWRULDQ�� KDV� UHVHDUFKHG�DQG� YHUL�
ILHG� LWV�KLVWRU\��8QOLNH� VR�PDQ\�FKXUFKHV�DQG�RU�
JDQL]DWLRQV�� 3O\PRXWK� VDYHG� PXFK� RI� LWV� FRUUHV�
SRQGHQFH�DQG�ZULWWHQ�UHFRUGV��VRPH�RI�LW�LV�DW�WKH��
%URRNO\Q� +LVWRULFDO� 6RFLHW\��� WKRVH� KDYH� EHHQ�
YHU\� XVHIXO� WR� KHU�� +RZHYHU�� WKH� 8QGHUJURXQG�
5DLOURDG� LWVHOI� ZDV� LOOHJDO� DQG� D� FORVHO\� JXDUGHG�
VHFUHW�DQG��WKRXJK�PDQ\�FRQJUHJDQWV�ZHUH�NQRZQ�
RU� VXVSHFWHG� WR� KDYH� VWDWLRQV� DW� WKHLU� KRPHV�� IHZ�
ZURWH�DERXW�LW�HYHQ�DIWHU� WKH�&LYLO�:DU��VWLOO� IHDU�
LQJ�UHWULEXWLRQ��+HQFH�WKDW�KLVWRU\�KDV�WR�EH�UHFRQ�

3O\PRXWK� &KXUFK� EDVHPHQW�� ,Q� GHQVHO\� SRSXODWHG�
%URRNO\Q�+HLJKWV��IXJLWLYHV�ZRXOG�KDYH�KDG�WR�VLW�LQ�WKH�
GDUN�DW�QLJKW�VR�WKDW�QR�RQH�ZRXOG�VHH�OLJKWV�ZKHUH�WKH\�
KLG��3KRWRJUDSK�E\�1DWDOLH�:DONHU��
�
VWUXFWHG� IURP� D�PL[WXUH� RI� LQGLUHFW� HYLGHQFH�� ROG�
QHZVSDSHUV�� ZULWWHQ� IUDJPHQWV�� SXEOLVKHG� PH�
PRLUV�� RUDO� KLVWRU\�� DQG� WKH� SK\VLFDO� UHFRUG�� )RU�
LQVWDQFH��0V�5RVHEURRNV�GHVFULEHG�WKH�WULXPSKDQW�
PRPHQW�ZKHQ�VKH�IRXQG�LQ�WKH�ZULWLQJV�RI�&KDUOHV�
5D\�� WKH� JUHDW�$IULFDQ�$PHULFDQ� DEROLWLRQLVW� DQG�
8QGHUJURXQG� 5DLOURDG� FRQGXFWRU� LQ� 0DQKDWWDQ��
WKH�XQDPELJXRXV�VWDWHPHQW�WKDW�KH�GHOLYHUHG�IXJL�
WLYHV�WR�%HHFKHU�LQ�%URRNO\Q��
�
)LQDOO\��0V�5RVHEURRNV�GHVFULEHG�WKH�VRFLDO�KLVWR�
U\� RI� WKH� FKXUFK�� D� ZKLWH� &RQJUHJDWLRQDOLVW� FRQ�
JUHJDWLRQ� UDQJLQJ� IURP�ZRUNHUV� DQG�PRGHVW�PLG�
GOH�FODVV�VKRSNHHSHUV�WR�ZHDOWK\�FDSLWDOLVWV��ZKHQ�
PRQH\� ZDV� FROOHFWHG� IRU� WKH� DQWLVODYHU\� FDXVH²
VL]DEOH�VXPV�DPRXQWLQJ�WR�DV�PXFK�DV���������LQ�
WRGD\¶V� FXUUHQF\²LW� FDPH� LQ� DV� DQ\WKLQJ� IURP�
VPDOO� GRQDWLRQV� WR� MHZHOU\� WKDW� FRXOG� EH� VROG�� ,Q�
WKH�QLQHWHHQWK� FHQWXU\�� WKH�QHLJKERUKRRGV� DURXQG�
3O\PRXWK�&KXUFK�ZHUH� HQWLUHO\� RU� SUHGRPLQDQWO\�
ZKLWH��EXVWOLQJ�ZLWK�EXVLQHVV�DQG�DFWLYLW\�IURP�WKH�
GRFNV� DQG� ILOOHG�ZLWK�PLGGOH�FODVV�KRPHV�DV�ZHOO�
DV� ERDUGLQJ� KRXVHV� LQ� ZKLFK� QHZ� ,ULVK� DQG� *HU�
PDQ� LPPLJUDQWV� OLYHG�� )XJLWLYH� VODYHV� KDG� WR� JHW�
WKURXJK� WKHVH� FRPPXQLWLHV� VDIHO\� DV� WKH\� SDVVHG�
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WKURXJK� %URRNO\Q� LQWR� LQFUHDVLQJO\�PL[HG� QHLJK�
ERUKRRGV� DQG�� IXUWKHU� RXW�� FRPPXQLWLHV� RI� IUHH�
EODFNV�OLNH�:HHNVYLOOH��%HVLGHV�WKRVH�ZKR�DUULYHG�
ZLWK� WKH� KHOS� RI� FRQGXFWRUV� LQ� 0DQKDWWDQ�� IXJL�
WLYHV�FDPH�GLUHFWO\�RII�WKH�VKLSV��DQG�ZHUH�KHOSHG�
E\� VDLORUV�ZKR� GLUHFWHG� WKHP� WR� IULHQGO\� IDFHV� LQ�
%URRNO\Q�� 3O\PRXWK� &KXUFK� ZDV� RQO\� RQH� LQ� D�
QHWZRUN�RI�VDIH�KRXVHV�WKDW�OHG�WR�%URRNO\Q¶V�IUHH�
EODFN�FRPPXQLWLHV�DQG��IRU�PDQ\��RQ�WR�&DQDGD��
�
7KLV�KLVWRU\�LV�XQNQRZQ�WR�PRVW�1HZ�<RUNHUV��EXW�
LV�WKH�VXEMHFW�RI�YHU\�FXUUHQW�DQG�OLYHO\�UHVHDUFK�DV�
ZHOO�DV�SUHVHUYDWLRQLVW�VWUXJJOHV��7KHUH�LV�PXFK�WR�
VHH� DW� 3O\PRXWK� &KXUFK� DORQH�� ZKHUH� WKHUH� DUH�
SDLQWLQJV�� VFXOSWXUHV�� DQG� DUWLIDFWV� RQ� GLVSOD\� LQ�
VLGH� DQG� LQ� LWV� JDUGHQ�� WKH� VWXGHQWV� OLQJHUHG� RYHU�
WKRVH�DIWHU�WKH�WRXU��7KH\�LQFOXGH�D������VFXOSWXUH�
E\� *XW]RQ� %RUJOXP� �VFXOSWRU� RI� 0RXQW� 5XVK�
PRUH�� RI� %HHFKHU� DQG� WKH� ILUVW� SDLU� RI� VLVWHUV�
ZKRVH� IUHHGRP� ZDV� ERXJKW� E\� WKH� FKXUFK� �WKHLU�
IDWKHU� DSSURDFKHG�%HHFKHU� IRU� KHOS�ZKHQ� KH�ZDV�
XQDEOH� WR� DIIRUG� WKHLU� SXUFKDVH� SULFH���0V� 5RVH�

EURRNV�DOVR�VKRZHG�XV�D�ULQJ�JLYHQ�WR�6DOO\�0DULD�
'LJJV�� D� FKLOG� FDOOHG�ʊ3LQN\,”  ZKHQ� KHU� IUHHGRP�
ZDV� ERXJKW�� DW� DJH� ���� VKH� ZDV� D� JXHVW� RI� WKH�
FKXUFK��WR�ZKLFK�VKH�GRQDWHG�WKH�ULQJ��
�
7RGD\��GHVSLWH�WKH�LPSDFW�RI�WKH�%URRNO\Q�4XHHQV�
([SUHVVZD\�DQG�QHZ�GHYHORSPHQW��LW�LV�VWLOO�SRVVL�
EOH� WR� ZDON� DURXQG� %URRNO\Q� +HLJKWV� DQG� VHH�
PXFK�RI�LWV�KLVWRU\�SUHVHUYHG�LQ�SODFH��7KH�IRUPHU�
%ULGJH�6WUHHW�$:0(�&KXUFK�DQG�'XIILHOG�6WUHHW�
DUH� ERWK�ZLWKLQ�ZDONLQJ� GLVWDQFH��'XIILHOG� 6WUHHW�
ZDV�UHQDPHG�$EROLWLRQLVW�3ODFH�IROORZLQJ�D�FRP�
PXQLW\�VWUXJJOH� WR�SURWHFW�LW�IURP�WKH�XVH�RI�HPL�
QHQW�GRPDLQ�WR�VHL]H�DEROLWLRQLVWV¶�KRPHV�DQG�VHOO�
WKHP� WR� GHYHORSHUV� RI� D� SDUNLQJ� JDUDJH�� )XUWKHU�
RXW��:HHNVYLOOH�+HULWDJH�&HQWHU�SUHVHUYHV�WKH�ODVW�
KRPHV� RI� WKDW� LPSRUWDQW� FRPPXQLW\�� ,Q� RXU� WRXU��
0V� 5RVHEURRNV� EURXJKW� WR� OLIH� D� GUDPDWLF� VWRU\�
ZKHUH²LQ�YLROHQWO\�SURVODYHU\�1HZ�<RUN�&LW\²
IXJLWLYH� VODYHV�� IUHH� EODFNV�� DEROLWLRQLVWV�� DQG�
SHRSOH�RI�FRQVFLHQFH�FDPH�WRJHWKHU�LQ�WKH�GDQJHU�
RXV�ZRUN�RI�IUHHLQJ�SHRSOH�IURP�ERQGDJH��

� �
7KH�5HVRXUFH�&HQWHU¶V�)LUVW�%RRN�3DUW\��0DUWLQ�$WDQJDQD¶V�7KH�
(QG�RI�)UHQFK�5XOH�LQ�&DPHURRQ�
/DXUD�)LVKPDQ��+LVWRU\��DQG�0DUN�6FKXOOHU��$IULFDQ�$PHULFDQ�6WXGLHV�DQG�$QWKURSRORJ\��
)LUVW�SXEOLVKHG�LQ�WKH�'HFHPEHU������$FDGHPLF�$IIDLUV�8SGDWH�
�
2Q�:HGQHVGD\��1RYHPEHU����� D�
SDFNHG� URRP�RI� VWXGHQWV� DQG� ID�
FXOW\� JDWKHUHG� WR� FHOHEUDWH� WKH�
SXEOLFDWLRQ� RI� D� QHZ� ERRN� E\�
0DUWLQ�$WDQJDQD��$VVRFLDWH�3UR�
IHVVRU� RI� +LVWRU\� ERWK� KHUH� DW�
<RUN�DQG�DW�WKH�*UDGXDWH�&HQWHU��
7KH� (QG� RI� )UHQFK� 5XOH� LQ� &D�
PHURRQ�� 7KH� HYHQW� ZDV� VSRQ�
VRUHG� E\� WKH� $IULFDQ� $PHULFDQ�
6WXGLHV�3URJUDP��WKH�'HSDUWPHQW�
RI� +LVWRU\� DQG� 3KLORVRSK\�� DQG�
WKH�2IILFH�RI�$FDGHPLF�$IIDLUV���
�
'U��$WDQJDQD¶V�ERRN�H[SORUHV�WKH�
PXOWLSOH�G\QDPLFV�RI�GHFRORQL]D�
WLRQ� DQG� GUDZV� RQ� UHVHDUFK� FRQ�
GXFWHG� LQ�&DPHURRQ�DQG�)UDQFH��
,W� DQDO\]HV� WKH� UHIRUPV� LQWUR�
GXFHG� E\� )UDQFH� LQ� &DPHURRQ�
DIWHU�:RUOG�:DU�,,�� WKH�FLUFXPV�
WDQFHV� VXUURXQGLQJ� WKH� XQVXF�

FHVVIXO� DWWHPSW� RI� WKH� 83&� WR�
VHL]H�LQGHSHQGHQFH�E\�IRUFH��DQG�
WKH�VXEVHTXHQW�HUDGLFDWLRQ�RI�WKLV�
SDUW\� E\� DQ� DOOLDQFH� RI� )UDQFR�
&DPHURRQLDQ� IRUFHV�� 7KH� ERRN�
VKRZV�WKH� OHQJWK� WKDW� WKH�)UHQFK�
ZHUH� SUHSDUHG� WR� JR� LQ� RUGHU� WR�
OHDYH�&DPHURRQ�LQ�WKH�KDQGV�RI�D�
JRYHUQPHQW� WKDW� ZRXOG� EH� V\P�
SDWKHWLF� WR� WKHLU� LQWHUHVWV�� 7KH�
DXWKRU�� D� QDWLYH� RI� &DPHURRQ��
SURYLGHV� LQVLJKWV� EDVHG� RQ� KLV�
RZQ�FXOWXUDO�H[SHULHQFHV���
�
3URYRVW� ,YHODZ� /�� *ULIILWK� SUR�
YLGHG� RSHQLQJ� UHPDUNV�� &RP�
PHQWDU\� RQ� WKH� ERRN� ZDV� SUR�
YLGHG�E\�'U��&RQUDG�'\HU��3ROLW�
LFDO� 6FLHQFH�� 'HSDUWPHQW� RI� %H�
KDYLRUDO� 6FLHQFHV�� DQG� 'U�� +D�
PLG� %DKUL� �)UHQFK�� 'HSDUWPHQW�
RI� )RUHLJQ� /DQJXDJHV�� (6/� DQG�

+XPDQLWLHV��� ,VVXHV� UDLVHG� LQ�
FOXGHG�WKH�SROLWLFDO�OHJDF\�RI�(X�
URSHDQ� FRORQLDO� SROLFLHV� LQ� $IUL�
FD��DQG�WKH�SURIRXQG�SV\FKRORJL�
FDO� LPSDFW�RI�FRORQLDOLVP�RQ�QD�
WLYH� SRSXODWLRQV�� 4XHVWLRQV� RI�
SRZHU�DQG�LGHQWLW\�ZHUH�UDLVHG�DV�
WKH� ODUJH� DXGLHQFH� FRQWLQXHG� D�
OLYHO\� GLVFXVVLRQ�� 8QIRUWXQDWHO\��
WKH�KRQRUHH�FRXOG�QRW�EH�SUHVHQW�
GXH� WR� D� VXGGHQ� PHGLFDO� HPHU�
JHQF\�� +RZHYHU�� KLV� ZRUN� LQ�
VSLUHG� IDFXOW\� DQG� VWXGHQWV� DQG�
VWLPXODWHG� LQTXLU\� LQWR� WKH� FRP�
SOH[�QDWXUH�RI�FRORQLDOLVP�DQG�LWV�
DIWHUPDWK��
�
7KH� $$5&� KRSHV� WR� FRQWLQXH�
WKLV�WUDGLWLRQ�RI�FHOHEUDWLQJ�IDFXO�
W\¶V� DFFRPSOLVKPHQWV�E\� KRVWLQJ�
PRUH� HYHQWV�� $FDGHPLF� $IIDLUV�
SOHGJHG�LWV�VXSSRUW�LQ�WKLV�HIIRUW�������
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$�7K5L9LQJ�6XPPHU�RI�6HUYLFH��
 

'XULQJ�WKH�VXPPHU�RI�������'U��
6HOHQD� 7�� 5RGJHUV�� $VVLVWDQW�
3URIHVVRU� RI� 6RFLDO� :RUN�� DW�
<RUN�&ROOHJH� RI� 7KH�&LW\�8QL�
YHUVLW\�RI�1HZ�<RUN�ZDV�DFWLYH�
O\� HQJDJHG� LQ� FRPPXQLW\� VHU�
YLFH� LQ� WKH�ERURXJKV�RI�4XHHQV�
DQG� %URRNO\Q�ZLWK� WKH� 7K5L9H�
RUJDQL]DWLRQ����
�
)HOLVKD� 0LFKHOOH� %HOO� LV� WKH�
)RXQGHU�DQG�([HFXWLYH�'LUHFWRU�
RI� 7K5L9H�� DQ� RUJDQL]DWLRQ�
FRPPLWWHG� WR� HPSRZHULQJ�
SHRSOH�RI�FRORU�WKURXJK�FXOWXUDO�
DZDUHQHVV��KHDOWK�DQG�ZHOOQHVV��
HGXFDWLRQ�DQG� WKH� UHEXLOGLQJ�RI�
IDPLOLHV�DQG�FRPPXQLWLHV���$V�D�
SUHOXGH�WR�DQ�LQLWLDWLYH�DLPHG�DW�
SURPRWLQJ� WKH� KHDOWK� DQG� ZHOO�
QHVV� RI� JLUOV� DQG� ZRPHQ� RI�
$IULFDQ� GHVFHQW�� WKLV� VXPPHU�
7K5L9H��ODXQFKHG�7KH�6WURQJHU�
$ZDUHQHVV� 6HULHV� WR� GLVFXVV�
VWUDWHJLHV�DQG�VROXWLRQV�WR�LVVXHV�
DIIHFWLQJ� %ODFN� IDPLOLHV� DQG�
FRPPXQLWLHV�DQG�WR�EXLOG�SXEOLF�
DZDUHQHVV� DERXW� WKH� FDPSDLJQ���
%ODFN�:RPHQ¶V� %OXH3ULQW�� ,QF��
DQG� 4XHHQV� /DQJVWRQ� +XJKHV�
&RPPXQLW\�/LEUDU\�DQG�&XOWXU�
DO� &HQWHU� KRVWHG� WKH� DZDUHQHVV�
IRUXPV����
�
,Q� VXSSRUW�RI�7K5L9H¶V�6WURQJ�
HU� $ZDUHQHVV� 6HULHV�� WKH� SODQ�
QLQJ� FRPPLWWHH�� 'U�� 6HOHQD� 7��
5RGJHUV��$VVLVWDQW�3URIHV�
VRU�<RUN� &ROOHJH��� )DUDK� 7DQLV�
�&R�)RXQGHU�%ODFN� :RPHQ¶V�
%OXH3ULQW��� )DWLPD� )ULGD\� �$U�
WLVWLF� 'LUHFWRU�)UHH/DDYp6yO���
DORQJ� ZLWK� 7K5L9H� YROXQWHHU�
7LIIDQ\� &XGMRH� �6WXGHQW�<RUN�
&ROOHJH�� DVVLVWHG� )HOLVKD� 0L�
FKHOOH�%HOO��)RXQGHU�7K5L9H��WR�

VXFFHVVIXOO\� SODQ� DQG� SURPRWH�
WKH�VXPPHU�HYHQWV������
�
%ODFN�:RPHQV¶� %OXH3ULQW�� ,QF��
KRVWHG�WKH�ILUVW�DZDUHQHVV�HYHQW�
LQ� -XO\�� � %OXHSULQW� LV� D� KXPDQ�
ULJKWV� DQG� FLYLO� ULJKWV� PHPEHU�
VKLS�RUJDQL]DWLRQ�RI�ZRPHQ�DQG�
PHQ���,WV�SXUSRVH�LV�WR�
WDNH� DFWLRQ� WR� EULQJ�
%ODFN� ZRPHQ� LQWR� IXOO�
DQG�HTXDO� VRFLDO�� HFR�
QRPLF� DQG� SROLWLFDO�
SDUWLFLSDWLRQ� LQ� WKH�
PDLQVWUHDP� RI� $PHUL�
FDQ� VRFLHW\� QRZ�� $S�
SUR[LPDWHO\� ��� SDUWLF�
LSDQWV� DWWHQGHG� WKH�
IRUXP�� 7KH� GRFXPHQ�
WDU\�9HU\�<RXQJ�*LUOV�
ZDV� IROORZHG� E\� D�
SDQHO� GLVFXVVLRQ�� DQG�
D�TXHVWLRQ�DQG�DQVZHU�
VHVVLRQ� ZLWK�� 'U��
6F\DWWD� :DOODFH�� WHHQ�
H[SHUW� DQG� SV\FKROR�
JLVW� DQG� .DOLPD� 'H�
6X]H� �D� VXUYLYRU� RI�
VH[XDO�DEXVH�DQG�SURV�
WLWXWLRQ� DQG� +DUOHP�
*�(�0�6�� \RXWK� RXWUHDFK� FRRU�
GLQDWRU��� 7KH� GLDORJXH� IRFXVHG�

RQ�VH[XDO�DEXVH�DQG� WKH�H[SORL�
WDWLRQ�RI�JLUOV�OXUHG�LQWR�D�OLIH�RI�
SURVWLWXWLRQ�� � ZZZ�JHPV�
JLUOV�RUJ�
�
,Q� $XJXVW�� <RUN� &ROOHJH� $IUL�
FDQ�$PHULFDQ� 5HVRXUFH� &HQWHU�
�$$5&��,QWHUGLVFLSOLQDU\��

6HOHQD� 5RGJHUV� DQG� $QGUHZ� -DFN�
VRQ� �6HNRX�0ROHIL� %DDNR��� 3KRWR��
7LIIDQ\�&XGMRH�
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&RPPLWWHH�PHPEHUV��'U��5RGJ�
HUV�DQG�3URIHVVRU�-DFNVRQ�DORQJ�
ZLWK� )HOLVKD� 0LFKHOOH� %HOO��
)RXQGHU� RI� 7K5L9H�� FROODER�
UDWHG� RQ� 7KH� 6WURQJHU� $ZDUH�
QHVV�6HULHV��QG�HYHQW�WLWOHG��(YH�
U\RQH¶V�6XQ��+HOSLQJ�2XU�%ODFN�
%R\V� 6KLQH�� 4XHHQV� /DQJVWRQ�
+XJKHV�&RPPXQLW\�/LEUDU\�DQG�
&XOWXUDO� &HQWHU� VHUYHG� DV� WKH�
VLWH� IRU� WKH� SDQHO� GLVFXVVLRQ�
JHDUHG� WRZDUGV� LQIRUPLQJ� FRP�
PXQLW\� PHPEHUV� DQG� FRQVWLWX�
HQWV�RI� VWUDWHJLHV��EHVW�SUDFWLFHV�
DQG�VROXWLRQV�DLPHG�DW�UHYHUVLQJ�
WKH� SOLJKW� RI� EODFN� ER\V� LQ� RXU�
FRPPXQLW\�� /RFDWHG� DW� ���WK�
6WUHHW� DQG� 1RUWKHUQ� %RXOHYDUG�
LQ�&RURQD��WKH�4XHHQV�/DQJVWRQ�
+XJKHV�&RPPXQLW\�/LEUDU\�DQG�
&XOWXUDO� &HQWHU� IRXQGHG� E\� DF�
WLYLVWV� IURP� WKH� &RURQD�(DVW�
(OPKXUVW� QHLJKERUKRRG� DV� SDUW�
RI�WKH�$QWL�3RYHUW\�SURJUDPV�RI�
WKH� ����
V��LW� LV�WKH� ILUVW� SXEOLF�
LQVWLWXWLRQ� QDPHG� IRU�WKH� �3RHW�
/DXUHDWH�RI�+DUOHP����
�
3URIHVVRU� -DFNVRQ� SRVLWV�
ʊWKURXJKRXW� WKH�����
V�DQG�
����
V� LW�ZDV�QRW�XQXVXDO�WR�VHH�
D� FRPPRGLW\� RI�FRPPXQLW\� DF�
WLYLVW� XQLWH� IRU� WKH� FROOHFWLYH�
YLVLRQ�RI�WKH�%ODFN�FRPPXQLWLHV�
���IDPLO\�GD\�FDUH�DQG�KHDG�VWDUW�
SURJUDPV� WKDW� VHUYHG� DQG� HGX�
FDWHG�PXOWLSOH�JHQHUDWLRQV���7R�
GD\�� WKDW� OHYHO� RI� DFWLYLVP� KDV�
GLHG� DQG� %ODFN� ER\V� DUH� WKH�
FRPPRGLW\� RI� WKH� FULPLQDO� MXV�
WLFH� V\VWHP� WKURXJK� WKH� ULV�
LQJ�SUHVHQFH�RI�XQOLFHQVHG�JXQV���
�

�
KLJK� OHYHOV� RI�FULPHV� DJDLQVW�
RWKHU� %ODFN� FRPPXQLW\� PHP�
EHUV�� GUXJ� VDOHV� DQG� FKHPLFDO�
GHSHQGHQF\��� 7KH� ORVV� RI� XQ�
SUHFHGHQWHG� %ODFN� \RXWK� WR� WKH�
FULPLQDO� MXVWLFH� V\VWHP�GHSOHWHV�
R�XU�FRPPXQLW\�IRXQGDWLRQ�WKDW�
EHFRPHV� G\VIXQFWLRQDO� \HDU� DI�
WHU�\HDU.”��
�
0RGHUDWHG� E\� 0\FKDO� 6OHGJH��
WKH�QLQH�SDQHO�GLVFXVVLRQ��ZKLFK�
LQFOXGHG�%ODFN�PDOH�FRPPXQLW\�
PHQWRUV�� SURJUDP�GLUHFWRUV�� DQG�
DFWLYLVWV� IURP� 4XHHQV�� %URRN�
O\Q�� 1HZ� -HUVH\�� 3KLODGHO�
SKLD�DQG�XSVWDWH�1HZ�<RUN�ZDV�
D� IUDQN��SRLJQDQW��HQJDJLQJ�DQG�
KRQHVW� FRQYHUVDWLRQ��� ,W� ZDV� D�
JUHDW� QHWZRUNLQJ� RSSRUWXQLW\�
IRU�WKH�HVWLPDWHG����SDUWLFLSDQWV�
WR� LGHQWLI\� DQG� GLVFXVVH� RE�
VWDFOHV� DQG� VROXWLRQV�� ʊ7KH�
/DQJVWRQ� +XJKHV� &RPPXQLW\�
/LEUDU\� LV� LQYHVWHG� LQ� KRVWLQJ�
VLPLODU�HYHQWV�RQ� WKLV�DQG�RWKHU�
FULWLFDO� LVVXHV� LQYROYLQJ� WKH�
%ODFN�)DPLO\”  sWDWHG�/DQJVWRQ��
�

�
+XJKHV� ([HFXWLYH� 'LUHFWRU�
$QGUHZ�3��-DFNVRQ��6HNRX�0R�
OHIL� %DDNR��� � )RU� PRVW� RI� WKH�
SDQHO� DQG� SDUWLFLSDQWV�� WKLV�ZDV�
WKHLU� ILUVW� YLVLW� WR� WKH� +XJKHV�
/LEUDU\��
�
$V� ZH� SUHSDUH� IRU� WKH� RIILFLDO�
ODXQFK�RI� WKH� FDPSDLJQ�� WKH� VH�
ULHV�ZLOO�FRQWLQXH� WR�EXLOG�FRP�
PXQLW\� DQG� SXEOLF� DZDUHQHVV�
ZLWK� SURJUDPPLQJ� GHVLJQHG� WR�
ERWK�HGXFDWH�DQG�HPSRZHU���7KH�
YLVLRQ� IRU� 7KH� 6WURQJHU�� 5HGH�
ILQLQJ� DQG� 5HLQYHQWLQJ� WKH�
6WURQJ�%ODFN�:RPDQ�&DPSDLJQ�
DQG� &RQIHUHQFH� LV� D� ��GD\� LQ�
WHUJHQHUDWLRQDO� FRQIHUHQFH� IR�
FXVHV� RQ� WKH� SK\VLFDO�� VRFLDO�
DQG�HPRWLRQDO�ZHOOQHVV�RI�%ODFN�
IHPDOHV� WKURXJK� GLDORJXH��
ZRUNVKRSV�� GHPRQVWUDWLRQV� DQG�
KHDOWK� VFUHHQLQJV�� ³6WURQJHU´�
HPSOR\V� D� KROLVWLF� DSSURDFK�
WKDW� LV� DOLJQHG� ZLWK� WKH� QRWLRQ�
WKDW�KHDOWK\�ZRPHQ�FUHDWH�KHDO�
WKLHU� IDPLOLHV� DQG� FRPPXQLWLHV��

3KRWR�O�WR�U��7KRPDV�6DSS��)RXQGHU��.DUHHP�'��6DSS�)RXQGDWLRQ���'DYLG�-HQNLQV��)RXQGHU��2UGHU�RI�7KH�)HDWKHU���
4XHHQV� &KDSWHU��� 'U�� 8PDU�$EGXOODK� -RKQVRQ� �3V\FKRORJLVW�� $IULFDQ�$PHULFDQ� 3V\FKRORJLFDO� DQG� (GXFDWLRQDO�
6HUYLFH� IRU� &KLOGUHQ���0DWWKHZ� 3�� 6WHYHQV� �)RXQGHU�� (PSRZHU� 7RGD\¶V� <RXWK��� %HUQDUG� *DVVDZD\� �3ULQFLSDO��
%R\V�DQG�*LUOV�+LJK�6FKRRO���)HOLVKD�0LFKHOOH�%HOO� �)RXQGHU��7K5L9H���&OLIIRUG�%��6LPPRQV��([HFXWLYH�'LUHF�
WRU�&R�)RXQGHU��7KH�%OXH�1LOH�3DVVDJH��,QF����0\FKDO�6OHGJH��&(2��7KH�6OHGJH�*URXS��,QF����.HQQHWK�%UDVZHOO�
�([HFXWLYH� 'LUHFWRU�)RXQGHU�� )DWKHUV�� ,QF����� 'HQQLV� 5DKLLP�:DWVRQ� �3UHVLGHQW�&(2�� &HQWHU� IRU� %ODFN� 6WXGHQW�
$FKLHYHPHQW�±�QRW�LQ�SKRWR����
)RU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�FRQIHUHQFH��SOHDVH�HPDLO�6WURQJHU����FRQIHUHQFH#JPDLO�FRP�
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7KH�0LQRULW\�5HSRUWHU�&RPHV�WR�<RUN�&ROOHJH�
%\�(OJLQ�.OXJK�

�
)UHGHULFN�*RRGLQJ��D�N�D��WKH�ʊ5DFH�'RFWRU”�

2Q�:HGQHVGD\�HYHQLQJ��$SULO��WK�������)UHGHULFN�*RRGLQJ��
(VTXLUH��D�N�D��ʊ7KH�5DFH�'RFWRU,”  HQWHUWDLQHG�DQG�LQVSLUHG�
WKH� <RUN� &ROOHJH� FRPPXQLW\� ZLWK� KLV� 0LQRULW\� 5HSRUWHU�
SUHVHQWDWLRQ�� � 7KH� 0LQRULW\� 5HSRUWHU�
�ZZZ�PLQRULW\UHSRUWHU�FRP�� LV� D� PHGLD� OLWHUDF\� HQWHUSULVH�
WKDW� SURYRNHV� FULWLFDO� WKLQNLQJ� FRQFHUQLQJ� FRPPRQ� UDFLDO�
FKDUDFWHU� SDWWHUQV� RU� DUFKHW\SHV� LQ� PDLQVWUHDP� PRYLHV���
*RRGLQJ¶V� SUHVHQWDWLRQ� TXLFNO\� GUHZ� WKH� DWWHQWLRQ� RI� VWX�
GHQWV�E\�WKH�XVH�RI�PHGLD�LPDJHV��KXPRU��DQG�HYHQWXDO�SUR�
JUHVVLRQ�WR�WKH�PRUH�VHULRXV�DQG�LPPHGLDWHO\�UHOHYDQW�LVVXHV�
WKDW�GHPDQG�D�FULWLFDO�DQDO\VLV�RI�UDFH���7KURXJK�FDUHIXO�XVH�
RI� KLV� PLQRULW\� FKDUDFWHU� DUFKHW\SHV�� *RRGLQJ� H[SODLQHG�
KRZ� VHHPLQJO\� KDUPOHVV�� EXW� SHUVLVWHQW�� PHGLD� LPDJHV� OD\�
WKH� LGHRORJLFDO� IRXQGDWLRQ�IRU�FRQWLQXHG�VRFLDO� LQHTXDOLWLHV���
$GGLWLRQDOO\�� KH� H[SODLQHG� WKDW� GHVWUXFWLYH� VWHUHRW\SHV� DUH�
H[SRUWHG� WKURXJKRXW� WKH� ZRUOG� DQG� WKHUHIRUH� PXFK� PRUH�
FRPSUHKHQVLYH�ZKHQ� LPSODQWLQJ� QHJDWLYH� LGHDV� FRQFHUQLQJ�
PLQRULW\�SRSXODWLRQV��SDUWLFXODUO\�$IULFDQ�$PHULFDQV����6WX�
GHQWV� VDW� PHVPHUL]HG� WKURXJKRXW� *RRGLQJ¶V� SUHVHQWDWLRQ�
DQG�ZHUH�KLJKO\�LQWHUDFWLYH�GXULQJ�WKH�WLPH�IRU�TXHVWLRQ�DQG�
DQVZHU��7UXO\��DV�*RRGLQJ�VWDWHG��WKH\�ZLOO�QHYHU�VHH�PRYLHV�
WKH�VDPH�ZD\�DJDLQ��
�

�
'U��5RGJHUV�3UHVHQWV�5HVHDUFK�RQ�&KLOG�6H[XDO�$EXVH��
�
2Q�$SULO����������'U��6HOHQD�7��5RGJHUV��$VVLV�
WDQW�3URIHVVRU�RI�6RFLDO�:RUN��SUHVHQWHG�KHU�UH�
VHDUFK�SDSHU�WLWOHG�� ,PDQL�'UHDP��3RVWWUDXPDWLF�
*URZWK� DQG� 6SLULWXDO� :HOO�%HLQJ� LQ� $IULFDQ�
$PHULFDQ�$GXOW�6XUYLYRUV�RI�&KLOGKRRG�6H[XDO�
$EXVH�DW�7KH�1DWLRQDO�$VVRFLDWLRQ�RI�%ODFN�6R�
FLDO�:RUNHUV�³.HHSHUV�RI�WKH�9LOODJH��7KH�5ROH�
IRU�&RPPXQLW\�2UJDQL]HUV”  ��QG�$QQXDO�&RQIH�
UHQFH�� � 7KH� DQQXDO� IRUXP�ZDV� KRVWHG� LQ� 3KLOD�
GHOSKLD��3$��7KH�1DWLRQDO�$VVRFLDWLRQ�RI�%ODFN�
6RFLDO�:RUNHUV� ,QF�� LV� FRPPLWWHG� WR� HQKDQFLQJ�
WKH� TXDOLW\� RI� OLIH� DQG� HPSRZHULQJ� SHRSOH� RI�
$IULFDQ�DQFHVWU\� WKURXJK�DGYRFDF\��KXPDQ�VHU�
YLFHV�GHOLYHU\��DQG�UHVHDUFK�ZZZ�QDEVZ�RUJ��
�

�
2Q� 6HSWHPEHU� ���� ������ 'U�� 5RGJHUV� ZDV� DQ�
LQYLWHG� SDQHOLVW� DW� 7KH� ,QWHUQDWLRQDO� %ODFN�
:RPHQ¶V�&RQJUHVV� �,%:&����WK�$QQXDO�&RQIH�
UHQFH�� ³:HDYHG� LQ� WKH� )DEULF�� $� :KROLVWLF�
3HUVSHFWLYH�RQ�9LROHQFH�$JDLQVW�%ODFN�:RPHQ.”  
8QPDVNLQJ� 6HFUHWV� RI� &KLOGKRRG� $EXVH�� 7KH�
0LGGOH�3DVVDJH� WR�6SLULWXDO�:HOO�%HLQJ�DPRQJ�
$IULFDQ�$PHULFDQ� ZRPHQ� ZLWK� H[SHULHQFHV� RI�
&KLOGKRRG� 6H[XDO� $EXVH� ZDV� WKH� IRFXV� RI� 'U��
5RGJHUV¶� WDON�� �7KH�\HDUO\�FRQIHUHQFH�ZDV�KHOG�
LQ�1RUIRON��9$���7KH�,%:&¶V�YLVLRQ�LV��WR�EULQJ�
IRUWK� H[HPSODU\�PRGHOV�RI�$IULFDQ�:RPDQKRRG�
E\� GHILQLQJ� RXUVHOYHV� DQG� LPSURYLQJ� RXUVHOYHV�
WKURXJK� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF� HPSR�
ZHUPHQW�ZZZ�LEZF�XV���

�
6RPH�RI� WKH�QHZ�FODVVHV�LQ� WKH�QHZ�PDMRU�DUH��7KH�8QIRUJLYLQJ�0LUURU��5DFH�DQG�5DFLVP�LQ�
&RQWHPSRUDU\� 6RFLHW\�� ,QWHUVHFWLRQV�� %ODFN� :RPHQ� LQ� WKH� $WODQWLF� :RUOG�� &RQWHPSRUDU\�
/HJDF\� RI� 6ODYHU\� LQ� WKH� 8�6��� (QYLURQPHQWDO� -XVWLFH� LQ� 1RUWK� $PHULFD�� $IULFD� DQG� WKH�������
&ROXPELDQ�([FKDQJH��+HULWDJH��&XOWXUH��DQG�0HPRU\��5DFH��+RXVLQJ��DQG�&RPPXQLW\��DQG�
%R\V�WR�0HQ��IURP�%ODFN�0DFKR�WR�%ODFN�0DOH�)HPLQLVW��
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&DULEEHDQ�&ODVV�9LVLWV�6FKRPEXUJ�&HQWHU�
0LFKDHO�6KDUSH�
�

�
�
2Q�2FWREHU�����������'U��6KDUSH�
DFFRPSDQLHG� KLV� VWXGHQWV� IURP�
KLV�QHZ�FRXUVH�$GYDQFHG�7RSLFV�
LQ� 3ROLWLFDO� 6FLHQFH� �3RO� ������
/LIH� LQ� 'HEW�� WKH� 3ROLWLFV� RI� WKH�
&DULEEHDQ� IRU� D� SUHVHQWDWLRQ� E\�
VHQLRU� OLEUDULDQ� 0V�� $OLVRQ�
4XDPPLH�RQ�KRZ�WR�GR�UHVHDUFK�
DW�WKH�6FKRPEXUJ�&HQWHU�IRU�5H�
VHDUFK� LQ� %ODFN� &XOWXUH� LQ� +DU�

OHP�� 'U�� 6KDUSH� DUUDQJHG� DQG�
SODQQHG� WKLV� WULS� ERWK� WR� VKRZ�
VWXGHQWV� VRPH� RI� WKH� UHVRXUFHV�
DYDLODEOH� WRZDUGV� GRLQJ� WKH� UH�
VHDUFK� IRU� WKHLU� FODVV� SUHVHQWD�
WLRQV� DQG� UHVHDUFK� SDSHUV� DQG� WR�
H[SRVH� WKHP� WR� WKH� ZRQGHUIXO�
ZRUOG�RI��WKH�6FKRPEXUJ�ORFDWHG�
LQ�KLVWRULF�+DUOHP���$W�WKH�HQG�RI�
WKH� HYHQLQJ�� 'U�� 6KDUSH� DQG� KLV�

VWXGHQWV� KDG� WKH� SOHDVXUH� RI�
PHHWLQJ�6FKRPEXUJ�'LUHFWRU�'U��
+RZDUG� 'RGVRQ� �LQ� SKRWR�
DERYH���ZKR�� DW� WKH� LQYLWDWLRQ� RI�
3URIHVVRU� 9DOHULH� $QGHUVRQ��
(QJOLVK��VSRNH�DW�D�<RUN�$IULFDQ�
$PHULFDQ�5HVRXUFH�&HQWHU�HYHQW�
RQ�2FWREHU������������2ULJLQDOO\�
3XEOLVKHG� LQ� $FDGHPLF� $IIDLUV�
1RYHPEHU�������

�
�
7KH�$IULFDQ�$PHULFDQ�5HVRXUFH�&HQWHU�KDV�D�IXOO�&DOHQGDU�RI�$FWLYLWLHV�IRU�WKH�IDOO��&ROORTXLXP�
6HULHV��)LOP�6HULHV��ILHOGWULSV��SUHVHQWDWLRQV��DQG�ZRUNVKRSV��(�PDLO�LQWHULP�FRRUGLQDWRU��
PVFKXOOHU#\RUN�FXQ\�HGX�WR�MRLQ�RXU�PDLOLQJ�OLVW��
�
)RU�WKH�IDOO��WKH�&HQWHU�LV�RSHQ�0RQGD\V�WKURXJK�7KXUVGD\V�������DQG�)ULGD\V�������
�
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%ODFN�:RPHQ�RI�*UHDW�:RUWK�

�
/�WR�5��0RQLFD�3ULQJOH��'HSXW\�&KLHI�RI�6WDII�IRU�1HZ�<RUN�
6WDWH�6HQDWRU�+RQRUDEOH�6KLUOH\�/��+XQWOH\���9LYLDQ�&RRN�
�1HZ�<RUN�6WDWH�$VVHPEO\ZRPDQ���*UDFH�2JLHKRU¶HQRPD�
�1XUVH�(GXFDWRU��(OPKXUVW�+RVSLWDO���6HOHQD�7��5RGJHUV��$V�
VLVWDQW�3URIHVVRU�RI�6RFLDO�:RUN�<RUN�&ROOHJH�RI�WKH�&LW\�8QL�
YHUVLW\�RI�1HZ�<RUN��3KRWR�FRXUWHV\�RI�/HOLR�'DOHQ�
FRXU�5RFKGDOH�%XOOHWLQ�

�
O�WR�U��5XEHQ�:LOOV��1<&�&RXQFLO�0HPEHU����WK�
'LVWULFW���6HOHQD�7��5RGJHUV��$$5&�0HP�
EHU�$VVLVWDQW�3URIHVVRU�RI�6RFLDO�:RUN���$QWKRQ\�
$QGUHZV�-U���$$5&�0HPEHU�$VVLVWDQW�'LUHFWRU�
RI�6WXGHQW�$FWLYLWLHV�DQG�&DPSXV�3URJUDP�
PLQJ�4XHHQV�'LVWULFW�/HDGHU���3KRWR�FRXUWHV\�RI�
/HOLR�'DOHQFRXU�5RFKGDOH�%XOOHWLQ�
�

�
2Q�0DUFK�����������'U��5RGJHUV��
D�PHPEHU�RI�WKH�,QWHUGLVFLSOLQDU\�
$GYLVRU\� %RDUG� IRU� WKH� $IULFDQ�
$PHULFDQ� 5HVRXUFH� &HQWHU�
&RPPLWWHH� �$$5&� &RPPLWWHH��
DQG�$VVLVWDQW�3URIHVVRU�RI�6RFLDO�
:RUN�DW�<RUN�&ROOHJH��6FKRRO�RI�
+HDOWK� DQG� %HKDYLRUDO� 6FLHQFHV��
ZDV� DQ� LQYLWHG� GLVWLQJXLVKHG� SD�
QHOLVW� IRU� WKH� 5RFKGDOH� 9LOODJH�
:RPHQ� +LVWRU\� 0RQWK� )RUXP���
6KH� KDG� WKH� KRQRU� WR� VLW� DW� WKH�
'DLV� ZLWK� %ODFN� ZRPHQ� WUDLO�
EOD]HUV�� �7KH\�GLVFXVVHG�WKH� OHJ�
DF\�� VWUXJJOHV�� VRFLDO� LVVXHV�� DQG�
FROOHFWLYH�YLVLRQ�IRU�%ODFN�:RP�
HQ�RI�*UHDW�:RUWK��
�
$PRQJ�WKH�GLVWLQJXLVKHG�SDQHOLVW�
ZDV� 'U�� 0DULD� +XEEDUG� RI� WKH�
*UHDWHU� %HWKHO� &RPPXQLW\� 'H�
YHORSPHQW� &RUSRUDWLRQ�� � 'U��

+XEEDUG�LV�D�GHVFHQGDQW�RI�0DU\�
0F/HRG� %HWKXQH�&RRNPDQ�� 'U��
0DU\� 0F/HRG� %HWKXQH�
&RRNPDQ� ������������� $IULFDQ�
$PHULFDQ�JUHDW�HGXFDWRUV��GLVWLQ�
JXLVKHG�DGYLVHU�WR�VHYHUDO�$PHU�
LFDQ� SUHVLGHQWV�� DQG� D� SLRQHHU�
DQG� DPEDVVDGRU� RI� UDFLDO� HTXDOL�
W\�� � +RQRUDEOH� 1HZ� <RUN� $V�
VHPEO\ZRPDQ� 9LYLDQ� &RRN�� D�
FKDPSLRQ� IRU� <RUN� &ROOHJH� RI�
WKH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN�
DQG� WKH� 4XHHQV� FRPPXQLW\�� LV�
UHFRJQL]DEOH�IRU�KHU�PDMRU�UROH�LQ�
WKH� RSHQLQJ� RI� WKH� $$5&� LQ�
������ � +RQRUDEOH� $VVHPEO\ZR�
PDQ� 9LYLDQ� &RRN� DQG� 0RQLFD�
3ULQJOH��'HSXW\�&KLHI�RI�6WDII�IRU�
1HZ�<RUN�6WDWH�6HQDWRU�+RQRUD�
EOH�6KLUOH\�/��+XQWOH\� EHVWRZHG�
0UV�� (OL]DEHWK� 6LQJOHWRQ�� DJH�
����� ZLWK� D� SURFODPDWLRQ� DQG�

FLWDWLRQ� IRU� KHU� JUHDW�ZRUWK� DV� D�
SURPLQHQW�%ODFN�ZRPHQ�DQG� WKH�
ROGHVW� UHVLGHQW� LQ� 5RFKGDOH� 9LO�
ODJH�� 'U�� *UDFH� 2JLHKRU¶HQRPD��
3UHVLGHQW�RI� WKH�1LJHULDQ�1XUVHV�
$VVRFLDWLRQ� RI� 86$�� ,QF�� DQG�
QXUVH�HGXFDWRU�DW�(OPKXUVW�+RV�
SLWDO�� 4XHHQV� 1<� KDV� RYHU� ���
\HDUV� RI� H[SHUWLVH� LQ� WKH� KHDOWK�
FDUH� ILHOG�� � 6KH� GLVFXVVHG� WKH�
VWDJJHULQJ� UDWH� RI� GLDEHWHV� DQG�
KLJK�EORRG�SUHVVXUH� LQ� WKH�%ODFN�
FRPPXQLW\� DQG� RIIHUHG� UHFRP�
PHQGDWLRQV� WR� SURPRWH� KHDOWK\�
KDELWV�DQG�OLYLQJ���6KH�JUDFLRXVO\�
VSRNH� DERXW� KHU� MRXUQH\� IURP�
1LJHULD��:HVW�$IULFD�WR�WKH�8QLW�
HG�6WDWHV�RI�$PHULFD�DQG�WKH�VLJ�
QLILFDQW� UROH� RI� KHU� IDPLO\�� SDU�
WLFXODUO\� KHU� KXVEDQG� GXULQJ� WKH�
WUDQVLWLRQ��
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'U�� 5RGJHUV� GLVFXVVHG� KHU� UH�
VHDUFK� RQ� FKLOG� VH[XDO� DEXVH� LQ�
WKH� %ODFN� &RPPXQLW\�� FRQILUP�
LQJ� QDWLRQDO� VWDWLVWLFV� WKDW� FKLOG�
UHQ�EHWZHHQ�����\HDUV�RI�DJH�DUH�
PRVW� YXOQHUDEOH� WR� FKLOG� VH[XDO�
DEXVH�� � 5HVXOWV� IURP� 'U�� 5RGJ�
HUV¶� UHVHDUFK�DOVR�FRQFOXGHG� WKDW�
���SHUFHQW�RI�SDUWLFLSDQWV� LGHQWL�
ILHG� WKHLU�SHUSHWUDWRU�DV� D� IDPLO\�

PHPEHU��RU�VRPHRQH� WKH\�FRQVL�
GHUHG� IDPLO\�� ,I� ZH� FDQ� ELUWK� D�
QDWLRQ��WKHQ�VXUHO\�ZH�FDQ�HUDGL�
FDWH�FKLOG�VH[XDO�DEXVH��
�
1HZ�<RUN�&LW\�&RXQFLO�0HPEHU��
5XELQ� :LOOV� DORQJ� ZLWK� $$5&�
$GYLVRU\�%RDUG�PHPEHU� $QWKR�
Q\� $QGUHZV� ZHUH� DOVR� GLVWLQ�
JXLVKHG�SDQHOLVW�DW�WKH�:RPHQ�RI�

*UHDW� :RUWK� IRUXP�� 0U�� $Q�
GUHZV�� 4XHHQV� 'LVWULFW� /HDGHU�
DQG� $VVLVWDQW� DQG� 'LUHFWRU� RI�
6WXGHQW� $FWLYLWLHV� DQG� &DPSXV�
3URJUDPPLQJ�� DIILUPHG� WKH� LP�
SRUWDQFH� RI� PHQ� MRLQLQJ� ZRPHQ�
LQ� WKH� GLVFXVVLRQ� DQG� FROOHFWLYH�
YLVLRQ���

�
<RUN�&ROOHJH�6WXGHQWV�UHDFKLQJ�JUHDWHU�KHLJKWV�
�
6LQFH�6SULQJ������� WKH�5HVRXUFH�
&HQWHU�KDV�KRVWHG�D�FRQYHUVDWLRQ�
EHWZHHQ� IDFXOW\� DQG� VWXGHQWV�
DERXW�JUDGXDWH�VFKRRO��6LQFH�WKDW�
WLPH� KXQGUHGV� RI� VWXGHQWV� KDYH�
KHDUG� DGYLFH� DERXW� FKRRVLQJ�
VFKRROV��ZULWLQJ� WKH�DSSOLFDWLRQV��
ZULWLQJ� SHUVRQDO� VWDWHPHQWV�� DQG�
KDYH� JRWWHQ� LQIRUPDWLRQ� DERXW�
IXQGLQJ�RSSRUWXQLWLHV���
�
)DFXOW\�PHPEHUV�IURP�GLYHUVH�
HGXFDWLRQDO�EDFNJURXQGV�FRQWLQ�
XH�WR�VKDUH�WKHLU�H[SHULHQFHV�ZLWK�
VWXGHQWV��
�
.DWKDUL\D�0RNUXH��3V\FKRORJ\��
0\FKHO�1DPSK\��(QJOLVK���
6HOHQD�5RGJHUV��6RFLDO�:RUN��
0DUN�6FKXOOHU��$IULFDQ�$PHUL�
FDQ�6WXGLHV�$QWKURSRORJ\��

;LDRGDQ�=KDQJ��6RFLRORJ\��
�
2Q�0DUFK� ��� ������ IDFXOW\�ZHUH�
MRLQHG� E\�6WHSKHQ�6PLWK��JUDGX�
DWH� VWXGHQW� DW� WKH�*UDGXDWH�&HQ�
WHU�� 6PLWK� WDONHG� DERXW� WKH� &8�
1<� 3LSHOLQH�� <RUN� &ROOHJH� VWX�
GHQWV�ZKR�ZHQW� WKURXJK�WKH�SUR�
JUDP� DOVR� VKDUHG� WKHLU� H[SH�
ULHQFHV�� ZKR� KDYH� ZRUNHG� ZLWK�
3URI��1DPSK\���
�
7KH�&81<�3LSHOLQH�3URJUDP� LV�
DGPLQLVWHUHG� E\� WKH� 2IILFH� RI�
(GXFDWLRQDO� 2SSRUWXQLW\� DQG�
'LYHUVLW\�3URJUDPV��2(2'3��DW�
WKH� *UDGXDWH� &HQWHU� ±� &81<���
7KH�SURJUDP�LV�GHVLJQHG�WR�SUR�
YLGH� HGXFDWLRQDO� DQG� ILQDQFLDO�
VXSSRUW�WR�VWXGHQWV�ZKR�DUH�FXU�

UHQWO\� XQGHUUHSUHVHQWHG� LQ� RXU�
QDWLRQ¶V� 8QLYHUVLWLHV�� � 8QGHU�
JUDGXDWHV�IURP�XQGHUUHSUHVHQWHG�
JURXSV�LQWHUHVWHG�LQ�SXUVXLQJ�WKH�
3K�'��LQ�SUHSDUDWLRQ�IRU�FROOHJH�
OHYHO� WHDFKLQJ� DQG� DGYDQFHG� UH�
VHDUFK� LQ� DQ\� GLVFLSOLQH� H[FHSW�
ODZ� DQG� PHGLFLQH� DUH� HQFRXU�
DJHG�WR�DSSO\����

7KLV� JUHDWHU� LQWHUHVW� SDLG� RII��
)LYH� <RUN� &ROOHJH� VWXGHQWV� DW�
WHQGHG�WKH�3LSHOLQH�3URJUDP�WKLV�
\HDU��

)RU� LQIRUPDWLRQ� DERXW� WKH�����
&81<� 3LSHOLQH� SURJUDP�� YLVLW�
KWWS���ZHE�JF�FXQ\�HGX�RHRGS�SL
SHOLQH�DVS��

�
<RUN�&ROOHJH�DQG�+DLWL��DQ�2QJRLQJ�(QJDJHPHQW�
�
7KH� $IULFDQ� $PHULFDQ� 5HVRXUFH�
&HQWHU� KRVWHG� VHYHUDO� HYHQWV� RQ�
+DLWL�LQ����������VLQFH�WKH�GHYDV�
WDWLQJ� HDUWKTXDNH� WKDW� NLOOHG� DV�
PDQ\�DV���������SHRSOH��<RUN�LV�
RQH� RI� WKH� IHZ� FROOHJHV� ZLWK� D�
+DLWLDQ� &UHROH� SURJUDP�� FRRUGL�
QDWHG�E\�'U��-HDQ�)UDQoRLV��<RUN�
VHUYHV� D� ODUJH� +DLWLDQ� VWXGHQW�
SRSXODWLRQ�DQG�WKH�QHLJKERUKRRG��
-DPDLFD�4XHHQV��KDV�D� ODUJH�DQG�
JURZLQJ�+DLWLDQ�FRPPXQLW\���
�

2Q� 1RYHPEHU� ���� ������ WZR�
GD\V� EHIRUH� WKH� DQQLYHUVDU\� RI�
WKH� ILQDO� EDWWOH� RI� WKH� +DLWLDQ�
5HYROXWLRQ� LQ� ����� WKDW� HQGHG�
VODYHU\� DQG� HVWDEOLVKHG� WKH�
ZRUOG¶V� ILUVW� IUHH� EODFN� UHSXEOLF��
<RUN� LQYLWHG� VHYHUDO� DFWLYLVWV� WR�
GLVFXVV� WKH� RQ�WKH�JURXQG� HDUWK�
TXDNH� UHVSRQVH�� %HFDXVH� WKH�
HYHQW�KDG�RYHU�����SHRSOH��LW�ZDV�
KHOG� LQ� WKH� $WULXP�� 3URI��
)UDQoRLV� EHJDQ� WKH� HYHQW� DQG�
PRGHUDWHG� WKH� GLVFXVVLRQ� WKDW�

LQFOXGHG�3URI��0DUN�6FKXOOHU�DQG�
VHYHUDO� +DLWLDQ� DFWLYLVWV� LQ� 1HZ�
<RUN�&LW\��5D\�/DIRUHVW��:%$,��
3DFLILFD� 5DGLR�� $)6&0(��� /LO\�
&HUDW� �+DLWLDQ� :RPHQ� IRU� +DL�
WLDQ� 5HIXJHHV��� DQG� /LRQHO� /H�
JURV� �.LQJVERURXJK� &RPPXQLW\�
&ROOHJH� DQG� DOVR� WKH� KRVW� RI� WKH�
ILUVW� +DLWLDQ� UDGLR� SURJUDP� LQ�
1HZ�<RUN��� DQG�VROLGDULW\� DFWLY�
LVW�/LVD�'DYLV� �0$'5(��&81<�
/DZ�6FKRRO���7KH�GLVFXVVLRQ� IR�
FXVHG� RQ� WKH� FRQGLWLRQV� LQ� WKH�
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LQWHUQDOO\�GLVSODFHG�SHRSOH��,'3��
FDPSV�� LQFOXGLQJ� D� ULVH� LQ� UDSH�
DQG�RWKHU�JHQGHU�EDVHG�YLROHQFH���
�
,Q�WKH�6SULQJ��WKH�5HVRXUFH�&HQ�
WHU� KRVWHG� WKUHH� +DLWL� HYHQWV��
<RUN�ZDV�KRQRUHG� WR�KDYH� ORQJ�
WLPH� DFWLYLVW� ZLWKLQ� +DLWL�� 5H\�
QHOG� 6DQRQ�� WR� GLVFXVV� WKH�
PRYHPHQW� RI� SHRSOH�ZLWKLQ� ,'3�
FDPSV�WR�GHPDQG�KRXVLQJ��1HZV�
IURP�+DLWL��ZKLFK� H[SHULHQFHG� D�
GHYDVWDWLQJ� HDUWKTXDNH�� KDG� DOO�
EXW� GLVDSSHDUHG� E\� 0DUFK� ���
������WKH�GD\�RI�6DQRQ¶V�SUHVHQ�
WDWLRQ�� 'HVSLWH� WKLV�� +DLWL� VWLOO�
H[SHULHQFHG� DQ�RQJRLQJ�KXPDQL�
WDULDQ�FULVLV�WKDW�LQFOXGHV�FKROHUD��
NLOOLQJ� PRUH� WKDQ� ������ DV� RI�
VXPPHU������±�D�GLVHDVH�EURXJKW�
WR� +DLWL� ODVW� 2FWREHU� E\� 8�1��
WURRSV�� $W� OHDVW� �������� VWLOO�
OLYHG� LQ� PDNHVKLIW� FDPSV�� XQGHU�
WHQWV� DQG� WDUSV�� ZLWK� DOPRVW� QR�
SURJUHVV�RQ�UHEXLOGLQJ�SHUPDQHQW�
KRXVLQJ�� &RQIURQWLQJ� WKLV�� D�
JURZLQJ� PRYHPHQW� LV� RUJDQL]HG�
WR�DGYRFDWH�IRU�,'3V¶�ULJKWV���
�
5H\QHOG� 6DQRQ� ZDV� D� IRXQGLQJ�
PHPEHU�RI�)5$..$��D�FRDOLWLRQ�
RI� ��� JUDVVURRWV� JURXSV� IRXQGHG�
LQ�0DUFK�������WZR�PRQWKV�DIWHU�
WKH� HDUWKTXDNH�� %HIRUH� WKLV�� 6D�
QRQ�KDV�EHHQ�D�IRXQGLQJ�PHPEHU�
RI�D�UDQJH�RI�FLYLO�VRFLHW\�JURXSV��
LQFOXGLQJ�&KDQGqO� �SRSXODU� HGX�

FDWLRQ��� $WqQ� 2XYUL\H� �ZRUNHUV¶�
ULJKWV��� 6DQRQ� KDV� WKUHH� GHFDGHV�
RI� H[SHULHQFH� DV� D� FRPPXQLW\�
DQLPDWRU��FRRUGLQDWRU��RU�FRQVXO�
WDQW� IRU� D� UDQJH� RI� ORFDO� DQG� LQ�
WHUQDWLRQDO�JURXSV��
�
2Q�0DUFK�����WKH�5HVRXUFH�&HQ�
WHU�KRVWHG�D�WDON�E\�3URI��9DOHULH�
.DXVVHQ�� ʊ2FFXSDWLRQ�� 6SDFH��
DQG� 6XUYHLOODQFH� LQ� 3RVW�
(DUWKTXDNH� +DLWL.”   .DXVVHQ�
SODFHG� SRVW�HDUWKTXDNH� FRQGL�
WLRQV�DQG�KXPDQLWDULDQ�DLG�LQ�WKH�
KLVWRULFDO�FRQWH[W�RI�86�LPSHULDO�
LVP�� VSHFLILFDOO\� WKH�86�RFFXSD�
WLRQ� RI� ��������� 6KH� GLVFXVVHG�
KRZ�VRPH�RI�WKH�HIIHFWV�DQG�SROL�
FLHV� RI� WKH� RFFXSDWLRQ� OHG� WR� WKH�
ʊPDQ�PDGH”  GLVDVWHU�RI�WKH������
HDUWKTXDNH� �UXUDO�XUEDQ� PLJUD�
WLRQ�� WKH� FHQWUDOL]DWLRQ� RI� JRY�
HUQPHQW�� VHUYLFHV�� DQG� FDSLWDO� LQ�
3$3�� ʊPRGHUQL]DWLon”   RI� SROLFH�
VXUYHLOODQFH� DQG� SRSXODWLRQ� FRQ�
WURO���)LQDOO\��VKH�VXJJHVWHG�ZD\V�
WKDW� WKH�SRVW�HDUWKTXDNH�PRPHQW�
�IDLOXUHV� RI� QHROLEHUDO� KXPDQLWD�
ULDQ� DLG� DQG� GHYHORSPHQW� SODQV��
PRGHO�WKH�VKLIW�LQ�86�FRORQLDOLVP�
IURP� WKH� VR�FDOOHG� ʊFLYLOL]LQJ�
SURMHFW”   RI� HDUO\� WZHQWLHWK� FHQ�
WXU\� WR� WKH�SRVW�FRORQLDO�EHQHYR�
OHQW�LPSHULDOLVP�RI�WRGD\���
�
.DXVVHQ�LV�DQ�DVVRFLDWH�SURIHVVRU�
RI� )UHQFK� DW� WKH� 8QLYHUVLW\� RI�

0LVVRXUL�&ROXPELD�� 6KH� LV� WKH�
DXWKRU� RI� 0LJUDQW� 5HYROXWLRQV���
+DLWLDQ� /LWHUDWXUH�� *OREDOL]D�
WLRQ�� DQG� 86� ,PSHULDOLVP� �/H[�
LQJWRQ�%RRNV����������
�
'LVWLQJXLVKHG� /HFWXUHU� RI� 3ROLWL�
FDO� 6FLHQFH�� ORQJWLPH� $IULFDQ�
$PHULFDQ� DFWLYLVW� 'U�� 5RQ� 'D�
QLHOV�KDV�IRXQGHG�PDQ\�RUJDQL]D�
WLRQV�� )RU� RYHU� D� GHFDGH� KH� KDV�
EHHQ�LQYROYHG�LQ�+DLWL�VROLGDULW\��
+H�KDV�OHG�GR]HQV�RI�GHOHJDWLRQV�
RI� $IULFDQ� $PHULFDQ� EXVLQHVV��
SROLWLFDO�� DQG� PHGLD� OHDGHUV� WR�
+DLWL�� +H� RUJDQL]HG� DQ� HYHQW� DW�
WKH�5HVRXUFH�&HQWHU�RQ�$SULO�����
������ʊ+DLWL�DIWHU�WKH�(OHFWLRQ�RI�
D�1HZ�3UHVLGHQW.”  0XFK� LV� KDS�
SHQLQJ�LQ�+DLWL�LQ�WKH�\HDU�������
WKH�5HWXUQ�RI�%DE\�'RF�� WKH�5H�
WXUQ� RI� 3UHVLGHQW� $ULVWLGH�� WKH�
HOHFWLRQ�RI�LWV�QH[W�SUHVLGHQW��DQG�
FRQWLQXLQJ� FULVHV� LQ� WKH� HDUWK�
TXDNH¶V� DIWHUPDWK�� 7KLV� HYHQW�
IHDWXUHG� SUHVHQWDWLRQV� E\� <RUN�
&ROOHJH� VWXGHQW� 1DWDVKD� /HZLV�
ZKR� YLVLWHG� +DLWL� LQ� 2FWREHU��
������ H[FHUSWV� IURP� DZDUG� ZLQ�
QLQJ� MRXUQDOLVW� �� ILOPPDNHU�+HUE�
%R\G� DQG� (GGLH� +DUULV
� GRFX�
PHQWDU\� RQ� +DLWL�� DQG� REVHUYD�
WLRQV�E\�-HDQ�)UDQFRLV��$VVRFLDWH�
3URIHVVRU�'HSDUWPHQW�RI�)RUHLJQ�
/DQJXDJHV�DQG�'U��'DQLHOV��ZKR�
IRXQGHG�+DLWL�6XSSRUW�3URMHFW��

�
0((7�285�)$&8/7<�$'9,625<�&200,77((�
�
0HVILQ�$UD\D�LV�$VVRFLDWH�3URIHVVRU�RI�$IULFDQ�$PHULFDQ�6WXGLHV�DW�<RUN��ZKHUH�KH�WHDFKHV�LQWUR�WR�$IULFD��WKH�
%ODFN�)DPLO\��%ODFN�5HYROXWLRQDU\�7KRXJKW��DQG�+LVWRULRJUDSK\�LQ�%ODFN�6WXGLHV��+H�SURGXFHG�QXPHURXV�VFKRODUO\�
ZRUNV�RQ�(WKLRSLD�DQG�(ULWUHD�IURP�D�SROLWLFDO�VFLHQFH�SHUVSHFWLYH��KLV�QH[W�ERRN�DQDO\]HV�(ULWUHDQ�QDWLRQDOLVP��
�
0DUWLQ�$WDQJDQD�KROGV�D�3K��'��LQ�+LVWRU\�IURP�WKH�8QLYHUVLW\�RI�3DULV���6RUERQQH��)UDQFH���D�0�$��LQ�+LVWRU\�
IURP�WKH�8QLYHUVLW\�RI�3DULV�;�1DQWHUUH��)UDQFH���DQG�D�%�$��IURP�WKH�8QLYHUVLW\�RI�<DRXQGp��&DPHURRQ���+H�LV�
FXUUHQWO\�DQ�$VVRFLDWH�3URIHVVRU�RI�+LVWRU\�DW�<RUN�&ROOHJH�DQG�7KH�*UDGXDWH�&HQWHU�RI�WKH�&LW\�8QLYHUVLW\�RI�1HZ�
<RUN��+LV�UHVHDUFK�LQWHUHVWV�IRFXV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�:HVW�$IULFD�DQG�(XURSH�ZLWK�D�VSHFLDO�HPSKDVLV�RQ�
)UDQFR�&DPHURRQLDQ�UHODWLRQV��+H�LV�WKH�DXWKRU�RI�7KH�(QG�RI�)UHQFK�5XOH�LQ�&DPHURRQ�DQG�&DSLWDOLVPH�HW�1DWLR�
QDOLVPH�DX�&DPHURXQ�DX�OHQGHPDLQ�GH�OD�6HFRQGH�*XHUUH�0RQGLDOH��)UHQFK�,QYHVWPHQW�LQ�&RORQLDO�&DPH�
URRQ��DQG�DUWLFOHV�SXEOLVKHG�LQ�0DWpULDX[�3RXU�O
+LVWRLUH�GH�1RWUH�7HPSV��$IULFDQ�6WXGLHV�5HYLHZ��DQG�7KH�&DQD�
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GLDQ�-RXUQDO�RI�$IULFDQ�6WXGLHV��,Q�DGGLWLRQ�WR�GRLQJ�UHVHDUFK�DQG�WHDFKLQJ��'U��$WDQJDQD�LV�DQ�DFFRPSOLVKHG�PXVL�
FLDQ�ZKR�KDG�ZRUNHG�ZLWK�DUWLVWV�VXFK�DV�3DXO�6LPRQ��-HDQ�/XF�3RQW\��0DQ\�'LEDQJR��DQG�5RQDOG�6KDQQRQ�-DFN�
VRQ��+H�IUHTXHQWO\�SHUIRUPV�ZLWK�EDQG�ʊ$IULFDQ�%OXH�1RWH�”  +LV�VROR�DOEXPV�LQFOXGH�2\HQJD�)DP�DQG�0RW�6RQJR��
�
&ROHHQ�&OD\�LV�$VVRFLDWH�3URIHVVRU�RI�WKH�'HSDUWPHQW�RI�7HDFKHU�(GXFDWLRQ�DW�<RUN��'U��&OD\�WHDFKHV�FRXUVHV�LQ�
OLWHUDF\�GHYHORSPHQW��FKLOG�DQG�DGROHVFHQW�GHYHORSPHQW�DQG�WHDFKLQJ�DQG�OHDUQLQJ�LQ�XUEDQ�VFKRROV�DQG�VXSHUYLVHV�
VWXGHQW�WHDFKHUV��)URP������������VKH�ZDV�DQ�$VVRFLDWH�3URIHVVRU�RI�(GXFDWLRQ�DW�&81<�0HGJDU�(YHUV�&ROOHJH��
)URP�����������VKH�ZDV�WKH�&RRUGLQDWRU�RI�(GXFDWLRQDO�3URJUDPV�DQG�5HVHDUFK�DW�WKH�&DULEEHDQ�5HVHDUFK�&HQWHU��
0HGJDU�(YHUV�&ROOHJH��(DUO\�LQ�KHU�FDUHHU�VKH�ZDV�D�PHPEHU�RI�WKH�)DFXOW\�RI�(GXFDWLRQ�DQG�(GXFDWLRQDO�5HVHDUFK�
DW�WKH�8QLYHUVLW\�RI�WKH�:HVW�,QGLHV��0RQD��-DPDLFD��:,�ZKHUH�VKH�WDXJKW�ERWK�XQGHUJUDGXDWH�DQG�JUDGXDWH�FRXUVHV�
LQ�FKLOG�GHYHORSPHQW�DQG�HGXFDWLRQ��6KH�LV�D�PHPEHU�RI�WKH�(GLWRULDO�%RDUG�RI�:$'$%$*(,��D�VFKRODUO\�MRXUQDO�
RI�WKH�&DULEEHDQ�DQG�LWV�'LDVSRUD��,Q�WKH�����¶V�VKH�VHUYHG�RQ�WKH�1HZ�<RUN�&LW\�DQG�1HZ�<RUN�6WDWH�&RPPLWWHHV�
RQ�(GXFDWLRQ�RI�&DULEEHDQ�&UHROH�6WXGHQWV�DQG�WKH�%LOLQJXDO�6SHFLDO�(GXFDWLRQ�$GYLVRU\�&RXQFLO���
�
$V�IRUPHU�([HFXWLYH�'LUHFWRU�RI�WKH�&HQWHU�IRU�&RQVWLWXWLRQDO�5LJKWV�DQG�D�YHWHUDQ�VRFLDO�DQG�SROLWLFDO�DFWLYLVW��5RQ�
'DQLHOV�DQ�H[WHQVLYH�IDPLOLDULW\�ZLWK�LVVXHV�DQG�SROLF\�DIIHFWLQJ�$IULFDQ�$PHULFDQV�DQG�RWKHU�SHRSOH�RI�FRORU��,Q�
DGGLWLRQ��'DQLHOV�LV�FRQYHUVDQW�ZLWK�)LUVW�$PHQGPHQW�LVVXHV��WKH�3DWULRW�$FW��WRUWXUH��UHQGLWLRQ�DQG�UHODWHG�LVVXHV��$V�
IRUPHU�'HSXW\�&DPSDLJQ�0DQDJHU�IRU�5HY��-HVVH�-DFNVRQ¶V������SUHVLGHQWLDO�FDPSDLJQ�DQG�D�IRUPHU�LQGHSHQGHQW�
FDQGLGDWH�IRU�3UHVLGHQW��'DQLHOV�UHJXODUO\�FRPPHQWV�RQ�HOHFWRUDO�DQG�SROLWLFDO�LVVXHV�LQ�ZHHNO\�FROXPQ�9DQWDJH�
3RLQW�DQG�D�:%$,�VKRZ��+LV�SULQFLSDO�LQWHUQDWLRQDO�ZRUN�LV�+DLWL�YLD�WKH�,QVWLWXWH�RI�WKH�%ODFN�:RUOG���VW�&HQWXU\�
DQG�WKH�+DLWL�6XSSRUW�3URMHFW��'DQLHOV�LV�FRQYHUVDQW�ZLWK�8�6��SROLF\�WRZDUGV�+DLWL�DQG�SROLWLFDO�WUHQGV�LQ�+DLWL��
�
$QGUHZ�3��-DFNVRQ��6HNRX�0ROHIL�%DDNR��KDV�EHHQ�H[HFXWLYH�GLUHFWRU�RI�4XHHQV�/LEUDU\¶V�/DQJVWRQ�+XJKHV�
&RPPXQLW\�/LEUDU\�DQG�&XOWXUDO�&HQWHU�VLQFH�$XJXVW�������+H�LV�DOVR�D�/LEUDU\�&RQVXOWDQW�DQG�$GYLVRU��$�JUDGX�
DWH�RI�&81<¶V�<RUN�&ROOHJH�ZLWK�D�%6�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�DQG�4XHHQV�&ROOHJH¶V�*UDGXDWH�6FKRRO�RI�/L�
EUDU\�DQG�,QIRUPDWLRQ�6WXGLHV�ZLWK�D�0DVWHU�RI�/LEUDU\�6FLHQFH��$QGUHZ�LV�D�SXEOLVKHG�DXWKRU��HVVD\LVW��OHFWXUHU�DQG�
DGMXQFW�SURIHVVRU�DW�ERWK�RI�KLV�DOPD�PDWHUV��+LV�PRVW�UHFHQW�ERRN��4XHHQV�1RWHV��)DFWV�$ERXW�WKH�)RUJRWWHQ�%R�
URXJK�RI�4XHHQV��1HZ�<RUN�ZDV�SXEOLVKHG�LQ�$XJXVW�������+H�ZURWH�WKH�)RUHZRUG�WR�WKH��WK�DQG���WK�HGLWLRQV�RI�WKH�
$IULFDQ�$PHULFDQ�$OPDQDF�������DQG�������DQG�QXPHURXV�DUWLFOHV�RQ�$IULFDQD�KLVWRU\�DQG�FXOWXUH���+H�LV�FXUUHQWO\�
ZRUNLQJ�RQ�D�QHZ�ERRN�SURMHFW��7KH�%ODFN�/LEUDULDQ�LQ�$PHULFD��&KDOOHQJHV�LQ�WKH���VW�&HQWXU\���
�
.HOO\�%DNHU�-RVHSKV�LV�DQ�$VVLVWDQW�3URIHVVRU�RI�(QJOLVK�DW�<RUN�&ROOHJH��6KH�WHDFKHV�FRXUVHV�LQ�$QJORSKRQH�&D�
ULEEHDQ�/LWHUDWXUH��3RVWFRORQLDO�/LWHUDWXUH�DQG�7KHRU\��/LWHUDWXUHV�RI�WKH�$IULFDQ�'LDVSRUD��DQG�*HQGHU�6WXGLHV��
3URI��-RVHSKV�LV�DOVR�0DQDJLQJ�HGLWRU�RI�WKH�MRXUQDO�6PDOO�$[H��6KH�LV�FXUUHQWO\�ZRUNLQJ�RQ�D�ERRN�PDQXVFULSW��WHQ�
WDWLYHO\�WLWOHG��'LVWXUEHUV�RI�WKH�3HDFH��7KH�$HVWKHWLFV�RI�0DGQHVV�LQ�&DULEEHDQ�/LWHUDWXUH���ZKLFK�FRQVLGHUV�WKH�
XELTXLW\�RI�PDGPHQ�DQG�PDGZRPHQ�LQ�$QJORSKRQH�&DULEEHDQ�OLWHUDWXUH�EHWZHHQ������DQG�������-RVHSKV�FRRUGL�
QDWHV�WKH�&81<�ZLGH�&DULEEHDQ�(SLVWHPRORJLHV�VHPLQDU�VHULHV�DW�WKH�*UDGXDWH�&HQWHU��
�
7DQLD�/HYH\�LV�DQ�DVVRFLDWH�SURIHVVRU�RI�VRFLRORJ\�DW�<RUN�&ROOHJH��6KH�UHFHLYHG�KHU�3K�'��LQ�6RFLRORJ\�DQG�D�&HU�
WLILFDWH�LQ�:RPHQ¶V�6WXGLHV�LQ������IURP�WKH�*UDGXDWH�FHQWHU��&LW\�8QLYHUVLW\�2I�1HZ�<RUN��+HU�SULPDU\�UHVHDUFK�
LQWHUHVWV�DUH�LQ�VH[�DQG�JHQGHU��UDFH�DQG�HWKQLFLW\��VRFLDO�VWUDWLILFDWLRQV��KLJKHU�HGXFDWLRQ��DQG�ZRUN�DQG�RFFXSDWLRQV��
'U��/HYH\�FRQWULEXWHG�WR�3DVVLQJ�WKH�7RUFK��'RHV�+LJKHU�(GXFDWLRQ�IRU�WKH�'LVDGYDQWDJHG�3D\�2II�DFURVV�WKH�*HQ�
HUDWLRQV"��5XVVHOO�6DJH���������,Q�3DVVLQJ�WKH�7RUFK��3DXO�$WWHZHOO��'DYLG�/DYLQ��7KXUVWRQ�'RPLQD��DQG�7DQLD�/H�
YH\�IROORZ�VWXGHQWV�DGPLWWHG�XQGHU�WKH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN¶V�ʊRSHQ�DGPLVVLRQV”  SROLF\��WUDFNLQJ�LWV�HIIHFWV�
RQ�WKHP�DQG�WKHLU�FKLOGUHQ��WR�ILQG�RXW�ZKHWKHU�ZLGHQLQJ�FROOHJH�DFFHVV�FDQ�DFFHOHUDWH�VRFLDO�PRELOLW\�DFURVV�JHQHUD�
WLRQV��+HU�FR�DXWKRUHG�DUWLFOH�LQ�-RXUQDO�RI�$IULFDQ�$PHULFDQ�VWXGLHV�ZDV�UHSULQWHG�LQ�)UHH�DW�ODVW"�%ODFN�$PHULFD�LQ�
WKH���VW�FHQWXU\��HGLWHG�E\�-XDQ�-RVH�%DWWOH��0LFKDHO�%HQQHWW�DQG�$QWKRQ\�-�/HPHOOH��7UDQVDFWLRQ�3XEOLVKHUV���������
'U��/HYH\�LV�DOVR�SXEOLVKHG�LQ�6RFLRORJLFDO�)RUXP�,QWHUQDWLRQDO��
�
)RU�RYHU�D�GHFDGH��0\FKHO�-��1DPSK\�KDV�EHHQ�OHFWXULQJ��WHDFKLQJ��DQG�ZULWLQJ�DERXW�$IULFDQ�$PHULFDQ�OLWHUDWXUH��
FXOWXUH��DQG�SROLWLFV��LQ�VXFK�GLYHUVH�YHQXHV�DV�FKXUFKHV�DQG�PRVTXHV��SROLFH�DFDGHPLHV�DQG�GUXJ�WUHDWPHQW�FHQWHUV��
,Y\�/HDJXH�FROOHJHV��JUDGXDWH�VFKRROV��KLJK�VFKRROV��HOHPHQWDU\�VFKRROV��DQG�SULVRQV��+LV�%�$��LV�IURP�&ROXPELD�
8QLYHUVLW\��DQG�KH�FRPSOHWHG�KLV�3K�'�LQ�(QJOLVK�DQG�$IULFDQ�$PHULFDQ�OLWHUDWXUH�DW�3ULQFHWRQ��'U��1DPSK\�FXU�
UHQWO\�KDV�D�ERRN�PDQXVFULSW��WLWOHG�0DOFROP
V�0RRG�,QGLJR��$�7KHRGLF\�RI�/LWHUDU\�&RQWHVWV��EHLQJ�UHYLHZHG�E\�
YDULRXV�DFDGHPLF�SUHVVHV��7KLV�ERRN�LV�D�VWXG\�RI�0DOFROP�;�DV�DQ�DVSHFW�RI�FRQWHPSRUDU\�KLVWRU\��DQG�D�FORVH�
DQDO\VLV�RI�0DOFROP
V�FROODERUDWLRQ�ZLWK�$OH[�+DOH\�WKDW�LQ������SURGXFHG�7KH�$XWRELRJUDSK\�RI�0DOFROP�;��RQH�
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RI�WKH�PRVW�G\QDPLF�VSLULWXDO�DQG�SROLWLFDO�DXWRELRJUDSKLHV�RI�RXU�WLPH��'U��1DPSK\�KDV�KHOG�WHDFKLQJ�SRVLWLRQV�DW�
3ULQFHWRQ�8QLYHUVLW\�DQG�DW�5XWJHUV�8QLYHUVLW\��$W�<RUN�&ROOHJH��KH�WHDFKHV�FRXUVHV�RQ�$IULFDQ�$PHULFDQ�DQG�1D�
WLYH�$PHULFDQ�OLWHUDWXUH��DUW��DQG�PXVLF��DQG�FRQVWDQWO\�HQFRXUDJHV�KLV�VWXGHQWV�WR�H[SORUH�WKH�FRQQHFWLRQV�EHWZHHQ�
RXU�FXOWXUDO�SUDFWLFHV�DQG�RXU�VWUXJJOH�IRU�IUHHGRP��MXVWLFH��HTXDOLW\��DQG�GLJQLW\��
�
-RQDWKDQ�4XDVK�LV�WKH�GLUHFWRU�RI�WKH�<RUN�&ROOHJH¶V�0HQ¶V�&HQWHU��WKH�0DOH�,QLWLDWLYH��DV�ZHOO�DV�DQ�LQVWUXFWRU�LQ�
WKH�3HUIRUPLQJ�$UWV��0XVLF���4XDVK�LV�WKH�GLUHFWRU�DQG�IDFXOW\�DGYLVRU�WR�WKH�*RVSHO�&KRLU�DW�<RUN��$Q�DFFRP�
SOLVKHG�PXVLFLDQ��4XDVK�KDV�VHYHUDO�&'V�DQG�UHFRUGLQJV�ZLWK�D�UDQJH�RI�DUWLVWV��LQFOXGLQJ�0DUN�$GDPV�DQG�.��-R\��
4XDVK�JUDGXDWHG�IURP�<RUN�&ROOHJH�DQG�LV�FRPSOHWLQJ�KLV�3K�'���
�
6HOHQD�7��5RGJHUV�LV�DQ�$VVLVWDQW�3URIHVVRU�RI�6RFLDO�:RUN�DQG�'LUHFWRU�RI�6RFLDO�:RUN�)LHOG�(GXFDWLRQ�DW�<RUN���
6KH�WHDFKHV�6RFLDO�5HVHDUFK�0HWKRGV�DQG�6RFLDO�:RUN�3UDFWLFH��)LHOG�3ODFHPHQW�DQG�6HPLQDU���+HU�SULPDU\�DUHD�RI�
UHVHDUFK�LV�SRVWWUDXPDWLF�JURZWK�DQG�VRFLR�FXOWXUDO�IDFWRUV�LQ�PXOWL�FXOWXUDO�DQG�PXOWL�HWKQLF�JURXSV�ZKR�H[SHULHQFH�
IRUFHG�PLJUDWLRQ��FKLOG�VH[XDO�DEXVH�DQG�VHFRQGDU\�WUDXPD���,Q�������VKH�FROODERUDWHG�ZLWK�VHYHUDO�DXWKRUV�DQG�SXE�
OLVKHG�D�FKDSWHU�WLWOHG��2XU�6XUYLYDO��2XU�6WUHQJWKV��8QGHUVWDQGLQJ�WKH�H[SHULHQFHV�RI�$IULFDQ�$PHULFDQ�ZRPHQ�LQ�
DEXVLYH�UHODWLRQVKLSV��'U��5RGJHUV�LV�D�/LFHQVHG�&OLQLFDO�6RFLDO�:RUNHU��/&6:�5���6KH�KDV�KDG�RYHU����\HDUV�RI�
H[SHULHQFH�LQ�WKH�ILHOG�RI�6RFLDO�:RUN��ZLWK�D�VSHFLDOL]DWLRQ�LQ�DGPLQLVWUDWLRQ��3ULRU�WR�KHU�DFDGHPLF�DSSRLQWPHQW�DW�
<RUN�&ROOHJH��'U��5RGJHUV�ZDV�WKH�$VVRFLDWH�9LFH�3UHVLGHQW�IRU�6DIH�+RUL]RQ¶V�4XHHQV�&RPPXQLW\�DQG�&ULPLQDO�
-XVWLFH�3URJUDPV��RQH�RI�WKH�QDWLRQ¶V�OHDGLQJ�DJHQF\�LQ�WKH�ILHOG�RI�YLFWLPL]DWLRQ���6KH�HDUQHG�KHU�3K�'��LQ�6RFLDO�
:RUN�IURP�$GHOSKL�8QLYHUVLW\�DQG�KHU�0DVWHUV�'HJUHH�LQ�6RFLDO�:RUN�IURP�6\UDFXVH�8QLYHUVLW\���
�
0DUN�6FKXOOHU�LV�$VVLVWDQW�3URIHVVRU�RI�$IULFDQ�$PHULFDQ�6WXGLHV�DQG�$QWKURSRORJ\�DW�<RUN��6XSSRUWHG�E\�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�DQG�RWKHUV��6FKXOOHU¶V�UHVHDUFK�RQ�JOREDOL]DWLRQ��1*2V��JHQGHU��DQG�GLVDVWHUV�LQ�+DLWL�
KDV�EHHQ�SXEOLVKHG�LQ�RYHU�D�GR]HQ�ERRN�FKDSWHUV�DQG�SHHU�UHYLHZHG�DUWLFOHV�DV�ZHOO�DV�SXEOLF�PHGLD��LQFOXGLQJ�D�
FROXPQ�LQ�+XIILQJWRQ�3RVW��+H�LV�WKH�DXWKRU�RI�IRUWKFRPLQJ�.LOOLQJ�ZLWK�.LQGQHVV��+DLWL��,QWHUQDWLRQDO�DLG��DQG�
1*2V��5XWJHUV��������DQG�FR�HGLWRU�RI�IRXU�YROXPHV��LQFOXGLQJ�7HFWRQLF�6KLIWV��,PSDFWV�RI�+DLWL¶V�(DUWKTXDNH��WR�
EH�SXEOLVKHG�LQ�-DQXDU\�E\�.XPDULDQ�3UHVV��+H�LV�FR�GLUHFWRU���FR�SURGXFHU�RI�GRFXPHQWDU\�3RWR�0LWDQ��+DLWLDQ�
:RPHQ��3LOODUV�RI�WKH�*OREDO�(FRQRP\��'RFXPHQWDU\�(GXFDWLRQDO�5HVRXUFHV���������+H�FKDLUV�WKH�6RFLHW\�IRU�$S�
SOLHG�$QWKURSRORJ\¶V�+XPDQ�5LJKWV�DQG�6RFLDO�-XVWLFH�&RPPLWWHH�DQG�LV�DFWLYH�LQ�PDQ\�VROLGDULW\�HIIRUWV��
�
0LFKDHO�6KDUSH�LV�$VVLVWDQW�3URIHVVRU�RI�3ROLWLFDO�6FLHQFH�LQ�WKH�'HSDUWPHQW�RI�%HKDYLRUDO�6FLHQFHV��+LV�DUHDV�RI�
VSHFLDOL]DWLRQ�DUH�FRPSDUDWLYH�SROLWLFV�DQG�LQWHUQDWLRQDO�UHODWLRQV�DQG�KLV�UHVHDUFK�LQWHUHVWV�LQFOXGH�ORRNLQJ�FRPSD�
UDWLYHO\�DW�JOREDOL]DWLRQ��WKH�SROLWLFV�RI�LQWHUQDWLRQDO�PLJUDWLRQ��LPPLJUDQW�SROLWLFDO�LQFRUSRUDWLRQ��DQG�SROLWLFDO�
WUDQVQDWLRQDOLVP��7KH�UHVHDUFK�KDV�WKXV�IDU�EHHQ�SXEOLVKHG�LQ�D�MRXUQDO��HQF\FORSHGLDV��DQG�IRUWKFRPLQJ�FKDSWHUV�LQ�
ERRNV��'U��6KDUSH�YROXQWHHUHG�ZLWK�2SHUDWLRQ�&URVVURDGV�$IULFD�LQ�.DMLDGR��.HQ\D�ZKHQ�KH�ZDV�DQ�XQGHUJUDGXDWH�
DQG�UHPDLQV�LQWHUHVWHG�LQ�WKH�$IULFDQ�'LDVSRUD�DOO�RYHU�WKH�ZRUOG��+H�LV�D�ERDUG�PHPEHU�RI�WKH�8QLWHG�1DWLRQV�DIIL�
OLDWHG�1*2��WKH�,QWHUQDWLRQDO�0RYHPHQW�$JDLQVW�$OO�)RUPV�RI�'LVFULPLQDWLRQ�DQG�5DFLVP��,0$'5����
�
'U��-DFTXHO\Q�6RXWKHUQ�LV�D�JHRJUDSKHU�ZLWK�UHVHDUFK�LQWHUHVWV�LQ�ODERU��HQYLURQPHQWDO�MXVWLFH��DQG�UDFLDOL]HG�ODQG�
VFDSHV��6KH�LV�FRRUGLQDWRU�RI�WKH�$IULFDQ�+XPDQLWLHV�3URJUDP�DW�WKH�$PHULFDQ�&RXQFLO�RI�/HDUQHG�6RFLHWLHV��DQG�LV�
DGMXQFW�DVVLVWDQW�SURIHVVRU�RI�$IULFDQ�$PHULFDQ�6WXGLHV�DW�<RUN��
�
$VVRFLDWH�3URIHVVRU�RI�KLVWRU\��*HRUJH�:KLWH¶V�ILUVW�ERRN�+ROGLQJ�WKH�/LQH��5DFH��5DFLVP��DQG�$PHULFDQ�)RUHLJQ�
3ROLF\�7RZDUG�$IULFD������������ZDV�SXEOLVKHG�LQ�������+LV�VHFRQG�ERRN�ZLOO�EH�DQ�HGLWHG�YROXPH�RI�WKH�SDSHUV�RI�
D�:RUOG�:DU�,,�&KDSODLQ��HQWLWOHG�ʊ2Q�WKH�%DWWOHILHOG�)RU�0\�/RUG��7KH�3DSHUV�RI�5HY��5REHUW�%RVWRQ�'RNHV�LQ�
:RUOG�:DU�,,�”�,Q�DGGLWLRQ�WR�KLV�3K�'���'U��:KLWH�DOVR�KDV�D�-�'��IURP�+DUYDUG�/DZ�6FKRRO�DQG�KDV�WDXJKW�FRXUVHV�
RU�SRUWLRQV�RI�FRXUVHV�RQ�WKH�LPSDFW�RI�WKH�$PHULFDQ�OHJDO�V\VWHP�RQ�VRFLHW\��
�
7RP�=ODELQJHU�LV�D�IXOO�WLPH�OHFWXUHU�RI�PXVLF�DW�<RUN�&ROOHJH���&81<�DQG�LV�WKH�GLUHFWRU�RI�WKH�<RUN�&ROOHJH�%LJ�
%DQG�DQG�WKH�<RUN�&ROOHJH�%OXH�1RWHV�	�6XPPHU�-D]]�3URJUDP��+H�LV�D�SURIHVVLRQDO�EDVV�SOD\HU�DQG�DQ�HWKQRPX�
VLFRORJLVW�ZLWK�D�IRFXV�RQ�MD]]��+H�LV�ILQLVKLQJ�D�3K�'��LQ�HWKQRPXVLFRORJ\�DW�7KH�*UDGXDWH�&HQWHU���&81<�DQG�KLV�
GLVVHUWDWLRQ�WRSLF�LV�WKH�FRQWHPSRUDU\�MD]]�DQG�LPSURYLVHG�PXVLF�VFHQH�LQ�9LHQQD��$XVWULD��7RP�KDV�SHUIRUPHG�DW�
$%&�1R�5LR��$QJHO�2UHQVDQ]�&HQWHU��WKH�$XVWULDQ�&XOWXUDO�)RUXP��WKH�%RZHU\�3RHWU\�&OXE��WKH�%UHFKW�)RUXP��
&DUQHJLH�+DOO��'RZQWRZQ�0XVLF�*DOOHU\��,VVXH�3URMHFW�5RRP��/LQFROQ�&HQWHU��WKH�/RFDO������WKH�/LYLQJ�7KHDWUH��
6PRNH��WKH�6WRQH��DQG�WKH�8QLYHUVLW\�RI�WKH�6WUHHWV��


