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 7KH�3XEOLF�/DQGV�+LVWRU\�&HQWHU�1HZVOHWWHU 
9ROXPH����1XPEHU����$XWXPQ����� 

HVVDJH�)URP�WKH�&RXQFLO 
 

 

'HDU�)ULHQGV� 

*HRUJH�)OR\G�LV�EHLQJ�EXULHG�DV�,�ZULWH�WKLV��
$PHULFDQV�DUH�PDUFKLQJ�LQ�VXSSRUW�RI�UDFLDO�
MXVWLFH��&RQJUHVV��OHJLVODWXUHV��DQG�FLW\�
JRYHUQPHQWV�DUH�FRQVLGHULQJ�ODZ�HQIRUFHPHQW�
UHIRUPV��ELJ�DQG�VPDOO��0LQQHDSROLV�KDV�
SOHGJHG�WR�VFUDS�LWV�SROLFH�GHSDUWPHQW�
DOWRJHWKHU�DQG�UHEXLOG�IURP�VFUDWFK� 

$OO�WKLV�FRQQHFWV�WR�SXEOLF�ODQGV��� 

$W�QDWLRQDO�SDUNV�DQG�RWKHU�QDWLRQDO��VWDWH��DQG�
ORFDO�SXEOLF�ODQGV��$PHULFD�WHOOV�LWV�VWRULHV��
)URP�WKH�&RXQFLO�7UHH�KLVWRULFDO�PDUNHU�KHUH�
LQ�)RUW�&ROOLQV�WR�WKH�0DOO�LQ�:DVKLQJWRQ��RQ�
SXEOLF�ODQGV��$PHULFDQV�KRQRU�WKHLU�
SUHGHFHVVRUV��2Q�SXEOLF�ODQGV��WKH�QDWLRQ�
GHILQHV�ZKDW�LW�LV��ZKDW�LW�YDOXHV��DQG�ZKR�
EHORQJV��,W�GHVLJQDWHV�KHURHV�DQG�YLOODLQV��,W�
FRPPHPRUDWHV�LWV�DFKLHYHPHQWV�DQG�PRXUQV�
LWV�GDUNHVW�PRPHQWV��� 

3XEOLF�ODQGV��KRZHYHU��KDYH�QRW�DOZD\V�EHHQ�
NLQG�WR�SHRSOH�RI�FRORU��<HOORZVWRQH��
<RVHPLWH��DQG�RWKHU�SODFHV�EHFDPH�ZLOGHUQHVV�
RQO\��HYLFWLQJ�,QGLJHQRXV�SHRSOHV�ZKR�OLYHG�
DQG�ZRUNHG�WKHUH��6KHQDQGRDK�DQG�*UHDW�
6PRN\�0RXQWDLQV�QDWLRQDO�SDUNV�ZHUH�
VHJUHJDWHG�XQWLO�WKH�����V��)RU�PRVW�RI�WKH�
WZHQWLHWK�FHQWXU\��SDUN�VHUYLFH�VWHZDUGV—VR�
DWWHQWLYH�WR�IRVWHULQJ�GHPRFUDWLF�DFFHVVLELOLW\�
WR�SXEOLF�ODQGV—FRQVLVWHQWO\�RYHUORRNHG�WKH�
PRQRFKURPDWLF�SDOHQHVV�RI�SDUN�YLVLWRUV¶�VNLQ��
7KH\�WRRN�YLUWXDOO\�QR�VWHSV�WR�ZHOFRPH�
SHRSOH�RI�FRORU��HYHQ�WKRXJK�$IULFDQ�
$PHULFDQV�H[KLELWHG�WKHLU�HQWKXVLDVP�IRU�
RXWGRRU�UHFUHDWLRQ�E\�IORFNLQJ�WR�UHVRUWV�OLNH�
0LFKLJDQ¶V�,GOHZLOG�DQG�/LQFROQ�+LOOV�ULJKW�
KHUH�LQ�&RORUDGR��6RPHWLPHV��WKH�SDUN�VHUYLFH�
HYHQ�DVVLVWHG�VWDWH�SDUNV�LQ�LPSOHPHQWLQJ�-LP�
&URZ�SUDFWLFHV�RQ�QRQ-IHGHUDO�ODQGV� 

3XEOLF�ODQGV�QHHG�WR�WHOO�WKH�VWRULHV�RI�SHRSOH�
WKH\�KDYH�KLVWRULFDOO\�H[FOXGHG��,Q�UHFHQW�
GHFDGHV��WKH�136�KDV�HVWDEOLVKHG�QXPHURXV�
QHZ�VLWHV�LQWHUSUHWLQJ�,QGLDQ�KHULWDJH��VODYHU\��

-DSDQHVH-$PHULFDQ�FRQILQHPHQW��/*%74�
VWUXJJOHV�IRU�MXVWLFH��DQG�WKH�FLYLO�ULJKWV�
PRYHPHQW� 

6LPLODUO\��WKH�3/+&�KDV�ZRUNHG�KDUG�WR�
HQJDJH�LQGLYLGXDOV�DQG�FRPPXQLWLHV�RI�FRORU�
DV�ZHOO�DV�RWKHU�PLQRULWL]HG�SRSXODWLRQV�WR�KHOS�
WKHP�SODFH�WKHLU�VWRULHV�LQWR�WKH�QDWLRQDO�
QDUUDWLYHV�SXEOLF�ODQGV�WHOO� 

,Q�WKH�SDJHV�DKHDG��\RX¶OO�UHDG�DERXW�RXU�
UHFHQW�,QGLJHQRXV�KLVWRU\�SURJUDPPLQJ��
LQFOXGLQJ�1DWLYH�KLVWRULDQ�'U��.HQW�%ODQVHWW¶V�
OHFWXUH��³7KLQN�,QGLJHQRXV�´�GXULQJ�IDOO�������
D�FXUULFXOXP�GHYHORSPHQW�SURMHFW�WR�WHDFK�
HOHPHQWDU\�VFKRROHUV�DERXW�WKH�\DZQLQJ�JDS�
EHWZHHQ�GHVHJUHJDWLRQ�DQG�LQWHJUDWLRQ�DW�
6KHQDQGRDK��DQG�RXU�ELJ�QHZ�JUDQW�WKDW�IXQGV�
SDUWQHUVKLSV�ZLWK�SHRSOH�QRW�XVXDOO\�
HPSRZHUHG�WR�YRLFH�WKHLU�SXEOLF�ODQGV�VWRULHV��
$V�\RX�UHDG��ZDWFK�IRU�WKHVH�DQG�RWKHU�ZD\V��
WKH�3/+&�LV�ZRUNLQJ�WR�UHYHUVH�WKH�GHFDGHV�RI�
EDUULHUV�DQG�VLOHQFLQJ�WKDW�SHRSOH�RI�FRORU�DQG�
RWKHUV�KDYH�H[SHULHQFHG�RQ�SXEOLF�ODQGV� 

$V�3/+&�MRLQV�LQ�PRXUQLQJ�WKH�GHDWK�RI�
*HRUJH�)OR\G�DQG�IDU�WRR�PDQ\�RWKHUV��ZH�
VWDQG�LQ�VROLGDULW\�ZLWK�WKRVH�ZRUNLQJ�IRU�
UDFLDO�MXVWLFH��:H�DFNQRZOHGJH�WKDW�VRPH�RI�
WKDW�ZRUN�PXVW�EH�GRQH�RQ�SXEOLF�ODQGV��$QG�
ZH�SOHGJH�WR�XQGHUWDNH�VRPH�RI�LW�RXUVHOYHV�E\�
OHDUQLQJ��SUHVHUYLQJ��DQG�SXEOLFL]LQJ�WKH�
KLVWRU\�RI�SHRSOH�ZLWK�VPDOO�YRLFHV�EXW�ELJ�
VWRULHV� 

-�-DUHG�2UVL��'LUHFWRU� 

KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

0 

'U��-DUHG�2UVL�LV�WKH�FXUUHQW�3/+&�'LUHF�
WRU�DQG�3URIHVVRU�RI�+LVWRU\�DW�&RORUDGR�
6WDWH�8QLYHUVLW\� 



$IWHU�:RUOG�:DU�,,��WKH�1DWLRQDO�3DUN�6HUYLFH��136��
EHFDPH�RYHUZKHOPHG�DV�PLOOLRQV�RI�QHZ�YLVLWRUV�
IORFNHG�WR�WKH�QDWLRQDO�SDUNV�DIWHU�\HDUV�RI�ZDU�DQG�
GHSUHVVLRQ��6SXUUHG�E\�LQFUHDVLQJ�LQFRPH��DIIRUGDEOH�
DXWRPRELOHV��DQG�QHZO\�FRQVWUXFWHG�LQWHUVWDWHV��
QDWLRQDO�SDUN�YLVLWDWLRQ�TXLFNO\�H[FHHGHG�SUH-ZDU�
OHYHOV��<HOORZVWRQH�1DWLRQDO�3DUN�DORQH�UHFHLYHG�
QHDUO\�RQH�PLOOLRQ�YLVLWRUV�LQ�������0DQ\�YLVLWRUV�
ZHUH�TXLFN�WR�PHQWLRQ�UDPVKDFNOH�IDFLOLWLHV�DQG�
XQVDQLWDU\�FRQGLWLRQV�LQGXFHG�E\�LQFUHDVHG�YLVLWDWLRQ�
DQG�OLPLWHG�IXQGLQJ�IRU�LPSURYHPHQWV��&DPSJURXQGV�
DQG�WRLOHWV�RYHUIORZHG��UDQJHU�WDONV�ZHUH�SDFNHG�WR�
FDSDFLW\��DQG�WUDIILF�MDPV�PXOWLSOLHG��7R�DFFRPPRGDWH�
WKHVH�QHZ�YLVLWRUV��136�GLUHFWRU�&RQUDG�:LUWK�
GHYHORSHG�0LVVLRQ�����D���-\HDU�SODQ�WR�XSGDWH�DQG�
LPSURYH�136�LQIUDVWUXFWXUH�EHIRUH�WKH�DJHQF\¶V���WK�
DQQLYHUVDU\�LQ������ 

'XULQJ�������WKH�3/+&�ZRUNHG�ZLWK�<HOORZVWRQH�
1DWLRQDO�3DUN�WR�GRFXPHQW�VHYHUDO�KXQGUHG�0LVVLRQ�
���HUD�VWUXFWXUHV��2XU�WHDP��FRPSULVHG�RI�SULQFLSDO�
LQYHVWLJDWRU�'U��6DUDK�3D\QH��'LOOLRQ�0D[ZHOO��-DNH�
6ZLVKHU��DQG�,��WUDYHOHG�WR�<HOORZVWRQH��VXUYH\HG�RYHU�
����VWUXFWXUHV��FRPSOHWHG�DUFKLYDO�UHVHDUFK��DQG�PHW�
ZLWK�SDUN�VWDII��'XULQJ�WZR�ZHHNV�RI�ILHOG�ZRUN�LQ�ODWH�
0D\�DQG�HDUO\�-XQH��ZH�WUDYHUVHG�HYHU\�FRUQHU�RI�WKH�
SDUN�DQG�GRFXPHQWHG�D�ZLGH�UDQJH�RI�VWUXFWXUHV��IURP�
VWDII�KRXVLQJ�DQG�PDLQWHQDQFH�EXLOGLQJV�WR�YLVLWRU�
FHQWHUV�DQG�HYHQ�DQ�HOHPHQWDU\�VFKRRO��2XU�WHDP�DOVR�
VSHQW�VHYHUDO�GD\V�DW�WKH�SDUN�DUFKLYHV��GLYLQJ�GHHS�

LQWR�FRUUHVSRQGHQFH�DQG�SUHVV�UHOHDVHV�DERXW�0LVVLRQ�
���DQG�SKRWRJUDSKLQJ�DUFKLWHFWXUDO�SODQV��8SRQ�
FRPSOHWLRQ��WKLV�UHVHDUFK�DQG�GRFXPHQWDWLRQ�ZLOO�EH�
SUHVHQWHG�WR�<HOORZVWRQH�WKURXJK�D�0XOWLSOH�3URSHUW\�
'RFXPHQWDWLRQ�)RUP��03')��WR�KHOS�SDUN�VWDII�PDNH�
LQIRUPHG�GHFLVLRQV�DERXW�WKH�PDLQWHQDQFH�DQG�
SUHVHUYDWLRQ�RI�0LVVLRQ����UHVRXUFHV� 

2QFH�EDFN�LQ�)RUW�&ROOLQV��'LOOLRQ��-DNH��DQG�,�ZURWH�
XS�LQGLYLGXDO�IRUPV�GHVFULELQJ�WKH�DUFKLWHFWXUH�DQG�
KLVWRU\�RI�HDFK�0LVVLRQ����VWUXFWXUH�LQ�<HOORZVWRQH��
:H�XVHG�SDUN�FRUUHVSRQGHQFH��DUFKLWHFWXUDO�GUDZLQJV��
DQG�KLVWRULF�SKRWRV�WR�GLVFHUQ�FKDQJHV�WR�HDFK�
VWUXFWXUH�RYHU�WLPH��2YHU�WKH�FRXUVH�RI�WKH�VXPPHU��
RXU�WHDP�JUDSSOHG�ZLWK�KRZ�<HOORZVWRQH¶V�XQLTXH�
KLVWRU\�VKDSHG�WKH�GHYHORSPHQW�RI�0LVVLRQ����LQ�WKH�
SDUN��,W�VHHPHG�WKDW�ZKLOH�0LVVLRQ����VWUXFWXUHV�LQ�
<HOORZVWRQH�FRQWDLQHG�PRGHUQ��SUHIDEULFDWHG�
PDWHULDOV��WKH�GHVLJQHUV�WRRN�SDLQV�WR�
KDUPRQL]H �0LVVLRQ����SURMHFWV�ZLWK�<HOORZVWRQH¶V�
KLVWRULF�EXLOGLQJV�DQG�QDWXUDO�HQYLURQPHQW��)RU�
H[DPSOH��DW�*UDQW�9LOODJH�WKH�PRGHUQ�SURILOH�RI�WKH�
9LVLWRU�&HQWHU�ZDV�VXSSRUWHG�ZLWK�,-VKDSHG�ZRRG�
EHDPV�DQG�WRSSHG�ZLWK�ZRRG�VKLQJOHV��-XVW�XS�WKH�
URDG�DW�%ULGJH�%D\��WKH�0LVVLRQ����DPSKLWKHDWHU�
KRXVHG�EUDQG�QHZ�DXGLR�YLVXDO�HTXLSPHQW�ZLWKLQ�D�
ZRRG-VKLQJOHG�VWUXFWXUH�IDFHG�ZLWK�ORFDO�VWRQHV��
7KURXJK�WKH�SURMHFW�03')��RXU�WHDP�ZLOO�SURYLGH�
<HOORZVWRQH�ZLWK�WKHVH�FRPSOH[��GHWDLOHG�KLVWRULHV�RI�
WKHLU�0LVVLRQ����VWUXFWXUHV�WR�KHOS�FXOWXUDO�UHVRXUFH�
PDQDJHUV�EDODQFH�FRQFHUQV�IRU�WKH�SDUN¶V�KLVWRULF�
UHVRXUFHV�ZLWK�RWKHU�PDQDJHPHQW�SULRULWLHV��    

7KURXJK�P\�WLPH�RQ�WKLV�SURMHFW��,�OHDUQHG�DOPRVW�
HYHU\�VNLOO�QHFHVVDU\�IRU�D�IXWXUH�SRVLWLRQ�LQ�KLVWRULF�
SUHVHUYDWLRQ��LQFOXGLQJ�SULPDU\�VRXUFH�UHVHDUFK��
GRFXPHQWDWLRQ��DQG�DUFKLWHFWXUDO�YRFDEXODU\��:RUNLQJ�
ZLWK�WKH�3/+&�DQG�<HOORZVWRQH�1DWLRQDO�3DUN�DOVR�
SLTXHG�P\�VFKRODUO\�FXULRVLW\�DERXW�0LVVLRQ����DQG�
1DWLRQDO�3DUNV�+LVWRU\��6LQFH�FRPSOHWLQJ�P\�WLPH�RQ�
WKLV�SURMHFW��,�KDYH�FHQWHUHG�DGGLWLRQDO�UHVHDUFK�
SURMHFWV�RQ�XQGHUVWDQGLQJ�0LVVLRQ����DQG��ZLWK�P\�
QHZ-IRXQG�VNLOOV��,�KDYH�DSSOLHG�IRU�PXOWLSOH�FDUHHU�
RSSRUWXQLWLHV�ZLWK�WKH�136�DQG�RWKHU�SXEOLF�ODQG�
DJHQFLHV��/LNH�RWKHU�3/+&�JUDGXDWH�VWXGHQW�
UHVHDUFKHUV��P\�FRQWULEXWLRQV�WR�WKH�<HOORZVWRQH�
SURMHFW�KDYH�JLYHQ�PH�WKH�FRQILGHQFH��VNLOOV��DQG�
SURIHVVLRQDO�H[SHULHQFH�WR�SUHSDUH�P\VHOI�IRU�FDUHHU�
RSSRUWXQLWLHV�LQ�FXOWXUDO�UHVRXUFH�PDQDJHPHQW���   

-�5HEHNDK�6FKLHOGV 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

 ) HDWXUHG�3URMHFW 
0LVVLRQ����(UD�5HVRXUFHV�RI�<HOORZVWRQH 

'LOORQ�0D[ZHOO��0�$���������DQG�-DNH�6ZLVKHU�
�0�$���������GLVFXVV�0LVVLRQ����RQ�D�ZDON�WKURXJK�
0DPPRWK�+RW�6SULQJV� 



,Q�-XQH�������WKH�3/+&�UHFHLYHG����������LQ�
IXQGLQJ�IURP�WKH�+HQU\�/XFH�)RXQGDWLRQ�WR�
VXSSRUW�RXU�³7HOOLQJ�8QWROG�6WRULHV´�SURMHFW��7KH�
+HQU\�/XFH�)RXQGDWLRQ�VHHNV�WR�HQULFK�SXEOLF�
GLVFRXUVH�E\�SURPRWLQJ�LQQRYDWLYH�VFKRODUVKLS��
FXOWLYDWLQJ�QHZ�OHDGHUV�DQG�IRVWHULQJ�
LQWHUQDWLRQDO�XQGHUVWDQGLQJ��7KH�)RXQGDWLRQ�
DGYDQFHV�LWV�PLVVLRQ�WKURXJK�JUDQWPDNLQJ�DQG�
OHDGHUVKLS�SURJUDPV�LQ�WKH�ILHOGV�RI�$VLD��KLJKHU�
HGXFDWLRQ��UHOLJLRQ�DQG�WKHRORJ\��DUW��DQG�SXEOLF�
SROLF\��7KURXJK�WKH�³7HOOLQJ�8QWROG�6WRULHV´�
SURMHFW��WKH�3/+&�ZLOO�VXSSRUW�UHVHDUFK�DQG�
SURJUDPPLQJ�WKDW�LGHQWLILHV�DQG�GLVVHPLQDWHV�
SXEOLF�ODQGV�KLVWRULHV�UHODWHG�WR�XQGHU-VHUYHG�
FRPPXQLWLHV��7KH�SURMHFW�ZLOO�DOVR�DVVLVW�WKRVH�
FRPPXQLWLHV�LQ�WHOOLQJ�WKHLU�RZQ�SXEOLF�ODQGV�
KLVWRULHV��VRPH�RI�ZKLFK�ZLOO�EH�VKDUHG�WKURXJK�
WKH�3/+&¶V�$PHULFDQ�:HVW�3URJUDP��7KH�
DFTXLVLWLRQ�RI�+HQU\�/XFH�)RXQGDWLRQ�IXQGLQJ�
ZLOO�KHOS�WR�VXSSRUW�WKH�3/+&¶V�ZRUN�WKURXJK�
�����DQG�ZLOO�HQDEOH�WKH�3/+&�WR�LQGHSHQGHQWO\�
IXQG�QHZ�SURMHFWV�WKDW�DGYDQFH�WKH�UHVSHFWLYH�
PLVVLRQV�RI�WKH�3/+&�DQG�WKH�+HQU\�/XFH�
)RXQGDWLRQ��,Q������DQG�������WKH�3/+&�ZLOO�
VXSSRUW�SURMHFWV�RQ�3DZQHH�1DWLRQDO�*UDVVODQG�
DQG�2UJDQ�3LSH�1DWLRQDO�0RQXPHQW��7KH�3/+&�
LV�ERWK�JUDWHIXO�DQG�H[FLWHG�IRU�LWV�QHZ�
UHODWLRQVKLS�ZLWK�WKH�+HQU\�/XFH�)RXQGDWLRQ�DQG�
ORRNV�IRUZDUG�WR�WKH�UHVHDUFK�DQG�SXEOLF�
SURJUDPPLQJ�WKDW�ZLOO�JURZ�RXW�RI�WKH�³7HOOLQJ�
8QWROG�6WRULHV´�SURMHFW�LQ�WKH�\HDUV�WR�FRPH� 

,Q�������'U��/HLVO�&DUU�&KLOGHUV�UHFHLYHG�IXQGLQJ�
IURP�&68¶V�3UH-&DWDO\VW�IRU�,QQRYDWLYH�
3DUWQHUVKLSV��35(&,3��SURJUDP��$ORQJ�ZLWK�
'UV��&RXUWQH\�6FKXOW]�DQG�$QWRQ\�&KHQJ��'HSW��
RI�)RUHVW�DQG�5DQJHODQG�6WHZDUGVKLS��&68��DQG�
'U��/LQFROQ�%UDPZHOO��8QLWHG�6WDWHV�)RUHVW�
6HUYLFH���'U��&DUU�&KLOGHUV�H[SORUHG�KRZ�WKH�
3/+&�PLJKW�FXOWLYDWH�UHODWLRQVKLSV�ZLWK�RWKHU�
VFKRODUV�DW�&68�ZKR�VLPLODUO\�DSSO\�WKHLU�
GLVFLSOLQDU\�H[SHUWLVH�WR�KHOS�SXEOLF�ODQG�
PDQJHUV�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�RXU�
FXOWXUDO�DQG�QDWXUDO�UHVRXUFHV� 

� 

,Q�������WKH�3/+&�DQG�WKH�&HQWHU�IRU�WKH�
(QYLURQPHQWDO�0DQDJHPHQW�RI�0LOLWDU\�/DQGV��
�&(00/��ZHUH�DZDUGHG�D�PDVWHU�FRRSHUDWLYH�
DJUHHPHQW�IURP�WKH�136�IRU�FXOWXUDO�UHVRXUFH�
PDQDJHPHQW�SURMHFWV�QDWLRQZLGH��7KH�3/+&�
EULQJV�WR�WKLV�SDUWQHUVKLS�H[SHUWLVH�LQ�KLVWRULF�
FRQWH[WV��DGPLQLVWUDWLYH�DQG�HQYLURQPHQWDO�
KLVWRU\��DQG�H[SHULHQFH�ZRUNLQJ�ZLWK�EXLOW�
HQYLURQPHQWV�LQ�QDWLRQDO�SDUNV��&(00/¶V�
FXOWXUDO�UHVRXUFH�GLYLVLRQ�LV�UHQRZQHG�IRU�LWV�
ZRUN�LQ�DUFKDHRORJ\��FRQVXOWDWLRQ��1(3$��DQG�
DQ�DUUD\�RI�RWKHU�&50�ZRUN��7KH�SDUWQHUVKLS�
EULQJV�RXU�FRPELQHG�H[SHULHQFH�WR�EHDU�RQ�ODQGV�
DGPLQLVWHUHG�E\�WKH�136� 

,Q�������&RORUDGR�+XPDQLWLHV�DQG�&68¶V�
0RUJDQ�/LEUDU\�UHFHLYHG�D����������JUDQW�IURP�
WKH�1(+�WR�IXQG�&RORUDGR�(QF\FORSHGLD�
�FRORUDGRHQF\FORSHGLD�RUJ���2Q�EHKDOI�RI�WKH�
3/+&��D�VXE-DZDUGHH�WR�WKH�JUDQW��'U��'RXJ�
6KHIOLQ�DQG�1LFN�-RKQVRQ��0�$���������ZLOO�
RYHUVHH�WKH�SURGXFWLRQ�RI�QHZ�DUWLFOHV�IRU�WKH�
HQF\FORSHGLD��7KLV�SURMHFW�ZLOO�SURYLGH�&68�
VWXGHQWV�ZLWK�RSSRUWXQLWLHV�WR�JDLQ�H[SHULHQFH�LQ�
UHVHDUFK�DQG�SXEOLFDWLRQ�IRU�SXEOLF�DXGLHQFHV� 

KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

:RUNLQJ�7RJHWKHU������-�����&ROODERUDWLRQV�LQ�5HYLHZ 

7KH�+HQU\�%��/XFH�)RXQGDWLRQ 35(&,3 

3DUWQHUVKLS�1HZV 



33/������FHQWHUHG�DURXQG�5RFN\�0RXQWDLQ�
1DWLRQDO�3DUN¶V��5013��7UDLO�5LGJH�5RDG��DV�
UHVHDUFKHUV�VWXGLHG�SK\VLFDO�FKDQJHV�WR�WKH�URDG�
IURP������WR�SUHVHQW��:RUNVKRS�SDUWLFLSDQWV�
LQFOXGHG�&68�JUDGXDWH�VWXGHQWV��XQGHUJUDGXDWH�
VWXGHQWV��DQG�KLJK�VFKRRO�VWXGHQWV�IURP�%HUWKRXG�
DQG�5RFN\�0RXQWDLQ�+LJK�6FKRROV��3DUWLFLSDQWV�
FRPSOHWHG�SULPDU\�UHVHDUFK��FROOHFWHG�*,6�GDWD��
FRQGXFWHG�RUDO�KLVWRU\�LQWHUYLHZV�ZLWK�IRUPHU�
SDUN�HPSOR\HHV��DQG�SUHVHQWHG�WKHLU�ZRUN�WR�
FXUUHQW�SDUN�VWDII��&ROODERUDWLRQ�DPRQJ�WKH�JURXS�
SURYHG�FKDOOHQJLQJ�EXW�UHZDUGLQJ��ZLWK�HDFK�
SDUWLFLSDQW�EULQJLQJ�WKHLU�XQLTXH�SHUVSHFWLYH�DQG�
VNLOOVHW�WR�WKH�WDEOH��7KH�ILQDO�SURGXFW�VWUHVVHG�WKH�
QHHG�IRU�KLVWRULFDO�UHVHDUFK�LQ�SDUN�PDQDJHPHQW�
DQG�OD\HUHG�KLVWRULFDO�NQRZOHGJH�DQG�VSDWLDO�GDWD�
SURGXFHG�WKURXJK�*,6� 

-�$QGUHZ�2OVRQ 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

:RUNLQJ�7RJHWKHU������-�����&ROODERUDWLRQV�LQ�5HYLHZ 

3DUNV�DV�3RUWDOV�WR�/HDUQLQJ����� 

'XULQJ�33/�������$OH[�0LOOHU��$PEHU�6FRWW��
$ULHO�6FKQHH��0�$����������DQG�'U��0LFKDHO�
&KLOGHUV�KHOSHG�5013�VWDII�H[DPLQH�KRZ�SDUN�
YLVLWRUV�UHFHLYHG�WKH�LPSOHPHQWDWLRQ�RI�WKH�
EDFNFRXQWU\�SHUPLWWLQJ�SURFHVV�LQ�WKH�ODWH�����V�
DQG�KRZ�WKLV�SURFHVV�ILW�LQWR�D�QDWLRQDO�FRQWH[W�RI�
EDFNFRXQWU\�UHFUHDWLRQ�DQG�WKRXJKW��7R�DVVLVW�
SDUN�VWDII��WKH�33/�WHDP�FUHDWHG�D�GLJLWDO�WLPHOLQH�
SODFLQJ�SDUN�HYHQWV�DORQJVLGH�DJHQF\��VWDWH��DQG�
QDWLRQDO�SROLF\�FKDQJHV�DQG�WUHQGV�DPRQJ�
ZLOGHUQHVV�WKLQNHUV��DFWLYLVWV��DQG�HQMR\HUV��7KH�
WHDP�DOVR�SURGXFHG �DQ�RUDO�KLVWRU\�ZLWK�WKH�
SDUN¶V�:LOGHUQHVV�2IILFH�0DQDJHU��%DUU\�6ZHHW��
33/������LV�SDUW�RI�D�PXOWL-\HDU�33/�TXHVWLRQ�RQ�
WKH�LPSOHPHQWDWLRQ�RI�EDFNFRXQWU\�FDPSLQJ�
UHJXODWLRQV�LQ�WKH�SDUN� 

-�$OH[�0LOOHU 

3DUNV�DV�3RUWDOV�WR�/HDUQLQJ����� 

/HVOLH�0RRUH��0�$����������(OOD�5XSS��%HUWKRXG�
+LJK�6FKRRO���DQG�.XUW�.QLHULP��0�$���������
%HUWKRXG�+LJK�6FKRRO��FRQGXFWLQJ�ILHOG�ZRUN�RQ�
5013¶V�7UDLO�5LGJH�5RDG� 

'U��0LFKDHO�&KLOGHUV�ZLWK�356(�IHOORZV��$OH[�
0LOOHU�DQG�$PEHU�6FRWW�DW�33/������ 



 
 
 

,Q�VXPPHU�������WKH�3/+&�FRPSOHWHG�D�FXOWXUDO�
UHVRXUFH�VWHZDUGVKLS�FKDSWHU�IRU�(OGRUDGR�
&DQ\RQ�6WDWH�3DUN��ORFDWHG�QHDU�%RXOGHU��&2��
7KH�SURMHFW¶V�SULQFLSDO�LQYHVWLJDWRUV�ZHUH�'UV��
-DUHG�2UVL��/HLVO�&DUU�&KLOGHUV��DQG�$GDP�
7KRPDV��(ULF�1HZFRPEH��0�$���������
FRQGXFWHG�UHVHDUFK�DQG�ZULWLQJ�IRU�WKH�FKDSWHU��
'XH�WR�WKH�&29,'-���RXWEUHDN��$OH[�0LOOHU�DQG�
RWKHU�3/+&�VWDII�FRPSOHWHG�DGGLWLRQDO�ILHOG�DQG�
DUFKLYDO�ZRUN�RYHU�WKH�VXPPHU��7KH�FKDSWHU�
LQWHJUDWHG�DUFKLYDO�UHVHDUFK��LQWHUYLHZV��DQG�D�
ILHOG�VXUYH\�RI�KLVWRULF�UHVRXUFHV�WR�QDUUDWH�WKH�
FDQ\RQ¶V�VKLIW�IURP�D�ODQGVFDSH�RI�ODERU�WR�D�
ODQGVFDSH�RI�OHLVXUH�DQG�UHFUHDWLRQ��7KH�FKDSWHU�
ZLOO�SURYLGH�SDUN�PDQDJHUV�ZLWK�KLVWRULFDO�
NQRZOHGJH�WR�EHWWHU�PDQDJH�DQG�LQWHUSUHW�WKH�
SDUN¶V�FXOWXUDO�UHVRXUFHV�IRU�YLVLWRUV�DQG�WKH�
FRPPXQLW\� 

-�(ULF�1HZFRPEH 
� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

,Q�$XJXVW�������WKH�3/+&�FRPSOHWHG�D�FXOWXUDO�
UHVRXUFH�VWHZDUGVKLS�FKDSWHU�IRU�6WDWH�)RUHVW�
6WDWH�3DUN��ORFDWHG�LQ�&RORUDGR¶V�-DFNVRQ�
&RXQW\��7KH�SURMHFW¶V�SULQFLSDO�LQYHVWLJDWRUV�
ZHUH�'UV��-DUHG�2UVL��$GDP�7KRPDV��DQG�6DUDK�
3D\QH��&UDLJ�6RPHUV��0�$���������FRPSOHWHG�WKH�
UHVHDUFK�DQG�ZULWLQJ�IRU�WKH�FKDSWHU�ZLWK�VXUYH\�
GRFXPHQWDWLRQ�DVVLVWDQFH�IURP�'LOORQ�0D[ZHOO�
�0�$����������7KH�FKDSWHU�LQWHJUDWHG�DUFKLYDO�
UHVHDUFK��RUDO�KLVWRULHV��DQG�D�ILHOG�VXUYH\�RI�
KLVWRULF�UHVRXUFHV�WR�SURGXFH�D�QDUUDWLYH�IRU�WKH�
DUHD¶V�PRUH�WKDQ�������\HDUV�RI�KXPDQ�KLVWRU\��
%\�UHFRJQL]LQJ�WKH�GLIIHUHQW�XVHV�RI�D�ODQGVFDSH�
DQG�WKH�YDULHW\�RI�FXOWXUDO�SHUVSHFWLYHV�WKDW�
SHRSOH�EULQJ�WR�D�SODFH��WKH�FKDSWHU�SURYLGHV�SDUN�
PDQDJHUV�ZLWK�WKH�KLVWRULFDO�NQRZOHGJH�QHHGHG�
WR�EHWWHU�PDQDJH�DQG�LQWHUSUHW�LWV�FXOWXUDO�
UHVRXUFHV�� 

-�&UDLJ�6RPHUV 

&RORUDGR�3DUNV�DQG�:LOGOLIH 
 $OXPQL�3URILOH�� 

 .\OHH�&ROH��0�$�������� 

.\OHH�&ROH�FDPH�WR�&RORUDGR�6WDWH�8QLYHUVLW\�
DIWHU�FRPSOHWLQJ�KHU�%�6��LQ�KLVWRU\�LQ������DW�
WKH�8QLYHUVLW\�RI�&HQWUDO�$UNDQVDV��:KLOH�DW�
8&$��VKH�ZRUNHG�VHDVRQDOO\�ZLWK�$UNDQVDV�
6WDWH�3DUNV�DQG�LQWHUQHG�ZLWK�WKH�$UNDQVDV�
'HSDUWPHQW�RI�+HULWDJH��6KH�FRPSOHWHG�KHU�
0�$��IURP�&68�LQ������IRFXVLQJ�RQ�3XEOLF�
+LVWRU\�DQG�&XOWXUDO�5HVRXUFH�0DQDJHPHQW��
6KH�LV�QRZ�WKH�3DUN�,QWHUSUHWHU�DW�3UDLULH�*URYH�
%DWWOHILHOG�6WDWH�3DUN�LQ�QRUWKZHVW�$UNDQVDV�� 

'XULQJ�KHU�WLPH�DW�&68��.\OHH�ZRUNHG�RQ�
VHYHUDO�SURMHFWV�ZLWK�WKH�3/+&��+HU�WLPH�DW�WKH�
3/+&�ZDV�FHQWUDO�WR�KHU�SURIHVVLRQDO�JURZWK�
DQG�SUHSDUHG�KHU�WR�HQWHU�SDUN�PDQDJHPHQW�
GLUHFWO\�DIWHU�JUDGXDWH�VFKRRO��6KH�VHUYHG�DV�D�
UHVHDUFK�DVVLVWDQW�RQ�SURMHFWV�ZLWK�&RORUDGR�
3DUNV�DQG�:LOGOLIH�DQG�<HOORZVWRQH�1DWLRQDO�
3DUN�DQG�SDUWLFLSDWHG�LQ�3DUNV�DV�3RUWDOV�WR�
/HDUQLQJ�LQ�������.\OHH�FUHGLWV�WKHVH�
H[SHULHQFHV�ZLWK�EXLOGLQJ�SURMHFW�PDQDJHPHQW��
LQWHUSHUVRQDO�FRPPXQLFDWLRQ��DQG�GLYHUVH�
UHVRXUFH�PDQDJHPHQW�VNLOOV��6KH�LV�WKDQNIXO�WR�
FHQWHU�VWDII�'U��-DUHG�2UVL��'U��6DUDK�3D\QH��
DQG�$ULHO�6FKQHH�DQG�SURMHFW�FROOHDJXHV�'LOORQ�
0D[ZHOO��$P\�+RRWPDQ��DQG�%HNDK�6FKLHOGV�
IRU�WKHLU�VXSSRUW��PHQWRUVKLS��DQG�IULHQGVKLS�� 

-�.\OHH�&ROH 

:RUNLQJ�7RJHWKHU������-�����&ROODERUDWLRQV�LQ�5HYLHZ 



,Q�������WKH�3/+&�ZHOFRPHG�'UV��(PLO\�0RRUH�
DQG�.HQW�%ODQVHWW��&KHURNHH��&UHHN��&KRFWDZ��
6KDZQHH��DQG�3RWDZDWRPL��DV�$PHULFDQ�:HVW�
3URJUDP�VSHDNHUV��'U��0RRUH¶V�SUHVHQWDWLRQ�
H[SORUHG�1HZ�'HDO�HUD�SROLFLHV�RI�SD\LQJ�7OLQJLW�
DQG�+DLGD�PHQ�WR�UHVWRUH�RU�UHSOLFDWH�QLQHWHHQWK-
FHQWXU\�WRWHP�SROHV�IRU�WRXULVWV�WR�$ODVND��WKH�
VXEMHFW�RI�0RRUH¶V�ERRN��3URXG�5DYHQ��3DLQWLQJ�
:ROI��&DUYLQJ�$ODVND¶V�1HZ�'HDO�7RWHP�3DUNV�
��������'U��%ODQVHWW¶V�SUHVHQWDWLRQ�UHFRXQWHG�WKH�
OLIH�RI�$NZHVDVQH�0RKDZN��5LFKDUG�2DNHV��RQH�
RI�WKH�OHDGHUV�RI�WKH�,QGLDQV�RI�$OO�7ULEHV�
RFFXSDWLRQ�RI�$OFDWUD]�,VODQG��%ODQVHWW�GHOYHV�
LQWR�WKLV�KLVWRU\�LQ�KLV�ZRUN��-RXUQH\�WR�
)UHHGRP��5LFKDUG�2DNHV��$OFDWUD]��DQG�WKH�5HG�
3RZHU�0RYHPHQW�������� 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

3XEOLF�3URJUDPPLQJ�—�<HDU�LQ�5HYLHZ 

7KH�3/+&�FRQWLQXHG�WR�RIIHU�LWV�%URZQ�%DJ�
6HULHV��ZKLFK�SURYLGHV�D�IRUXP�IRU�&68�VWXGHQWV�
DQG�IDFXOW\�WR�FRQQHFW�ZLWK�SURIHVVLRQDOV�LQ�
KLVWRU\�DQG�FXOWXUDO�UHVRXUFH�PDQDJHUV��$PRQJ�
WKH�IHDWXUHG�VSHDNHUV�IRU�����������ZHUH�6HDQ�
)DOORQ��0�$���������DQG�<XIQD�6ROGLHU�:ROI��
�1RUWKHUQ�$UDSDKR���)DOORQ�LV�DQ�DUFKLWHFWXUDO�
KLVWRULDQ�ZLWK�3LQ\RQ�(QYLURQPHQWDO��D�
FRQVXOWLQJ�ILUP�ZLWK�ZKLFK�3/+&�UHVHDUFKHUV�
/HVOLH�0RRUH��0�$���������DQG�'DQQ\�*LOEHUW�
KDYH�KHOG�LQWHUQVKLSV��6ROGLHU�:ROI�LV�D�IRUPHU�
7ULEDO�+LVWRULF�3UHVHUYDWLRQ�2IILFHU�DQG�OHDG�
FRQVXOWDQW�RI�6ROGLHU�:ROI�&RQVXOWLQJ��DQG�DQ�
H[SHUW�RQ�PDWWHUV�FRQFHUQLQJ�7UDGLWLRQDO�
(FRORJLFDO�.QRZOHGJH�DQG�WKH�1DWLYH�$PHULFDQ�
*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW�
�1$*35$�� 

7KH�$PHULFDQ�:HVW�3URJUDP %URZQ�%DJ�6HULHV 

1RZ�LQ�LWV�VHFRQG�\HDU��+LVWRU\�'D\�LV�D�
SDUWQHUVKLS�EHWZHHQ�WKH�3/+&��KLJK�VFKRRO�
HGXFDWRUV��DQG�WKH�&ROOHJH�RI�/LEHUDO�$UWV¶�
2IILFH�RI�5HFUXLWPHQW��%RUQ�GXULQJ�D�
FRQYHUVDWLRQ�ZLWK�5RFN\�0RXQWDLQ�+LJK�6FKRRO�
WHDFKHU�.XUW�.QHLULP��0�$����������+LVWRU\�'D\�
HGXFDWHV�KLJK�VFKRRO�VWXGHQWV�DERXW�FDUHHU�SDWKV�
WKDW�OHYHUDJH�OLEHUDO�DUWV�VNLOOV��HQJDJHV�WKHP�
ZLWK�ZRUNLQJ�SURIHVVLRQDOV��DQG�JLYHV�WKHP�D�
JOLPSVH�RI�ZKDW�LW¶V�OLNH�WR�EH�D�&68�5DP�IRU�D�
GD\��7KLV�\HDU��WKH�3/+&�H[WHQGHG�+LVWRU\�'D\�
WR�VWXGHQWV�IURP�%HUWKRXG�+LJK�6FKRRO�ZLWK�WKH�
KHOS�RI�KLVWRU\�WHDFKHU��.D\OD�6WHHOH��0�$���
�������6WXGHQWV�DWWHQGHG�D�FDUHHU�SDQHO��WRXUHG�
FDPSXV��VDW�LQ�RQ�FODVVHV��DQG�SDUWLFLSDWHG�LQ�D�
VSHFLDO�VHVVLRQ�RI�+LVWRU\�-HRSDUG\�� 

-�$ULHO�6FKQHH 

+LVWRU\�'D\ 

+LJK�VFKRRO�VWXGHQWV�DWWHQG�D�FDUHHU�SDQHO�ZLWK�
&68�KLVWRU\�GHSDUWPHQW�DOXPQL��)URP�/HIW��
3RSSLH�*XOOHWW��-LP�%HUWROLQL��6DP�,YHQ��.D\OD�
6WHHOH��'U��$GDP�7KRPDV��DQG�.XUW�.QLHULP� 



8QGHUJUDGXDWH�6WXGHQW�6SRWOLJKW��+DLOH\�'RXFHWWH� 
+DLOH\�'RXFHWWH�LV�D�KLVWRU\�DQG�LQWHUGLVFLSOLQDU\�OLEHUDO�DUWV�
PDMRU�RQ�WUDFN�WR�JUDGXDWH�ZLWK�D�%�$��LQ�'HFHPEHU�������6KH�
SDUWLFLSDWHG�DV�DQ�XQGHUJUDGXDWH�UHVHDUFKHU�LQ�WKH�3/+&¶V�
�����DQG������3DUNV�DV�3RUWDO�WR�/HDUQLQJ��33/��ILHOG�
ZRUNVKRSV�DQG�FRPSOHWHG�DQ�LQWHUQVKLS�ZLWK�WKH�3/+&�GXULQJ�
WKH�IDOO������VHPHVWHU��'XULQJ�33/��+DLOH\�DQG�WKH�UHVHDUFK�
WHDP�FUHDWHG�D�KLVWRU\�RI�7UDLO�5LGJH�5RDG�IURP�����-SUHVHQW��
+DLOH\�FRQGXFWHG�RUDO�KLVWRULHV�ZLWK�SDVW�136�6WDII�DQG�VXUYH\�
ILHOGZRUN�WR�FDSWXUH�LQVWLWXWLRQDO�NQRZOHGJH� DERXW�SXOO-RIIV�
DORQJ�7UDLO�5LGJH�5RDG��$V�DQ�XQGHUJUDGXDWH�LQWHUQ��+DLOH\�
ZURWH�WZR�EORJ�SRVWV�IRU�WKH�3/+&¶V�ZHEVLWH� (QGDQJHUHG�
6SHFLHV�$FW DQG %/0�5HORFDWLRQ��+HOSIXO�RU�+DUPIXO" 6KH�
DOVR�VSHQW�D�GD\�LQ�5RFN\�0RXQWDLQ�1DWLRQDO�3DUN�VKDGRZLQJ�
&XOWXUDO�5HVRXUFH�6SHFLDOLVW�.HOO\�'LFN�DQG�VHDVRQDO�
HPSOR\HH�(PLOLR�6DQWLDJR��7KH\�VSHQW�WKH�GD\�LQ�WKH�ILHOG�DW�/DNH�,UHQH�ZKHUH�+DLOH\�DQG�WKH�WHDP�
PHDVXUHG�GLIIHUHQW�VLWHV��UHFRUGHG�GDWD��DQG�IRXQG�DUWLIDFWV�WR�OHDUQ�DERXW�WKH�VLWH¶V�KLVWRU\� 7KLV�IDOO��
+DLOH\�ZLOO�ZRUN�ZLWK�'U��6DUDK�3D\QH�WR�KROG�D�V\PSRVLXP��FRPSOHWH�RUDO�KLVWRULHV��DQG�FUHDWH�DQ�H[KLELW�
IRU�WKH�&68�/LEHUDO�$UWV�EXLOGLQJ��&ODUN��ZKLFK�&68�SODQV�WR�UHQRYDWH�LQ�WKH�QHDU�IXWXUH�� 

³7KH�3/+&�KDV�VKRZQ�PH�WKDW�LW�LV�SRVVLEOH�WR�FRPELQH�D�ORYH�IRU�KLVWRU\�DQG�SXEOLF�ODQGV��,W�KDV�SURYLGHG�
PH�ZLWK�DGGLWLRQDO�HGXFDWLRQDO�DQG�LQWHUQVKLS�RSSRUWXQLWLHV��:RUNLQJ�ZLWK�WKH�3/+&�DOVR�LPSURYHG�P\�
ZULWLQJ�DQG�UHVHDUFK�VNLOOV��QHWZRUNHG�PH�ZLWK�RWKHU�KLVWRULDQV��DQG�WDXJKW�PH�D�YDULHW\�RI�VNLOOV�WKDW�DUH�
KHOSLQJ�PH�UHDFK�P\�HGXFDWLRQDO�DQG�FDUHHU�JRDOV�´� 

      -�+DLOH\�'RXFHWWH 

7KH�3/+&�ZHOFRPHG�WKUHH�ZRQGHUIXO�XQGHUJUDGXDWH�
LQWHUQV�WR�WKH�FHQWHU�ODVW�\HDU�DV�SDUW�RI�WKH�FHQWHU¶V�
LQWHUQVKLS�SURJUDP�WKDW�EHJDQ�LQ�IDOO�������7KLV�\HDU��
+DLOH\�'RXFHWWH��/RJDQ�+DDV��DQG�/RUHQD�*DUURG�
FRPSOHWHG�VHPHVWHU-ORQJ�LQWHUQVKLSV�ZLWK�WKH�3/+&��
2XU�LQWHUQV�KHOSHG�FRRUGLQDWH�RXU�%URZQ�%DJ�VHULHV��
WRRN�DGYDQWDJH�RI�RSSRUWXQLWLHV�WR�VKDGRZ�DQG�ZRUN�
ZLWK�KLVWRULF�SUHVHUYDWLRQLVWV��PXVHXP�SURIHVVLRQDOV��
DQG�FXOWXUDO�UHVRXUFH�PDQDJHUV��DQG�DOVR�DXWKRUHG�
SRVWV�IRU�WKH�3/+&�EORJ��DOO�LQ�RQH�VHPHVWHU��+DLOH\��
/RJDQ��DQG�/RUHQD��ZH�DSSUHFLDWH�DOO�RI�\RXU�KDUG�
ZRUN�GXULQJ�\RXU�LQWHUQVKLSV� 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

,QWHUQVKLS�3URJUDP 

3/+&�LQWHUQ�/RJDQ�+DDV�KDUG�DW�ZRUN�LQ�RXU�RI�
ILFH�VSDFH�DW�7LOH\�+RXVH� 



'XULQJ�VXPPHU�������SULQFLSDO�LQYHVWLJDWRU�'U��
/HLVO�&DUU�&KLOGHUV�DQG�JUDGXDWH�VWXGHQW�
UHVHDUFKHUV�.DW\D�,UZLQ�DQG�-DNH�6ZLVKHU��0�$���
������EHJDQ�ZRUN�RQ�WKH�ILUVW�KDOI�RI�D�WZR�\HDU�
RUDO�KLVWRU\�SURMHFW�H[DPLQLQJ�WKH�KLVWRULFDO�
UHODWLRQVKLS�RI�PHPEHUV�RI�WKH�&URZ�9DOOH\�
/LYHVWRFN�$VVRFLDWLRQ�WR�WKH�JUD]LQJ�
HQYLURQPHQW�DW�3DZQHH�1DWLRQDO�*UDVVODQG��7KH�
5DQFKHUV�LQ�3ODFH�SURMHFW�DOVR�H[DPLQHV�WKH�
LPSDFW�RI�&29,'-���RQ�UDQFKHUV�DQG�WKHLU�
RSHUDWLRQV�LQ�3DZQHH�1DWLRQDO�*UDVVODQG��7KLV�
SURMHFW�LV�LGHDOO\�VLWXDWHG�WR�LQYHVWLJDWH�WKH�
LQWHUVHFWLRQ�RI�SXEOLF�ODQGV�PDQDJHPHQW��
UDQFKLQJ��DQG�WKH�ORFDO�UDPLILFDWLRQV�RI�WKH�
JOREDO�SDQGHPLF��%\�EXLOGLQJ�D�*,6�GDWDEDVH�
DQG�FRQGXFWLQJ�EDFNJURXQG�UHVHDUFK�RQ�3DZQHH�
1DWLRQDO�*UDVVODQG��ZRUN�FRPSOHWHG�WKLV�
VXPPHU�ZLOO�SURYLGH�FRQWH[W�IRU�RUDO�KLVWRU\�
LQWHUYLHZV�WKDW�WKH�3/+&�ZLOO�FRQGXFW�QH[W�
VXPPHU�DQG�ZLOO�SURYLGH�KLVWRULFDO�NQRZOHGJH�WR�
WKH�86)6�DQG�WKH�ORFDO�&URZ�9DOOH\�/LYHVWRFN�
$VVRFLDWLRQ� 

-�.DW\D�,UZLQ 

,Q�0D\�������ORQJWLPH�&KLHI�(QJLQHHU�RI�)RUW�
&ROOLQV�:DWHU�8WLOLWLHV��2ZHQ�5DQGDOO��UHWLUHG��
%XW�EHIRUH�KH�WXUQHG�KLV�DWWHQWLRQ�WR�ILVKLQJ�WKH�
ZDWHUV�KH�KDG�VSHQW�KLV�FDUHHU�PDQDJLQJ��)RUW�
&ROOLQV�8WLOLWLHV�DQG�WKH�3/+&�FROODERUDWHG�RQ�
DQ�RUDO�KLVWRU\�SURMHFW�WR�HQVXUH�5DQGDOO¶V�IRUW\�
\HDUV�RI�H[SHULHQFHV�GLGQ¶W�OHDYH�ZLWK�KLP��
$FURVV�VL[�ILOPHG��RQ-VLWH�LQWHUYLHZV�LQ�������
'U��5XWK�$OH[DQGHU��SULQFLSDO�LQYHVWLJDWRU���
&UDLJ�6RPHUV��0�$���������DQG�7ULVWDQ�3XUG\�
�0�$��������IRFXVHG�RQ�UHFRUGLQJ�ZKDW�FDQ¶W�EH�
IRXQG�LQ�WKH�DUFKLYHV��5DQGDOO¶V�SHUVRQDO�
H[SHULHQFHV�LQ�SUREOHP-VROYLQJ�DQG�QHJRWLDWLQJ�
ZLWK�SULYDWH�FRPSDQLHV�DQG�WKH�SXEOLF�WR�VHFXUH�
ZDWHU-UHODWHG�LQIUDVWUXFWXUH�SURMHFWV��7KH�RUDO�
KLVWRU\�LQWHUYLHZV�FRQVLGHUHG�WKH�WKUHH�EUDQFKHV�
RI�)RUW�&ROOLQV�:DWHU�8WLOLWLHV—ZDWHU�VXSSO\��
VWRUPZDWHU��DQG�ZDVWHZDWHU—VLQFH�5DQGDOO�
MRLQHG�FLW\�XWLOLWLHV�LQ�������7KH�DXGLR�DQG�YLGHR�
UHFRUGLQJV�ZLOO�SUHVHUYH�5DQGDOO¶V�LQVWLWXWLRQDO�
NQRZOHGJH�IRU�WKH�UHVRXUFH�PDQDJHUV�RI�WKH�
IXWXUH�� 

-�7ULVWDQ�3XUG\ 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

5HVHDUFK�3URMHFW�8SGDWHV 

5DQFKHUV�LQ�3ODFH )RUW�&ROOLQV�8WLOLWLHV�+LVWRU\ 

7ULVWDQ�3XUG\��0�$���������PRQLWRUV�UHFRUGLQJ�
HTXLSPHQW�DV�'U��5XWK�$OH[DQGHU�LQWHUYLHZV�
2ZHQ�5DQGDOO�DW�WKH�&LW\�RI�)RUW�&ROOLQV�
:DVWHZDWHU�7UHDWPHQW�3ODQW� 

3/+&�UHVHDUFKHUV�UHO\�RQ�(65,¶V�$UF*,6�3UR�
VRIWZDUH�WR�VWXG\�ODQG�WUDQVIHUV�RQ�3DZQHH�
1DWLRQDO�*UDVVODQG��7KLV�PDS�YLVXDOL]HV�RULJLQDO�
SDWHQWV�IRU�ODQGV�LQ�3DZQHH¶V�:HVW�8QLW� 



 
 
 

� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

5HVHDUFK�3URMHFW�8SGDWHV 

*UDGXDWH�6WXGHQW�6SRWOLJKW�� 

/HVOLH�0RRUH 
$V�SDUW�RI�WKH�3/+&¶V�QHZ�SDUWQHUVKLS�ZLWK�WKH�
&HQWHU�IRU�(QYLURQPHQWDO�0DQDJHPHQW�RI�
0LOLWDU\�/DQGV��&(00/���3/+&�DIILOLDWH�
'LOORQ�0D[ZHOO��0�$���������ZRUNHG�DV�D�
UHVHDUFKHU�RQ�D�KLVWRULF�UHVRXUFH�SURMHFW�DW�WKH�
1DYDO�5HDFWRUV�)DFLOLW\��15)��LQ�,GDKR��7KH�
SURMHFW�3,�LV�$PDQGD�:DOODQGHU�DQG�WKH�OHDG�
UHVHDUFKHU�LV�$OH[DQGUD�:DOODFH��ERWK�&(00/�
HPSOR\HHV��7KH�15)�LV�SDUW�RI�WKH�'HSDUWPHQW�
RI�(QHUJ\¶V�1DYDO�1XFOHDU�3URSXOVLRQ�3URJUDP�
ORFDWHG�RQ�WKH�6QDNH�5LYHU�3ODLQ��7KH�8�6��1DY\�
DQG�'HSDUWPHQW�RI�(QHUJ\�KDYH�ZRUNHG�WRJHWKHU�
DW�WKH�VLWH�VLQFH�WKH�HDUO\�����V��6LQFH�WKHQ��WKH�
15)�KDV�IXQFWLRQHG�DV�D�UHDFWRU�SURWRW\SH�
WHVWLQJ�VLWH��D�WUDLQLQJ�IDFLOLW\�IRU�QDYDO�
VXEPDULQH�DQG�VXUIDFH�VKLS�SHUVRQQHO��DQG�D�
UHSRVLWRU\�IRU�WKH�H[DPLQDWLRQ�DQG�UHVHDUFK�RI�
VSHQW�QXFOHDU�IXHO��0D[ZHOO¶V�PDLQ�WDVN�ZDV�WR�
XSGDWH�DQ�RXWGDWHG�KLVWRULF�FRQWH[W�RI�WKH�15)�
IURP�WKH�����V��+LV�XSGDWHG�FRQWH[W�LQWHJUDWHG�
UHFHQW�VFKRODUVKLS�DERXW�WKH�&ROG�:DU�DQG�WKH�
$WRPLF�:HVW�DV�ZHOO�DV�QHZO\�UHOHDVHG�SULPDU\�
VRXUFH�PDWHULDO��&(00/�DOVR�XVHG�VHFWLRQV�RI�
WKH�FRQWH[W�IRU�WKH�15)¶V�EXLOGLQJ�LQYHQWRU\�
UHSRUW��D�GRFXPHQW�WKDW�LQFOXGHV�DVVHVVPHQWV�DQG�
GHWHUPLQDWLRQV�RI�HOLJLELOLW\�IRU�LQFOXVLRQ�RQ�WKH�
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�RI�WKH�
EXLOGLQJV�RQ�VLWH��0D[ZHOO�DOVR�DVVLVWHG�ZLWK�D�
ZHHN�RI�ILHOG�ZRUN�DW�WKH�15)�LQ�1RYHPEHU�RI�
�����ZKHUH�KH�VXUYH\HG�EXLOGLQJV�DQG�PHW�ZLWK�
15)�VWDII��7KH�WHDP�FRPSOHWHG�WKH�SURMHFW�LQ�WKH�
VSULQJ�RI������ 

-�'LOORQ�0D[ZHOO 

1DYDO�5HDFWRUV�)DFLOLW\��,GDKR 

/HVOLH�0RRUH�JUDGXDWHG�IURP�WKH�+LVWRU\�0$�
SURJUDP�LQ�������KDYLQJ�IRFXVHG�KHU�VWXGLHV�RQ�
KLVWRULF�SUHVHUYDWLRQ�DQG�HQYLURQPHQWDO�KLVWRU\��,Q�
KHU�ILUVW�\HDU�DV�D�JUDGXDWH�VWXGHQW��/HVOLH�ZRUNHG�
IRU�WKH�3/+&�WR�GHYHORS�D�GLJLWDO�FXUULFXOXP�IRU�
6KHQDQGRDK�1DWLRQDO�3DUN�DERXW�WKH�SDUN¶V�
KLVWRU\�RI�VHJUHJDWLRQ��)ROORZLQJ�JUDGXDWLRQ��VKH�
LQWHUQHG�ZLWK�WKH�3RXGUH�+HULWDJH�$OOLDQFH�
�3+$���EHIRUH�DFFHSWLQJ�WKH�SRVLWLRQ�RI�
$UFKLWHFWXUDO�+LVWRULDQ�ZLWK�(%,�&RQVXOWLQJ�LQ�
/RQJPRQW��&RORUDGR��� 

+HU�SUHYLRXV�ZRUN�IRU�WKH�3/+&�SUHSDUHG�/HVOLH�
IRU�WKH�WDVN�RI�ZHDYLQJ�WRJHWKHU�SODFH-EDVHG�
OHDUQLQJ�DQG�GLJLWDO�WRROV��)XUWKHUPRUH��/HVOLH�LV�D�
VWURQJ�DGYRFDWH�IRU�UHFRJQL]LQJ�DQG�XVLQJ�FXOWXUDO�
UHVRXUFHV�RQ�SXEOLF�ODQGV�WR�WHDFK�FRPSOLFDWHG�
VWRULHV�DERXW�RXU�FROOHFWLYH�SDVW� 



,Q������DQG�������WKH�3/+&�PDGH�SURJUHVV�RQ�
GHWHUPLQDWLRQV�RI�HOLJLELOLW\�IRU�FXOWXUDO�
ODQGVFDSHV�LQ�5013��'U��6DUDK�3D\QH�LV�WKH�
SULQFLSDO�LQYHVWLJDWRU�IRU�WKH�SURMHFW��ZKLFK�KDV�
HQJDJHG�3/+&�IDFXOW\�DQG�UHVHDUFKHUV�DW�&68�
DQG�0RQWDQD�6WDWH�8QLYHUVLW\��068���'U��-DQHW�
2UH��068��FRPSOHWHG�VXUYH\�ZRUN�DQG�GUDIWHG�
D�KLVWRULFDO�QDUUDWLYH�IRU�:LOG�%DVLQ��'U��$GDP�
7KRPDV�ZRUNHG�WR�WUDQVIRUP�SUHOLPLQDU\�
UHVHDUFK�FRQGXFWHG�E\�'U��2UH�DQG 0LFDK  
&KDQJ��3K'�&DQGLGDWH��068��RQ�WKH�*UDQG�
/DNH�(QWUDQFH��'U��7KRPDV�DOVR�DGYDQFHG�ZRUN�
RQ�D�KLVWRULFDO�QDUUDWLYH�DQG�FXOWXUDO�ODQGVFDSH�
LQYHQWRU\�IRU�2QDKX�*UHHQ�0RXQWDLQ� 

-�6DUDK�3D\QH 

,Q�����-������3/+&�UHVHDUFKHU��/HVOLH�0RRUH�
�0�$����������DQG�'U��5XWK�$OH[DQGHU��WKH�
SURMHFW¶V�SULQFLSDO�LQYHVWLJDWRU��GHYHORSHG�D�ILYH-
SDUW�GLJLWDO�FXUULFXOXP�IRU�6KHQDQGRDK�1DWLRQDO�
3DUN�WR�HGXFDWH�VWXGHQWV�DERXW�WKH�SDUN¶V�KLVWRU\�
RI�UDFLDO�VHJUHJDWLRQ�DQG�GLVFULPLQDWLRQ��7KH�
FXUULFXOXP�LV�EDVHG�RQ�UHVHDUFK�FRQGXFWHG�
GXULQJ�D������KLVWRULFDO�UHSRUW�ZULWWHQ�E\�3/+&�
3URJUDP�0DQDJHU��$ULHO�6FKQHH��0�$����������
DQG�'U��$OH[DQGHU�� 

7KH�FXUULFXOXP�FKDOOHQJHV�VWXGHQWV�WR�DQDO\]H�
DUFKLYDO�PDSV��SKRWRJUDSKV��DQG�OHWWHUV�WR�
XQGHUVWDQG�KRZ�WKH�SDUN�FRXOG�EH�ERWK�D�KRVWLOH�
SODFH�IRU�$IULFDQ�$PHULFDQV�LQ�WKH�PLG-WZHQWLHWK�
FHQWXU\�DQG�D�SODFH�IRU�UHVSLWH�DQG�OHLVXUH��
,QWHUSUHWLYH�VWDII�DUH�FXUUHQWO\�SXWWLQJ�WKH�
ILQLVKLQJ�WRXFKHV�RQ�WKH�FXUULFXOXP�IRU�GHOLYHU\�
WR�VWXGHQWV� 

-�/HVOLH�0RRUH� 

�� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

5HVHDUFK�3URMHFW�8SGDWHV 

6KHQDQGRDK�1DWLRQDO�3DUN 

5RFN\�0RXQWDLQ�1DWLRQDO�3DUN 

7KH�HQWUDQFH�DW�*UDQG�/DNH�PD\�EH�VPDOO��EXW�LWV�
VFHQHU\�LV�DPRQJ�WKH�EHVW�LQ�5013� 

7KLV�URDG�VLJQ�SRLQWHG�YLVLWRUV�WR�WKH�HQWUDQFH�WR�
6KHQDQGRDK�1DWLRQDO�3DUN¶V�³/HZLV�0RXQWDLQ�
1HJUR�$UHD´�GXULQJ�WKH�����V� 



�� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

6XSSRUW�WKH�3/+&� 

3/+&�0LOHVWRQHV 

6LQFH�WKH�ODVW�LVVXH�RI�2Q�WKH�7UDLO��WKH�3/+&�KDV�HQJDJHG����JUDGXDWH��XQGHUJUDGXDWH��DQG�KLJK�VFKRRO�
VWXGHQWV�LQ�UHVHDUFK��H[HFXWHG�PRUH�WKDQ����������LQ�SURMHFWV��DQG�GHYHORSHG�QHZ�SDUWQHUVKLSV�ZLWK�YDULRXV�
SXEOLF�ODQG�DQG�UHVRXUFH�PDQDJHPHQW�DJHQFLHV�� 

+HUH�DUH�MXVW�D�IHZ�RI�WKH�3/+&¶V�PDMRU�DFFRPSOLVKPHQWV�IURP�WKH�ODVW�IHZ�\HDUV� 

· ,Q�������WKH�3/+&�HVWDEOLVKHG�WKH�3XEOLF�/DQGV�+LVWRU\�ERRNV�VHULHV�ZLWK�WKH�8QLYHUVLW\�RI�2NODKRPD�
3UHVV��6LQFH�LWV�IRXQGLQJ��WKH�VHULHV�KDV�JURZQ�WR�LQFOXGH�IRXU�VFKRODUO\�ZRUNV��WKH�PRVW�UHFHQW�RI�ZKLFK�LV�
&RUL�.QXGWHQ�DQG�0DUHQ�%]GHN¶V�QHZO\-UHOHDVHG�ZRUN��&URVVURDGV�RI�&KDQJH��7KH�3HRSOH�DQG�WKH�/DQG�
RI�3HFRV�������� 

· ,Q�������'U��6DUDK�3D\QH¶V�³&RQILQHPHQW�LQ�WKH�/DQG�RI�(QFKDQWPHQW´�SURMHFW�UHFHLYHG�DQ�KRQRUDEOH�
PHQWLRQ�IRU�WKH�1DWLRQDO�&RXQFLO�RQ�3XEOLF�+LVWRU\¶V�2XWVWDQGLQJ�3XEOLF�+LVWRU\�3URMHFW�$ZDUG� 

· ,Q�������WKH�2IILFH�RI�WKH�9LFH�3UHVLGHQW�IRU�5HVHDUFK�DW�&68�GHVLJQDWHG�WKH�3/+&�DV�D�3URJUDP�RI�
5HVHDUFK�DQG�6FKRODUO\�([FHOOHQFH��DZDUGLQJ�LW�DQ�DGGLWLRQDO����������LQ�FRPSHWLWLYH�IXQGLQJ� 

· ,Q�������WKH�3/+&�UHORFDWHG�WR�WKH�7LOH\�+RXVH��D�ODUJHU�RIILFH�VSDFH�WKDW�ZH�VKDUH�ZLWK�RXU�IULHQGV�DW�
&68¶V�&HQWHU�IRU�/LWHUDU\�3XEOLVKLQJ��&/3�� 

· ,Q�������WKH�3/+&�SXEOLVKHG�/RQJ�([SRVXUHV��5HSHDW�3KRWRJUDSK\�DQG�3DUNV�DV�3RUWDOV�WR�/HDUQLQJ�LQ�
FROODERUDWLRQ�ZLWK�WKH�&/3��/RQJ�([SRVXUHV�FRQWDLQV�VWXGHQW-DXWKRUHG�HVVD\V�IURP�SDUWLFLSDQWV�LQ�WKH������
3DUNV�DV�3RUWDOV�WR�/HDUQLQJ�)LHOG�:RUNVKRS� 

2XU�0LVVLRQ� 

7KH�3/+&�EHOLHYHV�WKDW�UHFRYHULQJ�KLVWRULHV�RI�GLIIHUHQFH�RQ�SXEOLF�ODQGV�IDFLOLWDWHV�WKH�SUHVHUYDWLRQ�RI�
FXOWXUDO�DQG�QDWXUDO�UHVRXUFHV��LQIRUPV�SXEOLF�GLDORJXH��DQG�LV�WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�VKDUHG�SXEOLF�
ODQGV�YDOXHV��7R�SURPRWH�MXVWLFH�DQG�GHPRFUDF\��WKH�3/+&�UHYHDOV��WHOOV��DQG�GLVVHPLQDWHV�FRPSOH[�KLVWRULHV�
RI�SXEOLF�ODQGV�LQ�SDUWQHUVKLS�ZLWK�SXEOLF�ODQGV�DJHQFLHV��FRPPXQLWLHV��VWXGHQWV��DQG�WKH�SXEOLF� 

2XU�9DOXHV� 

&ROODERUDWLRQ���8VHIXO�.QRZOHGJH���(GXFDWLRQ���5HVRXUFH�6WHZDUGVKLS���,QQRYDWLRQ���&RPPXQLW\�� 

2XU�)XWXUH� 

7KH�3/+&�JUDWHIXOO\�DFFHSWV�GRQDWLRQV�IURP�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�ZKR�ZLVK�WR�VXSSRUW�RXU�HIIRUWV�WR�
SURGXFH�KLVWRULFDO�NQRZOHGJH�IRU�UHVRXUFH�PDQDJHUV��WR�LQIRUP�SXEOLF�GLDORJXH�DERXW�RXU�VKDUHG�SXEOLF�ODQGV�
KLVWRU\��DQG�WR�WUDLQ�WKH�QH[W�JHQHUDWLRQ�RI�KLVWRULDQV�DQG�FXOWXUDO�UHVRXUFH�PDQDJHUV��$OO�GRQDWLRQV�DUH�WD[�
GHGXFWLEOH��7R�GRQDWH��SOHDVH�YLVLW�KWWSV���DGYDQFLQJ�FRORVWDWH�HGX�3/+&�� 

<RXU�&RQWULEXWLRQV�6XSSRUW� 

 · 3DUNV�DV�3RUWDOV�WR�/HDUQLQJ 

· 7KH�$PHULFDQ�:HVW�3URJUDP 

· 5HVHDUFK�2SSRUWXQLWLHV�IRU�6WXGHQWV 

· 7KH�3/+&�,QWHUQVKLS�3URJUDP 



�� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

0HHW�2XU�$XWKRUV 

'LOORQ�0D[ZHOO��0�$���������LV�D�
KLVWRULDQ�DQG�FXOWXUDO�UHVRXUFH�
SURIHVVLRQDO�OLYLQJ�LQ�)RUW�&ROOLQV��
&RORUDGR��+H�FXUUHQWO\�ZRUNV�IRU�WKH�
8�6��)RUHVW�6HUYLFH�LQ�WKH�$UDSDKR-
5RRVHYHOW�1DWLRQDO�)RUHVW� 

$QGUHZ�'��2OVRQ��0�$���������LV�DQ�
0�$��JUDGXDWH�IURP�&RORUDGR�6WDWH�
8QLYHUVLW\�DQG�VHUYHG�DV�WKH�3/+&¶V�
3URJUDPV�RI�5HVHDUFK�DQG�6FKRODUO\�
([FHOOHQFH��356(��)HOORZ�IURP�)DOO�
�����WR�6XPPHU������ 

5HEHNDK�6FKLHOGV��0�$���������LV�
SDVVLRQDWH�DERXW�EULQJLQJ�KLVWRU\�WR�
WKH�SXEOLF�LQ�D�YDULHW\�RI�ZD\V��VKH�
KDV�ZRUNHG�LQ�KHULWDJH�DQG�
DUFKDHRORJ\�HGXFDWLRQ�IRU�WKH�SDVW�
ILYH�\HDUV� 

$OH[�0LOOHU�LV�D�FXUUHQW�JUDGXDWH�
VWXGHQW�LQ�KLVWRU\�DW�&68�DQG�VHUYHG�
DV�WKH�3/+&¶V�����-�����356(�
)HOORZ��:KHQ�KH�LVQ
W�UHVHDUFKLQJ�
UHFUHDWLRQ�RQ�SXEOLF�ODQGV��KH�LV�RXW�
HQMR\LQJ�WKLV�WRSLF�WKURXJK�IO\�
ILVKLQJ��FOLPELQJ��RU�VNLLQJ� 

/HVOLH�0RRUH��0�$���������UHFHQWO\�
UHFHLYHG�KHU�PDVWHU¶V�GHJUHH�LQ�
KLVWRU\�ZLWK�D�FRQFHQWUDWLRQ�LQ�
KLVWRULF�SUHVHUYDWLRQ�DW�&68��/HVOLH�
FXUUHQWO\�KROGV�DQ�LQWHUQVKLS�ZLWK�WKH�
3RXGUH�+HULWDJH�$OOLDQFH� 

.DW\D�,UZLQ�LV�D�FXUUHQW�JUDGXDWH�
VWXGHQW�LQ�WKH�0�$��SURJUDP�ZKR�LV�
LQWHUHVWHG�LQ�ODQG�PDQDJHPHQW�KLVWRU\�
DQG�LV�ZRUNLQJ�RQ�WKH�5DQFKHUV�LQ�
3ODFH�SURMHFW�WKLV�VXPPHU��6KH�KDV�
SUHYLRXVO\�KHOG�VHDVRQDO�SRVLWLRQV�
ZLWK�WKH�136�DQG�86)6� � 

'U��6DUDK�3D\QH�VSHFLDOL]HV�LQ�3XEOLF�
DQG�(QYLURQPHQWDO�+LVWRU\��IRFXVLQJ�
RQ�+LVWRULF�3UHVHUYDWLRQ�DQG�&XOWXUDO�
5HVRXUFH�0DQDJHPHQW��6KH�LV�
FXUUHQWO\�WKH�$VVRFLDWH�'LUHFWRU�IRU�
5HVHDUFK�DW�WKH�3/+&�DQG�WKH�
*UDGXDWH�6WXGHQW�&RRUGLQDWRU�IRU�WKH�
&68�+LVWRU\�'HSDUWPHQW� � 

&UDLJ�6RPHUV��0�$���������FXUUHQWO\�
OLYHV�LQ�6HDWWOH��+H�LV�FRPSOHWLQJ�D��-
PRQWK�LQWHUQVKLS�ZLWK�WKH�3DUN�
&XOWXUDO�/DQGVFDSHV�3URJUDP�RI�WKH�
1DWLRQDO�3DUN�6HUYLFH� 

(ULF�1HZFRPEH��0�$���������
JUDGXDWHG�ZLWK�KLV�0�$��LQ�3XEOLF�
+LVWRU\�ZLWK�D�IRFXV�LQ�+LVWRULF�
3UHVHUYDWLRQ�IURP�&68�LQ�0D\��+H�LV�
FXUUHQWO\�WKH�+LVWRULF�$UFKLWHFWXUH�
6SHFLDOLVW�DW�WKH�0RQWDQD�6WDWH�
+LVWRULF�3UHVHUYDWLRQ�2IILFH� 

7ULVWDQ�3XUG\��0�$��������LV�D�UHFHQW�
JUDGXDWH�RI�&68¶V�KLVWRU\�GHSDUWPHQW�
DQG�ZDV�D�356(�6XPPHU�)HOORZ�IRU�
WKH�3/+&�GXULQJ������ 

-DFRE�6ZLVKHU��0�$���������LV�DQ�
HQYLURQPHQWDO�DQG�$PHULFDQ�:HVWHUQ�
KLVWRULDQ��+H�FXUUHQWO\�OLYHV�LQ�6RXWK�
%HQG��,QGLDQD�ZKHUH�KH�LV�D�3K�'��
VWXGHQW�LQ�WKH�KLVWRU\�GHSDUWPHQW�DW�
WKH�8QLYHUVLW\�RI�1RWUH�'DPH� 

$ULHO�6FKQHH��0�$���������LV�WKH�
3URJUDP�0DQDJHU�RI�WKH�3XEOLF�/DQGV�
+LVWRU\�&HQWHU�LQ�)RUW�&ROOLQV��
&RORUDGR��+HU�UHVHDUFK�IRFXVHV�RQ�WKH�
LQWHUVHFWLRQV�RI�WKH�1DWLRQDO�3DUN�
6HUYLFH¶V�KLVWRU\�ZLWK�WKH�KLVWRULHV�RI�
UDFH��JHQGHU��DQG�WKH�HQYLURQPHQW� 



�� KWWSV���SXEOLFODQGV�FRORVWDWH�HGX�� 

2Q�WKH�7UDLO�VWDII�IRU�9RO�����1R���� 
([HFXWLYH�(GLWRU��$ULHO�6FKQHH��3URJUDP�0DQDJHU 
(GLWLQJ�DQG�'HVLJQ��-DFRE�6ZLVKHU��356(�6XPPHU�)HOORZ 
3XEOLF�/DQGV�+LVWRU\�&HQWHU 
&DPSXV�'HOLYHU\����� 
)RUW�&ROOLQV��&2������-���� 

3/+&�&RXQFLO 

-DUHG�2UVL��3/+&�'LUHFWRU�DQG�3URIHVVRU�RI�+LVWRU\ 

6DUDK�3D\QH��$VVRFLDWH�'LUHFWRU�RI�5HVHDUFK�DQG�
$VVRFLDWH�3URIHVVRU�RI�+LVWRU\ 

5XWK�$OH[DQGHU��3URIHVVRU�RI�+LVWRU\ 

/HLVO�&DUU�&KLOGHUV��$VVLVWDQW�3URIHVVRU�RI�+LVWRU\ 

0LFKDHO�&KLOGHUV��$VVLVWDQW�3URIHVVRU�RI�+LVWRU\ 

$GDP�7KRPDV��$VVLVWDQW�7HDFKLQJ�3URIHVVRU�RI�
+LVWRU\ 

$ULHO�6FKQHH��3URJUDP�0DQDJHU 

3/+&�&RXQFLO�$IILOLDWHV 

0DUN�)LHJH��:DOODFH�6WHJQHU�&KDLU�LQ�:HVWHUQ�
6WXGLHV��0RQWDQD�6WDWH�8QLYHUVLW\ 

-DQHW�2UH��$VVRFLDWH�'LUHFWRU�RI�*UDGXDWH�6WXGLHV�
DQG�3XEOLF�+LVWRU\�2XWUHDFK��0RQWDQD�6WDWH�
8QLYHUVLW\ 

$GULDQ�+RZNLQV��5HDGHU�LQ�(QYLURQPHQWDO�+LVWRU\��
8QLYHUVLW\�RI�%ULVWRO 

3/+&�6WXGHQW�6WDII 

$QGUHZ�2OVRQ��356(�*UDGXDWH�)HOORZ������-����� 

$OH[�0LOOHU��356(�*UDGXDWH�)HOORZ������-����� 

$PEHU�6FRWW��356(�*UDGXDWH�)HOORZ������-����� 

3DUWQHUV�DQG�)ULHQGV 

&68�'HSDUWPHQW�RI�+LVWRU\ 

&HQWHU�RI�WKH�$PHULFDQ�:HVW 

&HQWHU�IRU�3URWHFWHG�$UHD�0DQDJHPHQW�DQG�7UDLQLQJ 

&RQWLQHQWDO�'LYLGH�5HVHDUFK�/HDUQLQJ�&HQWHU�DW�
5RFN\�0RXQWDLQ�1DWLRQDO�3DUN 

&RORUDGR�+XPDQLWLHV 

&RORUDGR�3DUNV�DQG�:LOGOLIH 

&68�:DWHU�5HVRXUFHV�$UFKLYH 

&68�0RUJDQ�/LEUDU\ 

&68�(QYLURQPHQWDO�-XVWLFH�:RUNLQJ�*URXS 

&68�3XEOLF�/DQGV�3ROLF\�*URXS 

&RORUDGR�)RUHVW�5HVWRUDWLRQ�,QVWLWXWH 

&RORUDGR�:DWHU�,QVWLWXWH 

&68�6FKRRO�RI�*OREDO�(QYLURQPHQWDO�6XVWDLQDELOLW\ 

&68�&ROOHJH�RI�/LEHUDO�$UWV 

&68�2IILFH�RI�WKH�9LFH�3UHVLGHQW�IRU�5HVHDUFK 

&HQWHU�IRU�/LWHUDU\�3XEOLVKLQJ 

8QLWHG�6WDWHV�)RUHVW�6HUYLFH 

1DWLRQDO�3DUN�6HUYLFH 

&68�1DWLYH�$PHULFDQ�&XOWXUDO�&HQWHU 

 

)LQG�WKH�3/+&�RQ�6RFLDO�0HGLD� 

$�6SHFLDO�7KDQN�<RX�7R� 

&68�'HSDUWPHQW�RI�+LVWRU\��&68�&ROOHJH�RI�/LEHUDO�
$UWV��&68�2IILFH�RI�WKH�9LFH�3UHVLGHQW�IRU�5HVHDUFK��
WKH�+HQU\�/XFH�)RXQGDWLRQ��0DUHQ�%]GHN��1DQF\�
5HKH��6KDURQ�9DQ�*RUGHU��5REHUW�*XGPHVWDG��
0LFKDHO�&DURODQ��(OOHQ�)LVKHU��&KHUL�<RVW��6FRWW�
(VVHU��&RQWLQHQWDO�'LYLGH�5HVHDUFK�/HDUQLQJ�&HQWHU��
0LNH�5RVVHU��/RUHQ�&UDEWUHH��6WHSKDQLH�*¶6FKZLQG��
DOO�RI�RXU�VWXGHQW�UHVHDUFKHUV�DQG�DXWKRUV��DQG�WKH�
3/+&¶V�FRPPXQLW\�RI�DOXPQL�DQG�VXSSRUWHUV� 


