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& R�SOT 3 UWVQXZY%[\VM]_^

%RE�. UXHJHU
2 IILFH�� � � �� � � �� � � �

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX

3 UWVQXZY%[\VM]_^ � 5 gc^Fd=U�e , ]_^�V�U�]\d�^FY%g_]\dOR

: LOIULG�-��: LONLQVRQ

' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

' RXJ�$ QGUHZ V

2 j j�Y%aWV�U2X � � � � � � � � � �

%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� k ��VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE

��������������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��) HEUXDU\ �� ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�RIIHUHG�XV�DQ�DOOHJRULFDO�SRHP �WKLV�Z HHN�
´ : KDWHYHU�\ RXU�FURVV��Z KDWHYHU�\ RXU�SDLQ��
WKHUH�Z LOO�DOZ D\ V�EH�VXQVKLQH��DIWHU�WKH�UDLQ�����
3HUKDSV�\ RX�P D\ �VWXP EOH��SHUKDSV�HYHQ�IDOO��
%XW�* RG·V�DOZ D\ V�UHDG\ ��WR�DQVZ HU�\ RXU�FDOO�����
+ H�NQRZ V�HYHU\ �KHDUWEUHDN��VHHV�HYHU\ �WHDU��
$ �Z RUG�IURP �+ LV�OLSV��FDQ�FDOP �HYHU\ �IHDU�����
<RXU�VRUURZ V�P D\ �OLQJHU��WKURXJKRXW�WKH�QLJKW��
%XW�VXGGHQO\ �YDQLVK��LQ�GDZ Q·V�HDUO\ �OLJKW�����
7KH�JRRG�* RG�LV�Z DLWLQJ��VRP HZ KHUH�DERYH��
7R�JLYH�\ RX�+ LV�JUDFH��DQG�VHQG�\ RX�+ LV�ORYH�����
: KDWHYHU�\ RXU�FURVV��Z KDWHYHU�\ RXU�SDLQ��
¶* RG�DOZ D\ V�VHQGV�UDLQERZ V�����DIWHU�WKH�UDLQ����·�µ

3UHVLGHQW� %RE� OHG� RII� WKH� + DSS\ � ' ROODUV� E\
DQQRXQFLQJ�WKDW�Z H�Z RXOG�HQMR\ �WKH�EHQHILW�RI�KLV
DEVHQFH�QH[ W�Z HHN��OHDYLQJ�' DY\ �-RQHV�WR�UHWXUQ�IURP
KLV�ORFNHU�DQG�ILOO�WKH�EUHDFK��

7UD\ � FRXJKHG� XS� WHQ� EXFNV� EHFDXVH� KH� Z RQ� D
OXFUDWLYH�6XSHU�%RZ O�SRRO����6LQFH�WKH�,56�KDV�EURNHQ
LQWR�DOO�RI�RXU�FRP SXWHUV��WKH�KXJH�DP RXQW�Z LOO�QRW�EH
GLYXOJHG� KHUH�� EXW� 7UD\ � LV� FRQVLGHULQJ� HDUO\
UHWLUHP HQW��

6WHYH�&RRSHU�KDV�EHHQ�OD\ LQJ�RII�WKH�Z LQH�IRU�WKH
ODVW�IHZ �Z HHNV�DQG�DQQRXQFHG�WKDW�KH�KDG�ORVW�WZ HOYH
SRXQGV���6LQFH�WKLV�LV�DQ�HOHFWLRQ�\ HDU��6WHYH·V�QHZ �
IRXQG� VYHOWH� ILJXUH� LP P HGLDWHO\ � EHFDP H� D� SROLWLFDO
IRRWEDOO��VLQFH�RQH�RI�KLV�OHIW�Z LQJ�EXGGLHV�EHW�KLP �D
� � � � � FRQWULEXWLRQ� WR� WKH� ' HP RFUDWLF� 1 DWLRQDO
&RP P LWWHH�WKDW�KH�Z RXOG�SXW�LW�DOO�EDFN�RQ�E\ �$ XJXVW
� ���,I�WKHUH�LV�RQH�WKLQJ�WKDW�P RWLYDWHV�6WHYH�P RUH�WKDQ
GULQNLQJ�ILQH�Z LQH��LW�LV�KLV�GHYRWLRQ�WR�IUHH�HQWHUSULVH
DQG� WKH� FRQVHUYDWLYH� FDXVH�� VR� ORRN� IRU� VL[ � P RUH
P RQWKV�RI�DEVWLQHQFH��

/ LVD�VHOHFWHG�6DUD�%HFN�IRU�D�P HP EHUVKLS�P LQXWH�
Z KLFK� VKH� JHQHURXVO\ � GRQDWHG� WR� WKH
) DP LO\ �-XVWLFH�&HQWHU��

( YHQ�WKRXJK�7HG�GLGQ·W�VKRZ �XS�XQWLO
WKH�HQG�RI�WKH�P HHWLQJ��KLV�JXHVW�DUULYHG
RQ� WLP H�� � 7HG·V� FXUOLQJ� LURQ� Z DV� RQ� WKH
IUL] ] ��

3UHVLGHQW�%RE�EULHIHG�XV�RQ�WKH� ILUVW
P HHWLQJ�RI�WKH�. HHWFK�. RP P LVVLRQ�RQ�WKH
IXWXUH� RI� WKH� FOXE�� � 6LQFH� Z KHHOFKDLU� UDP SV� DUH� QR
ORQJHU� LQ� WKH� RIILQJ�� Z H� DUH� ORRNLQJ� IRU� QHZ � ORFDO
FRP P XQLW\ � VHUYLFH� SURMHFWV�� 3UHOLP LQDU\ � TXHVWLRQV
DUH��� ' R�Z H�Z DQW�D�WKHP H�IRU�RXU�SURMHFWV"�� ' R�Z H
Z DQW� WR� FRQFHQWUDWH� RXU� HIIRUWV� LQ� D� SDUWLFXODU
GLUHFWLRQ"��) XUWKHU�JURXQGZ RUN�Z LOO�EH�ODLG���$ QG��DV
LI�RQ�FXH��RXU�VSHDNHU�SURYLGHG�XV�Z LWK�D�Z RUWK\

FDXVH�WR�VXSSRUW��
7RQ\ �+ ROEURRN�RI�WKH�+ LOOVERURXJK�( GXFDWLRQ

) RXQGDWLRQ�Z DV�LQWURGXFHG�E\ �6WHYH��
7RQ\ �LV�D�ORQJ�WLP H�P HP EHU�RI�WKH�+ \ GH�3DUN

5RWDU\ � &OXE�� Z KLFK� Z DV� IRUP HG� GXULQJ� WKH
VFKLVP DWLF�SHULRG�RI�RXU�FOXE�DERXW�� � �\ HDUV�DJR��

) RU� WKH� ODVW� VL[ � P RQWKV�� KH� KDV� EHHQ� WKH
$ VVRFLDWH� ' LUHFWRU� RI� ' HYHORSP HQW� IRU� WKH
+ LOOVERURXJK�( GXFDWLRQ�) RXQGDWLRQ��

7KH� P LVVLRQ� RI� WKH� IRXQGDWLRQ� LV� WR� LQYHVW
FRP P XQLW\ � UHVRXUFHV� WR� KHOS� VWXGHQWV� DFKLHYH
DFDGHP LF�VXFFHVV��

,W� GRHV� WKLV� WKURXJK� D� VHULHV� RI� SURJUDP V�
LQFOXGLQJ� JUDQWV� WR� VFKRROV� DQG� FODVVURRP V�
VFKRODUVKLSV��P HQWRULQJ��UHFRJQLWLRQ�SURJUDP V��DQG
VSHFLDO� DFWLYLWLHV� VXFK� DV� 1 DWXUH·V� &ODVVURRP � �� D
FKDQFH�IRU�VL[ WK�JUDGHUV�WR�VSHQG�VHYHUDO�GD\ V�RQ�D
� � � �DFUH�FDP SXV�RQ�WKH�+ LOOVERURXJK�5LYHU�� �7KH
I RXQGDWLRQ� I XQGV� � � �
VFKRODUVKLSV�� � � � � JUDQWV� IRU
WHDFKHUV�� DQG� SURJUDP V� IRU
� �� � � �DW�ULVN�VWXGHQWV��

2 QH� SUREOHP � WKDW� WKH
IRXQGDWLRQ�WULHV�WR�DOOHYLDWH�LV
WKDW�) ORULGD�VFKRROWHDFKHUV�VSHQG�DQ�DYHUDJH�RI�RQH
WR�WZ R�WKRXVDQG�GROODUV�SHU�\ HDU�RXW�RI�WKHLU�RZ Q
SRFNHWV�RQ�EDVLF�VFKRRO�VXSSOLHV���7R�ILOO�WKLV�QHHG�
WKH�IRXQGDWLRQ�KDV�VHW�XS�LWV�RZ Q�VWRUH�WR�SURYLGH
WHDFKHUV� Z LWK� VXFK� LWHP V� DV� SHQFLOV�� SHQV�
FRP SRVLWLRQ�ELQGHUV��GLFWLRQDULHV��DQG�EDFNSDFNV�
%XVLQHVVHV� DUH� DVNHG� WR� GRQDWH� WKHLU� REVROHWH
OHWWHUKHDG�SDSHU�WR�WKH�VWRUH��

: LWK�D�EXGJHW�RI�RYHU�VL[ �P LOOLRQ�GROODUV�D�\ HDU�
SULP DULO\ � GHULYHG� IURP � SULYDWH� VRXUFHV�� WKH
IRXQGDWLRQ�SURYLGHV�YDOXDEOH�HGXFDWLRQDO�VHUYLFHV
WR�WKH�FRP P XQLW\ ��

$ V� D� UHVXOW� RI� 7RQ\ ·V� SUHVHQWDWLRQ�� VHYHUDO
P HP EHUV�RI�WKH�FOXE�LP P HGLDWHO\ �ORRNHG�LQWR�P HQ�
WRUVKLS�SURJUDP V��GHP RQVWUDWLQJ�WKH�HIIHFWLYHQHVV
RI�D�GLUHFW�DSSHDO��

( GXFDWLRQ�URFNV�

' 2 1 ¶7�) 2 5 * ( 7�72
���) ( ( ' �7+ ( �3, * �



%LUWKGD\ V

$ QQLYHUVDU\

+ HUH·V�DQ�2 SSRUWXQLW\ �WR�EH�,QYROYHG�
LQ�WKH�1 &$ $ �: RP HQ·V�) LQDO�) RXU�

��DQG�5 DLVH�5 RWDU\ �$ Z DUHQHVV�

: + ( 1 �� �6DWXUGD\ ��$ SULO�� WK
: + ( 5 ( � �6W��3HWH�7LP HV�) RUXP ���: HVW�3OD] D
7,0 ( � �� DP ����� � DP
: + 2 � �5 RWDULDQV��) DP LO\ �DQG�) ULHQGV

7KH� 7DP SD� %D\ � 6SRUWV� &RP P LVVLRQ� KDV
DVNHG� 5RWDU\ � WR� WDNH� DQ� LP SRUWDQW� UROH
GXULQJ� WKH� IHVWLYLWLHV� OHDGLQJ� XS� WR� WKH
JDP HV��Z KLFK�Z LOO�EH�KHOG�$ SULO�� m n �DQG�� m n

DW�WKH�6W��3HWH�7LP HV�) RUXP ���: H·YH�EHHQ
DVNHG�WR�VXSSO\ �DOO�WKH�YROXQWHHUV�IRU�WZ R

FRQFXUUHQW�NLFN�RII�HYHQWV�RQ�6DWXUGD\ ��$ SULO�� m n ���$ �� .
5XQ�IROORZ HG�E\ �WKH�´ %RXQFH�%\ �7KH�%D\ �µ

: H�Z LOO�EH�QHHGHG�WR�GR�UHJLVWUDWLRQV��KDQG�RXW�W�
VKLUWV� DQG� EDVNHWEDOOV�� DQG� DWWHQG� WR� D� Z DWHU� VWDWLRQ
GXULQJ� WKH� UDFH�� � %RWK� HYHQWV� Z LOO� EHJLQ� DW� WKH� : HVW
3OD] D�RI�WKH�) RUXP ���

7KH�� . �5XQ�Z LOO�KDYH�D�QRUP DO�UXQQLQJ�URDG�UDFH
IRUP DW���7KH�´ %RXQFHµ�Z LOO�KDYH�� �� � � � �FKLOGUHQ�ERXQ�
FLQJ� EDVNHWEDOOV� DURXQG� WKH� ) RUXP � WR� WKH� 7DP SD
&RQYHQWLRQ�&HQWHU�D�IHZ �EORFNV�DZ D\ ��

9 ROXQWHHUV�Z LOO�UHFHLYH�VSHFLDO�: RP HQ·V�) LQDO�) RXU
DSSDUHO��D�SRVW�HYHQW�) LQDO�) RXU�YROXQWHHU�DSSUHFLDWLRQ
SDUW\ ��DQG�DQ�DGGLWLRQDO�JLIW�7%$ �

,I�LQWHUHVWHG�LQ�NQRZ LQJ�P RUH��RU�WR�YROXQWHHU��VHQG
WKH�IROORZ LQJ�

1 DP H��3KRQH�1 XP EHU��DQG�( �P DLO�$ GGUHVV�

WR����3' * �' RXJ�3DORQGHU��' LVWULFW�� � � �
� � � � �&RXQWU\ VLGH�%OYG���6XLWH�(
&OHDUZ DWHU��) / �� � � � �
� � � � � � � � � � � � ����) $ ; �� � � � � � � � � � � �
H�P DLO����SDORQGHU# WDP SDED\ �UU�FRP

&DWKHULQH�0 DU\
6XOOLYDQ

) HEUXDU\ �� WK

-LP �&UHZ V
) HEUXDU\ �� � WK

%RE�	 �$ QQ�0 XQVFK
) HEUXDU\ �� � WK

  + HDOWK�7LSV�IURP �3UHVHUYLRQ��,QF�
. ( ( 3,1 * �<2 8 ��´ ,1 �7+ ( �. 1 2 : µ
E\ �&LQG\ �$ ��. UXHJHU��0 3+

, ·P �RQ�WKH�$ QWL�6RGD�%DQGZ DJRQ�$ JDLQ

6RGD�SRS�KDV�EHFRP H�RQH�RI�WKH�P RVW�DGGLFWLYH�GULQNV�RQ�WKLV�SODQHW��Z LWK�QR�HQG�LQ�VLJKW���+ RZ �LW�FDQ�EH
FODVVLILHG�DV�GULQNDEOH�LV�EH\ RQG�P H�VLQFH�WKH�LQJUHGLHQWV�DUH�WR[ LF�DW�EHVW���7KLV�WUDQVODWHV�WR���' 2 �1 2 7�' 5 ,1 . �
7KH�DYHUDJH�VRGD�SRS�FRQWDLQV�KLJK�IUXFWRVH�FRUQ�V\ UXS��+ ) &6���DQ�DGGLFWLYH�VZ HHWHQHU�WKDW�SOD\ V�KDYRF�Z LWK
WKH�SDQFUHDV�DQG�EORRG�VXJDU�OHYHOV��EHQ] HQH��D�NQRZ Q�FDUFLQRJHQ��SKRVSKRULF�DFLG�DQG�DUWLILFLDO�VZ HHWHQHUV�
Z KLFK�DUH�GLUHFWO\ �OLQNHG�WR�REHVLW\ �DQG�RWKHU�V\ P SWRP V�VXFK�DV�GL] ] LQHVV��KHDGDFKHV��ORVV�RI�WDVWH�DQG�RWKHUV�

,I� \ RX�DUH�WU\ LQJ�WR�LP SURYH�\ RXU�KHDOWK�WKURXJK�OLIHVW\ OH�EHKDYLRUV��RQH�RI�WKH�ILUVW�SODFHV�WR�EHJLQ�LV
UHGXFLQJ�RU�SUHIHUDEO\ �HOLP LQDWLQJ�DOO�VRIW�GULQNV���,I�\ RX�DUH�VNHSWLFDO��KHUH�LV�D�EUHDNGRZ Q�RI�KRZ �\ RXU�ERG\
UHVSRQGV�WR�&RNH�Z LWKLQ�WKH�ILUVW�� � �P LQXWHV��
6 � � � WHDVSRRQV� RI� VXJDU� KLW� \ RXU� V\ VWHP � XQOHVV� DUWLILFLDO� VZ HHWHQHUV� DUH� XVHG�� � 7KLV� LV� � � � � � RI� \ RXU



UHFRP P HQGHG�GDLO\ �LQWDNH��DQG�WKH�RQO\ �UHDVRQ�\ RX�GRQ·W�YRP LW�DV�D�UHVXOW�RI�WKH�RYHUZ KHOP LQJ�VZ HHWQHVV
LV�EHFDXVH�SKRVSKRULF�DFLG�FXWV�WKH�IODYRU�

6 : LWKLQ�� � �P LQXWHV��\ RXU�EORRG�VXJDU�VSLNHV��DQG�\ RXU�OLYHU�UHVSRQGV�WR�WKH�UHVXOWLQJ�LQVXOLQ�EXUVW�E\
WXUQLQJ�P DVVLYH�DP RXQWV�RI�VXJDU�LQWR�IDW���,I�\ RX�GR�QRW�XWLOL] H�WKLV�HQHUJ\ �WKURXJK�P RYHP HQW� H[ HUFLVH�
IDW�FRQWLQXHV�WR�FRP SRXQG��L�H��Z HLJKW�JDLQ�

6 : LWKLQ�� � �P LQXWHV��FDIIHLQH�DEVRUSWLRQ�LV�FRP SOHWH��\ RXU�SXSLOV�GLODWH��\ RXU�EORRG�SUHVVXUH�ULVHV��DQG�\ RXU
OLYHU�GXP SV�P RUH�VXJDU�LQWR�\ RXU�EORRGVWUHDP �

6 $ URXQG�� � �P LQXWHV��\ RXU�ERG\ �LQFUHDVHV�GRSDP LQH�SURGXFWLRQ��Z KLFK�VWLP XODWHV�WKH�SOHDVXUH�FHQWHUV�RI
\ RXU�EUDLQ�² �D�SK\ VLFDOO\ �LGHQWLFDO�UHVSRQVH�WR�WKDW�RI�KHURLQ���7KLV�LV�Z K\ �IRRGV�KLJK�LQ�VXJDU�DUH�VRP HWLP HV
FDOOHG�´ FRP IRUW�IRRG�µ

6 $ IWHU�� � �P LQXWHV��\ RX·OO�VWDUW�WR�KDYH�D�VXJDU�FUDVK�DQG�WKHQ�\ RX�FUDYH�WKLV�F\ FOH�DJDLQ�
* HW�KHDOWK\ ����DYRLG�WKLV�NQRZ Q�WR[ LF�FRFNWDLO�

6RXUFH���1 XWULWLRQ�5HVHDUFK�&HQWHU�2 FWREHU�� � ��� � � �
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2 Q� 6DWXUGD\ �� ) HEUXDU\ � � � oqp �� D
FHOHEUDWLRQ� RI� 5RWDU\ ·V� � � � oEp

DQQLYHUVDU\ �DQG�LWV�FRP P LWP HQW�WR
LQWHUQDWLRQDO� XQGHUVWDQGLQJ� DQG
SHDFH�Z LOO�EH�KHOG�DW�WKH�8 QLYHUVLW\
RI� 6RXWK� ) ORULGD�� VSRQVRUHG� E\
' LVWULFW�� � � � �� �7KH�HYHQW�LV�VODWHG
IRU� � DP � �� � �� � SP �� DQG� LQFOXGHV
OXQFK�

5DLQHU� + DUWHQHFN� DQG� KLV
GDXJKWHU�7KHUHVD�KDYH�DOUHDG\ �UHJLVWHUHG�

6HYHUDO�LQWHUQDWLRQDOO\ �NQRZ Q�VSHDNHUV�DUH�RQ
WKH�SURJUDP ��LQFOXGLQJ�
�� � � 5RWDU\ � ,QWHUQDWLRQDO� ' LUHFWRU� %DUU\ � 5DVVLQ�
1 DVVDX��%DKDP DV�
�� � � : DOWHU� $ QGUXV\ V] \ Q�� IRUP HU� : KLWH� + RXVH
GLUHFWRU�RI�1 DWLRQDO�6HFXULW\ �&RXQFLO�IRU�1 RUWKHUQ
	 �( DVWHUQ�( XURSHDQ�$ IIDLUV�
�� � � ' U�� + DUYH\ � 1 HOVHQ�� 8 6) � 3URI�� ( P HULWXV� DQG
IRUP HU� UHVHDUFK� DQDO\ VW� RQ� &KLQHVH� SROLWLFDO�
P LOLWDU\ � DIIDLUV� DW� WKH� 8 6� ' HIHQVH� ,QWHOOLJHQFH
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