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,Q�WKLV�LVVXH�RI�QHZV,7(0V�,�KRSHWR�EULQJ�\RX�XS�WR�GDWH�RQ�+LV�WKUHHJURZLQJ�ZRUNV�LQ�/DWYLD��5RPDQLD�6LEHULD��7KLV�ZLOO�JLYH�\RX�DQRSSRUWXQLW\�WR�EHFRPH�PRUH�IXOO\DFTXDLQWHG�ZLWK�WKH�QDWXUH�DQGH[WHQW�RI�WKHVH�ZRUNV�DQG�RXUGHVLUH�DQG�DWWHQWLRQ�WR�VHH�WKHPJURZ�LQWR�IXOO�IOHGJHG�VHPLQDULHV�5LJD�� /DWYLD� 3UHVHQWO\� 5576� PHHWV� ILYHWLPHV� SHU� \HDU�� 7KH� IDFXOW\� FRQVLVWV� RISURIHVVRUV�SULPDULO\�UHFUXLWHG�E\�'U��*HRUJH9DQ� *URQLQJHQ� DQG� IROORZV� D� FXUULFXOXPGHYHORSHG� E\� 'U�� 9DQ� *URQLQJHQ�� 'U�:DUUHQ� /DPPHUV�� %\� WKHVH� PHDQV� ,7(0VHHNV� WR� PHHW� WKH� QHHGV� RI� WKH� VWXGHQWV� DVWKH\� SUHSDUH� IRU� OLIH�ORQJ� PLQLVWULHV�� 0DQ\RI� WKH� VWXGHQWV� DW� WKLV� VHPLQDU\� KDYHFRPSOHWHG� %DFKHORU� DV� ZHOO� DV� DGYDQFHGGHJUHHV� LQ� D� YDULHW\� RI� GLVFLSOLQHV�� ODZ�DUFKLWHFWXUH�� LQIRUPDWLRQ� WHFKQRORJ\�� HWF�$PRQJ� WKHVH� WKHUH� DUH� VHYHUDO� 5HIRUPHGSDVWRUV�� ZKR� VHUYH� ORFDO� FKXUFKHV� DQG� JLYHRSSRUWXQLW\� IRU� WKH� VWXGHQWV� WR� SUDFWLFH� LQUHDO�OLIH�VHWWLQJ�ZKDW�WKH\�KDYH�EHHQ�WDXJKW�7KHUH� LV� VXEVWDQWLDO� JURZWK� SRWHQWLDO� LQWKLV� UHJLRQ�� ,7(0� UHSUHVHQWDWLYHV� KDYLQJMXVW� UHFHQWO\� JRQH� WR� /LWKXDQLD� RQ� D� IDFW�ILQGLQJ�H[SHGLWLRQ�GHWHUPLQHG� WKLV� WR�EH� VR�2QH�GHQRPLQDWLRQ�WKHUH�PD\�KDYH�LQWHUHVW�LQ5576� HLWKHU� DV� LQGLYLGXDO� FKXUFKHV� RUFRUSRUDWHO\�� ,QWHUHVW�PD\� H[WHQG� WR� IXQGLQJRI� WKHRORJLFDO� HGXFDWLRQ�� ,Q� DQ� HIIRUW� WRH[SHGLWH�PDWWHUV�IRXU�RI�WKH�SDVWRUV�VWXGHQWVKDYH�EHHQ�DFFHSWHG�LQ�WKH�0DVWHU¶V�SURJUDPRI� 'LVWDQFH� /HDUQLQJ� WKURXJK� &RYHQDQW7KHRORJLFDO� 6HPLQDU\�� 6W�� /RXLV� 02�� ,W� LVDQWLFLSDWHG� WKDW� WKH� VRRQHU� WKHVH� IRXU� ILQLVKWKLV� SURJUDP� WKH� VRRQHU� WKHLU� FKXUFKHV� DQG5576�ZLOO�KDYH�WUDLQHG�/DWYLDQ�SDVWRUV�DQGSURIHVVRUV�

7\XPHQ�6LEHULD� 7KH�ZRUN�LQ�7\XPHQ6LEHULD� VLPLODUO\� KDV� DW� OHDVW� RQHGHQRPLQDWLRQDO� WLH� ±� WKH� (YDQJHOLFDO3UHVE\WHULDQ� &KXUFK�� 0LVVLRQDULHV� -LP� DQG6DOO\� )RRWH� WKURXJK� WKHLU� SHUVHYHULQJ� HIIRUWVWR� HVWDEOLVK� D� FXOWXUDO� H[FKDQJH� WKHUH� KDYHFRPH�WR�ILQG�WKH�DEVROXWH�QHHG�IRU�WKHRORJLFDOHGXFDWLRQ� LQ� RUGHU� IRU� WKH� &KULVWLDQ� SHRSOHWKHUH� WR� DGYDQFH� IXUWKHU� LQ� WKHLU� &KULVWLDQPDWXULQJ�DQG�JURZWK��&XUUHQWO\�PHHWLQJ�WKUHHWLPHV�SHU�\HDU� WKH\�KRSH� WR�H[SDQG�WR� VL[�RUPRUH� RU� WR� VWDUW� D� VHFRQG� FODVV� RI� VWXGHQWVZKR�ZLOO�SURFHHG�WKURXJK�ILUVW�\HDU�RI�FODVVHVZKLOH� WKH�PDWULFXODWHG�VWXGHQWV�ZLOO� EHJLQ� WRFRPSOHWH� WKHLU� VHFRQG� \HDU�� 6HYHUDOSURIHVVRUV� KDYH� VHUYHG� WKHUH� OD\LQJ� D� VROLGIRXQGDWLRQ�IRU�WKH�FXUULFXOXP�LQ�WKH�EDVLFV�RIV\VWHPDWLF�DQG�ELEOLFDO�WKHRORJLFDO�FRXUVHV�7KHUH�LV�VRPH�FRQFHUQ�DERXW�WKH�ZLQGRZRI� RSSRUWXQLW\� KHUH� VR� ZH� HQFRXUDJH� \RXULQTXLULHV� FRQFHUQLQJ� RXU� RSSRUWXQLWLHV� DQGKRZ�ZH�PD\�DOO�ZRUN�WRJHWKHU�IRU�+LV�JORU\�&DPSLQD�� 5RPDQLD� )LYH� \HDUV� DJR0DUDQDWKD�%LEOH�&ROOHJH�RI�5RPDQLD�ZDV�EXWD� IOHGJOLQJ� LQ� WKH� DUHQD� RI� WKHRORJLFDOHGXFDWLRQ��+RZHYHU��WKH�FKDOOHQJH�IURP�5HY�-RQDWKDQ� 7D\ORU� WR� WKH�\RXWK� RI�&DPSLQD� WRPHHW� WKH�FKDOOHQJH�RI� WUDQVODWLQJ�WKH� OHFWXUHVRI� WKH� SURIHVVRUV� VHQW� E\� ,7(0� DQG�RU� WKH.LUN�RI� WKH�+LOOV�� 6W��/RXLV��ZDV�PHW� DQG� VRWKH�ZRUN�EHJDQ�WR�JURZ�7KH�FXUULFXOXP�DW�0DUDQDWKD�LV�DV�%LEOHVSHFLILF� DQG� ULJRURXV� DV� WKDW� RI� VROLG� %LEOHFROOHJHV� LQ� $PHULFD� DQG� LWV� VWXGHQWVFRPPLWWHG� WR� WKH� OHDUQLQJ� RI� WKH�:RUG� DQGWKH�DFTXLVLWLRQ�DQG�WKH�DELOLW\�WR�SDVV�WKLV�*LIWRI�*RG� WR� WKH� FRQJUHJDWLRQV� IRU� JHQHUDWLRQVWR�FRPH�7KHVH� WKUHH� VFKRROV�� YDVWO\� GLIIHUHQWIURP� HDFK� RWKHU�� DUH� KHOG� E\� WKH� FRPPRQWKUHDG� RI� WKH� ,7(0� SURIHVVRUV¶� WHDFKLQJ� RI5HIRUPHG�WKHRORJ\� 5'/��$SULO�����

:H� RIIHU� \RX� DQ� RSSRUWXQLW\� WRVKDUH� LQ� WKH� SUHSDUDWLRQ� RI� +LV%ULGH«� WKHUH� LV� URRP� IRU� \RX�3OHDVH� SUD\HUIXOO\� FRQVLGHU� \RXUSDUWLFLSDWLRQ� LQ�+LV�ZRUN� WKURXJK,7(0��DQG�FDOO�RU�ZULWH�XV�
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JOREDOL]HG� ZRUOG�´� )LQDOO\�� ,$3&+(FRQYHQHG�WKH�ILUVW�FRQIHUHQFH�GHGLFDWHGWR�&KULVWLDQ�KLJKHU�HGXFDWLRQ�WKURXJKRXW$VLD� DQG� 2FHDQLD� LQ�0DQLOD��:H�DUH� LQWKH� SODQQLQJ� VWDJHV� IRU� VHYHUDOFRQIHUHQFHV� RYHU� WKH� QH[W� WKUHH� \HDUVDQG� ZLOO� FHUWDLQO\� NHHS� ,7(0� PHPEHUVDZDUH�RI�GHYHORSPHQWV�LQ�WKH�(XURSHDQUHJLRQ�� 7KLV� ODVW� \HDU� ZH� EURXJKW� RXW&RQIHUHQFH� ����� DQG� $,3(6&� ����SURFHHGLQJV�7KH� %XGDSHVW� DQG� %DUUDQTXLOODSURFHHGLQJV� IURP� WKLV�SDVW� VXPPHU�DUHLQ�WKH�ILQDO�VWDJHV�RI�SUHSDUDWLRQ�DQG�ZLOOEH� DYDLODEOH� ODWHU� WKLV� \HDU�� $OOSURFHHGLQJV�FDQ�EH�RUGHUHG�WKURXJK�RXU1RUWK�$PHULFDQ�RIILFH�3HUKDSV� WKH� PRVW� H[FLWLQJ� LV� WKHGHYHORSPHQW� RI� WKH�&KULVWLDQ� $FDGHPLF6WXGLHV� &HUWLILFDWH� �&$6&��� %\6HSWHPEHU� RI� WKLV� \HDU� ZH� ZLOO� RIIHUIDFXOW\� WKH� RSSRUWXQLW\� WR� IXUWKHU� UHIOHFWRQ� WKH� SODFH� WKDW� IDLWK� WDNHV� LQ� WKHLUDFDGHPLF� FDOOLQJ�� &RXUVHV�ZLOO� H[DPLQHWKH�LPSOLFDWLRQV�RI�D�&KULVWLDQ�ZRUOGYLHZRQ�VFKRODUVKLS��WKH�UHODWLRQVKLS�EHWZHHQWKH�%LEOH�DQG�VFKRODUVKLS�� WKH�KLVWRU\�RI&KULVWLDQ� WKRXJKW�� LVVXHV� LQ� &KULVWLDQSKLORVRSK\�� DQG� IRXQGDWLRQDO� LVVXHV� LQ&KULVWLDQ�VFKRODUVKLS��7KH�FHUWLILFDWH�ZLOOEH� DZDUGHG� MRLQWO\� ZLWK� D� SDUWLFLSDWLQJPHPEHU�LQVWLWXWLRQ� $SULO������,$3&+(����)RXUWK�$YHQXH�1(6LRX[�&HQWHU�,$������������86$,QWHUQHW��ZZZ�LDSFKH�RUJ

%%88,,//'',,11** $$ **//22%%$$//&&2200008811,,77<< 22)) 7755886677$UWLFOH�UHSULQWHG�XSRQ�UHTXHVW�IURP�WKH,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�WKH3URPRWLRQ�RI�&KULVWLDQ�+LJKHU�(GXFDWLRQ�,$3&+(�
$V�&KULVWLDQ�KLJKHU�HGXFDWLRQFRQWLQXHV�WR�WKULYH�DURXQG�WKHZRUOG��WKH�,QWHUQDWLRQDO$VVRFLDWLRQ�IRU�WKH�3URPRWLRQ�RI&KULVWLDQ�+LJKHU�(GXFDWLRQ�,$3&+(��FRQWLQXHV�WR�GUDZ&KULVWLDQ�DFDGHPLFV�LQWR�DFRPPXQLW\�RI�WUXVW�ZLWK�WKH�KRSHWKDW�RXU�UHIOHFWLRQV�ZLOOVWUHQJWKHQ�WKH�ZKROH�ERG\�RI&KULVW���7KLV�SDVW�\HDU�ZHFRQYHQHG�WKUHH�FRQIHUHQFHV�DQGSXEOLVKHG�WZR�VHWV�RISURFHHGLQJV���:H�DUH�QRZ�SRLVHGWR�GUDPDWLFDOO\�LQFUHDVH�RXU�UDQJHRI�VHUYLFHV�E\�RIIHULQJ�D�VHULHV�RIIDFXOW\�GHYHORSPHQW�FRXUVHV�,Q� ����� ,$3&+(� RUJDQL]HG� WKUHHPDMRU� UHJLRQDO� FRQIHUHQFHV�� :HFRQYHQHG� D� FRQIHUHQFH� LQ� %XGDSHVWDURXQG�WKH�WKHPH��³*RG¶V�:RUG�IRU�WKH$FDGHP\� LQ� &RQWHPSRUDU\&XOWXUHV�V��´� 7KLV� FRQIHUHQFH� GLYLGHGLQWR�WKUHH�WUDFNV��� VWUDWHJL]LQJ� RQ� WKH� QDWXUH�SODFH�� DQG� WDVN� RI� &KULVWLDQKLJKHU� HGXFDWLRQ� LQFRQWHPSRUDU\�FXOWXUH�V��
�� LGHQWLI\LQJ� ZD\V� LQ� ZKLFK&KULVWLDQ�KLJKHU�HGXFDWLRQ�FDQVHUYH� HOHPHQWDU\� DQGVHFRQGDU\�HGXFDWLRQ��DQG
�� UHIOHFWLQJ� RQ� WKH� UHODWLRQVKLSEHWZHHQ� FKXUFK�� VRFLHW\� DQG&KULVWLDQ�KLJKHU�HGXFDWLRQ�:H�ZHUH�SOHDVHG�WR�UHFHLYH�LQSXWIURP�,7(0�PHPEHU�5RG� *RUWHU�DW� WKH%XGDSHVW� &RQIHUHQFH�� � 2QH� RI� WKHPRVW� LPSRUWDQW� RXWFRPHV� RI� WKHFRQIHUHQFH�LV�WKH�FUHDWLRQ�RI�D�UHJLRQDOWHDFKHU�WUDLQLQJ� LQVWLWXWH�LQ� 1DJ\N|U|V�+XQJDU\�2XU� /DWLQ� $PHULFDQ� UHJLRQDORUJDQL]DWLRQ��$,3(6&�� WRRN�WKH� OHDG� LQRUJDQL]LQJ�D�FRQIHUHQFH�LQ� %DUUDQTXLOOD&ROXPELD� RQ� ³WKH� FKDOOHQJHV� RINQRZLQJ� WR� &KULVWLDQ� HGXFDWLRQ� LQ� D««
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$IWHU�VHYHUDO�\HDUV�RI�GUHDPLQJ�DQGSODQQLQJ� DQG� SUD\LQJ� 7\XPHQ� %LEOH&ROOHJH� JRW� RII� WR� D� ILQH� VWDUW� LQ6HSWHPEHU�������7KH�ILUVW�OHVVRQV�LQ�WKH&ROOHJH� ZHUH� YHU\� LQWHQVLYH� IRU� WKHVWXGHQWV�� SURIHVVRUV� DQG� WKHLQWHUSUHWHUV�� 7KHUH� ZHUH� ORQJ� KRXUV� RIOHFWXUHV� GXULQJ� WKH� GD\� RQ� 0RQGD\WKURXJK� )ULGD\� DQG� IRXU� KRXUV� RQ6DWXUGD\� PRUQLQJ�� 7KH� VWXGHQWV� ZHUHWKHQ� JLYHQ� WZR� ZHHNV� WR� VWXG\� IRU� WKHILQDO�H[DPV�²�RQH� IRU�HDFK� FRXUVH��$OOZHUH� YHU\� SOHDVHG� ZLWK� WKH� UHSRUW� WKDWWKH� VWXGHQWV� LQ� WKH� ILUVW� VHVVLRQV� GLGH[WUHPHO\� ZHOO� ZLWK� WKH� H[DPLQDWLRQVDQG� WKH� VWXGHQWV� ZLOO� FRQWLQXH� WR� WDNHFRXUVHV� RQ� WKH� FUHGLW� EDVLV�� 2WKHUVWXGHQWV� KDYH� WKH� RSSRUWXQLW\� WR� DXGLWFRXUVHV��:H�JLYH�WKDQNV� WR� WKH�/RUG�DV+H�KDV�SURYLGHG�XV�ZLWK�+LV�SHRSOH�ZKRDUH�ZLOOLQJ�DQG�DEOH�WR�VWXG\�+LV�:RUG�LQD�YHU\�VHULRXV�PDQQHU�7\XPHQ� %LEOH� &ROOHJH� RSHUDWHV� RQWKH� EDVLV� RI� WKUHH� VHVVLRQV� SHU� \HDU�(DFK� VHVVLRQ� ODVWV� WZR� ZHHNV� DQGLQFOXGHV� WZR� WKUHH�KRXU� FRXUVHV�� 7KHULJRU� RI� WKH� FRXUVH� VFKHGXOH� IRU� WKHUHPDLQGHU�RI��������FDQ�EH�VHHQ�LQ�WKHIROORZLQJ�0D\��������'RFWULQH�RI�*RG���'RFWULQH�RI�0DQ�2FWREHU� ����� �� 'RFWULQH� RI� &KULVW� DQG6DOYDWLRQ���(FFOHVLRORJ\�)HEUXDU\��������(VFKDWRORJ\���+RPLOHWLFV�0D\������±�&KXUFK�+LVWRU\���3HUVRQDO6SLULWXDO�'HYHORSPHQW�2FWREHU� ����� ±� :RUVKLSDQG� 3DVWRUDO� 7KHRORJ\� �0LVVLRQV�DQG�(YDQJHOLVP�7KHUH� PD\� EH� DIXWXUH� QHHG� IRUSURIHVVRUV�DW�7\XPHQ%LEOH� &ROOHJH�� ,I� \RXKDYH�DQ�0��'LY���RU�DQHTXLYDOHQW� GHJUHH� RUWUDLQLQJ�� DQG� \RXVHQVH� WKDW� WKH� /RUGPD\�EH�OHDGLQJ�\RX�WRWHDFK� D� FODVV� DW7\XPHQ�%LEOH�&ROOHJHDQG� \RX� ZRXOG� OLNHPRUH� LQIRUPDWLRQ�SOHDVH�FRQWDFW�'U��5�'DYLG�/XGZLFN��RU�0U�5RQ� 5XVWLQ� �VHH� LQIRRQ�QH[W�SDJH��$W�,$3&+(�(XURSH�&RQIHUHQFH�LQ�-XO\�������5HY��5RG�*RUWHU��,7(0�IXOO�WLPH�PLVVLRQDU\�LQ�8NUDLQH���'U��9DHQWLQ�3HVVHQNR��5XVVLD���'U��:D\QH.REHV��86$�
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DQG� 5XVVLDQ� PLVVLRQDULHV� LQ� YDULRXVFXOWXUDO�� HGXFDWLRQDO� DQG� KXPDQLWDULDQDFWLYLWLHV�7KH� 0LVVLRQ� RI� 7\XPHQ� %LEOH&ROOHJH�LV�WR�EXLOG�XS�WKH�ERG\�RI�-HVXV&KULVW� E\� SURYLGLQJ� 5HIRUPHGWKHRORJLFDO� HGXFDWLRQ� WKURXJKRXW� WKH7\XPHQ�UHJLRQ�RI�5XVVLD�6SHFLILFDOO\�� LW� LV� WKH� SDUWQHULQJSXUSRVH� WR� SHUSHWXDWH� D� &KULVWLDQRUJDQL]DWLRQ�ZKLFK�VHHNV� WR�JORULI\�*RGWKURXJK�WKHRORJLFDO�HGXFDWLRQ�DQG�VWXG\�ZKRVH� SULPDU\� UHVSRQVLELOLW\� LVHGXFDWLRQ�RI�SDVWRUV�DQG�IXWXUH�SDVWRUV�SODQWLQJ� QHZ�� DQG� DVVLVWLQJ� H[LVWLQJFKXUFKHV�� ,W� DOVR� SURYLGHV� WKHRORJLFDOHGXFDWLRQ� IRU� RWKHUV� ZKR� ZLOO� VHUYH� LQWKH� &KULVWLDQ� FRPPXQLW\� DQG� LQ� WKHODUJHU�5XVVLDQ�VRFLHW\�7KH� &ROOHJH� LV� ORFDWHG� LQ� WKHGRZQWRZQ� DUHD� RI� 7\XPHQ� DQG� LV� HDVLO\DFFHVVLEOH� E\� DXWRPRELOH�� EXV� RU� ZDONLQJGLVWDQFH�IURP�WKH�KRWHO�$�OLEUDU\�LV�DYDLODEOH�LQ�WKH�FXOWXUDO�DQGHGXFDWLRQDO� FHQWHU� ZKHUH� WKH� FROOHJHFODVVHV�KDYH�EHHQ�KHOG��7KH�OLEUDU\�KROGVVFRUHV� RI� YROXPHV�DV�ZHOO� DV� DXGLR�YLGHRFROOHFWLRQV�DQG�D�FRPSXWHU� ODE��)RRWSULQWV,QWHUQDWLRQDO� SURYLGHV� UHVRXUFHV� WRDXJPHQW�WKH�OLEUDU\�FRQWHQW��ZKLFK�LQFOXGHVD� FROOHFWLRQ� RI� ZRUNV� RQ� 5HIRUPHGWKHRORJ\��LQ�DGGLWLRQ�WR�PDWHULDOV� LQ�ELEOLFDOVWXGLHV� DQG� &KXUFK� +LVWRU\�� (DFKSURIHVVRU�WKDW�JRHV�WR�WHDFK�LQ�WKLV�FROOHJH�LQ� IDFW� DOO� ,7(0� SURIHVVRUV�� LV� DVNHG� WRVLJQ� VXEVFULSWLRQ� DJUHHPHQW� DQGDFNQRZOHGJPHQW� RI� IDLWK� WKDW� KH� LV� LQDJUHHPHQW� ZLWK� DW� OHDVW� WZR� RI� WKH� ILYHEDVLF�5HIRUPHG�VWDQGDUGV�

'U��5��'DYLG�/XGZLFN��,7(0�3UHVLGHQW,7(0��,QF���,QWHUQDWLRQDO�7KHRORJLFDO(GXFDWLRQE�0LQLVWULHV��,QF��3�2��%R[������6W��/RXLV��02������SKRQH����������������HPDLO��LWHP#LWHP�RUJRU0U��5RQDOG�5XVWLQ��3UHVLGHQW�RI�)3,�)RRWSULQWV�,QWHUQDWLRQDO�SKRQH����������������HPDLO��0LVVLRQ�3RLQW#FDF�QHW
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7\XPHQ� LV� D� FDSLWDO� FLW\� RI� WKH7\XPHQ� UHJLRQ�� MXVW� HDVW� RI� WKH� 8UDO0RXQWDLQV� LQ� VRXWKZHVWHUQ� 6LEHULD�� ,WKDV� D� SRSXODWLRQ� RI� DERXW� �������SHRSOH�DQG�LW�LV�DSSUR[LPDWHO\�WKH�VL]HRI� WKH�HDVWHUQ�8QLWHG�6WDWHV�� 7KH� FLW\LV� DERXW� ������ PLOHV� HDVW� RI� 0RVFRZDQG� ZDV� HVWDEOLVKHG� LQ� ����� DV� D5XVVLDQ� IURQWLHU� IRUWUHVV� RQ� WKH� 7XUULYHU�DQG�VLQFH� WKDW�WLPH� LW�KDV�VHUYHGDV�D�JDWHZD\� WR�6LEHULD� IRU�(XURSHDQ5XVVLD�,W� KDV� EHHQ� IRU� VRPH� WLPH� DVWUDWHJLF� FHQWHU� IRU� FRPPHUFH�HGXFDWLRQ�DQG� WKH�$UWV�� $V�D� UHVXOW�RIUHFHQW�GHYHORSPHQWV��ODUJHO\�GXH�WR�RLODQG�JDV�ZKLFK�KDYH�EHHQ�IRXQG�WKHUH�WKH�FLW\�LV�HQMR\LQJ�DQ�HFRQRPLF�VXUJH�7KH� WUDYHO� EHWZHHQ� 0RVFRZ� DQG7\XPHQ� LV� FRQYHQLHQW�� WKHUH� EHLQJVHYHUDO� QRQ�VWRS� IOLJKWV� GDLO\� EHWZHHQ0RVFRZ�DQG�7\XPHQ�7\XPHQ� %LEOH� &ROOHJH� ZDV� DQRULJLQDO� SURSRVDO� RI� )RRWSULQWV,QWHUQDWLRQDO�� )RRWSULQWV� ,QWHUQDWLRQDOLV� WKH� ILHOGZRUN� RI� PLVVLRQDULHV� -LPDQG� 6DOO\� )RRWH�� 7KH\� EHJDQ� WKHLUZRUN� VRPH� \HDUV� DJR� IRXQGLQJ� DZRUNLQJ� FXOWXUDO� DQG� HGXFDWLRQDOFHQWHU�� ,WV� SULPDU\� SXUSRVH� LQ� 7\PHQDW�WKDW�WLPH�ZDV�D�FRPPXQLW\�RXWUHDFKPLVVLRQV�HIIRUW�GHVLJQHG�WR�IRVWHU�JRRGUHODWLRQV� EHWZHHQ� 5XVVLDQ� 6LEHULDQVDQG� WKH� 8QLWHG� 6WDWHV�� SDUWLFXODUO\WKURXJK�&KULVWLDQ� ZRUN�� 7\XPHQ�%LEOH&ROOHJH� LV� DVVRFLDWHG� ZLWK,QWHUQDWLRQDO� 7KHRORJLFDO� (GXFDWLRQ0LQLVWULHV��,QF��RI�6W��/RXLV��02��ZKLFKVHHNV� WR� VXSSRUW� WKH� IRUPDWLRQ� DQGRSHUDWLRQ� RI� WKH� WKHRORJLFDO� HGXFDWLRQIDFLOLWLHV� WKHUH�� 7KH\� DUH� SDUWQHULQJZLWK� WKH� SXUSRVH� RI� IDFLOLWDWLQJ� WKHSODQWLQJ� RI� LQGLJHQRXV� UHSURGXFLQJHYDQJHOLFDO� FKXUFKHV� LQ� 5XVVLD�XWLOL]LQJ� YDULRXV� ERWK� $PHULFDQ

3URIHVVRUV�WHDFK�D�FXUULFXOXP�WKDWLQFOXGHV� ERWK� D� FHUWLILFDWH� DQG� DGHJUHH�SURJUDP�DQG� LQFOXGHV�FRXUVHVDV� D� VWDQGDUG� %LEOH� FROOHJH�VHPLQDU\W\SH�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR%LEOLFDO� 7KHRORJ\�� +HUPHQHXWLFV�'RFWULQHV� RI� *RG� �� 0DQ� �� &KULVW� �6DOYDWLRQ�� +RPLOHWLFV�� :RUVKLS� DQG3DVWRUDO� 7KHRORJ\�� *UHHN�� +HEUHZ�3HQWDWHXFK�� 3URSKHWV�� *RVSHOV�� $FWV�3DXO��$SRORJHWLFV��(WKLFV��HWF��6HYHUDOSUDFWLFDO�FRXUVHV�DUH�LQFOXGHG��QDPHO\0HWKRGRORJ\�DQG�&KXUFK�3ODQWLQJ��HWF�6KRXOG� \RX� KDYH� DQ\� LQWHUHVW� RUNQRZ� VRPHRQH� ZKR� PD\� EH� TXDOLILHGWR�WHDFK�DW� WKH� 7\XPHQ�%LEOH�&ROOHJH�SOHDVH�FRQWDFW�'DYLG�RU�5RQ�DQG� WKH\ZLOO� GLVFXVV� ZLWK� \RX� WKH� SURFHGXUHVIRU�DSSOLFDWLRQ�DQG�WKH�FRVWV�ZKLFK�DUH������� IRU� WKH� HQWLUH� WZR�ZHHN� WHUPLQFOXGLQJ� DLU� DQG� JURXQG� WUDYHO�DFFRPPRGDWLRQ� �� URRP� DQG� ERDUG�DGPLQLVWUDWLYH� FRVWV�� IDFLOLWLHV �HTXLSPHQW� DQG� VXSSOLHV� FRVWV�VWXGHQWV��LQWHUSUHWHUV�DQG�OLEUDU\�FRVWV�$LU� WUDYHO� FDQ� EH� PDGH� WKURXJK)RRWSULQWV� ,QWHUQDWLRQDO� RU� ,7(0� DQGVSRXVHV� DUH� LQYLWHG� WR� DWWHQG� �DQGZRUN���DW�DQ�DGGLWLRQDO�FRVW�RI��������6HULRXV� DGYHQWXUH� DWWHQGV� IO\LQJLQWR�6LEHULD��HVSHFLDOO\�IRU�:HVWHUQHUV�,I� \RX� KDYH� D� VSLULW� RI� DGYHQWXUH� ZHZHOFRPH�\RX�WR�MRLQ�XV�0D\�*RG�EH�JLYHQ�WKH�JORU\�'U��5��'DYLG��/XGZLFN$SULO������

,W�KDV�QRZ�EHHQ�RQH�IXOO�\HDU�VLQFH�7\XPHQ�%LEOH�&ROOHJH�VWDUWHG�RIIHULQJ�FODVVHV�LQ�YDULRXV&KULVWLDQ�GLVFLSOLQHV�
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7KH� VFKRRO� LV� IXQFWLRQDOO\� RSHUDWHGWKURXJK� WKH�HIIRUWV�RI� WKH�GLUHFWRU�RI� WKHVHPLQDU\� $UWLV &HOPLQV�� ZKR� LVUHVSRQVLEOH� IRU� D� ZLGH� UDQJH� RIDFDGHPLF� DQG� DGPLQLVWUDWLYH� DQGGHYHORSPHQWDO� RSSRUWXQLWLHV� LQ� WKHFRQWLQXHG� VHDUFK� RI� WKH� UHVLGHQWSURIHVVRU�WR�WDNH�XS�VRPH�RI� WKH�GXWLHVRI�FRXUVH�WHDFKLQJ�DQG�DGPLQLVWUDWLRQ�RIWKH�WKHRORJLFDO���DFDGHPLF�ZRUNV�&XUULFXOXP� IRU� WKH� WKUHH� WUDFNHGDFDGHPLF�D[OH�LV�EHLQJ�GHYHORSHG�ZKLFKZLOO� LQFOXGH�DQ�0�$�7�6��DQG�DQ�0��'LY�DQG�DQ 0�*�6�7KH� VHPLQDU\� ZDV� UHVWUXFWXUHGGXULQJ� WKLV� SDVW� YLVLW� DQG� D� %RDUG� RI7UXVWHHV�ZDV�HVWDEOLVKHG��)RXU�TXDOLILHGPHQ� ZHUH� JLYHQ� DQG� DFFHSWHG� WKHUHVSRQVLELOLW\� WR� VHUYH� RQ� LW�� 7KH7UXVWHHV�DVVXPHG�UHVSRQVLELOLWLHV�LQ�WKHOHJDO�DQG�EURDGHU�EXVLQHVV�DQG�ILQDQFLDODUHDV�� 0HPEHUVKLS� RQ� WKLV� %RDUGUHTXLUHV� WKDW� D� PDMRULW\� KDYH� /DWYLDQFLWL]HQVKLS�� 7KH� %RDUG� ZDV� HVWDEOLVKHGDQG� LWV� IXOO� HLJKW� PHPEHUV� UHSUHVHQW/DWYLDQ�DQG�/LWKXDQLDQ�FKXUFKHV�6HULRXV� HIIRUW� LV� XQGHU� ZD\� WRH[WHQG� WKH� LQIOXHQFH� RI� WKH� 5LJD5HIRUPHG�7KHRORJLFDO�6HPLQDU\�LQWR�WKHZLGHU� %DOWLF� UHJLRQ�� 7KH� /LWKXDQLDQ(YDQJHOLFDO� 5HIRUPHG� GHQRPLQDWLRQ�QXPEHUHG� DERXW� ��� FRQJUHJDWLRQVEHIRUH� WKH� 6RYLHW� HUD� EXW� ZDV� WRWDOO\GHFLPDWHG�� &KXUFK� EXLOGLQJV� ZHUHFRQILVFDWHG� DQG� VHL]HG� IRU� VHFXODU� DQGPLOLWDU\� SXUSRVHV�� )RXUWHHQ� VPDOOFRQJUHJDWLRQV� DUH� QRZ� VWUXJJOLQJ� WRUHVWRUH� WKHLU� 5HIRUPHG� KHULWDJH� DQGZRUVKLS�� WKHUH� DUH� RQO\� WKUHH� SDVWRUV��WZR� RI� WKHP� DUH� /LWKXDQLDQ� PHQDWWHQGLQJ� 5576��� 7KLV� GHQRPLQDWLRQKDV� VRPH� VHULRXV� LVVXHV� DQG� 5576� LVSURYLGLQJ� DVVLVWDQFH� LQ� ERWK� WKHRORJLFDODQG�DGPLQLVWUDWLYH�UHVSHFWV�DQG�LV�PRUHDQG� PRUH� EHFRPLQJ� D� %DOWLF� LQVWLWXWLRQRI�RXU�/RUG�)XWXUH� 5576GHYHORSPHQW� LVDVVXUHG� IURP� VHYHUDOGLUHFWLRQV�� )RUH[DPSOH�� GXULQJ� WKHLU0DUFK� YLVLW�� 'U�� DQG0UV�� 9DQ� *URQLQJHQGURYH� WR� 9LOQLXV� DQGYLVLWHG� WKH� 9LOQLXV(YDQJHOLFDO�5HIRUPHG&KXUFK��7KHLU�PHHWLQJWKHUH� ZDV� ZLWK� DJURXS� RI� PHQ� ZKRSODQ� WR� GHYHORS� D/LWKXDQLDQ� $FDGHP\�DW� WKH� XQLYHUVLW\

''55�� 99$$11 **552211,,11**((11¶¶6699,,66,,77 $$11'' ::2255.. ,,1155,,**$$�� //$$7799,,$$7KH� 9DQ� *URQLQJHQV� DUULYHG� RQVFKHGXOH� LQ� 5LJD�� /DWYLD� LQ� 0DUFK� RIWKLV� \HDU� LQ� SUHSDUDWLRQ� IRU� OHFWXULQJDQG�ZRUNLQJ�ZLWK� WKH�DGPLQLVWUDWLRQ� WRFRQWLQXH� JURZWK� DQG� GHYHORSPHQW� RIWKH� 5LJD� 5HIRUPHG� 7KHRORJLFDO6HPLQDU\�� :LWK� WKHP� ZHUH� 'U�� DQG0UV��&KDONZLMN�WHDFKLQJ�IRU�WZR�ZHHNVRQ� 3RVW�5HIRUPDWLRQ�&KXUFK� +LVWRU\�'XULQJ� WKH� FRXUVH� RI� KLV� WHDFKLQJWHQXUH� WKHUH� KH� HPSKDVL]HG� WKDW� WKH&KXUFK�ZDV�DOLYH�DQG�KDG�H[SHULHQFHGVRPH� VWUHVV� LQ� (XURSH� DQG� (DVWHUQ(XURSH�VLQFH� WKH�VHYHQWHHQ�KXQGUHGVXSWR� WKH� SUHVHQW�� 7KH� VWXGHQWVUHVSRQGHG� SRVLWLYHO\� WR� WKLV� SURIHVVRUZKR� KDG� VHUYHG� PRUH� WKDQ� ��� \HDUVDV� D� PLVVLRQDU\�� HYDQJHOLVW�� SDVWRUDQG� SURIHVVRU� LQ�%UD]LO�� DQG� ZKR� QRZUHVLGHV�LQ�WKH�1HWKHUODQGV�,Q� ERWK� FODVVHV� WDXJKW� WKHSURIHVVRUV� ZHUH� JUDWLILHG� WR� REVHUYHWKH� OLYHO\� DQG� NHHQ� LQWHUHVW� RI� WKHVWXGHQWV�� 7KH� SDUWLFLSDWLRQ� DQGLQWHUDFWLRQ� ZLWK� SURIHVVRUV� ZDVH[FHOOHQW� DQG� WKH� DYHUDJH� DWWHQGDQFHZDV� ������ SXSLOV�� 6RPH� RI� WKHDGYDQFHG� VWXGHQWV� ZHUH� QRW� UHTXLUHGWR� DWWHQG� EHFDXVH� WKH\� ZHUH� HQUROOHGLQ� WKH� ³GLVWDQFH� OHDUQLQJ´� SURJUDP� ±FDOOHG� $FFHVV� ±� RIIHUHG� E\� WKH&RYHQDQW� 7KHRORJLFDO� 6HPLQDU\�� 6W�/RXLV�� 02�� 7KHUH� DUH� FXUUHQWO\� IRXUVWXGHQWV� EXVLO\� SUHSDULQJ� IRU� WKRVHFODVVHV�GXULQJ� WKHLU�RQH� WLPH�SHU�\HDUWULS� WR� &RYHQDQW� 6HPLQDU\� LQ� $XJXVWDV�WKH\�SUHSDUH�WR�UHFHLYH�D�0DVWHU�RI$UWV�GHJUHH�LQ�7KHRORJLFDO�6WXGLHV�7KH�GHPRJUDSKLFV�RI� WKH�VWXGHQWVDUH� WKDW� WKH\� FRPH� IURP� D� YDULHW\� RIVRFLDO� DQG� HFFOHVLDVWLFDO� EDFNJURXQGV��VRPH��/XWKHUDQ��VRPH�%DSWLVW��VRPH2UWKRGR[�� D� IHZ� 5RPDQ� &DWKROLF�7KHVH� FUHDWHG� D� PL[� DQG� WKHRSSRUWXQLW\� IRU� FXOWXUDO� H[FKDQJH�2WKHUV� EHFDPH� EHOLHYHUV� WKURXJK� WKHZLWQHVV� RI� WKH� 5HIRUPHG� EHOLHYHUV� LQWKHLU� YDULRXV� FRPPXQLWLHV�� $OO� RI� WKHVWXGHQWV�GHPRQVWUDWH�D�UHDO�LQWHUHVW�LQ5HIRUPHG� WKHRORJ\� DQG� LQ� WKH5HIRUPHG� ZRUOG� DQG� OLIH� SULQFLSOHV�5LJD� 5HIRUPHG� 7KHRORJLFDO� 6HPLQDU\LV� SXUSRVHIXOO\� 5HIRUPHG� DQG� LQWHQGVWR� UHPDLQ� IDLWKIXO� WR� WKH� 5HIRUPHGIDLWK�� 5HIRUPHG� WKHRORJ\� DQG� &KXUFKDQG� .LQJGRP� OLIH� DQG� VHUYLFH� XQGHU&KULVW�WKH�/RUG�

OHYHO�� DQG� WKH\� KRSH� DQG� WUXVW� WKDWZLWKLQ� D� IHZ� \HDUV� WKH\� ZLOO� KDYH� ODLGWKH�JURXQGZRUN�VXIILFLHQWO\�VR� WKDW�WKHDFDGHPLF� DQG� DGPLQLVWUDWLYHVWUXFWXUHV� ZRXOG� EH� LQ� SODFH� DQG5576�FRXOG��DQG�OLNHO\�ZRXOG��EHFRPHWKHRORJLFDO�GHSDUWPHQW��7KHUH�LV�DOVR�DGLVWLQFW� SRVVLELOLW\� WKDW� LQ� WLPH� DQ(VWRQLDQ� DQG� D� )LQQLVK� GHSDUWPHQWFRXOG� EH� LQFOXGHG� DV� ZHOO�� $QRUJDQL]DWLRQDO� FKDUW� ZDV� SURSRVHGZKLFK� LQFOXGHG� SKLORVRSKLFDO�VRFLRORJLFDO�� SV\FKRORJLFDO�� KLVWRULFDO�FXOWXUDO� DQG� WHFKQLFDO� DVSHFWV� DQGGHSDUWPHQWV�� 7KH� SURVSHFW� WKDW� WKH/LWKXDQLDQ�JRYHUQPHQW�ZRXOG�EH�RSHQWR� JUDQWLQJ� DQ� DFFUHGLWDWLRQ� WR� WKH%DOWLF� &KULVWLDQ� 8QLYHUVLW\� LV� DSRWHQWLDOLW\�� $� YLVLW� WR� .DXQDV�/LWKXDQLD�� EURXJKW� 9DQ� *URQLQJHQV� LQFRQWDFW� ZLWK� WKH� IDFXOW\� DQG� VRPH� RIWKH� DGPLQLVWUDWLRQ� RI� WKH� /LWKXDQLDQ&KULVWLDQ� &ROOHJH�� D� /LEHUDO� $UWVFROOHJH�� RSHUDWHG� E\� D� &KULVWLDQ� VWDIIDQG�IDFXOW\�WKDW�KDV�DSSUR[LPDWHO\����VWXGHQWV� DQG� RIIHUV� D� %DFKHORU
VGHJUHH�LQ�7KHRORJ\��7KLV�LV�SULPDULO\�D0HQQRQLWH� LQVWLWXWLRQ� ZKLFK� IDFXOW\UHSUHVHQWV� YDULRXV� WKHRORJLFDOSUHIHUHQFHV��'XH� WR� WKH�GLIIHUHQFHV� LQWKHRORJLFDO� SUHIHUHQFHV� LW� ZDVFRQFOXGHG� WKDW� WKH� 5576� FRXOGSURYLGH� LQIRUPDWLRQ� WR� /&&� DQG� LWVVWXGHQW� ERG\� FRQFHUQLQJ� ZKDW� 5576LV�GRLQJ��DQG� LI� LW� RIIHUHG�D� FXUULFXOXPLQ�ZKLFK� WKH�VWXGHQWV�ZHUH� LQWHUHVWHG�WKHQ�UHODWLRQV�PLJKW�EH�HVWDEOLVKHG��$WWKH�SUHVHQW�WLPH�QR�VSHFLILF�DFWLRQ�ZDVXQGHUWDNHQ�
�FRQWLQXHG�RQ�SDJH���

'U��9DQ�*URQLQJHQ�DQG�WKH�5576�VWDII
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86$�GRQDWLRQV�DQG�FRUUHVSRQGHQFH�3�2��%R[��������6W��/RXLV��02�����������7HO������������������)D[ ����������������H�PDLO��LWHP#LWHP�RUJFKULVWIRUUXVVLDXNUDLQH#MXQR�FRPLQWHUQHW��ZZZ�LWHP�RUJ�������&DQDGLDQ�GRQDWLRQV�RQO\�F�R�$FWLRQ�,QWHUQDWLRQDO�0LQL VWULHV3�2��%R[�����7KUHH�+LOOV��$OEHUWD�7�0��$�&$1$'$�������5��'DYLG�/XGZLFN��-�'���0�'LY��3UHVLGHQW�5RGQH\�*RUWHU��7K�0���3URIHVVRU��2GHVVD3UHVE\WHULDQ�6HPLQDU\��2GHVVD��8NUDLQH�������
newsITEMs LV�IUHH�XSRQ�UHTXHVW3HUPLVVLRQ�LV�JUDQWHG�WR�UHSULQW�LQ�ZKROH�RU�LQ�SDUWSURYLGHG�WKH�IROORZLQJ�FUHGLW�LV�JLYHQ��³5HSULQWHG�IURP

newsITEMs��D�QHZVOHWWHU�RI�,QWHUQDWLRQDO7KHRORJLFDO�(GXFDWLRQ�0LQLVWULHV��,QF���6W��/RXLV��02´

FDSDFLW\�:H� QHHG� \RXU� ILQDQFLDO� VXSSRUW� EXWZH� QHHG� \RXU� SUD\HUV� PRUH�� 7KDQN� \RXRQ�EHKDOI�RI�DOO� ZKRP�ZH�VHUYH� WRJHWKHU�WKH�VWDII�� IDFXOWLHV�DQG�%RDUG�RI�'LUHFWRUVRI�,7(0�
7KH� VWDWXV� LQ� WKH� %DOWLF� FRXQWULHV� DWSUHVHQW�

/DWYLD� LQ������WZR�5HIRUPHG�FKXUFKSODQWV� ZHUH� GLVFRQWLQXHG� DQG� SHRSOHMRLQHG� WKH� WKUHH� H[LVWLQJ� FKXUFKHV� ZKLFKDUH� JURZLQJ� DQG� IORXULVKLQJ� �� 5LJD5HIRUPHG� %LEOH� &KXUFK�� 5LJD� 5HIRUPHG&KXUFK�DQG�0DUXSH�5HIRUPHG�&KXUFK�/LWKXDQLD� RI�WKH�IRXUWHHQ�SDULVKHV�LQWKH� (5&/� LQ� ����� IRXU� KDYH� DVNHG� WKHGHQRPLQDWLRQ�WR�VHHN�WUDLQLQJ�LQ�*HUPDQ\DQG� 3RODQG� DQG� WKH� UHPDLQLQJ� WHQ�� ZLWKWZR� SDVWRUV� DQG� PRVW� DFFRPPRGDWLQJEXLOGLQJ� IDFLOLWLHV� WKURXJKRXW� WKH� FRXQWU\�ZKLFK� JLYHV�XV�KRSH� WKDW� WKHUH�DUH� JUHDWSHUVSHFWLYHV�IRU�UHYLYDO�LQ�FRPLQJ�\HDUV�(VWRQLD� DW� WKH� SUHVHQW� WLPH� WKHUHDUH� QR� 5HIRUPHG� FKXUFKHV� NQRZQ� LQ(VWRQLD��HLWKHU�KLVWRULFDO�RU�DW�WKH�SUHVHQW�RU�DW�WKH�PRPHQWV�EHLQJ�SODQWHG��5576�LVLQ� FRQWDFW� ZLWK� RQH� FKXUFK� SODQWHUPLVVLRQDU\�ZKR�LV�5HIRUPHG�&KXUFK�86$DQG� ZRUNV� SUHVHQWO\� ZLWK� DQ� HYDQJHOLFDOFKXUFK� WKHUH�� WKH� (YDQJHOLFDO� &KXUFK� LQ(VWRQLD�� $V� 5576� VHHNV� WR� GHYHORS� DUHODWLRQVKLS� LQ� (VWRQLD� DOO� ZKR� UHDG� WKLVDUH�DVNHG�WR�SUD\�

''55�� 99$$11 **552211,,11**((11¶¶6699,,66,,77 $$11'' ::2255.. ,,1155,,**$$�� //$$7799,,$$�FRQWLQXHG�IURP�SDJH���
5576� FRXOG� SRWHQWLDOO\� RIIHU� D0DVWHU
V�GHJUHH�SURJUDP�WR�WKH�VWXGHQWVDW�/&&��LW�EHLQJ�WKH�ODUJHVW�DQG�WKH�RQO\VFKRRO� WHDFKLQJ� WKHRORJ\� IURPHYDQJHOLFDO� SHUVSHFWLYH� LQ� /LWKXDQLD�7KHUH�ZHUH� WHQWDWLYH�DUUDQJHPHQWV� WKDW5576� ZRXOG� VHQG� D� GHOHJDWLRQ� EDFNDQG� SUHVHQW� WKH� VWXG\� RSSRUWXQLWLHV� DW5576� WR� /&&� ODVW� \HDU� WKHRORJ\VWXGHQWV�� 2WKHU� FRRSHUDWLRQ� ZDVGLVFXVVHG� LQFOXGLQJ� WKH� SRVVLELOLW\� RIFRRSHUDWLQJ� ZLWK� SURIHVVRUV� ZKR� DUULYHWR�WHDFK�DW�ERWK�RI�WKHVH�LQVWLWXWLRQV��7KH(YDQJHOLFDO� 5HIRUPHG� &KXUFK� LQ/LWKXDQLD��(5&/��QRZ�FRQVLVWV�RI�WZHOYHFRQJUHJDWLRQV�DQG�LV�VHHNLQJ�WKURXJK�LWVWKUHH� SDVWRUV� WR� OD\� D� IRXQGDWLRQ� DV� LWVWUXJJOHV�LQ�LWV�JURZLQJ�SDLQV��6LQFH�-XO\WZR� /LWKXDQLDQ� VWXGHQWV� KDYH� HQWHUHGWKH� 5LJD� SURJUDP� ZLWK� WKH� ILQDQFLDOVXSSRUW�IURP�5576�DQG�LW�ZRXOG�DSSHDUWKDW� DIWHU� VHYHUDO� PHHWLQJV� WKH� YLFH�SUHVLGHQW� RI� (5&/� DQG� 5576� DUHSXUVXLQJ� UHDO� SRVVLELOLWLHV� RI� ZRUNLQJ� LQZD\V�WKDW�FRXOG� HIIHFWXDOO\�RIIHU� WUDLQLQJDQG�KHOS�WR�(5&/��7R�*RG�EH�WKH�*ORU\�$OJLPDQWDV� .YHGDUDYLFLXV�� SDVWRUDQG� YLFH�SUHVLGHQW� RI� WKH� V\QRG� RI(5&/�� ZDV� HOHFWHG� DQ� DVVRFLDWHPHPEHU�RI�WKH�%RDUG�RI�5576�DQG�XSRQHOHFWLRQ� VDLG� WKDW� ³5576� LV� WKH� RQO\KRSH´� IRU� WKH� (5&/� DQG� IXWXUHFRRSHUDWLRQ�LV�LQ�WKH�SODQQLQJ�/HFWXUHV� JLYHQ� E\� SURIHVVRUV� IURPWKH� 8QLWHG� 6WDWHV� KDYH� EHHQ� JUDWHIXOO\UHFHLYHG� DQG� HYHQ� QRZ� LW� DSSHDUV� WKDWWKH� RSSRUWXQLWLHV� IRU� WKRVH� YLVLWLQJSURIHVVRUV� WR� WHDFK� LQ�/LWKXDQLD�DV�ZHOODV�LQ�5LJD�DUH�EHFRPLQJ�D�UHDOLW\�$V� ZH� DUH� VXUH� \RX� DUH� DOO� DZDUHRXU�HFRQRP\�KDV�QRW�EHHQ�FRQGXFLYH�WRPLVVLRQV�JURZWK��+RZHYHU�� WKH� QHHG� WRVXVWDLQ� PLVVLRQ� LQ� SODFH� GRHV� QRWFKDQJH�ZLWK� WKH�HFRQRP\��7U\LQJ� WLPHVVXUHO\� DIILUP� WKH� QHHG� IRU� OHDGHUVKLS� LQ+LV� &KXUFK� ZKLFK� PXVW� EH� ZHOOJURXQGHG� DQG� HTXLSSHG� WR� PHHW� WKHUHVXOWV� RI� WKH� )DOO�� :H� VHHP� WR� EH� LQVXFK� WLPHV« 3OHDVH� GR� QRW� IRUJHW� WKDWWKH� QHHG� JRHV� RQ��:H� DUH� UHDG\�� DEOHDQG�DOUHDG\�ZRUNLQJ�WRZDUG�WKH�SXUSRVHRI�RXU�PLVVLRQ�PDQGDWH�RI�HTXLSSLQJ�WKH&KXUFK¶V� OHDGHUVKLS�� 3OHDVH� SUD\HUIXOO\FRQVLGHU� \RXU� SDUWLFLSDWLRQ�DQG�FR�ODERUZLWK�XV�IRU�WKH�ILUVW�WLPH�RU�LQ�D�VXVWDLQLQJ

6KRXOG� \RX� EH� LQWHUHVWHG� LQWHDFKLQJ�DW�5576�RU�VKRXOG�\RX�NQRZVRPHRQH� ZKR� PLJKW� EH�� FRVWV� DUH������� SHU� SURIHVVRU�� SOXV� DLUIDUHURXQG� WULS� WR� /DWYLD�� 7KH� FRVWV� FRYHUJURXQG� WUDQVSRUWDWLRQ�� LQWHUSUHWHUV�URRP� DQG� ERDUG� DFFRPPRGDWLRQ�OLEUDU\�IXQG��DGPLQLVWUDWLYH�FRVWV��HWF�)RU� D� XQLTXH� DGYHQWXUH� LQ� DQKLVWRULF� DQG� EHDXWLIXO� SDUW� RI� (DVWHUQ(XURSH� WKH� %DOWLFV� SURYLGH� DQH[FHOOHQW� DFDGHPLF� WHDFKLQJDGYHQWXUH� 'U��5��'DYLG�/XGZLFN$SULO�������

/DWYLD¶V�FHQWUDO�ORFDWLRQ�PDNHV�5576�D�VWUDWHJLF�DQG�FRQYHQLHQW�FHQWHU�IRUWKHRORJLFDO�HGXFDWLRQ
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:RUN�ZKHUH�9DVLO\�PLQLVWHUV�DQG�OLYHVVWDQGV� LQ� FRQWUDVW� WR� WKH� QRUWKHUQ� SDUW� RIWKH� FRXQWU\� ZKHUH� +XQJDULDQ� 5HIRUPHG&KXUFK�DQG�FHUWDLQ�HYDQJHOLFDO�JURXSV�DUHZHOO�HVWDEOLVKHG�DQG�WKULYLQJ�(QUROOPHQW� LQ� WKH� %DSWLVW� ,QVWLWXWH� LQ%XFKDUHVW�� ZKLFK� LV� DWWDFKHG� WR� WKHXQLYHUVLW\� WKHUH� LV� RSHQ�� EXW� WKH� FRVW� KDVSURKLELWHG� VWXGHQWV� IURP� SXUVXLQJ� VWXGLHVWKHUH� IRU� WKUHH� \HDUV�� DQG�� LQ� GRLQJ� VR� LWUHPRYHV�D�PDQ�IURP�VHUYLQJ�LQ� WKH�DFWLYHPLQLVWU\�DQG�PHHWLQJ�WKH�QHHGV�RI�WKH�ORFDOFKXUFK�� 8QGHU� SDVWRU� 9DVLO\
V� PLQLVWU\VHYHUDO� FKXUFKHV� KDYH� EHHQ� SODQWHG� DQGWKH�%LEOH�&ROOHJH�HVWDEOLVKHG�WR�VHUYH� WKHUHJLRQ�� 8QGHU� WKH� SODQ� DGRSWHG� WKH� %LEOH&ROOHJH� RSHUDWHV� D� IRXU� \HDU� EDVLF� %LEOHFXUULFXOXP�RIIHULQJ� WZR�SURJUDPV�RI�VWXG\�RQH� LV� D� JHQHUDO� &HUWLILFDWH� SURJUDP� WKDWZLOO�RIIHU�EDVLF�%LEOH�WUDLQLQJ�IRU�OD\�SHRSOHZKR�OHDG�LQ�WKH�FKXUFK�DQG�ZRUN�DW�YDULRXVMREV� LQ� VRFLHW\�� WKH� VHFRQG� SURJUDP� LV3DVWRUDO� &HUWLILFDWH� SURJUDP� WKDW� ZLOOLQFOXGH� DGGLWLRQDO� FRXUVHV�� SUHDFKLQJ�SDVWRUDO� WKHRORJ\�� HWF�� 7KH� JRDO� EHLQJ� WRGHYHORS�WKH�FROOHJH�LQWR�D�GHJUHH�JUDQWLQJLQVWLWXWLRQ� DV� WKH� /RUG� ZLOOV� DQG� GLUHFWV� LQWKH� IXWXUH�� 7KH� ILUVW� FRXUVHV�ZHUH� KHOG� LQ6HSWHPEHU�RI������$JDLQ� DQG� DJDLQ� DQG� DJDLQ� SDVWRU9DVLO\� DFNQRZOHGJHV� WKDW� WKLV�ZRUN� LV� WKH/RUG
V��:H�ZDQW� WR�H[WHQG� LW� IRU�+LV�JORU\�7R� WKLV� ZH� FDQ� RQO\� VD\�� ³$PHQ�´� +LV³$PHQ´� DFFRPSDQLHG� E\� WKH� FRPPLWPHQWE\�WKH�&DPSLQD�DUHD�WKDW�KHOSV�VXSSRUW�WKHFRVW�RI�WKH�FKXUFK�LV�WUXO\�D�FRPPLWPHQW��,QWKH� FRXQWU\� ZKHUH� WKH� DYHUDJH� PRQWKO\VDODU\� LV� OHVV� WKDQ� ����� SDVWRU� 9DVLO\
V�����SHU�PRQWK�DQG�WKH�LQFRPHWD[�UDWHG�DW����SHU�FHQW�UHIOHFWVD� VXEVWDQWLDO� FRPPLWPHQW� ERWKLQ�WLPH�DQG�HIIRUW�H[SHQGHG�,7(0
V� &KULVW� IRU� 5RPDQLDPLQLVWU\� UHTXHVWV� \RXU� SUD\HUVGXULQJ� ILQDO� SKDVHV� RI� WKH� QH[WIRXU�\HDUV�RI�WKH�VFKRRO�DQG�WKDW\RX� SUD\� IRU� WKH� UHFUXLWLQJ� RISURIHVVRUV� DQG� IRU� IXQG� UDLVLQJ�3DVWRUV� LQWHUHVWHG� LQ� WKHFKDOOHQJLQJ� DQG� HQULFKLQJ� WZRZHHN� UHIUHVKLQJ� WULS� DUH� DVNHGWR�FRQWDFW� ,7(0��7KH�FRVWV�DUHDSSUR[LPDWHO\� ������� SOXVURXQG�WULS�DLUIDUH�,Q� FRQMXQFWLRQ� ZLWK� WKHSDUWQHUVKLS� EHWZHHQ� ,7(0� DQGWKH�0DUDQDWKD�%LEOH�&ROOHJH�LW�LVDFNQRZOHGJHG�WKDW�LQ�REHGLHQFHWR� WKH� *UHDW� &RPPLVVLRQ� WKLVXQLRQ�EHWZHHQ�WKH�WZR�H[LVWV�WRVHUYH� WKH� FKXUFKHV�DQG� SHRSOH«

552200$$11,,$$11 00$$55$$11$$77++$$%%,,%%//(( &&22////((**(( ,,66 $$55(($$//,,77<<,Q� WKH� )DOO� RI� ������ SDVWRU� 9DVLO\,RQ� RQ� PLQLVWHULQJ� LQ� &DPSLQD5RPDQLDQ�VDLG�� ³WKH�ZRUN� LV�QRW�RXUV�LW� LV� *RG
V�´� 3DVWRU� DQG� KHDG� RI� WKHVPDOO� 5RPDQLDQ� 0DUDQDWKD� %LEOH&ROOHJH�� ORFDWHG� LQ� WKH�PRVW�SRSXORXVUHJLRQ� RI� 5RPDQLD� DQG� OHDVWSHQHWUDWHG�E\�WKH�JRVSHO�VWDQGV�WRGD\DV� D� ZRUN� RI� *RG�� 7KHLU� RYHUFRPLQJWKH� YLFLVVLWXGHV� DQG� REVWDFOHV� SODFHGLQ�LWV�SDWK�E\�WKRVH�IRUFHV��SRZHUV�DQGSULQFLSDOLWLHV� ZRXOG� VORZ� WKH� ZRUN� RIWKRVH�ZKR� WHDFK� WKH�ELEOLFDO�GRFWULQHVRI�5HIRUPHG�WKHRORJ\�� ,Q�VRPH�SODFHVZKHUH� WKH\� KDYH� QRW� EHHQ� KHDUG� RUSUHVHQWHG�� 3DVWRU� 9DVLO\� KDV� VHHQILUVW�KDQG� WKH� SRZHU� RI� *RG� WRDFFRPSOLVK�+LV�ZRUN�� ,W� ZDV� WKH�ZRUNRI� WKH�+RO\�6SLULW��ZKLFK�JDYH�KLP�WKHRSSRUWXQLW\� WR� UHFHLYH� D� VHPLQDU\HGXFDWLRQ� LQ� WKH� ILUVW� SODFH�� ,Q� ����GXULQJ� WKH� GD\V� EHIRUH� WKH� ����UHYROXWLRQ� WKDW� VZHSW� WKH� RSSUHVVLYH&HDXVHVFX� UHJLPH� IURP� SRZHU�� RQO\WKUHH� VWXGHQWV� SHU� \HDU� ZHUH� DOORZHGWR� HQUROO� LQ� WKH� %DSWLVW� ,QVWLWXWH� LQ%XFKDUHVW��7KLV�ZDV�WKHQ�WKH�FRXQWU\
VRQO\� DFFUHGLWHG� VHPLQDU\�� HVWDEOLVKHGLQ� WKH� SUH�&RPPXQLVW� WLPHV�� 7KDW� LQLWVHOI� ZDV� D� GHPRQVWUDWLRQ� RI� *RG
VSRZHU�EXW� LW�DGGHG�WR� WKH�VXIIHULQJ� IRUKLV� IDLWK� WR� ZKLFK� SDVWRU� 9DVLO\� KDGEHFRPH�DFFXVWRPHG��$V�D�UHVXOW�RI�KLVGHFLVLRQ�WR�SUHSDUH�IRU�WKH�PLQLVWU\�KHORVW� KLV� JRYHUQPHQW� SURYLGHGDSDUWPHQW�DQG�ZDV�IRUFHG�ZLWK�KLV�ZLIHDQG� IRXU� FKLOGUHQ� �QRZ� VL[�� WR� PRYHLQWR�KLV�LQ�ODZV�WZR�URRP�IODW�,W� ZDV� LQ� WKLV� FRQWH[W� WKDW� SDVWRU9DVLO\�GDUHG� WR�GUHDP�DERXW�D�FKXUFKSODQWLQJ� DQG� OHDGHUVKLS�WUDLQLQJSURJUDP� LQ� WKLV� JRVSHO� VWDUYHGVRXWKHUQ� SDUW� RI� 5RPDQLD�� +H� ZDV� DWWKH� WLPH� WKH� RQO\� VHPLQDU\� WUDLQHGSDVWRU� LQ� &DPSLQD�� WKH� FLW\� RI� VRPH�������� WKDW� LV� WKH� KXE� RI� WKH� PRVWSRSXORXV� DJULFXOWXUDO� DQG� LQGXVWULDOUHJLRQ� LQ� WKH� FRXQWU\�� )URP� D� KXPDQSRLQW� RI� YLHZ�� WKH� ZRUN� LQGHHG� FDQVHHP�RYHUZKHOPLQJ��7KH�VRXWK�FHQWUDOUHJLRQ� RI� 5RPDQLD� VWUHWFKLQJ� IURP%UDVRY�� MXVW� QRUWK� RI� WKH� &DUSDWKLDQ0RXQWDLQV�� VRXWKZDUG� RI� WKH� FDSLWDOFLW\� RI� %XFKDUHVW�� LV� SUHGRPLQDQWO\5XVVLDQ� 2UWKRGR[�� DQG� KDV� YHU\� IHZHYDQJHOLFDO�FKXUFKHV�

RI�&RPPRQZHDOWK�RI�,QGHSHQGHQW�6WDWHV�WKH� IRUPHU� 6RYLHW� 8QLRQ�� DQG� &HQWUDO(XURSH�DQG�WKHLU�HIIRUW�EHWZHHQ�ELEOLFDOO\VRXQG� SDVWRUV� DQG� FKXUFK� OHDGHUV�� 7RWKLV�HQG�,7(0�DQG�0%&�ZRUN� WR�VHFXUHSUD\HUV�� ODERU�� UHVRXUFHV�� ILQDQFHV� WRHVWDEOLVK� VHPLQDULHV� DQG� RWKHU� SDVWRUDOWUDLQLQJ� FHQWHUV�� DVVHPEOH� WKHRORJLFDOOLEUDULHV� DQG� WUDQVODWH� DQG� SXEOLVK� VROLGELEOLFDO�OLWHUDWXUH�*URZWK� RI� WKH� 0DUDQDWKD� %LEOH&ROOHJH� ZLOO� EH� D� GLUHFW� UHVXOW� RI� \RXUSUD\HUV�DQG�\RXU�DVVLVWDQFH��,W�LV�D�ZRUNZRUWK\�RI�FRPPHQGDWLRQ�DV�LOOXVWUDWHG�E\WKH�IROORZLQJ�DQHFGRWH�:KHQ� 5HY�� -RQDWKDQ� 7D\ORU�PLVVLRQV� SDVWRU� RI� WKH� .LUN� RI� WKH� +LOOV3UHVE\WHULDQ� &KXUFK� �3&$��� 6W�� /RXLV�02�� ZHQW� RQ� KLV� ILUVW� WULS� WR� &DPSLQD5RPDQLD�� KH� FKDOOHQJHG� KLJK� VFKRRO\RXWK�WR�EHFRPH� WUDQVODWRUV�VR�WKDW�WKH\FRXOG�WUDQVODWH�IRU�WKH�SURIHVVRUV�VHQW�E\,7(0�WR�WHDFK�DW�0%&��7KUHH�\HDUV�ODWHUZKHQ� WKH� FODVVHV� VWDUWHG� WKH\� ZHUHSUHSDUHG�� KDYLQJ� PHW� WKH� FRPPLWPHQWZLWK� VHOI� VDFULILFH� RI� WLPH� DQG� RWKHURSSRUWXQLWLHV�� 7KH\� ZHUH� SUHSDUHG� WRSDUWLFLSDWH� LQ� WKH� EULQJLQJ� IRUWK� RI� WKHJORU\�RI�*RG�LQ�RQH�VPDOO�VSRW��EXW�DOO� WR+LV�JORU\�$Q�DGYHQWXUH�RI�D�XQLTXH�NLQG�LQ�WKHFRPPXQLW\�DQG�FRXQWU\�ZKHUH�REVWDFOHVKDYH�EHHQ� WUXO\� REVWDFOHV�ZLWK� WKH�KRSHDQG� SUD\HUV� RI� *RG
V� SHRSOH� WKDW� WKH\SUHYDLO��,W�LV�D�EHDXWLIXO�SODFH�WR�VHUYH�DQGWKH�RSSRUWXQLWLHV�WR�IHHG�RSHQ�PLQGV�DQGKHDUWV�IRU�WKH�JORU\�RI�*RG��$PHQ�
'U��5��'DYLG�/XGZLFN��$SULO�����
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