
 

6HSWHPEHU����� KWWS���ZZZ�LILS�RUJ 

1HZV 
(GLWRU��(GXDUG�'XQGOHU 
HGXDUG�GXQGOHU#LILS�RUJ 

,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�,QIRUPDWLRQ�3URFHVVLQJ� 

³$GYDQFLQJ�5HVHDUFK�LQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\´� 

1RZ�$YDLODEOH 
'RZQORDG�WKH�6HFRQG�RI�7ZR�,),3�-XELOHH�%RRNV 

7KH� VHFRQG� RI� WKH� WZR� SODQQHG� -XELOHH� %RRNV� WR� FHOHEUDWH�
,),3¶V���WK�$QQLYHUVDU\�LV�QRZ�DYDLODEOH�IRU�IUHH�GRZQORDG� 

,WV� WLWOH� ³$GYDQFLQJ�5HVHDUFK� LQ� ,QIRUPDWLRQ�DQG�&RPPXQLFD�
WLRQ�7HFKQRORJ\�—�,),3¶V�([FLWLQJ�)LUVW�����<HDUV��9LHZV�IURP�
WKH�7HFKQLFDO�&RPPLWWHHV�DQG�:RUNLQJ�*URXSV´�UHIOHFWV�,),3¶V�
DLP� WR� IRVWHU� H[FKDQJH� DQG� GHYHORSPHQW� ZLWK� UHJDUG� WR� WKH�
VFLHQWLILF� DQG� WHFKQLFDO� DVSHFWV� RI� LQIRUPDWLRQ� SURFHVVLQJ��7R�
DFKLHYH� WKLV� DLP� ,),3� HVWDEOLVKHG� VRRQ� DIWHU� LWV� IRXQGDWLRQ��
7HFKQLFDO� &RPPLWWHHV� �7&V�� DQG� UHODWHG� :RUNLQJ� *URXSV�
�:*V���,),3�7&V�DUH�DV�GLYHUVH�DV�WKH�YDULRXV�DVSHFWV�RI�LQIRU�
PDWLRQ�SURFHVVLQJ��EXW�WKH\�VKDUH�WKH�DLPV�VXFK�DV� 

7R�HVWDEOLVK�DQG�PDLQWDLQ�OLDLVRQ�ZLWK�QDWLRQDO�DQG�LQWHUQD�
WLRQDO� RUJDQL]DWLRQV� ZLWK� DOOLHG� LQWHUHVWV� DQG� WR� IRVWHU�
FRRSHUDWLYH� DFWLRQ�� FROODERUDWLYH� UHVHDUFK�� DQG� LQIRU�
PDWLRQ�H[FKDQJH� 

7R�LGHQWLI\�VXEMHFWV�DQG�SULRULWLHV�IRU�UHVHDUFK��WR�VWLPXODWH�
WKHRUHWLFDO� ZRUN� RQ� IXQGDPHQWDO� LVVXHV� DQG� WR� IRVWHU�
IXQGDPHQWDO�UHVHDUFK�ZKLFK�ZLOO�XQGHUSLQ�IXWXUH�GHYHO�
RSPHQW� 

7R�SURYLGH�D�IRUXP�IRU�SURIHVVLRQDOV�ZLWK�D�YLHZ�WR�SURPRW�
LQJ� WKH�VWXG\�� FROOHFWLRQ��H[FKDQJH��DQG�GLVVHPLQDWLRQ�
RI� LGHDV�� LQIRUPDWLRQ��DQG�UHVHDUFK�ILQGLQJV�DQG�WKHUH�
E\�WR�SURPRWH�WKH�VWDWH�RI�WKH�DUW� 

7R�KDYH�VSHFLDO�UHJDUG�IRU�WKH�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�DQG�WR�VHHN�SUDFWLFDEOH�ZD\V�RI�ZRUNLQJ�
ZLWK�WKHP� 

7R�HQFRXUDJH�FRPPXQLFDWLRQ�DQG�WR�SURPRWH� LQWHUDFWLRQ�EHWZHHQ�XVHUV��SUDFWLWLRQHUV��DQG�UHVHDUFK�
HUV� 

7&V�DQG�:*V�DUH�YHU\�DFWLYH�DQG�UHIOHFW�WKHLU�UHVHDUFK�ZRUN�LQ�PRUH�WKDQ�����HYHQWV�,),3�RUJDQL]HV�HYHU\�
\HDU��&RQVLGHULQJ�WKH�DLPV�DQG�WKH�FRUUHVSRQGLQJ�DFWLYLWLHV�DQG�FRPSHWHQFLHV�RI�,),3¶V�7&V��LW�VHHPV�QDW�
XUDO� WKDW� WKH\� ZHUH� LQYLWHG� WR� FRQWULEXWH� KLJK� TXDOLW\� ,&7� 5HVHDUFK� SXEOLFDWLRQV� ZLWK� LQVLJKWV� IURP� WKH�
EUHDGWK�RI�WKHLU�HQWLUH�ZRUN�RQ�D�JOREDO�ZRUOGZLGH�VFDOH��&RQVHTXHQWO\��WKH�HGLWRUV�RI�$,&7�����ZHUH�OXFN\�
HQRXJK�WR�UHFHLYH����FRQWULEXWLRQV�IURP�QLQH�7&V�DQG�VHYHUDO�RI�WKHLU�:*V��7KHVH�FRQWULEXWLRQV�GHVFULEH�
WKH�VFLHQWLILF��WHFKQLFDO��DQG�IXUWKHU�ZRUN�LQ�WKH�7&V�DQG�:*V�DQG�LQ�PDQ\�FDVHV�DOVR�DVVHVV�WKH�FRQVH�
TXHQFHV�RI� WKH�ZRUN¶V� UHVXOWV��7KH\�ZLOO�KHOS� ,),3�DQG� WKHLU�UHDGHUV� WR�H[SORUH� WKH�GHYHORSPHQWV�RI� ,),3�
DQG�WKH�SURIHVVLRQ�QRZ�DQG�RYHU�WKH�QH[W����\HDUV��7KH�FRQWULEXWLRQV�DUH�DUUDQJHG�SHU�7&�DQG�FRQFOXGH�
ZLWK�WKH�FKDSWHU�RQ�WKH�,),3�FRGH�RI�HWKLFV�DQG�FRQGXFW�DV�D�MRLQW�,),3�HQGHDYRXU�DQG�DFKLHYHPHQW� 

%HVLGHV�JLYLQJ�YDOXDEOH�LQVLJKWV�LQWR�LPSRUWDQW�DQG�XSFRPLQJ�WRSLFV�RI�LQIRUPDWLRQ�SURFHVVLQJ��DOO�WKH�FRQ�

(Continued on page 2) 
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,QWURGXFLQJ�$&0�)RFXV 
 
$�1HZ�:D\�WR�([SHULHQFH�WKH�%UHDGWK�DQG�9DULHW\�RI�$&0�&RQWHQW 
 
$&0�)RFXV�FRQVLVWV�RI�D�VHW�RI�$,-FXUDWHG�FXVWRP�IHHGV�E\�VXEMHFW��HDFK�VHUYLQJ�XS�D�IRFXVHG�VHW�RI�WKH�
ODWHVW�UHOHYDQW�$&0�FRQWHQW�IURP�SDSHUV�WR�EORJ�SRVWV�WR�SURFHHGLQJV�WR�WZHHWV�WR�YLGHRV�DQG�PRUH�� 
 
7KHVH�KLJK-OHYHO�VXEMHFW�EDVHG� IHHGV�RI�RULJLQDO�DQG�FXUDWHG�FRQWHQW�SURYLGH�RYHUDOO�DZDUHQHVV�RI� UHOH�
YDQW�$&0�DFWLYLWLHV��SHRSOH�� WDONV�DQG�D�YDULHW\�RI�SXEOLVKHG�ZRUNV��7KH�IHHGV�DUH�EXLOW� LQ�DQ�DXWRPDWHG�
IDVKLRQ�DQG�DUH�UHILQHG�DV�\RX�LQWHUDFW�ZLWK�WKHP�� 
([SORUH�$&0�)RFXV�DW� 

KWWSV���ZZZ�DFP�RUJ�DFP-IRFXV 

&ROOHFWLYH�,QWHOOLJHQFH� 

$�1HZ�-RXUQDO�IURP�$&0���&R-SXEOLVKHG�ZLWK�6$*( 

KWWSV���FROD�DFP�RUJ 
 
&ROOHFWLYH�,QWHOOLJHQFH��FR-SXEOLVKHG�E\�$&0�DQG�6$*(��ZLWK�WKH�FROODERUDWLRQ�RI�1HVWD��LV�D�JOREDO��SHHU-
UHYLHZHG��RSHQ�DFFHVV� MRXUQDO�GHYRWHG�WR�DGYDQFLQJ�WKH� WKHRUHWLFDO�DQG�HPSLULFDO�XQGHUVWDQGLQJ�RI�FRO�
OHFWLYH�SHUIRUPDQFH�LQ�GLYHUVH�V\VWHPV��VXFK�DV� 

��KXPDQ�RUJDQL]DWLRQV 
��K\EULG�$,-KXPDQ�WHDPV 
��FRPSXWHU�QHWZRUNV 
��DGDSWLYH�PDWWHU 
��FHOOXODU�V\VWHPV 
��QHXUDO�FLUFXLWV 
��DQLPDO�VRFLHWLHV 
��QDQRERW�VZDUPV 
 

7KH� MRXUQDO�HPEUDFHV�D�SROLF\�RI� FUHDWLYH� ULJRU�DQG�HQFRXUDJHV�D�EURDG-PLQGHG�DSSURDFK� WR�FROOHFWLYH�
SHUIRUPDQFH��,W�ZHOFRPHV�SHUVSHFWLYHV�WKDW�HPSKDVL]H�WUDGLWLRQDO�YLHZV�RI�LQWHOOLJHQFH�DV�ZHOO�DV�RSWLPDO�
LW\��VDWLVILFLQJ��UREXVWQHVV��DGDSWDELOLW\��DQG�ZLVGRP� 
 
$FFHSWHG�DUWLFOHV�ZLOO�EH�DYDLODEOH�IRU�IUHH�RQOLQH�XQGHU�D�&UHDWLYH�&RPPRQV�OLFHQVH��7KDQNV�WR 
D�JHQHURXV�VSRQVRUVKLS�IURP�1HVWD��$UWLFOH�3URFHVVLQJ�&KDUJHV�ZLOO�EH�ZDLYHG�LQ�WKH�ILUVW�\HDU�RI�SXEOLFD�
WLRQ� 

WULEXWLRQV�VKRZ� WKH� ULFK�GLYHUVLW\�RI� WKH� LQWHUQDWLRQDO�ZRUN�EHLQJ�GRQH� LQ� ,),3�DQG�KRZ� LW� UHSUHVHQWV� WKH�
JOREDO�UHVHDUFK�DQG�DSSOLFDWLRQ�RI�LQIRUPDWLRQ�SURFHVVLQJ��7KH\�DOVR�GRFXPHQW�WKH�HVVHQWLDO�UROH�RI�,),3�
DV�D�SODWIRUP�IRU�WKLV�ZRUN� 

7KH�ERRN�DQG�DOVR�LWV�LQGLYLGXDO�FKDSWHUV�FDQ�EH�GRZQORDGHG�IRU�IUHH�YLD�WKH�,),3�'LJLWDO�/LEUDU\��3OHDVH�
JR�WR�KWWSV���KDO�LQULD�IU�,),3��DQG�IURP�WKHUH�WR�6SULQJHU/LQN�YLD�WKH�$,&7�����OLQN��7KURXJK�WKLV�URXWH�\RX�
UHDFK�WKH�YHUVLRQ�RI�WKH�6SULQJHU/LQN�SDJH�WKDW�DOORZV�IUHH�GRZQORDG��7KHUH� LV��DW�WKLV�SRLQW� LQ�WLPH��DQ�
LVVXH�ZLWK�VRPH�YHUVLRQV�RI�&KURPH�DQG�UHODWHG�EURZVHUV��EXW�ZLWK�H�J��)LUHIR[�LW�ZRUNV��,W�LV�DOVR�DGYLVD�
EOH�WR�QRW�JR�YLD�D�931�RI�DQ�LQVWLWXWLRQ�WKDW�KDV�D�VXEVFULSWLRQ�ZLWK�6SULQJHU��DV�WKLV�VRPHWLPHV�JHWV�LQ�
WKH�ZD\� 

(Continued from page 1) 
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2Q� :HGQHVGD\� �� -XO\�� WKH� FRRSHUDWLRQ� DJUHHPHQW� ZDV� VLJQHG� E\� WKH� 6*� RI� 2&:�� 0DUMDQ�
+DPPHUVPD��DQG�WKH�5R\DO�'XWFK�$VVRFLDWLRQ�IRU� ,QIRUPDWLRQ�3URIHVVLRQDOV��.19,���$W� WKH�KHDUW�
RI�WKH�FROODERUDWLRQ�LV�LPSURYLQJ�WKH�LQIRUPDWLRQ�PDQDJHPHQW�RI�WKH�JRYHUQPHQW�WKURXJK�WKH�XVH�
RI�IXWXUH-RULHQWHG�LQIRUPDWLRQ�SURIHVVLRQDOV�� 

7KH�LQIRUPDWLRQ�PDQDJHPHQW�RI�WKH�(PSLUH�LV�
XQGHUJRLQJ� D� PDMRU� FKDQJH� RSHUDWLRQ�� 7KH�
5R\DO� 'XWFK� $VVRFLDWLRQ� IRU� ,QIRUPDWLRQ�
3URIHVVLRQDOV��.19,��ZLOO�VXSSRUW�WKLV� 

7KH�.19,�SURIHVVLRQDO�DVVRFLDWLRQ�UHSUHVHQWV�
DSSUR[LPDWHO\� ������ LQIRUPDWLRQ�
SURIHVVLRQDOV��KDV�DQ�DFWLYH�UHFUXLWPHQW�SROLF\�
DW� XQLYHUVLWLHV� DQG� FROOHJHV� �WKH� <RXQJ�
SURIHVVLRQDOV�� DQG� SURYLGHV� WUDLQLQJ� ZLWK� LWV�
SDUWQHUV�� 7KH� FRRSHUDWLRQ� LV� LQ� OLQH� ZLWK� WKH�
REMHFWLYHV� RI� ERWK� WKH� &HQWUDO� *RYHUQPHQW�
DQG� WKH� .19,�� QDPHO\� WR� FRQWULEXWH� WR� WKH�
SHUVRQDO� GHYHORSPHQW� RI� LQIRUPDWLRQ�

SURIHVVLRQDOV�LQ�JHQHUDO�DQG�WR�IXUWKHU�GHYHORS�WKH�ILHOG�DQG�WKH�DVVRFLDWHG�FRPSHWHQFLHV�LQ�SDUWLFXODU�� 

 

7KH� FROODERUDWLRQ� WDNHV� VKDSH� LQ� YDULRXV� ZD\V�� %\� VKDULQJ� WKHLU� NQRZOHGJH� DQG� XVLQJ� HDFK� RWKHU
V�
QHWZRUNV�WR�SXEOLVK�LPSRUWDQW�UHOHYDQW�HYHQWV�DQG�HYHQWV��$V�D�NQRZOHGJH�DQG�QHWZRUN�SDUWQHU��WKH�.19,�
ZLOO�DOVR�FRQWULEXWH�WR�WKH�IXUWKHU�GHYHORSPHQW�RI�SDUWV�RI�WKH�VWDWH-ZLGH�VXSSRUW�SURJUDPPH� 

 

7KH�.19,�ZLOO�DOVR�VXSSRUW�WKH�*RYHUQPHQW�LQ�FRPSLOLQJ�DGYLVRU\�DQG�VRXQGLQJ�ERDUG�JURXSV��IRU�H[DPSOH�
IRU� DVVHVVLQJ� VHOHFWLRQ� FULWHULD� IRU� WUDLQHUV�� WKLQNLQJ� DORQJ� LQ� FRPSHWHQFH� HODERUDWLRQV� RU� SDUW� RI� WKH�
IXQFWLRQ�EXLOGLQJ�� 

 

7KH�IROORZLQJ�MRLQW�WRSLFV�KDYH�QRZ�EHHQ�DGGUHVVHG� 

�� )UHH�VXSSRUW�IRU�*RYHUQPHQW�RUJDQLVDWLRQV�LQ�WKH�UHFUXLWPHQW�RI�WKH�QHFHVVDU\�DGGLWLRQDO� LQIRUPDWLRQ�
SURIHVVLRQDOV� E\� SRVWLQJ� YDFDQFLHV� WKDW� DUH� YDFDQW�ZLWKLQ� WKH�*RYHUQPHQW� DQG� LQWHUHVWLQJ� WUDLQHHV� DQG�
JUDGXDWHV� 

�� ,PSURYLQJ�SURFHVVHV�DQG�VROXWLRQV�IRU�JRRG�LQIRUPDWLRQ�PDQDJHPHQW� 

�� 5DLVH�DZDUHQHVV�RI�KRZ�WR�KDQGOH�JRYHUQPHQW�LQIRUPDWLRQ�ZHOO��DQG�VWUHQJWKHQ�VNLOOV�RI�DOO�LQYROYHG� 

�� 3URIHVVLRQDOL]LQJ�LQIRUPDWLRQ�VSHFLDOLVWV�E\�SD\LQJ�DWWHQWLRQ�WR�FRPSHWHQFLHV��WUDLQLQJ�DQG�SODFH�LQ�WKH�
RUJDQL]DWLRQ� 

7KH�MRLQW�DJHQGD�RI�DQG�EULQJLQJ�WR�WKH�DWWHQWLRQ�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�LQ�WKH�ILHOG�WKURXJK��DPRQJ�
RWKHU�WKLQJV��SXEOLFDWLRQV�LQ�SURIHVVLRQDO�MRXUQDOV� 

 

7KHVH�WRSLFV�KDYH�WKH�ZDUP�DWWHQWLRQ�RI�ERWK�WKH�*RYHUQPHQW�DQG�WKH�.19,�DQG�DUH�DOVR�WKH�VXEMHFW�RI�
GLVFXVVLRQ� LQ�YDULRXV� LQWHUHVW�JURXSV�ZLWKLQ�WKH�DVVRFLDWLRQ��7KH\�WRXFK�RQ�WKH�PLVVLRQ�DQG�YLVLRQ�RI�WKH�
.19,�WR�KHOS�DGYDQFH�WKH�ILHOG�LQ�FRQWHQW��DQG�WKH�WKHPHV�WKDW�DUH�SDUW�RI�6PDUW�+XPDQLW\�DQG�WKH�VRFLDO�
FRQWULEXWLRQ�WKDW�HYHU\�LQIRUPDWLRQ�SURIHVVLRQDO�PDNHV� 
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:RPHQ�LQ�,7�NLFNV�RII�ZLWK�DGYLFH�WR�µRZQ�\RXU�VSDFH¶ 
7KH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IULFD��,,736$��:RPHQ�LQ�,7��:,,7��FKDSWHU�
FHOHEUDWHG�LWV�UHODXQFK�DQG�WKH�ODXQFK�RI�LWV�QHZ�ZHEVLWH�ZLWK�D�VSHFLDO�:RPHQ¶V�'D\�ZHELQDU�RQ�SHUVRQ�
DO�DQG�SURIHVVLRQDO�FRSLQJ�VWUDWHJLHV�� 

7KH�VSHFLDO�:RPHQ¶V�0RQWK�HYHQW�DOORZHG�SDUWLFLSDQWV�WR�FRPSDUH�QRWHV�RQ�KRZ�ZRPHQ�,7�SURIHVVLRQDOV�
DUH�MXJJOLQJ�WKH�ZRUN�IURP�KRPH�HQYLURQPHQW��ORRNLQJ�DW�KRZ�WKH\�FDQ�EHWWHU�RZQ�WKHLU�WLPH��PDVWHU�WKHLU�
KHDGVSDFH�DQG�PDNH�UHPRWH�ZRUNLQJ�ZRUN�IRU�WKHP�VR�WKDW�WKH\�FDQ�VKRZ�XS�SRZHUIXOO\�WR�WKHPVHOYHV�LQ�
OLIH�DQG�EXVLQHVV�� 

7('[�VSHDNHU��FRDFK� WUDLQHU��DQG�DXWKRU�IURP�%H�
\RQG� WKH�'UHVV�� /RUL�0LOQHU��ZKR� DOVR� FR-DXWKRUHG�
µ2ZQ� <RXU� 6SDFH�� 7KH� 7RRONLW� IRU� WKH� :RUNLQJ�
:RPDQ¶� LQ� FRQMXQFWLRQ� ZLWK� 1DGLD� %LOFKLN�� &11¶V�
(GLWRULDO�3URGXFHU��RXWOLQHG�FRSLQJ�PHFKDQLVPV�OLNH�
VD\LQJ� QR� DQG� PDQDJLQJ� SURFUDVWLQDWLRQ� –� ZKLFK�
DUH� SDUWLFXODUO\� LPSRUWDQW� IRU� SHRSOH� VWUXJJOLQJ� WR�
DFKLHYH� D� ZRUN-OLIH� EDODQFH� GXULQJ� FKDOOHQJLQJ�
WLPHV� 

³0DNH�WLPH�IRU�\RXUVHOI�VR�\RX�FDQ�EH�IXOO\�FKDUJHG�
DQG�VKRZ�XS�SRZHUIXOO\�´�VKH�VDLG�  

0LOQHU� DGYLVHG� SHRSOH� WR� LQYHVW� LQ� WKHPVHOYHV� DQG�
HPEUDFH� VHOI-FRPSDVVLRQ�� �:H� QHHG� WR� DOORZ� RXU�
VHOYHV�WR�EH�LPSHUIHFWO\�SHUIHFW�–�LW¶V�RN�´ 

2Q�DFKLHYLQJ�JRDOV��VKH�VDLG�� �5HSODFH� WKH�KDELW�RI�SXWWLQJ�RII�VRPHWKLQJ�ZLWK� WKH�KDELW�RI�VWDUWLQJ��DQG�
DLP�IRU�SURJUHVV�LQVWHDG�RI�SHUIHFWLRQ��&KDQJH�WKH�OHQV��UDWKHU�WKDQ�VHHLQJ�ZKDW�\RX¶UH�GRLQJ�DV�QRW�EHLQJ�
SHUIHFW��VHH�LW�DV�PDNLQJ�D�FRQWULEXWLRQ�DQG�DGGLQJ�YDOXH�� 

=DQGLOH�0NZDQD]L��&KDLUZRPDQ�DQG� IRXQGHU�RI�*LUO&RGH��VDLG�ZRUNLQJ� IURP�KRPH� WHQGHG� WR�PHDQ�VKH�
ZDV�DOZD\V�RQ�DQG� IHOW�REOLJDWHG� WR� UHVSRQG�WR�FOLHQW�PDLOV�DQG�:KDWV$SSV�DW�DOO�KRXUV�RI� WKH�GD\�DQG�
QLJKW��³:H�JLYH�SHRSOH�SHUPLVVLRQ�WR�UHDFK�XV�DW��SP�ZKHQ�WKH\�FRXOG�KDYH�ZDLWHG�IRU�WKH�QH[W�GD\��,¶P�
WRR�TXLFN�WR� MXPS�RXW�RI�EHG�DQG�UHVSRQG�WR�HPDLOV��EXW�ERXQGDULHV�DUH�QHFHVVDU\�IRU� OLYLQJ�D�EDODQFHG�
OLIH�´�VKH�VDLG� 

6HQHOH� *RED�� 'LUHFWRU� RI� �,5� ,QQRYDWLRQV�� IRXQGHU� RI� 2VRVD\HQVL� (GXFDWLRQ� $GYDQFHPHQW� DQG� QRQ-
([HFXWLYH� 'LUHFWRU� RI� WKH� ,,736$�� VDLG� UXQQLQJ� KHU� EXVLQHVV� IURP� KRPH� DQG� KDYLQJ� FKLOGUHQ� DWWHQGLQJ�
VFKRRO�IURP�KRPH�GXULQJ�WKH�ORFNGRZQ�KDG�EHHQ�FKDOOHQJLQJ�DW�ILUVW��+RZHYHU��KHU�IDPLO\�KDG�GHYHORSHG�D�
WLPH�VORW�HYHU\�HYHQLQJ�ZKHQ�WKH\�SXW�GRZQ�WKHLU�GHYLFHV�DQG�SUHSDUHG�GLQQHU�WRJHWKHU��PDNLQJ�D�FKRUH�
GRXEOH�DV�YDOXDEOH�IDPLO\�WLPH��³6D\LQJ�QR�JUDFLRXVO\�DQG�OHDUQLQJ�WR�PDQDJH�H[SHFWDWLRQV�DUH�DOVR� LP�
SRUWDQW�IRU�QRW�EHFRPLQJ�RYHUZKHOPHG�´�VKH�VDLG��³,W¶V�RN�WR�QRW�EH�RN�VRPHWLPHV��,�ILQG�SHRSOH�DUH�TXLWH�
XQGHUVWDQGLQJ��DQG�ZH�EXLOG�KDUPRQ\�DQG�EHWWHU� UHODWLRQVKLSV�E\�DOORZLQJ�RXUVHOYHV� WR�EH�YXOQHUDEOH� WR�
HDFK�RWKHU�´ 

7KH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IULFD��,,736$��KDV�UHYLYHG�LWV�:RPHQ�LQ�,7�
�:,,7��FKDSWHU��ZLWK�DGGLWLRQDO�FRPPLWWHH�PHPEHUV�DQG�D�QHZ�ZHEVLWH�� 

:,,7�DLPV� WR�HQFRXUDJH�DQG�HPSRZHU�\RXQJ�ZRPHQ�ZKR�DUH�VHHNLQJ�D�FDUHHU�ZLWKLQ� WKH� ,7�VHFWRU��DV�
ZHOO�DV�WR�XSOLIW�ZRPHQ�ZKR�DUH�DOUHDG\�HVWDEOLVKHG�LQ�,7�FDUHHUV�� 

8ODQGL�([QHU��1RQ-([HFXWLYH�'LUHFWRU�RI�WKH�,,736$�DQG�FKDLU�RI�WKH�:RPHQ�LQ�,7�FKDSWHU��VD\V��³:RPHQ�
DUH�QRW�DV�YLVLEOH�LQ�WKH�,7�VHFWRU�DV�ZH�ZRXOG�OLNH�WKHP�WR�EH��$PRQJ�,,736$¶V�PHPEHUVKLS��IRU�H[DPSOH��
ZRPHQ�DFFRXQW�IRU�RQO\�DURXQG�����RI�WKH�WRWDO��7KURXJK�WKH�,,736$¶V�:RPHQ�LQ�,7�FKDSWHU��ZH�ZDQW�WR�
SURPRWH�DQG�KLJKOLJKW�ZRPHQ�LQ�,7�DQG�FUHDWH�D�SLSHOLQH�IRU�PRUH�JLUOV�WR�HQWHU�WKH�,7�VHFWRU�WKURXJK�LQLWLD�
WLYHV� VXFK� DV� RXU�&RPSXWHU�2O\PSLDGV�� VFKRODUVKLSV� DQG� EXUVDULHV��7KH�:RPHQ� LQ� ,7� FKDSWHU� DLPV� WR�
KHOS�FORVH�WKH�JHQGHU�JDS�´ 

:,,7�KDV�D� OLPLWHG�QXPEHU�RI�VFKRODUVKLSV�DQG�IXQGHG�EXUVDULHV�DYDLODEOH�HDFK�\HDU�IRU�JLUOV�DQG�\RXQJ�
ZRPHQ�ZLVKLQJ�WR�VWXG\�WRZDUGV�FDUHHUV�LQ�,7��:,,7�ZLOO�DOVR�PDWFK�H[SHULHQFHG�ZRPHQ�LQ�,7�DV�PHQWRUV�
ZLWK� QHZ� ,7� SURIHVVLRQDOV� WR� VXSSRUW� WKHP�ZLWK� DGYLFH� RQ� FDUHHU� RSWLRQV�� IXUWKHU� VWXG\� GLUHFWLRQV�� DQG�
RYHUFRPLQJ�FKDOOHQJHV� 

)RU�PRUH�LQIRUPDWLRQ�DQG�WR�MRLQ�:,,7��YLVLW�ZZZ�ZRPHQLQLW�RUJ�]D 
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'DYLG�2¶�/HDU\�$ZDUG� 
 
'RQ�*RWWHUEDUQ�UHFHLYHG�WKLV�DZDUG�DW�,),3�*HQHUDO�$VVHPEO\������� 
 
,),3�,3��DFNQRZOHGJHV�DQ�LQGLYLGXDO�RU�RUJDQL]DWLRQ�WKDW�KDV�SURPRWHG�DQG�GHPRQVWUDWHG�3URIHVVLRQDO�
LVP��3URIHVVLRQDO�3UDFWLFH���KDV�ZRUNHG�DV�DQ�(WKLFV�(YDQJHOLVW��DQG�RU�KDV�PDGH�VWULGHV� LQ� IRVWHULQJ�
GLYHUVLW\�DPRQJ�,&7�SUDFWLWLRQHUV��$Q�LQGLYLGXDO�RU�RUJDQL]DWLRQ�FDQ�EH�QRPLQDWHG�� 
 
'RQ�ZDV�&KDLU�RI� WKH�$VVRFLDWLRQ� IRU�&RPSXWLQJ�0DFKLQHU\� �$&0��&RPPLWWHH�RQ�3URIHVVLRQDO�(WKLFV�
�IURP��������+H� LV� D�'LUHFWRU� RI� WKH�6RIWZDUH�(QJLQHHULQJ�(WKLFV�5HVHDUFK� ,QVWLWXWH��(DVW�7HQQHVVHH�
6WDWH�8QLYHUVLW\��86$��'RQ�LV�&KDLU�RI�,),3�6,*������)UDPHZRUN�IRU�(WKLFV�DQG�VHUYHG�RQ�WKH�,),3�&RGH�
RI�(WKLFV�7DVN�DQG�)LQLVK�*URXS� 
 
'RQ�KDV�EHHQ�D�OHDGLQJ��DQG�LQIOXHQWLDO��DFDGHPLF�DQG�SUDFWLWLRQHU�SURPRWLQJ�FRPSXWHU�HWKLFV�VLQFH�WKH�
PLG�����¶V��ZLWK�D�IRFXV�RQ�SURIHVVLRQDO�SUDFWLFH���+H�LV�D�3URIHVVRU�(PHULWXV�DW�(DVW�7HQQHVVHH�6WDWH�
8QLYHUVLW\�DQG�KDV�DXWKRUHG�D�SUROLILF�QXPEHU�RI�ERRNV�� MRXUQDOV��DQG�DUWLFOHV��+H�KDV�EHHQ�KHDYLO\� LQ�
YROYHG�ZLWK�DUH�SURIHVVLRQDO�VRFLHWLHV�UHSUHVHQWLQJ�FRPSXWLQJ�VXFK�DV�$&0�DQG�%&6�� 
 
7KH�YDOXHV�DQG�PLVVLRQ�RI� WKHVH�RUJDQLVDWLRQV�DOLJQV�ZLWK� ,),3�ZKLFK� ³DLPV� WR�DFKLHYH� WKH�ZRUOGZLGH�
SURIHVVLRQDO� DQG� VRFLDOO\� UHVSRQVLEOH� GHYHORSPHQW� DQG� DSSOLFDWLRQ� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ�
WHFKQRORJLHV�´��,),3�0LVVLRQ��� 
 
+LV�FRQWULEXWLRQ�WR�WKH�ILHOG�KDV�EHHQ�UHFRJQL]HG�E\�YDULRXV�SURIHVVLRQDO�ERGLHV� 

$&0�³0DNLQJ�D�'LIIHUHQFH´�DZDUG�������� 
$&0� ³2XWVWDQGLQJ�&RQWULEXWLRQ´� DZDUG� ������� IRU� SURPRWLQJ� HWKLFDO� EHKDYLRU� RI� SURIHVVLRQDOV� DQG�

RUJDQL]DWLRQV 
,16(,7��,QWHUQDWLRQDO�6RFLHW\�IRU�(WKLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\�� ³-RVpSK�:HL]HQEDXP´�DZDUG�

�������IRU�KLV�FRQWULEXWLRQV�WR�WKH�ILHOG�RI�LQIRUPDWLRQ�DQG�FRPSXWHU�HWKLFV 
)LQDOLVW�IRU�WKH�:RUOG�7HFKQRORJ\�6XPPLW�$ZDUGV������ 
 

'RQ�ZLOO�UHFHLYH�D�FDVK�SUL]H�RI�86'�����DQG�ZLOO�EH�IXQGHG�WR�WUDYHO�WR�*$�LQ������ 
 

&RQJUDWXODWLRQV 
,3��FRQJUDWXODWHV�$QWKRQ\�:RQJ� �,3��'HSXW\�&KDLU�� IRU�EHLQJ�HOHFWHG�3UHVLGHQW-HOHFW�RI� ,),3��+H�ZLOO�
WDNH�RIILFH�LQ������� 
 

:RPHQ¶V�3UREOHPV��&DQ�)HP7HFK�2IIHU�5HOLHI"� 
7KLV�DUWLFOH� LV� E\�5RELQ�5DVNLQ��*,&�'LUHFWRU�� ,W� ILUVW� DSSHDUHG�RQ� WHFKRQRP\�FRP�DQG� LV� VKDUHG�ZLWK�
5RELQ¶V�SHUPLVVLRQ� 
-DQH�6DUDVRKQ-.DKQ��ZKR�ZULWHV�UHJXODUO\�DERXW�WKH�KHDOWK�FDUH�HFRV\VWHP�RQ�KHU�VLWH� +HDOWK�3RSXOL��
KDV�EHHQ�IRFXVHG�RQ�WKH�³6KH-FHVVLRQ´–KRZ�ZRPHQ�ZKR�KDYH�OHIW�WKH�ZRUNIRUFH�LQ�UHFRUG�QXPEHUV�GXU�
LQJ�WKH�SDQGHPLF�KDYH�EHHQ�LPSDFWHG�HFRQRPLFDOO\��8QOLNH�LQ�WKH������FULVLV��VKH�VD\V��ZKHQ�PHQ�ERUH�
WKH�HFRQRPLF�EUXQW�RI�WKH�GRZQWXUQ��WKLV�RQH�SDUWLFXODUO\�DIIHFWHG�ZRPHQ��ZKR�ZHUH�PRUH�OLNHO\�WR�ZRUN�
RXW�RI�WKH�KRPH�DQG�RIWHQ�XQDEOH�WR�ZRUN�UHPRWHO\��7KHLU�MREV�ZHUH�IUHTXHQWO\�KDQGV-RQ��³XS-FORVH-DQG-
SHUVRQDO�´�DQG�OHVV�OLNHO\�WR�SDUW�RI�WKH�ZRUN-IURP-KRPH�NQRZOHGJH�HFRQRP\�WKDW�VR�TXLFNO\�WUDQVLWLRQHG�
WR�=RRP-OLIH��$FFRUGLQJ� WR 7KH��WK� D�QHZV�VLWH�RQ�JHQGHU��SROLWLFV�DQG�SROLF\�� WKH�SDQGHPLF�EURXJKW�

(Continued on page 6) 
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ZRPHQ�GRXEOH-GLJLW�XQHPSOR\PHQW��LQFUHDVLQJ�KRXUV�RI�FKLOG�FDUH�DQG�PRUH�KRPH-ERXQG�WDVNV��,Q�MXVW�D�
IHZ�PRQWKV��WKH���WK�FDOFXODWHG��ZRPHQ�ORVW�D�GHFDGH�RI�HFRQRPLF�DGYDQFHPHQWV�  
 
$OO�RI�WKLV�LV�ZKDW�6DUDVRKQ-.DKQ�FDOOV�³WKH�QHZ�KRPH�HFRQRPLFV�´�,W�PHDQV��VKH�VD\V��PDMRU�FKDQJH�LQ�
KRZ�ZRPHQ�DUH�FDULQJ� IRU� WKHPVHOYHV�DQG� WKHLU� IDPLOLHV�� ,Q� WHUPV�RI�KHDOWK�FDUH��6DUDVRKQ-.DKQ�VHHV�
OHVV� UHOLDQFH� RQ� WUDGLWLRQDO� IDFH-WR-IDFH�� UHDO-WLPH� GRFWRU� YLVLWV� DQG�PRUH� GHPDQG� IRU� FRPPXQLW\-EDVHG�
VHUYLFHV��OLNH�DW�UHWDLO�SKDUPDFLHV�RU�JURFHU\�VWRUHV��DORQJ�ZLWK�LQFUHDVLQJ�VHOI-FDUH�DW�KRPH� 
 
$QG�ZRPHQ�KDYH� WDNHQ� WR� VRFLDO� QHWZRUNV� IRU�PDQDJLQJ�KHDOWK� FRQGLWLRQV��)RU� H[DPSOH��+HDOWK�8QLRQ�
UHFHQWO\�DFTXLUHG�WKH�SDWLHQW�DFWLYLVW�FRPPXQLW\�:(*2�+HDOWK�DQG�EXLOW�LWV�ILUVW�SDWLHQW�FRPPXQLW\�RQ�0L�
JUDLQH�&RP��ODUJHO\�IRFXVLQJ�RQ�ZRPHQ�ZKR�GHDO�ZLWK�KHDGDFKH�SDLQ��,Q�WKH�ZDNH�RI�&29,'-����ZRPHQ�
EHJDQ� WR� VHOI-RUJDQL]H�� LQWR� WKLQJV� OLNH� WKH SDWLHQW-OHG� ORQJ� KDXO� &RYLG� VWXG\ RU� WKH� ������-
PHPEHU )DFHERRN� &RYLG� *URXS�� 6XVDQQDK� )R[� VD\V� ZRPHQ� DUH� HQJDJLQJ� LQ� ³SHHU-WR-SHHU�
KHDOWKFDUH´� 
 
 

Welcome The Femtech Revolution 
)HPWHFK�LV�ORRVHO\�GHVFULEHG�DV VRIWZDUH��GLDJQRVWLFV��SURGXFWV�DQG�VHUYLFHV�WKDW�XVH�WHFKQRORJ\�WR�VXS�
SRUW�ZRPHQ¶V�KHDOWK��7KH�WHUP�LV�DWWULEXWHG�WR DQ�HDUO\�IRXQGHU��,GD�7LQ��6KH�FRLQHG�WKH�WHUP�WR�KHOS�KHU�
WDON�WR�PRVWO\�PDOH�LQYHVWRUV�DERXW�KHU�SURGXFW� &OXH� D�SHULRG�WUDFNLQJ�DSS��7KH�EXON�RI�)HPWHFK�FRPSD�
QLHV�IRFXV�RQ�IHUWLOLW\��PDWHUQDO�KHDOWK��UHSURGXFWLRQ��DQG�ELUWK�FRQWURO��%XW�ZRPHQ�ZKR�WUDFN�)HPWHFK�IHHO�
PDQ\�RWKHU�LVVXHV�DUH�LJQRUHG�RU�SRRK-SRRKHG�E\�GRFWRUV��HVSHFLDOO\�LVVXHV�WKDW�DIIHFW�ROGHU�ZRPHQ��OLNH�
PHQRSDXVH� ,W¶V�ZHOO�NQRZQ�WKDW ZRPHQ¶V�V\PSWRPV�DUH�GLIIHUHQW�WKDQ�PHQ¶V HYHQ�IRU�WKLQJV�OLNH�KHDUW�
DWWDFNV��\HW�GRFWRUV�RIWHQ�GLVUHJDUG�WKH�GLIIHUHQFH� 
 
7KDW�PLJKW�FKDQJH�DV�WKH�KHDOWK�FDUH�LQGXVWU\�EHJLQV�WR�UHFRJQL]H�D�PLVVHG�RSSRUWXQLW\��:RPHQ��LW�WXUQV�
RXW��OLYH�ORQJHU��VSHQG�PRUH�RQ�KHDOWK��PDNH�����RI�WKH�IDPLO\�KHDOWK�GHFLVLRQV��DQG�RQ�DQG�RQ� �)URVW�	�
6XOOLYDQ�SUHGLFWV�)HPWHFK�KDV�D�PDUNHW�SRWHQWLDO�RI����%�E\�������ZKLOH )HP7HFK�)RFXV��D�QRW-IRU-SURILW�
WKDW�WUDFNV�VXFK�SURGXFWV��HVWLPDWHV�WKLV�QXPEHU�FRXOG�EH�PXFK�YDVWHU�RYHU�WLPH–FORVHU�WR����WULOOLRQ��%XW�
WKH\�GHILQH�WKH�IHPWHFK�XQLYHUVH�RI�SURGXFWV�PXFK�PRUH�EURDGO\��WR LQFOXGH�WKLQJV�OLNH�ERQH�KHDOWK��RQ�
FRORJ\�DQG�EUDLQ�KHDOWK� 

 
Image courtesy of Frost and Sullivan. 

<RX�FDQ�UHDG�WKH�UHVW�RI�WKH�DUWLFOH�KHUH� 
(PDLO�HGLWRU#LSWKUHH�RUJ�IRU�PRUH�LQIRUPDWLRQ�DERXW�DQ\�,3��QHZV�LWHP�� 

(Continued from page 5) 
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CHINA: The Second "Duo Duo Agricultural Research Science and Technology 

Competition" was Officially Launched 

7KH�FRPSHWLWLRQ�ZLOO�LQYLWH�\RXQJ�DJULFXOWXUDO�UHVHDUFK�WHDPV�IURP�DOO�RYHU�WKH�ZRUOG�WR�MRLQ�WKH�FRP�
SHWLWLRQ��7KH\�ZLOO�XVH�FXWWLQJ-HGJH�QXWULWLRQ�VFLHQFH��SUHFLVLRQ�DJULFXOWXUH�DQG�RWKHU�WHFKQRORJLHV�WR�FKDO�
OHQJH�WR�JURZ�KLJK-TXDOLW\�DQG�KLJK-\LHOG�WRPDWRHV�ZLWKLQ���PRQWKV��DQG�HYDOXDWH�WKH�NH\�QXWULWLRQDO�HOH�
PHQWV�LQ�WKH�LQGH[��7KH�WRWDO�SUL]H�SRRO�RI�WKLV�FRPSHWLWLRQ�LV�RYHU���PLOOLRQ�50%��ZKLFK�ZLOO�EH�XVHG�WR�
VXSSRUW�WKH�ZLQQLQJ�WHDP� 

 

 

 

 

 

 

 

 

 

 

 

 

:KDW�NLQG�RI�LPDJLQDWLRQ�ZLOO�WKH�H[SORUDWLRQ�RI�\RXQJ�VFLHQWLVWV�DQG�WKH�QH[W�JHQHUDWLRQ�RI�IDUPHUV�
EULQJ�WR�DJULFXOWXUH" 

3URI��'DROLDQJ�/L�IURP�&KLQD�DJULFXOWXUDO�XQLYHUVLW\�ZDV�LQYLWHG�DV�DQ�H[SHUW�RQ�RQOLQH�UHYLHZV��VHH�
WKH�WKLUG�SRVLWLRQ�LQ�WKH�ILUVW�URZ�DERYH������������ 

3URI��/L�SRLQWV�RXW�LQ�WKH�ERRN�RI��QR�IDUP��WKDW�&KLQD
V�/DERXU�IRUFH�DQG�DJULFXOWXUDO�5	'�WDOHQWV�LV�
D�ELJ�JDS��FXUUHQWO\�HQJDJHG�LQ�DJULFXOWXUDO�ODERU�FRPPRQ�DJHG�EHWZHHQ����WR��������IDUPHUV�DIWHU�DF�
FRXQWLQJ�IRU�OHVV�WKDQ�����7KH�GLJLWDOL]DWLRQ�RI�DJULFXOWXUH�KDV�EHFRPH�DQ�XUJHQW�LVVXH� 

$OWKRXJK�PHFKDQL]DWLRQ��ZDWHU� FRQVHUYDWLRQ�� FRPSRVLWLRQ� DQG� HOHFWULILFDWLRQ� KDYH� EHHQ� JUDGXDOO\�
SRSXODUL]HG� LQ� WKH�DJULFXOWXUDO� ILHOG� LQ� UHFHQW�\HDUV��&KLQD
V�DJULFXOWXUH� LV�VWLOO� LQHIILFLHQW� FRPSDUHG�ZLWK�
VRPH�GHYHORSHG�FRXQWULHV��$JULFXOWXUDO�H[SHUWV�SRLQW�RXW�WKDW�WR�VROYH�WKHVH�SUREOHPV��ZH�PXVW�YLJRURXV�
O\�GHYHORS�VPDUW�DJULFXOWXUH�ZLWK�FORXG�FRPSXWLQJ��ELJ�GDWD��,QWHUQHW�RI�7KLQJV��DUWLILFLDO�LQWHOOLJHQFH�DQG�
RWKHU�DGYDQFHG�WHFKQRORJLHV�DV�WKH�PDLQ�PHDQV� 

3URI��'DROLDQJ�/L�MXGJHG�WKDW�LQ�WKH�QH[W����\HDUV��&KLQD
V�DJULFXOWXUH�ZLOO�XQGHUJR�D�JUHDW�FKDQJH��
DQG�ZLOO�DOVR�UHDOL]H�WKH�OHDS�IURP�WUDGLWLRQDO�DJULFXOWXUH�WR�PRGHUQ�DJULFXOWXUH���'XR�'XR�$JULFXOWXUDO�DQG�
5HVHDUFK�6FLHQFH�DQG�7HFKQRORJ\�&RPSHWLWLRQ�H[SORUHV�DUWLILFLDO�LQWHOOLJHQFH�WR�VROYH�WKH�SUREOHP�RI�KX�
PDQ�ODERU�IRUFH��1H[W��ZH�VKRXOG�HQFRXUDJH�PRUH�VRFLDO�IRUFHV�DQG�VFLHQWLILF�UHVHDUFK�LQVWLWXWLRQV�WR�MRLQ�
XV�LQ�UHVHDUFK�DQG�WDFNOH�NH\�SUREOHPV��DQG�WUXO\�SURPRWH�WKH�LQGXVWU\�WR�NHHS�PRYLQJ�IRUZDUG�� 
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PhD colloquium at EGOV 2021 

Can Artificial Intelligence be used to predict premature births and improve public services for pregnant women? 
What impact can IT artefacts have on digital global governance and international reporting aimed to deal with 
the climate crisis? What factors determine government organizations’ performance in managing cyber crises? 
These questions, and more, were discussed at the PhD colloquium organized as part of the IFIP WG 8.5 Interna-
tional Conference on Electronic Government (EGOV 2021) on September 6, 2021. Six PhD students from vari-
ous countries and continents, shared and discussed their research proposals on topics related to government 
organizations’ use of digital technologies. The participants presented each other’s work and senior scholars 
were assigned as expert reviewers of each research proposal; resulting in an interactive seminar where both 
the PhD students and senior scholars in the field of digital government gave feedback on how the participants’ 
research can be developed. The colloquium ended with open discussions on the life and workings of academia, 
on how to bridge academia and practice, and the process of writing a dissertation. “The colloquium is a nice 
way of welcoming new scholars to the field of digital government and building the network. Our aspiration is to 
create a welcoming and open environment for discussing the participants’ research proposals and want all par-
ticipants – students and senior colleagues alike – to leave the colloquium with a feeling of having learnt some-
thing new”, says Ida Lindgren, one of the organizers. The participating PhD students reported that it was valua-
ble to get feedback on their work from experts and fellow students but were also pleasantly surprised by how 
much they learned from listening to the feedback to other participants, as expressed by one of the students; 
“great management and program, I learned a lot from the various PhDs and the feedback they received”. 

The colloquium was organized by Gabriela Viale Pereira (Danube University Krems, Austria), J. Ramon Gil-Garcia 
(University at Albany, SUNY, USA), and Ida Lindgren (Linköping University, Sweden). The next PhD colloquium 
will be held on September 5, 2022, prior to the IFIP WG 8.5 International Conference on Electronic Government 
(EGOV 2022) held in Linköping, Sweden, September 6-8, 2022. 

 

Participating PhD students / senior scholars: 
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,),3�:*�����9LUWXDO�3DQHO�2FWREHU���WK������ 
'HFLVLRQ�0DNLQJ�IRU�D�6XVWDLQDEOH�*OREDO�6RFLHW\ 

 
7R�FHOHEUDWH����\HDUV�RI�,),3��,),3�:*�����RQ�'HFLVLRQ�6XSSRUW�LQ�FROODERUDWLRQ�ZLWK�&RUN�8QL�
YHUVLW\�%XVLQHVV�6FKRRO�DW�8QLYHUVLW\�&ROOHJH�&RUN��DUH�SOHDVHG�WR�LQYLWH�\RX�WR�RXU�YLUWXDO�VHPL�
QDU�HQWLWOHG��'HFLVLRQ�0DNLQJ�IRU�D�6XVWDLQDEOH�*OREDO�6RFLHW\´�� 
 
7KH�DLP�RI�WKLV�VHVVLRQ�LV�WR�H[SORUH�LQGLYLGXDO��RUJDQLVDWLRQDO��JRYHUQPHQWDO��DQG�VRFLHWDO�GHFL�
VLRQ�PDNLQJ�DQG�KRZ�WKH�GHFLVLRQV�PDGH�E\�HDFK�RI�WKHVH�VWDNHKROGHUV¶�HIIHFW�JOREDO�VXVWDLQDELO�
LW\��:LWK�WKH����VXVWDLQDEOH�GHYHORSPHQW�JRDOV��6'*V��DW�WKH�KHDUW�RI�WKH�FRQYHUVDWLRQ��RXU�DLP�LV�
WR�UHIOHFW�RQ�GHFLVLRQ�PDNLQJ��GHFLVLRQ�VXSSRUW�DQG�GHFLVLRQ�VXSSRUW�V\VWHPV��'66��RYHU�WKH�ODVW�
��� \HDUV� DQG� FRQVLGHU� QHZ� RSSRUWXQLWLHV� WR� LQQRYDWH� DQG� GLVUXSW� XVLQJ� HPHUJLQJ� WHFKQRORJLHV�
VXFK�DV�%LJ�'DWD�DQG�$QDO\WLFV�FDQ�KHOS�XV�WR�HQDEOH�DQG�DFKLHYH�D�PRUH�UHVLOLHQW��VXVWDLQDEOH�VR�
FLHW\� 
 
:H�ZLOO�EH�MRLQHG�E\�D�SDQHO�RI�LQWHUQDWLRQDO�DFDGHPLF�DQG�SUDFWLWLRQHU�H[SHUWV�ZKR�ZLOO�UHIOHFW�RQ�
DQG�VKDUH�WKHLU�RZQ�H[SHULHQFHV��3DQHOOLVWV�LQFOXGH�� 

 
;DYLHU�'XEXLVVRQ��5HWUR.LW�DQG�;'�6XVWDLQDEOH�(QHUJ\�&RQVXOWLQJ�/WG� 
6DUD�*RXODUWW��(QHUJLDV�GH�3RUWXJDO�6�$�� 
3URI��3DWULFN�+XPSKUH\V��/RQGRQ�6FKRRO�RI�(FRQRPLFV�� 
'U��.DUHQ�1HYLOOH��8QLYHUVLW\�&ROOHJH�&RUN�� 
 

'DWH��0RQGD\�2FW���WK�������DW�������30�LQ $PVWHUGDP��%HUOLQ��5RPH��6WRFNKROP��9LHQQD 
'XUDWLRQ�����PLQV� 
5HJLVWHU��KWWSV���PHHWJL�]RRP�XV�ZHELQDU�UHJLVWHU�:1BH=-T:(R56%H$�65F04�TYZ� 
 

$,&$��,WDO\��$QQXDO�1DWLRQDO�&RQIHUHQFH�','$0$7L&$ 
','$WWLFD�H� LQIRU0$7L&$�–� �,QIRUPDWLFD�SHU� OD�'LGDWWLFD��KDV�EHHQ� WKH�SRLQW�RI�UHIHUHQFH�RQ�WKH�GLJLWDO�
LQQRYDWLRQ� RI� WKH� HGXFDWLRQ� VHFWRU� IRU� VWXGHQWV�� WHDFKHUV�� HGXFDWLRQDO� LQVWLWXWLRQV�� ,&7� SURIHVVLRQDOV��
FRPSDQLHV��DQG�SXEOLF�DGPLQLVWUDWLRQ�VLQFH������� 

'LGDPDWLFD�ZLOO�EH�KHOG�RQ���DQG���2FWREHU������LQ�3DOHUPR�DW�WKH�&15� 

7KH� PL[HG� IRUPDW� SURYLGHV� IRU� RQOLQH� SDUWLFLSDWLRQ�� 7KH� &RQJUHVV� FDQ� EH� IROORZHG� OLYH� !!� KWWSV���
GLGDPDWLFD�����LWG�FQU�LW� 

  

','$0$7L&$������DLPV� WR�RSHQ�D�GHEDWH�RQ�KRZ� WKH� UDSLG�DGYDQFHV� LQ� WKH� ILHOG�RI� �$UWLILFLDO� ,QWHOOL�
JHQFH���$,��FRXOG�DIIHFW�OHDUQLQJ�DQG�WHDFKLQJ�SURFHVVHV�DQG�WKH�ZRUOG�RI�(GXFDWLRQ�LQ�JHQHUDO�� 

7KH� QRWLRQ� RI� 
$UWLILFLDO� ,QWHOOLJHQFH
�PLJKW� VHHP� OLNH� VRPHWKLQJ� YHU\� IDU� IURP� WKH� ZRUOG� RI� (GXFDWLRQ��
+RZHYHU��WKH�WKHPH�UHTXLUHV�D�UHIOHFWLRQ�LQ�WKH�ZRUOG�RI�(GXFDWLRQ�DQG�WUDLQLQJ�� 

','$0$7L&$������DLPV�WR�WDNH�D�SLFWXUH�RI�WKH�FXUUHQW�VWDWH�LQ�LQWHJUDWLQJ�WKHVH�WZR�ZRUOGV�DQG�VWDUW�D�
WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�GLVFXVVLRQ�RQ�KRZ�WR� WKLQN�DERXW� OHDUQLQJ�DQG�WHDFKLQJ� WR�EHQHILW� IURP�
WKHVH�LQQRYDWLRQV�DQG�ZLOO�DOVR�EH�DQ�RSSRUWXQLW\�WR�GLVFXVV�HWKLFDO�LVVXHV�WKDW�DUH�FORVHO\�UHODWHG�WR�WKH�
WKHPH�$,�LQ�(GXFDWLRQ�� 

7KH�REMHFWLYH�RI�WKH�GHEDWH�ZLOO�EH�WKH�GHILQLWLRQ�RI�D�UHVHDUFK�DJHQGD�IRU�DOO�WKRVH�LQYROYHG�LQ�HGXFDWLRQ�
DO�LQQRYDWLRQ�ZKR�DUH�LQWHUHVWHG�LQ�H[SORULQJ�WKH�LVVXHV�UHODWHG�WR�$,�� 

','$0$7L&$� ����� �$UWLILFLDO� ,QWHOOLJHQFH� IRU� (GXFDWLRQ�� LQGLFDWHV� D� FKDOOHQJH� DQG� DQ� RSSRUWXQLW\� WR�
PDNH�WKH�VFKRRO�DQG�WKH�ZRUOG�RI�ZRUN�SURGXFWLYH�DQG�VPDUW��WR�PDNH�VWXGHQWV��WHDFKHUV��SURIHVVLRQDOV�
DZDUH�DQG�DEOH�WR�LPSOHPHQW�VDIH�EHKDYLRXUV�DQG�UHDG\�WR�IDFH�WKH�FKDOOHQJHV�DQG�WKUHDWV�RI�WKH�IXWXUH�
LQ�D�ZRUOG��LQFUHDVLQJO\�VPDUW��  
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Preliminary program now available on  
KWWS���LILS-LRWFRQIHUHQFH�RUJ�LQGH[�KWPO 

 

7KH�FRQIHUHQFH�ZLOO�EH�YLUWXDO�RQO\�DQG�VWDUW�ERWK�GD\V�DW�������&(7�–�&HQWUDO�(XURSHDQ�7LPH 

 

7KH�,),3�'RPDLQ�&RPPLWWHH�RQ�,R7�LV�SURXG�WR�SUHVHQW�WKH�SUHOLPLQDU\�SURJUDP�RI�LWV¶�IRXUWK�FRQIHUHQFH��
7KH�SURJUDP�RIIHUV�D�ULFK�VSHFWUXP�RI�WRSLFV�ZLWK�WZR�NH\QRWHV�����UHIHUHHG�SDSHUV�DQG�WZR�SDQHO�VHV�
VLRQV�� 

 

7KH�WZR�NH\QRWHV�DQG�WKHLU�WRSLFV�DUH�SURIHVVRU�6FKDKUDP�'XVWGDU�RI�WKH�8QLYHUVLW\�RI�7HFKQRORJ\�LQ�9L�
HQQD��$XVWULD�ZKR�ZLOO�WDON�DERXW�³(GJH� ,QWHOOLJHQFH� -� (QJLQHHULQJ� WKH� )DEULF� RI� ,R7�� 6\VWHPV�� DQG�
3HRSOH´� DQG� SURIHVVRU� 6DUDMX� 3�� 0RKDQW\� RI� WKH� 8QLYHUVLW\� RI� 1RUWK� 7H[DV�� 86$� ZKR� ZLOO� WDON� DERXW�
³6HFXUH� ,R7�E\�'HVLJQ´��6KRUW�GHVFULSWLRQV�RI�WKH�WDONV�DUH�RQ�WKH�ZHEVLWH��DQG�ZH�KDG�DOVR�DQ�LQWHUYLHZ�
ZLWK�SURIHVVRU�'XVWGDU��VHH�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 6-,;HE[��SV� 

 
7KH� ��� UHIHUHHG� SDSHUV� DUH� FOXVWHUHG� LQ� WKHPHV�� 0RGHUQL]LQJ� DJULFXOWXUDO� SUDFWLFH� XVLQJ� ,R7�� &\EHU-
SK\VLFDO�,R7�V\VWHPV�LQ�ZLOGILUH�FRQWH[W��,R7�IRU�VPDUW�KHDOWK��6HFXULW\��DQG�0HWKRGV��:LWKLQ�WKHVH�WKHPHV�
WKH�SDSHUV�FRYHU�D�ZLGH�UDQJH�RI�WRSLFV�� 

 
$QG�ILQDOO\�LQ�WKH�WZR�SDQHO�VHVVLRQV�WKH�VWDUWLQJ�SRLQW�IRU�GLVFXVVLRQ�ZLWK�SDQHO�PHPEHUV�DQG�SDUWLFLSDQWV�
DUH�VRPH�NH\�TXHVWLRQV� 

 
-�3DQHO�RQ�,R7�$SSOLFDWLRQV� 

¨ :KDW�DUH�WKH�PDLQ�HQJLQHHULQJ�FKDOOHQJHV�LQ�,R7�GHYHORSPHQW" 

¨ :KDW�DUH�WKH�FULWLFDO�VXFFHVV�IDFWRUV�LQ�DGYDQFHG�,R7�DSSOLFDWLRQV" 

¨ :KLFK�IXWXULVWLF�DSSOLFDWLRQ�VFHQDULRV�GR�\RX�HQYLVLRQ�IRU�QH[W��-���\HDUV" 

 
-�3DQHO�RQ�5HVHDUFK�GLUHFWLRQV�LQ�,R7� 

¨ :KDW�DUH�FXUUHQW�,R7�UHVHDUFK�FKDOOHQJHV" 

¨ :KDW�DUH�SURPLVLQJ�DSSURDFKHV�WR�IDFH�VXFK�FKDOOHQJHV" 

¨ :KLFK�HPHUJLQJ�WHFKQRORJLHV�DUH�OLNHO\�WR�KDYH�DQ�LPSDFW�LQ�WKH�QH[W��-���\HDUV" 

 
7KH�FRQIHUHQFH�LV�IUHH��UHJLVWUDWLRQ�LV�UHTXLUHG��IROORZ�KWWS���LILS-LRWFRQIHUHQFH�RUJ�UHJLVWUDWLRQ�KWPO� 
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,17(5$&7������UHSRUW� 
7KH���WK�,),3�7&���,QWHUQDWLRQDO�&RQIHUHQFH�RQ�+XPDQ-&RPSXWHU�,QWHUDFWLRQ��,17(5$&7������

�KWWSV���ZZZ�LQWHUDFW�����RUJ���ZDV�KHOG�LQ�%DUL��,WDO\��IURP�$XJXVW���WK�WR�6HSWHPEHU��UG��������LQ�FR�
RSHUDWLRQ�ZLWK�$&0�DQG�XQGHU�WKH�SDWURQDJH�RI�WKH�8QLYHUVLW\�RI�%DUL�$OGR�0RUR��,17(5$&7�LV�RQH�RI�
WKH�PRVW�LPSRUWDQW�FRQIHUHQFHV�LQ�WKH�DUHD�RI�+XPDQ-&RPSXWHU�,QWHUDFWLRQ�DW�ZRUOG-ZLGH�OHYHO� 

'XH� WR� WKH� &29,'-��� SDQGHPLF�� ,17(5$&7�
�����ZDV�D�K\EULG�FRQIHUHQFH��DERXW�����SHR�
SOH�SDUWLFLSDWHG�LQ-SHUVRQ�DQG�����SDUWLFLSDWHG�
RQ-OLQH�� 7KLV� UHTXLUHG� PXFK� PRUH� ZRUN� WKDQ�
HLWKHU�D�WUDGLWLRQDO�FRQIHUHQFH�LQ�SUHVHQFH�RU�D�
IXOO�YLUWXDO�RQH�� ,QGHHG��PRVW�FRQIHUHQFHV�KHOG�
LQ� WKH� VXPPHU� ZHUH� RQO\� YLUWXDO�� ,W� ZDV� YHU\�
FKDOOHQJLQJ�IRU�WKH�%DUL�RUJDQL]LQJ�WHDP�WR�RSW�
IRU� WKH�K\EULG�PRGDOLW\��7KH� WHDP�ZDV� IRUPHG�
E\� WKH� UHVHDUFKHUV�RI� WKH� ,98�/DE�RI� WKH�8QL�
YHUVLW\�RI�%DUL� �KWWS���LYX�GL�XQLED�LW��� ,98� LV� WKH�
DFURQ\P�RI� ,QWHUDFWLRQ��9LVXDOL]DWLRQ��8VDELOLW\�
DQG� 8;�� WKHVH� ZRUGV� LQGLFDWH� WKH� PDLQ� +&,�
WRSLFV�DGGUHVVHG� LQ� WKH� ODE��7KH� ,98�/DE�ZDV�
IRXQGHG� DERXW� ��� \HDUV� DJR� E\� 3URI�� 0DULD�
)UDQFHVFD�&RVWDELOH� DQG� KHU� FROODERUDWRUV�� DW�

WKDW�WLPH�3K'�VWXGHQWV�RI�KHUV�DQG�QRZ�DVVRFLDWHG�SURIHVVRUV��,98�PHPEHUV�KROG�WKH�PDLQ�UROHV�RI�,1�
7(5$&7�������LQFOXGLQJ�JHQHUDO�&R-FKDLU��3URI��3DROR�%XRQR���7HFKQLFDO�3URJUDP�&R-FKDLUV��3URI��&DU�
PHOR�$UGLWR�DQG�3URI��5RVD�/DQ]LORWWL���/RQJ�3DSHU�&R-FKDLU� �3URI��$QWRQLR�3LFFLQQR���6KRUW�3DSHU�&R-
FKDLU��3URI��*LXVHSSH�'HVROGD��DQG�RWKHUV��7KH�%DUL� WHDP�ZRUNHG�KDUG�IRU�WKLV�FRQIHUHQFH�� LQ������WR�
PDNH�D�SURSRVDO�IRU�KDYLQJ�%DUL�DQG�LWV�8QLYHUVLW\�EH�VHOHFWHG�WR�KRVW�,17(5$&7�������DQG�LQ�WKH�ODVW�
FRXSOH�RI�\HDUV�WR�RUJDQL]H�LW�LQ�D�YHU\�GLIILFXOW�VLWXDWLRQ�GHWHUPLQHG�E\�WKH�&29,'-���SDQGHPLF� 

$OO�WKH�ZRUN�ZDV�HYHQWXDOO\�UHZDUGHG�E\�WKH�VXFFHVV�RI�WKH�HYHQW��3HRSOH�PDQLIHVWHG�D�KXJH�DS�
SUHFLDWLRQ�IRU� LQFOXGLQJ�WKH�SK\VLFDO�SDUW�RI� WKH�FRQIHUHQFH��3DUWLFLSDQWV�HQMR\HG� WKH�VFLHQWLILF�SURJUDP�
DV�ZHOO�DV�WKH�YHQXH��WKH�QLFH�ZHDWKHU�RI�WKH�EHJLQQLQJ�RI�6HSWHPEHU�LQ�%DUL��WKH�IRRG��WKH�ZDONLQJ�WRXU�
LQ� WKH�PHGLHYDO�SDUW�RI� WKH�FLW\��6HYHUDO�RQ-OLQH�SDUWLFLSDQWV�DOVR� UHPDUNHG� WKDW� WKH�RYHUDOO�FRQIHUHQFH�
ZHQW�YHU\�VPRRWKO\� 

7KH� VFLHQWLILF� SURJUDP� ZDV� YHU\� ULFK�
DQG� LQWHUHVWLQJ� WKDQNV� WR� D� FDUHIXO� VHOHFWLRQ�
RSHUDWHG�E\� WKH�3URJUDP�&RPPLWWHH�DQG� WKH�
&KDLUV��$�WRWDO�RI�����VXEPLVVLRQV��GLVWULEXWHG�
LQ� �� SHHU-UHYLHZHG� WUDFNV�� �� FXUDWHG� WUDFNV��
DQG� �� MXULHG� WUDFNV�� ZHUH� VXEPLWWHG� E\� �����
GLIIHUHQW�DXWKRUV�IURP����FRXQWULHV� 

7KH� VHOHFWHG� ZRUNV� ZHUH� SUHVHQWHG� LQ� ILYH�
SDUDOOHO�VHVVLRQV�DQG�DUH� LQFOXGHG� LQ� WKH�SUR�
FHHGLQJV�SXEOLVKHG�E\�6SULQJHU��7KH�SURJUDP�
ZDV�HQULFKHG�E\� WKUHH�NH\QRWHV� WKDW� IRFXVHG�
RQ�YHU\�KRW�WRSLFV��0DULDQQD�2EULVW��8QLYHUVLW\�
&ROOHJH�/RQGRQ��SUHVHQWHG� ³0XOWLVHQVRU\�([�
SHULHQFHV��:KHUH�WKH�6HQVHV�PHHW�7HFKQROR�
J\´�� ,QGHHG�� WKH� XVHU� H[SHULHQFH� FDQ� EH� IXU�
WKHU� HQKDQFHG� E\� H[SORLWLQJ� PXOWLVHQVRULDO�
WHFKQRORJLHV�� QRW� RQO\� WKH� WUDGLWLRQDO� KXPDQ� VHQVHV� RI� YLVLRQ� DQG� KHDULQJ�� EXW� DOVR� VHQVHV� RI� WRXFK��
VPHOO��DQG�WDVWH��DV�ZHOO�DV�HPRWLRQV�DUH�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�GHVLJQLQJ�IRU�IXWXUH�LQWHUDFWLRQV��

(Continued on page 12) 
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6$�,&7�VHFWRU�QDYLJDWHV�SDQGHPLF�XQVFDWKHG�� 
VNLOOV�JDSV�UHPDLQ 
 
6RXWK�$IULFDQ�,&7�HPSOR\HUV�DQG�SUDFWLWLRQHUV�DSSHDU�WR�KDYH�DGDSWHG�ZHOO�WR�WKH�&29,'-���SDQGHPLF�
DQG�DVVRFLDWHG�ORFNGRZQV��ZLWK�OLWWOH�WR�QR�QHJDWLYH�LPSDFWV�RQ�ZRUNLQJ�FRQGLWLRQV�RU�,&7�VNLOOV�GHPDQG�
DQG�VXSSO\��+RZHYHU��VLJQLILFDQW�GLJLWDO�VNLOOV�JDSV�UHPDLQ� 

7KLV�HPHUJHG�LQ�WKH������,&7�6NLOOV�6XUYH\�FDUULHG�RXW�E\�:LWV�8QLYHUVLW\¶V�-REXUJ�&HQWUH�IRU�6RIWZDUH�
(QJLQHHULQJ��-&6(��LQ�SDUWQHUVKLS�ZLWK�WKH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�$IUL�
FD��,,736$���7KH�VXUYH\��WKH���WK�VLQFH������DQG�WKH�ILUVW�VLQFH�WKH�VWDUW�RI�WKH�&RYLG-���SDQGHPLF��DV�
VHVVHG�ZKDW�LPSDFW�WKH�SDQGHPLF�DQG�ORFNGRZQ�KDYH�KDG�RQ�ZRUNLQJ�FRQGLWLRQV�DQG�VNLOOV�VXSSO\�DQG�
GHPDQG�LQ�6RXWK�$IULFD� 

5HSRUW� FR-DXWKRUV� $GULDQ� 6FKRILHOG�� SURGXFWLRQ� FRQVXOWDQW� DW� WKH� ,,736$�� DQG� 3URIHVVRU� %DUU\�
'ZRODW]N\��'LUHFWRU�RI�WKH�-&6(��VDLG�LQ�UHOHDVLQJ�WKHLU�ILQGLQJV��³7KH�VXUSULVLQJ�ILQGLQJ�LV�WKDW�WKHUH�DUH�
QR�VXUSULVLQJ�ILQGLQJV��7KH�VXUYH\�VKRZV�WKDW�WKH�,&7�LQGXVWU\�KDV�FRSHG�ZHOO�LQ�WKHVH�GLVUXSWLYH�WLPHV�
ZLWKRXW�QHHGLQJ� WR�FKDQJH�PXFK�RU� UH-LQYHQW� LWVHOI�� ,&7�FRPSDQLHV�DQG�,&7�SURIHVVLRQDOV�KDYH�FRSHG�
ZHOO�ZLWK�QHZ�ZRUNLQJ�FRQGLWLRQV��7KH\�KDYH�QRW�QHHGHG�WR�VFXUU\�DURXQG�KXQWLQJ�IRU�QHZ�WHFKQRORJLHV�
DQG�VNLOO�VHWV��(YHU\WKLQJ�UHTXLUHG�IRU�WKH�³QHZ�QRUPDO´�ZDV�DOUHDG\�LQ�SODFH�´ 

$OPRVW�����RI�HPSOR\HU�UHVSRQGHQWV�IHOW�WKDW�WKH�SDQGHPLF�KDG�QRW�DIIHFWHG�VNLOOV�DYDLODELOLW\��DQG�RYHU�
DOO� UHVSRQGHQW�VHQWLPHQW�DERXW� WKH� LPSDFW�RI�ZRUN� IURP�KRPH�DUUDQJHPHQWV�ZDV�SRVLWLYH��(PSOR\HHV�
KDYH�DGDSWHG� WR�ZRUN�IURP�KRPH��DQG�PDQ\�FRPSDQLHV�UHSRUW�DQ� LPSURYHPHQW� LQ�SURGXFWLYLW\��VD\LQJ�
WKLV�PRGHO�ZRXOG�OLNHO\�UHPDLQ�LQ�SODFH�LQ�WKH�ORQJ�WHUP� 

3URIHVVRU�'ZRODW]N\�VDLG��³,I�WKHUH¶V�DQ\�SURIHVVLRQ�WKDW�VKRXOG�OHQG�LWVHOI�ZHOO�WR�PDNLQJ�GLJLWDO�WUDQVIRU�
PDWLRQ�RI�WKH�ZRUNSODFH�SRVVLEOH�DQG�GHDOLQJ�ZLWK�LW�FRPIRUWDEO\��LW�LV�WKH�,&7�FRPPXQLW\��,W�LV�LQWHUHVWLQJ�
WR�VSHFXODWH�WKDW�D� µMRE¶�KDV�FKDQJHG�–�ZKHUH� LW�ZDV�RQFH�DWWHQGDQFH�DW�D�ZRUNSODFH�IRU�D�QXPEHU�RI�
KRXUV�D�GD\��SHRSOH�ZRUNLQJ�IURP�KRPH�QRZ�QHHG�WR�EH�PDQDJHG�LQ�D�YHU\�GLIIHUHQW�ZD\�DQG�MREV�QR�

(Continued on page 13) 

%HQ�6KQHLGHUPDQ� �8QLYHUVLW\�RI�0DU\ODQG��SUHVHQWHG� ³+XPDQ-&HQWHUHG�$,��$�1HZ�6\QWKHVLV´��+XPDQ-
&HQWHUHG�$UWLILFLDO�,QWHOOLJHQFH�ZDV�YHU\�PXFK�GLVFXVVHG�DW�,17(5$&7�������DOVR�LQ�WZR�YHU\�SDUWLFLSDWHG�
SDQHOV��7KLV� WRSLF� UHFHQWO\�HPHUJHG�EHFDXVH�RI� WKH�HPSKDVLV�RQ� WHFKQRORJ\�KHDYLO\�EDVHG�RQ�$UWLILFLDO�
,QWHOOLJHQFH� �$,���7KH�QRYHO� LQWHOOLJHQW�V\VWHPV�VKRXOG�EH�VXSHUWRROV�ZKLFK�DPSOLI\��DXJPHQW��HPSRZHU��
DQG�HQKDQFH�KXPDQ�SHUIRUPDQFH��WKH\�HPSOR\�$,�0/�DOJRULWKPV�WR�SURYLGH�KLJK�OHYHOV�RI�DXWRPDWLRQ�EXW�
HPSKDVL]H�KXPDQ�FRQWURO��/XFD�9LJDQz��.LQJ
V�&ROOHJH�RI�/RQGRQ��SUHVHQWHG�³'RQ¶W�7HOO�0H�7KH�&\EHU�
VHFXULW\�0RRQ� ,V� 6KLQLQJ«� �&\EHUVHFXULW\� 6KRZ� DQG� 7HOO�´��:LWK� WKLV� LQWULJXLQJ� WLWOH�� KH� DGGUHVVHG� LP�
SRUWDQW�DVSHFWV�RI�XVDEOH�VHFXULW\��VKRZLQJ�KRZ�GLIIHUHQW�NLQGV�RI�DUWZRUNV�FDQ�EH�XVHG�WR�H[SODLQ�FRPSOL�
FDWHG�FRQFHSWV�RI�F\EHUVHFXULW\�WR�QRQ-WHFKQLFDO�SHRSOH��7KH�WDONV�RI�WZR�,),3�LQYLWHG�VSHDNHUV��*HUDOGLQH�
)LW]SDWULFN��78�:LHQ��DQG�3KLOLSSH�3DODQTXH��8QLYHUVLW\�7RXORXVH���³3DXO�6DEDWLHU´��ZHUH�DOVR�YHU\�PXFK�
DSSUHFLDWHG� 

6WURQJ�JUDWLWXGH�JRHV�WR�DOO�WKH�SHRSOH�ZKRVH�SDVVLRQDWH�DQG�VWUHQXRXV�ZRUN�HQVXUHG�WKH�TXDOLW\�
RI�,17(5$&7�������WKH�FKDLUV��WKH�UHYLHZHUV��WKH�SDUWLFLSDQWV��WKH�VSRQVRUV��WKH�VWXGHQW�YROXQWHHUV��DQG�
HVSHFLDOO\�WKH�DXWKRUV��ZKR�FKRVH�,17(5$&7������DV�WKH�YHQXH�WR�SXEOLVK�WKHLU�UHVHDUFK�DQG�HQWKXVLDV�
WLFDOO\�VKDUHG�WKHLU�UHVXOWV�ZLWK�WKH�,17(5$&7�FRPPXQLW\� 

,Q�WZR�\HDUV�WLPH��$XJXVW��������WKH�QH[W�,17(5$&7�&RQIHUHQFH�ZLOO�EH�KHOG�LQ�<RUN�LQ�WKH�8.���
:H�KRSH�WKH�FRURQDYLUXV�ZLOO�EH�IXOO\�RYHU�E\�WKHQ��EXW�ZH�SODQ�WR�FRQWLQXH�WKH�H[FHOOHQW�ZRUN�E\�%DUL�RI�
KRVWLQJ�D�K\EULG�FRQIHUHQFH���:H�KRSH�WKLV�ZLOO�HQDEOH�JUHDWHU�SDUWLFLSDWLRQ�RI�GHOHJDWHV�IURP�DOO�RYHU�WKH�
ZRUOG�DQG�SURPRWH�LQQRYDWLYH�XVH�RI�WHFKQRORJ\�WR�VXSSRUW�WKLV� 

(Continued from page 11) 
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ORQJHU�PHDQ�DWWHQGDQFH�E\�QXPEHUV�RI�KRXUV�D�GD\��EXW�UDWKHU�FRPSOHWLQJ�D�FROOHFWLRQ�RI�WDVNV�RU�µJLJV¶��
7KLV� UDLVHV�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH� µ*LJ�(FRQRP\¶�EHFRPHV�SRVVLEOH��2QH�RI� WKH�WKLQJV�ZH�SUREHG�
ZDV�ZKHWKHU�ZH�DUH�EHJLQQLQJ�WR�VHH�WKH�HPHUJHQFH�RI�D� µ*LJ�(FRQRP\¶��7KH�FRQFOXVLRQ� LV�WKDW� WKLV� LV�
QRW�KDSSHQLQJ�´ 

+RZHYHU��KH�QRWHG��³,W¶V�VWLOO�HDUO\�GD\V�LQ�WHUPV�RI�WKH�FKDQJHV�ZH¶YH�VHHQ�VLQFH�������DQG�WKH�QH[W�IHZ�
\HDUV�PD\�VHH�QHZ�WUHQGV�HPHUJLQJ�´ 

 

6NLOOV�6XUYH\�UHYHDOV�PRVW�LQ-GHPDQG�,7�VNLOOV 

5HSRUWHG�LQ�WKH�ODWHVW�0,&7�6(7$�6HFWRU�6NLOOV�3ODQ��WKH�WRS�RFFXSDWLRQV�ZLWK�KDUG�WR�ILOO�YDFDQFLHV�LQ�WKH�
0,&7� VHFWRU� DUH� 6RIWZDUH� 'HYHORSHUV�� &RPSXWHU� 1HWZRUN� 7HFKQLFLDQV�� 'HYHORSHU� 3URJUDPPHUV�� ,&7�
&RPPXQLFDWLRQV�$VVLVWDQWV��&RPSXWHU�1HWZRUN�	�6\VWHPV�(QJLQHHUV��,&7�6HFXULW\�6SHFLDOLVWV��,&7�6\V�
WHPV�$QDO\VWV�DQG�:HE�7HFKQLFLDQV�� 

7KH�VDPH�UHSRUW�LQGLFDWHG�WKH�SURJUDPPLQJ�ODQJXDJHV�PRVW�LQ�GHPDQG�ZHUH�IRXQG�WR�EH��1(7��&���&����
-DYD�DQG�9%��ZLWK�D�GHFOLQH�LQ�GHPDQG�IRU�SHRSOH�WR�PDLQWDLQ�OHJDF\�V\VWHPV��VXFK�DV�&2%2/�GHYHORS�
HUV� �7KH�UHSRUW�QRWHG�WKDW�PDQ\�FRPSDQLHV�ZHUH�DGRSWLQJ�WKH�DJLOH�SURMHFW�PDQDJHPHQW�PHWKRGRORJ\��
UHVXOWLQJ�LQ�VFUXP�PDVWHUV�EHLQJ�LQ�GHPDQG��+RZHYHU��WKHUH�DUH�YHU\�IHZ�SHRSOH�LQ�WKH�FRXQWU\�WKDW�KDYH�
FHUWLILHG�TXDOLILFDWLRQV�WR�ZRUN�ZLWK�WKH�PHWKRG�� 7KH�6XUYH\�UHSRUW�OLVWHG�-DYD��3\WKRQ��-DYDVFULSW��&��DQG�
3+3�DV�WKH�WRS�ILYH�ODQJXDJHV� 

7KH�UHSRUW�QRWHG�WKDW�ZKLOH�WKH�0,&7�VHFWRU�LQFOXGHV�RYHU��������FRPSDQLHV��PRUH�WKDQ�KDOI�RI�,&7�SUDF�
WLWLRQHUV�ZRUN�LQ�RWKHU�QRQ-0,&7�VHFWRUV� 

$FFRUGLQJ�WR�WKH�UHSRUW��WKH�WRS�RFFXSDWLRQV�ZLWK�KDUG�WR�ILOO�YDFDQFLHV�LQ�WKH�0,&7�VHFWRU��DQG�WKH�TXDQWL�
W\�QHHGHG��ZHUH� 
· 6RIWZDUH�GHYHORSHU�������� 
· &RPSXWHU�1HWZRUN�7HFKQLFLDQ�������� 
· 'HYHORSHU�3URJUDPPHU������ 
· ,&7�&RPPXQLFDWLRQV�$VVLVWDQW������ 
· &RPSXWHU�1HWZRUN�	�6\VWHPV�(QJLQHHU������ 
· ,&7�6HFXULW\�6SHFLDOLVW������ 
· ,&7�6\VWHPV�$QDO\VW������ 
· 7HFKQLFLDQ������ 
· 6\VWHPV�$GPLQLVWUDWRU������ 
· 3URJUDPPHU�$QDO\VW������ 
· 0DQDJHPHQW�&RQVXOWDQW��%XVLQHVV�$QDO\VW������� 
· $GYHUWLVLQJ�6SHFLDOLVW������ 
· 7HOHFRPPXQLFDWLRQV�1HWZRUN�(QJLQHHU������ 
· 'DWDEDVH�'HVLJQHU�	�$GPLQLVWUDWRU������ 
 
6FKRILHOG�QRWHG�WKH�LQFUHDVH�LQ�YDFDQFLHV�VLQFH�WKH������UHSRUW�DQG�KLJKOLJKWHG�WKH�FKDOOHQJH�RI�UHODWLQJ�
DQ�RFFXSDWLRQ�WR�WKH�FRUH�VNLOOV� UHTXLUHG�WR�FDUU\�RXW� WKH�WDVNV� WKHUHRI��+H�HPSKDVLVHG�WKH�FRPSDULVRQ�
ZLWK�WKH�WRS�SULRULW\�VNLOOV�OLVWHG�E\�HPSOR\HUV�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�RYHUDOO��ZKLFK� ZHUH� 

· ,QIRUPDWLRQ�VHFXULW\�F\EHU�VHFXULW\ 
· %LJ�GDWD�GHVLJQ��DQDO\VW 
· 'HY2SV 
· $,�0/ 
· $SSOLFDWLRQ�GHYHORSPHQW 
· 'DWD�PDQDJHPHQW 
· 7HVW�DXWRPDWLRQ�SHUIRUPDQFH�WHVWLQJ 
· ,QWHUQHW�RI�WKLQJV 
· &RQQHFWLYLW\ 

(Continued from page 12) 

(Continued on page 14) 
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6NLOOV�JDS�SHUVLVWV 

2Q�WKH�TXHVWLRQ��LV�WKHUH�D�GLJLWDO�VNLOOV�VKRUWDJH"�6FKRILHOG�VDLG��³<HV��WKHUH�LV�DQG�LW¶V�RQJRLQJ��)URP�WKH�
SUDFWLWLRQHUV¶� SHUVSHFWLYH�� WKH� VNLOOV�JDSV�DUH� UHDO��PHDVXUHG� LQ� WKRXVDQGV� ORFDOO\� DQG�PLOOLRQV�JOREDOO\��
:H�DUH�VWLOO�QRW�VHHLQJ�VXIILFLHQW�QXPEHUV�FRPLQJ�WKURXJK�WKH�VNLOOV�SLSHOLQH�´� 

³7KH�IXWXUH�LV�VWLOO�DERXW�WKH�IRXQGDWLRQV��HGXFDWLRQ��JHWWLQJ�PRUH�SHRSOH�FRPIRUWDEOH�ZLWK�67(0�VXEMHFWV��
HQVXULQJ� WKDW�SHRSOH�KDYH� WKH�DSWLWXGH� IRU�67(0�DQG� ,&7�VXEMHFWV��HQVXULQJ� WKDW�SHRSOH�JDLQ�SUDFWLFDO�
H[SHULHQFH��DQG�ZH�PXVW�DSSURDFK�WKH�TXHVWLRQ�RI�JHQGHU�HTXDOLW\�LQ�WKH�VHFWRU�PXFK�PRUH�UREXVWO\�´�KH�
VDLG� 

6FKRILHOG�QRWHG�WKDW�&RQWLQXLQJ�3URIHVVLRQDO�'HYHORSPHQW�ZRXOG�UHPDLQ�FULWLFDO��³(PSOR\HUV�FRQVLVWHQWO\�
VD\�WKH\�QHHG�WR�UHVNLOO�HPSOR\HHV��DQG�YHQGRUV�PXVW�LGHQWLI\�FRPSHWHQFLHV�WKDW�ZLOO�EH�UHSODFHG�VR�WKH\�
FDQ�DOVR�VKRZ�ZKHUH�SUDFWLWLRQHUV�FDQ�EH�PRYHG�WR�QHZ�DUHDV��$OO� WKH�SUDFWLWLRQHUV�SDUWLFLSDWLQJ� LQ� WKH�
VXUYH\�VD\�WKH\�ZDQW�WR�OHDUQ�QHZ�VNLOOV��EXW�WKH\�QHHG�WR�NQRZ�KRZ�DQG�ZKHUH��DQG�KRZ�WR�FKRRVH�IURP�
WKH�PHQX�´ 

³6NLOOLQJ�LV�DQ�LQYHVWPHQW�IRU�HPSOR\HUV�DQG�SUDFWLWLRQHUV��IRU�ORQJ�WHUP�VXVWDLQDELOLW\��*RYHUQPHQW¶V�FKDO�
OHQJH�LV�WKH�LQGXVWU\¶V�FKDOOHQJH� �IXQGLQJ�WKH�LQYHVWPHQW�UHTXLUHG�LQ�HGXFDWLRQ�DQG�WUDLQLQJ�WR�VXSSRUW�WKH�
LQYHVWPHQWV� LQ� LQIUDVWUXFWXUH�DQG� VHUYLFHV��:H�QHHG� WR� FRPELQH� WKLQNLQJ�DQG� UHVRXUFHV� LQ�JRYHUQPHQW�
DQG�LQGXVWU\�WR�HQVXUH�WKHVH�LQYHVWPHQWV�DUH�FKDQQHOOHG��FRRUGLQDWHG�DQG�SURGXFWLYH�´ 

)XWXUH-SURRI�TXDOLILFDWLRQV 

7KH�UHSRUW�QRWHG�JURZLQJ�FRQFHUQ�DPRQJ�\RXQJ�SHRSOH�DERXW�ZKDW�WR�VWXG\�WR�SUHSDUH�IRU��,5�FDUHHUV��
3URIHVVRU�%DUU\�'ZRODW]N\�VDLG��³/HDUQLQJ�µFRGLQJ¶�VHHPV�WR�KDYH�EHFRPH�VRPHWKLQJ�RI�DQ�REVHVVLRQ�LQ�
UHFHQW�\HDUV��:H�KDYH�DOVR�VHHQ�D�PXVKURRPLQJ�RI�FRGLQJ�DFDGHPLHV�DQG�³&RGLQJ�%RRWFDPSV´��,�ZRXOG�
TXHVWLRQ�ZKHWKHU�WKH�PDVV�DFTXLVLWLRQ�RI�VNLOOV�LQ�FRGLQJ�DQG�URERWLFV�VKRXOG�EH�RXU�SULRULW\�LQ�SUHSDULQJ�
6RXWK�$IULFD�IRU��,5��&RGLQJ�LV�KDUG�WR�PDVWHU�DQG�IUXVWUDWLQJ�LI�\RX�RQO\�OHDUQ�LW�VXSHUILFLDOO\�´ 

+LV�DGYLFH�IRU�IXWXUH-SURRI�TXDOLILFDWLRQV�ZDV�WR�ILUVW�VWULYH�WR�FRPSOHWH�D�XQLYHUVLW\�GHJUHH�–�DQ\�XQLYHUVLW\�
GHJUHH��³2YHU�WKH�WKUHH�\HDUV�RI�DQ�XQGHUJUDGXDWH�SURJUDPPH�\RX�ZLOO�OHDUQ�WR�OHDUQ��FRPPXQLFDWH�DQG�
VHOO��:LWK�D�GHJUHH�XQGHU�\RXU�EHOW�� OHDUQ�WKH�IRXQGDWLRQDO�VNLOOV�UHTXLUHG�LQ�WKH��,5-UHODWHG�MRE�\RX�PD\�
ZLVK�WR�EH�GRLQJ��7KHVH�IRXQGDWLRQDO�VNLOOV�FDQ�EH�DFTXLUHG�YLD�D�JRRG�VHW�RI�RQOLQH�FRXUVHV�RU�RWKHU�DO�
WHUQDWLYH� OHDUQLQJ� SDWKZD\V�� %XW� UHPHPEHU� WKDW� WHFKQLFDO� VNLOOV� VXFK� DV� VRIWZDUH� GHYHORSPHQW� UHTXLUH�
PDQ\�KRXUV�RI�SUDFWLFH�´�KH�VDLG� 

7KH�IXOO�UHSRUW�FDQ�EH�GRZQORDGHG�KHUH�KWWSV���ZZZ�LLWSVD�RUJ�]D�MFVH-LLWSVD-VNLOOV-VXUYH\� 
(QGV 

,VVXHG�E\�,73�&RPPXQLFDWLRQV�RQ�EHKDOI�RI�WKH�,QVWLWXWH�RI�,QIRUPDWLRQ�7HFKQRORJ\�3URIHVVLRQDOV�6RXWK�
$IULFD��,,736$� 

)RU� IXUWKHU� LQIRUPDWLRQ�� LPDJH� RU� LQWHUYLHZV� ZLWK� WKH� DXWKRUV�� SOHDVH� FRQWDFW� /HLJK� $QJHOR� DW� OHLJK#�
WUDGHSURMHFWV�FR�]D�RU�&HOO����� �������� 

(Continued from page 13) 
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/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�sĞƌǇ�>ĂƌŐĞ�^ĐĂůĞ�
/ŶƚĞŐƌĂƟŽŶ�ŚƩƉ͗ͬͬǁǁǁ͘ǀůƐŝ-ƐŽĐ͘ĐŽŵͬ 

s>^/^Ž� ϬϰͬϭϬ-ϬϴͬϭϬ�
ϮϬϮϭsŝƌƚƵĂů�
�ŽŶĨĞƌĞŶĐĞ 

/��� 

/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�ZĞƐĞĂƌĐŚ�ĂŶĚ�
WƌĂĐƟĐĂů�/ƐƐƵĞƐ�ŽĨ��ŶƚĞƌƉƌŝƐĞ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵƐ 

�KE&�E/^ ϭϲͬϭϬ-ϭϳͬϭϬ�ϮϬϮϭ�ͬ�
^ƵǌŚŽƵ͕��E 

/&/W�t'ϴ͘ϵ�ͬ�/&/W�d�ϴ 

dŚĞ�^ĞĐŽŶĚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�/ŶĚƵƐƚƌŝĂů�
/ŶĨŽƌŵĂƟŽŶ�/ŶƚĞŐƌĂƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ 

/�///� ϭϲͬϭϬ-ϭϳͬϭϬ�ϮϬϮϭ�
^ƵǌŚŽƵ͕��E 

/&/W�t'ϴ͘ϭϮ�ͬ�/&/W�d�ϴ 

ϭϵƚŚ�/ŶƚĞƌŶĂƟŽŶĂů�^ǇŵƉŽƐŝƵŵ�ŽŶ�DŽĚĞůŝŶŐ�ĂŶĚ�
KƉƟŵŝǌĂƟŽŶ�ŝŶ�DŽďŝůĞ͕��Ě�,ŽĐ�ĂŶĚ�tŝƌĞůĞƐƐ�
EĞƚǁŽƌŬƐ�ŚƩƉ͗ͬͬǁŝ-ŽƉƚ͘ŽƌŐ 

tŝKƉƚ�ϮϬϮϭ ϭϴͬϭϬ-ϮϭͬϭϬ�ϮϬϮϭ�
WŚŝůĂĚĞůƉŚŝĂ͕�h^ 

/&/W�ͬ�/�����ŽŶƚƌŽů�
^ǇƐƚĞŵƐ�^ŽĐŝĞƚǇ͕�/����
/ŶĨŽƌŵĂƟŽŶ�dŚĞŽƌǇ�
^ŽĐŝĞƚǇ 

ϭϯƚŚ�/&/W�tŝƌĞůĞƐƐ�ĂŶĚ�DŽďŝůĞ�EĞƚǁŽƌŬŝŶŐ�
�ŽŶĨĞƌĞŶĐĞ�ŚƩƉ͗ͬͬǁǁǁ͘ĐŶƐŵ-ĐŽŶĨ͘ŽƌŐͬϮϬϮϭͬ 

/&/W�tDE� ϮϬͬϭϬ-ϮϮͬϭϬ�ϮϬϮϭ�
DŽŶƚƌĞĂů͕��� 

/&/W�ͬ�/���͕�/�����Žŵ^ŽĐ 

ϭϳƚŚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�EĞƚǁŽƌŬ�ĂŶĚ�
^ĞƌǀŝĐĞ�DĂŶĂŐĞŵĞŶƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĐŶƐŵ-
ĐŽŶĨ͘ŽƌŐͬϮϬϮϭͬ� 

�E^D�ϮϬϮϭ ϮϱͬϭϬ-ϮϵͬϭϬ�ϮϬϮϭ�
/ǌŵŝƌ͕�dZ 

/�����Žŵ^ŽĐ�;ƌĞƋƵĞƐƚĞĚͿ�
ͬ���D�/Ŷ-�ŽŽƉĞƌĂƟŽŶ�
;ƌĞƋƵĞƐƚĞĚͿ�ͬ�/&/W�t'ϲ͘ϲ� 

ϳƚŚ��ƵƌŽƉĞĂŶ�>ĞĂŶ��ĚƵĐĂƚŽƌ��ŽŶĨĞƌĞŶĐĞ�
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐŝŶƚĞĨ͘ŶŽͬĞŶͬĞǀĞŶƚƐͬĞůĞĐϮϬϮϭͬ 

�>�� ϮϱͬϭϬ-ϮϳͬϭϬ�ϮϬϮϭ�
dƌŽŶĚŚĞŝŵ͕�EK 

EdEh 

/ŶƚĞƌŶĂƟŽŶĂů�tŽƌŬƐŚŽƉ�ŽŶ��ŶƚĞƌƉƌŝƐĞ�/ŶƚĞŐƌĂƟŽŶ͕�
/ŶƚĞƌŽƉĞƌĂďŝůŝƚǇ�ĂŶĚ�EĞƚǁŽƌŬŝŶŐ�
ŚƩƉ͗ͬͬǁǁǁ͘ŝŶϰƉů͘ŽƌŐͬ�/ϮE͘ĂƐƉǆ 

�/ϮEϮϬϮϭ ϮϱͬϭϬ-ϮϳͬϭϬ�ϮϬϮϭ�
ŝŶƚĞƌŶĞƚ͕�Wd 

/&/W�ͬ�/&�� 

ϲƚŚ�/&/W�t'�ϱ͘ϭϱ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�
/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�ŝŶ��ŝƐĂƐƚĞƌ�ZŝƐŬ�ZĞĚƵĐƟŽŶ�
ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƚĚƌƌ-ϮϬϮϭ͘ĐŽŵͬ�� 

/d�ZZ�ϮϬϮϭ ϮϱͬϭϬ-ϮϳͬϭϬ�ϮϬϮϭ�
DŽƌŝŽŬĂ͕�:W 

/&/W�t'ϱ͘ϭϱ�ͬ�/&/W�d�ϱ 

/&/W�/Ed�ZE�d/KE�>��KE&�Z�E���KE�
�Ed�Zd�/ED�Ed��KDWhd/E'�ǁǁǁ͘ŝĮƉ-ŝĐĞĐ͘ŽƌŐ 

/&/W�/��� ϬϮͬϭϭ-Ϭϱͬϭϭ�ϮϬϮϭ�
�ŽŝŵďƌĂ͕�Wd 

^W�s�-�^ŽĐŝĞĚĂĚĞ�
WŽƌƚƵŐƵĞƐĂ�ĚĞ��ŝġŶĐŝĂƐ�
ĚĞ�sŝĚĞŽũŽŐŽƐ 

/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�EĞƚǁŽƌŬ�ĂŶĚ�WĂƌĂůůĞů�
�ŽŵƉƵƟŶŐ�ŚƩƉƐ͗ͬͬŶƉĐϮϬϮϭ͘ĚŶĂĐ͘ŽƌŐͬ 

EW��ϮϬϮϭ Ϭϯͬϭϭ-Ϭϱͬϭϭ�ϮϬϮϭ�
WĂƌŝƐ͕�&Z 

/&/W�t'ϭϬ͘ϯ�ͬ�/&/W�d�ϭϬ 

/ŶƚĞƌŶĂƟŽŶĂů��ŵďĞĚĚĞĚ�^ǇƐƚĞŵƐ�^ǇŵƉŽƐŝƵŵ�
ǁǁǁ͘ŝĞƐƐ͘ŽƌŐ 

/�^^ Ϭϯͬϭϭ-Ϭϱͬϭϭ�ϮϬϮϭ�
KŶůŝŶĞ͕��� 

/&/W�t'ϭϬ͘Ϯ�ͬ/&/W�d�ϭϬ 

�Zt�ǁŽƌŬƐŚŽƉ�ŽŶ�ďĞŚĂǀŝŽƌĂů�ĐǇďĞƌƐĞĐƵƌŝƚǇ�
ŚƩƉƐ͗ͬͬŝĮƉ͘ďǇƵ͘ĞĚƵͬϮϬϮϭͺZŽŽĚĞtŽƌŬƐŚŽƉͺ�&W͘ƉĚ
Ĩ 

�Zt ϬϴͬϭϬ-ϬϵͬϭϬ�ϮϬϮϭ�
^ĂŶ��ŶƚŽŶŝŽ͕�h^ 

/&/W�t'ϴ͘ϭϭ�ͬ�/&/W�d�ϴ 

/&/W�/ŶƚĞƌŶĞƚ�ŽĨ�dŚŝŶŐƐ�ϮϬϮϭ�ŚƩƉ͗ͬͬŝĮƉ-
ŝŽƚĐŽŶĨĞƌĞŶĐĞ͘ŽƌŐͬ 

/&/W�/Žd�ϮϬϮϭ Ϭϰͬϭϭ-Ϭϱͬϭϭ�ϮϬϮϭ�
�ŵƐƚĞƌĚĂŵ͕�E> 

ďĞŝŶŐ�ŶĞŐŽƟĂƚĞĚ͗�<Es/͕�
�K/d/͕�ŽƚŚĞƌƐ 

ϮϮŶĚ�/&/Wͬ^ŽĐŽůŶĞƚ�tŽƌŬŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�sŝƌƚƵĂů�
�ŶƚĞƌƉƌŝƐĞƐ�ŚƩƉ͗ͬͬǁǁǁ͘ƉƌŽ-ǀĞ͘ŽƌŐ 

WZK-s��ϮϬϮϭ ϮϮͬϭϭ-Ϯϰͬϭϭ�ϮϬϮϭ�
^ĂŝŶƚ-�ƟĞŶŶĞ͕�&Z 

^K�K>E�d�-�^ŽĐŝĞƚǇ�ŽĨ�
�ŽůůĂďŽƌĂƟǀĞ�EĞƚǁŽƌŬƐ 
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y/��ƌĂǌŝůŝĂŶ�^ǇŵƉŽƐŝƵŵ�ŽŶ��ŽŵƉƵƟŶŐ�^ǇƐƚĞŵƐ�
�ŶŐŝŶĞĞƌŝŶŐ�ŚƩƉƐ͗ͬͬƐďĞƐĐ͘ůŝƐŚĂ͘ƵĨƐĐ͘ďƌͬƐďĞƐĐϮϬϮϭ 

^��^��ϮϬϮϭ ϮϮͬϭϭ-Ϯϲͬϭϭ�ϮϬϮϭ�
&ůŽƌŝĂŶŽƉŽůŝƐ͕��Z 

�ƌĂǌŝůŝĂŶ��ŽŵƉƵƟŶŐ�
^ŽĐŝĞƚǇ�;^��Ϳ�ͬ�/����
/ŶĚƵƐƚƌŝĂů��ůĞĐƚƌŽŶŝĐƐ�
^ŽĐŝĞƚǇ�;/�^Ϳ 

ϭϬƚŚ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�WĞƌĨŽƌŵĂŶĐĞ�
�ǀĂůƵĂƟŽŶ�ĂŶĚ�DŽĚĞůŝŶŐ�ŝŶ�tŝƌĞĚ�ĂŶĚ�tŝƌĞůĞƐƐ�
EĞƚǁŽƌŬƐ�
ŚƩƉƐ͗ͬͬƐŝƚĞƐ͘ŐŽŽŐůĞ͘ĐŽŵͬǀŝĞǁͬƉĞŵǁŶϮϬϮϭ 

W�DtE�ϮϬϮϭ Ϯϯͬϭϭ-Ϯϱͬϭϭ�ϮϬϮϭ�
tĂƚĞƌůŽŽ͕��� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĂŶŽƵďĂ͕�
dƵŶŝƐŝĂ�ͬ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
tĂƚĞƌůŽŽ͕��ĂŶĂĚĂ�ͬ�
/ŶƌŝĂ͕�WĂƌŝƐ͕�&ƌĂŶĐĞ 

tŽƌŬŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�ƚŚĞ�WƌĂĐƟĐĞ�ŽĨ��ŶƚĞƌƉƌŝƐĞ�
DŽĚĞůůŝŶŐ�ŚƩƉƐ͗ͬͬƉŽĞŵϮϬϮϭ͘ƌƚƵ͘ůǀͬ 

WŽ�D�ϮϬϮϭ Ϯϰͬϭϭ-Ϯϲͬϭϭ�ϮϬϮϭ�
ZŝŐĂ͕�>s 

/&/W�t'ϴ͘ϭ�ͬ�/&/W�d�ϴ 

ϮϮŶĚ���Dͬ/&/W�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�
ŚƩƉ͗ͬͬϮϬϮϭ͘ŵŝĚĚůĞǁĂƌĞ-ĐŽŶĨĞƌĞŶĐĞ͘ŽƌŐͬ 

DŝĚĚůĞǁĂƌĞ ϬϲͬϭϮ-ϭϬͬϭϮ�ϮϬϮϭ�
YƵĠďĞĐ͕��� 

��D 

�ƵƌŽƉĞĂŶ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�^ĞƌǀŝĐĞ-KƌŝĞŶƚĞĚ�ĂŶĚ�
�ůŽƵĚ��ŽŵƉƵƟŶŐ�ŚƩƉƐ͗ͬͬĞƐŽĐĐ-ĐŽŶĨ͘ĞƵͬ 

�^K�� ϮϮͬϬϯ-ϮϰͬϬϯ�ϮϬϮϮ�
>ƵƚŚĞƌƐƚĂĚƚ�
tŝƩĞŶďĞƌŐ͕��� 

/&/W�t'Ϯ͘ϭϰ�ͬ�/&/W�d�Ϯ 

tŝƌĞůĞƐƐ�KŶ-ĚĞŵĂŶĚ�EĞƚǁŽƌŬ�ƐǇƐƚĞŵƐ�ĂŶĚ�
^ĞƌǀŝĐĞƐ��ŽŶĨĞƌĞŶĐĞ�ŚƩƉ͗ͬͬϮϬϮϮ͘ǁŽŶƐ-
ĐŽŶĨĞƌĞŶĐĞ͘ŽƌŐͬ 

tKE^ ϯϬͬϬϯ-ϬϭͬϬϰ�ϮϬϮϮ�
KƉƉĚĂů͕�EK 

/&/W�t'ϲ͘ϯ�ͬ�/&/W�d�ϲ 

/ŶƚĞƌŶĂƟŽŶĂů�tŽƌŬƐŚŽƉ�ŽŶ��ŽĂůŐĞďƌĂŝĐ�DĞƚŚŽĚƐ�
ŝŶ��ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ�
ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŽĂůŐ͘ŽƌŐͬĐŵĐƐϮϮͬ 

�D�^ ϬϮͬϬϰ-ϬϯͬϬϰ�ϮϬϮϮ�
DƵŶŝĐŚ͕��� 

/&/W�t'ϭ͘ϯ�ͬ�/&/W�d�ϭ 

/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ�KƉƟĐĂů�EĞƚǁŽƌŬ�
�ĞƐŝŐŶ�ĂŶĚ�DŽĚĞůůŝŶŐ�ŽŶĚŵϮϬϮϮ͘ƚĞůĞ͘Ɖǁ͘ĞĚƵ͘Ɖů 

KE�D ϭϲͬϬϱ-ϭϵͬϬϱ�ϮϬϮϮ�
tĂƌƐĂǁ͕�W> 

/����WŚŽƚŽŶŝĐƐ�^ŽĐŝĞƚǇ�
;d��Ϳ�ͬ�/����
�ŽŵŵƵŶŝĐĂƟŽŶ�^ŽĐŝĞƚǇ�
;d��Ϳ 

/&/W�t'ϴ͘ϲ�tŽƌŬŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ϮϬϮϮ�
ŚƩƉƐ͗ͬͬŝǀŝ͘ŝĞͬŝĮƉ 

/&/Wϴϲ-ϮϬϮϮ ϮϬͬϬϲ-ϮϭͬϬϲ�ϮϬϮϮ�
DĂǇŶŽŽƚŚ͕�/� 

/&/W�t'ϴ͘ϲ�ͬ�/&/W�d�ϴ 

/���ͬ/&/W�/ŶƚĞƌŶĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�ŽŶ��ĞƉĞŶĚĂďůĞ�
^ǇƐƚĞŵƐ�ĂŶĚ�EĞƚǁŽƌŬƐ�ǁǁǁ͘ĚƐŶ͘ŽƌŐ 

�^E ϮϳͬϬϲ-ϯϬͬϬϲ�ϮϬϮϮ�
�ĂůƟŵŽƌĞ͕�h^ 

/��� 

�ϱƚŚ�/&���tŽƌŬƐŚŽƉ�ŽŶ��ĚǀĂŶĐĞĚ�DĂŝŶƚĞŶĂŶĐĞ�
�ŶŐŝŶĞĞƌŝŶŐ͕�^ĞƌǀŝĐĞƐ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�
ŚƩƉƐ͗ͬͬĂŵĞƐƚϮϬϮϮ͘ƵŶŝĂŶĚĞƐ͘ĞĚƵ͘ĐŽͬ 

�D�^d ϮϲͬϬϳ-ϮϵͬϬϳ�ϮϬϮϮ�
�ŽŐŽƚĄ͕��K 

/ŶƚĞƌŶĂƟŽŶĂů�&ĞĚĞƌĂƟŽŶ�
ŽĨ��ƵƚŽŵĂƟĐ��ŽŶƚƌŽů�
;/&��Ϳ�dĞĐŚŶŝĐĂů�
�ŽŵŵŝƩĞĞƐ�;d�Ϳ�ŽŶ�
DĂŶƵĨ�WůĂŶƚ��ŽŶƚƌŽů�
;/&���d�ϱ͘ϭͿ͕�DŐŵƚ͘�ĂŶĚ�
�ŽŶƚƌŽů�ŝŶ�DĂŶƵĨĂĐƚ͘�Θ�
>ŽŐŝƐƟĐƐ�;/&���d�ϱ͘ϮͿ͕�
/ŶƚĞŐƌ͘�Θ�
/ŶƚĞƌŽƉĞƌĂďŝůŝƚǇ�ŽĨ�
�ŶƚĞƌƉƌŝƐĞ�^ǇƐƚ͘�;/&���

&RQWDFWV� 

,),3�3UHVLGHQW���'U��0LNH�+LQFKH\��,5/�� 
PLNH�KLQFKH\#OHUR�LH� 

+RQRUDU\�6HFUHWDU\� 3URI��0D[�%UDPHU��8.� 
0D[�EUDPHU#SRUW�DF�XN� 
 

1HZVOHWWHU�(GLWRU���(GXDUG�'XQGOHU��$7�  
HGXDUG�GXQGOHU#LILS�RUJ 

,),3�6HFUHWDULDW� 
+RIVWUD�H����$-�����/D[HQEXUJ��$XVWULD 
H-PDLO��LILS#LILS�RUJ�7HO������������������  


