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1\VWDJPXV�LV�DQ�LQYROXQWDU\�H\H�PRYHPHQW�ZKLFK�XVXDOO\�
UHVXOWV�LQ�VRPH�GHJUHH�RI�YLVXDO�ORVV��7KH�GHJUHH�DQG��������
GLUHFWLRQ�RI�H\H�PRYHPHQW��DPRXQW�RI�YLVXDO�ORVV��DQG���������

UHVXOWLQJ�LPSDLUPHQW�YDULHV�JUHDWO\�IURP�SHUVRQ�WR�SHUVRQ�� 

3UHVLGHQW¶V�0HVVDJH       SDJH�� 
 
7KDQN�<RX�WR�RXU�'RQRUV      SDJH�� 
 
�����&RQIHUHQFH�        SDJHV���	�� 
 
,QWHUQDWLRQDO�1\VWDJPXV�5HVHDUFK�:RUNVKRS  SDJHV���	�� 
 
1HZ�0HPEHUV�RQ�WKH�$11�%RDUG�RI�'LUHFWRUV  SDJH�� 
 
�����)LQDQFLDO�5HSRUW       SDJH��� 
 
6FKRODUVKLS�6SRWOLJKW       SDJHV����	�� 
 
 
 

 

 

7DEOH�RI�&RQWHQWV� 
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%ULQJLQJ�IRFXV�WR������ 
 
)ULHQGV�� 
 
$V�ZH�HQWHU�WKLV�\HDU��VD\LQJ�RU�KHDULQJ�WZHQW\-WZHQW\�RQ�D�
GDLO\�EDVLV��,¶G�SURSRVH�ZH�HPEUDFH�WKH�RSSRUWXQLW\�WR�GHILQH�
ZKDW�WZHQW\-WZHQW\�PHDQV�WR�HDFK�RI�XV��WKDW�ZH�³RZQ´�ZKDW�
ZH�ZDQW�WR�DFKLHYH�DQG�ZKR�ZH�ZDQW�WR�EHFRPH�LQ�³����´�DV�
LQGLYLGXDOV�DQG�DV�DQ�RUJDQL]DWLRQ� 
 
7KLV�VWDUWV�ZLWK�D�ORRN�EDFN�DW��������)LUVW�DQG�IRUHPRVW�ZH�FHO�
HEUDWHG�RXU�7ZHOIWK�%L-$QQXDO�$11�&RQIHUHQFH�DV�ZHOO�DV�
RXU��QG�*OREDO�1\VWDJPXV�5HVHDUFK�&RQIHUHQFH�LQ�:DVK�
LQJWRQ��'�&���5HVHDUFKHUV�IURP�DURXQG�WKH�ZRUOG�OHW�XV�NQRZ�
WKDW�WKH�EHVW�WKLQJ�ZH�FDQ�GR�DV�D�FRPPXQLW\�LV�WR�DGYRFDWH�IRU�IXQGLQJ�IRU�1\VWDJPXV�
UHVHDUFK�ZLWKLQ�RXU�RZQ�FLWLHV�DQG�VWDWHV���*UDVVURRWV�IXQGLQJ�HIIRUWV�DUH�NH\�WR�XQORFN�
LQJ�UHVHDUFK�RSSRUWXQLWLHV�DQG�WKH�JOREDO�UHVHDUFK�FRPPXQLW\�QHHGV�RXU�KHOS��� 
 
7KLV�\HDU��ZH�DOVR�ZHOFRPHG�WZR�QHZ�ERDUG�PHPEHUV��&DUROLQH�5DQGD]]R�DQG�'R�
PHQLFD�3DVLQHOOD�ZKR�ZLOO�KHOS�VHW�RXU�FRXUVH�IRU�WKH�QHZ�GHFDGH�LQFOXGLQJ�EHWWHU�SUR�
JUDPPLQJ�DQG�JRYHUQDQFH��DV�ZHOO�UH-VKDSLQJ�RXU�YROXQWHHU�SURJUDP� 
 
:H�DOVR�VDZ�JURZWK�LQ�RXU�$11�)DFHERRN�&RPPXQLW\�ZKLFK�FRQWLQXHV�WR�H[SDQG�
DQG�WKULYH�ZHOFRPLQJ�QHZ�PHPEHUV�HYHU\�GD\��:LWK�RYHU�������PHPEHUV��WKH�FRPPX�
QLW\�DV�ZHOO�DV�$11¶V�)DFHERRN�3DJH�DUH�ZRQGHUIXO�UHVRXUFHV�IRU�RXU�FRPPXQLW\�DV�
LV�RXU�RQJRLQJ�$11�6FKRODUVKLS�3URJUDP� 
 
)RU�P\VHOI��,¶OO�EH�VWHSSLQJ�GRZQ�DV�3UHVLGHQW�WKLV�\HDU��7ZHQW\-WZHQW\�VHHPV�OLNH�DQ�
DSSURSULDWH�\HDU�WR�EULQJ�IRFXV�WR�P\�OLIH�RXWVLGH�RI�$11��LQFOXGLQJ�ODXQFKLQJ�D�QHZ�
DSS�OLQNLQJ�ILWQHVV�WR�FKDULWDEOH�JLYLQJ�DQG�IRFXVLQJ�RQ�RWKHU�SURIHVVLRQDO�DQG�SHUVRQDO�
UHVSRQVLELOLWLHV��JLYLQJ�$11�DQ�RSSRUWXQLW\�WR�EULQJ�QHZ�IRFXV�DQG�HQHUJ\�WR�RXU�ZRUN�LQ�
WKH�GHFDGH�DKHDG� 
 
,¶P�LQFUHGLEO\�SURXG�RI�ZKDW�ZH�DFFRPSOLVKHG�LQ������DQG�ORRN�IRUZDUG�WR�WKH�GHFDGH�
WR�FRPH�DV�ZH�ZRUN�WRJHWKHU�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�SHUVRQV�DQG�IDPLOLHV�
DIIHFWHG�E\�Q\VWDJPXV��WKURXJK�RUJDQL]HG�FRPPXQLW\�VXSSRUW��HGXFDWLRQ��DQG�SXEOLF�
DZDUHQHVV����� 
 
7KDQN�\RX� 
-LP 
 

 
3UHVLGHQW¶V�0HVVDJH 
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7KDQN�<RX�WR�2XU������'RQRUV 
 

7KH�$PHULFDQ�1\VWDJPXV�1HWZRUN��$11��LV�UXQ�E\�DQ� 
HQWLUHO\�YROXQWHHU�%RDUG�RI�'LUHFWRUV��$QQXDO�GXHV�IURP�PHPEHUV�VXSSRUWV�WKH�

GD\�WR�GD\�RSHUDWLRQV�RI�$11��+RZHYHU��GRQDWLRQV�DUH�WKH�EDFNERQH�IRU�DGGLWLRQDO�
VHUYLFHV�SURYLGHG�E\�WKH�RUJDQL]DWLRQ�� 

7KH�$PHULFDQ�1\VWDJPXV�1HWZRUN�ZRXOG�OLNH�WR�WKDQN�WKH�VSRQVRUV�RI�LWV������%LHQQLDO����
&RQIHUHQFH��DV�ZHOO�DV�WKH�LQGLYLGXDO�GRQRUV�ZKR�KDYH�JHQHURXVO\�VXSSRUWHG�ERWK�WKH���������
FRQIHUHQFH�DQG�RXU�PLVVLRQ� 

5LWD�$PEULFR 
'DPLDQ�'H9LUJLOLR 
.ULVWL�+RYGH 
:HVOH\�.RQJ 
9DOHQWLQD�/LFDWD 
5HJLQD�0DQ]DQD-6DZKQH\ 

.HUUL�DQG�)UHGG\�1DJOH 
(YHO\Q�6WDUU�	�'DQ�7UDXE 
5DFKHO�6KHYODQG�� 
5LFKDUG�7KRUQEHUU\ 
0LFKDHO�7ULQJH� 
3DXO�:HLJDQG 

(YHO\Q�DQG�-XDQ�*RQ]áOH] 
-RVKXD�6FKXOPDQ 

*ROG�6SRQVRUV 

6LOYHU�6SRQVRUV -LP�&RQOH\ 
5RE�DQG�-XOLH�/HYLQH 

'U��+RZDUG�0D]LHU��0�'� 
6KDK�)DPLO\�)RXQGDWLRQ 

9LQFHQW�6SLULWR�)DPLO\�	�)ULHQGV 

&OLIIRUG�%RRQH 
/DXULH�*ODXGH 
&KDUOLH�+DELF 
6WHYHQ�-HQVHQ 

0DWWKHZ�.DPLQV 
(ULND�0F.HRQ 
6W��0DUN�&DWKROLF�
&KXUFK� 

8QLWHG�:D\�RI�7XVFRQ 
6ODYLN�9LQ� 

%URQ]H�6SRQVRUV 

)ULHQGV�RI�$11 
6SRQVRUV 

5RVDO\Q�DQG�$GH�$GHNXQOH 
-RH�$PEULFR 
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�����$11�&RQIHUHQFH 

$11¶V�ELHQQLDO�FRQIHUHQFH�ZDV�KHOG�-XO\�
��-���LQ�:DVKLQJWRQ��'�&��DQG�DWWHQGHG�
E\�QHDUO\�����LQGLYLGXDOV�OLQNHG�WR�WKH�
Q\VWDJPXV�FRPPXQLW\�IURP�DFURVV�WKH�
8QLWHG�6WDWHV�DQG�&DQDGD��7KH�$11�
&RQIHUHQFH�ZDV�SUHFHGHG�E\�WKH�1\VWDJ�
PXV�5HVHDUFK�:RUNVKRS�KRVWHG�E\�$11�
DQG�DWWHQGHG�E\�UHVHDUFKHUV�IURP�DURXQG�
WKH�ZRUOG��$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�
KXJHO\�VXFFHVVIXO��FROODERUDWLYH�PHGLFDO�
SDQHO�FDQ�EH�IRXQG�RQ�SDJHV���	���� 

7KH�$11�&RQIHUHQFH�SURYLGHV�SHRSOH�ZLWK�DQ�RSSRUWXQLW\�WR�FRQQHFW�ZLWK�RWKHUV�LP�
SDFWHG�LQ�VRPH�ZD\�E\�Q\VWDJPXV��PDNLQJ�QHZ�IULHQGV��RU�UHFRQQHFWLQJ�ZLWK�ROG�RQHV��
7KH�WRS�UHDVRQV�SURYLGHG�IRU�DWWHQGLQJ�LQFOXGH�OHDUQLQJ�DERXW�Q\VWDJPXV��FRQQHFWLQJ�
ZLWK�WKH�FRPPXQLW\��DQG�VKDULQJ�WLSV�RQ�KRZ�WR�OLYH�ZLWK�DQG�QDYLJDWH�FKDOOHQJHV�DVVR�
FLDWHG�ZLWK�Q\VWDJPXV��7KH�VHQVH�RI�FRPPXQLW\�DW�WKH�$11�FRQIHUHQFH�SURYLGHV�D�
IHHOLQJ�RI�EHORQJLQJ�DQG�FRQQHFWLRQ��DV�SDUWLFLSDQWV�DUH�HDJHU�WR�VKDUH�WKHLU�VWRU\�DQG�
OHDUQ�IURP�RWKHUV�ZKR�DUH�RQ�D�VLPLODU�MRXUQH\�� 

7KH�FRQIHUHQFH�PDNHXS�LQFOXGHG�D�UREXVW�
DQG�YDULHG�DJHQGD�ZKLFK�ZDV�SULPDULO\�GLYLG�
HG�LQWR�WKUHH�WUDFNV��SHRSOH�ZLWK�Q\VWDJPXV��
SDUHQWV�RI�FKLOGUHQ�ZLWK�Q\VWDJPXV��DQG�
³&DPS�1\VWDJPXV´�ZKLFK�LV�WDLORUHG�WR�FKLO�
GUHQ�ZLWK�Q\VWDJPXV��3DUWLFLSDQWV�OHDUQHG�
DERXW�WUHDWPHQW�RSWLRQV��UHVHDUFK��ZRUNSODFH�
DQG�VFKRRO�DFFRPPRGDWLRQV��DV�ZHOO�DV�WLSV��
WULFNV��DQG�HYHU\GD\�KDFNV�IRU�OLYLQJ�ZLWK�Q\V�
WDJPXV���7KHUH�ZHUH�DOVR�PDQ\�RSWLRQV�IRU�LQWHUDFWLRQ��ZLWK�EUHDN-RXW�VHVVLRQV�DQG�

4	$�GLVFXVVLRQV��3DUWLFLSDQWV�KDG�WKH�RS�
SRUWXQLW\�WR�VHOHFW�IURP�D�YDULHW\�RI�SDQHO�
GLVFXVVLRQV��WDLORULQJ�WKH�HYHQW�WR�WKHLU�
RZQ�GHVLUHG�FRQWHQW���7KLV�\HDU�WKH�.H\�
QRWH�DGGUHVV�ZDV�JLYHQ�E\�VHYHUDO�PRWL�
YDWLRQDO�VSHDNHUV�OLYLQJ�ZLWK�Q\VWDJPXV�
ZKR�VKDUHG�WKHLU�SHUVRQDO�H[SHULHQFHV�
ZLWK�FKDOOHQJHV��RSSRUWXQLWLHV��DQG�JDLQ�
LQJ�D�KHDOWK\�SHUVSHFWLYH�UHJDUGOHVV�RI�
YLVLRQ� 
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7KDQN�\RX�'HOWD�*DPPD�
)RXQGDWLRQ�IRU�PDNLQJ�

&DPS�1\VWDJPXV�SRVVLEOH�� 

 
�����$11�&RQIHUHQFH�&RQWLQXHG 

$11�ZDV�HVSHFLDOO\�H[FLWHG�WR�KDYH�UHVHDUFKHUV�ZKR�DWWHQGHG�WKH�
1\VWDJPXV�5HVHDUFK�:RUNVKRS�VWD\�WR�SDUWLFLSDWH�LQ�WKH�&RQIHU�
HQFH��0DQ\�VHUYHG�DV�SDQHO�OHDGV�LQ�LQWHUDFWLYH�VHVVLRQV��VKDULQJ�
WKHLU�UHVHDUFK��DQG�SURYLGLQJ�SDUWLFLSDQWV�DQ�RSSRUWXQLW\�WR�HQJDJH�
LQ�4	$��7RSLFV�LQFOXGHG�OLYLQJ�ZLWK�Q\VWDJPXV�–�GULYLQJ��VFKRRO�DF�
FRPPRGDWLRQV��DQG�IXQFWLRQDO�YLVLRQ��DV�ZHOO�DV�FOLQLFDO�DUHDV�LQ�
FOXGLQJ�JHQHWLFV��PHQWDO�ZHOO-EHLQJ��DQG�WUHDWPHQW�UHVHDUFK��$OO�
VHVVLRQV�ZHUH�ZHOO�DWWHQGHG�DQG�SRZHUIXOO\�HQHUJHWLF��� 

&DPS�1\VWDJPXV�ZDV�
GHVLJQHG�IRU�FKLOGUHQ�
VFKRRO�DJHG�.-�WK�ZKR�HLWKHU�KDYH�Q\VWDJ�
PXV�RU�KDYH�IDPLO\�RU�IULHQGV�ZKR�GR���7KH�
FDPS�SURYLGHG�D�GD\¶V�ZRUWK�RI�DFWLYLWLHV�IRU�
&RQIHUHQFH�SDUWLFLSDQWV�UDQJLQJ�IURP�LQWHU�
DFWLYH�DFWLYLWLHV��WR�SDQHO�GLVFXVVLRQV��DQG�D�
ORYHO\�PRYLH�UHFHSWLRQ��7KH�FKLOGUHQ�ZHUH�
DEOH�WR�PHHW�RWKHUV�ZLWK�Q\VWDJPXV��OHDUQ�
DQG�WDON�DERXW�Q\VWDJPXV��DQG�KDYH�IXQ�ZLWK�
QHZ�DQG�ROG�IULHQGV�� 

)HHGEDFN�RQ�WKH�&RQIHUHQFH�ZDV�RYHUZKHOPLQJO\�SRVLWLYH�6XUYH\�UHVXOWV�VKRZHG�DQ�
RYHUDOO�H[FHOOHQW�H[SHULHQFH�IRU�SDUWLFLSDQWV��ZLWK�KLJK�UDWLQJV�RQ�WKH�UHVHDUFK-EDVHG�
VHVVLRQV��NH\QRWH�VSHDNHUV��DQG�WLSV�IRU�OLYLQJ�ZLWK�Q\VWDJPXV��:DVKLQJWRQ��'�&��ZDV�
D�JUHDW�ORFDWLRQ�LQ�WKDW�WKH�FRQIHUHQFH�ZDV�ZHOO�DWWHQGHG�DQG�HDVLO\�DFFHVVHG�E\�WKH�
$11�FRPPXQLW\��([FHOOHQW�RUJDQL]DWLRQ��SDVVLRQDWH�YROXQWHHUV��DQG�JHQHURXV�GRQRUV�
DOO�FRQWULEXWHG�WR�DQ�HQRUPRXVO\�VXFFHVVIXO�HYHQW�� 
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$11�+RVWV�WKH��WK�,QWHUQDWLRQDO� 
1\VWDJPXV�5HVHDUFK�:RUNVKRS 

 

 
7KH�$PHULFDQ�Q\VWDJPXV�QHWZRUN�SURXGO\�KRVWHG�DQ�LQWHUQDWLRQDO�Q\VWDJPXV�UHVHDUFK�
ZRUNVKRS�WKLV�SDVW�VXPPHU� �7KLV�ZDV�WKH�VHFRQG�UHVHDUFK�ZRUNVKRS�WKDW�$11�KRVWHG��
DQG�WKH��WK�Q\VWDJPXV�ZRUNVKRS�RYHUDOO�ZKHQ�LQFOXGLQJ�WKRVH�KRVWHG�E\�WKH�8.¶V��
1\VWDJPXV�1HWZRUN� �$11�KRVWHG�WKH�ZRUNVKRS�LQ�:DVKLQJWRQ��'�&��RQ�-XO\���-����
������MXVW�SULRU�WR�LWV�ELHQQLDO�PHPEHU�FRQIHUHQFH��  
 
7KH�UHVHDUFK�ZRUNVKRS�EULQJV�WRJHWKHU�WKRVH�RQ�WKH�IRUHIURQW�RI�Q\VWDJPXV�UHVHDUFK���
:RUNVKRS�DWWHQGHHV�LQFOXGHG��H\H�GRFWRUV��VXUJHRQV��VFLHQWLVWV��DQG�HQJLQHHUV�–�DOO�RI�
ZKRP�DUH�LQYHVWLJDWLQJ�Q\VWDJPXV� �7KH�SXUSRVH�RI�WKH�ZRUNVKRS�LV�IRU�WKHVH�H[SHUWV�
WR�VKDUH�WKHLU�UHFHQW�ZRUN�ZLWK�WKHLU�FROOHDJXHV��WR�H[FKDQJH�LGHDV��DQG�WR�FUHDWH�QHZ�
RQHV� �2YHUDOO��WKH�JRDO�LV�WR�DGYDQFH�WKH�XQGHUVWDQGLQJ�DQG�WUHDWPHQW�RI�Q\VWDJPXV��  
 
'HOHJDWHV�WR�WKH�ZRUNVKRS�FDPH�IURP�DURXQG�WKH�ZRUOG�WR�VKDUH�WKHLU�ZRUN� �7KH�86��
WKH�8.��WKH�1HWKHUODQGV��$XVWUDOLD��DQG�&KLQD�DOO�VHQW�GHOHJDWHV�WR�WKH�ZRUNVKRS� �7KH�
WRSLFV�SUHVHQWHG�FRYHUHG�D�ZLGH�UDQJH�RI�Q\VWDJPXV-UHODWHG�HIIHFWV�RQ�WKH�YLVXDO����
V\VWHP� �6HYHUDO�GHOHJDWHV�SUHVHQWHG�ZRUN�RQ�WKH�GHWDLOV�RI�WKH�Q\VWDJPXV�H\H���
PRYHPHQWV�WKHPVHOYHV��LQFOXGLQJ�H\H�WUDFNLQJ�WHFKQLTXHV�DQG�WKH�RIWHQ-RYHUORRNHG�
WRUVLRQDO�FRPSRQHQW�WR�WKH�H\H�PRYHPHQW��2WKHUV�GLVFXVVHG�KRZ�Q\VWDJPXV�DIIHFWV�
SHRSOH�LQ�UHDO�OLIH��EH\RQG�WKH�W\SLFDO�GRFWRU¶V�RIILFH�H\H�FKDUW� �)LQDOO\��VHYHUDO�SUHVHQW�
HG�UHFHQW�ZRUN�RQ�WUHDWPHQWV�IRU�Q\VWDJPXV��UDQJLQJ�IURP�FRQWDFW�OHQVHV�WR�SKDUPDFR�
ORJLFDO�DQG�VXUJLFDO�PHWKRGV��  
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$11�+RVWV�WKH��WK�,QWHUQDWLRQDO� 
1\VWDJPXV�5HVHDUFK�:RUNVKRS� 

�FRQWLQXHG� 

 

7KH�ZRUNVKRS�IRUPDW�LV�VLPLODU�WR�RWKHU�DFDGHPLF�FRQIHUHQFHV�DWWHQGHG�E\�WKH�UH�
VHDUFKHUV��7KH�UHVHDUFKHUV�DUH�HDFK�DOORWWHG�WLPH�WR�SUHVHQW�WKHLU�UHFHQW�ZRUN�WR�WKHLU�
IHOORZ�DWWHQGHHV��ZKR�DUH�WKHQ�JLYHQ�D�FKDQFH�WR�DVN�TXHVWLRQV�DQG�GLVFXVV�WKH�UH�
VXOWV� � 
 
2QH�NH\�GLIIHUHQFH�LQ�WKLV�ZRUNVKRS�RYHU�RWKHU�DFDGHPLF�FRQIHUHQFHV�LV�LWV�H[FOXVLYH�
IRFXV�RQ�Q\VWDJPXV� �2WKHU�FRQIHUHQFHV�PLJKW�KDYH�D�VLQJOH�Q\VWDJPXV�SUHVHQWDWLRQ��
RU�SHUKDSV�D�VLQJOH�VHVVLRQ��RI�PD\EH���Q\VWDJPXV�SUHVHQWDWLRQV��RXW�RI�WKH�ZKROH�
HYHQW� �1\VWDJPXV�LV�RIWHQ�EXW�RQH�WRSLF�LQ�D�VHD�RI�YLVLRQ�UHVHDUFK� �$W�WKLV�ZRUNVKRS��
KRZHYHU��Q\VWDJPXV�LV�WKH�VROH�IRFXV��VR�LW�FDQ�EH�GLVFXVVHG�LQ�PXFK�JUHDWHU�GHSWK� �$�
VHFRQG�NH\�GLIIHUHQFH�LQ�$11¶V�ZRUNVKRS�LV�WKDW�WKHUH�DUH�GHGLFDWHG�RSHQ-GLVFXVVLRQ�
VHVVLRQV�WR�EUDLQVWRUP�QHZ�LGHDV� �$W�W\SLFDO�DFDGHPLF�FRQIHUHQFHV��GLVFXVVLRQ�LV�W\SL�
FDOO\�FRQILQHG�WR�WKH�VKRUW�TXHVWLRQ�DQG�DQVZHU�SHULRG�IROORZLQJ�D�SUHVHQWDWLRQ��ZKLFK�
LV�XVXDOO\�RQO\�D�IHZ�PLQXWHV� �$W�WKLV�ZRUNVKRS��WKH�GHGLFDWHG�GLVFXVVLRQ�VHVVLRQV�JLYH�
WKH�UHVHDUFKHUV�YDOXDEOH�FROODERUDWLRQ�WLPH�WKDW�WKH\�RUGLQDULO\�QHYHU�JHW��  
 
,Q�WKH�RSHQ-HQGHG�ZRUNVKRS�GLVFXVVLRQV��WKH�UHVHDUFKHUV�WDFNOHG�VHYHUDO�LVVXHV��
7KHVH�LVVXHV�LQFOXGHG�LGHQWLI\LQJ�WKH�PRVW�LPSRUWDQW�XQ-DQVZHUHG�UHVHDUFK�TXHVWLRQV��
DV�ZHOO�DV�DGYLFH�WR�IHOORZ�UHVHDUFKHUV�DERXW�VXFFHVVIXOO\�FRQGXFWLQJ�Q\VWDJPXV�UH�
VHDUFK� �$GGLWLRQDOO\��WKH\�EUDLQVWRUPHG�ZD\V�WKDW�UHVHDUFKHUV�-�DV�ZHOO�DV�VXSSRUW�RU�
JDQL]DWLRQV�OLNH�$11�DQG�11-8.�–�FDQ�LQFUHDVH�DZDUHQHVV�DERXW�HIIHFWLYH�WUHDWPHQWV�
DQG�KRZ�WKH\�FDQ�IRVWHU�FROODERUDWLRQ�RQ�Q\VWDJPXV�UHVHDUFK��  
 
2YHUDOO��WKH�ZRUNVKRS�ZDV�YHU\�VXFFHVVIXO� �$OO�RI�WKH�GHOHJDWHV�UHSRUWHG�KDYLQJ�D�FRQ�
VWUXFWLYH�H[SHULHQFH��DQG�WKH�VXUYH\�IHHGEDFN�ZDV�SRVLWLYH� �)XUWKHU��VRPH�QHZ�FROODE�
RUDWLRQV�ZHUH�IRUPHG��SDULQJ�VXUJHRQV�ZLWK�H[SHUWV�RQ�H\H�PRYHPHQW�UHFRUGLQJ�DQG�
DQDO\VLV�WR�DFFXUDWHO\�PHDVXUH�VXUJHU\�HIIHFWLYHQHVV� �$11�LV�GHGLFDWHG�WR�VXSSRUWLQJ�
Q\VWDJPXV�UHVHDUFK��DQG�ORRNV�IRUZDUG�WR�FRQWLQXHG�VXSSRUW�DQG�LQWHUDFWLRQ�ZLWK�WKH�
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$11�%RDUG�RI�'LUHFWRUV 

$11�LV�H[FLWHG�WR�DQQRXQFH�WKDW�ZH�KDYH�WZR�QHZ�ERDUG�PHPEHUV� 
 
 
&DUROLQH�5DQGD]]R� 
 
&DUROLQH�LV�DQ�+5�'LUHFWRU�IRU�D�WUDGLQJ�ILUP�LQ�&KLFDJR��6KH�KDV�
��FKLOGUHQ�DQG�KHU�VRQ�KDV�LQIDQWLOH�Q\VWDJPXV��&DUROLQH�DOVR�
VHUYHV�RQ�D�ORFDO�ERDUG�LQ�&KLFDJR�FDOOHG�7KH�1HWZRUN��ZKLFK�
DGYRFDWHV�DJDLQVW�GRPHVWLF�YLROHQFH� � 
 
 

 

'RPHQLFD�3DVLQHOOD 
 
'RPHQLFD�LV�WKH�QHZHVW�PHPEHU�RI�WKH�$11�%RDUG�DQG�MRLQHG�
LQ�-XO\��+HU�ROGHVW�FKLOG�ZDV�ERUQ�ZLWK�LQIDQWLOH�Q\VWDJPXV��$IWHU�
ILQGLQJ�$11�RQ�VRFLDO�PHGLD��LW�ZDV�HYLGHQW�WR�KHU�WKDW�WKLV�ZDV�
D�VWURQJ�URRWHG�FRPPXQLW\�LQ�ZKLFK�KHU�IDPLO\�ZDQWHG�WR�EHORQJ��
'RPHQLFD�EULQJV�D�EDFNJURXQG�RI�QRQSURILW�ERDUG�VHUYLFH�DQG�
SURMHFW�PDQDJHPHQW�SURILFLHQF\��6KH�LV�FXUUHQWO\�D�'LUHFWRU�LQ�
2SHUDWLRQV�IRU�D�QRQSURILW�KHDOWK�SODQ�LQ�1HZ�<RUN�VWDWH�ZLWK���
\HDUV�RI�KHDOWK�LQVXUDQFH�H[SHULHQFH��6KH�DOVR�KDV�WZR�0DV�
WHU¶V�GHJUHHV�LQ�(GXFDWLRQ��6KH�DQG�KHU�KXVEDQG�OLYH�LQ�XSVWDWH�
1<�ZLWK�WKHLU�WZR�FKLOGUHQ�DQG�WZR�HQHUJHWLF�SXSV�� 

 

 

�����$11�%RDUG�RI�'LUHFWRUV�DQG�2IILFHUV 
 

-LP�&RQOH\��3UHVLGHQW 

-RVHSK�$PEULFR��9LFH-3UHVLGHQW 

5RVDO\Q�$GHNXQOH��6HFUHWDU\ 

.DWKHULQH�(DOH\��7UHDVXUHU 

.HUUL�1DJOH��'LUHFWRU 

(YHO\Q�*RQ]iOH]��'LUHFWRU 

 

 

 



�� 

 $PHULFDQ�1\VWDJPXV�1HWZRUN��,QF� 
�����)LQDQFLDO�5HSRUW 

  5HYHQXH� 
&RQIHUHQFH�,QFRPH  
 &RQIHUHQFH�'RQDWLRQV�   ������� 
 &RQIHUHQFH�)HHV    ������� 
 &RQIHUHQFH�*UDQWV   �������� 
7RWDO�&RQIHUHQFH�,QFRPH   ������� 
 
'RQDWLRQV      ������� 
0HPEHUVKLSV�     �������� 
7RWDO�5HYHQXH     ������� 
 
 
([SHQVHV 
$GPLQLVWUDWLYH�&RVWV 
 $FFRXQWLQJ�6RIWZDUH�   �������� 
 )DFH-WR-)DFH�%RDUG�0HHWLQJ  �������� 
 ,QVXUDQFH     ������� 
 ,QWHUQHW�6HUYLFHV    ������� 
 0DLOER[�5HQWDO�	�([SHQVHV  �������� 
7RWDO�$GPLQLVWUDWLYH�&RVWV   ������� 
 
&RQIHUHQFH     �������� 
6FKRODUVKLS�0DQDJHPHQW�)HHV  �������� 
6FKRODUVKLS�$ZDUGHG    �������� 
6WDWH�5HJLVWUDWLRQ    �������� 
  
7RWDO�([SHQVHV�     ������� 
  
  

 5HYHQXH�/HVV�([SHQVHV  ����������������� 
 
 
3ULRU�\HDU�GRQDWLRQ�UHYHQXH�ZDV�FDUULHG�RYHU�LQWR������HQDEOLQJ�XV�WR�FRYHU�
FRQIHUHQFH�H[SHQVHV�� 

$PHULFDQ�1\VWDJPXV�1HWZRUN��,QF�  
�����)LQDQFH�5HSRUW  

���������������������������������-DQXDU\�-�'HFHPEHU�����  



�� 

 

=RH�-RKQVRQ 

,�SODQ�WR�JR�LQWR�WKH�SK\VLFLDQ�DVVLVWDQW�FD�
UHHU��,Q�SDUWLFXODU��,�ZDQW�WR�EH�D�SK\VLFLDQ�
DVVLVWDQW�IRU�SHGLDWULF�HPHUJHQF\�FDUH��,�
ZLOO�EH�JRLQJ�WR�WKH�8QLYHUVLW\�RI�2NODKRPD�
IRU�P\�XQGHUJUDGXDWH�GHJUHH�LQ�ELRORJ\��,�
SODQ�WR�JR�WR�WKH�8QLYHUVLW\�RI�2NODKRPD�
+HDOWK�6FLHQFH�&HQWHU�LQ�2NODKRPD�&LW\�
IRU�SK\VLFLDQV�DVVLVWDQW�VFKRRO�� 

 

*UDFH�/XHVFKHQ 
 
,Q�WKH�IDOO��,�ZLOO�EH�DWWHQGLQJ�WKH�8QLYHUVLW\�
RI�1RUWK�7H[DV�WR�PDMRU�LQ�,QVWUXPHQWDO�
3HUIRUPDQFH��,�GUHDP�RI�EHFRPLQJ�D�PHP�
EHU�RI�D�PDMRU�RUFKHVWUD�ZKLOH�WHDFKLQJ�SUL�
YDWH�OHVVRQV��,Q�WKH�IXWXUH��,�ZDQW�WR�EH�
FRPH�D�KRUQ�SURIHVVRU�DW�D�FROOHJH�RU�XQL�
YHUVLW\�WR�KHOS�RWKHUV�SXUVXH�PXVLF�SURIHV�
VLRQDOO\��0RVW�LPSRUWDQWO\��,�ZDQW�WR�EH�DEOH�
WR�WUDQVIRUP�RWKHUV¶�OLYHV�WKURXJK�PXVLF�
DQG�VKDUH�WKH�DFFHSWDQFH�LW�EURXJKW�PH�� 

7LPRWK\�&RUGHV 

,�DP�FXUUHQWO\�HQUROOHG�LQ�D�UHJLVWHUHG�
QXUVH�FHUWLILFDWLRQ�SURJUDP�DQG�ZLOO�FRP�
SOHWH�P\�GHJUHH�LQ�0D\�RI�������$IWHU�JUDG�
XDWLRQ�,�ZDQW�WR�EHFRPH�D�SV\FKLDWULF�
QXUVH��7KLV�ILHOG�ZLOO�DOORZ�PH�WR�FRPELQH�
P\�SDVVLRQV�IRU�VRFLDO�VFLHQFH��QXUVLQJ��
DQG�KHOSLQJ�D�SRSXODWLRQ�ZKR�LV�FRPPRQO\�
IRUJRWWHQ��$IWHU�VWDUWLQJ�WR�ZRUN�DV�D�QXUVH��
,�ZDQW�WR�HDUQ�D�0DVWHU¶V�GHJUHH��DQG�WKHQ�
WHDFK�ERWK�FULPLQDO�MXVWLFH�DQG�QXUVLQJ�
FRXUVHV� 
,�DP�D�SLORW�DQG�ZRXOG�HQMR\�DYLDWLRQ�DV�D�
VLGH�MRE�RU�HYHQ�DV�D�UHWLUHPHQW�MRE��0\�
H\HV�ZLOO�QRW�DOORZ�PH�WR�EH�DEOH�WR�IO\�WKH�
ELJ�DLUOLQHUV��KRZHYHU�WKHUH�DUH�RWKHU�SLORW�
MREV�,�FDQ�SXUVXH��,�HQMR\�WHDFKLQJ�DQG�RQH�
GD\�KRSH�WR�EHFRPH�D�IOLJKW�LQVWUXFWRU��$IWHU�
,�DFKLHYH�P\�FXUUHQW�SXUVXLWV��,�ZLOO�ILQG�D�
QHZ�LQWHUHVW�WR�VWXG\��(GXFDWLRQ�RQO\�HQGV�
ZKHQ�FXULRVLW\�DERXW�WKH�ZRUOG�HQGV�� 

)DLWK�(YDQV 

,�SODQ�RQ�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�1HYD�
GD��5HQR�WR�SXUVXH�D�GHJUHH�LQ�EURDGFDVW�
MRXUQDOLVP�DQG�PLQRU�LQ�VWDWLVWLFV��,�ZRXOG�
ORYH�WR�ZRUN�IRU�D�UDGLR�VWDWLRQ�RU�SRGFDVW�
FRPSDQ\�DV�D�UHSRUWHU�DQG�JKRVW�ZULWHU�� 

-DPLH�)RUG 

,�KRSH�WR�FRPSOHWH�P\�%DFKHORU�RI�0XVLF�
(GXFDWLRQ�GHJUHH�LQ�WKH�)DOO�RI�������$IWHU�
WKDW��,�SODQ�RQ�EHFRPLQJ�DQ�HOHPHQWDU\�
PXVLF�WHDFKHU��,�KRSH�WR�LQVSLUH�DQG�HQ�
FRXUDJH�\RXQJ�FKLOGUHQ�WR�EHFRPH�LQ�
YROYHG�LQ�PXVLF�DV�WKH\�JURZ�XS� 
 

 
$11�6FKRODUVKLS�6SRWOLJKW 

�����ZDV�D�JRRG�\HDU�IRU�WKH�$11�6FKRO�
DUVKLS�SURJUDP���2QFH�DJDLQ�ZH�ZHUH�
DEOH�WR�JLYH�ILYH����RQH�WKRXVDQG�GROODU�
VFKRODUVKLS�WR�RXU�Q\VWDJPXV�FRPPXQL�
W\���7KHUH�ZDV�DQ�LQFUHDVH�LQ�DSSOLFDQWV�
ZKLFK�VXSSRUWHG�RXU�KRSHV�RI�LQFUHDV�
LQJ�RXU�VFKRODUVKLSV�LQ�WKH��IXWXUH����7R�
GDWH��ZH�KDYH�EHHQ�DEOH�WR�SURYLGH�RYHU�
IRUW\-WKRXVDQG�GROODUV�LQ�VFKRODUVKLSV���
:H�DUH�LQVSLUHG�WR�GR�PRUH���:LWK�\RXU�

KHOS�DQG�VXSSRUW��ZH�ZLOO� 



�� 

 

7KH�$PHULFDQ�1\VWDJPXV�1HWZRUN�LV�SOHDVHG�WR�DQQRXQFH�WKDW�WKRVH�
SXUVXLQJ�D�SRVW-VHFRQGDU\�HGXFDWLRQ�KDYH�WKH�RSSRUWXQLW\�WR�DSSO\�
IRU�DQ�DFDGHPLF�VFKRODUVKLS�� 
 
$11�W\SLFDOO\�DZDUGV�XS�WR�ILYH�����VFKRODUVKLSV�RI �������HDFK�IRU�D�
WRWDO�RI�������� 

 
$11�6FKRODUVKLS�6SRWOLJKW 

�&RQWLQXHG� 

 
8SGDWHG�VFKRODUVKLS�DSSOLFDWLRQ�LQIRUPDWLRQ�ZLOO�EH�SRVWHG� 

RQ�WKH�$11�ZHEVLWH�� 

· 'LDJQRVLV�RI�1\VWDJPXV�LV�UHTXLUHG�WR�EH�HOLJLEOH� 

· $SSOLFDWLRQV PXVW EH�VXEPLWWHG�E\ 0D\���������� 

· 7KH�VFKRODUVKLS�PDQDJHPHQW�FRPPLWWHH�ZLOO�QRWLI\�WKH�$11�%RDUG�RI�'LUHFWRUV�RI�

WKH�DZDUGHHV�RQ�-XO\��������� 

· /HWWHUV�QRWLI\LQJ�DSSOLFDQWV�RI�WKHLU�VWDWXV�ZLOO�EH�VHQW�RXW�LQ�-XO\������ 

· &KHFNV�PDLOHG�WR�WKH�DZDUGHHV�RQ�$XJXVW����������SD\DEOH�WR�WKH�LQVWLWXWLRQ� 

��+RZ�WR�$SSO\� 


