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2WKHUV�SUHVHQW��&KDQFHOORU�5LFKDUG�-DUYLV

3UHVLGHQW�$QWKRQ\�&DODEUR��:1&&

3UHVLGHQW�-RVHSK�&URZOH\��815

,QWHULP�3UHVLGHQW�5LWD�*XEDQLFK��70&&

,QWHULP�3UHVLGHQW�.HQQ\�*XLQQ��81/9

3UHVLGHQW�5LFKDUG�0RRUH��&&61

3UHVLGHQW�5RQ�5HPLQJWRQ��11&&

9LFH�3UHVLGHQW�'DOH�6FKXONH��'5,

0U��'RQDOG�.ODVLF��*HQHUDO�&RXQVHO

'U��7RP�$QGHUHV��9LFH�&KDQFHOORU

'U��-RKQ�5LFKDUGVRQ��9LFH�&KDQFHOORU

0V��0DU\�/RX�0RVHU��6HFUHWDU\

$OVR�SUHVHQW�ZHUH�)DFXOW\�6HQDWH�&KDLUPHQ��RU�WKHLU�UHSUHVHQWD�

WLYHV��5LFKDUG�)LQQ��:1&&���&KULV�*DXE��8QLW���6FRWW�+DZNLQV

�11&&���'DQ�0F�&OXUH��70&&���%DUEDUD�1HOVRQ��&&61���0DUVKD

5HDG��815���-DPHV�6WLYHUV��81/9���DQG�-RKQ�:DWVRQ��'5,���DQG

6WXGHQW�$VVRFLDWLRQ�2IILFHUV�

&KDLUPDQ�(DUGOH\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�������$�0��7KXUV�

GD\��'HFHPEHU����������ZLWK�DOO�PHPEHUV�SUHVHQW�H[FHSW�5HJHQWV

)ROH\�DQG�+DPPDUJUHQ�

���5HSRUW�DQG�5HFRPPHQGDWLRQV�RI�WKH�,QYHVWPHQW�&RPPLWWHH





0HGLFLQH�LV�RQH�RI�WKH�WZR�EHQHILFLDULHV�RI�WKH�3HFHWWL

7UXVW�

���(VWDEOLVKPHQW�RI�WKH�IROORZLQJ�HQGRZPHQWV�IRU�&&61�

5XVV�$QGHUVRQ�(QGRZPHQW

:RJDOL��:RUU\��*DUUHWW��/LROD��(QGRZPHQW

&&61�(QGRZPHQW

0U��.ODLFK�PRYHG�DSSURYDO�RI�WKH�UHSRUW�DQG�UHFRPPHQGDWLRQV

RI�WKH�,QYHVWPHQW�&RPPLWWHH��0UV��6SDUNV�VHFRQGHG�

0UV��%HUNOH\�VWDWHG�WKDW�VKH�VKDUHG�WKH�FRQFHUQV�DV�SUH�

VHQWHG�GXULQJ�WKH�&RPPLWWHH�PHHWLQJ�E\�,QWHULP�3UHVLGHQW

*XLQQ�UHJDUGLQJ�WKH�6XPPHU�6FKRRO�(QGRZPHQW��6KH�GLG�QRW

WKLQN�LW�ZDV�DSSURSULDWH�WR�SODFH�WKHVH�IXQGV�LQWR�DQ�HQGRZ�

PHQW�DFFRXQW�DQG�IHOW�WKDW�WKH�%RDUG�RI�5HJHQWV�KDG�EHHQ

OLHG�WR�LQ�WKH�SDVW�RQ�WKLV�LVVXH��0UV��%HUNOH\�VWDWHG

WKDW�VKH�ZRXOG�EH�YRWLQJ�DJDLQVW�WKH�PRWLRQ��GXH�WR�WKLV

SDUWLFXODU�LVVXH�

0U��.ODLFK�VWDWHG�WKDW�WKH�IXQG

�

�

KD

�

H�D

�

UHDG \�E HH

�

�

��D

6 HG

LQ�GKH

�HQWRJPHQG ��R RO ��0E ��.ODL

K

�

VG

DG(W�

G

KDG�DOW

KR

XZK

0UV��%HUNOH\JV�VWDWHPH�WV�PD\�EH�WUHH��LW�GRHV�QRW�D��O



WR�WKH�PRWLRQ��+H�GLG�QRW�IHHO�LW�ZDV�DSSURSULDWH�W



D



0RWLRQ�FDUULHG�

&KDLUPDQ�(DUGOH\�VWDWHG�WKDW�KH�XQGHUVWRRG�WKH�LQWHQW�RI

WKLV�HQGRZPHQW�ZDV�WR�UDLVH�IXQGV�IRU�FRQVWUXFWLRQ�RI�D

QHZ�EXLOGLQJ�IRU�WKH�6XPPHU�6HVVLRQ�3URJUDP�

���5HSRUW�DQG�5HFRPPHQGDWLRQV�RI�WKH�$FDGHPLF��5HVHDUFK�DQG

6WXGHQW�$IIDLUVQ����W؀�R
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0UV��*DOODJKHU�PRYHG�DSSURYDO�RI�WKH�UHSRUW�DQG�UHFRPPHQGD�

WLRQV�RI�WKH�$FDGHPLF��5HVHDUFK�DQG�6WXGHQW�$IIDLUV�&RP�

PLWWHH��0U��.ODLFK�VHFRQGHG��0RWLRQ�FDUULHG�

���5HSRUW�DQG�5HFRPPHQGDWLRQV�RI�WKH�$XGLW�&RPPLWWHH

$�UHSRUW�DQG�UHFRPPHQGDWLRQV�RI�WKH�$XGLW�&RPPLWWHH�ZDV�PDGH

E\�5HJHQW�1DQF\�3ULFH��&KDLUPDQ�

7KH�IROORZLQJ�DFWLRQ�LWHPV�ZHUH�DSSURYHG�E\�WKH�$XGLW�&RP
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815

7KH�IROORZLQJ�LQIRUPDWLRQ�LWHPV�ZHUH�UHSRUWHG�WR�WKH�$XGLW

&RPPLWWHH�

���$XGLW�5HTXLUHPHQWV�'HILQHG�LQ�&RQWUDFW�RI�1HZ�%DVNHWEDOO

&RDFK��81/9���DGGLWLRQDO�LQIRUPDWLRQ�ZLOO�EH�UHSRUWHG�WR

WKH�&RPPLWWHH�LQ�WKH�IXWXUH�

���)ROORZ�8S�5HSRUW�RQ�,QWHUFROOHJLDWH�$WKOHWLFV��81/9

���)ROORZ�8S�5HSRUW�RQ�$WKOHWLF�'HYHORSPHQW�'HSDUWPHQW�

81/9

���)ROORZ�8S�5HSRUW�RQ�,QWHUFROOHJLDWH�$WKOHWLFV��815

���)ROORZ�8S�5HSRUW�RQ�&DVKLHUV�2IILFH��815

���5HSRUW�RQ�7KHIW�(PEH]]OHPHQW

���'HYHORSLQJ�D�3ODQ�RI�$FWLRQ��SHU�WKH�4XDOLW\�$VVXUDQFH

5HYLHZ�DQG�WKH�-XQH������0HHWLQJ�RQ�WKH�)XWXUH�RI

,QWHUQDO�$XGLW���D�PHHWLQJ�ZLOO�EH�VFKHGXOHG�WR�GLVFXVV

WKLV�L

X

KV



ZLOO�EH�FRQWLQXDOO\�XSGDWHG��DQG�WKDW�WKLV�ILUVW�UHSRUW

FRYHUHG�������\HDUV�

0UV��*DOODJKHU�OHIW�WKH�PHHWLQJ�

0UV��3ULFH�PRYHG�DSSURYDO�RI�WKH�UHSRUW�DQG�UHFRPPHQGDWLRQV

RI�WKH�$XGLW�&RPPLWWHH��0UV��6SDUNV�VHFRQGHG��0RWLRQ�FDU�

ULHG�

���5HSRUW�DQG�5HFRPPHQGDWLRQV�RI�WKH�6WDWXV�RI�:RPHQ�&RPPLWWHH

$�UHSRUW�DQG�UHFRPPHQGDWLRQV�RI�WKH�6WDWXV�RI�:RPHQ�&RPPLW�

WHH�ZDV�PDGH�E\�5HJH



���8SGDWHG�&DPSXV�,PSOHPHQWDWLRQ�3ODQV���WKH�&DPSXV�&RP�

PLWWHH�&KDLUV�SUHVHQWHG�XSGDWHG�LPSOHPHQWDWLRQ�SODQV

WR�WKH�&RPPLWWHH�

���5HYLHZ�RI�'DWD�5HTXLUHPHQWV��DQQXDO�&DPSXV�SURJUHVV

UHSRUWV�WR�WKH�%RDUG�RI�5HJHQWV��VH[XDO�KDUDVVPHQW

LQFLGHQW�UHSRUWV��VDODU\�MRE�FDWHJRU\�GDWD�FRPSLODWLRQ�

8&&61�$IILUPDWLYH�$FWLRQ�5HSRUW

���&KDQJHV�WR�WKH�8&&61�&RGH���GXH�WR�WKH�OHJDO�QDWXUH�RI

WKH�GRFXPHQW�DQG�WKH�ZLGH�DSSOLFDELOLW\�RI�WKH�SURYL�

VLRQV��WKH�WDVN�RI�UHYLVLQJ�&KDSWHU���LV�RXWVLGH�WKH

H[SHUWLVH�RI�WKH�&RPPLWWHH�
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HLWKHU�RI�WKH�RWKHU�ELGV��KRZHYHU��WKH�7KRPDV�DQG

0DFN�&HQWHU�IDLOHG�WR�IROORZ�WKH�ELG�SURFHVV�PDQGDWHG

E\�WKH�%RDUG�RI�5HJHQWV�LQYROYLQJ�WKH�SXUFKDVH�RI

LWHPV�FRVWLQJ���������RU�PRUH�

����$SSURYHG�WKH�DXWKRUL]DWLRQ�WR�XWLOL]H�*HQHUDO�,PSURYH�

PHQW�)XQGV�DW�:1&&�LQ�WKH�DPRXQW�RI�������IRU�WKH

SXUSRVH�RI�SURYLGLQJ�SURFWRUV�DQG�RWKHU�VHUYLFHV

DVVRFLDWHG�ZLWK�SODFHPHQW�WHVWLQJ�

7KLV�UHTXHVW�ZLOO�KHOS�HQVXUH�WKDW�VWXGHQWV�DUH�SODFHG

IRU�VXFFHVV��&RQVHTXHQWO\��FRPSOHWLRQ�DQG�UHWHQWLRQ

UDWHV�ZLOO�EH�LPSURYHG�

����$SSURYHG�WKH�DXWKRUL]DWLRQ�WR�XWLOL]H�&DSLWDO�,PSURYH�

PHQW�)HH�)XQGV�DW�815�LQ�WKH�DPRXQW�RI����������WR

FRQWLQXH�WR�H[SDQG�ILEHU�RSWLF�FDSDELOLWLHV�RQ�&DPSXV�

3URMHFWV�SODQQHG�IRU�WKLV�\HDU�LQFOXGH�H[SDQVLRQ�RI

WKH�QRUWK�VRXWK�&DPSXV�OLQN�EDFNERQH�WR�DOORZ�DGGL�

WLRQDO�LQGLYLGXDO�XVHUV�DQG�DOORZ�IXWXUH�DGGLWLRQ�RI

YLGHR�DQG�YRLFH�VHUYLFHV��SXUFKDVH�URXWHUV�WR�FRQWURO

VZLWFKLQJ�DQG�SURYLGH�PRUH�HIILFLHQW�XVH�RI�PXOWLSOH

ILEHU�RSWLF�OLQHV��LQVWDOO�(WKHUQHW�KXEV�LQ�6DUDK

)OHLVFKPDQQ�DQG�0DFN�6RFLDO�6FLHQFH��HQKDQFH�ILEHU





�����$SSURYHG�IRU�DXWKRUL]DWLRQ�WR�XWLOL]H�&DSLWDO�,PSURYH�

PHQW�)HH�)XQGV�DW�&&61�LQ�WKH�DPRXQW�RI����������IRU

WKH�IROORZLQJ�SURMHFWV�DW�&&61�

&RQVWUXFWLRQ�RI�JURZLQJ�EHGV�IRU���������

QHZO\�HUHFWHG�*UHHQKRXVH�RQ�WKH

+HQGHUVRQ�&DPSXV

5HWURILW�D�YDFDQW�DUHD�RQ�WKH�VHFRQG������

IORRU�LQWR�D�URRP�WKDW�FDQ�EH�XWLOL]HG

IRU�H[HUFLVLQJ��LQFOXGLQJ�GRRUV��KHDWLQJ

DQG�DLU�FRQGLWLRQLQJ��WLOH�IORRUV��OLJKWLQJ

DQG�VKHHWURFN

&RQVWUXFWLRQ�RI�YLGHR�FDPHUD�ORIW�LP⠀P



ZLWK�RSHUDWLQJ�GROODUV��7KH�LQVWLWXWLRQ

LV�UHTXHVWLQJ�&DSLWDO�)HH�GROODUV�VR�WKH

3K\VLFDO�3ODQW�RSHUDWLQJ�DFFRXQWV�FDQ�EH

UHLPEXUVHG��7KH�UHWURILW�KDG�WR

�G



$GYLVRU\�%RDUG���GHOHWH�'U��%DUEDUD�&HUQ\�DQG�'U�

0LNH�2
'RQQHOO��DGG�'U��'RQDOG�5��0RUULVRQ�DQG�0U�

'DQLHO�-��*UDVHU

�����$SSURYHG�WKH�IROORZLZIO��Z
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5HVRXUFHV�

2SHQLQJ�$FFRXQW�%DODQFH������������������

5HYHQXH�

,QGLUHFW�&RVW�5HFRYHU\����������������

727$/�6285&(�2)�)81'6������������������
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,*7�3URIHVVRUVKLSV
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(VWLPDWH

5HVRXUFHV�

2SHQLQJ�$FFRXQW�%DODQFH����

5HYHQXH�

*LIWV��������

727$/�6285&(�2)�)81'6���������

([SHQGLWXUHV�

3URIHVVLRQDO�6DODULHV���������

)ULQJH�%HQHILWV�������

*UDGXDWH�$VVLVWDQW�6DODULHV�������

)ULQJH�%HQHILWV���

&ODVVLILHG�6DODULHV�������

)ULQJH�%HQHILWV�������

:DJHV������

)ULQJH�%HQHILWV���

2SHUDWLQJ�������

7UDYHO������

727$/�(;3(1',785(6���������

(1',1*�$&&2817�%$/$1&(��������



727$/�86(�2)�)81'6���������

�����$SSURYHG�WKH�IROORZLQJ�LQWHUORFDO�DJUHHPHQWV�

$��8&&61�%RDUG�RI�5HJHQWV�815�DQG�WKH�1HYDGD�$UP\

1DWLRQDO�*XDUG��,QWHUORFDO�&RQWUDFW�

(IIHFWLYH�'DWH��'DWH�DSSURYHG�E\�WKH�%RDUG�RI

5HJHQWV�WKRXJK�0DUFK���������

$PRXQW����������



WKURXJK�-XQH���������

$PRXQW�����������WR�815

3XUSRVH���7R�LGHQWLI\�RWKHU�UHOHYDQW

DJHQFLHV�ZKLFK�FRQWURO�UHVRXUFHV

WKDW�FRXOG�EH�XVHG�IRU�KRXVLQJ

DQG�FRPPXQLW\�GHYHORSPHQW�SUR�

JUDPV��WR�GHYHORS�D�FRQVROLGDWHG

SODQ�

&��8&&61�%RDUG�RI�5HJHQWV�815�DQG�WKH�1HYDGD�+RXVLQJ

'LYLVLRQ��,QWHUORFDO�&RQWUDFW�

(IIHFWLYH�'DWH��'DWH�DSSURYHG�E\�WKH�%RDUG

WKURXJK�-XQH���������

$PRXQW�������������WR�815

3XUSRVH���7R�FRQGXFW�D�VHPL�DQQXDO�:DVKRH

&RXQW\�+RXVLQJ�&RQGLWLRQV�5HSRUW�

'��8&&61�%RDUG�RI�5HJHQWV�815�DQG�WKH�6WDWH�,QGXV�

WULDO�,QVXUDQFH�6\VWHP��,QWHUORFDO�&RQWUDFW�

(IIHFWLYH�'DWH��6HSWHPEHU���������WKURXJK

0DUFK���������

$PRXQW�����������WR�815



3XUSRVH���815�WR�HYDOXDWH�FXUUHQW�6,,6

FOLHQW�GDWDEDVH�WR�GHWHUPLQH�WKH

LQIRUPDWLRQ�DQG�IRUPDW�DYDLODEOH�

IRU�D�UHSRUW�DQDO\]LQJ�UHFHQW

FOLHQW�VHUYLFH�XWLOL]DWLRQ�

(��8&&61�%RDUG�RI�5HJHQWV�815�DQG�WKH�1HYDGD�'LYL�

VLRQ�RI�:LOGOLIH��,QWHUORFDO�&RQWUDFW�

(IIHFWLYH�'DWH��)HEUXDU\���WKURXJK�0DUFK����
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DELOLWLHV�

:LWK�UHJDUG�WR�LWHP�������DERYH��LW�ZDV�H[SODLQHG�WKDW

&&61�ZRXOG�OLNH�WR�EH�UHOLHYHG�RI�WKLV�FRQWUDFW�EHFDXVH

WKH\�KDYH�D�GLIIHUHQW�W\SH�RI�GHDO�WKDW�LV�D�SURILW�PDNHU

WR�WKH�&ROOHJH��+RZHYHU��81/9�ZRXOG�OLNH�WR�FRQWLQXH�ZLWK

WKLV�FRQWUDFW�DQG�*HQHUDO�&RXQVHO�.ODVLF�VWDWHG�WKDW�LV�ZDV

KLV�XQGHUVWDQGLQJ�WKDW�RQO\���\HDU�HPSOR\PHQW�FRQWUDFWV

ZRXOG�EH�SUHVHQWHG�WR�WKH�%RDUG�IRW�⠢㈀

H





ZLWK�/HJLVODWRUV�

$FFRXQWDELOLW\�KDV�EHHQ�WKH�LVVXH�GRPLQDWLQJ�PRVW�FRQYHU�

VDWLRQV��DQG�WKDW�ZLOO�EH�DGGUHVVHG�DW�WKLV�PHHWLQJ�DV

ZLOO�WKH�UHDVVLJQPHQW�RI�$GPLQLVWUDWRUV�WR�IDFXOW\��$F�

FHVVLELOLW\�PXVW�EH�DGGUHVVHG�E\�WKH�6\VWHP��7KHUH�LV�D

ODUJH�SRSXODWLRQ�RI�XQVHUYHG�VWXGHQWV�LQ�1HYDGD��SDUWLFX�

ODUO\�LQ�WKH�VRXWKHUQQ



PRGHUDWRU��UHODWHG�WKDW�RYHU����SHRSOH�KDG�KHOSHG�ZLWK

WKLV�SURMHFW�RQ�YLGHR�DQG�SXEOLFDWLRQ�

0U��)ROH\�OHIW�WKH�PHHWLQJ�

'U��%RDUGPDQ�VWDWHG�WKH�IDFXOW\�PHPEHUV�ZHUH�YHU\�SOHDVHG

WR�DWWHQG�WKLV�PHHWLQJ��)XUWKHU��D�VWXG\�RQ�ZRUNORDG�LV

XQGHUZD\�DQG�ZLOO�EH�SUHVHQWHG�WR�WKH�%RDUG�VKRUWO\��+H

LQWURGXFHG�WKH�IROORZLQJ�IDFXOW\�ZKR�ZHUH�SUHVHQW��5REHUW

$OEHHUW��.DWKOHHQ�%RDUGPDQ��&LQG\�&DUXWKHUV��-DQH�+DYHQ�

0DUN�0HHUVFKDHUW��'DYLG�6DQGHUV�DQG�9LUJLQLD�9RJHO�

'U��+DPPDUJUHQ�UHWXUQHG�WR�WKH�PHHWLQJ�
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LQWR�WKH�FODVVURRP�ZLWK�WKH�VWX�

GHQWV

-DPHV�'HDFRQ���UHVHDUFK�DQG�FUHDWLQJ�HGXFDWLRQD�

QL





'U��&KHU\O�%RZOHV�KDV�EHHQ�DSSRLQWHG�,QWHULP�'HDQ�RI�WKH

*UDGXDWH�6FKRRO�

����$SSURYHG�WKH�)DOO������(QUROOPHQW�5HSRUW

0V��.DUHQ�6WHLQEHUJ��'LUHFWRU�RI�,QVWLWXWLRQDO�5HVHDUFK�

SUHVHQWHG�WKH�RIILFLDO�)DOO������HQUROOPHQW�UHSRUW��0V�

6WHLQEHUJ�VXPPDUL]HG�&DPSXV�DQG�6\VWHP�GDWD��DQG�SUHVHQWHG

LQIRUPDWLRQ�FRQFHUQLQJ�HQUROOPHQW�E\�JHQGHU��UDFLDO�HWKQLF

GHVLJQDWLRQ�DQG�IXOO�WLPH�SDUW�WLPH�VWDWXV��7KH�UHSRUW�LV

ILOHG�LQ�WKH�5HJHQWV
�2IILFH��,W�ZLOO�EH�IRUZDUGHG�WR�WKH

6WDWH�%XGJHW�2IILFH�

&XUUHQW�HQUROOPHQW�IRU�8&&61�LV�D�WRWDO�RI��������6WDWH�

VXSSRUWHG�VWXGHQWV��,Q�DGGLWLRQ��DOO�&DPSXVHV�HQUROO

VWXGHQWV�LQ�QRQ�6WDWH�VXSSRUWHG�SURJUDPV�VXFK�DV�FRQWLQXLQJ

HGXFDWLRQ��FRUUHVSRQGHQFH�FRXUVHV��FRPPXQLW\�VHUYLFHV��DQG

FRQWUDFW�HGXFDWLRQ�SURJUDP��7KH�&RPPXQLW\�&ROOHJHV�UHSRUW�

HG�DQ�DGGLWLRQDO��������VWXGHQWV��XQGXSOLFDWHG�KHDGFRXQW�

LQ�VHOI�VXSSRUWHG�SURJUDPV�

)ROORZLQJ�D�GHFOLQH�LQ�)7(�DQG�KHDGFRXQW�VWXGHQW�HQUROOPHQW

LQ�WKH�)DOO�RI�������HQUROOPHQW�LQ�WKH�8&&61�H[SHULHQFHG�D

PRGHVW�LQFUHDVH�LQ�WKH�)DOO�RI�������7KH�)DOO������6WDWH�



VXSSRUWHG�KHDGFRXQW�HQUROOPHQW�RI��������VWXGHQWV�LV�DQ

LQFUHDVH�RI�������IURP�WRWDO�6\VWHP�HQUROOPHQW�LQ�)DOO������

)DOO������)7(�HQUROOPHQW�LQFUHDVHG�E\�������WR�D�WRWDO�HQ�

UROOPHQW�RI��������IXOO�WLPH�HTXLYDOHQW�VWXGHQWV�

6\VWHPZLGH��6WDWH�VXSSRUWHG�)DOO�KHDGFRXQW�HQUROOPHQW�KDV

JURZQ�������IURP������WR�������,Q����\HDUV��HQUROOPHQW�KDV

JURZQ�IURP��������VWXGHQWV�WR��������VWXGHQWV��DQ�LQFUHDVH

RI�QHDUO\��������VWXGHQWV��7RWDO�HQUROOPHQW�LQ�WKH�IRXU

&RPPXQLW\�&ROOHJHV�KDV�LQFUHDVHG�E\�PRUH�WKDQ������IURP
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