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C oy O 7KH 1HZ <RUN 6

2XWGRRU (GXFI
1<62($ V :HVWHUQ 5HJLRQ ZDV SURXG WR KRVW SNMHR FYBWLRQ 1+
DQQXDO FRQIHUHQFH DW 7KH < DW :DWVRQ RR%thFﬁP\ygwggéR%
‘LWK UHFRUG VHWWLQJ DWWHQGDQFH WKH $QQXDO &RQL F I
KXJH VXFFHVV WKDW SURP
&RQIHUHQFH FR FKDLUV 0DU\ 5RQDQ 93 RI 3URJ®@W%@&3V(6L§@+{—‘
‘HVWHUQ 5HJLRQ 5HS DORQJ ZLWK DQ LQFUH@.lEDVUQHELF h\QH d R
FRPPLWWHH ZHUH DEOH WR SURYLGH IXQ DQG WL XHX RMAG R BWX/QDb

FRQIHUHQFH JRHUV 3UH FRQIHUHQFH ILHOG wy \YSLLQJ:IQX'f-é*@UJ}ZHE

ZRUOG UHQRZQHG :DWNLQV *OHQ 6WDWH 3DUN éYZIT_@\%é)lIJy\HlﬁsﬁawFéﬁ

%DWWOHILHOG 6WDWH 3DUN ZLWK DOO LWV UL
GDQFH SDUW\ ZLWK OLYH EDQG *HQHVHH 5LVLQJ D FORWKLQJ VZDS
RSWLRQDO YLVLW WR QHDUE\ 7DQJOHZRRG 1DWX Wb &8 QWKHE BQ XQ
RQ WKH ILUVW QLJKW Rl WKH FRQIHUHQFH 5HS pRYHZ 5HRIUR G WLIRW 4
SDUWLFLSDQWY WR EULQJ IRRG RU EHYHUDJH LQEd BDWRLY QR HWM KHH
WR VKDUH VXSSRUWLQJ RXW:¢
7KH FRQIHUHQFH WKHPH 2XWGRRU (GXFDWLRQ 29U [l O RVXRIPOWETRF |
DOORZHG IRU D IXO0O VODWH RI ZRUNVKRSV WK DW K WIKr ¥ KWHS) 195
DQG FRPPXQLW\ LQYROYHPHQW LQ WKH RXWGRRYW HIVKHY ZRIY NG
IRFXVHG RQ EHVW SUDFWLFHV IRU OHDGLQJ RXWHRRUXECXEDWbR QG
SURJUDPPLQJ JUDSKLF GHVLJQ IRU LQWHUSUHWLWXK @RI DRYBV s §
FRPPXQLW\ DJULFXOWXUH ZRUNLQJ DQG OHDU(

7ZR IHDWXUHG VSHDNHUV GXULQJ WKH $QQXIDR B R Q@ DAWVUH R KA

UDLVH -QGLJHQRXV YRLFHV LQ RXWGRRU HGXFPRO-RIQJA S MK VHH &
WKH QDWXUDO ZRUOG .H\QRWH VSHDNHU ODULN9YB 0 QLHVRDHMHENH 6 ¥

PXVHXP HGXFDWLRQ EDVHG HGXFDWRU WKDW RIpih&6HG EW K VO ISHE A VY
WHDFKLQJ DERXW -QGLJHQRXV KLVWRU\ DQG FXOMX® H XGKERRD VIRH!
VRXJKW DIWHU ZRUNVKRS RQ ZHDYLQJ QDWXUDO ILEHUM P VDR MWRRE

HQJDJLQJ DXGLHQFHV LQ RXWGRRU HGXFDWLRQ $bdQ R4 XH/GDUW RN \

*URXQG 2QRQGDJD 7XUWOH &0DQ HQJDJHG WHKHRKGWH R BHDIO® HR
DQG LQVLIJKWIXO WUDGLWLRQDO VWRULHV WKDW IREFXVHG RQ +DXG

EHOLHIV FXOWXUH DQG FXVWRPYV

2Q WKH ODVW GD\ Rl WKH FRQIHUHQFH VRPH SDUWLFLSDQWYV FKRVF
RSWLRQDO WRXU RI D ORFDO GDLU\ IDUP FRRUGLQDWHG E\ WKH $P
$VVRFLDWLRQ 1RUWK (DVW ZKHUH WKH\ OHDUQHG DERXW VXVWDLC
SUDFWLFHV LQ GDLU\ IDUPLQJ WRGD\ 5HJDUGOHVV RI ZKHWKHU ER
DWWHQGHHY MRLQHG WKH IDUP WRXU RQ WKHLU ZD\ KRPH RU QRW
RI WKH $QQXDO &RQIHUHQFH OHIW ZLWK D QHZ VHQVH RI LQVSL
OLVWV Rl QHZ SURIHVVLRQDO FRQWDEWY DQG D SRENHW IX00 RI G
KHOS WKHP JURZ SHUVRQDOO\ DQG SURIHVVLRQDOO\
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AJRENKJIAJP=H OPQ@EAO O?DKI

7KH 1<62($ (QYLURQPHQWDO B6WXGLHV 6FKRDPWW KKIS] 0 ZMFKR R
XQGHUJUDGXDWHV ZKR DUH SDVVLRQDWH DERXW LH6Q QLU RQ@H
DVVLVWDQFH DQG UHFRJQLWLRQ WKLV VFKRODLWYVKGXD @V PWR!
WKHLU DFDGHPLF DQG FDUHHU JRDOV LQ VBISIRWWIM XQ@GHKLU
VWXGHQWY SXUVXLQJ D PDMRU LQ HQYLURQPH&WMDO BRPLE QF H
VFLHQFH RXWGRRU DGYHQWXUH OHDGHUVKLS WBIOHPR @ VHHAXH

7KLV \HDU WKUHH VWXGHQWYV ZHUH DZDUGHGHG X HDW KRQ®D O L

“HVV\ - $OYDUH]L%DXWiIlLM\DD QD 9L/ DFRP 9LFWRULD &KDOF
D MXQLRU DWWHQGLQJB3RPIKNMHSVLH VWXGMHQILRU DW 4XHHOQ
8QLYHUVLW\ DQG ZRUNQ®LURQPHEPMHIFH DQBDMRULQJ LQ
WRZDUG D % 6 GRXEOMXVLFDO 7KHDWHU DW(QMBRIQPHQWDO ¢
PDMRULQJ LQ (QYLURQ@RPPWDROW\ &ROOHJIH BKMK D PLQRU LQ
6FLHQFH DQG %LRORJLOMHQGY WR FRQWLQBWXGILHY $IWHU J
SODQ WR HDUQ D 3K' MQVKKIGWKMUW. Q S8UEDQ VKH SODQV WR SX
P\FRORJ\ RU DJULFXOWQXYIHJRQPHQWDO 6FLHIDRHNVBIQGR] 6FLHQF
DQG DVSLUH WR ZRUNHYHQWXDOO\ VWDWLR@KHURQPHQWDO
DJULFXOWXUDO GLVWWHAMWD UFK kR UINHZ LW\

PK HA=NJ OKIAPDEJC JAS( P=GA PDA L=PD P® A O R 4 NR&
FKDJ >ONNKQCDO



1<62($ WURWKHU <XVXI &DPSHUVKLS )X(
LGV LQ WKH :RRGV 6XPPHU 'D\ &DPS
SHLQVWHLQ :RRGV 1DWXUH 3UHVHUYH

7KLV VXPPHU ZH UHFHLYHG PRUH VFKRODUVKLS DSSOLFDWLR
WKLV FDPSHUVKLS IXQG VXSSRUW RXU VFKRODUVKLSV LV VR Y
LW IXQGV 2QH RI RXU FDPSHUV &DUOD KDV EHHQ DWWHQG
7KLV VXPPHU ZDV &DUOD V ODVW VXPPHU DW FDPS D\

RXW RI RXU SURJUDP QRZ &DUOD VWDUWHG ZLWK XV DW DJH
FDPS GLUHFWRUV ZKR KDYH JRWWHQ WR VSHQG D ZHHN RI V
VXPPHU ZH YH JRWWHQ WR ZDWFK KHU DSSUHFLDWLRQ DQG N
WUXO\ VKLQHYV ZKHQ VKH JHWV WR EH FUHDWLYH DQG VLOO\ 2
IULHQGVY 6KH V D SUR DW IULHQGVKLS EUDFHOHW PDNLQJ DQ
JRW WR H[SHULHQFH DUFKHU\ ILVKLQJ DQG SRQG VFRRSLQJ
FDPS DFWLYLWLHYVY ‘H DUH VR JUDWHIXO WR KDYH KDG VXFK C
WR VHH KHU EDFN KHUH LQ WKH IXWXUH DV D FRXQVH

1<62($ LV GHGLFDWHG WR PDNLQJ RXWGRRU HGXFDWLRQDO HI[S

DGYHQWXUHU KHWKHU LW V WKH WKULOO RI VXPPHU FDPS RU
HGXFDWLRQ LQWHUQVKLS

7KLV VFKRODUVKLS LV D WULEXWH WR %URWKHU <XVXI D FKHUL

‘H JHQHUDWH IXQGV WKURXJK DQQXDO FRQIHUHQFHV UHJLRQDO H

~1 \RXU RUJDQL]DWLRQ LV DQ 1<62($ DIILOLDWH RIITHULQJ \RXWK |

\RX UH HOLJLEOH IRU WKH %URWKHU <XVXI 6FKRODU"
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NACEKJ=H ARAJPO

"HVWHUQ 5HJLRQ

JHEUXDUWKPDUNHG WEBQXDO :HVWHUQ 5HJLRQ (QYLURQPHQWDO (GXF
VLIQDWXUH :HVWHUQ 5HJLRQ HYHQW EULQJV WRJHWKHU HQYLURQP!
UHJLRQ WR VKDUH DFWLYLWLHV WKDW FDQ EH SOXJJHG LQWR SURJL
JDWKHUHG DW 1LDJDUD )DOOV 6WDWH 3DUN DQG OHDUQHG YDULRXYV
D IXQ LQGRRU FDPRXIODJH JDPH DQG HYHQ KRZ WR PDNH KRPHPDGH
RUJDQL]DWLRQV ZHUH UHSUHVHQWHG LQFOXGLQJ WHDFKHUV IURP \
H[FKDQJH DWWHQGHHY ZHUH WUHDWHG WR D SULYDWH WRXU RI &DY
LQWHUSUHWLYH VWDII WKH KLJKOLJKW RI ZKLFK ZDV VWDQGLQJ DW

‘HVWHUQ 5HJLRQ DIILOLDWH PHPEHU 5RFKHVWHU (FRORJ\ 3SDUWQHU
/HDUQLQJ 6\PSRVLXP RQ $XJIJXVW WK LQ 'XUDQG (DVWPDQ 3DUN LQ
VSRQVRU WKLY DOO GD\ HYHQW WKDW EURXJKW WRJHWKHU URXJKO\)
FHQWHU HGXFDWRUV DQG QRQ SURILW SURJUDP OHDGHUV 7KH GD\
QDWXUH DV ZHOO DV QDWXUH LPPHUVLRQ H[SHULHQFHYV IRU DWWHQ
HQJDJLQJ ZRUNVKRSV ZKLFK FRYHUHG WRSLFV VXFK DV WHDFKLQJ |
FRPIRUWDEOH JHWWLQJ GLUW\ DQG SODVWLFV LQ WKH HQYLURQPH

HVWHUQ &HQWUDO 5HJLRQ

2Q -XQH QG RXWGRRU HGXFDWLRQ ORYHUV LQ WKH :HVWHUQ DQG
+DYHQ %HDFK 6WDWH 3DUN RQ WKH VKRUH RI /DNH 2QWDULR 3DUWL
DQG LPPHGLDWHO\ VWDUWHG UHFRJQL]LQJ DQG HQMR\LQJ WKH VLJIK
VXQEDWKLQJ SDLQWHG WXUWOHV VZDQV VZDOORZV DQG NLQJILVKI
SHUIHFW DPRXQW Rl HQWHUWDLQPHQW DQG FXULRVLW\ $IWHU WZR
OXQFK RYHUORRNLQJ /DNH 2QWDULR $ JUHDW WLPH ZDV KDG E\ DOC



&HQWUDO 5HJLRQ

,W ZDWKDOO\ DQG UDLQ\ 1HZ <HDUV 'D\ LQ 7UXPDQVEXUJ 1< WKLV \H
DQG WKHLU GRJV IURP PDNLQJ WKH WUHN RXW WR 7vlfy')DJK+D_C[)~I(B1RI7H(L
RQH RI WKHVVI‘-”D‘Q*-LNHV KDSSHQLQJ DW 1HZ <RUN 6WDWH 3DUNV DFUR
7TDXJKDQQRFN )DOOV HYHU\ SDUWLFLSDQWYV WR VKRZ XS ZDV WUH
WKH &HQWUDO 5HJLRQ Rl 1<62($ $00 SUL]JHV ZHUH SXUFKDVHG IURP
IRU 1<26($ PHPEHUV DQG RXWGRRU HGXFDWRUYV DOLNH (DFK ZLQQH!
LWHP IRU WKHP LQFOXGLQJ RXU ILUVW ZLQQHU D ELUG LOOXVWUDYV
WRRN KRPH WKH DFWLYLW\ ERRNV DQG D ILVKLQJ HQWKXVLDVW ZKR
ZLQQHUY ZHUH GHOLJKWHG WR OHDUQ DERXW WKH JUHDW ZRUN RI 1
5HJLRQ 'LUHFWRU &DUOLQ 6KHZ DV VKH WDEOHG DQG JDYH RXW LQ

1IRUWKHUQ 5HJLRQ

7KH 1IRUWKHUQ 5HJLRQ KDV KDG D YHU\ KRW DQG GU\ VXPPHU EXW
1IDWXUH &HQWHU 7KH FHQWHU ZDV DOPRVW DV EXV\ ZLWK VFKRRO |
IRU WKH UHJXODU VFKRRO VHDVRQ 7KH &HQWHU LV RQFH DJDLQ JH
VNLLQJ DQG VQRZVKRHLQJ RIIHUHG IUHH WR WKH SXEOLF $OVR Wk
FRPSHWLWLRQV KHOG RQ WKH 6W /DZUHQFH 5LYHU 3DUWLFLSDQW\
GUDZLQJ WKRXVDQGYVY RI SHRSOH WR WKH DUHD



OHWUR 5HJLRQ



(DVWHUQ 5HJLRQ

LQWHU :HHNHQG WKRXJK RSHQ WR DOO 1<62($ PHPEHUV

WKURXJKRXW WKH VWDWH LV WKH PDLQ HYHQW IRU (DVWHUQ
PHPEHUV WR JDWKHU VKDUH WKHLU NQRZOHGJH DQG VSHQG YDC
WLPH WRIJHWKHU 7KH 7DFRQLF 2XWGRRU (GXFDWLRQ &HQWHU KD\
KRVWHG WKH HYHQW IRU PDQ\ \HDUV QRZ SHRSOH EUDYHG WKH
DQG VQRZ WR DWWHQG :RUNVKRSV LQFOXGHG FODVVLF WRSLFV
VFDW DQG WUHH - DV ZHOO DV KDQGV RQ RIITHULQJY OLNH PDNLQJ
DQG JUHHWLQJ FDUGY *HRUJH 6WHHOH RQFH DJDLQ PRGHUDWHG W
EODQNHW RQ 6DWXUGD\ HYHQLQJ PDNLQJ LW D GHOLJKWIXO
PHPRUDEOH H[SHULHQFH IRU HYHU\RQH 3OHDVH MRLQ XV QH[W \HD

&RPH MRLQ XV IRU :LQWHU :HHNHQG 1<62($ V DQQXDO
ZLQWHU JDWKHULQJ IHDWXUHV DQJUUGD\ QLJKW SRWOXFN
DQG FDXVDO JHW WRJHWKHU 6DRQDGD\ ZH RIIHU SURIH

GHYHORSPHQW ZRUNVKRSV D ERRN FOXE PHHWLQJ IX«
RXWGRRU ZLQWHU DFWLYLWLHV QRBWXU DQQXDO 7UDGI



6XEPLWWHG E\
#2 0 <:<? 5 -2 =;0 <:<DURO 5RJHUV 1<62($% 7TUHDVXUF

1 7>C0?7@>27=

@0?=B2B= BOC::2::
b O B ;<0?::2::
0 : ;0<?:2::
>@2<; A?
i0AB<2:: ;0AB<2::
<0AA=2;@ <0AA=2;@
5 =0A;@2@°~ =0A;@2@°7
@,;=2< @;=2<:
5 <?: <?:
;0?::2:: ;0?::2:0:
: <?:
: 120
<:<?5 =>:<27? <;0:::2::
: P ?
>0AA:2:: @0:::2::
<A>;2A@ <A>;2A@
<:: <.
>CCz2?C >CC2?C
7=BO0B>=2C:7@?07?7?:;2=@
<OA=:2:A ?22:::2::
=0C<>2C: =0C<>2C:
?C2<C 29
5 : 107?125
B?2A7? =
;0;:<2;@ 0:1<2: @



NLNP OCTUMERO OCTUMERO
NLNQF LELL OLCLLLELL
NLNQF MCLLLELL MCNNQELL

IPOCNUOERU
IMNCSUOETL

D INOCQMPCPO

D IRCMTQEUU
D IPCMTQESM
D 2, FNQ 2 FNP
2 3@1 27 ?2 D IMSUCOLQEQMQTCTNTERO
135. 0 2?22 D IMRCTPRERTIMPCSNTEUR
250 2?22 D IPSCNTOEST IPRCUSNELN

7KDQN \RX WR RXU JHQHURXV DQQXDO DSSHDO G
1<62($ V PLVVQBQ@OORZLQJ XV WR FRQWLQXH WR F
JUDQWY DQG RWKHU RSSRUWXQLWLHYVY WR JHW IX

IXFLQGD +XUOH\
+HQU\ "HZH\
“HQQLIHU 5LJE\
5KRQGD 3LWRQLDN
SHEHFFD +RXVHU
ODUW\ BWURQJ
ODU\ $QQD 5XVVR
$QGHUVRQ <RXQJ
6FRWW OHLHU
6XQQ\ &RUUDR
%URFN $GOHU



