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34 @FfTZX¥L™ bhe8kXvhgi X7 \eXvhe TaWsbTeEWB [ T\e

7KH \HDU PDUNHG DQ H[WUDRUGLQDU\ FKDSWHU IRU /RH\\
&DQDGD :H DFFRPSOLVKHG DOO WKH REMHFWLYHV ZH KDG V
XQ\LHOGLQJ FRPPLWPHQW DQG HQFRXUDJHPHQW RI RXU GHG
UHVHDUFK FRPPXQLW\ DV ZHOO DV RXU JHQHURXV GRQRUV

‘H IRVWHUHG QHZ VWUDWHJILF DOOLDQFHV ZLWK RWKHU SDW
DGYRFDF\ HIIRUWV IRU UDUH GLVHDVHV DFURVV &DQDGD 2X!
DQG LQWHUQDWLRQDO FRQIHUHQFHV DV ZHOO DV UDUH GLVF
OHDGHUVKLS VWDWXV ZLWKLQ WKH UHDOPV RI /RH\V 'LHW] 6)
RUJDQL]DWLRQV $FURVV WKH QDWLRQ ZH WUDYHOHG WR KF
6\QGURPH FRQFXUUHQWO\ DPSOLI\LQJ RXU IXQGUDLVLQJ LQI
7XHVGD\ FDPSDLJQ %HDWLQJ +HDUWV DFKLHYHG XQSUHFHG

2XU VXSSRUW QHWZRUN IRU SDWLHQWY H[SDQGHG VLJQLILFCLC
KHOSOLQH DQG WKH HVWDEOLVKPHQW RI D FRPSUHKHQVLYH
RYHU SDWLHQW UHVRXUFHV ORUH HIIRUWY ZHUH DLPHG D
HGXFDWLRQDO PDWHULDOV

-Q WKH \HDU WKH JUDGXDO UHOD[DWLRQ RI &29-"' UHV\
WKDW WKH SDQGHPLF KDG LPSDUWHG D YDOXDEOH OHVVRQ

K\EULGL]LQJ RXU HQGHDYRUV 7KHUHIRUH ZH LPSURYHG RXL
SDWLHQW FHQWHUHG ZHEVLWH DQG LQLWLDWHG )DFHERRN /|

$ PRQXPHQWDO DFKLHYHPHQW FDPH LQ WKH IRUP RI RXU LQE
SURJUDP UHVXOWLQJ LQ WKH DZDUGLQJ RI IRXU H[FHSWLRQ
\HDU ZH GLOLJHQWO\ HYWDEOLVKHG RXU OHGLFDO DQG 6FLF
3DWLHQW 3DUWQHUVKLS &RPPLWWHH 7KHLU YDOXDEOH LQV]
WUDMHFWRU\ DOLJQLQJ QRW RQO\ ZLWK RXU RYHUDUFKLQJ
DOVR RXU GLVWLQFWLYH DVSLUDWLRQV ZLWKLQ WKH &DQDG

7KLY UHPDUNDEOH MRXUQH\ LV D FROOHFWLYH HIIRUW DQG
FRPPXQLW\ :H HIWHQG RXU JUDWLWXGH IRU \RXU UROH LQ P
VHWWLQJ WKH EDU HYHQ KLJKHU IRU WKH SURPLVHV WKDW

-LGD (O +DMMDU ([HFXWLYH “IRVHFPWRWOOL &KDLU
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%CebUX FgigX Xag

7KH VWRU\ RI WKH IRXQGDWLRQ VWDUWYV LQ D ZD\ WKDW LV I
IRU DQVZHUV IRU WKHLU VLFN FKLOGUHQ 7KLV VWRU\ EHJLQ
6\QGURPH /'6 FRQIHUHQFH KRVWHG E\ -RKQ +RSNLQV 8QLYH
IRXQGLQJ SDUWLHYV PHW -PDJLQH WUDYHOOLQJ QHDUO\  Ki
ILQG DQRWKHU IDPLO\ JRLQJ WKURXJK WKH VDPH WRLOV DV '

$V \RX ZRXOG KDYH LW ERWK WKH *DOOL DQG )UDWLQR IDPL
FRQIHUHQFH ZKLOH ORRNLQJ IRU DQVZHUV IRU WKHLU FKLOG
GLDJQRVHG DQG ZKR KDG EHHQ H[SHULHQFLQJ VHYHUH V\PS\
WKH IRXQGLQJ JURXS RI WKH /RH\V 'LHW] 6\QGURPH )RXQGDV

7KH IRXQGHUV DJUHHG WKDW ZLWK QR VXSSRUW LQ WKH &D
WR WKHP WR DLG DOO WKH &DQDGLDQ /'6 SDWLHQWYVY SUHVH
LQ QDYLIJDWLQJ WKHLU QHZ GLDJQRVLY DQG GLVRUGHU KD\
NLWFKHQ WDEOH LQ 2FWREHU ODXQFKHG OLNH D URFNHW

%\ WKH /RH\V 'LHW] 6\QGURPH )RX
&DQDGD /'6)& ZDV UHJLVWHUHG DV O
SURILW RUJDQL]DWLRQ LQ &DQDGD -
RIWHQ ZLWK LWV $PHULFDQ FRXQWHU
&DQDGD KDV VLQFH WDNHQ RQ LWV R.
EHWWHU VXLWHG WR &DQDGLDQ LGHD

/IRH\V 'LHW] 6\QGURPH /'6 LV D UDUH
XQFRQYHQWLRQDO GLVRUGHU WKDW
KHDG VFUDWFKLQJ DPRQJVW SK\VLFLI
WLPH 2IWHQ LW ZDV PLVWDNHQ IRU

GLVHDVHV VXFK DV YDVFXODU (KOHU
Y('6 RU ODUIDQ 6\QGURPH 0)6

-W ZDVQ W XQWLO %DUW /RH\V DQG +DUU\ +DO 'LHW] SRUHC

WKDW D QHZ GLVRUGHU ZDV LVRODWHG /RH\V 'LHW] 6\QG
FRQIXVLRQ EHFDXVH /'6 LV D FRQQHFWLYH WLVVXH GLVRUGH
0)6 bQG WKHUHIRUH VKDUHV PDQ\ VIPSWRPV +RZHYHU LW L
DUH VLPLODU WKDW WKH\ DOO KDYH WKH VDPH URRW FDXVH
WKH EHILQQLQJ /'6 KDV GHPRQVWUDWHG WR EH IDU PRUH VI
DOVR KDV VL[ GLIITHUHQW VXEW\SHV DV WKH\ DUH FDXVHG E!

GLITHUHQW JHQHYV ‘
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%CebUX FgigX Xag

7KH PDLQ XQLI\LQJ V\PSWRPV RI WKHVH VL[ VXEW\SHV RI /'6

ILQGLQJY ORVW VSHFLILFDOO\ RI /'6 SDWLHQWY GHYHOR?
QHDUO\ DOO /'6 SDWLHQWYVY KDYH VRPH GLODWLRQ RI WKHLU

VHULRXV RI WKH VI\PSWRPV DV DRUWLF URRW DQHXU\VPV Zk
GHYHORSHG RYHU WLPH KDYH DQ H[WUHPHO\ KLJK OLNHOLKI
QDWXUH RI WKH WLVVXHV RI WKH DUWHULHYVY KHQ WKH DRU\
ERG\ EXUVW RU GLVVHFWV LW FDXVHV UDSLG DQG H[WUHPH
D PDWWHU RI PLQXWHYVY :KHQ WKH GLVRUGHU ZDV FRLQHG LC
/'6 SDWLHQW ZDV RQO\ \HDUV :LWK UHVHDUFK IURP D IHZ ¢
ORQJHYLW\ DQG TXDOLW\ RI OLIH FRQWLQXH WR LPSURYH E’
H[SUHVVO\ IRU /'6 SDWLHQWYV LV FKDOOHQJLQJ WR DVVHPEOI
XQNQRZQ WR XV 7KHUHIRUH WKHUH LV DQ XWPRVW QHHG W
IURP GLDJQRVHG SDWLHQWY WR LQIRUP LQFLGHQFH DQG SUEL

~Q DGGLWLRQ WR VHYHUH YDVFXODU ILQGLQJY SDWLHQWV L
VIPSWRPV 7KHVH V\PSWRPV FDQ UDQJH IURP ORRVH MRLQW\
VXFK DV VFROLRVLYV DQG N\SKRVLV -QGLYLGXDOV ZLWK /'6 [
GHQWDO RSKWKDOPRORJLFDO LVVXHV DV ZHOO DV GLJHVWI
OHDUQLQJ WKH QDWXUDO SURJUHVVLRQ RI WKH GLVHDVH DQ
LGHQWLILHG OLNH FDQFHU LQFLGHQFH DQG HYDOXDWHG YL
WKH GLIIHUHQW FRYHUDJH WKDW V\PSWRPV FDQ WDNH IURP
UHTXLUH LQGLYLGXDOL]HG FDUH LQYROYLQJ D SOHWKRUD RI
IRU WKH SDWLHQW DQG WKHLU IDPLO\ ZKR UHJXODUO\ KDYH
DORQH

/'6 LV D JHQHWLF GLVRUGHU WKDW FDQ EH HLWKHU LQKHULW
FDQ GHYHORS VSRQWDQHRXVO\ LQ DQ LQGLYLGXDO GXH WR |
FDVHV 7KHUHIRUH SDWLHQWYVY IDPLOLHV DQG RIIVSULQJ D¢
"KHQ D FDVH RI /'6 LV LGHQWLILHG LW LV LPSRUWDQW WR W
RIIVSULQJ LI QHEHD¥BU\V'6 LV LQKHULWHG LQ DQ DXWRVRPD
PHDQLQJ WKDW HYHU\ RIIVSULQJ RI D SHUVRQ ZLWK /'6 KDV I
GLVRUGHU 1RW RQO\ GRHV WKLV SRVH D SUREOHP IRU IDPLC
DIIHFWHG SDUHQWY VWUXJJOH WR EH FDUHJLYHUV IRU WKHL
LV FRQFHUQHG
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%CebUX FgigX Xag

/'6 LV D GLVRUGHU WKDW KDV ORQJ SX]]JOHG SK\VLFLDQV %H

KXQGUHGV RI LQGLYLGXDOV KDG DOUHDG\ EHHQ GLDJQR’
-RKQ +RSNLQV +RVSLWDO ZDV WKH KXE RI FDUGLRYDVFXODU
ERDVWHG VXFK LQGLYLGXDOV -QVWHDG RI SURYLGLQJ OR
/'6 GLDJQRVLV VHHPHG WR SOXQJH IDPLOLHV LQWR D ZRUOG
HYHQ EOHDNHU 1RW RQO\ ZHUH UHVRXUFHV LQ &DQDGD YLU
/'6 EXW PDQ\ RI WKH H[LVWLQJ &DQDGLDQ SDWLHQWV ZHUH
HYHU\ \HDU WR KHDU PRUH DERXW /'6 $V D UHVXOW LW KDV
EHVW LOWHUHVW WR SURYLGH KHOS DQG VXSSRUW WR SDWL
-QLWLDOO\ WKLV ZDV RQ D VPDOO VFDOH ZKHUH WKH IRXQ(
WKH IDPLOLHV WKH\ ZHUH VXSSRUWLQJ +RZHYHU LQ WKH W
KDV JURZQ GXH WR FRPPLWWHG YROXQWHHUY DQG D FRPSHYV

& @\ff\ba TaW \f\ba

7KH /RH\V 'LHW] 6\QGURPH )RXQGDWLRQ &DQDGD /'6)& LV D
RUJDQL]DWLRQ FRPPLWWHG WR DGYDQFLQJ UHVHDUFK DZDU
LQGLYLGXDOV DIIHFWHG E\ /RH\V 'LHW] VIQGURPH /'6 DQG U
GLVRUGHUYV

7TKDQNV WR WKH UHPDUNDEOH JHQHURVLW\ RI RXU GRQRUV LC
OHGLFDO DQG 6FLHQWLILF $GYLVRU\ %RDUG DQG 3DWLHQW 3
JRXQGDWLRQ DFWLYHO\ SXUVXHV LWV PLVVLRQ 2XU IRFXV U
HPSRZHULQJ WKH /'6 FRPPXQLW\ WKURXJK WKH HVWDEOLVKP
QHWZRUN IRU DOO WKRVH LPSDFWHG $GGLWLRQDOO\ ZH DL
HGJH /'6 UHVHDUFK SXVKLQJ WKH ERXQGDULHV RI NQRZOHG.

%\ ZRUNLQJ DOWRJHWKHU ZH HQYLVLRQ WUDQVIRUPLQJ WKF
DPQG UHODWHG KHULWDEOH DRUWLF GLVRUGHUV XOWLPDWH!
SDWLHQWY DQG WKHLU IDPLOLHV 7KH FROODERUDWLYH HIIR
SDUWQHUYV ZLOO OHDG XV WR D EULJKWHU DQG PRUH SURPL\

‘H DLP WR DWWDLQ RXU PLVVLRQ WKURXJK WKHVH VWUDWH
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1T GOXT

-—'$ (/ +$--%$5
([HEXWLYH 'LUHFWRU

(1'$/1 7-1721
JLQDQFH 'LUHFWRU

/I-1'6%< 3%$56216
SHVHDUFK DQG 3DWLHQW 6XS
&RRUGLQDWRU

&+$5/277( %$</-6
(GXFDWLRQ DQG &RPPXQLFDW
&RRUGLQDWRU

(! 5bTeWbY7 \exX\oef

S26(3+ *$//— '5 1$1&< )2851—(5
&KDLU 'LUHFWRU
3UHVLGHQW 3HQWRUGBHQLRU 3URMHFW O0DQDJHU

6$/9$725( )5$7-12 1$7$/—-( &2/3521

6HFUHWDU\ 'LUHFWRU

5RVGHY

<9(6 */$8'( 5-&+$5' -2/<

7UHDVXUHU 'LUHFWRU

SHWLUHG 3DUWQHU /HDGHUV —QWHUQDWLRQDO
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) CbZeT f TaWd i \gXE -

‘H DUH YHU\ H[FLWHG WR SUHVHQW RXU SURJUDPV DQG DFWLYI
IRFXVY ZDV WDLORUHG WRZDUGYV UHVHDUFK DQG SDWLHQW VXS

$: $5(1(66%1' $' 928$8&<

-Q WKH )RXQGDWLRQ DFWLYHO\ FRQWULTE WR IRXU F/|
QDWLRQDO JRYHUQPHQW URXQGWDEOHY UHJDUGLQJ WKH GHY'
QDWLRQDO 5DUH 'LVHDVH 6WUDWHJ\ :H DUH SURXG WR KDYH )
OLYLQJ ZLWK KHUHGLWDU\ DRUWRSDWKLHVY WR SROLF\PDNHUYV
SHUFHLYH WKH LPSDFW RI WKHVH VWUDWHIJLHY RQ WKH OLYHYV
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) CbZeT f TaWd i \gXE -

$V D SDUHOWRI D FKL@B Z VMK / RH\ V' LHW A QGLRP H
WSH \ RX QHYHUNQRZ Z KDWWH QH[ WGD\ LVJIRLQJ VR
EUQJ

YURP WHWP H—Z DVILYH P RQWYV SUHI QDQW-Z DV \RG KD\
/ RIDQ Z RX@ QRWXUYLYH RQFH KH Z DV ERUQ EHFDXVH WH\
FRX@ QRWM@P HZ KDAZ DVZ LRQJ Z WK KIP

/RIDQV/ RH\ V' LHW 6\ QGLRP H' LDIQRWV

1Q2 AREHU Z HZ HH \RG WDW RIDQ KDG
/RH\V' [HWW QGIRP HWSH DQG-GIG QRWNQRZ KRZ \R
UHDPAVSHAD® MOQPH —KDG QR IGHD Z KDAMZ DV +RZ Z DV

—JRIQJ VR H SOIQ WLV VR / RIDQ DQG KLY RGHUELRWHU

5\ DQ DQG \ RXQIFUMMMU. D\ ®H DV Z HGDV HYHY ROH HOH'!
$1WUWH UHVHDUAK DQG P HAWQJ Z WK KLY GRARUY/ —
UHD@ HG HDUD RQ WDVWKH A QGLRP H IV ROH WDW RX P XA
W\ RQWRS RI DQG P DNH VXUH WDVWIAH P HGIFDWRQV DLH
JLYHO DQG WH WAMWQJ LV GROH DQG\ RX DA D\ VIR@RZ XS
Z W\ RXUGRPRY/
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) CbZeT f TaWd i \gXE -

& 188/ &$5(

‘H FROODERUDWHG ZLWK 'U 7LVFDU &DYDOOH *DUULGR DW
WKH ORQWUHDO &KLOGUHQ V +RVSLWDO WR VXSSRUW WKH
HVYWDEOLVKPHQW RI WKH $RUWRSDWK\ &0LQLF DW KHU
KRVSLWDO 2XU FRQWULEXWLRQ ZDV WR SURYLGH
UHVRXUFHV YLD WZR VXPPHU LOQWHUQV WKDW KDG WR GR
D WKRURXJK GDWD DQDO\VLY LQ RUGHU WR GHPRQVWUDWH
WKH XQPHW QHHGV RI WKHVH SDWLHQWY DQG WKH FDVH
VXSSRUW RI HVWDEOLVKYRDH WKIH/ FOLQLF

ubuLw\ RI WKHVH GLVRUGHUVY WKH YDULDELOLW\ RI
VI\IPSWRPVY DQG WKH FXUUHQW VLOR PRGHO RI
KHDOWKFDUH SURYLVLRQ SDWLHQWYVY HQGXUH PXOWLSOH
LQYHVWLIDWLRQV E\ GLIITIHUHQW VSHFLDOLVWY RYHU ORQJ
SHULRGV RI WLPH EHIRUH D FRUUHFW GLDJQRVLV LV

PDGH VD\V 'U &DYDOO« *DUULGR D SHGLDWULF
FDUGLRORJLVW DW WKH 0&+

7KLV FOLQLF LV KHOG IRXU WLPHV D \HDU DQG DERXW D
GR]JHQ SDWLHQWY DUH VHHQ HDFK WLPH

‘H DOVR GHYHORSH
D FRQVROLGDWHG
RQ RXU ZHEVLWH W
LQFOXGHV DOO WK
FOLQLFV LQ &DQDG
DVVLVW SDWLHQW\
IDPLOLHV WR ILQG
H[SHUWV LQ WKHLU
SURYLQFHYV
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) CbZeT f TaWd i \gXE -

3DAHOW
BXSSRUV

3$74176833257

‘H UH SOHDVHG WR VKDUH WKDW ZH PDGH LQFUHGLEOH VWULC
WKLV SLOODU RI RXU PLVVLRQ DQG ZH NHHS GRLQJ VR :H OD
KHOSOLQH /'6 )&%$1 DQG ZH KDYH HVWDEOLVKHG D UHIHUH
HQFRPSDVVHV UHVRXUFHV IRU SDWLHQWY DQG IDPLOLHYV

‘H DVVLVWHG SDWLHQWY DQG IDPLOLHYV ZLWK WKHLU GLDJC
PXOWLSOH UHVRXUFHYV ‘
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) CbZeT f TaWd i \gXE -

3DAHQW
6XSSRUN

RI UHTXHVWYV IXOILOOHG

5HDVRQV IRU FRPPXQLEDWERDY $VVLVWDQFH /IRRNLQJ IRU
JRRNLQJ IRU 3URIHVVLRQDO RU 'RFWRU ORRNLQJ IRU DFFI
PHGLFDO DGYLFH VHHNLQJ FRPPXQLW\ FRQQHFWLRQ 4

DQ HPHUJHQF\

" ZDVYH) [P SUAWHG Z W\ RXURUIDQ] DWRQ
ILRP \WHWP HWDW HP DIGIGP \ TXHWRQV DQG
DWUP \ |RRP FDQY MWK / LQGVD\  \KHHEXFDWGS
DERXVWMH GLIHHOADVSHAWRI /' 6 1THOWHY

FRP |RWBE®I Z W KHJ DQGKRZ TXIEND \KH
IRBZHGXS ([ WHP HD SRUMYHH SHIHORH

$ SDMHQNZ W /' 6

$QRWKHU LPSRUWDQW PLOHVWRQH WKLYD\W DM QD \B DNJKMHOQ FHUHY/DXA
&RPPLWWHH 33&

7KH FRPPLWWHH V SULPDU\ JRDO LV WR DGYLVH WKH )RXQGDW
GLUHFWRUV RQ LPSRUWDQW PDWWHUV IRU SDWLHQWYV FDUHJL
7KH 3IDWLHQW 3DUWQHUVKLS &RPPLWWHH HQDEOHYV /'6) &DQDCG
FHQWUHG DFWLYLWLHYVY WKDW DFNQRZOHGJH SDWLHQW H[SHUL
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) CbZeT f TaWd i \gXE -

3
$ TXDOLWDWLYH VWXG\ ZDV FRQGXFWHG ZLW 6XSSRW

PRUH LQVLIJIKWY RQ WKH OLYHG H[SHULHQFH V DQ

%4 DIOWRLP
3RVWYH H SHUHORHV DQG FKDEBIQU HY GXUQJ

' IDIQRWY ‘ 3RVWLD]CR\/IA/‘ 7U-[M?I—QN‘ (YHU GD\ / LH

¥

3URUM] H &KDTIQIHV Z VK 3RQY

6ROMRQV

$VD) RXQEDMRQ Z KDWER \ RX EHIHYH Z H FRX@ KDYH GRCHWR P DNHWIQIV EHMAJ

7TKURXJK WKLV VWXG\ ZH GHWHUPLQHG WKH FKDOOHQJHV IDFt}
WKDW ZHUH UDWHG DV WKH KLJKHVW SULRULW\

/ DANRI NQRZ ®IGIH /' 6 H SHUAH LQ + HDOMFDUH 3 LIRIHWIRQDY

[ DANRI UHVRXUAHVVR P DQDIHWH HP RURQDAP SDRRI MQJ ZIW( /" 6 QR VXSSRUNRU
VSHALLEF DIHJWRXSV GDIQRVY RURYHG RQHV FDUHI LYHW

/ DANRI [QIRWP DARQ UHVRXUAHV DERXWP DQDILQJ UWNDVDQ/ ' 6 SDAHQWLH
FROWOXIQ) RUVRSSIQJ DRRYMHY — KREELHV

+ HDOM LV WH UHVSRQMELOV RI W(H SDWHQW+ HDOYFDUH SLRIHVMRQDCHULRY/

2XU QH[W VWHS LQ WKH IXWXUH LV WR GHYHORS WDLORUHG VI
SDWLHQWY DQG IDPLOLHV LQ RUGHU WR UHVSRQG DVVL“WR
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) CbZeT f TaWd i \gXE -

5(6($5&+

20H RI RXU PDLQ SLOODUV WR DFKLHYH RXU PLVVLF UHV
SURPLVLQJ UHVHDUFK DQG LQQRYDWLRQ WR KRSHIXOO\ ILQG
SURPRWH &DQDGLDQ /'6 UHVHDUFK HQGHDYRUV 2XU UHVHDUF
UHYHUEHUDWHY ZLWK GLUHFW LPSDFW RQ WKH IROORZLQJ IUI
e — QFUHDVLQJ RYHUDOO VXUYLYDO

(QKDQFLQJ WKH TXDOLW\ RI OLIH IRU SDWLHQWY DQG IDPLC
8QGHUVWDQGLQJ WKH QDWXUDO KLVWRU\ RI WKH GLVHDVH
&DWDO\][LQJ DGYDQFHPHQWYV LQ TXDOLW\ RI FDUH VHUYLFH
-Q RXU FRPPLWPHQW WR WKLY SLOODU ZDV UHVRXQGLQJC
RYHU 86' WKURXJK WKH ILUVW HGLWLRQ RI WKH /'6 (PH
BURJUDP /($3 -PSDFW DZDUG /($3 -PSDFW $ZDUG SURYLGHV
VHHG IXQGLQJ JUDQW RI 86' OHDGHUVKLS GHYHORSPHQ'
WR WKH J)RXQGDWLRQ VJOREDO QHWZRUN RI UHVRXUFHYV

‘H DUH SOHDVHG WR SUHVHQW RXU IRXU DZDUGHHV RI WKH IL
1DLU\ . KRGDEDNKYUKRMAIAW WLWOHG 9DVFXOL
SHQWULFXODU 5HVSRQVHV WR ([HUFLVH LQ 3H
ODUIDQ 6\QGURPH ZLOO IROORZ XS RQ SUHYL
E\ KHU WHDP 1DLU\ 3K ' 8\QUXEHQMWNDWIWKH
TRURQWRRQJ ZLWK KHU SULQFLSDO LQYHVWLJ
VKRZQ WKDW REVHUYLQJ WKH KHDUW DQG YDV
H[HUFLVH FDQ UHYHDO DEQRUPDOLWLHYV WKDYV
1RZ WKH\ ZLOO REVHUYH WKH YDVFXODU DQG
RI SHGLDWULF /'6 DQG 0ODUIDQ VIQGURPH SDUV
DQG GXULQJ H[HUFLVH 7KLV VWXG\ ZLOO SUR’
KRZ HLHUFLVH LPSDFWV WKH FDUGLRYDVFXOD!

ZLWK /RH\V 'LHW] DQG 0DUIDQ V\QGURPiI
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) CbZeT f TaWd i \gXE -

'U 3HL <X ®&KHOQKHU FR LQYHVWLJD

<DOOHUH ZRUNLQJ RQ D SURMHFW HQWI OR
PDOIRUPDWLRQ LQ /RH\V '"LHW] VIQGURPH 7KLV
PRXVH PRGHO WR EHWWHU GHILQH WKH VHTXHQ
WR ERQH SUREOHPV LQ /RH\V 'LHW] VIQGURPH °
FHOOV WKDW DUH LPSRUWDQW IRU PDNLQJ DQG
7KH\ DUH ORRNLQJ WR DQVZHU WKH TXHVWLRQ

WR SURGXFH JRRG TXDOLW\ ERQH FDUWLODJH |

7KH SURMHFWLRKHOOHV. W\WLWOHG +HULWDEOH 7
$RUWLF 'LVRUGHUV 3V\FKRORJLFDO DQG 6RFLR
/ILYLQJ ZLWK DQ -QYLVLEOH -OOQHVV $ 3LORW
DVVLVWDQW SURSBYVYRUWVIW WKIHRD@ODAHDV XU H

WKH SV\FKRORJLFDO LPSDFW DQG TXDQWLI\ WK
RI OLYLQJ ZLWK D +HULWDEOH 7KRUDFLF $RUWL
SURMHFW LV WR ILUVW XQGHUVWDQG WKH H[S
ZLWK +HULWDEOH 7KRUDFLF $RUWLF 'LVRUGHUYV
UHFRPPHQGDWLRQV WR ERWK KHDOWK FDUH WH
WR EHWWHU VHUYH WKLV FRPPXQLW\

' *DXUL .DXRMHFW LV WLWOHG &DUGLDF 0DJ
-PDJLQJ %YLRPDUNHUV RI O\RFDUGLDO )LEURVLYV
6\QGURPH DQG $VVRFLDWLRQ ZLWK OLWUDO 9DC
SLORW 6WXG\ 'U .DUXU DVVLEQYIDYEHW \ELVR\I HRY V |
TRURQW®RG KHU WHDP ZLOO XVH &DUGLDF 0DJQF
-PDJLQJ WR HYDOXDWH KHDUW PXVFOH KHDOWK
SDWLHQWY 6SHFLILFDOO\ WKH\ ZLOO ORRN IRL
SDWLHQWY ZLWK KHDUW YDOYH DEQRUPDOLWLH
JURXQGZRUN IRU ODUJHU VWXGLHVY WR EH FRQG
GLDJQRVLYVY IDFLOLWDWH RSWLPDO WUHDWPHQ\
DUH DW D KLJK ULVN IRU KHDUW UK\WKP GLVWX
FRPSOLFDWLRQV

7KURXIK WHJIHHRXVVXSSRUR WH/ ($3 "P SDRASZ DU IURP /' 6) &DQDGD RXUWDP 1V DE®I\R X\H
LOQRYDWYH LP DILQI P HMRGV VR XQGHIWBQG WH P SDRAR H HIAMH RQ WH FDLERYDVAX@UM WP R
FKIGBUHQ Z W/ RA V' IHV M QGLRP H "Q DGEMRQ R Z RINQJ WRZ DUBVWH FRP P RQJRDCR! P SLRVQ) WH
QMR WHHFKLGBUHQ DQG | DP L@HY WH FRDFKLQI RSSRUMQUHVSIRYIGHG E\ /' 6) &DQDGED DOR FROMEX\M
JQULEDQW VR P\ SUR HMRQDAGHYHESP HIADV D JUDGXDWMMMGHIW H SUHWP \ MQPHHWA LDWXGH\R

/' 6) &DQDGD |RUWHVHLP SDRAKCRSSRUNMQWAY
7HVMP RQIDOILRP 1 DI . KRGDEDNKWKLDQ
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) CbZeT f TaWd i \gXE -

-Q ZH DOVR DFKLHYHG DQRWKHU LPSRUWDQW PLOHVWRQH
HVWDEOLVEHQIRXUDOG 6FLHOQWLILS GHEMW/ RUVBWRWUWXGH LV
H[FHSWLRQDO JHQHURVLW\ RI RXU H[SHUWV DV /'6) &DQDGD V
FKHULVKHG DQG UHVSHFWHG FDWDO\VW LQ /'6 UHVHDUFK LQ &
D SLYRWDO UROH LQ DGYDQFLQJ LQQRYDWLYH &DQDGLDQ LQL\
GHGLFDWLRQ WR SURMHFWV WKDW U#VRMDWMY ZH B K HDG) RRKEP
FRPPLWPHQW WR NLQGOLQJ KRSH WKURXJK UHVHDUFK UHPDLC

(' 8&$721

2UJDQL]LQJ DQG GLVVHPLQDWLQJ LQGLVSHQVDEOH LQIRUPDWL
HPSRZHU RXU FRPPXQLW\ LV D NH\WWRQH RI RXU )RXQGDWLRQ

ZDV WKH EDQQHU \HDU ZKHUH ZH IRFXVHG RQ
GLILWDO SUHVHQFH

‘H ODXQFKHG RXU QHZ ELOLQJXDO ZHEVLWH ZLWEk
SDWLHQW FHQWULF DV ZHOO DV PHGLFDOO\ RULH

3DIHYIHZ V
8 VH/
$YHIDIHGXUDMRQSHUWWRQ PV

$ YHIDIH SDIHY SHUMHWRQ
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) CbZeT f TaWd i \gXE -

7KH SDJHV WKDW KDYH WKH KLIJKHVW QXPEHU DUH |
RXU HGXFDWLRQDO EORJV PHGLFDO LQIRUPDW. .DWHG
R1 /'6) &DQDGD

‘H DOVR LQLWLDWHG RXU PRQWKO\ QHZVOHWWHUV ZKLFK LQFC
WR VXEVFULEHUV ORUHRYHU ZH GHYHORSHG QHZ SDWLHC
VSHFLILFDOO\ D VFKRRO SDFNHW WR VXSSRUW SDWLHQWYV DQC

7KH DQQRXQFHPHQW RI WKLV ERRNOHW DV ZHOO DV WKH DQQF

ZHUH WKH PRVW UHDG QHZVOHWWHUV LQ
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) CbZeT f TaWd i \gXE -

1 HZ VWU 7KHP HV 2 SHQV

/($3 P SDANSZ DUG

&KURQE 3DIQ

&ROQHPWYH 71MWXH 1O WH
1HZV

&DUHILYHWY/

/' 6 +HSOH

/' 6 $Z DIHOHWO RQW

7WDYH@ ZIW /' 6

N :
‘/> 6FKRRADQG/ ' 6

3HGDWF \R $ GXO&DWH

»\> /($3 P SDPNZ DUG
Y/ SHASIHOW

06

+ LUKQ KW
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) CbZeT f TaWd i \gXE -

‘H EHOLHYH WKDW LW LV QRW RQO\ LPSHUDWLYH WR XQGHUVW
LPSRUWDQW WR VKDUH DQG OHDUQ IURP KXPDQ H[SHULHQFHV
RXU ILUVW )DFHERRN OLYH VHULHV &RQQHFWLQJ ZLWK /'6 WR
KDSSLO\ NLENHG RIl RXU ILUVW OLYH ZLWK RXU LQFUHGLEOH /
BUTXKDUW ZKR VKDUHG KHU GLDJQRVWLF MRXUQH\ DQG KHU O
GLDJQRVLV :H DOVR KHOG DQRWKHU OLYH VHVVLRQ ZLWK YDU
LQFUHDVH DZDUHQHVY RQ GLVWUHVV DQG FKURQLF LOOQHVVH

OLQXWHV 9LHZHG
&\ QVKID V6VRU (QIDIJHPHQWYV

0 D\ 9LHZV
JLNHV 5HDFWLRQV

0 HQVDO+ HDOK DQG
&DUHILYHW 2 FVREHU

/* 6 DQG) DP LO OLQXWHV 9LHZHG

(QJDIJHPHQWYV
&\ QUIKLD DQG 6VIAYH\ [Ny

6VRU 1 RYHP EHU JLNHV BHDFWLRQV

‘H DUH SURXG RI ZKDW ZH KDYH VWDUWHG PDLQO\ RXU HIIRUW
/'6 DQG WKHLU FDUHJLYHUV WKURXJKRXW DOO VWDJHV RI WKHI

| R@Z HU/

S Bhe WAQI_
| RERZ HW/ Voo ha\g \f
VXEVFUEHW/ Zeb) \aZ

| R@Z HU/



















