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7KH�����������ZLQQHUV�RI�WKH�$ZDUG�DUH�5HEHFFD�'HDUGHQ��ZKR�LV�VWXG\LQJ�IRU�D�)RXQGDWLRQ�'HJUHH�LQ�3KRWRJUDSK\�DW�WKH�+HUHIRUGVKLUH�&ROOHJH�RI�$UW�	�'HVLJQ��DQG�&KULVWRSKHU�'DYLV��ZKR�WRRN�D�3*�'LS�3KRWRMRXUQDOLVP�FRXUVH�DW�WKH�/RQGRQ�&ROOHJH�RI�3ULQWLQJ�
5HEHFFD�'HDUGHQ�KDV�SURGXFHG�D�VHULHV�RI�OLIH�VL]H��IXOO�ERG\�SRUWUDLWV�RI�EOLQG�DQG�SDUWLDOO\�VLJKWHG�SHRSOH�DQG�KDV�EHHQ�ZRUNLQJ�ZLWK�D�UDQJH�RI�FRPSDQLHV�DQG�RUJDQLVDWLRQV�WR�H[SORUH�ZD\V�RI�PDNLQJ�WDFWLOH�SRUWUDLWV�IURP�WKHVH�LPDJHV�� 7HFKQLTXHV� LQFOXGH� HPERVVHG� SDSHU�� FHUDPLF� WLOHV� DQG� D� ¶WDONLQJ� WDFWLOH� WDEOHW·� WKDW� LQFRUSRUDWHV� DXGLR�FRPPHQWV�IURP�WKH�SDUWLFLSDQWV�
&KULVWRSKHU�'DYLV� KDV�ZRUNHG�ZLWK� WKH�0RWKHU�7HUHVD� 6RFLHW\� DQG� LQ�SDUWLFXODU�� LWV�PDWHUQLW\� FOLQLF� LQ�3ULVWLQD��.RVRYR�� � .RVRYR� KDV� WKH� KLJKHVW� FKLOG� PRUWDOLW\� UDWH� LQ� (XURSH�� � &KULVWRSKHU·V� SKRWRV� ZLOO� EH� XVHG� IRU� WKH�6RFLHW\·V�SXEOLFLW\�FDPSDLJQ�
5HEHFFD�ZDV�DZDUGHG�������DQG�&KULVWRSKHU���������$V�WKHLU�EXGJHWV�ZHUH�KLJKHU�WKDQ�WKLV��3,&�ORRNHG�WR�LQGXVWU\�FRPSDQLHV�WR�KHOS�VSRQVRU�WKH�VWXGHQWV�ZLWK�WKH�SURGXFW�ZKLFK�WKH\�QHHGHG���7KH�IROORZLQJ��FRPSDQLHV�ZHUH�YHU\�JHQHURXV�LQ�JLYLQJ�SURGXFW�RU�VHUYLFHV��(SVRQ�² IRU�SULQWHU�LQN� ,&,�,PDJHGDWD ² IRU�LQNMHW�SDSHU��.HQUR � IRU�QHJDWLYH�DQG�SULQW�VWRUDJH�VKHHWV��.RQLFD�0LQROWD ² IRU�ILOP��.RGDN ² IRU�SDSHU�DQG�ILOP��$JID ² IRU�ILOP��.HQWPHUH ² IRU�SDSHU��/HLFD ² IRU�FDPHUD�VHUYLFH DQG )HUUDQLD ² IRU�SDSHU���5HEHFFD�DOVR�UHFHLYHG KHOS�IURP�036�3KRWRJUDSKLF LQ�1HZFDVWOH�RQ�7\QH�LQ�SURGXFLQJ�WKH�OLIH�VL]H�SULQWV�DQG�&KULVWRSKHU�UHFHLYHG�JHQHURXV�DVVLVWDQFH�IURP�5HGZRRG�3KRWRJUDSKLF LQ�&ROFKHVWHU�IRU�SURFHVVLQJ�
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7KH�WZR�ZLQQHUV�DUH�SUHVHQWLQJ�WKHLU�ZRUN�WR�PHPEHUV�RI�WKH�SKRWRJUDSKLF�DQG�LPDJLQJ�LQGXVWU\�DQG�WUDGH�SUHVV�RQ 7XHVGD\����-DQXDU\������DW�WKH�&RSWKRUQH�+RWHO��6ORXJK���
7KH�ZRUN�ZLOO�DOVR�EH�RQ�GLVSOD\�DW�)RFXV�RQ�,PDJLQJ��1(&��%LUPLQJKDP�IURP����)HEUXDU\�² ��0DUFK�������FRXUWHV\�RI�0DU\�:DONHU�([KLELWLRQV�/WG��
:LQQHU���&KULVWRSKHU�'DYLV
7KH�6HUE�UHSUHVVLRQ�RI�.RVRYR·V�$OEDQLDQ�PDMRULW\�OHG�WR�$OEDQLDQV�EHLQJ�GLVPLVVHG�IURP�WKHLU�MREV�DQG�HYLFWHG�IURP�WKHLU�KRPHV��WKHLU�LQVWLWXWLRQV�ZHUH�FORVHG�GRZQ�LQ�D�PHWKRGLFDO�HIIRUW�WR�H[SXQJH�WKHP�IURP�WKH�SURYLQFH·V�VRFLDO�DQG�SROLWLFDO�OLIH���7KH�$OEDQLDQV�VHW�XS�WKHLU�RZQ�LQVWLWXWLRQV�LQ�UHVSRQVH�WR�WKLV�UHSUHVVLRQ�WKHUHE\�FUHDWLQJ�D� ¶SDUDOOHO�VRFLHW\·�� �7KH�0RWKHU�7HUHVD�FKDULWDEOH�VRFLHW\�ZDV�IRXQGHG�LQ������DV�SDUW�RI�WKLV�SDUDOOHO�VRFLHW\�EXW�GRHV�QRW�GLVFULPLQDWH�EHWZHHQ�UDFH�RU�UHOLJLRQ�
%\� ������ WKH� 0RWKHU� 7HUHVD� VRFLHW\� KDG� RYHU� ������ YROXQWHHUV� DQG� ������ GRFWRUV�� ZLWK� ��� FOLQLFV� DURXQG� WKH�SURYLQFH�� �7KH� VRFLHW\� DOVR�RSHUDWHG� D�PDWHUQLW\� FOLQLF� LQ�3ULVWLQD��SURYLGHG� VSHFLDO� VHUYLFHV� WR� WKH�GLVDEOHG� DQG�HOGHUO\�DQG�GLVWULEXWHG�IRRG�DQG�FORWKLQJ�WR�RYHU��������QHHG\�IDPLOLHV�D�\HDU�
,Q�������HYHU\WKLQJ�FKDQJHG�ZLWK�1$72·V�ERPELQJ�FDPSDLJQ�DQG�WKH�UHPRYDO�RI�6HUE�IRUFHV�IURP�.RVRYR���,Q�WKH�ZDNH�RI� WKH�1$72�DFWLRQ�� LQWHUQDWLRQDO� UHOLHI�DJHQFLHV�IORRGHG�LQWR�.RVRYR��EULQJLQJ�ZLWK�WKHP�XQFRXQWHG�QXPEHUV�RI�DLG�ZRUNHUV�DQG�PDVVLYH�DPRXQWV�RI�IXQGLQJ���+RZ�PDQ\�RUJDQLVDWLRQV�FDPH��DQG�KRZ�PXFK�PRQH\�IORZHG�LQWR�.RVRYR��ZLOO�QHYHU�EH�NQRZQ���7KH�.RVRYDQV�ZHOFRPHG�WKHVH�RUJDQLVDWLRQV�DV�WKHLU�UHVFXHUV�DQG�ZLOO�DOZD\V�EH�JUDWHIXO�WR�WKHP��DQG�WR�WKHLU�FRXQWULHV�
1RZ�WKDW�WKH�HPHUJHQF\�SKDVH�LV�RYHU��WKH�LQWHUQDWLRQDO�KXPDQLWDULDQ�RUJDQLVDWLRQV�KDYH�ZLWKGUDZQ�IURP�.RVRYR��OHDYLQJ�WKH�0RWKHU�7HUHVD�VRFLHW\�ZLWKRXW�PHDQV�WR�FRQWLQXH���7RGD\�LQ�.RVRYR�OHYHOV�RI�HPSOR\PHQW�DUH�KLJK��XS�WR������DQG� LW� VXIIHUV�RQH�RI� WKH�KLJKHVW�FKLOG�PRUWDOLW\� UDWHV� LQ�(XURSH�� �7KH�QHHG�IRU� WKH�VRFLHW\·V�KHDOWKFDUH�LQLWLDWLYHV�WR�FRQWLQXH�LV�DV�DFXWH�WRGD\�DV�LW�ZDV�LQ�WKH�HDUO\�����V�
&KULVWRSKHU�ZRUNHG�ZLWK�0UV�6DGLMH�/ODORVKL��0DQDJHU�RI�WKH�0RWKHU�7HUHVD�PDWHUQLW\�FOLQLF�LQ�3ULVWLQD�WR�FUHDWH�D�SKRWRJUDSKLF� HVVD\� WKDW� GRFXPHQWV� WKHLU� SUH�DQG� SRVW�QDWDO� FDUH� SURJUDPPHV�� � 7KHVH� LQFOXGH� HGXFDWLRQDO�SURJUDPPHV�VXFK�DV�ELUWK�FRQWURO��EUHDVWIHHGLQJ�DQG�ZRPHQ·V�DQG�LQIDQW�KHDOWK�DQG�DUH�WKH�RQO\�RQHV�RI�LWV�NLQG�LQ�WKH�HQWLUH�FRXQWU\�



:LQQHU��5HEHFFD�'HDUGHQ
5HEHFFD�KDV�SURGXFHG�D�VHULHV�RI� OLIH�VL]H�SRUWUDLWV�RI�SDUWLDOO\�VLJKWHG�DQG�EOLQG�SHRSOH��7KH�SRUWUDLWV�KDYH�WKHQ�EHHQ�WXUQHG�LQWR�WDFWLOH�LPDJHV�XVLQJ�D�YDULHW\�RI�WHFKQLTXHV���)RU�VRPH�RI�WKH�SHRSOH�LQYROYHG�² EOLQG�VLQFH�ELUWK�RU�IURP�D�YHU\�\RXQJ�DJH�² WKLV�LV�WKH�ILUVW�WLPH�WKH\�KDYH�¶VHHQ·�WKHLU�RZQ�LPDJH�
$OWKRXJK�WDFWLOH�GLDJUDPV�DQG�VLPSOH�OLQH GUDZLQJV�DUH�IDLUO\�FRPPRQ��YHU\�IHZ�EOLQG�DQG�YLVXDOO\�LPSDLUHG�SHRSOH�KDYH�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�SKRWRJUDSKLF�LPDJH�² DQG�FHUWDLQO\�WR�QRZKHUH�QHDU�WKH�H[WHQW�WKDW�VLJKWHG�SHRSOH�WDNH�IRU�JUDQWHG�
$PHULFDQ�UHVHDUFK��WKRXJK��KDV�VKRZQ�WKDW�EOLQG�SHRSOH�FDQ�QRW�RQO\�DSSUHFLDWH�SLFWXUHV�E\�WRXFK��EXW�WKDW�WKH�DELOLW\�WR�XQGHUVWDQG�KRZ�D�IODW�LPDJH�UHSUHVHQWV�WKH�WKUHH�GLPHQVLRQDO�ZRUOG�FDQ�EH�YHU\�LPSRUWDQW�WR�WKH�GHYHORSPHQW�RI�RWKHU�VNLOOV���
7KH�SURMHFW�DOVR�UDLVHV�IDVFLQDWLQJ�TXHVWLRQV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SKRWRJUDSKHU�DQG�WKH�VXEMHFW��EHWZHHQ�WKH�VXEMHFW�DQG�WKH�YLHZHU�DQG�DERXW�WKH�VWDWXV�RI�D�¶GLVWDQFHG·�YLVLRQ�DV�RSSRVHG�WR�WKH�LQWLPDF\�RI�WRXFK�
9HU\�RIWHQ��ZKHQ�D�SKRWRJUDSK�LV�WDNHQ��LW�LV�GRQH�ZLWKRXW�WKH�VXEMHFW·V�NQRZOHGJH�RU�SHUPLVVLRQ�² RU��DW�WKH�YHU\�OHDVW��WKH\�DUH�XQOLNHO\�WR�VHH�WKH�UHVXOWLQJ�LPDJHV�
3RUWUDLWV�RI�SHRSOH�ZKR�FRXOG�QHYHU�SK\VLFDOO\�VHH�WKH�HQG�UHVXOW�KLJKOLJKWV�WKLV�RQH²ZD\�UHODWLRQVKLS��LQ�ZKLFK�WKH�SKRWRJUDSKHU�LV�LQ�FRQWURO�RI�WKH�LPDJH�DQG�WKH�SKRWRJUDSKHG�EHFRPHV�DQ�REMHFW�IRU�RWKHU�SHRSOH�WR�ORRN�DW�
7KH�LPDJHV�KDG�WR�EH�FDUHIXOO\�FRPSRVHG��EHDULQJ�LQ�PLQG�WKDW�SHUVSHFWLYH��WRQH�DQG�GHWDLO�DOO�FDXVH�SUREOHPV�IRU�EOLQG�RU�VLJKWHG�SHRSOH�XVLQJ�WRXFK�WR�UHDG�DQ�LPDJH�IURP�D�IODW�SLHFH�RI�SDSHU���
7KHVH�EODFN�DQG�ZKLWH�SKRWRJUDSKV�ZHUH�WKH�EDVLV�IRU�FRQYHUVLRQ�LQWR�WDFWLOH�SRUWUDLWV���5HEHFFD�KDV�ZRUNHG�ZLWK�WKH�8QLYHUVLW\�RI�WKH�:HVW�RI�(QJODQG�RQ�LQQRYDWLYH�WDFWLOH�FHUDPLF�WLOHV��ZLWK�WKH�7��WHDP�WKH�5R\DO�1DWLRQDO�&ROOHJH�IRU�WKH�%OLQG�RQ�D WDONLQJ�WDFWLOH�WDEOHW��ZKLFK�XVHV�WRXFK�WR�WULJJHU�VSRNHQ�LQIRUPDWLRQ��ZLWK�9LHZSOXV�7HFKQRORJLHV�LQ�WKH�6WDWHV�RQ�HPERVVHG�SDSHU�SULQWV�DQG�ZLWK�$QJOLD�3RO\WHFKQLF�RQ�UDLVHG�OLQH�LQNMHW�SULQWV�
5HVHDUFK�LV�FRQWLQXLQJ�DQG�5HEHFFD�LV�ZRUNLQJ�ZLWK�D�UDQJH RI�RUJDQLVDWLRQV�WR�ZLGHQ�DFFHVV�WR�WKH�UHVXOWV�RI�WKH�SURMHFW�



7KH�:LQQHUV·�&RQWDFW�'HWDLOV�
&KULVWRSKHU�'DYLV���'HUE\�/RGJH%ULWDQQLD�6WUHHW/RQGRQ��:&�;��%6+RPH�7HOHSKRQH���������������0RELOH�7HOHSKRQH��������������(�PDLO�DGGUHVV�� &KULV#FKULVKGGDYLV�FR�XN:HE��ZZZ�&KULV+''DYLV�FR�XN
5HEHFFD�'HDUGHQ��)ROO\�&RWWDJHV6KUDZDUGLQH6KUHZVEXU\6<���$1+RPH�7HOHSKRQH���������������0RELOH�7HOHSKRQH��������������(�PDLO�DGGUHVV� UG#HOVHZLVH�FR�XN
,PDJHV�FDQ�EH�VHQW�WR�WKH�SUHVV�RQ�UHTXHVW�IRU�WKH�SXUSRVH�RI�SURPRWLQJ�WKH�$ZDUG�DQG�WKH�ZLQQHUV·�ZRUN�

a�HQGV�a
1RWHV�WR�HGLWRUV
�� 3UHVHQWDWLRQV�RQ����-DQXDU\�����
7KH�SUHVHQWDWLRQV�DUH�DW�������KRXUV�DW�WKH�&RSWKRUQH�+RWHO��6ORXJK���3UHVV�PHPEHUV�DUH�FRUGLDOO\�LQYLWHG�WR��OXQFK�DW�������KRXUV�DQG�WR�D�SUHVHQWDWLRQ�RQ�OHJLVODWLRQ�LPSOHPHQWLQJ�WKH�:(((�'LUHFWLYH�LPPHGLDWHO\�DIWHU�WKH�VWXGHQW�SUHVHQWDWLRQV�
�� $SSOLFDWLRQV
$ERXW� ������� LV� DZDUGHG� HDFK� \HDU�� DV� RQH� RU� VHYHUDO� OHVVHU� VXPV� DFFRUGLQJ� WR� WKH� DSSOLFDWLRQV� UHFHLYHG���$SSOLFDQWV��ZKR�PXVW�EH�IXOO�WLPH�VWXGHQWV�RQ�KLJKHU�HGXFDWLRQ�FRXUVHV�LQ�DQ\�GLVFLSOLQH�RI�DUW�DQG�GHVLJQ��QHHG�WR�SUHVHQW�D�EULHI�ZULWWHQ�VFKHPH�ZLWK�D�EXGJHW�SURSRVDO�VKRZLQJ�GHWDLOHG�FRVWLQJV�SOXV�D�VWDWHPHQW�IURP�WKHLU�FROOHJH�
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RU�XQLYHUVLW\�LQ�VXSSRUW�RI�WKHLU�DSSOLFDWLRQ���7KXV�WKH�$ZDUG�LV�127�D�SKRWRJUDSKLF�FRPSHWLWLRQ�DV�VXFK��LH�LW�LV�WKH�SURMHFW�WKDW�LV�MXGJHG�DV�QR�SKRWRJUDSKV�DUH�VXEPLWWHG��
$SSOLFDWLRQ�IRUPV�DUH�DYDLODEOH�E\�H�PDLO�FRQWDFWLQJ�WUDFH\�QHZWRQ#QWX�DF�XN��DQG�IURP�WKH�3,&�ZHE�VLWH�²ZZZ�SLF�XN�QHW � RU�E\�ZULWLQJ�WR�WKH�+($'�7UXVW��7KH�1RWWLQJKDP�7UHQW�6FKRRO�RI�$UW�DQG�'HVLJQ��7KH�1RWWLQJKDP�7UHQW�8QLYHUVLW\��%XUWRQ�6WUHHW��1RWWLQJKDP��1*���%8�HQFORVLQJ�D�VWDPSHG�DGGUHVVHG�HQYHORSH���7KH�FORVLQJ�GDWH�IRU�DSSOLFDWLRQV�IRU�WKH���������$ZDUG�LV���0D\������
$� MXGJLQJ�SDQHO�PDGH�XS�RI� UHSUHVHQWDWLYHV�RI�3,&�DQG� WKH�+($'�7UXVW�PHHW� VRRQ�DIWHU� WKH�FORVLQJ�GDWH�DQG�SUL]HZLQQHUV�DUH�QRWLILHG�HDUO\�LQ�-XQH�VR�WKH\�FDQ�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�WR�FDUU\�RXW�WKHLU�SURMHFWV��
7KH� SUL]HZLQQHUV� SURYLGH� D� EULHI� ZULWWHQ� UHSRUW� DQG� WZR� VHWV� RI� D� SRUWIROLR� RI� ��� SKRWRJUDSKV� ² RQH� IRU� WKH�+($'�7UXVW�DQG�RQH�IRU�WKH�SUHVHQWDWLRQ�DQG�H[KLELWLRQ�� E\�WKH�HQG�RI�1RYHPEHU���3UL]HZLQQHUV�DUH�UHTXLUHG�WR�JLYH�D�IRUPDO�SUHVHQWDWLRQ�WR�3,&�PHPEHUV�DQG�WKH�WUDGH�SUHVV�DQG�PD\�KDYH�WKH�RSSRUWXQLW\�RI�GLVSOD\�WKHLU�ZRUN�DW�WKH�)RFXV�RQ�,PDJLQJ H[KLELWLRQ�LQ�)HEUXDU\�
�� +LVWRU\�DQG�3XUSRVH�RI�WKH�3UL]H
7KH� 3UL]H� ZDV� HVWDEOLVKHG� LQ� ����� E\� WKH� IRUPHU� %3,$�� ZKRVH� PHPEHUV� QRZ� IRUP� SDUW� RI� 3,&�� ZKHQ� DOO�FRPSDQLHV� DJUHHG� WR�SD\� VXEVWDQWLDO� FDSLWDO� IXQGV� WR� HVWDEOLVK� D� VFKRODUVKLS� VFKHPH�� �3,&� UHSUHVHQWV�EXVLQHVVHV�GLVWULEXWLQJ�D�ZLGH�UDQJH�RI�SKRWRJUDSKLF�DQG�LPDJLQJ�HTXLSPHQW�DQG�PDWHULDOV�DQG�LWV�PHPEHU�FRPSDQLHV�YDU\�LQ�VL]H�IURP�PXOWL�QDWLRQDOV�WR�VPDOO�VSHFLDOLVHG�FRQFHUQV��VHH�FRQWDFW�GHWDLOV�RI�PHPEHUV�DQG�WKHLU�SURGXFWV�RQ�WKH�ZHE�VLWH��ZZZ�SLF�XN�QHW ����
7KH�$ZDUG�ZDV�NQRZQ�DV�WKH�-DFN�-DFNVRQ�$ZDUG�XQWLO�-DQXDU\��������-DFN�-DFNVRQ�ZDV�D�ZHOO�NQRZQ�DQG�KLJKO\�UHVSHFWHG�PHPEHU�RI�WKH�SKRWRJUDSKLF�LQGXVWU\�ZKR�GLHG�LQ������DIWHU�PDQ\�\HDUV�PHPEHUVKLS�RI�WKH�%3,$���7KH�$ZDUG�UHFRJQLVHG�KLV�YLWDOLW\�DQG�HQFRXUDJHPHQW�RI�\RXQJ�SHRSOH�� �$V�IHZHU�SHRSOH�QRZ�UHPHPEHU�-DFN�� LW�ZDV�GHFLGHG�WR�UHQDPH�WKH�$ZDUG�DV�WKH�3KRWR�,PDJLQJ�&RXQFLO�$ZDUG��LQ�UHFRJQLWLRQ�RI�WKH�PDQ\�ZKR�JLYH�WKHLU�WLPH�DQG� HIIRUWV� WR� VHUYLQJ� WKH� &RXQFLO�� 7KH� 3UL]H� LV� XQLTXH� EHFDXVH� LW� SURPRWHV� QR� EUDQG� ODEHOV�� EHLQJ� JHQHULFDOO\�IXQGHG�E\�WKH�LQGXVWU\���7KLV�JLYHV�VLQJXODU�IUHHGRP�WR�SUL]HZLQQHUV�WR�GHYHORS�SURMHFWV�LQ�WKH�ZD\�WKH\�VHH�EHVW�
7KH� VFKRODUVKLS� VFKHPH� LV� DGPLQLVWHUHG� E\� WKH� )RXQGDWLRQ� IRU� +LJKHU� (GXFDWLRQ� LQ� $UW� DQG�'HVLJQ� �+($'�7UXVW��� � 7KH� +($'� 7UXVW�� D� UHJLVWHUHG� &KDULW\�� LV� GHGLFDWHG� WR� WKH� LPSURYHPHQW� RI� YLVXDO� HGXFDWLRQ� DQG� WR�VXSSRUWLQJ� VWXGHQWV� RI� DUW�� FUDIW� DQG� GHVLJQ�� � 7KH� YDOXH� RI� WKH� VFKHPH�ZDV� DXJPHQWHG� E\� D� JRYHUQPHQW� JUDQW�WKURXJK�WKH�%XVLQHVV�6SRQVRUVKLS�,QFHQWLYH�6FKHPH��%6,6��DQG�WKH�UHVXOWLQJ�LQFRPH�HQDEOHV�DERXW��������WR�EH�DZDUGHG�HDFK�\HDU��DV�RQH�RU�VHYHUDO�OHVVHU�VXPV�DFFRUGLQJ�WR�FLUFXPVWDQFHV��7KH�VFKHPH�KDV�EHHQ�NHSW�GHOLEHUDWHO\�VLPSOH�VR�WKDW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�WKH�PRQLHV�JHQHUDWHG�E\�WKH�FDSLWDO�IXQGV�DUH�SDLG�WR�WKH�EHQHILFLDULHV�UDWKHU�WKDQ�ORVW�LQ�DGPLQLVWUDWLRQ�FRVWV�
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7KH�VFKRODUVKLS�LV�DYDLODEOH�WR�VWXGHQWV�XQGHUWDNLQJ�KLJKHU�HGXFDWLRQ�LQ�DQ\�GLVFLSOLQH�RI�DUW�DQG�GHVLJQ�WR�IXQG�D�SURMHFW� ´ZKHUH� WKH� XVH� RI� SKRWRJUDSK\�ZRXOG�PDNH� D� GLIIHUHQFHµ� �WKHUH� DUH� RYHU� ������� VWXGHQWV� LQ� QHDUO\� ���FROOHJHV�ZKR�DUH�HOLJLEOH�WR�DSSO\����3,&�PHPEHUV�GHOLEHUDWHO\�GLG�QRW�PDNH�WKH�VFRSH�RI�WKH�SURMHFW�PRUH�VSHFLILF��EHOLHYLQJ�WKDW�WKH�XVH�RI�SKRWRJUDSK\�KHOSV�WR�KLJKOLJKW�SURMHFW�VLWXDWLRQV�
�� 5HFHQW�3UHYLRXV�:LQQHUV
x ��������ZLQQHUV�ZHUH�%HOLQGD�/DZOH\�ZKRVH�SURMHFW�ZDV�RQ WHOHPHGLFLQH�² EULQJLQJ�KHDUW�FDUH�WR�WKH�SRRU�LQ�UXUDO�,QGLD�� DQG��)LRQD�&DPSEHOO�ZKRVH�SURMHFW�WRRN�D�ORRN�DW�WKH�ZRUOG�RI�PDVWHUV�DWKOHWLFV�VKRZLQJ�PDWXUH�DWKOHWHV�ZKR�KDG�UHDFKHG�WKHLU�JRDOV�LUUHVSHFWLYH�RI�DJH�x ��������ZLQQHUV�ZHUH�0DUFHOOR�%RQIDQL�� ZKRVH�SURMHFW�ZDV�WR�GRFXPHQW�WKH�ZRUOG·V�ELJJHVW�VKLS�EUHDNLQJ�FRPSOH[�RI�$ODQJ��RQ�WKH�,QGLDQ�FRDVW�RI�*XMDUDW�� DQG�$XEUH\�:DGH��ZKRVH�SURMHFW�FRQFHUQHG�7KH�%XGG\�6FKHPH�² +ROODQG·V�SURJUDPPH�WR�LQWHJUDWH�XQDFFRPSDQLHG�MXYHQLOH�UHIXJHHV�x ��������ZLQQHUV�ZHUH�+DUMHHW�.DXU��ZKRVH�SURMHFW�'DUN�7DOHV�DW�%HGWLPH�ORRNHG�DW�SHUFHLYHG�ZRPHQ·V�UROHV�LQ�VRFLHW\�E\�UHIOHFWLQJ�RQ�WKH�QDWXUH�RI�QDUUDWLYH�XVLQJ�ROG�IDLU\�P\WKV��DQG�7LQD�6WDOODUG�ZKR�GHSLFWHG�FKLOGUHQ�ZLWK�D�UDQJH�RI�GLVDELOLWLHV��RI�GLIIHUHQW�DJHV�DQG�IURP�GLIIHUHQW�VRFLDO�EDFNJURXQGV�x ��������ZLQQHUV�ZHUH�,NXNR�7VXFKL\D�IRU�D�SKRWRJUDSKLF�GRFXPHQWDWLRQ�RI�WKHUDSHXWLF�FRPPXQLW\�OLIH�LQ�%RWWRQ�9LOODJH��1RUWK�<RUNVKLUH��KRPH�WR�8.�DGXOWV�ZLWK�OHDUQLQJ�GLIILFXOWLHV�DQG�FR�ZRUNHUV�IURP�DOO�RYHU�WKH�ZRUOG�DQG�0DUF�1HZWRQ�ZKRVH�SURMHFW�ZDV�RQ�%RQGZD\��D�/RQGRQ�KRXVLQJ�VKHOWHU�IRU�KRPHOHVV�PHQ�x ����������ZLQQHUV�ZHUH�6DP�%HOO�IRU�KHU�SURMHFW�XUEDQ�GHVHUWV�LQ�*ODVJRZ��1HZFDVWOH�8SRQ�7\QH�DQG�/RQGRQ�DQG�&KULVWRSKHU�$QGHUVRQ�IRU�KLV�GRFXPHQWDU\�SURMHFWLRQ�RQ�WKH�&RRSHUDWLYH�0LQHUD�&HQWUDO�0L[WR�'H�0LQDV�/LEUHV�/WGD�LQ�3RWRVL��%ROLYLD�x ��������ZLQQHUV ZHUH�/HWLWLFLD�6DEDWWR�9DOYHUGHV�ZKR�GRFXPHQWHG�WKH�OLIH�RI�WKH�VWUHHW�FKLOGUHQ�LQ�5LR�GH�-DQLHUR�DQG�)UDQ�0DUTXHV�)DXONHV�ZKR�SKRWRJUDSKHG�WKH�HOGHUO\�DQG�GLVDEOHG�DW�D�GD\�FDUH�FHQWUH�LQ�'XQGHH�
$OO� SUL]HZLQQHUV� ZHQW� RQ� WR� GHYHORS� WKHLU� LQWHUHVW� LQ� SKRWRJUDSK\�� VRPH� HPEDUNLQJ� RQ� D� SKRWRJUDSKLF� FDUHHU��RWKHUV�XVLQJ�SKRWRJUDSK\�DV�DQ�DGMXQFW� WR� WKHLU�FDUHHU�� �:RUN�KDV�EHHQ�SODFHG� LQ� WKH�6XQGD\�7LPHV�0DJD]LQH�� WKH�1HZ� 6WDWHVPDQ�� WKH� 3KRWRJUDSKLF� -RXUQDO DQG� WKH� %ULWLVK� -RXUQDO� RI� 3KRWRJUDSK\ DPRQJ� RWKHUV� DQG� VHYHUDO� KDYH� ZRQ�IXUWKHU�VFKRODUVKLSV�VXFK�DV�WKH�-R�6SHQFH�)HOORZVKLS���$OO�SUHVHQWHG�WKHLU�ZRUN�WR�FRPSDQ\�UHSUHVHQWDWLYHV�DQG�WR�WKH�WUDGH�SUHVV�DQG�DOO�PDGH�XVHIXO�FRQWDFWV�IRU�WKHLU�FDUHHUV�WKURXJK�ZLQQLQJ�WKH�3UL]H�
�� )XUWKHU�LQIRUPDWLRQ� FRQWDFW�
3DP�+\GH3KRWR�,PDJLQJ�&RXQFLO2UELWDO�+RXVH���&UR\GRQ�5RDG&DWHUKDP&5���3'



7HO��������������)D[�������������(PDLO�SLF#DGPLQ�FR�XN:HE�ZZZ�SLF�XN�QHW
7KH�3KRWR�,PDJLQJ�&RXQFLO
ZDV�IRUPHG�LQ�-DQXDU\������IURP�WKH�PHUJHU�RI�WKH�IRXU�OHDG�RUJDQLVDWLRQV�IRU�8.�PDQXIDFWXUHUV�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI� LPSRUWHUV��RI� H[SRUWHUV��RI�8.�EDVHG�PDQXIDFWXUHUV� DQG�RI� WKRVH� LQYROYHG�ZLWK�SKRWR�ZDVWH�� �3,&�UHSUHVHQWV�D�ZLGH�VSHFWUXP�RI� WKH� VXSSO\� VLGH�RI� WKH� LQGXVWU\�ZLWK�DURXQG����� OHDGLQJ�FRPSDQLHV� WRJHWKHU�ZLWK�VHYHUDO� RI� WKH� PDMRU� WUDGH� DQG� SURIHVVLRQDO� RUJDQLVDWLRQV� UDQJLQJ� DFURVV� FDPHUD�� ILOP�� FKHPLFDOV�� PLQLODEV��DFFHVVRULHV�DQG�VSHFLDOLVW�VHUYLFHV���
3,&�DLPV�WR�SURPRWH�WKH�LQWHUHVWV�DQG�GHOLYHU�VHUYLFHV�WR�SKRWRJUDSKLF�DQG�LPDJLQJ�VXSSO\�EXVLQHVVHV�EDVHG�LQ�WKH�8.���,WV�ZRUN�LQFOXGHV�OREE\LQJ�JRYHUQPHQW�DQG�RWKHU�DXWKRULWLHV�DV�DSSURSULDWH���,W�DLPV�WR�SURPRWH�WKH�LQGXVWU\�WKURXJK�JHQHULF�DFWLYLWLHV� VXFK�DV�VWXGHQW�DZDUGV DQG�HGXFDWLRQDO�HYHQWV�� � ,W�SURYLGHV�D�IRUXP�IRU�FRPSDQLHV� WR�GLVFXVV�PDWWHUV� LQ� FRPPRQ�DQG� UXQV�JHQHUDO� VWDWLVWLFDO� DQG� VXUYH\� VHUYLFHV�� �&RPSDQLHV� DUH�NHSW�XS� WR�GDWH�RQ�OHJLVODWLYH��WHFKQLFDO�DQG�RWKHU�QHZ�RU�SURSRVHG�GHYHORSPHQWV�ZKLFK�FRXOG�DIIHFW�WKHP��FRQVXPHU��HQYLURQPHQWDO��WHFKQLFDO��FKHPLFDO����� ,W�RUJDQLVHV�DWWHQGDQFH�DW�DQG�REWDLQV�JUDQWV�IRU�WUDGH�H[KLELWLRQV�RYHUVHDV DQG�IDFLOLWDWHV�GLVSOD\� RSSRUWXQLWLHV� IRU� QRQ� H[KLELWLQJ� FRPSDQLHV�� 3,&� DOVR�KDV� FORVH� WLHV�ZLWK�RWKHU� QDWLRQDO� DVVRFLDWLRQV� LQ�(XURSH�
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