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6LQFH�������WKH�6WRQH�&HQWHUpV�DQQXDO�'LDVSRUD�)HVWLYDO�RI�%ODFN�DQG�,QGHSHQGHQW�)LOP�KDV�VKRZFDVHG�ILOPV

IURP� DFURVV� WKH� $IULFDQ� GLDVSRUD�� LQFOXGLQJ� 1RUWK� &DUROLQD� DQG� 8�6�� SUHPLHUHV�� 6FUHHQLQJV� IHDWXUH� OLYHO\

4	$V�DQG�WKRXJKWIXO�GLDORJXH�ZLWK�ILOPPDNHUV��VFKRODUV��DQG�DXGLHQFHV��2YHU�WKH�\HDUV��WKH�IHVWLYDO�KDV�EXLOW

VWURQJ� SDUWQHUVKLSV� ZLWK� FDPSXV� DQG� FRPPXQLW\� JURXSV� VXFK� WKH� � $IULFDQ� 6WXGLHV� &HQWHU�� WKH� $IULFDQ�

$IULFDQ�$PHULFDQ�DQG�'LDVSRUD�6WXGLHV�'HSDUWPHQW��$$$'6���WKH�:RPHQ�DQG�*HQGHU�6WXGLHV�'HSDUWPHQW�

7KH� +LVWRU\� 'HSDUWPHQW�� WKH� &HQWHU� IRU� WKH� 6WXG\� RI� WKH� $PHULFDQ� 6RXWK� �&6$6��� WKH� $OOLDQFH� �&DUROLQD

/DWLQ[��$PHULFDQ� ,QGLDQ��DQG�$VLDQ�$PHULFDQ�&HQWHUV���1JR]L�'HVLJQ�&ROOHFWLYH�� WKH�+D\WL�+HULWDJH�&HQWHU�

WKH�5RJHUV�(XEDQNV�&RPPXQLW\�&HQWHU��3DODFH�,QWHUQDWLRQDO�DQG�3URYLGHQFH�������DPRQJ�RWKHUV��7KH�����

IHVWLYDO�ZLOO�SUHVHQW�DERXW�WZR�GR]HQ�ILOPV�RI�DOO�JHQUHV�VHOHFWHG�IURP�KXQGUHGV�RI�JOREDO�VXEPLVVLRQV�
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'LUV��&ÆOLQH�%(51$%¦��.HYLQ�0$&('27�_�6KRUW�_�*XDGHORXSH�_����0,1

$�ZRPDQ�DUWLVW��VWUXJJOLQJ�ZLWK�D�PHQWDO�LOOQHVV�IROORZLQJ�KHU�PRWKHU
V�GHDWK��WULHV�WR�RYHUFRPH�VRFLHW\
V�

MXGJPHQW�DQG�WKH�REVWDFOHV�FDXVHG�E\�KHU�KHDOWK�FRQGLWLRQ��WR�UHJDLQ�FXVWRG\�RI�KHU�GDXJKWHU�

q$)7(5�7+28*+76r

'LU��&RUWH]�0DFN�_�6KRUW�_�86$�_����0,1

$Q�LQVSLUDWLRQDO�VWRU\�DERXW�376'�DZDUHQHVV
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'LU��5REHUW�5DIDHO�GRV�6DQWRV�_�'RFXPHQWDU\�_����0,1

7KLV�ILOP�DGGUHVVHV�WKH�GLIILFXOWLHV�IDFHG�E\�WZR�LPPLJUDQW�IDPLOLHV�LQ�)R]�GR�,JXDÄX��D�FLW\�NQRZQ�IRU�LWV�ULFK�OLQJXLVWLF

DQG�FXOWXUDO�GLYHUVLW\��7KURXJK�VWRULHV��WKH�ILOP�IROORZV�WKH�FKDOOHQJHV�RI�WKHVH�IDPLOLHV��(YHQ�LQ�D�PXOWLFXOWXUDO�FLW\

OLNH�)R]�GR�,JXDÄX��EULGJHV�WR�WUXH�LQWHJUDWLRQ�FDQ�EH�GLIILFXOW�WR�EXLOG�
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'LU��;RFKLO�3DPHOD�9HUJDUD�_�'RFXPHQWDU\�_�3DQDPD��������_����0,1
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'LU��.HQGDOO�0RRUH�_�'RFXPHQWDU\�_�86$��������_����0,1

+$50� ,1� 7+(� :$7(5� GHOYHV� LQWR� WKH� FULWLFDO� LVVXH� RI� ZDWHU� SROOXWLRQ� DIIHFWLQJ� %ODFN� FRPPXQLWLHV� DORQJ� WKH

0LVVLVVLSSL� 5LYHU�� 7KLV� GRFXPHQWDU\� ZHDYHV� WRJHWKHU� KLVWRULFDO� FRQWH[W�� VFLHQWLILF� LQVLJKWV�� DQG� WKH� XUJHQW� FDOO� IRU

HQYLURQPHQWDO�MXVWLFH
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'LU��3KLOLS�6]SRUHU�_�6KRUW�_�&DQDGD��������_����0,1

7KLV� SRHWLF� VKRUW� ILOP� YRLFHV� LVVXHV�RI� UDFH�� SODFH�� DQG� LGHQWLW\�� DQG�GLYHV� LQWR� WKH�GRXEOH�YRLFHG�GLVFRXUVHV�RI� D

SDUWLFXODU�%ODFN�OLWHUDU\�WUDGLWLRQ�FRQFHUQLQJ�WKH�FRPSOLFDWLRQ�RI�WKH�VODYH�OHDUQLQJ�WKHLU�FDSWRUpV�ODQJXDJH�
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' LU��. HQGL�. LQJ�_�' RFXP HQWDU\ �_�86$�_�� �0 ,1

7KH�ILUVW�%ODFN�FROOHJLDWH�SROR�WHDP �DW�0 RUHKRXVH�&ROOHJH�FKDVHV�QDWLRQDO�863$�FHUWLILFDWLRQ��WUDLQLQJ�D�UDJ�WDJ�WHDP �RI

FKDULVP DWLF�FRZER\ V�LQWR�SLRQHHULQJ�SROR�VWDUV�

q581$: $<r �

' LU��' RQ\ D�$�5�&RQOH\ �_�6KRUW�_�86$�_�� � �0 ,1

0 V��( GQD�VSHQGV�WKH�QLJKW�LQ�WKH�SROLFH�VWDWLRQ�EDVHG�RQ�WKH�DVVXP SWLRQ�RI�KHU�GDXJKWHUpV�GLVDSSHDUDQFH��6KH�EHJLQV

WR�SOHDG�ZLWK�WKH�2IILFHU�ZKR�JLYHV�KHU�D�KDUG�WLP H�UHJDUGLQJ�WKH�MXVWLILFDWLRQ�IRU�KHU�GDXJKWHU
V�P LVVLQJ�

) 22' �) 25�7+( �628/

' LU��&KLVRP �&KLHNH�_�6KRUW�_�86$�_�� � �0 ,1

$V� FXOWXUHV� FODVK� DQG� LQVXIIHUDEOH� SDUHQWV� P HGGOH�� D� ILUVW� JHQHUDWLRQ� 1LJHULDQ� $P HULFDQ� DQG� KHU� %ODFN� $P HULFDQ

ER\ IULHQG� P XVW� GHFLGH� EHWZHHQ� EHLQJ� WUXH� WR� WKHP VHOYHV� RU� WU\ LQJ� WR� OLYH� XS� WR� WKHLU� IDP LOLHV
� H[ SHFWDWLRQVf D� ULVN� WR

WKHLU�KDSSLO\ �HYHU�DIWHU�

+$5/ ( 0 �72�+$59$5'

' LU��=X] HOLQ�0 DUWLQ�_�6KRUW�_�86$�_�� � �0 ,1

$Q�LQVSLUDWLRQDO�VKRUW�GRFXP HQWDU\ �DERXW�D�WHDFKHU��( GRXDUG�( ��3OXP P HU��ZKR�KHOSHG�RYHU�� � � �VWXGHQWV�IURP �+DUOHP

DWWHQG�WKH�P RVW�HOLWH�ERDUGLQJ�VFKRROV�LQ�WKH�FRXQWU\ �FUHDWLQJ�FRXQWOHVV�ULSSOHV�RI�JHQHUDWLRQDO�LP SDFW�
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' LU��3ULQFH�$GDEODK�_�6KRUW�_�* KDQD� * XLQHD��� � � � � �_�� � �0 ,1

$� IHDUOHVV� * XLQHDQ� GUXP P HU� DQG� VLQJHU� EUHDNV� FHQWXULHV�ROG� WDERRV� WR� ULVH� RQ� WKH� ZRUOG� VWDJHuD QG� EULQJV� KHU

UK\ WKP �WR�$XVWLQ�LQ�D�SRZHUIXO�MRXUQH\ �RI�UHVLVWDQFH�

DQG�UK\ WKP �
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' LUV��%S�1HQHE��&KULVWRSKH�$JHODQ�_�6KRUW�_�0 DUWLQLTXH��� � � � � �_�� � �0 ,1

,Q�� � � � ��DIWHU�1DSROHRQ�UHLQVWDWHG�VODYHU\ �LQ�WKH�)UHQFK�FRORQLHV��HVFDSHG�%ODFN�DQG�P L[ HG�UDFH�VODYHV�IOHG�LQWR�WKH

IRUHVWV� RI� WKH� &DULEEHDQ�� 7KHVH� P DURRQV� IRUP HG� KLGGHQ� P RXQWDLQ� FRP P XQLWLHV�� $P RQJ� WKHP �� 6ROLWXGH�� D� \ RXQJ

ZRP DQ� RI� P L[ HG� KHULWDJH�� VHHNV� UHIXJH�� %XW� RQH� GD\ � EHQHDWK� WKH� FDQRS\�� D� YLROHQW� HQFRXQWHU� ZLOO� IRUFH� KHU� WR

FRQIURQW�KHU�SDVWu DQG�VKDSH�WKH�IXWXUH�RI�WKHLU�IUDJLOH�UHVLVWDQFH��,QVSLUHG�E\ �D�WUXH�VWRU\ �RI�UHVLOLHQFH�DQG�VDFULILFH�
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' LU��-RDQQH�) ORYHOOD�_�6KRUW�_�86$��� � � � � �_�� �0 ,1

$� \ RXQJ� ZRP DQ� SHUSHWXDOO\ � GLVWUDFWHG� E\ � VRFLDO� P HGLD� LV� VHW� RQ� D� QHZ� FRXUVH� ZKHQ� VKH� ILQGV� RXW� VKH� JDLQV� D

VXSHUQDWXUDO�DELOLW\�

/ 2&86�

' LU��&�6�' H%RVH�_�6KRUW�_�86$��� � � � � �_�� �0 ,1

$�SRHWLF�QDUUDWLYH�RI�D�ZRP DQ
V�UHOXFWDQW�VHDUFK�WR� ILQG�D�WUHH�WKDW�P D\ �WXUQ�RXW�WR�EH�D�VLWH�RI�SRZHU� ��FRQQHFWLQJ

KHU�WR�WKH�IDP LO\ �VKH�GULIWHG�DZD\ �IURP �ORQJ�DJR��7ROG�DV�D�VHULHV�RI�LQQHU�P XVLQJV�DQG�SKRQH�FDOOV�

* 8$5' ,$1�2) �7+( �: ( / / �

' LUV��%HQWOH\ �%URZQ��7DKLU�%HQ�0 DKDP DW�=HQH�_�' RFXP HQWDU\ �_�&KDG��� � � � � �_�� �0 ,1

$P LG� D� KLVWRULF� GURXJKW� LQ� WKH� VRXWKHUQ� UHDFKHV� RI� &KDG
V� 6DKDUD� ' HVHUW�� D� ZHOO�JRHU� UHFDOOV� KLV� ORVW� FDWWOH� DQG

FRQWHP SODWHV�KLV�SODQV�IRU�D�FKDQJH�LQ�OLYHOLKRRG�

$�1( : �&5( $7,21�6725<

' LUV��' DQH�) LJXHURD�( GLGL��-�0 DVH�,,,��$XGULD�/ %�_�6KRUW�_�86$�� � � � � �_�� �0 ,1

6LQFH�WKH�DQFLHQW�ZRUOG��&UHDWLRQ�6WRULHV�KDYH�EHHQ�WROG�WR�KHOS�XV�QRW�VLP SO\ �LP DJLQH�WKH�ZD\ �WKH�ZRUOG�ZDV�IRUP HG�

EXW�RXU�GLYLQH�SODFH�ZLWKLQ�LW��%OHQGLQJ�DQLP DWLRQ��SRHWU\��P XVLF��VWRULHV�URRWHG�LQ�YDULRXV�FXOWXUHV�DQG�OLYH�HOHP HQWV�

$� 1HZ� &UHDWLRQ� 6WRU\ � FHOHEUDWHV� %ODFN� 7UDQV� FRP P XQLW\ � DQG� UHWHOOV� WKH� P DNLQJ� RI� WKH� 8QLYHUVH� u � WDNLQJ� XV� RQ� D

MRXUQH\ �IURP �EHIRUH�WKH�ILUVW�P ROHFXOH�ZDV�FUDIWHG�XQWLO�WKH�SUHFLVH�P RP HQW�ZKHUH�HYHU\ WKLQJ�KDV�WUXO\ �FRP H�WR�EH�
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' LU��$EHO�5HJDVD�_�) HDWXUH�_�( WKLRSLD��� � � � � �_�� � �0 ,1

0 ( * 127� LV� D� FRP SHOOLQJ� GUDP D� WKDW� EULGJHV� WKH� SHUVRQDO� DQG� WKH� XQLYHUVDO�� 6HW� DJDLQVW� WKH� EUHDWKWDNLQJ

ODQGVFDSHV�RI�$UED�0 LQFK�DQG�WKH�YLEUDQW�VWUHHWV�RI�$GGLV�$EDED��LW� IROORZV�D� \ RXQJ�ZRP DQ�QDYLJDWLQJ�WKH�WHQVLRQ

EHWZHHQ� WUDGLWLRQ� DQG� P RGHUQLW\ � DV� VKH� IDFHV� D� IRUFHG� P DUULDJH� LP SRVHG� E\ � KHU� JUDQGIDWKHU�� FKDOOHQJLQJ� VRFLHWDO

QRUP V� LQ� VHDUFK� RI� ORYH� DQG� VHOI�GHWHUP LQDWLRQ�� $� FKDQFH� P HHWLQJ� ZLWK� D� VWUDQJHU� RQ� KLV� RZQ� MRXUQH\ � RI� KHDOLQJ

VSDUNV�D�ERQG�WKDW�UHVKDSHV�WKHLU�IXWXUHV��
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' LU��-DP LOD�3RP HUR\ �_�' RFXP HQWDU\ �_�&DQDGD��� � � � � �_�� � �0 ,1

0 8=,=,� WDNHV� YLHZHUV� RQ� D� FURVV�FXOWXUDO�� P XOWLJHQHUDWLRQDO� MRXUQH\ � LQWR� 9DQFRXYHU
V� $IULFDQ� GLDVSRULF� FXOLQDU\

VFHQH��7KURXJK�FRRNLQJ�VHJP HQWV��FRP P HQWDU\��DQG�LQWHUYLHZV��WKH�ILOP ��JXLGHG�E\ �GLUHFWRU�-DP LOD�3RP HUR\��H[ SORUHV

FXOWXUDO�SUHVHUYDWLRQ��VRYHUHLJQW\��DQG�IRRG�VHFXULW\��VKRZFDVLQJ�SRZHUIXO�VWRULHV�RI�LP P LJUDWLRQ��UHVLOLHQFH��DQG�MR\�

3$: �3$: �	 �' $<-$

' LU��* UHJRU\ �$ODQ�: LOOLDP V�_�) HDWXUH�_�86$��� � � � � �_�� � �0 ,1

3$: � 3$: � DQG� ' $<-$� IROORZV� WKH� DGYHQWXUHV� RI� D� %LJIRRW� REVHVVHG� WHQ�\ HDU� ROG� ZKR�� ZLWK� WKH� KHOS� RI� KHU� ZLGRZHG

JUDQGIDWKHU��OHDUQV�WKDW�HDFK�RI�XV�VHHV�WKH�ZRUOG�D�OLWWOH�GLIIHUHQWO\ �DQG�WKDW�HYHU\ RQHpV�YLHZ�KDV�YDOXH�
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' LU��0 RQWDQD�&\ SUHVV�_�6KRUW�_�86$��� � � � � �_�� � �0 ,1

/ 80 %( ( / $1' �IROORZV�RQH�IDP LO\ �WKDW�P XVW�UHFNRQ�ZLWK�WKH�KDUP �WKH\ �KDYH�FDXVHG��GLVFRYHULQJ�ZKDW�KDSSHQV�ZKHQ

ZH�UHDS�ZKDW�ZH�VRZ�� $�WUDJLF�WDOH�H[ SORULQJ�KRZ�ZH�KXUW�WKH�RQHV�ZH�ORYH��HYHQ�ZKHQ�ZH�ZDQW�WR�SURWHFW�WKHP � �

WKDW�DQJHU�DQG�JUHHG�OHDG�XV�WR�EHWUD\ �WKRVH�ZH�DUH�FORVHVW�WR��HYHQ�RXUVHOYHV�

7KLV�VSHFLDO�VFUHHQLQJ��FRVSRQVRUHG�ZLWK�WKH�$P HULFDQ� ,QGLDQ�&HQWHU�� IHDWXUHV� / XP EHHODQG� : ULWHU�0 DOLQGD�0 D\ QRU

/ RZHU\�
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7KH� ) LOP � )HVWLYDO� DQG� DOO� HYHQWV� DVVRFLDWHG� ZLWK� LW� DUH� IUHH� DQG� RSHQ� WR� WKH� SXEOLF�� 7KH

6WRQH� &HQWHU� LV� $' $� FRP SOLDQW�� )UHH� YLVLWRU� SDUNLQJ� LV� DYDLODEOH� LQ� WKH� %HOO� 7RZHU� SDUNLQJ

GHFN�EHKLQG�WKH�6WRQH�&HQWHU�DIWHU�� �30 ��&DOO�IRU�GLUHFWLRQV�DQG�IRU�YLVLWRU�SDUNLQJ�EHIRUH��

30 ��

7KH�6RQMD�+D\ QHV�6WRQH�&HQWHU�) RU�5HVHDUFK�,Q�%ODFN�&XOWXUH�$QG�+LVWRU\ �

�

� � � �6RXWK�5RDG�s�&DP SXV�%R[ �� � � � �s �&KDSHO�+LOO��1&�� � � � � �� � � � �

� � � �� � � �� � � � �

VWRQHFHQWHU# XQF�HGX

KWWSV�� � VWRQHFHQWHU�XQF�HGX

2XU�0 LVVLRQ
7R�HQFRXUDJH�DQG�VXSSRUW�WKH�FULWLFDO�H[ DP LQDWLRQ�RI�DOO�GLP HQVLRQV�RI�$IULFDQ�$P HULFDQ�DQG�$IULFDQ�GLDVSRUD�FXOWXUHV�WKURXJK�VXVWDLQHG�DQG�RSHQ�GLVFXVVLRQ��GLDORJXH

DQG� GHEDWH�� DQG� WR� HQKDQFH� WKH� LQWHOOHFWXDO� DQG� VRFLR�FXOWXUDO� FOLP DWH� DW� WKH� 8QLYHUVLW\ � RI� 1RUWK� &DUROLQD� DW� &KDSHO� +LOO� DQG� LQ� FRP P XQLWLHV� EH\ RQG� WKH� FDP SXV

ERXQGDULHV��2XU�ZRUN�DQG�DFWLYLWLHV�VXSSRUW�WKH�XQLYHUVLW\ 
V�REMHFWLYHV�WR�qVHUYH�DV�D�FHQWHU�IRU�UHVHDUFK��VFKRODUVKLS�DQG�FUHDWLYLW\ �DQG�WR�WHDFK�D�GLYHUVH�FRP P XQLW\ �RI

XQGHUJUDGXDWH�� JUDGXDWH� DQG� SURIHVVLRQDO� VWXGHQWV� WR� EHFRP H� WKH� QH[ W� JHQHUDWLRQ� RI� OHDGHUVr � DQG� WR� qH[ WHQG� NQRZOHGJH�EDVHG� VHUYLFHV� DQG� RWKHU� UHVRXUFHV� RI� WKH

XQLYHUVLW\ �WR�WKH�FLWL] HQV�RI�1RUWK�&DUROLQD�DQG�WKHLU�LQVWLWXWLRQV�WR�HQKDQFH�WKH�TXDOLW\ �RI�OLIH�IRU�DOO�SHRSOH�LQ�WKH�VWDWH�r �
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