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(LEPPIRKI�c

:LWK���UHVHDUFK���VXEPLWWHG��
DQG���UHDG\���WR���SULQW����WKH��
HYHQW���SODQQHUV���IDFHG���WKH��
GHFLVLRQ���RI���FDQFHOLQJ���WKH��
HQWLUH���FRQIHUHQFH���GXH���WR��
WKH���&29,'������SDQGHPLF���
�

�SPYXMSR�c

7KH����(YHQW3LORW����
FRQIHUHQFH���SODWIRUP���IRU��
VFLHQWLILF���PHHWLQJV��
DOORZHG���WKH���RUJDQL]DWLRQ��
WR���HDVLO\���FRQYHUW���WKHLU��
H[LVWLQJ���SURJUDP���LQWR���D��
YLUWXDO���PHHWLQJ�����

(SVSREZMVYW���GERưX���WXST�c
WGMIRGI����-S[���E���PEVKI�c
WGMIRXMǰG���QIIXMRK���TMZSXIH���XS�c
ZMVXYEP���MR���VIGSVH���XMQI�a
�
7KH���*HQHWLFV���6RFLHW\���RI���$PHULFD����*6$����LV���DQ���LQWHUQDWLRQDO��
FRPPXQLW\���RI���ELRORJLVWV���DGYDQFLQJ���WKH���ILHOG���RI���JHQHWLFV����(YHU\��
IRXU���\HDUV���WKH\���KROG���7KH���$OOLHG���*HQHWLFV���&RQIHUHQFH����7$*&����
7KLV���XQLTXH���PHHWLQJ���EULQJV���WRJHWKHU���PXOWLSOH���VPDOOHU���*6$��
FRQIHUHQFHV���WR���IRVWHU���FROODERUDWLRQ���EHWZHHQ���ELRORJLFDO���UHVHDUFK��
FRPPXQLWLHV���
�
:LWK���DQ���DQWLFLSDWHG���WXUQRXW���RI�����������VFLHQWLVWV���IURP���DOO���RYHU���WKH��
ZRUOG����DQG���D���SURJUDP���ILOOHG���ZLWK���FULWLFDO���UHVHDUFK����DEVWUDFWV����DQG��
SRVWHUV����WKH���FRQIHUHQFH���QHHGHG���WR���WDNH���SODFH����<HW���WKDW���YHU\���VDPH��
FULVLV���ZDV���WKUHDWHQLQJ���WR���VKXW���GRZQ���WKH���HYHQW���
�
³$V���FRXQWULHV���FORVHG���ERUGHUV����RXU���VSHDNHUV���DQG���DWWHQGHHV���ZHUH��
IDFLQJ���WUDYHO���GLIILFXOWLHV�´���VDLG���6X]\���%URZQ����&03����6HQLRU���'LUHFWRU��
RI���&RQIHUHQFHV���DW���*6$�����&DQFHOLQJ���PHDQW���ORVLQJ���HYHU\WKLQJ���±��
WKH���WDONV���ZHUH���SURJUDPPHG����WKH���VFKHGXOH���ZDV���FRPSOHWH����
�
*6$���QHHGHG���D���IDVW���DQG���UHOLDEOH���VROXWLRQ���WR���JR���YLUWXDO����7KH��
PHHWLQJ���SURIHVVLRQDOV���WXUQHG���WR���$7,9���6RIWZDUH���²���WKHLU���PRELOH��
DSS���DQG���GHVNWRS���SODQQHU���SURYLGHU���²���IRU���KHOS��� �
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*6$���KDV���EHHQ���XVLQJ���WKH���(YHQW3LORW���VFLHQWLILF���FRQIHUHQFH���DSS���EXLOW���E\���$7,9���6RIWZDUH���VLQFH��
��������&RQIHUHQFH���DWWHQGHHV���XVH���WKH���SRZHUIXO���PRELOH���DQG���GHVNWRS���WRROV���WR���DFFHVV���WKH���SURJUDP��
DQG���EXLOG���WKHLU���VFKHGXOH����*6$���KDG���FRQILGHQFH���LQ���WKH���WHDP���DW���$7,9���WR���GHOLYHU���D���YLUWXDO��
FRQIHUHQFH���VROXWLRQ���LQ���OHVV���WKDQ���D���PRQWK����³7KH���IRONV���DW���$7,9���UHDOO\���XQGHUVWDQG���WKH���QHHGV���RI��
VFLHQWLILF���PHHWLQJV���OLNH���RXUV�´���VDLG���6X]\���%URZQ���

:MVXYEP���*ZIRX���5PERRMRK���ERH����IXYT�c
:KLOH���SHRSOH���ZHUH���EHLQJ���NHSW���DSDUW���EHFDXVH���RI���WKH��
SDQGHPLF����VFLHQFH���QHHGHG���WR���FRPH���WRJHWKHU����
³:H���WRRN���WKLV���FULVLV���DV���DQ���RSSRUWXQLW\���WR���JLYH���EDFN���WR���WKH��
VFLHQWLILF���FRPPXQLW\���DQG���RIIHU���WKH���HYHQW���DW���QR���FRVW����:H��
ZDQWHG���WR���KHOS���EULQJ���UHVHDUFKHUV���WRJHWKHU���DW���D���WLPH���ZKHQ���LW��
ZDV���PRVW���QHHGHG�´���VDLG���7UDFH\���'H3HOOHJULQ����([HFXWLYH��
'LUHFWRU���DW���*6$���
�
:LWK���WKH���HYHQW���QRZ���RIIHUHG���IRU���IUHH����UHJLVWUDWLRQ���QXPEHUV��
VZLIWO\���TXDGUXSOHG����6LQFH���WKH���(YHQW3LORW���SODWIRUP���LV��
GHVLJQHG���IRU���ODUJH���VFLHQWLILF���PHHWLQJV����LW���HDVLO\���VFDOHV���WR��
WHQV���RI���WKRXVDQGV���RI���XVHUV����(YHQW3LORW���DOORZV���DWWHQGHHV���WR��
HIIRUWOHVVO\���QDYLJDWH���WKH���HQWLUH���SURJUDP���FRQWDLQLQJ���RYHU��
��������UHVHDUFK���WDONV���ZLWK���IXOO���DEVWUDFW���WH[W����(YHQW3LORW���ZDV��
WKH���LGHDO���KXE���WR���DFFHVV���WKH���FRQIHUHQFH���FRQWHQW���IRU���*6$���
1RZ���WKH���ELJJHVW���FRQFHUQ���IRU���WKH���PHHWLQJ���SODQQHUV���ZDV���WKH��
XQNQRZQ���YLUWXDO���FRPSRQHQW���
�
7KDQNV���WR���(YHQW3LORW¶V���WLJKW���LQWHJUDWLRQ���ZLWK���D���OHDGLQJ��
YLUWXDO���PHHWLQJ���SODWIRUP����*6$���FRXOG���FRQYHUW���WKHLU���HQWLUH��
SURJUDP���LQWR���QHDUO\���������ZHELQDUV���DQG���LQWHUDFWLYH���YLUWXDO��
VHVVLRQV����(YHQW3LORW���JHQHUDWHG���DOO���WKHVH���DXWRPDWLFDOO\���ZLWK���WKH���SXVK���RI���D���EXWWRQ����/LQNV���WR���DOO���WKH��
YLUWXDO���HYHQWV���DSSHDU���RQO\���WR���DXWKRUL]HG���DWWHQGHHV���DQG���WKHUHE\���SUHYHQW���GLVUXSWLRQV���OLNH��
³=RRPERPELQJ�´���
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7KH���FRQIHUHQFLQJ���VRIWZDUH���LWVHOI���LV���IXOO\��
LQWHJUDWHG���LQWR���WKH���(YHQW3LORW���SODWIRUP���WR��
HQVXUH���WKH���VPRRWKHVW���H[SHULHQFH���SRVVLEOH���
7KLV���LQWHJUDWLRQ���PHDQV���DWWHQGHHV���LPPHGLDWHO\��
DFFHVV���D���SUHVHQWDWLRQ���MXVW���OLNH���ZDONLQJ���LQWR���D��
URRP���RQ���VLWH����6HVVLRQ���PRGHUDWRUV���DQG��
SDQHOLVWV���DXWRPDWLFDOO\���UHFHLYH���DOO���WKH��
LQIRUPDWLRQ���WKH\���QHHG���WR���SUHVHQW����*6$���ZRUNHG��
ZLWK���WKHLU���$�9���FRPSDQ\���WR���SUDFWLFH���ZLWK��
VSHDNHUV���DQG���WR���KRVW���DOO���ZHELQDUV���WR���HQVXUH��
VPRRWK���WUDQVLWLRQV����:HELQDU���DWWHQGDQFH��
UDQJHG���IURP�����������WR���RYHU�����������SDUWLFLSDQWV���
DQG���DWWHQGHHV���UDYHG���DERXW���WKH���VHDPOHVV��
VHVVLRQ���PDQDJHPHQW���RQ���VRFLDO���PHGLD���
�
$W���VFLHQWLILF���FRQIHUHQFHV����RUJDQL]HUV���DUUDQJH��
ODUJH���SRVWHU���KDOOV���ZLWK���WKH���RSSRUWXQLW\���WR���PHHW��
VFLHQWLVWV���IDFH�WR�IDFH���DQG���OHDUQ���PRUH���DERXW��
WKHLU���UHVHDUFK����7KH���WDOHQWHG���WHDP���DW���*6$���IRXQG��
D���ZD\���WR���EULQJ���WKDW���LQWHUDFWLYH���H[SHULHQFH��
RQOLQH���DQG���GR���VR���LQ���DQ���DIIRUGDEOH���ZD\����3RVWHUV��
ZHUH���PDGH���DYDLODEOH���GLUHFWO\���YLD���WKH���DSS���IRU��
RQ�GHPDQG���YLHZLQJ����ZKLOH���������LQWHUDFWLYH��
���PLQXWH���4	$���VHVVLRQV���ZHUH���KRXVHG���ZLWKLQ��
�����SDUHQW���VHVVLRQV���HQDEOLQJ���D���IDFH�WR�IDFH��
H[SHULHQFH���EHWZHHQ���WKH���SRVWHU���SUHVHQWHUV���DQG��
SRVWHU���YLHZHUV����:LWK���WH[W�EDVHG���4	$���DQG���FKDW��
IHDWXUHV���EXLOW���LQWR���WKH���WHFKQRORJ\����HYHQ���WKH��
VK\HVW���SDUWLFLSDQWV���ZHUH���ZLOOLQJ���WR���GLS���WKHLU���WRHV��
LQWR���WKH���WDONV���
�
�
�
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(SRHYGXMRK���E���:MVXYEP���2IIXMRK�c
7KH���VFLHQWLVWV¶���UHVSRQVH���ZDV���RYHUZKHOPLQJ����)URP���WKH���PDQ\���SRVLWLYH���VRFLDO���PHGLD���FRPPHQWV���WR��
WKH������������KRXUV���RI���UHFRUGLQJ���KRXUV���ZDWFKHG���ZLWKLQ���RQH���ZHHN����*6$���TXLFNO\���UHDOL]HG���WKH���YDOXH��
DQG���LPSDFW���RI���YLUWXDO���HYHQWV����
�
�3HRSOH���WKDW���XVXDOO\���FULWLFL]H���XV���EHFDPH���RXU���ELJJHVW���FKHHUOHDGHUV���RQ���7ZLWWHU�����&ULVW\���*HOOLQJ���
3K'����&RPPXQLFDWLRQV���'LUHFWRU���
�
%\���RQO\���JLYLQJ���DFFHVV���WR���UHJLVWHUHG���DWWHQGHHV����WKH���YLUWXDO���HQYLURQPHQW���ZDV���VHFXUH����8VHUV���ZHUH��
H[FLWHG���DQG���KDSS\���WR���EH���DEOH���WR���DWWHQG���RQOLQH����8S�DQG�FRPLQJ���VFLHQWLVWV����ZKR���ZRXOG���QRW��
W\SLFDOO\���KDYH���WKH���PHDQV���WR���MRLQ����ZHUH���DEOH���WR���SDUWLFLSDWH���YLUWXDOO\���DQG���VDYH���RQ���WUDYHO���FRVW���DQG��
WLPH���

�
$���FRUH���EHQHILW���RI���WKH���YLUWXDO���HYHQW���ZDV���WKH���(YHQW3LORW���UHFRUGLQJ���PDQDJHPHQW����$���IHZ���PLQXWHV��
DIWHU���HDFK���OLYH���VHVVLRQ����WKH���UHFRUGLQJ���DXWRPDWLFDOO\���GLVSOD\HG����5HVHDUFKHUV���QR���ORQJHU���KDG���WR��
FKRRVH���EHWZHHQ���FRQFXUUHQW���WDONV����,QVWHDG����WKH\���FRXOG���ZDWFK���WKHP���DOO����%XV\���SDUHQWV���FRXOG���HDVLO\��
SDUWLFLSDWH���IURP���KRPH���DQG���ZDWFK���UHFRUGLQJV���DW���DQ\���WLPH����6FLHQWLILF���PHHWLQJV���DUH���DERXW���VKDULQJ��
WKH���VFLHQFH����DQG���YLUWXDO���VHVVLRQ���UHFRUGLQJV���EURDGHQ���WKH���UHDFK���IDU���EH\RQG���SK\VLFDO���FRQIHUHQFHV����
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:MVXYEP���MW���-IVI���XS����XE]�c
,Q���WKH���IDFH���RI���QD\VD\HUV���WHOOLQJ���WKH���*6$���WHDP��
YLUWXDO���ZDV���QRW���JRLQJ���WR���ZRUN����WKH���HYHQW��
SODQQHUV���GHILHG���DOO���H[SHFWDWLRQV����$V���6X]\��
%URZQ���VDLG����³:H���FDPH���WR���$7,9���ZLWK���D��
SUREOHP���DQG���WKH\���KDG���DOUHDG\���EHHQ���ZRUNLQJ��
RQ���DQ���DQVZHU����$7,9���GHVLJQHG���D���VROXWLRQ���WKDW��
QRW���RQO\���ZRUNHG����LW���H[FHHGHG���DOO��
H[SHFWDWLRQV�´���*6$���FKRVH���WKH���ULJKW��
WHFKQRORJ\���SDUWQHUV���DQG���KDV���VHW���D���KLJK���EDU��
IRU���RWKHU���VFLHQWLILF���PHHWLQJV���WR���JR���YLUWXDO����
�
)XWXUH���PHHWLQJV���ZLOO���QRZ���KDYH���D���YLUWXDO��
FRPSRQHQW���WR���KHOS���VKDUH���UHVHDUFK���DQG���IRVWHU��
FROODERUDWLRQ����VR���HYHU\���VFLHQWLVW���KDV���WKH��
RSSRUWXQLW\���WR���SDUWLFLSDWH����UHJDUGOHVV���RI��
SK\VLFDO���ORFDWLRQ���
�
�
�
�
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�
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&FSYX���&8.:����SJX[EVI�cc

$7,9���6RIWZDUH���VXSSOLHV���WKH���OHDGLQJ���PRELOH���FRQIHUHQFH���DSS���DQG���LQWHJUDWHG���YLUWXDO���SODWIRUP���IRU��
VFLHQWLILF���DQG���PHGLFDO���PHHWLQJV����6ROXWLRQV���LQFOXGH���WKH���(YHQW3LORW������FRQIHUHQFH���DSS����6FDQ+XQW���
JDPLILFDWLRQ���DSS����D���VFDYHQJHU���KXQW���DSS���IRU���JDPLILFDWLRQ���DQG���HQJDJHPHQW����DQG���5RXWH,QVLGH����
ZD\ILQGHU���DSS����DQ���LQGRRU���QDYLJDWLRQ���DSS����$SSV���GHVLJQHG���E\���$7,9���6RIWZDUH���DUH���FRQVLVWHQWO\��
FKRVHQ���IRU���SURIHVVLRQDO����VFLHQWLILF���FRQIHUHQFHV���IURP���DV���VPDOO���DV���������SHRSOH���WR���RYHU�����������
DWWHQGHHV����/HDUQ���PRUH���DW����KWWSV���ZZZ�DWLYVRIWZDUH�FRP����

�
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