
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2FWREHU�LQ�$,'�
 

�9ROXPH���

�,VVXH������ 
 7KH�$VVRFLDWLRQ�IRU�,QGLD·V�'HYHORSPHQW��$,'��0RQWKO\�1HZVOHWWHU�

�����

 

 

$GLYDVLV�LQ�,QGLD�QXPEHU�FORVH�WR�����PLOOLRQ��D�WHQWK�RI�WKH�
SRSXODWLRQ� RI� WKH� FRXQWU\�� <HW�� WKH� �HGXFDWHG�� FLWL]HQV� RI�
,QGLD�DUH�RIWHQ�VW\PLHG�E\�WKH�TXHVWLRQ��:KR�DUH�WKH�WULEDOV"��
:K\� DUH� ZH� QRW� WDXJKW� LQ� VFKRRO� KLVWRU\� OHFWXUHV� DERXW� WKH�
RULJLQDO� LQKDELWDQWV� RI� WKH� ODQG�� RU� KRZ� DQG� ZK\� WKH\� DUH�
´GHQRWLILHGµ�E\�WKHLU�RZQ�JRYHUQPHQW"�

7KHVH�DUH�WKH�TXHVWLRQV�EHLQJ�DVNHG�WRGD\�E\�%KDVKD��
DQ�1*2�EDVHG� LQ�%DURGD�� �%KDVKD�ZDV�VWDUWHG�E\�'U��*�1��
'HY\�� D� IRUPHU�SURIHVVRU�RI�(QJOLVK��%KDVKD�ZRUNV� WRZDUGV�
GRFXPHQWDWLRQ� RI� OLQJXLVWLF�� OLWHUDU\� DQG� DUWLVWLF� KHULWDJH� RI�
WULEDO�FRPPXQLWLHV���

%KDVKD� KDV� VHW� XS� D� WULEDO� WUDLQLQJ� LQVWLWXWH� LQ�
7HMJDGK��*XMDUDW��ZLWK�WKH�JRDO�RI�HGXFDWLQJ�WULEDOV��LQ�VHWWLQJ�
XS� ZDWHU� EDQNV�� JUDLQ� EDQNV�� SODQW� DQG� JHQH� EDQNV�� PLFUR�
FUHGLW�JURXSV�� OLWHUDF\�DQG�KHDOWK�FDUH�� �DQG�DZDUGLQJ� WKHP�D�
GLSORPD� LQ�7ULEDO� VWXGLHV��7KH\�DGRSW� D�KROLVWLF� DSSURDFK� WR�
WDFNOLQJ� WKH� SUREOHPV� IDFLQJ� DGLYDVLV� WRGD\�� WKURXJK� QRQ�
IRUPDO� VFKRROV�� PLFUR�FUHGLW� JURXSV�� RUJDQL]LQJ� PLJUDQW�
ODERUHUV� WR� GHPDQG� D� PLQLPXP� ZDJH�� IRUPLQJ� DUWLVWV
� FR�
RSHUDWLYHV��DQG� LQFUHDVLQJ�DZDUHQHVV�DPRQJVW�WULEDOV�WKURXJK�
WKH�'HQRWLILHG�WULEHV�5LJKWV�$FWLRQ�*URXS��'17�5$*���

%KDVKD�SXEOLVKHV�'KRO��D�PDJD]LQH�HQWLUHO\�GHYRWHG�WR
WULEDOV��SULQWHG�H[FOXVLYHO\� LQ�WULEDO�GLDOHFWV�DQG�GLVWULEXWHG� LQ�
WULEDO� YLOODJHV� IRU� UHDGLQJ� RXW� WR� JURXSV� RI� WULEDO� YLOODJHUV���
'KRO�LV�SXEOLVKHG�LQ����ODQJXDJHV��PRVW�RI�ZKLFK�DUH�VSRNHQ�
RQO\� E\� WKH� WULEDOV�� 0DQ\� HPLQHQW� SHUVRQV� DUH� DVVRFLDWHG�
FORVHO\� ZLWK� %KDVKD�� LQFOXGLQJ� QRWHG� %HQJDOL� ZULWHU�
0DKDVZHWD� 'HYL�� GDQFHU� 0DOOLND� 6DUDEKDL�� DQG� DFDGHPLF�
*D\DWUL�6SLYDN��

���� $GLYDVL�GDQFH�ZRUNVKRS�FRQGXFWHG�E\�%KDVKD��
7KH� '17�5$*� KHOG� LWV� IRXUWK� DQQXDO� FRQIHUHQFH� LQ� 1HZ�
'HOKL� RQ� ��

� �
� DQG� ��

� �
� 6HSWHPEHU� ������ 'HOHJDWHV� IURP�

5DMDVWKDQ�� :HVW� %HQJDO�� *XMDUDW�� 7DPLO� 1DGX� DQG�
0DKDUDVKWUD�� ZRUNLQJ� LQ� WKH� DUHD� RI� XSOLIWPHQW� RI� WULEDOV� LQ�
,QGLD�� DWWHQGHG� WKH� FRQIHUHQFH��$GLYDVLV�� WKURXJK� WKH�HIIRUWV�
RI� WKH� '17�5$*�� DUH� JHWWLQJ� LQFUHDVLQJO\� PRUH� DZDUH� RI�
WKHLU� ULJKWV� DV� JXDUDQWHHG� XQGHU� WKH� FRQVWLWXWLRQ�� 7KH\� QRZ�
KDYH� D� YRLFH� WKURXJK� 'KRO�� DUH� JHWWLQJ� DQ� HGXFDWLRQ� WKDW�
FRXQWV� WKURXJK� 9LG\D� �QRQ�IRUPDO� VFKRROV� UXQ� E\� %KDVKD���
DQG�PRVW�LPSRUWDQWO\��DUH�ZLOOLQJ�WR�VWDQG�XS�DQG�EH�KHDUG��,V�
WKH�JRYHUQPHQW�RI�,QGLD�UHDG\�WR�OLVWHQ"�������

$,'�3LWWVEXUJK�DQG�$,'�%RVWRQ�MRLQWO\�VXSSRUW�WKH�
7ULEDO�7UDLQLQJ�LQVWLWXWH�LQ�7HMJDGK��*XMDUDW��

������������������������������6XSUL\D�.XPDU��$,'�3LWWVEXUJK�������������������������

7KH�$GLYDVLV�DUH�VSHDNLQJ��'R�\RX�KHDU�WKHP"�

7KH�0�9HQNDWDUDQJDL\D�)RXQGDWLRQ��09)���HVWDEOLVKHG�DERXW�
WHQ�\HDUV�DJR�E\�'U��6KDQWD�6LQKD��LQ�WKH�5DQJD�5HGG\�GLVWULFW�
RI�$QGKUD�3UDGHVK�SUHVFULEHV�WR�WKH�SKLORVRSK\�RI�DFKLHYLQJ�
8QLYHUVDO� 3ULPDU\� (GXFDWLRQ� �83(�� E\� ZRUNLQJ� ZLWK� WKH�
JRYHUQPHQW� WR� JHW� HYHU\� FKLOG� DFFHVV� WR� VFKRRO�� 7KHLU�
YROXQWHHUV�KDYH�ZRUNHG� LQ�RYHU� ����YLOODJHV�� DFKLHYLQJ�83(�
LQ�����YLOODJHV�� �7KH\�JHW� WKH�FKLOGUHQ�RXW�RI�WKH�ZRUN�IRUFH�
DQG�HTXLS�WKHP�ZLWK�D�EDVLF�HGXFDWLRQ��E\�ZRUNLQJ�ZLWK�HYHU\�
FKLOG� WR� SDVV� WHQWK� JUDGH�� 7KH� ODUJHVW� IRUFHV� EHKLQG� WKH�
DFWLYLWLHV� DUH� XQHPSOR\HG� \RXWK� DQG� FKLOGUHQ� ZKR� DUH�
FXUUHQWO\� HQUROOHG� LQ� WKH� SURJUDPV�� 09)� KDV� VHW� XS�
PHFKDQLVPV� WR� DGGUHVV� LVVXHV� UHODWHG� WR� FKLOG�GURSRXW� IURP�
VFKRROV���7KH�EULGJH�FDPS�V\VWHP�EULQJV�ROGHU�FKLOGUHQ�IURP�
QXPHURXV� YLOODJHV� LQWR� DQ� LQWHQVLYH� OHDUQLQJ� HQYLURQPHQW���

DQG� FRDFKHV� WKHP� WR� WDNH� WKH� JUDGH� VHYHQ� H[DPV�� 7KLV� ZLOO�
DOORZ� WKHP� WR� WKHQ� VWDUW� UHJXODU� VFKRRO� IURP� FODVV� HLJKW���
7KHVH�FDPSV�KDYH�WHDFKHUV�ZKR�OLYH�ZLWK�WKHLU�DVVLJQHG�JURXS�
RI�VWXGHQWV�DQG�VSHQG�DOO�WKH�WLPH�ZLWK�WKH�FKLOGUHQ���
��������7KH� RWKHU� RUJDQL]DWLRQ�� $OWHUQDWLYH� IRU� ,QGLD
V�
'HYHORSPHQW��$�,�'���ZKLFK�HYROYHG�RXW�RI�WKH�-3�PRYHPHQW�
LQ�%LKDU��ZRUNV�ZLWK�FKLOGUHQ�HPSOR\HG�E\�WKH�FDUSHW�LQGXVWU\�
LQ�WKH�-KDUNKDQG�GLVWULFW��$SDUW�IURP�YDULRXV�W\SHV�RI�IRUPDO�
DQG� QRQ�IRUPDO� VFKRROV�� WKH\� KDYH� RSHQHG� D� &RPPXQLW\�
&ROOHJH�IRU�FKLOGUHQ�RYHU����\HDUV�WR�UHFHLYH�YRFDWLRQDO�VNLOOV���
7KH\� KDYH� UHFHQWO\� EHJXQ� WR� FUHDWH� D� XQLRQ� IRU� WKH� FKLOGUHQ�
ZKR�ZHUH� LQ�WKH�FDUSHW� LQGXVWU\�VR�WKDW�WKH\�FDQ�HGXFDWH�WKH�
UHVW� RI� WKH� FRPPXQLW\� DQG� OREE\� WKH� JRYHUQPHQW� IRU� WKHLU�
ULJKWV�� VDIH�ZRUNLQJ� HQYLURQPHQW�� IDLU�ZDJHV�� RSSRUWXQLW\� WR�
JR�WR�VFKRRO��7KHVH�FKLOGUHQ�DUH�RUJDQL]HG�DQG�QRPLQDWHG�WR�
SRVWV� DW� WKH�YLOODJH��3DQFKD\DW��EORFN��GLVWULFW� DQG�VWDWH� OHYHO��
ZLWK� WLWOHV� OLNH�� 3UHVLGHQW�� 9LFH� 3UHVLGHQW�� 6HFUHWDU\�� DQG�
PHPEHUV��0RVW�RI�WKHVH�FKLOGUHQ�KDYH�ORVW�WKH�RSSRUWXQLW\�WR�
JHW� D� WLPHO\�HGXFDWLRQ�� �0DQ\�KDG� � DWWHQGHG�RU�DUH�FXUUHQWO\�

&KLOGKRRG«"�

$,'�%RVWRQ� YROXQWHHU� 0RUD� 2RPPHQ� SURILOHV� WZR�
1*2V��ZKHUH�FKLOGUHQ�SOD\�D�FUXFLDO�UROH�LQ�LQFUHDVLQJ�
DFFHVV��TXDOLW\�DQG�HQUROOPHQW�RI�HOHPHQWDU\�HGXFDWLRQ��
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$,'�%D\�$UHD�KRVWV�$PMDG�$OL�.KDQ�
$,'�%D\�$UHD�RUJDQL]HG�D�IXQGUDLVHU�FRQFHUW�E\�6DURG�PDHVWUR�
8VWDG�$PMDG�$OL�.KDQ�RQ���WK�$XJ��DW�3DOR�$OWR��7KH�FRQFHUW�
ZDV� D� VROG� RXW� HYHQW� ZLWK� ���� SHRSOH� ZLWQHVVLQJ� WKH�
SHUIRUPDQFH�� ,W� IHDWXUHG� D� VLOHQW� VOLGH� VKRZ� GXULQJ� WKH�
LQWHUPLVVLRQ��D�SUHVHQWDWLRQ�DERXW�$,'�DQG�D�SOHGJH�GULYH��7KH�
IXQGUDLVHU� DQG� WKH� SOHGJH� GULYH� ZLWQHVVHG� RQ� WKH� VSRW�
GRQDWLRQV�WRWDOLQJ�RYHU������������$DUWKL�5LVKL��$,'�%D\�$UHD��

´5LYHU�5LWHVµ�LQ�573�
7KH� WKUHH� $,'� FKDSWHUV� LQ� WKH� 5HVHDUFK� WULDQJOH� SDUN� DUHD�
�5DOHLJK�� &KDSHO� +LOO�� DQG� 'XUKDP�� 1&�� RUJDQL]HG� �5LYHU�
5LWHV���D�GDQFH�FRQFHUW�SHUIRUPHG�E\�1DYDUDVD�'DQFH�7KHDWHU�
&RPSDQ\� RI� %RVWRQ�� �5LYHU� 5LWHV�� SUHVHQWHG� LQ� 5DOHLJK� RQ�
$XJXVW�����GHSLFWV� WKH�PDVV�GLVSODFHPHQW�RI�$GLYDVL� VRFLHWLHV�
E\�GDP�SURMHFWV� LQ�WKH�1DUPDGD�ULYHU�YDOOH\�LQ�:HVWHUQ�,QGLD��
7KH� SHUIRUPDQFH� ZDV� IROORZHG� E\� D� TXHVWLRQ� DQG� DQVZHU�
VHVVLRQ� ZLWK� WKH� DUWLVWH� $SDUQD� 6LQGRRU�� 7KH� HYHQW� IHDWXUHG�
SRVWHUV� DQG� LQIRUPDWLRQ� ERRWKV� RQ�$,'�� WKH�+XQGUHG�%ORFN�
3ODQ�� DQG� *XMDUDW� (4� UHOLHI� DQG� D� YLGHR� SUHVHQWDWLRQ� DERXW�
$,'��$,'�NXUWDV�PDGH�E\�HDUWKTXDNH�YLFWLPV�ZHUH�VROG�DW�WKH�
YHQXH�� 7KH� HYHQW� ZDV� SULPDULO\� DLPHG� DW� FUHDWLQJ� DZDUHQHVV�
DERXW� WKH� 1DUPDGD� ULYHU� YDOOH\� LVVXHV� DQG� LQIRUPLQJ� SHRSOH�
DERXW�$,'��7KH�GD\�IROORZLQJ�WKH�FRQFHUW��$SDUQD�FRQGXFWHG�D�
GDQFH�ZRUNVKRS������������������������������8GD\�0XGRL��$,'�5DOHLJK��

)HVWLYDO�RI�,QGLD�LQ�$WODQWD�
7KH� ,QGLDQ�$PHULFDQ� &XOWXUDO� $VVRFLDWLRQ� LQ� $WODQWD�� *$�
RUJDQL]HG�LWV��

� �
�DQQXDO�)HVWLYDO�RI�,QGLD�RQ�$XJXVW�����

� �
�����

7KH� $,'�$WODQWD� FKDSWHU� FR�VSRQVRUHG� D� VHPLQDU�� �,QGLD·V�
'HYHORSPHQW�DQG�<RX���E\�3URI��0RKDQ�%KDJDW�RI�$,'�0'���
'U�� %KDJDW� KHOG� D� VPDOO� DXGLHQFH� HQJDJHG� FRPSOHWHO\� IRU� DQ�
KRXU��DIWHU�ZKLFK�$WODQWD�YROXQWHHUV�OHG�LQ�WKH�VLQJLQJ�RI�¶KXP�
KRQJH� NDDPL\DE·�� � :H� GLVSOD\HG� D� ´1DUPDGD� GLVSODFHPHQWµ�
EDQQHU��DORQJ�ZLWK�D�SRVWHU�H[SODLQLQJ�WKH�KXPDQ�FRVWV�RI�WKH�
SURMHFW��0DQ\�SHRSOH�H[SUHVVHG�VROLGDULW\�ZLWK�WKH�VWUXJJOH��DQG�
DERXW� ��� SHRSOH� VLJQHG� RXU� OHWWHU� WR� WKH� 3UHVLGHQW� RI� ,QGLD��
UHTXHVWLQJ� KLP� WR� YLVLW� WKH� 1DUPDGD� YDOOH\� DQG� VXSSRUW� WKH�

GLVSODFHG�SHRSOH������������������������������²��5DGKLND���$,'�$WODQWD��
�

DWWHQGLQJ� WKH� QRQ�IRUPDO� HGXFDWLRQ� �1)(�� FHQWHUV� UXQ� E\�
$�,�'��� EXW� KDYH� YHU\� EDVLF� UHDGLQJ��ZULWLQJ� DQG�PDWK� VNLOOV��
)URP� WKHLU� SRLQW� RI� YLHZ�� WKH\� KDYH� DOUHDG\� ORVW� WKHLU�
FKLOGKRRG�DQG�LW�LV�WKHLU�UHVSRQVLELOLW\�WR�SURWHFW�\RXQJHU�RQHV�
IURP� WKH� OLYHV� WKH\� ZHUH� VXEMHFW� WR�� � 7DONLQJ� WR� FKLOGUHQ� LQ�
ERWK�SURJUDPV�,�WKRXJKW�RI�P\VHOI�ZKHQ�,�ZDV�WKHLU�DJH��KRZ�
OLWWOH�,�KDG�EHHQ�H[SRVHG�WR�DQG�KRZ�KDUVK�WKH�UHDOLWLHV�RI�OLIH�
DUH�IRU�WKHVH�FKLOGUHQ���<HW��WKH\�KDYH�KRSH�IRU�WKH�IXWXUH�DQG�
D�UHDO��WDQJLEOH�SODQ����������������������0RUD�2RPPHQ��$,'�%RVWRQ��
 

*LUOV�%ULGJH�FDPS��VHW�XS�E\�WKH�09�)RXQGDWLRQ��WKDW�FRDFKHV�
JLUOV�WR�WDNH�WKH�VHYHQWK�JUDGH�H[DP�EHIRUH�MRLQLQJ�UHJXODU�VFKRROV��

�
�
$�ZRUNVKRS�RQ�¶6FLHQFH�DQG�*OREDO�6HFXULW\·�ZDV�KHOG�RQ����
��� $XJXVW�� ����� DW� 3ULQFHWRQ� 8QLYHUVLW\�� ([SHUWV� DQG�
YROXQWHHUV� RI� $,'�� $VKD� GLVFXVVHG� D� ZLGH� UDQJH� RI� VRFLR�
HFRQRPLF� LVVXHV� LQFOXGLQJ� WKH� QXFOHDULVDWLRQ� RI� 6RXWK� $VLD��
FRPPXQDOLVDWLRQ� RI� WKH� HGXFDWLRQ� SURFHVV� LQ� ,QGLD� DQG�
3DNLVWDQ�� 7ULEDO� DQG� 'DOLW� 5LJKWV�� :72� DQG� *OREDOLVDWLRQ��
DQG� WKH� FRQFHSW� RI� ORFDO� FXUUHQF\�� $W� WKH� HQG� RI� WKH�
FRQIHUHQFH��D�IRUXP�FDOOHG�
$FWLYLVWV�7RJHWKHU
�ZDV�IRUPHG�DV�
D� VXSSRUW� JURXS� IRU�SHRSOH·V�PRYHPHQWV� LQ� ,QGLD�� �/LQNV� WR�
DUWLFOHV� RQ� WKHVH� WRSLFV� DQG� WKH� ZRUNVKRS� SURFHHGLQJV� DUH�
DYDLODEOH�DW�ZHE�VLWH�http://www.princeton.edu/~hazra/meeting/��
��������������������������������������������0DQMX�.ULVKQDQ��$,'�&ROXPEXV��

1HZV�DQG�1RWHV�

(PDLO��LQIR#DLGLQGLD�RUJ� 3KRQH�������������7$/.����$,'� :HE��KWWS���ZZZ�DLGLQGLD�RUJ�

0$.(�$�7$;�'('8&7,%/(�'21$7,21�72�$,'�

• %\�&UHGLW�&DUG��SOHDVH�FDOO����������������

• %\�&KHFN��SOHDVH�VHQG�LQ�IDYRU�RI�$,'�WR��

7+(�$662&,$7,21�)25�,1',$·6�'(9(/230(17�

32�%2;��)��&2//(*(�3$5.��0'������������

�

$,'�UHOLHV�VROHO\�RQ�\RXU�FRQWULEXWLRQV�WR�IXQG�FRPPXQLW\�GHYHORSPHQW�
SURMHFWV�LQ�,QGLD���$,'�YROXQWHHUV�ZRUN�KDUG�WR�SXW�IXQGV�WR�RSWLPDO�XVH�
LQ� SURMHFW� DQG� DZDUHQHVV�ZRUN�� � (YHU\� SURMHFW� LV� YLVLWHG� DQG�PRQLWRUHG���
$OO� GRQRUV� UHFHLYH� PRQWKO\� XSGDWHV� RI� RXU� SURMHFWV� DQG� DFWLYLWLHV�� � 7R�
REWDLQ� D� FRS\� RI� WKH� FXUUHQW� ILQDQFLDO� VWDWHPHQW� SOHDVH� ZULWH� WR� $,'���
'RFXPHQWV�DQG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�$,'�FDQ�EH�REWDLQHG�IURP�WKH�
6HFUHWDU\�RI�6WDWH�IRU�WKH�FRVW�RI�FRSLHV�DQG�SRVWDJH��

)URP�WKH�$,'�9LGHR�GHVN��
• $,'� ²� 86$� ������ HGLWHG� SURFHHGLQJV� RI� WKH� $,'�86$�

FRQIHUHQFH�KHOG�UHFHQWO\�LQ�&ROOHJH�3DUN��0DU\ODQG��

• ´:KDW�LV�UHDOO\�KDSSHQLQJ��LQ�*XMDUDW�WRGD\"µ�$�WDON�E\�
0DUWLQ� 0DFZDQ� �1DYVDUMDQ� 7UXVW�� DQG� *DJDQ� 6HWKL�
�-DQYLNDV��� 1DYVDUMDQ� DQG� -DQYLNDV� �DORQJ� ZLWK� .XWFK�
1DYQLUPDQ� $EKL\DQ� DQG� RWKHU� 1*2V�� VSHDUKHDGHG� WKH�
UHOLHI� RSHUDWLRQV� XQGHU� WKH� EDQQHU� -DQSDWK� &LWL]HQ·V�
,QLWLDWLYH�� DQG� DUH� QRZ� SOD\LQJ� D� SLYRWDO� UROH� LQ�
UHFRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI� DIIHFWHG� SHRSOHV� LQ�
6DXUDVKWUD���

7R� REWDLQ� FRSLHV� RI� HLWKHU� RI� WKHVH� YLGHRV�� SOHDVH� VHQG� DQ�
HPDLO�WR��6DYLWD�.LQL�DW���VDYLWDNLQL#\DKRR�FRP��
�

:RUNVKRS�RQ�6FLHQFH�DQG�*OREDO�6HFXULW\�

❧�❧�$,'���$QQ�$UERU�❧�❧�
SUHVHQWV�

$Q�´(YHQLQJ�RI�3HUFXVVLRQµ�ZLWK�

8VWDG�=DNLU�+XVVDLQ� /��6KDQNDU�
�9LNNX��9LQD\DNUDP�

�
9HQXH��+LOO�$XGLWRULXP��$QQ�$UERU�

���'DWH�����2FWREHU�������7KXUVGD\�������30�
)RU�WLFNHWV��SOHDVH�FDOO�5DFKQD�DW����������������RU�YLVLW�

7LFNHWPDVWHU�DW�KWWS���ZZZ�WLFNHWPDVWHU�FRP�


