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7KH� PLVVLRQ� RI� 669�� D� QRQSURILW��
QRQSDUWLVDQ�� HGXFDWLRQDO� DQG� DGYRFDF\�
RUJDQL]DWLRQ�� LV� WR� HQDEOH� VHQLRUV� WR�
LGHQWLI\� DQG� DUWLFXODWH� WKHLU� YLHZSRLQWV�
RQ� WKH� LVVXHV� DIIHFWLQJ� DOO� FLWL]HQV� RI�
9LUJLQLD�� WR� HQFRXUDJH� NQRZOHGJH� RI�
DQG�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�OHJLVODWLYH�
SURFHVV� RI� JRYHUQPHQW�� DQG� WR�
GLVVHPLQDWH� LQIRUPDWLRQ� DERXW� WKH�
VRFLDO�� JRYHUQPHQWDO�� DQG� HGXFDWLRQDO�
LQVWLWXWLRQV� WKDW� RIIHU� VXSSRUW� DQG�
DVVLVWDQFH� 

7KH�LPDJHV�RI�WRUFKOLW�PDUFKHV�DQG�ZKLWH-SRZHU�WHUURULVP�WKDW�IORZHG�RXW�RI�&KDUORWWHVYLOOH�LQ�$XJXVW������
VKRFNHG�WKH�QDWLRQ��%XW�IRU�PDQ\�&KDUORWWHVYLOOLDQV��LW�ZDV�QRW�XQH[SHFWHG��WKH�FLW\�KDG�EHHQ�XQGHU�VLHJH�
IRU�PRQWKV�GXULQJ�ZKDW�DQWL-UDFLVWV�DFWLYLVWV�FDOOHG��7KH�6XPPHU�RI�+DWH���:K\�GLG�WKLV�JURXS�RI�QHR-1D]LV�
DQG�DOW-ULJKW�DFWLYLVWV�WDUJHW�&KDUORWWHVYLOOH"�+RZ�GLG�WKH\�EXLOG�D�EDVH�KHUH"�$QG�ZKHUH�GR�WKH\�ILW� LQ�WKH�
FLW\
V�KLVWRU\�RI�EODFN�OLIH��ZKLWH�VXSUHPDF\��DQG�SURJUHVVLYH�SROLWLFV"  
 
1LFROH�+HPPHU��D�SUHVLGHQWLDO�KLVWRULDQ�DW�WKH�8QLYHUVLW\�RI�9LUJLQLD
V�0LOOHU�&HQWHU��FRYHUHG�WKH�HYHQWV�RI�

$XJXVW� ��� DQG� ��� IRU� 9R[�� ZKHUH� VKH� LV� D� FROXPQLVW�� 6KH� LV� WKH� FUHDWRU��
SURGXFHU�� DQG� KRVW� RI� WKH� SRGFDVW� VHULHV� �$���� 7KH� 6WRU\� RI� &KDUORWWHVYLOOH���
QDPHG�E\�7KH�*XDUGLDQ�DV�RQH�RI�WKH�EHVW�SRGFDVWV�RI������ 
 
+HPPHU� LV� DQ� H[SHUW� RQ� WKH� KLVWRU\� RI� $PHULFDQ� SROLWLFV� DQG� PHGLD�� $V� DQ�
DVVLVWDQW�SURIHVVRU� LQ�3UHVLGHQWLDO�6WXGLHV�DW� WKH�0LOOHU�&HQWHU��VKH�ZRUNV�RQ�D�
ZLGH-UDQJLQJ� VHW� RI� SURMHFWV�� ERWK� VFKRODUO\� DQG� SXEOLF�� 6KH� ZRUNV� LQ� WKH�
3UHVLGHQWLDO�5HFRUGLQJV�3URJUDP�� IRFXVLQJ�RQ� WKH�1L[RQ�DGPLQLVWUDWLRQ�DQG� LWV�
PHGLD�UHODWLRQV��+HU�EURDGHU�VFKRODUVKLS�IRFXVHV�RQ�WKH�KLVWRU\�RI�FRQVHUYDWLVP�
DQG�PHGLD��+HU�ILUVW�ERRN��0HVVHQJHUV�RI�WKH�5LJKW��&RQVHUYDWLYH�0HGLD�DQG�WKH�
7UDQVIRUPDWLRQ� RI� $PHULFDQ� 3ROLWLFV�� FKDUWV� WKH� KLVWRU\� RI� FRQVHUYDWLYH� PHGLD�
DFWLYLVP� LQ� WKH�8QLWHG�6WDWHV�� DQG� KHU� FXUUHQW�ZRUN-LQ-SURJUHVV� LV� D� KLVWRU\� RI�
FRQVHUYDWLVP�LQ�WKH�����V� 
 
+HPPHU�LV�DOVR�DQ�DFWLYH�SXEOLF�LQWHOOHFWXDO��DSSHDULQJ�IUHTXHQWO\�LQ�SULQW�DQG�RQ�

DLU�� 6KH� LV� IRXQGHU� DQG� HGLWRU� RI� WKH�:DVKLQJWRQ�3RVW¶V� ³0DGH� E\�+LVWRU\´� EORJ�� D� FRQWULEXWLQJ� HGLWRU� WR�
9R[� DQG�VKH�DOVR�ZULWHV�D�V\QGLFDWHG�FROXPQLVW�IRU�)DLUID[�0HGLD�LQ�$XVWUDOLD��6KH�FR-KRVWV�DQG�SURGXFHV�
WKH� SRSXODU� KLVWRU\� SRGFDVW�3DVW� 3UHVHQW��+HU� FRPPHQWDU\� RQ� 8�6�� SROLWLFV� KDV� DSSHDUHG� LQ� QXPHURXV�
QDWLRQDO�DQG�LQWHUQDWLRQDO�RXWOHWV��LQFOXGLQJ�WKH�1HZ�<RUN�7LPHV��3ROLWLFR��$WODQWLF��1HZ�5HSXEOLF��9R[��/RV�
$QJHOHV� 7LPHV�� DQG� 135¶V�0RUQLQJ� (GLWLRQ�� 6KH� SURYLGHV� UHJXODU� DQDO\VLV� WR� $XVWUDOLDQ� DQG� $PHULFDQ�
EURDGFDVW�RXWOHWV��RQ�ERWK�UDGLR�DQG�WHOHYLVLRQ� 
 
+HPPHU� KROGV� DQ� DSSRLQWPHQW� DV� D� UHVHDUFK� DVVRFLDWH� DW� WKH� 8QLWHG� 6WDWHV� 6WXGLHV� &HQWUH� DW� WKH�
8QLYHUVLW\� RI� 6\GQH\�� ZKHUH� VKH� ZDV� D� SRVWGRFWRUDO� IHOORZ� LQ� ����-���� 6KH� UHFHLYHG� KHU� 3K' LQ� 8�6��
KLVWRU\� IURP�&ROXPELD�8QLYHUVLW\�� DQG� SUHYLRXVO\� WDXJKW� DW� WKH�8QLYHUVLW\� RI�0LDPL�� ,Q� ������ VKH�ZDV� D�
YLVLWLQJ�IHOORZ�DW�WKH�+RRYHU�,QVWLWXWLRQ� 
 
7KH�SURJUDP�ZLOO�EH�PRGHUDWHG�E\�%RE�0F*UDWK��669�SDVW�SUHVLGHQW��DQG�LV�IUHH�DQG�RSHQ�WR�WKH�SXEOLF� 
 



 
0HPEHUVKLS�LQ�WKH�669�LV�RSHQ�WR�DOO�SDVW�DQG�SUHVHQW�FLWL]HQV�RI�WKH�&RPPRQZHDOWK�RI�9LUJLQLD���-RLQ�QRZ���$QQXDO�GXHV�DUH�MXVW����������
0DLO� \RXU�FKHFN� LQ� WKH�DPRXQW�RI�������� �SD\DEOH� WR� ³669´�� WR�6HQLRU�6WDWHVPHQ�RI�9LUJLQLD��3�2��%R[�������&KDUORWWHVYLOOH��9$� ������������
7HOHSKRQH������-���-�������(-PDLO���MLPS#YLGHRSURYLUJLQLD�FRP  

3OHDVH�YLVLW�RXU�ZHEVLWH�DW���ZZZ�VHQLRUVWDWHVPHQ�RUJ� 

6HQLRU�6WDWHVPHQ�RI�9LUJLQLD� 
3�2��%R[����� 
&KDUORWWHVYLOOH��9$�������� 

,Q�FDVH�\RX�PLVVHG�WKH�0D\���PHHWLQJ� 
 
0D\¶V�669�SURJUDP�ZDV�WKH�DQQXDO�*HQHUDO�$VVHPEO\�UHFDS��$OO�RXU�ORFDO�UHSUHVHQWDWLYHV�ZHUH�LQYLWHG��DQG�6HQ��&UHLJK�'HHGV�
DQG�'HOHJDWHV�6WHYH�/DQGHV�DQG�'DYLG�7RVFDQR�ZHUH�DEOH�WR�DWWHQG��5HSUHVHQWDWLYHV�HDFK�JDYH�DQ�RSHQLQJ�VWDWHPHQW�DERXW�WKHLU�
LQGLYLGXDO�HIIRUWV�ZLWK�H[SODQDWRU\�FRPPHQWV�DERXW�WKHLU�SRVLWLRQV��,Q�DGGLWLRQ��WKH\�HDFK�SURYLGHG�EDFNJURXQG�LQIRUPDWLRQ�DQG�
DGGLWLRQDO�GHWDLOV�DERXW�ZK\�WKH\�YRWHG�WKH�ZD\�WKH\�GLG��7KLV�ZDV�D�JRRG�\HDU�IRU�IXQGLQJ�WKH�EXGJHW�GXH�WR�ZLQGIDOO�IURP�QHZ�
IHGHUDO�WD[�ODZ��D�JRRG�HFRQRP\�DQG�WKH�QHZ�DELOLW\�WR�WD[�LQWHUQHW�VDOHV��9LUJLQLD�KDV�FKRVHQ�WR�XVH�VRPH�RI�WKH�IXQGV�IRU�WKH�9$�
+RXVLQJ�7UXVW��D�SD\�UDLVH�IRU�WHDFKHUV�DQG�KLULQJ�
PRUH� VFKRRO� FRXQVHOORUV�� � $QRWKHU� WRSLF� ZDV�
UHGLVWULFWLQJ��7R�EHFRPH�FRGH�WKH�ELOO�SDVVHG�WKLV�
\HDU�PXVW�SDVV�QH[W�\HDU�ZLWK�WKH�VDPH�ODQJXDJH�
DQG� WKHQ� EH� DSSURYHG� E\� WKH� YRWHUV� DV� DQ�
DPHQGPHQW� WR� WKH� 9$� FRQVWLWXWLRQ�� 5RXWH� ���
LPSURYHPHQWV� ZLOO� UHTXLUH� D� JDV� WD[� LQFUHDVH�
DIIHFWLQJ� RQO\� DUHDV� QHDU� URXWH� ���� 6HQ�� 'HHGV�
H[SODLQHG� WKDW� WKLV� LV� EHFDXVH� ZKHQ� QRUWKHUQ�
9LUJLQLD�KDG�KLJKZD\�LPSURYHPHQWV��RWKHU�DUHDV�
RI�WKH�VWDWH�GLG�QRW�IHHO�WKH\�VKRXOG�SD\�WKH�FRVW��
VR�QRZ�WKH����LPSURYHPHQWV�ZLOO�EH�SDLG�E\�WKH�
ORFDO�UHVLGHQWV�RYHU����\HDUV�ZLWK�DQ�DSSUR[LPDWH�
FRVW�LQFUHDVH�RI��-��FHQWV�SHU�JDOORQ��,Q�DQVZHU�WR�
WKH�TXHVWLRQ�DERXW�WKH�WD[�EHQHILWV�XVHG�WR�DWWUDFW�
$PD]RQ��HDFK�SDQHO�PHPEHU�IHOW�WKDW�WKH�YDOXH�WR�
WKH�ZKROH� VWDWH� DQG� WKH� IDFW� WKDW� DOO� VWDWHV�DUH� WU\LQJ� WR�DWWUDFW�EXVLQHVV�DQG�RIIHU�SHUNV�PDGH� WKH�RIIHU�ZRUWKZKLOH��7KLV�669�
SURJUDP�ZDV�WKH�ILQDO�669�*HQHUDO�$VVHPEO\�DSSHDUDQFH�IRU�UHWLULQJ�GHOHJDWHV�'DYLG�7RVFDQR�DQG�6WHYH�/DQGHV��7KH�SURJUDP�
HQGHG�ZLWK�WKH�JURXS�WKDQNLQJ�DOO�WKH�GHOHJDWHV�IRU�WKHLU�VHUYLFH�WR�9LUJLQLD�DQG�DWWHQGDQFH�DW�669�SURJUDPV�� 
 
<RX�FDQ�KHDU�WKH�HQWLUH�SURJUDP�DV�UHFRUGHG�DQG�SRGFDVW�E\�WKH�&KDUORWWHVYLOOH�3RGFDVWLQJ�1HWZRUN�E\�DFFHVVLQJ�LW�RQ�WKH�6HQLRU�
6WDWHVPHQ� ZHEVLWH��ZZZ�VHQLRUVWDWHVPHQ�RUJ��� �$OVR� DYDLODEOH� RQ� WKH� ZHEVLWH� LV� D� 3')� ILOH� RI� WKH� 3RZHU3RLQW� SUHVHQWDWLRQ�
XWLOL]HG�E\�'HOHJDWH�7RVFDQR��VR�\RX�FDQ�OLVWHQ�WR�WKH�SRGFDVW�DQG�IROORZ�DORQJ�DV�\RX�YLHZ�WKH�VOLGHV�� 
 
3KRWR�FRXUWHV\�RI�'DQ�*RXOG��&KDUORWWHVYLOOH�3RGFDVWLQJ�QHWZRUN
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