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7KH�KXPDQ�HOHSKDQW�FRQÁLFW��+(&��LV�WKH�PDLQ�
WKUHDW� IRU� $VLDQ� HOHSKDQWV� WKURXJKRXW� WKHLU�
UDQJH��$OWKRXJK�PXFK�HIIRUW�DQG�UHVRXUFHV�KDYH�
EHHQ�H[SHQGHG�LQ�SXUVXLW�RI�LWV�UHVROXWLRQ��OLWWOH�
SURJUHVV�KDV�EHHQ�PDGH�LQ�WKH�SDVW�IHZ�GHFDGHV��
+(&�RFFXUV�RYHU�D�ZLGH�UDQJH�RI�HFRORJLFDO�DQG�
VRFLR�HFRQRPLF� VFHQDULRV�� 2QH� RI� WKH� IDFWRUV�
UHWDUGLQJ� HIIHFWLYH�PDQDJHPHQW� RI�+(&� DFURVV�
GLIIHUHQW� ODQGVFDSHV� LV� WKH� ODFN� RI� FRRUGLQDWLRQ�
DQG�VWDQGDUGL]DWLRQ�RI�PHWKRGV�LQ�LWV�VWXG\�DQG�
PLWLJDWLRQ��ZKLFK�SUHYHQWV�OHVVRQV�OHDUQW�LQ�RQH�
FRQWH[W�EHLQJ�DSSOLHG�WR�RWKHUV��

7KH�(OHSKDQW�&RQVHUYDWLRQ�*URXS� �(&*�� LV� DQ�
LQIRUPDO�QHWZRUN�RI�UHVHDUFKHUV�DQG�SUDFWLWLRQHUV�
WKDW� ZRUN� RQ� $VLDQ� HOHSKDQW� FRQVHUYDWLRQ��
LQLWLDWHG�LQ�������2QH�RI�WKH�PDLQ�REMHFWLYHV�RI�
(&*� LV� WR� VWDQGDUGL]H�PHWKRGV� LQ� WKH� VWXG\� RI�
+(&� DQG� HIIHFWLYHQHVV� RI� LWV� PLWLJDWLRQ�� (&*�
LV�FXUUHQWO\�FRPSRVHG�RI���� WHDPV�UHSUHVHQWLQJ�
SURMHFWV� LQ� �� $VLDQ� HOHSKDQW� UDQJH� FRXQWULHV�
FRQVLVWLQJ�RI�&DPERGLD��)),���&KLQD��=6/���,QGLD�
�::)�DQG�1&)��� ,QGRQHVLD� �::)���0DOD\VLD�
�0(0(��� 0\DQPDU� �6&%,��� 1HSDO� �%LUG/LIH���
6UL�/DQND��&&5��DQG�7KDLODQG��=6/�DQG�::)���
6LQFH� ������ (&*� KDV� KHOG� WKUHH� ZRUNVKRSV� LQ�
ZKLFK�D�FRPPRQ�UHVHDUFK�SURMHFW�ZDV�GHVLJQHG�
DQG�FRQGXFWHG��LQ�HDFK�RI�WKH�SURMHFW�VLWHV��7KH�
SUHYLRXV� (&*� ZRUNVKRSV� WRRN� SODFH� LQ� 6UL�
/DQND��,QGLD��DQG�0DOD\VLD��

+HUH�ZH�UHSRUW�RQ�WKH��WK�(&*�ZRUNVKRS��ZKLFK�
WRRN� SODFH� DW� ¶:LOGOLIH� 5HVHUYHV� 6LQJDSRUH·�
�:56���RQ������WK�$XJXVW������DQG�ZDV�IXQGHG�
E\� :56�� 7KH� :RUNVKRS� ZDV� DWWHQGHG� E\� ���
SHRSOH��LQFOXGLQJ�PHPEHUV�RI�DOO����FXUUHQW�(&*�
WHDPV�DQG�:56�VWDII��7KH�ZRUNVKRS�FRQVLVWHG�RI�

WKUHH�GD\V�RI�GLVFXVVLRQV��D�KDOI�GD\�SXEOLF�HYHQW�
DQG�YLVLWV�WR�:56·V�=RR��1LJKW�6DIDUL��DQG�5LYHU�
6DIDUL�

5HYLHZ�RI�SUHYLRXV�DQG�RQJRLQJ�ZRUN

2Q� WKH� ÀUVW� GD\� ZH� UHYLHZHG� WKH� UHVXOWV� RI�
SUHYLRXV�DQG�RQJRLQJ�ZRUN��(DFK�WHDP�FRQGXFWHG�
D�EULHI�SUHVHQWDWLRQ�DERXW�WKHLU�RQJRLQJ�UHVHDUFK�
DFWLYLWLHV��:H�WKHQ�GLVFXVVHG�WKH�VWDWXV�DQG�UHVXOWV�
RI�SUHYLRXV�MRLQW�(&*�LQLWLDWLYHV�

3XEOLF�HYHQW�DW�:56

2Q�WKH�VHFRQG�GD\��:56�DQG�(&*�KHOG�D�SXEOLF�
HYHQW� FDOOHG� ¶(OHSKDQWV� DQG� XV·�� 7KH� HYHQW�
LQFOXGHG� DQ� LQWURGXFWLRQ� E\� :56·V� 'U�� 6RQMD�
/X]��EULHI�SUHVHQWDWLRQV�E\�IRXU�(&*�PHPEHUV��
DQG� D� SDQHO� GLVFXVVLRQ� DQG� 4	$� VHVVLRQ� ZLWK�
WKH� 6LQJDSRUHDQ� SXEOLF�� 7KH� HYHQW� FRQFOXGHG�
ZLWK�D� OXQFK��ZKHUH� WKH�SXEOLF�KDG�D�FKDQFH� WR�
LQWHUDFW�ZLWK�(&*�PHPEHUV��7KH�HYHQW�ZDV�ZHOO�
DWWHQGHG�

1HZ�(&*�SURMHFWV

$W� WKH� QH[W� VHVVLRQ� DIWHU� LQWHQVLYH� GLVFXVVLRQ��
(&*�PHPEHUV�SURSRVHG����SRWHQWLDO�DFWLYLWLHV�WR�
EH�FRQGXFWHG�LQ�������(DFK�RI�WKH����SDUWLFLSDWLQJ�
WHDPV�YRWHG�IRU�WZR�RI�WKHVH�DFWLYLWLHV�LQ�D�UDQNHG�
YRWLQJ� V\VWHP� LQ� ZKLFK� HDFK� WHDP� YRWHG� IRU� D�
WRS� SULRULW\� ��� SRLQWV�� DQG� D� VHFRQG� SULRULW\� ���
SRLQW��DFWLYLW\��7KHVH�SRLQWV�ZHUH� WKHQ�VXPPHG�
DQG� WKH� DFWLYLWLHV� UDQNHG� EDVHG� RQ� WKH� UHODWLYH�
VXSSRUW��)RXU�DFWLYLWLHV�PXVWHUHG�PRUH�WKDQ�����
RI�VXSSRUW������DQDO\]LQJ�SDWWHUQV�RI�+(&�UHODWHG�
KXPDQ�DQG�HOHSKDQW�PRUWDOLW\������HOHFWULF�IHQFH�
HIIHFWLYHQHVV������HOHSKDQW�RFFXSDQF\�LQ�IRUHVWHG�
DUHDV��DQG�����VWXG\�RI�HOHSKDQW�ERG\�FRQGLWLRQ�

1HZV�DQG�%ULHIV� *DMDK����������������

(OHSKDQW�&RQVHUYDWLRQ�*URXS��(&*��:RUNVKRS�5HSRUW

$KLPVD�&DPSRV�$UFHL]��DQG�3ULWKLYLUDM�)HUQDQGR�

�6FKRRO�RI�*HRJUDSK\��8QLYHUVLW\�RI�1RWWLQJKDP�0DOD\VLD�&DPSXV��.DMDQJ��6HODQJRU��0DOD\VLD
�&HQWUH�IRU�&RQVHUYDWLRQ�DQG�5HVHDUFK��7LVVDPDKDUDPD��6UL�/DQND
&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���DKLPVD#FDPSRVDUFHL]�FRP
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$IWHU�ORQJ�GHOLEHUDWLRQ��(&*�PHPEHUV�DJUHHG�WR�
FRQGXFW�WZR�UHVHDUFK�DFWLYLWLHV�LQ�������VWXG\LQJ�
SDWWHUQV� RI� KXPDQ� DQG� HOHSKDQW� PRUWDOLW\� DQG�
FRQGXFWLQJ� D� FRPSDUDWLYH� DQDO\VLV� RI� HOHSKDQW�
ERG\�FRQGLWLRQ�LQ�WKH�GLIIHUHQW�ODQGVFDSHV�ZKHUH�
ZH�ZRUN��7KH�UHVW�RI�WKH�GD\�ZDV�VSHQW�GHVLJQLQJ�
UHVHDUFK�PHWKRGRORJLHV�DQG�DVVLJQLQJ�WLPHOLQHV�
DQG� UHVSRQVLELOLWLHV�� 7KH� UHVXOWV� RI� WKHVH� QHZ�
SURMHFWV� ZLOO� EH� GLVFXVVHG� DW� WKH� ����� DQQXDO�
(&*�ZRUNVKRS�

(&*�DQG�WKH�IXWXUH�RI�WKH�JURXS

(&*� LV� D� KLJKO\� KHWHURJHQHRXV� JURXS� WKDW�
LQFOXGHV� PHPEHUV� IURP� GLIIHUHQW� RUJDQL]DWLRQV�
DQG� RUJDQL]DWLRQ� W\SHV� �H�J�� 1*2V�� UHVHDUFK�
JURXSV��� $V� VXFK�� LW� LV� DOZD\V� LPSRUWDQW� WR�
PRQLWRU�ZKHUH�ZH�VWDQG�DV�D�JURXS�DQG�ZKHUH�ZH�
LQWHQG�WR�EH�LQ�WKH�IXWXUH��7KH�ODVW�KDOI�GD\�RI�WKH�
ZRUNVKRS�ZDV�GHGLFDWHG�WR�GLVFXVV�WKH�IXWXUH�RI�
(&*�DV�D�JURXS��

6R�IDU�(&*�KDV�GRQH�WZR�PDLQ�W\SHV�RI�DFWLYLWHV��
����MRLQW�VWDQGDUGL]HG�UHVHDUFK�DQG�����NQRZOHGJH�
H[FKDQJH� EHWZHHQ� JURXSV� IURP� GLIIHUHQW�
RUJDQL]DWLRQV�ZRUNLQJ� LQ� GLYHUVH� ODQGVFDSHV�� ,W�
ZDV�DJUHHG�WKDW�WKHVH�WZR�W\SHV�RI�DFWLYLWLHV�VKRXOG�
UHPDLQ� WKH� FRUH� RI� ZKDW� (&*� GRHV�� +RZHYHU��
LW� ZDV� DOVR� GHFLGHG� WKDW� (&*� VKRXOG� DGGUHVV�

SROLF\�LVVXHV�SHUWDLQLQJ�WR�HOHSKDQW�FRQVHUYDWLRQ��
6HYHUDO� PHPEHUV� VXJJHVWHG� WKH� LPSRUWDQFH�
RI� SURGXFLQJ� SROLF\� EULHIV�� VXPPDUL]LQJ� WKH�
VWDWH�RI�NQRZOHGJH�RI�+(&�FDXVHV��LPSDFW��DQG�
DSSURSULDWH�PDQDJHPHQW��

,Q� WHUPV� RI� WKH� JURXS� VL]H� LW� ZDV� DJUHHG� WKDW�
WKH� FXUUHQW� VL]H� RI� (&*� LV� DOUHDG\� ELJJHU� WKDQ�
RULJLQDOO\�LQWHQGHG�DQG�WKDW�WKH�JURXS�VKRXOG�QRW�
JURZ�DQ\�IXUWKHU�LQ�WKH�VKRUW�WHUP��(&*�PHPEHUV�
DJUHHG�WKDW�WKH�JURXS�GRHV�QRW�QHHG�DQ\�IRUPDO�
VWUXFWXUH��VXFK�DV�D�FKDLU��VHFUHWDU\��HWF��

:LWK�UHJDUG�WR�ZD\V�WR�VXSSRUW�WKH�$VLDQ�(OHSKDQW�
6SHFLDOLVW�*URXS��LW�ZDV�GHFLGHG�WR�VHH�KRZ�WKH�
$VLDQ�(OHSKDQW�6SHFLDOLVW�*URXS�GHYHORSV�DIWHU�
WKH�FXUUHQW�FKDQJHV� LQ� OHDGHUVKLS�DQG�VWUXFWXUH��
DQG�WR�RIIHU�DQ\�DVVLVWDQFH�WKDW�ZDV�QHHGHG�

)XQGLQJ� UHPDLQV� WKH� ELJJHVW� FKDOOHQJH� IRU� D�
JURXS� OLNH� (&*�� 7KH� JURXS� DJUHHG� WKDW� LW� LV�
KLJKO\� XQOLNHO\� WKDW� IXQGV� FDQ� EH� REWDLQHG� IRU�
DOO� WKH�FXUUHQW�PHPEHUV�DQG� IXQGLQJ�REMHFWLYHV�
VKRXOG�EH� UHDOLVWLF�DQG�VXVWDLQDEOH��$V�D�JURXS��
ZH�GHFLGHG�WR�SULRULWL]H�REWDLQLQJ�IXQGV�WR�KROG�
DQ� DQQXDO�ZRUNVKRS� DQG� HDFK�PHPEHU� WR� IXQG�
LWV�LQ�FRXQWU\�UHVHDUFK�DFWLYLWLHV��ZKLOH�H[SORULQJ�
WKH� SRVVLELOLW\� RI� REWDLQLQJ� IXQGLQJ� WR� VXSSRUW�
UHVHDUFK�DFWLYLWLHV�DFURVV�JURXSV�


