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& RYHU�FURSSLQJ�LV�D�IDLUO\�ZHOO-NQRZQ�SUDFWLFH�WKDW�KDV� PDQ\� EHQHILWV� VXFK� DV� LQFUHDVHG� ZDWHU�
LQILOWUDWLRQ�� UHGXFHG� HURVLRQ�� DQG� LQFUHDVHG� ZHHG�
VXSSUHVVLRQ�� %XW� LW� LV� QRW� ZLGHO\� XVHG� LQ� WKH�
6RXWKHUQ�6DQ�-RDTXLQ�9DOOH\��:K\�LV�WKDW"� 

$V�ZLWK�PDQ\�WKLQJV�LQ�&DOLIRUQLD�DJULFXOWXUH��LW�RIWHQ�FRPHV�
GRZQ�WR�ZDWHU��,Q�WKH�PLGGOH�RI�\HW�DQRWKHU�GURXJKW��DQG�ZLWK�
LQFUHDVLQJ� FRQFHUQV� DERXW� 6*0$� UHJXODWLRQV�� JURZHUV� DUH�
XQGHUVWDQGDEO\� FRQFHUQHG�DERXW�D�SRWHQWLDO� GUDLQ�RQ�DOUHDG\�
VFDUFH�ZDWHU�UHVRXUFHV� 

%XW�GR�FRYHU� FURSV� DFWXDOO\�QHHG�PXFK�ZDWHU� LQ� WKH�ZLQWHU"�
7KDW¶V�RQH�TXHVWLRQ�WKDW�P\�FROOHDJXHV�DQG�,�DUH�LQWHUHVWHG�LQ�
VWXG\LQJ�� 6R�� ODVW� \HDU� ZH� SODQWHG� VRPH� FRYHU� FURSV� WR� VHH�
ZKDW�ZRXOG�KDSSHQ� 

:H�SODQWHG�RXU�WULDO�DW�WKH�8&�.HDUQH\�$JULFXOWXUDO�5HVHDUFK�
DQG� ([WHQVLRQ� &HQWHU� LQ�
3DUOLHU�RQ�'HFHPEHU�����������
:H�XVHG�D�GULOO�VHHGHU�WR�SODQW�
IRXU� GLIIHUHQW� FRYHU� FURS�
PL[HV�DW�DERXW�����SRXQGV�SHU�
DFUH�� 7KH� VRLO� EXLOGHU� PL[�
LQFOXGHG� WULWLFDOH�� SHDV�� YHWFK��
DQG�UDGLVK��7KH�PXOWLSOH[�PL[�
KDG� WKH� VDPH�� WULWLFDOH�� SHDV��
DQG� YHWFK�� EXW� LQ� GLIIHUHQW�
SURSRUWLRQV� DQG� ZLWKRXW� WKH�
UDGLVK�� :H� DOVR� KDG� WZR�
VLPSOH� PL[HV�� EDUOH\� ZLWK�
YHWFK� DQG� U\H� ZLWK� SHDV�� :H�
KDG�VL[�UHSOLFDWLRQV�RI�HDFK�RI�
WKH� PL[HV� IRU� D� WRWDO� RI� ���
SORWV��7KH�ILHOG�ZDV�GLYLGHG�LQ�
KDOI� ZLWK� ��� RI� WKH� SORWV�
UHO\LQJ� VROHO\� RQ� ZLQWHU�
UDLQIDOO��ZKLFK�ZDV������LQFKHV�

IRU�WKH�WLPH�ZKHQ�WKH�FRYHU�FURSV�ZHUH�LQ�WKH�JURXQG��,Q�WKH�
RWKHU� ��� SORWV�� ZH� SXW� RQ� DQ� DGGLWLRQDO� IRXU� LQFKHV� RI�
LUULJDWLRQ� WKURXJKRXW� WKH� ZLQWHU� VHDVRQ�� VR� WKRVH� SORWV�
UHFHLYHG�D�WRWDO�RI������LQFKHV�RI�ZDWHU�� 

,Q�0DUFK�RI�������ZH�PHDVXUHG�ILQDO�SODQW�KHLJKWV��FROOHFWHG�
ELRPDVV�� DQG� WHUPLQDWHG� WKH� FRYHU� FURS� E\� PRZLQJ� DQG�
GLVNLQJ� LQ� WKH� UHVLGXH�� $W� WHUPLQDWLRQ�� ZH� IRXQG� WKDW� WKHUH�
ZDV�YHU\�OLWWOH�GLIIHUHQFH�LQ�SODQW�KHLJKW�EHWZHHQ�WKH�LUULJDWHG�
DQG� QRQ-LUULJDWHG� SORWV�� ,QWHUHVWLQJO\�� LUULJDWLRQ� KDG� D�
VLJQLILFDQW�HIIHFW�RQ�WKH�ELRPDVV�SURGXFHG� LQ� WKH�WZR�VLPSOH�
PL[HV�� KRZHYHU�� QRW� LQ� WKH�PRUH� FRPSOH[�PL[HV� �)LJXUH� ����
$W�������SRXQGV�SHU�DFUH�� WKH� LUULJDWHG� U\H�DQG�SHD�PL[�KDG�
DSSUR[LPDWHO\� WZLFH� WKH� ELRPDVV� RI� WKH� QH[W� KLJKHVW� PL[��
ZKHWKHU�LUULJDWHG�RU�QRW��0RVW�RI�WKLV�ELRPDVV�ZDV�DWWULEXWHG�
WR� WKH� U\H�� :H� ZHUH� SOHDVHG� WR� VHH� WKDW� HYHQ� WKH� ORZHVW-
SHUIRUPLQJ�QRQ-LUULJDWHG�PL[� �EDUOH\� DQG�YHWFK��ZDV� DEOH� WR�
SURGXFH� QHDUO\� ���� SRXQGV� RI� ELRPDVV� SHU� DFUH� �PRVW� RI�
ZKLFK�ZDV�DWWULEXWHG�WR�WKH�EDUOH\��ZLWK�OHVV�WKDQ�IRXU�LQFKHV�
RI� ZDWHU�� 7KH� QRQ-LUULJDWHG� U\H� DQG� SHD�PL[� GLG� DW� OHDVW� DV�
ZHOO�DV� WKH�RWKHU�WKUHH�LUULJDWHG�PL[HV��%DVHG�RQ�RXU�UHVXOWV��
U\H�ZRXOG�EH�D�JRRG�JUDVV�WR�SODQW�LI�\RX�KRSH�WR�JHQHUDWH�D�
IDLU�DPRXQW�RI�ELRPDVV�ZLWK�OLWWOH�ZDWHU� 

$OWKRXJK�ZH�DUH�KDSS\�ZLWK�WKHVH�UHVXOWV��ZH�WKLQN�WKHUH�LV�D�
ORW�PRUH�WR�OHDUQ��DQG�ZH�ZDQW�WR�PDNH�VXUH�WKDW�ZKDW�ZH�VDZ�
ZDVQ¶W� D� IOXNH�� 7KLV� \HDU�� ZH� SODQ� WR� UHSHDW� WKH� VWXG\� DW�
.HDUQH\�ZLWK�D�IHZ�FKDQJHV��)LUVW��ZH�ZLOO�SODQW�D�OLWWOH�HDUOLHU�
WR� WDNH� DGYDQWDJH� RI� WKH� ZDUPHU� ZHDWKHU�� 6HFRQG�� ZH¶UH�
JRLQJ�WR�WU\�VRPH�GLIIHUHQW�PL[HV��2QH�ZLOO�EH�D�VRLO�EXLOGHU�
PL[��VLPLODU�WR�WKH�RQH�ZH�XVHG�ODVW�
\HDU� EXW�ZLWK� D� IHZ�PRUH� VSHFLHV��
7KH�VHFRQG�ZLOO�EH�D�PL[�RI�YHWFK�
DQG�U\H�JUDLQ��DQG�WKH�WKLUG�ZLOO�EH�
D�PL[�RI�6DQ�-RDTXLQ�9DOOH\�QDWLYH�
VSHFLHV�� ,QVWHDG� RI� SODQWLQJ� D�
IRXUWK�PL[��ZH¶OO�DOORZ�WKH�UHVLGHQW�

�,Q�7KLV�,VVXH 

&RYHU�&URSSLQJ .......... �� 

&URS0DQDJH ............... � 
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YHJHWDWLRQ� �RWKHUZLVH�NQRZQ�DV� ³ZHHGV´�� WR�JURZ��0DQ\�
FRPPRQ�ZHHGV� DUH�QDWLYH�SODQWV� WKDW� DUH�ZHOO-DGDSWHG� WR�
JURZLQJ�LQ�WKH�6DQ�-RDTXLQ�9DOOH\�DQG�ZLOO�SURYLGH�PDQ\�
RI� WKH� VDPH� EHQHILWV� RI� D� SODQWHG� FRYHU� FURS�� :H¶OO�
HYDOXDWH� WKH� UHVLGHQW� YHJHWDWLRQ� WKH� VDPH� ZD\� DV� WKH�
SODQWHG� SORWV�� GRFXPHQW� ZKDW� VSHFLHV� FRPH� XS�� DQG�
FRPSDUH�WKHP�WR�WKH�QDWLYH�PL[� 

:H�KRSH�WR�KDYH�D�ILHOG�GD\�DW�.HDUQH\�WKLV�VSULQJ�EHIRUH�
FRYHU�FURS�WHUPLQDWLRQ�VR�WKDW�WKRVH�LQWHUHVWHG�FDQ�VHH�WKH�
SORWV�LQ�SHUVRQ�� 

6WD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ�� 

)LJXUH����$YHUDJH��PHDQ��ELRPDVV�SURGXFHG�E\�IRXU�FRYHU�FURS�PL[HV�WHUPL�
QDWHG�LQ�0DUFK�������2YHUODSSLQJ�HUURU�EDUV�LQGLFDWH�GLIIHUHQFHV�WKDW�ZHUH�QRW�
VWDWLVWLFDOO\�VLJQLILFDQW� 

3KRWR����$�SLFWXUH�RI�D�VRLO�EXLOGHU�SORW�FRQWDLQLQJ�WULWLFDOH��SHDV��YHWFK��
DQG�UDGLVK�LQ�0DUFK������DW�WKH�.HDUQH\�$JULFXOWXUDO�5HVHDUFK�DQG�
([WHQVLRQ�&HQWHU� 

,V�&URS0DQDJH�&RPLQJ�WR�D�)LHOG�1HDU�<RX" 
$QWKRQ\�)XOIRUG��DQG�=KHQJ�:DQJ� 

�1XWULHQW�0DQDJHPHQW�DQG�6RLO�4XDOLW\�$GYLVRU���9HJHWDEOH�&URSV�DQG�,UULJDWLRQ�$GYLVRU 

7 KHUH� DUH� D� QXPEHU� RI� LPSRUWDQW� GHFLVLRQV� WKDW�QHHG� WR� EH� PDGH� GXULQJ� WKH� JURZLQJ� VHDVRQ��
7KLV��RI�FRXUVH��LQFOXGHV�WKH�WLPLQJ�RI�LUULJDWLRQ�
DQG�IHUWLOL]DWLRQ��.HHSLQJ�DQ�DFFXUDWH�UHFRUG�RI�

ILHOG� PDQDJHPHQW� DFWLYLWLHV� SURYLGHV� D� EDVLV� WR� HYDOXDWH�
ZKDW� ZHQW� ULJKW� �RU� ZURQJ�� GXULQJ� WKH� \HDU�� $FFXUDWH�
UHFRUGNHHSLQJ� DOVR� JLYHV� \RX� D� IRXQGDWLRQ� WR� UHIHUHQFH�
ZKHQ� WKLQJV� FKDQJH�� .HHSLQJ� WUDFN� RI� PDQDJHPHQW�
UHFRUGV� IRU� LUULJDWLRQ� DQG� IHUWLOL]DWLRQ� DFURVV� PXOWLSOH�
ILHOGV� DQG� \HDUV� LV� D� GDXQWLQJ� WDVN� LQ� LWVHOI�� EXW� WKDW� LV�
ZKHUH� &URS0DQDJH� �FURSPDQDJH�XFDQU�HGX�� FDQ� KHOS��
&URS0DQDJH�� GHYHORSHG� DQG� RSHUDWHG� E\� WKH� 8&�
&RRSHUDWLYH�([WHQVLRQ��LV�D�ZHDWKHU-EDVHG�RQOLQH�GHFLVLRQ
-VXSSRUW� WRRO� WKDW� SURYLGHV� UHFRPPHQGDWLRQV� IRU�
VXVWDLQDEOH� LUULJDWLRQ� DQG� IHUWLOL]DWLRQ� DSSOLFDWLRQV��
5HFRPPHQGDWLRQV� FDQ� EH� JHQHUDWHG� DQG� FXVWRPL]HG� IRU�
HDFK� ILHOG�� DQG� WKH� UHVXOWV� DUH� VWRUHG� RQOLQH�� <RX� FDQ�
UHYLVLW�HDFK�ILHOG¶V�PDQDJHPHQW�KLVWRU\�DW�WKH�EHJLQQLQJ�RI�
WKH� \HDU� DQG� JDLQ� FRQILGHQFH� LQ� WKH� ORQJ-WHUP�
UHFRPPHQGDWLRQV�� &URS0DQDJH� FRPELQHV� D�ZLGH� YDULHW\�

RI� GDWD� LQSXWV�� LQFOXGLQJ� SDVW� DQG� IXWXUH� ZHDWKHU��
HYDSRWUDQVSLUDWLRQ�� VDWHOOLWH� LPDJHU\�� VRLO� SK\VLFDO� DQG�
FKHPLFDO�SURSHUWLHV��DQG�LUULJDWLRQ�V\VWHP�HIILFLHQF\��7KLV�
LQIRUPDWLRQ� LV� WKHQ� XVHG� WR� JHQHUDWH� DFFXUDWH� DQG� WLPHO\�
LUULJDWLRQ�DQG�IHUWLOL]DWLRQ�UHFRPPHQGDWLRQV�EDVHG�RQ�FURS
-VSHFLILF�PRGHOV��)LJXUH���� 

&URS0DQDJH� LV� FXUUHQWO\� XVHG� IRU� D� YDULHW\� RI� FURSV�
PDLQO\� SURGXFHG� DORQJ� WKH� &HQWUDO� &RDVW�� 2QJRLQJ�
UHVHDUFK� ZLWK� &URS0DQDJH�� SDUWLFXODUO\� LQ� ZDWHUPHORQ��
SURFHVVLQJ�WRPDWR��DOIDOID��DQG�DOPRQGV��FRXOG�VRRQ�EULQJ�
WKLV�WRRO�WR�JURZHUV�LQ�WKH�&HQWUDO�9DOOH\��7KH�H[SDQVLRQ�
RI�&URS0DQDJH�LQWR�WKH�&HQWUDO�9DOOH\�ZLOO�EH�IDFLOLWDWHG�
E\� ILHOG� WULDOV� ZKHUH� D� µEXVLQHVV� DV� XVXDO¶� SUDFWLFH� LV�
FRPSDUHG� WR� &URS0DQDJH� UHFRPPHQGDWLRQV�� 7KHVH�
FRPSDULVRQ� WULDOV� DUH� XVHIXO� IRU� LGHQWLI\LQJ� JDSV� DQG�
GHWHUPLQLQJ� LI� LW� LV� QHFHVVDU\� WR�PRGLI\� IHUWLOL]DWLRQ� DQG�
LUULJDWLRQ� VFKHGXOHV� EDVHG� RQ� FURS� GHPDQG� DV� JURZLQJ�
FRQGLWLRQV� FKDQJH� GXULQJ� WKH� \HDU��7KH� DELOLW\� WR� VXSSO\�
&URS0DQDJH�ZLWK�VLWH-VSHFLILF�IDFWRUV�VXFK�DV�LQIRUPDWLRQ�
IURP�LUULJDWLRQ�IORZ�PHWHUV�WKDW�UHFRUG�UDWH��GXUDWLRQ��DQG�
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ZDWHU� YROXPH�KHOS� ILQH-WXQH� UHFRPPHQGDWLRQV��$GGLWLRQDOO\�� VRLO� FRPSRVLWLRQ�
LQIRUPDWLRQ�XVHG�E\�&URS0DQDJH�LQFOXGHV�IDFWRUV�VXFK�DV�VRLO�WH[WXUH��RUJDQLF�
PDWWHU��EXON�GHQVLW\��VRLO�PRLVWXUH��DQG�LI�SUHVHQW��WKH�GHSWK�WR�UHVWULFWLYH�OD\HUV�
LQ� WKH� VRLO� SURILOH� WKDW� OLPLW� URRW� JURZWK� �)LJXUH� ���� &URS0DQDJH�
UHFRPPHQGDWLRQV� FRQWLQXH� WR� H[SDQG� WR� FURSSLQJ� V\VWHPV� RXWVLGH� WKH�&HQWUDO�
&RDVW��7KLV�IUHHO\�DFFHVVLEOH��FRQYHQLHQW��RQOLQH�WRRO�VRRQ�PD\�EH�ZLGHO\�XVHG�
WR� JXLGH� VXVWDLQDEOH� LUULJDWLRQ� DQG� IHUWLOL]DWLRQ� RI� FURSV� WKDW� GRPLQDWH� WKH�
&HQWUDO�9DOOH\��6HH�WKH�VLGHEDU�IRU�PRUH�LQIRUPDWLRQ�� 

5HVRXUFHV 

:KDW�LV�&URS0DQDJH"�KWWSV���XFDQU�HGX�VLWHV�,10�&0�� 

&URS0DQDJH�2YHUYLHZ��$�ZHE� DSSOLFDWLRQ� IRU�PDQDJLQJ�ZDWHU� DQG�
QLWURJHQ� IHUWLOL]HU� LQ� OHWWXFH� KWWSV���XFDQU�HGX�EORJV�EORJFRUH�
SRVWGHWDLO�FIP"SRVWQXP ����� 

h���EZ��ǀĂůƵĂƟŶŐ�
�ƌŽƉDĂŶĂŐĞ�ZĞĐŽŵͲ
ŵĞŶĚĂƟŽŶƐ�ŝŶ�ƚŚĞ�^ĂŶ�
:ŽĂƋƵŝŶ�sĂůůĞǇ� 
 
dŚŝƐ� ǇĞĂƌ� ǁĞ� ĞƐƚĂďůŝƐŚĞĚ� ĂŶ� ŽŶ-
ĨĂƌŵ� ƚƌŝĂů� ŝŶ� ƚŚĞ� ŶŽƌƚŚĞƌŶ� ^ĂŶ�
:ŽĂƋƵŝŶ� sĂůůĞǇ� ƚŽ� ĐŽŵƉĂƌĞ� �ƌŽƉͲ
DĂŶĂŐĞ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ŽŶ�
ŶŝƚƌŽŐĞŶ� ĨĞƌƟůŝǌĂƟŽŶ� ĂŶĚ� ŝƌƌŝŐĂͲ
ƟŽŶ�ƚŽ�ƚŚĞ�ŐƌŽǁĞƌ�ƐƚĂŶĚĂƌĚ�ĂƉƉůŝͲ
ĐĂƟŽŶƐ� ĨŽƌ� ǁĂƚĞƌŵĞůŽŶ� ƉƌŽĚƵĐͲ
ƟŽŶ͘�tĞ�ĐŽůůĞĐƚĞĚ�ƐŽŝů�ĂŶĚ� ůĞĂǀĞƐ�
ĨŽƌ� ŶŝƚƌĂƚĞ� ĂŶĂůǇƐŝƐ� ƐĞǀĞŶ� ƟŵĞƐ͕�
ƚŽŽŬ� Ă� ǁĞĞŬůǇ� ŵĞĂƐƵƌĞŵĞŶƚ� ŽĨ�
ĐƌŽƉ� ĐĂŶŽƉǇ� ĚĞǀĞůŽƉŵĞŶƚ͕� ĂŶĚ�
ŚĂƌǀĞƐƚĞĚ� ĨƌƵŝƚƐ� ĨŽƵƌ� ƟŵĞƐ͕�
ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƐĞĂƐŽŶ͘� �ĂƐĞĚ� ŽŶ�
ŽƵƌ� �ƌŽƉDĂŶĂŐĞ� ƌĞĐŽƌĚƐ͕� ƚŚŝƐ�
ĮĞůĚ�ƌĞĐĞŝǀĞĚ�ϯϬй�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶĂů�
ƚŽƚĂů�ŶŝƚƌŽŐĞŶ�ĨĞƌƟůŝǌĞƌ�ĂƉƉůŝĐĂƟŽŶ�
ĂŶĚ� ϱϬй� ŽĨ� ƚŚĞ� ƐĞĂƐŽŶĂů� ƚŽƚĂů�
ĂŵŽƵŶƚ�ŽĨ�ĚƌŝƉ�ŝƌƌŝŐĂƟŽŶ�ĂŌĞƌ�ƚŚĞ�
ĮƌƐƚ� ĨƌƵŝƚ� ŚĂƌǀĞƐƚ͘� dŚŝƐ� ĚĞŵŽŶͲ
ƐƚƌĂƚĞƐ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ůĂƚĞ-
ƐĞĂƐŽŶ� ĂƉƉůŝĐĂƟŽŶ� ŽĨ� ǁĂƚĞƌ� ĂŶĚ�
ŶŝƚƌŽŐĞŶ� ĨĞƌƟůŝǌĞƌƐ� ƚŽ� ƉƌŽŵŽƚĞ�
ĐŽŶƟŶƵĞĚ� ǁĂƚĞƌŵĞůŽŶ� ĨƌƵŝƚ� ĨŽƌͲ
ŵĂƟŽŶ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ǇŝĞůĚƐ͘� 
tŚŝůĞ� ĨƵƌƚŚĞƌ� ŽŶ-ĨĂƌŵ� ƚƌŝĂůƐ� ǁŝƚŚ�
�ƌŽƉDĂŶĂŐĞ�ŝŶ�ĚŝīĞƌĞŶƚ�ĐƌŽƉƐ�ĂƌĞ�
ŶĞĐĞƐƐĂƌǇ͕� ƐŽŵĞ� ƚĂŬĞĂǁĂǇƐ� ĨƌŽŵ�
ƚŚŝƐ� ǇĞĂƌ�ǁĞƌĞ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ�
ĞĂƌůǇ-ƐĞĂƐŽŶ� ǁĞĞĚ� ĐŽŶƚƌŽů͕� ĂĐĐƵͲ
ƌĂƚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ĐĂŶŽƉǇ�ĐŽǀͲ
ĞƌĂŐĞ͕� ĂŶĚ� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� ǁĂƚĞƌͲ
ŵĞůŽŶ� ĨƌƵŝƚ� ŚĂƌǀĞƐƚƐ� ŽŶ� ĐĂŶŽƉǇ�
ĚĞǀĞůŽƉŵĞŶƚ͕� ĞƐƉĞĐŝĂůůǇ� ůĂƚĞƌ� ŝŶ�
ƚŚĞ� ƐĞĂƐŽŶ͘� &Žƌ� ĂĚĚŝƟŽŶĂů� ĚĞƚĂŝůƐ�
ĨƌŽŵ�ƚŚŝƐ�ƐƚƵĚǇ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽũĞĐƚƐ�
ǁŝƚŚ� �ƌŽƉDĂŶĂŐĞ͕� ƐƚĂǇ� ƚƵŶĞĚ� ƚŽ�
ƚŚĞ�KŶ�ƚŚĞ�^Žŝů�,ŽƌŝǌŽŶ�ŶĞǁƐůĞƩĞƌ�
ĂŶĚ�ƚŚĞ�sĞŐ�sŝĞǁƐ�ŶĞǁƐůĞƩĞƌ͘������ 

 

)LJXUH����7KH�&URS0DQDJH�V\VWHP�LV�DEOH�WR�LQFRUSR�
UDWH�XVHU-VXSSOLHG�LQSXWV�ZLWK�RQ-ERDUG�GDWD�WR�FDOFX�
ODWH�DQ�DSSURSULDWH�LUULJDWLRQ�VFKHGXOH�DXWRPDWLFDOO\�
DQG�LQVWDQWDQHRXVO\��6RXUFH��FURSPDQDJH�XFDQU�HGX�� 

)LJXUH����7KH�&URS0DQDJH�XVHU-LQWHUIDFH�ZLWK�WZR�
RSWLRQV�IRU�GLVSOD\LQJ�VRLO�FRPSRVLWLRQ��7KLV�LQIRU�
PDWLRQ�FDQ�EH�REWDLQHG�IURP�8&�'DYLV�6RLO:HE�RU�
E\�XVLQJ�GDWD�JDWKHUHG�E\�&URS0DQDJH�UHVHDUFKHUV� 

7KH�8QLYHUVLW\�RI�&DOLIRUQLD��'LYLVLRQ�RI�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV��8&�$15��SURKLELWV�GLVFULPLQDWLRQ�DJDLQVW�RU�KDUDVVPHQW�RI�DQ\�SHUVRQ�
LQ�DQ\�RI� LWV�SURJUDPV�RU�DFWLYLWLHV�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��UHOLJLRQ��VH[��JHQGHU��JHQGHU�H[SUHVVLRQ��JHQGHU� LGHQWLW\��SUHJQDQF\�
�ZKLFK� LQFOXGHV�SUHJQDQF\��FKLOGELUWK�� DQG�PHGLFDO�FRQGLWLRQV� UHODWHG�WR�SUHJQDQF\�RU�FKLOGELUWK���SK\VLFDO�RU�PHQWDO�GLVDELOLW\��PHGLFDO�FRQGLWLRQ�
�FDQFHU-UHODWHG�RU� JHQHWLF� FKDUDFWHULVWLFV��� JHQHWLF� LQIRUPDWLRQ� �LQFOXGLQJ� IDPLO\�PHGLFDO� KLVWRU\��� DQFHVWU\��PDULWDO� VWDWXV�� DJH�� VH[XDO� RULHQWDWLRQ��
FLWL]HQVKLS��VWDWXV�DV�D�SURWHFWHG�YHWHUDQ�RU�VHUYLFH�LQ�WKH�XQLIRUPHG�VHUYLFHV��DV�GHILQHG�E\�WKH�8QLIRUPHG�6HUYLFHV�(PSOR\PHQW�DQG�5HHPSOR\PHQW�
5LJKWV�$FW�RI������>86(55$@���DV�ZHOO�DV�VWDWH�PLOLWDU\�DQG�QDYDO�VHUYLFH��8&�$15�SROLF\�SURKLELWV�UHWDOLDWLRQ�DJDLQVW�DQ\�HPSOR\HH�RU�SHUVRQ�LQ�
DQ\�RI�LWV�SURJUDPV�RU�DFWLYLWLHV�IRU�EULQJLQJ�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��8&�$15�SROLF\�DOVR�SURKLELWV�UHWDOLDWLRQ�DJDLQVW�D�SHUVRQ�
ZKR�DVVLVWV�VRPHRQH�ZLWK�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��RU�SDUWLFLSDWHV�LQ�DQ\�PDQQHU�LQ�DQ�LQYHVWLJDWLRQ�RU�UHVROXWLRQ�RI�D�FRPSODLQW�
RI�GLVFULPLQDWLRQ�RU�KDUDVVPHQW��5HWDOLDWLRQ�LQFOXGHV�WKUHDWV��LQWLPLGDWLRQ��UHSULVDOV��DQG�RU�DGYHUVH�DFWLRQV�UHODWHG�WR�DQ\�RI�LWV�SURJUDPV�RU�DFWLYLWLHV��
8&� $15� LV� DQ� (TXDO� 2SSRUWXQLW\�$IILUPDWLYH� $FWLRQ� (PSOR\HU�� $OO� TXDOLILHG� DSSOLFDQWV� ZLOO� UHFHLYH� FRQVLGHUDWLRQ� IRU� HPSOR\PHQW� DQG�RU�
SDUWLFLSDWLRQ�LQ�DQ\�RI�LWV�SURJUDPV�RU�DFWLYLWLHV�ZLWKRXW�UHJDUG�WR�UDFH��FRORU��UHOLJLRQ��VH[��QDWLRQDO�RULJLQ��GLVDELOLW\��DJH�RU�SURWHFWHG�YHWHUDQ�VWDWXV��
8QLYHUVLW\� SROLF\� LV� LQWHQGHG� WR� EH� FRQVLVWHQW�ZLWK� WKH� SURYLVLRQV� RI� DSSOLFDEOH�6WDWH� DQG�)HGHUDO� ODZV�� ,QTXLULHV� UHJDUGLQJ� WKH�8QLYHUVLW\¶V� HTXDO�
HPSOR\PHQW� RSSRUWXQLW\� SROLFLHV� PD\� EH� GLUHFWHG� WR�� -RKQ� ,�� 6LPV�� $IILUPDWLYH� $FWLRQ� &RPSOLDQFH� 2IILFHU� DQG� 7LWOH� ,;� 2IILFHU�� 8QLYHUVLW\� RI�
&DOLIRUQLD��$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV�������6HFRQG�6WUHHW��'DYLV��&$�������� ���������-�������(PDLO�� MVLPV#XFDQU�HGX��:HEVLWH�� KWWS���
XFDQU�HGX�VLWHV�DQUVWDII�'LYHUVLW\�$IILUPDWLYH�$FWLRQ�� 



 

 


