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)URP�6RFLHW\�3UHVLGHQW 
'U��6WHSKDQLH�%RKRQ 

*UHHWLQJV��666�IULHQGV��(YHQ�ZLWK�WLPH�
SDVVLQJ�LQ�WKH�EOLQN�RI�DQ�H\H��LW�VHHPV�OLNH�
DQ�HRQ�VLQFH�ZH�KDYH�VHHQ�HDFK�RWKHU��$V�,�
DP�ZULWLQJ�WKLV��ZH�DUH�RQFH�DJDLQ�IDFLQJ�
XQFHUWDLQW\�DERXW�RXU�LPPHGLDWH�IXWXUH�DV�
FDVHV�RI�&29,'�LQFUHDVH�DQHZ��6WLOO��,�DP�
YHU\�KRSHIXO�WKDW�SHRSOH�ZLOO�WDNH�WKH�ULJKW�
VWHSV��DQG�ZH�ZLOO�EH�DEOH�WR�VHH�HDFK�RWKHU�
IDFH-WR-IDFH�LQ�%LUPLQJKDP�LQ�$SULO��� 

7KH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\�KDV�QRW�
PHW�LQ�%LUPLQJKDP�IRU�PDQ\�GHFDGHV��DQG�
LI�\RX�KDYH�QRW�HYHU�WUDYHOHG�WKHUH��RU�LI�
\RX�KDYHQ¶W�EHHQ�WKHUH�ODWHO\��\RX�DUH�
PLVVLQJ�RXW���,W�LV�D�EHDXWLIXO�DQG�YLEUDQW�
FLW\��7KH�FRQIHUHQFH�KRWHO�LQ�%LUPLQJKDP�
LV�FORVH�WR����PXVHXPV�LQFOXGLQJ�WKH�%LU�
PLQJKDP�0XVHXP�RI�$UW—D�PXVW�VHH�IRU�
WKRVH�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�6RXWKHUQ�
DUW—DV�ZHOO�DV�WKH�%LUPLQJKDP�&LYLO�
5LJKWV�,QVWLWXWH��WKH�0F:DQH�6FLHQFH�&HQ�
WHU��DQG�WKH���WK�6WUHHW�%DSWLVW�&KXUFK��2QH�
RI�WKH�PDQ\�UHDVRQV�,¶P�VR�H[FLWHG�WR�KDYH�
WKH�PHHWLQJV�LQ�%LUPLQJKDP�LV�WKDW�ZH�
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KDYH�WZR�LQFUHGLEO\�HQHUJHWLF�DQG�G\QDPLF�ORFDO�
DUUDQJHPHQWV�FKDLUV—9HUD�.HLWK�DQG�3DWULFLD�
'UHQWHD���7KH\�ZLOO�SODQ�PDQ\�WKLQJV�IRU�XV�WR�VHH�
DQG�GR��DQG�ZH�PLJKW�HYHQ�WDNH�D�EUHDN�IURP�DOO�
RI�RXU�FDWFKLQJ�XS�ZLWK�HDFK�RWKHU�WR�WDNH�DG�
YDQWDJH�RI�WKHVH�JUHDW�RSSRUWXQLWLHV��� 

7KH�([HFXWLYH�&RPPLWWHH��WKH�([HFXWLYH�2IILFH��
WKH�3URJUDP�&KDLUV—-DPHV�0DSOHV�DQG�&DUPHO�
3ULFH—DUH�DOO�ZRUNLQJ�KDUG�EHKLQG�WKH�VFHQHV�WR�
SODQ�DQ�H[FLWLQJ�DQG�PHPRUDEOH�HYHQW��:H�ZLOO�
NHHS�\RX�SRVWHG�DV�PRUH�LQIRUPDWLRQ�EHFRPHV�
DYDLODEOH��7KURXJK�WKH�PDJLF�RI�=RRP��WKH�([HFX�
WLYH�&RPPLWWHH�KDV�DOVR�DOUHDG\�PHW�VLQFH�WKH�DQQXDO�PHHWLQJ�WR�PRYH�IRU�
ZDUG�RQ�WKH�FUHDWLRQ�RI�D�QHZ�-(',�&RPPLWWHH—-XVWLFH��(TXLW\��'LYHUVLW\��
DQG�,QFOXVLRQ��2XU�JRDO�LV�WR�PDNH�RXU�6RFLHW\�DQ�RUJDQL]DWLRQ�ZKHUH�HYHU\�
RQH�IHHOV�ZHOFRPH�DQG�LQFOXGHG��0DQ\�WKDQNV�WR�/LVHWWH�*DUFLD�ZKR�VSHDU�
KHDGHG�WKLV�HIIRUW��� 

7KH�WKHPH�RI�WKH������PHHWLQJ�LV�,QYLVLELOLW\��7KLV�LV�D�PXOWL-IDFHWHG�DQG�XQ�
GHUWKHRUL]HG�WRSLF�WKDW�GHPDQGV�RXU�DWWHQWLRQ��HVSHFLDOO\�DW�WKLV�XQLTXH�KLV�
WRULFDO�PRPHQW��,�ZRXOG�OLNH�WR�VHH�VRFLRORJLVW�FRQFHLYH�RI�WKH�FRQFHSW�EURDGO\��
DQG�,�HQFRXUDJH�\RX�WR�WKLQN�RI�LQWHUHVWLQJ�VHVVLRQ�WRSLFV�WKDW�VSDQ�WKH�HQWLUH�
UDQJH�RI�WKH�FRQFHSW��&RQVLGHU�WKH�ZD\V�LQ�ZKLFK�LQYLVLELOLW\�FDQQRW�EH�IXOO\�
VHSDUDWHG�IURP�RWKHU�SURFHVVHV�VXFK�DV�WKH�DFWLYH�SURGXFWLRQ�RI�LJQRUDQFH��,�
DOVR�XUJH�\RX�WR�FRQVLGHU�WKH�IDFW�WKDW�QR�RQH�DQG�QR�HYHQW�RU�SKHQRPHQRQ�LV�
LQKHUHQWO\�LQYLVLEOH��3HRSOH�DQG�SURFHVVHV�DUH�UHQGHUHG�LQYLVLEOH�DV�D�FRQVFL�
HQWLRXV�DFW��3HRSOH�EHFRPH�KRPR�VDFHU—RQH�ZKR�FDQ�EH�VDFULILFHG—DQG�
HYHQWV�DUH�HUDVHG�IURP�WKH�FROOHFWLYH�PHPRU\�WKURXJK�GHOLEHUDWH�SURFHVVHV�
WKDW�DUH�GLVFHUQDEOH�WR�VRFLRORJLVWV��LI�ZH�MXVW�ORRN�IRU�WKHP��,�DUJXH�WKDW�LW�LV�
RXU�MRE�DV�VRFLRORJLVWV�WR�PDNH�YLVLEOH—E\�RXU�UHVHDUFK�DQG�WHDFKLQJ—WKDW�
ZKLFK�KDV�EHHQ�UHQGHUHG�LQYLVLEOH��,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�
$SULO�DQG�KHDULQJ�DERXW�DOO�WKH�ZD\V�LQ�ZKLFK�ZH�XVH�VRFLRORJ\�DV�D�OLJKW�WR�
PDNH�VXUH�WKDW�HYHU\RQH�DQG�DOO�LQMXVWLFHV�DUH�VHHQ��� 

6WHSKDQLH�%RKRQ 
8QLYHUVLW\�RI�7HQQHVVHH 

�&RQWLQXHG�IURP�SDJH��� 

)URP�6RFLHW\�3UHVLGHQW�'U��6WHSKDQLH�%RKRQ��FRQWLQXHG 
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/HWWHU�IURP�WKH�&R-(GLWRU��1DG\D�9HUD� 
+HOOR�VRFLRORJLVWV��,�DP�WKULOOHG�WR�VHUYH�DV�766�FR-
HGLWRU�EHFDXVH�,�EHOLHYH�LQ�WKH�YDOXH�WKDW�WKLV�QHZVOHW�
WHU�KDV�LQ�QRW�RQO\�IDFLOLWDWLQJ�FRKHVLRQ�DPRQJ�XV�EXW�
DOVR�DV�VHUYLQJ�DV�D�KLVWRULFDO�UHFRUG�IRU�IXWXUH�JHQHUD�
WLRQV�� 
 
0\�DFDGHPLF�SDWK�WR�VRFLRORJ\�ZDV�QRW�OLQHDU��DV�,�H[�
SHULHQFHG�IRXU�RWKHU�FDUHHU�SDWKV��WKHDWHU��PHHWLQJ�
SODQQLQJ��SXEOLF�UHODWLRQV��DQG�SXEOLF�KHDOWK��EHIRUH�,�
OHDUQHG�DERXW�VRFLRORJ\�DV�D�ILHOG�RI�VWXG\��+RZHYHU��,�
FDQ�KRQHVWO\�VD\�WKDW—HYHQ�LI�,�FRXOG—,�ZRXOG�QRW�
FKDQJH�P\�URXWH��,�VD\�WKLV�EHFDXVH�VWXG\LQJ�VRFLRORJ\�
KDV�KHOSHG�PH�SOXJ�KROHV�LQ�XQGHUVWDQGLQJ�DQG�VHH�
FRQQHFWLRQV�LQ�WHUPV�RI�V\VWHPV�RI�LQHTXDOLW\�WKDW�,�
ZDV�EOLQG�WR�EHIRUH��EXW�,�DOVR�KDYH�WKH�EHQHILW�RI�UHDO-
ZRUOG�H[SHULHQFH�LQ�RWKHU�ILHOGV��� 
 
:KLOH�WHDFKLQJ�D�SXEOLF�UHODWLRQV�ZULWLQJ�FODVV�D�IHZ�
\HDUV�DJR�,�RQFH�PHQWLRQHG�WUDYHO�EHIRUH������DQG�
DVNHG�P\�VWXGHQWV�LI�DQ\�RI�WKHP�UHPHPEHUV�ZKDW�LW�
ZDV�OLNH�WR�WUDYHO�WKHQ��7KHLU�EODQN�VWDUHV�OHG�WR��FROOHF�

WLYH�ODXJKWHU��EHFDXVH�PRVW�RI�WKHP�ZHUH�HLWKHU�LQIDQWV�RU�KDG�QRW�EHHQ�ERUQ�\HW���DQG�WKDW�OHG�WR�
DQ�HQJDJLQJ�FODVV�GLVFXVVLRQ�� 
 
$V�PDQ\�RI�XV�UHWXUQ�WR�LQ-SHUVRQ�WHDFKLQJ�,�ZRQGHU�LI�WKH�LGHD�RI�SUH-&29,'�OLYLQJ�DQG�OHDUQLQJ�
ZLOO�IHHO�DV�IRUHLJQ�DV�SUH-�����WUDYHO�GLG�WR�P\�VWXGHQWV�WKDW�GD\��7KH�&29,'-���SDQGHPLF�
KHOSHG�SODFH�PDQ\�VRFLDO�SUREOHPV�DW�WKH�IRUHIURQW�RI�GLVFXVVLRQV�VLQFH�WKH�HDUO\�PRQWKV�RI������
XQWLO�QRZ��2QH�LGHD�,�ZKROHKHDUWHGO\�EHOLHYH�LQ�LV�WKDW�VRFLRORJLVWV�KDYH�WRROV�WKDW�FDQ�KHOS�XQ�
HDUWK�WKH�PHFKDQLVPV�RI�VRFLDO�SUREOHPV�DQG�ZH�KDYH�D�PRUDO�LPSHUDWLYH�WR�VKDUH�WKDW�
NQRZOHGJH��QRW�RQO\�ZLWKLQ��EXW�RXWVLGH�RI�RXU�ILHOG��,Q�GLVFXVVLQJ�H[LVWLQJ�SUREOHPV�RU�H[SORULQJ�
VROXWLRQV�,�FKDOOHQJH�DOO�RI�XV�WR�UHPHPEHU�ZKDW�RXU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�ZDV�OLNH�EHIRUH�
ZH�IRXQG�RXU�VRFLRORJLFDO�OHQVHV��IRU�KDYLQJ�WKDW�IUDPH�RI�PLQG�FDQ�UHDOO\�DLG�FRPPXQLFDWLRQ�� 
 
,�FORVH�E\�RIIHULQJ�D�ELJ�WKDQN�\RX�WR�-DPHV�0DSOHV��P\�DFDGHPLF�VLEOLQJ��IRU�WKLV�RSSRUWXQLW\�WR�
VHUYH�IRU�766�DQG�,�HDJHUO\�ORRN�IRUZDUG�WR�PDNLQJ�FRQQHFWLRQV�ZLWK�PDQ\�RI�\RX�DW�6RXWKHUQV� 
 
1DG\D�9HUD 
8QLYHUVLW\�RI�7HQQHVVHH 

766�7HDP�$QQRXQFHPHQWV�� 
:HOFRPH�$QGUHZ�%RGKL�3HDN� 

1DG\D�9HUD��FR-HGLWRU�RI�7KH�6RXWKHUQ�6RFLRORJLVW��JDYH�
ELUWK�WR�D�KHDOWK\�EDE\�ER\��$QGUHZ�%RGKL�3HDN�ZDV�ERUQ�
LQ�.QR[YLOOH��7HQQHVVHH�RQ�1RY������������ZHLJKLQJ���
SRXQGV����RXQFHV��1DG\D��KXVEDQG�-RQDWKDQ�DQG�ELJ�
EURWKHU�:HVOH\�DUH�WKULOOHG�DQG�JUDWHIXO�IRU�WKH�QHZ�DGGL�
WLRQ�WR�WKHLU�IDPLO\�� 
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/HWWHU�IURP�WKH�&R-(GLWRU��-DPHV�1��0DSOHV� 
,¶P�YHU\�SOHDVHG�WR�VKDUH�WKDW�1DG\D�9HUD�ZLOO�EH�MRLQLQJ�
PH�DV�FR-HGLWRU�IRU�766�WKLV�\HDU��6WHSKDQLH�%RKRQ�KDV�
DVNHG�&DUPHO�3ULFH��8QLY�RI�0LFKLJDQ-'HDUERUQ��DQG�PH�
WR�VHUYH�DV�SURJUDP�FKDLUV�IRU�WKH������PHHWLQJ��$V�WKLV�LV�D�
ELJ�WDVN��,�NQHZ�,�ZRXOG�QHHG�KHOS�LQ�PDQDJLQJ�766��,¶P�
IRUWXQDWH�WR�KDYH�1DG\D�RQ�RXU�WHDP�DQG�JODG�WR�EH�ZRUN�
LQJ�ZLWK�KHU�WKLV�\HDU�� 

,�DOVR�ZDQW�WR�WKDQN�RXU�GHSDUWLQJ�HGLWRUV�0DQQ\�5DPLUH]��
+HDWKHU�6XH�0F'RQDOG�5RVHQ��DQG�7D\ORU�-DFNVRQ���,W�KDV�
EHHQ�D�SULYLOHJH�WR�ZRUN�ZLWK�WKHVH�JUHDW�VFKRODUV� 

,¶G�OLNH�WR�JR�EDFN�LQ�WLPH�IRU�D�PRPHQW��,Q�������P\�GDXJK�
WHU�-RVLH�ZDV�ERUQ�GXULQJ�WKH�SUHVLGHQWLDO�DGGUHVV�DW�RXU�
-DFNVRQYLOOH�PHHWLQJ��,�QDWXUDOO\�FRXOG�QRW�DWWHQG�WKDW�\HDU�
DQG�LW�ZDV�WKH�RQO\�6RXWKHUQV�PHHWLQJV�,�PLVVHG�DV�D�JUDG�
XDWH�VWXGHQW��2XU�DQQRXQFHPHQW�RI�1DG\D¶V�FKLOG�UHPLQG�
HG�PH�RI�WKLV�DPD]LQJ�ZKHHO�ZH¶UH�RQ��0\�FKLOG�LV�QRZ�WHQ�

DQG�LQ�-XQH�VXFFHVVIXOO\�WHVWHG�IRU�KHU�EODFN�EHOW�GHJUHH�LQ�7DH�.ZRQ�'R��6KH¶V�DOUHDG\�
WROG�PH�WKDW�VKH�SODQV�WR�KDYH�KHU�VHFRQG�GHJUHH�EHIRUH�JUDGXDWLQJ�IURP�KLJK�VFKRRO�DQG�
KHU�WKLUG�GHJUHH�EHIRUH�JUDGXDWLQJ�IURP�FROOHJH��,¶P�DPD]HG�DW�KHU�ZRUN�HWKLF�DQG�KHU�
GHGLFDWLRQ��0D\�ZH�DOO�EH�VR�OXFN\�DV�WR�KDYH�WKDW�
OHYHO�RI�IRFXV�LQ�RXU�OLYHV�� 

/LNHZLVH�,¶P�JUDWHIXO�WKDW�P\�MRE�DW�(DVWHUQ�.HQ�
WXFN\�8QLYHUVLW\�KHOSHG�SXW�XV�LQ�WKH�ULJKW�SODFH�IRU�
-RVLH�WR�ZRUN�ZLWK�WKH�DPD]LQJ�+DUU\�+XQVXFNHU�DW�
(OLWH�0DUWLDO�$UWV��+DUU\�LV�DOVR�D�JUDGXDWH�RI�(DVW�
HUQ�DQG�UHFHQWO\�UHFHLYHG�UHFRJQLWLRQ�IURP�RXU�XQL�
YHUVLW\�FHOHEUDWLQJ�KLV�JUHDW�VXFFHVV�ERWK�DV�D�ILJKW�
HU�DQG�DV�D�UROH�PRGHO�IRU�RXU�UHJLRQ¶V�\RXWK�� 
 
$V�ZH�DOO�UHWXUQ�WR�WKH�FODVVURRP��OHW¶V�UHPHPEHU�
WKH�SRZHUIXO�LPSRUWDQFH�RI�EHLQJ�D�UROH�PRGHO�IRU�
RXU�VWXGHQWV��7KLQN�RI�\RXU�RZQ�WLPH�LQ�XQLYHUVLW\�
DV�D�VWXGHQW�DQG�WKH�IDFXOW\�ZKR�OLIWHG�\RX�XS��)LQG�
\RXU�RZQ�UROH�PRGHOV�QRZ�DV�SURIHVVRUV�WR�UHWXUQ�
WKH�NLQGQHVV�JLYHQ�WR�\RX�RYHU�WKH�\HDUV�DQG�WKHQ�
DPSOLI\�WKDW�HYHQ�IXUWKHU�� 

-DPHV�1��0DSOHV 
(DVWHUQ�.HQWXFN\�8QLYHUVLW\ 
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:HOFRPH�WR�
WKH�*UDG� 
2IILFH 

*UDGXDWH�(GLWRUV�RQ�WKH�0RYH� 
7KLV�HGLWLRQ�766�KDV�WKUHH�HGLWRUV�GHSDUWLQJ��IRU�WKH�QH[W�VWDJHV�RI�WKHLU�FDUHHUV��:H¶UH�JUDWHIXO�WR�
KDYH�ZRUNHG�ZLWK�7D\ORU��0DQQ\��DQG�+HDWKHU�6XH�LQ�UHFHQW�\HDUV�DQG�ORRN�IRUZDUG�WR�VHHLQJ�WKH�
JUHDW�WKLQJV�WKH\¶OO�DFFRPSOLVK�LQ�WKH�FRPLQJ�\HDUV� 

 

7D\ORU�-DFNVRQ
V�GLVVHUWDWLRQ�H[DPLQHV�KRZ�%ODFN�ZRPHQ�
HQJDJH�LQ�VHOI-FDUH�WR�FRSH�ZLWK�WKH�QHJDWLYH�SV\FKRORJLFDO�
RXWFRPHV�WKDW�VWHP�IURP�UDFLVP�DQG�GLVFULPLQDWLRQ��6KH�
XVHV�WKH�LGHD�RI�UHODWLRQDO�UHVLOLHQFH�WR�LQYHVWLJDWH�KRZ�
%ODFN�ZRPHQ�FXOWLYDWH�VXSSRUWLYH�ERQGV�ZLWK�HDFK�RWKHU�WR�
VSHDN�WKHLU�WUXWKV��FROOHFWLYHO\�KHDO��DQG�VKDUH�UHVRXUFHV�
RQOLQH��7D\ORU�SHUIRUPHG�D�FRQWHQW�DQDO\VLV�RI�������WZHHWV�
DQG�����EORJ�SRVWV�IURP�GLJLWDO�ZHOOQHVV�SODWIRUPV�DQG�VKH�
LQWHUYLHZHG����%ODFN�ZRPHQ�DERXW�WKHLU�VHOI-FDUH�H[SHUL�
HQFHV��6KH�ILQGV�%ODFN�ZRPHQ�HQJDJH�LQ�FROOHFWLYH�FRSLQJ�
DQG�UHO\�RQ�VLVWHUKRRG�  

7D\ORU�ZLOO�EH�ZRUNLQJ�DV�D�&RQVXOWDQW�ZLWK�7UL:HVW�*URXS�
DIWHU�JUDGXDWLRQ��+HU�ZRUN�ZLOO�IRFXV�RQ�EHKDYLRUDO�KHDOWK�
GLVSDULWLHV�DQG�VRFLDO�GHWHUPLQDQWV�RI�KHDOWK� 

0DQXHO��0DQQ\��5DPLUH]�LV�D�3K'�VWXGHQW�RI�6RFLRORJ\�DW�
WKH�8QLYHUVLW\�RI�&RQQHFWLFXW��+DYLQJ�VXFFHVVIXOO\�
GHIHQGHG�KLV�DUHD�H[DPV�LQ�WKH�VHFWLRQV�RI�UDFH�DQG�
HWKQLFLW\�DQG�LPPLJUDWLRQ��0DQQ\�LV�PRYLQJ�RQ�WR�GHIHQG�
KLV�GLVVHUWDWLRQ�SURSRVDO�LQ�WKH�)DOO�RI�������0DQQ\�VHHNV�
WR�H[WHQG�WKH�VRFLRORJLFDO�VFKRODUVKLS�RQ�UDFLDO�LGHRORJ\��
UDFLVP��DQG�PLJUDWLRQ�E\�H[DPLQLQJ�WKH�FDVH�RI�$PHULFDQ�
&XEDQ�UHODWLRQV��,QYHVWLJDWLQJ�KRZ�QDWLRQ-VWDWHV�VKDSH�RQH�
DQRWKHU
V�UDFLDO�KLHUDUFKLHV��0DQQ\
V�ZRUN�H[SORUHV�KRZ�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�&XED�KDV�
VKDSHG�UDFLDO�VWUXFWXUHV�DQG�WKH�OLYHG�H[SHULHQFHV�RI�
UDFLDOL]HG�SHRSOHV�� 

+HDWKHU�6XH�5RVHQ�LV�D�3K'�FDQGLGDWH��RQ�WKH�MRE�PDUNHW��
DW�WKH�8QLYHUVLW\�RI�*HRUJLD��6KH�LV�LQWHUHVWHG�LQ�KRZ�
SHUFHSWLRQV�RI�PHGLFDO�H[SHUWLVH�LPSDFW�GLVDEOHG�SDWLHQWV�
LQ�ERWK�FOLQLFDO�DQG�QRQ-FOLQLFDO�VHWWLQJV��+HDWKHU�6XH�LV�
ILQLVKLQJ�KHU�GLVVHUWDWLRQ�UHVHDUFK��ZKLFK�H[DPLQHV�WKH�
VRFLDO�FRQVWUXFWLRQ�RI�ULVN�RQOLQH�GXULQJ�WKH�&29,'-���
SDQGHPLF�DQG�LWV�HIIHFWV�RQ�WKH�GLVDEOHG�FRPPXQLW\��
+HDWKHU�6XH�UHJXODUO\�WHDFKHV�FRXUVHV�LQ�0HGLFDO�6RFLRORJ\�
DQG�6RFLRORJLFDO�7KHRU\��DQG�VKH�LV�H[FLWHG�WR�UHWXUQ�WR�
FDPSXV�LQ�WKH�)DOO�WR�WHDFK�WKH�6RFLRORJ\�RI�$OFRKRO�DQG�
'UXJ�8VH�� 
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:HOFRPH�WR�
WKH�*UDG� 
2IILFH 

:KDW�LV�7KH�*UDG�2IILFH" 

7KH�*UDG�2IILFH�LV�D�FROXPQ�ZULWWHQ�IRU�JUDG�
VWXGHQWV��E\�JUDG�VWXGHQWV��,Q�HDFK�LVVXH��
ZH¶OO�DGGUHVV�RQH�RU�PRUH�WRSLFV�DV�ZH��DQG�
RWKHU�JUDGXDWH�VWXGHQWV��KDYH�H[SHULHQFHG�
WKHP��0RVW�LPSRUWDQW�LV�RXU�DLP�WR�SURYLGH�
\RX��WKH�UHDGHU��ZLWK�XVHIXO�LQIRUPDWLRQ��
WRROV��DQG�UHVRXUFHV�WKDW�DUH�OHVV-IRUPDOL]HG�
ZLWKLQ�JUDGXDWH�SURJUDPV��:KHWKHU�D�TXDOL�
WDWLYH�RU�TXDQWLWDWLYH�UHVHDUFKHU��ILUVW-\HDU�
RU�VL[WK-\HDU��ILUVW-JHQ�RU�QRW��ZH�ZDQW�\RX�
WR�KDYH�JDLQHG�VRPHWKLQJ�XVHIXO� 

7KH�&RPPLWWHH�RQ�WKH�6WDWXV�RI�6WXGHQWV�LV�
GHVLJQHG�WR�DLG�DQG�VXSSRUW�DOO�VWXGHQW�
PHPEHUV�RI�666��$V�D�FRPPLWWHH��ZH�DUH�
KHUH�WR�OLVWHQ�WR�\RXU�FRQFHUQV��FHOHEUDWH�
\RXU�VXFFHVVHV��DQG�RIIHU�VXSSRUW�DQG�JXLG�
DQFH�DV�\RX�QDYLJDWH�\RXU�DFDGHPLF�H[SHUL�
HQFHV��:H�ZLOO�EH�ZRUNLQJ�FORVHO\�ZLWK�766�
WR�PDNH�VXUH�WKH�PRVW�SUHVVLQJ�WRSLFV�DQG�
LVVXHV�LPSDFWLQJ�VWXGHQWV�DW�DOO�OHYHOV�DUH�
DGGUHVVHG�DQG�KLJKOLJKWHG�LQ�WKH�QHZVOHWWHU��
$V�ZH�FRQWLQXH�WR�QDYLJDWH�D�GLIILFXOW�DQG�
VWUHVVIXO�WLPH��ZH�KRSH�WR�IRVWHU�D�VHQVH�RI�
FRPPXQLW\�WKDW�ZLOO�VHUYH�DV�D�UHVRXUFH�IRU�
DOO�VWXGHQWV��7KLV�DFDGHPLF�\HDU��ZH�SODQ�WR�
FUHDWH�YLUWXDO�QHWZRUNLQJ�RSSRUWXQLWLHV�IRU�
VWXGHQWV�DQG�IDFXOW\�IURP�GLIIHUHQW�XQLYHUVL�
WLHV�DQG�UHVHDUFK�DUHDV�DFURVV�WKH�GLVFLSOLQH��
7KHVH�HYHQWV�ZLOO�KRSHIXOO\�WDNH�SODFH�SULRU�
WR�WKH�DQQXDO�FRQIHUHQFH��VR�VWXGHQWV�ZLOO�EH�
DEOH�WR�FXOWLYDWH�UHODWLRQVKLSV�EHIRUH�ZH�
FRQYHQH�IRU�PHHWLQJV��:H�HQFRXUDJH�VWX�
GHQWV�WR�UHDFK�RXW�WR�XV�ZLWK�DQ\�FRQFHUQV�
RU�UHFRPPHQGDWLRQV�WKH\�PLJKW�KDYH�DERXW�
LPSURYLQJ�WKH�VWXGHQW�H[SHULHQFH�ZLWKLQ�
DQG�RXWVLGH�RI�666�  

7D\ORU�0��-DFNVRQ��06 
'HDQD�5RKOLQJHU��3K' 

)ORULGD�6WDWH�8QLYHUVLW\  

7D\ORU�0��
-DFNVRQ�LV�
FXUUHQWO\�D�
GRFWRUDO�
FDQGLGDWH�LQ�
WKH�GHSDUW�
PHQW�RI�VR�
FLRORJ\�DW�
)ORULGD�
6WDWH�8QL�
YHUVLW\��
%URDGO\��KHU�
UHVHDUFK�LQ�
WHUHVWV�DUH�
UDFH��JHQGHU��ZRUN��VRFLDO�PHGLD��DQG�
PHQWDO�KHDOWK��6KH�SULPDULO\�XVHV�
TXDOLWDWLYH�DQG�GLJLWDO�PHWKRGV�LQ�KHU�
ZRUN� +HU�GLVVHUWDWLRQ�H[DPLQHV�KRZ�
%ODFN�ZRPHQ�XWLOL]H�VRFLDO�PHGLD�SODW�
IRUPV�WR�HQJDJH�LQ�VHOI-FDUH�DQG�FRSH�
ZLWK�UDFLVP LQ�WKHLU�GDLO\�OLYHV��6KH�LV�
DOVR�LQWHUHVWHG�LQ�KRZ�UDFLDO��JHQGHU��
DQG�VH[XDO�PLQRULWLHV�QDYLJDWH�WKH�
ZRUNSODFH�DQG�RWKHU RUJDQL]DWLRQV��
+HU�UHVHDUFK�LV�IHDWXUHG�LQ�WKH -RXUQDO�
RI�%XVLQHVV�$QWKURSRORJ\ DQG 6RFLDO�
&XUUHQWV�   
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%\�7\OHU�%UXHIDFK�DQG�5DFKHO�6SDUNPDQ� 

&RQTXHULQJ�WKH�6XPPHU�:LWKRXW�*HWWLQJ�%XUQHG��2XW� 

6R�IDU�LQ�WKH�*UDGXDWH�&ROXPQ��ZH¶YH�WRXFKHG�RQ�ZD\V�WR�
VXSSOHPHQW�GRFWRUDO�VWXGHQWV¶�VNLOOVHWV�IRU�QRQDFDGHPLF�
FDUHHU�SDWKV��:H�ILUVW�DWWHPSWHG�WR�EURDGHQ�KRUL]RQV�IRU�
ZKHUH�D�VRFLRORJ\�3K'�FDQ�WDNH�\RX��LQ�WHUPV�RI�ZRUN��2XU�
VHFRQG�FROXPQ�FRQVLGHUHG�WKH�ZD\V�WR�PDNH�\RXUVHOI�PRUH�
FRPSHWLWLYH�IRU�QRQDFDGHPLF�SRVLWLRQV�E\�WKH�WLPH�\RX�HQ�
WHU�WKH�PDUNHW��6NLOOV��H[SHULHQFH��DQG�NQRZOHGJH�WKDW�DUH�
VSHFLILF�WR�FHUWDLQ�ILHOGV�RIWHQ�FRPH�IURP�\RXU�SURJUDP��EXW�
DOVR�IURP�H[WUDFXUULFXODU�RSSRUWXQLWLHV��:H�OHIW�RII�LQ�WKH�
PLGVW�RI�WKH�DFDGHPLF�FRQIHUHQFH�VHDVRQ��ZKLFK�LQFUHDVLQJ�
O\�IHDWXUHV�RSSRUWXQLWLHV�IRU�3K'V�LQ�DSSOLHG�ILHOGV��7KDW�
ODVW�FROXPQ�SURYLGHG�VRPH�LQIRUPDWLRQ�DERXW�ZKDW�WR�H[�
SHFW�IRU�YLUWXDO�FRQIHUHQFHV��DQG�KRZ�WR�PDQDJH�WKLV�QHZ�
VHWWLQJ��ZLWKRXW�ORVLQJ�\RXU�PLQG��DQG�PDNH�FRQQHFWLRQV�
ZLWK�SRWHQWLDO�HPSOR\HUV�  
 
:H¶UH�JRLQJ�WR�ILQLVK�WKLV�\HDU�RII�ZLWK�D�GLVFXVVLRQ�DERXW�
WKH�VXPPHU�³EUHDN�´�<RX�NQRZ��WKDW�SDUW�RI�WKH�\HDU�ZKHUH�
\RXU�IDPLO\��UHODWLYHV��DQG�QRQDFDGHPLF�IULHQGV�WKLQN�
\RX¶UH�RQ�YDFDWLRQ��ZKLOVW�\RX�VLW�LQ�D�GDUN�FRPSXWHU�URRP�
DQG�VXON�RYHU�\RXU�RYHUZKHOPLQJ��FRQIXVLQJ�GDWD��ERWK�
TXDQW�DQG�TXDO�DSSO\���$IWHU�VXFK�D�FKDOOHQJLQJ�IDOO�DQG�
VSULQJ��ZH�WKLQN�LW¶V�LPSRUWDQW�WR�UHIOHFW�RQ�KRZ�WR�VHW�\RXU�
VHOI�XS�IRU�VXFFHVV�GXULQJ�WKLV�WLPH�� 
 
7R�VRPH��ZKDW¶V�PRVW�QHHGHG�LV�UHVW��7KH�EHVW�SDWK�YDULHV�
ZLGHO\�E\�JUDG�VWXGHQWV¶�UHFHQW�H[SHULHQFHV��HVSHFLDOO\�WKLV�
\HDU���FXUUHQW�FRQVWUDLQWV��DQG�FDUHHU�DVSLUDWLRQV��%HORZ��
ZH�IRFXV�RQ����UHSODFLQJ�WKH�VWUXFWXUH�ORVW�GXULQJ�VXPPHU�
VHVVLRQV��DQG����XVLQJ�WKH�VXPPHU�WR�UHFRYHU�IURP�WKH�
VWUHVVIXO�IDOO�DQG�VSULQJ�VHPHVWHUV��:H¶OO�GR�RXU�EHVW�WR�
FRXFK�WKLV�DGYLFH�LQ�RXU�RZQ�H[SHULHQFHV�VR�WKDW�\RX�FDQ�
EHWWHU�GHFLGH�WKH�DSSURDFK�WKDW�EHVW�VXLWV�\RXU�FLUFXP�
VWDQFH�DQG�QHHGV� 
 
7KH�VXPPHU�WHUP�LV�GLIIHUHQW�IURP�WKH�IDOO�DQG�VSULQJ��,W¶V�
VORZHU��/HVV�FRXUVHV�IRU�QHZHU�JUDG�VWXGHQWV��DQG�PD\EH�
OHVV�WHDFKLQJ�IRU�WKRVH�ZKR�DUH�IXUWKHU�DORQJ�LQ�WKHLU�GHJUHH�
FRPSOHWLRQ��3HRSOH�ZLWK�NLGV�PD\�KDYH�QHZIRXQG�FDUHWDN�
LQJ�UHVSRQVLELOLWLHV��PD\EH�QRW�VR�GLIIHUHQW�IURP�WKLV�HQWLUH�
\HDU��WKRXJK���%XW�LQ�UHJDUG�WR�RXU�ZRUN��WKH�VXPPHU�LV�D�
WLPH�LQ�ZKLFK�WKHUH�DUH�IHZHU�³JXDUG�UDLOV´�WR�GLUHFW�RXU�

5DFKHO�6SDUNPDQ�LV�D�
VHFRQG-\HDU�VRFLRORJ\�
3K'�VWXGHQW�DW�)ORULGD�
6WDWH�8QLYHUVLW\��6KH�
UHFHLYHG�ERWK�EDFKH�
ORU¶V�DQG�PDVWHU¶V�LQ�
6RFLRORJ\�DW�0DUVKDOO�
8QLYHUVLW\�LQ�+XQWLQJ�
WRQ��:HVW�9LUJLQLD��%H�
IRUH�FRPLQJ�WR�)ORULGD�
6WDWH��VKH�ZDV�D�VRFLRO�
RJ\�LQVWUXFWRU�DW�9LU�
JLQLD�&RPPRQZHDOWK�
8QLYHUVLW\�LQ�5LFK�
PRQG��9LUJLQLD�� 
+HU�SULPDU\�UHVHDUFK�
LQWHUHVWV�LQFOXGH�UXUDO�
VRFLRORJ\��GHPRJUDSK\��
WKH�HFRQRP\��DQG�VSD�
WLDO�LQHTXDOLWLHV��6KH�LV�
FXUUHQWO\�LQWHUHVWHG�LQ�
ORRNLQJ�GHHSHU�LQWR�
VWUXFWXUDO�LQHTXDOLWLHV�
UXUDO�FRPPXQLWLHV�H[�
SHULHQFH��DV�ZHOO�DV�WKH�
UROH�LPPLJUDWLRQ�DQG�
UDFH�SOD\�ZLWK�HFRQRP�
LF�YXOQHUDELOLW\�LQ�VPDOO�
WRZQV��6KH�FDQ�EH�
UHDFKHG�DW�UVSDUN�
PDQ#IVX�HGX�� 
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WLPH�DQG�HQHUJ\��,W¶V�FULWLFDO�WR�FRQVFLRXVO\�GHFLGH�KRZ�ZH�
VSHQG�RXU�WLPH��$OWKRXJK�VWD\LQJ�RQ�WDVN�ZLWKRXW�VHWWLQJ�VSH�
FLILF�WLPHV��GHDGOLQHV��DQG�JRDOV�WR�GLUHFW�VFKHGXOHV�DQG�HVWDE�
OLVK�URXWLQHV�LV�FKDOOHQJLQJ��ZH�KDYH�IRXQG�WKDW�VXPPHU�VH�
PHVWHUV�KDYH�SURYLGHG�JUHDW�RSSRUWXQLWLHV�WR�FRPSOHWH�DQDO�
\VHV�IRU�SURMHFWV�VXFK�DV�D�WKHVLV�RU�PDQXVFULSW� 
 
&UHDWLQJ�PRUH�VWUXFWXUH�PLJKW�RU�PLJKW�QRW�EH�VRPHWKLQJ�\RX�
ZDQW��,I�\RX�GR��WKHQ�KHUH�DUH�VRPH�LGHDV��+DYLQJ�VRPH�NLQG�
RI�SODQQHU�DQG�FDOHQGDU�WR�NHHS�WUDFN�RI�\RXU�JRDOV�DQG�DFWLYL�
WLHV�LV�VR�KHOSIXO��3XW�VLPSO\��WKH\�PDNH�LW�HDV\�WR�VHW�ERWK�
ORQJ-WHUP�DQG�VKRUW-WHUP�JRDOV��,W¶V�EHQHILFLDO�WR�VHW�VRPH�
EURDGHU�DLPV�IRU�WKH�VXPPHU��OLNH�³ILQLVK�WKH�IURQW-HQG�RI�P\�
WKHVLV�PDQXVFULSW�´�DQG�DOVR�PRUH�VSHFLILF�JRDOV�OLNH�³VSHQG�
WKH�PRUQLQJ�RXWOLQLQJ�WKH�ILUVW�VHFWLRQ�RI�P\�WKHVLV�
PDQXVFULSW�´� 
 
2QH�KHOSIXO�WRRO�IRU�WKLV�NLQG�RI�SODQQLQJ�LV�HOHFWURQLF�FDOHQ�
GDUV�DQG�WDVN�OLVWV��$OWKRXJK�PDQ\�SHRSOH�XVH�JRRJOH�FDOHQ�
GDU��2XWORRN�KDV�VRPH�KHOSIXO�WRROV�WKDW�DUH�ZRUWK�FRQVLGHU�
LQJ��WKLV�LV�QRW�D�SOXJ���7KH�ODWWHU�KDV�D FDOHQGDU�WKDW�FDQ�EH�
XVHG�IRU�ORQJ-WHUP�JRDOV�HYHQWV�GHDGOLQHV��DV�ZHOO�DV�D�WR-GR�
OLVW�WKDW�FDQ�EH�XVHG�IRU�GDLO\�ZHHN-ORQJ�WDVNV��2WKHUV�PLJKW�
OLNH�FUHDWLQJ�D�EURDG�SODQ�RI�WKHLU�VXPPHU�WHUP�XVLQJ�([FHO��
RU�D�VLPLODU�SURJUDP��7KLV�DSSURDFK�LV�SDUWLFXODUO\�XVHIXO�
ZKHQ�WDNLQJ�FRXUVHZRUN�ZRUNLQJ�DQ�LQWHUQVKLS�IRU�SDUW�RI�WKH�
VXPPHU� 
 
,W
V�DOVR�LPSRUWDQW�WR�XVH�WKH�VXPPHU�WR�UHFRYHU�IURP�WKH�
�YHU\��VWUHVVIXO�IDOO�DQG�VSULQJ�VHPHVWHUV��WKRXJK�ZH�DOO�NQRZ�
LW�GRHV�QRW�DOZD\V�ZRUN�RXW�WKLV�ZD\��'HSHQGLQJ�RQ�\RXU�
JUDGXDWH�SURJUDP�DQG�OLIH�FLUFXPVWDQFHV��\RX�PD\�EH�WDNLQJ�
FODVVHV�RYHU�VXPPHU�DQG�RU�ZRUNLQJ�WR�PDNH�HQGV�PHHW��
$JDLQ��WKLQNLQJ�DERXW�UHVWUXFWXULQJ�\RXU�WLPH�DQG�IDOOLQJ�LQWR�
D�VXPPHU�URXWLQH�ZLOO�PDNH�WKLQJV�PRUH�PDQDJHDEOH�DQG�DO�
ORZ�\RX�WR��KRSHIXOO\��HQMR\�\RXU�EUHDN��,W�KHOSV�WR�SULRULWL]H�
WKH�WKLQJV�\RX�KDYH�WR�JHW�GRQH��FRXUVHV�DQG�RWKHU�REOLJD�
WLRQV���\RX�ZDQW�WR�JHW�GRQH��OHDUQ�5��ZRUN�RQ�JUDQW�ZULWLQJ��
RU�FDWFK�XS�RQ�\RXU�IDYRULWH�WHOHYLVLRQ�VKRZV���DQG�ILQDOO\��WKH�
EOLVVIXO�VWDWH�LQ�ZKLFK�QRWKLQJ�QHHGV�WR�JHW�GRQH��OD\LQJ�LQ�D�
SRRO�RU�VOHHSLQJ�LQ�D�KDPPRFN��� 
 
,I�\RX�ILQG�\RXUVHOI�QHHGLQJ�WR�ZRUN�IRU�SD\��WKLQN�DERXW�KRZ�
\RX�FDQ�XVH�WKDW�ZRUN�H[SHULHQFH�WR�SURSHO�\RXU�SHUVRQDO�DFD�
GHPLF�FDUHHU�JRDOV��:KLOH�LW�LV�WKH�PLGGOH�RI�VXPPHU�QRZ��
SODQ�IRU�QH[W�VXPPHU�WR�VHH�ZKDW�VXPPHU�MREV�DQG�LQWHUQ�
VKLSV�\RX�FDQ�DSSO\�IRU��6XPPHU�LQWHUQVKLSV�DUH�QRW�MXVW�IRU�
XQGHUJUDGXDWHV��VRPH�VSHFLILFDOO\�FDOO�IRU�JUDGXDWH�VWXGHQWV��
7KLV�LV�D�JUHDW�ZD\�WR�JHW�H[SHULHQFH�ZLWK�UHVHDUFK�RXWVLGH�RI�
\RXU�XQLYHUVLW\�DQG�GDEEOH�LQ�WKH�DSSOLHG�ILHOG�WR�VHH�LI�WKLV�LV�

7\OHU�%UXHIDFK¶V�UH�
VHDUFK�EURDGO\�H[DP�
LQHV�WKH�LQWHUUHODWLRQ�
VKLSV�EHWZHHQ�QRQPD�
WHULDO�UHVRXUFHV�DQG�HG�
XFDWLRQ��KHDOWK��DQG�GLV�
DELOLW\�DFURVV�WKH�OLIH�
FRXUVH��3ULPDULO\��KLV�
ZRUN�JDXJHV�KRZ�SV\�
FKRORJLFDO�UHVLOLHQFH�GH�
YHORSV�DQG�VKDSHV�
KHDOWK�GLIIHUHQWO\�DFURVV�
HDUO\-OLIH�FRQWH[WV��+H�LV�
D�GRFWRUDO�VWXGHQW�DW�
)ORULGD�6WDWH�8QLYHUVL�
W\��ZKHUH�KH�DOVR�UH�
FHLYHG�KLV�EDFKHORU¶V�
DQG�PDVWHU¶V�GHJUHHV�LQ�
6RFLRORJ\��+H�FDQ�EH�
UHDFKHG�DW�
WEUXHIDFK#IVX�HGX��  
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:HOFRPH�
WR�WKH�*UDG� 

2IILFH 

WKH�FDUHHU�SDWK�\RX�ZDQW�WR�IROORZ��,W¶V�QRW�XQKHDUG�RI�IRU�LQWHUQVKLS�RSSRUWXQLWLHV�IRU�
JUDGXDWH�VWXGHQWV�WR�UHTXLUH�H[SHULHQFH�ZLWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGROR�
JLHV��,I�\RX�KDYH�D�FROOHDJXH�ZKR�KDV�D�FRRO�VXPPHU�LQWHUQVKLS��RU�\RX�KHDU�WKHP�EH�
LQJ�DQQRXQFHG�RQ�VRFLDO�PHGLD��L�H���DFDGHPLF�7ZLWWHU���PDNH�QRWH�RI�WKHP�QRZ��$SSOL�
FDWLRQ�GHDGOLQHV�DUH�XVXDOO\�SRVWHG�LQ�ODWH�IDOO�DQG�WKURXJKRXW�ZLQWHU� 
 
%HIRUH�\RX�NQRZ�LW�WKH�VXPPHU�EUHDN�ZLOO�EH�DOPRVW�RYHU��&LUFOH�WKH�ILUVW�GD\�RI�WKH�IDOO�
VHPHVWHU�LQ�\RXU�RUJDQL]HU�DQG�OHW�WKH�PHQWDO�SUHSDUDWLRQ�DQG�H[FLWHPHQW�EHJLQ��
:KHWKHU�WKLV�LV�\RXU�ILUVW�VHPHVWHU�RI�JUDGXDWH�VFKRRO��RU�\RX�DUH�LQ�\RXU�ODWHU�\HDUV��
WKLV�ORRPLQJ�GDWH�SURGXFHV�H[FLWHPHQW��DQ[LHW\��RU��IRU�VRPH��GUHDG��7KH�PRQWK�RI�$X�
JXVW�DOVR�PHDQV�PRYLQJ�IRU�VRPH��1R�PDWWHU�ZKDW�\RXU�VXPPHU�VFKHGXOH�LV�XS�
XQWLO�WKLV�SRLQW��FOHDU�RQH�HQWLUH�ZHHN�IRU�\RXUVHOI�EHIRUH�WKH�IDOO�VHPHVWHU�
EHJLQV��)RU�VRPH��ZH�NQRZ�WKDW�LV�QRW�HDV\��DQG�\RX�PD\�KDYH�RWKHU�REOLJDWLRQV�NHHS�
LQJ�\RX�IURP�WKLV��+RZHYHU��WU\�WR�PDNH�LW�DV�VWUHVV-IUHH�DV�SRVVLEOH�DQG�KDYH�WLPH�IRU�
\RXUVHOI��+DYH�D�JUHDW�VXPPHU�DQG�UHPHPEHU�WR�UHOD[� 
 
 

1HHG�WR�WDON�WR�VRPHRQH"�&RQWDFW�WKH�1DWLRQDO�*UDG�&ULVLV�+RWOLQH�DW���-���-
*5$'-+/3��RU�E\�6N\SH�����-���-�������RU�WKH�1DWLRQDO�6XLFLGH�3UHYHQWLRQ�/LIH�
OLQH�DQG�FOLFN�RQ�WKH�OLQN�WR�FKDW�RU�FDOO���-���-���-������ 
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&RPPLWWHH�RQ� 

6RFLRORJ\�LQ�&RPPXQLW\� 
DQG� 

6PDOO�&ROOHJHV� 
 
 

$P\�6RUHQVRQ��FRPPLWWHH�FKDLU��(PRU\�	�+HQU\�&ROOHJH� 
.HQGUD�-DVRQ��8QLYHUVLW\�RI�1RUWK�&DUROLQD�&KDUORWWH� 
$DURQ�5RZODQG���8QLYHUVLW\�RI�7HQQHVVHH�0DUWLQ� 
5DPRQD�2OYHUD��2ZHQV�&RPPXQLW\�&ROOHJH� 

5HJLQH�-DFNVRQ��$JQHV�6FRWW� 
-HQQD�/DPSKHUH��8QLYHUVLW\�RI�7H[DV-*DOYHVWRQ� 

5KLDQQRQ�/HHEULFN��:RIIRUG�&ROOHJH� 
 

6DUDK�&ULEEV��7HDFKLQJ�&RUQHU�(GLWRU��VDUDKFULEEV#UPF�HGX��� 
6WXGHQW�(GLWRUV��7DUDK�/HDNH�DQG�0LNH�$YHQW��5DQGROSK�0DFRQ�&ROOHJH������ 

 
 
 
 
 

/HWWHU�IURP�&RPPLWWHH�&KDLU�$P\�6RUHQVHQ�� 

$W�WKH������666�DQQXDO�PHHWLQJ��WKH�&RPPLWWHH�RQ�6R�
FLRORJ\�LQ�&RPPXQLW\�DQG�6PDOO�&ROOHJHV��&6&6&��FR-
VSRQVRUHG�D�SDQHO��³7HDFKLQJ�&RPPXQLW\-(QJDJHG�
&RXUVHV�´�2XU�FR-VSRQVRUV�LQFOXGHG�6:6-6RXWK�DQG�WKH�
&RPPLWWHH�RQ�*HQGHU�	�6H[XDOLW\��$VKOH\�9DQFLO-/HDS�
�0LVVLVVLSSL�6WDWH�8QLYHUVLW\��RUJDQL]HG�DQG�SUHVLGHG�DW�
WKLV�SDQHO��'LVFXVVDQWV�LQFOXGHG�$VKOH\�9DQFLO-/HDS��
6WHSKDQLH�*RQ]DOH]�*XLWWDU��5ROOLQV�&ROOHJH���0DULQD�
$GOHU��8QLYHUVLW\�RI�0DU\ODQG��%DOWLPRUH�&RXQW\���
0HODQLH�%RYDUG��8QLYHUVLW\�RI�0DU\ODQG��%DOWLPRUH�
&RXQW\��(ULQ�5LGHU��-DFNVRQYLOOH�6WDWH�8QLYHUVLW\���
-RKQ�6FKXPDFKHU��8QLYHUVLW\�RI�0DU\ODQG��%DOWLPRUH�
&RXQW\���DQG�0DLD�3XQNVXQJND��8QLYHUVLW\�RI�0DU\�
ODQG��%DOWLPRUH�&RXQW\��� 

$V�ZH�ZUDS�XS�WKH�IRUPLGDEOH�����-�����DFDGHPLF�\HDU��ZH�KDYH�WKH�RSSRUWXQLW\�WR�UHIOHFW�RQ�
WKH�H[SHULHQFHV�LQ�KLJKHU�HGXFDWLRQ�DQG�WKH�OHVVRQV�ZH�KDYH�OHDUQHG��:H�DUH�DOO�SRLJQDQWO\�
DZDUH�RI�WKH�VKLIWV�WKDW�ZH�DUH�IDFLQJ�DV�ZH�PRYH�IRUZDUG��,Q�WKH�XSFRPLQJ�\HDU��WKH�&6&6&�
KRSHV�WR�FUHDWH�RSSRUWXQLWLHV�WR�KLJKOLJKW�WKH�ZRUN�RI�VRFLRORJLVWV�LQ�FRPPXQLW\�DQG�VPDOO�FRO�
OHJHV�DQG�WKH�FKDOOHQJHV�WKDW�ZH�IDFH�LQ�WKLV�VKLIWLQJ�ODQGVFDSH��7KH�FRPPLWWHH�LV�D�ZRQGHUIXO�
PL[�RI�QHZ�DQG�H[SHULHQFHG�PHPEHUVKLS�DV�ZH�PRYH�IRUZDUG��,�ZRXOG�OLNH�WR�VSHFLILFDOO\�
WKDQN�1DRPL�6LPPRQV�DQG�6DUDK�&ULEEV�IRU�WKHLU�VXSSRUW�DQG�NQRZOHGJH�DV�,�PRYH�LQWR�WKH�
UROH�RI�&KDLU�� 

$P\�6RUHQVHQ 

�DVRUHQVHQ#HKF�HGX� 

$P\�
6RUHQVHQ�LV�
$VVLVWDQW�
3URIHVVRU�
DQG�&R-
&KDLU�RI�WKH�
'HSDUW�
PHQW�RI�6R�
FLRORJ\�DW�
(PRU\�	�
+HQU\�&ROOHJH�� 

6KH�DOVR�VHUYHV�RQ�WKH�'LYHUVLW\��
(TXLW\��	�,QFOXVLRQ�$GYLVRU\�
%RDUG��+HU�ZRUN�IRFXVHV�SULPDUL�
O\�RQ�ERGLHV�DQG�LQWHUVHFWLRQDO�LQ�
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7HDFKLQJ�7UDQVIRUPDWLYH�-XVWLFH�DQG�$VVLJQPHQWV�IRU�
WKH�,PDJLQDWLRQ� 
&DOLHVKD�/��&RPOH\��$VVLVWDQW�3URIHVVRU�RI�6RFLRORJ\� 
*HRUJHWRZQ�&ROOHJH��*HRUJHWRZQ��.< 

 

$EROLWLRQ�DQG�WKH�&ODVVURRP 
7KH�VXPPHU�RI������UHLQYLJRUDWHG�PDVV�XSULVLQJV�
DFURVV�WKH�8QLWHG�6WDWHV�LQ�UHVSRQVH�WR�SROLFH�YLROHQFH�
WRZDUGV�%ODFN�$PHULFDQV��:KLOH�PDVV�PHGLD�KDV�EHHQ�
RFFXSLHG�ZLWK�FRYHUDJH�RI�RUJDQL]HG�PRYHPHQWV�DQG�
SURWHVWV�PHW�ZLWK�PLOLWDUL]HG�ODZ�HQIRUFHPHQW�LQ�UHFHQW�
\HDUV��WKLV�VXPPHU�ZDV�GLIIHUHQW��7KH�SROLFH�PXUGHUV�RI�
*HRUJH�)OR\G��(OLMDK�0F&DLQ��DQG�%UHRQQD�7D\ORU��
DPRQJ�RWKHUV��PRELOL]HG�D�SXEOLF�DEROLWLRQLVW�FRQ�
VFLRXVQHVV�RQ�D�VFDOH�QRW�\HW�VHHQ�LQ�WKH�PDLQVWUHDP��
6RFLDO�PHGLD�XVHUV�FLUFXODWHG�IUHH�DQG�ZLGHO\�DFFHVVLEOH�
UHVRXUFHV�VXFK�DV�VWXG\�JXLGHV� RQOLQH�
WRRONLWV� LQIRJUDSKLFV��DQG GHPDQG�OLVWV�IURP�RUJDQL]HG�
FROOHFWLYHV�OLNH�$EROLWLRQ�-RXUQDO��&ULWLFDO�5HVLVWDQFH��
DQG���WR�$EROLWLRQ��)LHOG�H[SHUWV�RXWOLQHG�WKH�JRDOV�RI�
SULVRQ�DQG�SROLFH�DEROLWLRQ�YLD�=RRP�WRZQ�KDOOV�DQG�
VHPLQDUV��,Q�P\�FODVV�DQG�LQ�WKLV�SLHFH��,�FUHGLW�P\�
NQRZOHGJH�WR�WKH�%ODFN�DQG�,QGLJHQRXV�VFKRODUV��DFWLY�
LVWV��RUJDQL]HUV��HGXFDWRUV��DQG�SUDFWLWLRQHUV�ZKR�KDYH�
EHHQ�GRLQJ�WKLV�ZRUN�IRU�GHFDGHV�   
 
$IWHU�WKLV�PDLQVWUHDPLQJ�RI�WKH�DEROLWLRQLVW�PRYHPHQW�
DQG�RUJDQL]LQJ��,�ZDV�ERWK�UHOLHYHG�DQG�WHUULILHG�E\�WKH�
RSSRUWXQLW\�WR�GHVLJQ�D�QHZ�FRXUVH�IRU�P\�GHSDUW�
PHQW¶V�6RFLDO�DQG�&ULPLQDO�-XVWLFH�FXUULFXOXP�H[SORU�
LQJ�HIIHFWLYH�DQG�MXVW�DOWHUQDWLYHV�WR�SROLFLQJ�DQG�SULV�
RQV��2Q�RQH�KDQG��WKH�KLJK�YLVLELOLW\�RI�WKH�VXEMHFW�
FRXOG�IDFLOLWDWH�HQJDJLQJ�FRQYHUVDWLRQ�DERXW�UHDO-WLPH�
DFWLRQ��2Q�WKH�RWKHU�KDQG��WKH�SROLWLFL]DWLRQ�RI�WKLV�GH�
EDWH�KDG�WKH�SRWHQWLDO�WR�VSOLW�WKH�FODVVURRP�DQG�PDNH�
GLVFXVVLRQV�KDUGHU�  
 
7KHUH�ZDV�QR�VKRUWDJH�RI�FKDOOHQJHV��$�VPDOO�OLEHUDO�
DUWV�FROOHJH�LQ�WKH�KHDUW�RI�.HQWXFN\�PD\�VHHP�OLNH�DQ�
XQOLNHO\�SODFH�WR�H[SHULPHQW�ZLWK�DEROLWLRQLVW�WKLQNLQJ��
)DFLOLWDWLQJ�FULWLFDO�WKLQNLQJ�DURXQG�WKH�UDGLFDO�WUDQV�
IRUPDWLRQ�RI�WKH�FULPLQDO�OHJDO�V\VWHP�ZLWK�VWXGHQWV�
ZKR�HQYLVLRQ�FDUHHUV�LQ�ODZ�HQIRUFHPHQW�DQG�OHJDO�SUR�
IHVVLRQV�LV�GLIILFXOW��$GGLWLRQDOO\��ZKDW�,�HQYLVLRQHG�WR�
EH�DQ�LQYLWDWLRQ�WR�WKH�LPDJLQDWLRQ�IRU�FULWLTXLQJ�H[WHU�
QDO�VWUXFWXUHV�TXLFNO\�SURYHG�WR�EH�DQ�HQRUPRXV�SHU�
VRQDO�DVN��%ODFN�DQG�/DWLQR�VWXGHQWV�ZKR�KDG�H[SHUL�
HQFHG�SROLFH�YLROHQFH�ZHUH�DVNHG�WR�LPDJLQH�DFFRXQWD�

&DOLHVKD�
&RPOH\�LV�DQ�
$VVLVWDQW�
3URIHVVRU�RI�
6RFLRORJ\�DW�
*HRUJHWRZQ�
&ROOHJH�LQ�
*HRUJHWRZQ��
.HQWXFN\��
$OVR�D�
*HRUJHWRZQ�&ROOHJH�DOXPQD��&DOLHVKD�
HDUQHG�KHU�3K'�IURP�%RVWRQ�&ROOHJH��
ZKHUH�VKH�VWXGLHG�FULWLFDO�FULPLQRORJ\��
SRVWFRORQLDO�VWXGLHV��DQG�IHPLQLVPV� 

6KH�OHDGV�KHU�GHSDUWPHQW¶V�6RFLDO�DQG�
&ULPLQDO�-XVWLFH�IRFXV�DQG�LV�WKH�'LUHF�
WRU�RI�*HRUJHWRZQ�&ROOHJH¶V�3UH-/DZ�
3URJUDP��,Q�WKHVH�UROHV��VKH�PHQWRUV�
VFKRODUV�LQWHUHVWHG�LQ�SXUVXLQJ�FDUHHUV�
LQ�ODZ��SROLF\��DQG�MXVWLFH��,Q�DGGLWLRQ�WR�
FULPLQDO�MXVWLFH��&DOLHVKD�HQMR\V�WHDFK�
LQJ�UDFH�FODVV�JHQGHU��VRFLDO�MXVWLFH�DQG�
VRFLDO�PRYHPHQWV��DQG�TXDOLWDWLYH�UH�
VHDUFK�PHWKRGV��,Q�KHU�FRXUVHV��&DOLH�
VKD�LV�SDVVLRQDWH�DERXW�FULWLFDO�SHGD�
JRJ\��DV�ZHOO�DV�FRPPXQLW\-EDVHG�DQG�
VHUYLFH�OHDUQLQJ��6KH�LV�DQ�$OSKD�.DSSD�
'HOWD�FKDSWHU�UHSUHVHQWDWLYH��DQG�DGYLV�
HV�VHYHUDO�VRFLDO�MXVWLFH�RULHQWHG��VWX�
GHQW-OHG�RUJDQL]DWLRQV�LQFOXGLQJ�WKH�
6WXGHQW�:RPHQ�DQG�*HQGHU�6RFLHW\��
2XWVLGH�RI�FODVV��&DOLHVKD�LV�DFWLYH�LQ�
ORFDO�JUDVVURRWV�ZRUN��6KH�ORRNV�IRU�
ZDUG�WR�ZRUNLQJ�ZLWK�DQG�OHDUQLQJ�IURP�
IHOORZ�6RXWKHUQ�6RFLRORJLVWV�LQ�KHU�QHZ�
UROH�DV�HGLWRU�RI�7KH�7HDFKLQJ�&RUQHU�� 
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ELOLW\�RXWVLGH�RI�SXQLVKPHQW�IRU�RIIHQGLQJ�RIILFHUV��6WX�
GHQWV�ZKR�VXUYLYHG�SDUHQWDO�WUDXPD�DQG�VH[XDO�YLROHQFH�
ZHUH�DVNHG�WR�KROG�WKH�SRVVLELOLW\�RI�UHKDELOLWDWLRQ�DQG�
UHIRUPDWLRQ�RI�SUHGDWRUV�DQG�DEXVHUV��'HVSLWH�LQWHUQDO�
DQG�H[WHUQDO�REVWDFOHV��VWXGHQWV�VKRZHG�XS�YXOQHUDEOH��
FULWLFDO��DQG�UHDG\�WR�JR�WR�WKH�LQWHOOHFWXDO�PDW��  
 
3XQLVKPHQW�DQG�$OWHUQDWLYHV�&RXUVH�2XWOLQH 
,�GHVLJQHG�WKH�FRXUVH��WLWOHG�3XQLVKPHQW�DQG�$OWHUQDWLYHV��WR�LQYHVWLJDWH�WKH�SXUSRVHV��RXWFRPHV��
DQG�HIIHFWLYHQHVV�RI�WKH�FRQWHPSRUDU\�8�6��FULPLQDO�MXVWLFH�V\VWHP�XVLQJ�UHWULEXWLYH��UHVWRUDWLYH��
WUDQVIRUPDWLYH��DQG�DEROLWLRQLVW�IUDPHZRUNV�WKURXJK�DQ�LQWHUVHFWLRQDO�OHQV�RI�UDFLDO��HFRQRPLF��
DQG�JHQGHU�MXVWLFH��:H�EHJDQ�ZLWK�D�GLVFXVVLRQ�RI�WKH�XQLTXH�8�6��FXOWXUH�RI�SXQLVKPHQW�DQG�FRQ�
ILQHPHQW�DV�MXVWLFH��XVLQJ�$QJHOD�'DYLV¶V��������$UH�3ULVRQV�2EVROHWH"�DQG�$YD�'X9HUQD\¶V�
�������1HWIOL[�2ULJLQDO�'RFXPHQWDU\����WK���:H�VSHQW�WLPH�KLVWRULFDOO\�VLWXDWLQJ�LPSULVRQPHQW�
DQG�SROLFLQJ��DV�ZHOO�DV�FRQVLGHULQJ�ZKR�ZH¶YH�EHHQ�FRQGLWLRQHG�WR�EHOLHYH�GHVHUYH�FRQILQHPHQW�
FRPSDUHG�WR�SRSXODWLRQV�DFWXDOO\�YLFWLPL]HG�E\�WKH�SULVRQ�LQGXVWULDO�FRPSOH[��3,&���6WXGHQWV�
ZKR�HPEUDFHG�WKH�LPDJH�RI�YLROHQW��VHULDO�RIIHQGHUV�ZHUH�FKDOOHQJHG�E\�WKH HYLGHQFH RI�WKH�PDVV�
LQFDUFHUDWLRQ�RI�SRRU�DQG�ZRUNLQJ-FODVV�SHRSOH��SHRSOH�RI�FRORU�DQG�SHRSOH�LQFDUFHUDWHG�IRU�QRQ-
YLROHQW�RIIHQVHV��3ULVRQ�3ROLF\�,QLWLDWLYH��������  
 
$V�DQ�LQWURGXFWLRQ�WR�WKH�3,&�LQ�SUDFWLFH��WKH�FODVV�H[SORUHG�MXYHQLOH�MXVWLFH�XVLQJ�1HOO�%HUQVWHLQ¶V�
�������%XUQLQJ�'RZQ�WKH�+RXVH��7KH�(QG�RI�-XYHQLOH�3ULVRQ��6WXGHQWV�EHJDQ�H[SORULQJ�LQMXVWLF�
HV�DJDLQVW�FKLOGUHQ�DQG�OHDUQHG�KRZ�GHSULYDWLRQ�RI�FRPPXQLW\�DQG�FRQQHFWLRQ�DV�PLQRUV�FUHDWHV�
DGXOWV�ZKR�KDUP�SHRSOH��$IWHU�FRQWH[WXDOL]LQJ�RXU�FRXUVH�LQ�WKLV�ZD\��UHDFWLRQV�VRIWHQHG��DQG�FX�
ULRVLWLHV�RSHQHG��:H�WKHQ�KDG�VSDFH�WR�DSSO\�WKH�OHVVRQV�RI�RXU�MXYHQLOH�MXVWLFH�XQLW�WR�LQFDUFHU�
DWHG�DGXOWV�DQG�WKH�LPSDFW�RI�WKH�3,&�RQ�RXU�KRPH�UHJLRQ��$SSDODFKLD� 
 
0LGZD\�WKURXJK�WKH�FRXUVH��ZH�VKLIWHG�WR�DQ�LQYHVWLJDWLRQ�RI�WKH�DEROLWLRQ�RI�SROLFLQJ��$OH[�9L�
WDOH¶V��������7KH�(QG�RI�3ROLFLQJ�JXLGHG�VWXGHQWV�WR�JUDSSOH�ZLWK�WKH�KLVWRULFDO�URRWV�RI�8�6��SROLF�
LQJ�DQG�FKDOOHQJHG�WKH�WDNHQ-IRU-JUDQWHG�QDUUDWLYH�RI�SROLFLQJ�DV�D�PHFKDQLVP�RI�FRPPXQLW\�
VDIHW\�� 
 
)LQDOO\��SUD[LV-RULHQWHG�WHVWLPRQLHV�IURP�-XOLH�0DOR]]L¶V������ILOP�³&LUFOH�8S��0RWKHUV�6HHNLQJ�
-XVWLFH�IRU�WKHLU�0XUGHUHG�6RQV

�DQG�WKH�HGLWHG�YROXPH�%H\RQG�6XUYLYDO��6WUDWHJLHV�DQG�6WRULHV�
IURP�WKH�7UDQVIRUPDWLYH�-XVWLFH�0RYHPHQW�E\�(MHULV�'L[RQ�DQG�/HDK�/DNVKPL�3LHS]QD-
6DPDUDVLQKD��������KHOSHG�VWXGHQWV�VHH�WUDQVIRUPDWLRQ�LQ�DFWLRQ��7KHVH�VRXUFHV�ZHUH�YLWDO�LQ�
KHOSLQJ�VWXGHQWV�UHIUDPH�DEROLWLRQ�QRW�DV�D�SURFHVV�RI�GHVWUXFWLRQ�DQG�GLVPDQWOLQJ��EXW�UDWKHU�D�
SURFHVV�RI�FUHDWLQJ�D�VRFLHW\�LQ�ZKLFK�SULVRQV�DQG�SROLFLQJ�ZHUH�QR�ORQJHU�QHFHVVDU\��  
 
$VVLJQPHQWV�IRU�WKH�,PDJLQDWLRQ 
%HFDXVH�WKH�ZRUN�RI�WUDQVIRUPDWLYH�MXVWLFH�LV�LQKHUHQWO\�FUHDWLYH��,�LQFRUSRUDWHG�FODVV�PLGWHUP�
DQG�ILQDO�DVVLJQPHQWV�WKDW�ZHUH�UHVHDUFK-EDVHG�DOWHUQDWLYHV�WR�IRUPDO�HVVD\V��WKDW�RIWHQ�DOORZHG�
VWXGHQWV�WR�IOH[�WKHLU�DUWLVWLF��SHUIRUPDQFH��DQG�GHEDWH�VNLOOV� 
)RU�WKH�PLGWHUP�DVVLJQPHQW��VWXGHQWV�SDUWLFLSDWHG�LQ�DQ�$GYRFDF\�7RZQ�+DOO�WR�GHEDWH�WKH�SUR�
SRVHG�FRQVWUXFWLRQ�RI�D�ILFWLRQDO�SULVRQ�LQ�D�VPDOO��UXUDO�8�6��FLW\��$OO�FUHGLW�IRU�WKLV�DVVLJQPHQW�
DQG�UXEULF�FUHDWLRQ�JRHV�WR�3URI��-DFO\Q�&DUUROO��D�6RFLRORJ\�3K'�FDQGLGDWH�DW�%RVWRQ�&ROOHJH�ZKR�
LV�DOVR�P\�IULHQG�DQG�JUDGXDWH�VFKRRO�FROOHDJXH��6KH�RULJLQDOO\�FUHDWHG WKH�DVVLJQPHQW DV�D�PLG�
WHUP�H[DP�IRU�KHU�'HYLDQFH�DQG�6RFLDO�&RQWURO�FRXUVH� 
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6WXGHQWV�ZHUH�JLYHQ�D�FKRLFH�RI�VWDNHKROGHUV�WR�UHSUHVHQW��
LQFOXGLQJ�DQ�HPSOR\HH�DW�D�ORFDO�UDFLDO�MXVWLFH�QRQSURILW��D�
SULVRQ�DEROLWLRQ�DFWLYLVW��D�ORFDO�ODZ�HQIRUFHPHQW�RIILFHU��
DQ�HPSOR\HH�ZLWK�WKH�SURSHUW\�GHYHORSHU��DQ�XQHPSOR\HG�
FLWL]HQ��RU�D�VRFLDO�ZRUNHU�DW�D�QHDUE\�SDUROH�RIILFH��,QKDE�
LWLQJ�RQH�RI�WKRVH�UROHV��VWXGHQWV�ZHUH�DVNHG�WR�SURGXFH�
WZR�GRFXPHQWV��7KH�ILUVW�ZDV�DQ�DGYRFDF\�PHPR�LQ�WKH�IRUP�RI�D�EULHI��ZHOO-UHVHDUFKHG��JUDSK�
LFDOO\-FRPSHOOLQJ�RQH-SDJH�IO\HU�GHVLJQHG�WR�EH�GLVWULEXWHG�WR�FRPPXQLW\�PHPEHUV�DW�D�SXEOLF�
KHDULQJ�WKDW�UHSUHVHQWV�WKH�SHUVSHFWLYH�RI�WKH�VWDNHKROGHU�JURXS�DQG�LPSORUHV�FRPPXQLW\�PHP�
EHUV�WR�HLWKHU�UHMHFW�RU�VXSSRUW�WKH�GHYHORSPHQW��7KH�VHFRQG�ZDV�D�RQH-SDUDJUDSK�VFULSW�RI�WKH�
VWDWHPHQW�WR�EH�GHOLYHUHG�WR�WKH�FLW\�FRXQFLO�GXULQJ�WKH�SXEOLF�PHHWLQJ�� 
 
:H�WKHQ�KHOG�DQ�LQ-FODVV�7RZQ�+DOO�GHEDWH��6WXGHQWV�DWWHQGHG�FODVV�DVVXPLQJ�WKH�UROH�RI�WKHLU�
VWDNHKROGHU��GLVWULEXWHG�WKHLU�IO\HUV��DQG�GHOLYHUHG�WKHLU�VFULSW��,�DFWHG�DV�WKH�FLW\�FRXQFLO�FKDLUSHU�
VRQ�DQG�IDFLOLWDWHG�WKHLU�SXEOLF�FRPPHQWV�DQG�GLVFXVVLRQ��6WXGHQWV�UHIOHFWHG�WKDW�WKLV�ZDV�WKHLU�
IDYRULWH�DVVLJQPHQW�RI�WKH�VHPHVWHU�EHFDXVH�RI�WKH�KDQGV-RQ�GHPRQVWUDWLRQ�RI�D�GLYHUVLW\�RI�VNLOOV��
DQG�HQJDJLQJ�SHHUV�LQ�D�IRUPDW�RWKHU�WKDQ�RXU�VWDQGDUG�GLVFXVVLRQ��7KLV�DVVLJQPHQW�ZDV�H[�
WUHPHO\�KHOSIXO�IRU�FXOWLYDWLQJ�VWXGHQWV¶�LPDJLQDWLRQ��DOORZLQJ�WKHP�WR�H[SORUH�DQG�HPEUDFH�D�
SHUVSHFWLYH�GLIIHUHQW�IURP�WKHLU�RZQ�DQG�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKHRU\�LQ�SUDFWLFH���  
  
)RU�WKH�ILQDO�DVVLJQPHQW��,�RIIHUHG�VWXGHQWV�WKUHH�RSWLRQV��7KH\�KDG�WKH�FKRLFH�RI����RUJDQL]LQJ�DQ�
DFWLRQDEOH�FDPSDLJQ�FRQWULEXWLQJ�WR�D�WUDQVIRUPDWLYH�MXVWLFH�RUJDQL]DWLRQ�����UHZULWLQJ�D�GLVFLSOL�
QDU\�SROLF\�LQ�WKH�&ROOHJH¶V�6WXGHQW�+DQGERRN�WR�UHIOHFW�DOWHUQDWLYH�MXVWLFH�IUDPHZRUNV��RU����FUH�
DWH�D�]LQH�LOOXVWUDWLQJ�DQ�LVVXH�RI�UHIRUPDWLYH��WUDQVIRUPDWLYH��RU�DEROLWLRQ�MXVWLFH��7KH�]LQHV��LQ�
VSLUHG�E\�D�ORQJ�KLVWRU\�RI�VRFLDO�MXVWLFH�³DUWLYLVP�´�FRXOG�EH�GLJLWDO�RU�PDWHULDO��DQG�FRXOG�DOVR�
WDNH�WKH�IRUP�RI�DQ�,QVWDJUDP-VW\OH�³VZLSH-WKURXJK�DFWLYLVW�JXLGH�´  

1DYLJDWLQJ�7HQVLRQ 
$W�RQH�SRLQW�LQ�WKH�VHPHVWHU��KDOI�RI�RXU���-SHUVRQ�FODVV�ZDV�LQ�TXDUDQWLQH��7KRXJK�TXDUDQWLQH�LV�
D�W\SH�RI�FRQILQHPHQW�DQG�LVRODWLRQ�LQFRPSDUDEOH�WR�SULVRQ��WKLV�VLWXDWLRQ�KLJKOLJKWHG�DQ�RSSRU�
WXQLW\�IRU�WKH�FODVV�WR�HQJDJH�SULQFLSOHV�RI�FRPPXQLW\�FDUH�DQG�LQWHUFRQQHFWHGQHVV��7KH�FODVV�UHF�
RJQL]HG�WKDW�WKH\�KDG�PRUH�IUXLWIXO�GLVFXVVLRQV�ZKHQ�PRUH�SHRSOH�ZHUH�SUHVHQW��7KH\�DOVR�UHFRJ�
QL]HG�WKDW�=RRPLQJ�LQ�VWXGHQWV�LQ�TXDUDQWLQH�ZRXOG�VWUDLQ�FODVV�GLVFXVVLRQV�GXH�WR�WHFKQLFDO�GLIIL�
FXOWLHV�DQG�ODFN�RI�KXPDQ�FRQQHFWLRQ�� 
 
7KH�IXQGDPHQWDO�UHFRJQLWLRQ�ZDV�WKDW�ZKHQ�WKH�OHDUQLQJ�DQG�JURZWK�RI�DQ�LQGLYLGXDO�VWXGHQW�ZDV�
FRPSURPLVHG��WKH�FODVV�DOVR�VXIIHUHG��7KLV�ZDV�D�VLJQLILFDQW�EUHDNWKURXJK�IRU�WKH�XQGHUVWDQGLQJ�
WKDW�WKH�KHDOWK�DQG�VDIHW\�RI�D�FRPPXQLW\�DUH�GHSHQGHQW�XSRQ�WKH�KHDOWK�DQG�VDIHW\�RI�HDFK�PHP�
EHU��,I�H[LVWLQJ�SUDFWLFHV�DQG�VWUXFWXUHV�RI�³MXVWLFH´�FUHDWH�DQG�VXVWDLQ�FRPPXQLW\�KDUP��WKHQ�ZH�
PXVW�ILQG�DQ�DOWHUQDWLYH�WKDW�UHVWRUHV�VDIHW\�DQG�WUXVW� 
 
<HW�E\�WKH�HQG�RI�WKH�FRXUVH��VWXGHQWV�VWLOO�IHOW�WKH�WHQVLRQ�EHWZHHQ�NQRZLQJ�DQG�GRLQJ��WKHRU\�DQG�
SUDFWLFH��7KRXJK�WKH\�KDG�DPDVVHG�WKH�UHOHYDQW�LQIRUPDWLRQ�DQG�HYLGHQFH�WKDW�SXQLVKPHQW�GLG�
QRW�KHDO�SHRSOH�RU�PDNH�FRPPXQLWLHV�VDIHU��WKH�VRFLDOL]HG��VXEFRQVFLRXV�LQFOLQDWLRQ�WRZDUG�UH�
YHQJH�SHUVLVWHG��7KH\�RIWHQ�OHIW�FODVV�ZLWK�PRUH�TXHVWLRQV�WKDQ�DQVZHUV��%XW��XVLQJ�WKH�VRFLRORJL�
FDO�LPDJLQDWLRQ�WR�H[SORUH�UDGLFDO�HPSDWK\��FRPPXQLW\�KHDOLQJ��DQG�IRUJLYHQHVV�DV�FULPLQDO�MXV�
WLFH�SUD[LV��EURXJKW�XV�DOO�FORVHU�WR�WKH�LGHD�WKDW�WKHUH�FDQ�EH�DFFRXQWDELOLW\�ZLWKRXW�SROLFLQJ�DQG�
MXVWLFH�ZLWKRXW�SULVRQ���� 
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6WXGHQWV�RIWHQ�UHIHUHQFHG�ZKDW�ZH�FRXOG�DFFRPSOLVK�ZLWK�
RXU�DOWHUQDWLYH�WKHRULHV�RI�MXVWLFH�³LQ�D�SHUIHFW�ZRUOG�´�0RVW�
KHOSIXO�LQ�WKHVH�PRPHQWV�ZDV�$QJHOD�'DYLV¶V�FKDUJH��³<RX�
KDYH�WR�DFW�DV�LI�LW�ZHUH�SRVVLEOH�WR�UDGLFDOO\�WUDQVIRUP�WKH�
ZRUOG��$QG�\RX�KDYH�WR�GR�LW�DOO�WKH�WLPH�´� 
 

5HIHUHQFHV 
��WR�$EROLWLRQ��������³��WR�$EROLWLRQ�´�KWWSV���ZZZ��WRDEROLWLRQ�FRP� 
$EROLWLRQ�-RXUQDO��������³,I�<RX¶UH�1HZ�WR�$EROLWLRQ��6WXG\�*URXS�*XLGH�́ �KWWSV���DEROLWLRQMRXUQDO�RUJ�VWXG\JXLGH�� 
%HUQVWHLQ��1HOO��������%XUQLQJ�'RZQ�WKH�+RXVH��7KH�(QG�RI�-XYHQLOH�3ULVRQ��7KH�1HZ�3UHVV� 
&DUUROO��-DFO\Q��������³'HYLDQFH�0LGWHUP�´�KWWSV���ZZZ�MDFO\QFDUUROO�FRP�GHYLDQFH-PLGWHUP�� 
&ULWLFDO�5HVLVWDQFH��������³7KH�$EROLWLRQLVW�7RRONLW�´�KWWS���FULWLFDOUHVLVWDQFH�RUJ�UHVRXUFHV�WKH-DEROLWLRQLVW-WRRONLW���� 

&ULWLFDO�5HVLVWDQFH��������³$EROLVK�3ROLFLQJ�´�KWWS���FULWLFDOUHVLVWDQFH�RUJ�DEROLVK-SROLFLQJ���  

'DYLV��$QJHOD�<��������$UH�3ULVRQV�2EVROHWH"�6HYHQ�6WRULHV�3UHVV�� 
'L[RQ��(MHULV��DQG�/HDK�/DNVKPL�3LHS]QD-6DPDUDVLQKD��������%H\RQG�6XUYLYDO��6WUDWHJLHV�DQG�6WRULHV�IURP�WKH�7UDQV�

IRUPDWLYH�-XVWLFH�0RYHPHQW��$.�3UHVV�� 
'X9HUQD\��$YD�����������WK���$�1HWIOL[�2ULJLQDO�'RFXPHQWDU\��.DQGRR�)LOPV�� 
*XHUUHUR��0HOLVVD��������³6ZLSH-7KURXJK�$FWLYLVW�*XLGHV�DUH�WKH�1HZ�=LQHV�́ �7KH�1HZ�<RUN�7LPHV��KWWSV���
ZZZ�Q\WLPHV�FRP������������VW\OH�LQVWDJUDP-DFWLYLVP-JUDSKLFV-]LQHV�KWPO� 

0DOOR]]L��-XOLH��������³&LUFOH�8S��0RWKHUV�6HHNLQJ�-XVWLFH�IRU�WKHLU�0XUGHUHG�6RQV�´�1HZ�'D\�)LOPV�� 
3ULVRQ�3ROLF\�,QLWLDWLYH��������³0DVV�,QFDUFHUDWLRQ��7KH�:KROH�3LH������´�KWWSV���ZZZ�SULVRQSROLF\�RUJ�UHSRUWV�
SLH�����KWPO��� 

9LWDOH��$OH[��������7KH�(QG�RI�3ROLFLQJ��9HUVR�%RRNV�� 

�&RQWLQXHG�IURP�SDJH���� 

6DUDK�&ULEEV�LV�DQ�DVVRFLDWH�SURIHVVRU�RI�6RFLRORJ\��%ODFN�6WXGLHV�DIILOLDWH��
DQG�:RPHQ¶V�6WXGLHV�DIILOLDWH�DW�5DQGROSK-0DFRQ�&ROOHJH��ZKHUH�VKH�
WHDFKHV�FRXUVHV�UHODWHG�WR�UDFH�DQG�HWKQLF�UHODWLRQV��VRFLDO�LQHTXDOLWLHV�DQG�
UHVHDUFK�PHWKRGRORJLHV��+HU�UHVHDUFK�FHQWHUV�SULPDULO\�RQ�ZKLWH�UDFLDO�DW�
WLWXGHV��LQFOXGLQJ�KRZ�UDFLDO�DWWLWXGHV�LQIOXHQFH�DGPLQLVWUDWLYH�SROLF\�GHFL�
VLRQV��SHUFHSWLRQV�RI�UDFLDO�KLHUDUFKLHV��DQG�DFFHVV�WR�VWUXFWXUDO�UHVRXUFHV��
$W�5DQGROSK-0DFRQ��VKH�VHUYHV�RQ�WKH�:RPHQ¶V�6WXGLHV�&RXQFLO��%ODFN�
6WXGLHV�&RXQFLO��1RQ-'LVFULPLQDWLRQ�&RPPLWWHH��DQG�LV�WKH�&R-'LUHFWRU�RI�
WKH�+RQRUV�3URJUDP��6KH�HDUQHG�KHU�3K'�IURP�WKH�8QLYHUVLW\�RI�2UHJRQ�
��������0$�IURP�WKH�8QLYHUVLW\�RI�/RXLVYLOOH���������DQG�%$�IURP�5RDQRNH�
&ROOHJH�������� 

7DUDK�/HDNH�LV�D�6WXGHQW�HGLWRU�IRU�WKH�7HDFKLQJ�&RUQHU��6KH�DWWHQGV�
5DQGROSK-0DFRQ�&ROOHJH�LQ�$VKODQG��9LUJLQLD�DQG�PDMRUV�LQ�6RFLRORJ\��
+HU�DFDGHPLF�LQWHUHVWV�LQFOXGH�JHQGHU�LVVXHV��ILOP��DQG�WR[LF�PDVFXOLQ�
LW\��,Q�WKH�IXWXUH��VKH�KRSHV�WR�ZRUN�IRU�D�QRQSURILW�RUJDQL]DWLRQ��7DUDK�
KDV�GHYHORSHG�FRPPXQLFDWLRQ��SUREOHP-VROYLQJ��DQG�ZULWLQJ�VNLOOV�WKDW�
DOO�DLG�LQ�KHU�FRQWULEXWLRQ�WR�7KH�6RXWKHUQ�6RFLRORJLVW�� 

0HHW�RXU�7HDFKLQJ�&RUQHU�(GLWRULDO�6WDII 
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,Q�WKLV�VHFWLRQ��JUDGX�
DWH�VWXGHQW�HGLWRU�

+HDWKHU�6XH�0F'RQDOG�
5RVHQ�KLJKOLJKWV�WKH�
ZRUN�RI�6:6-6RXWK� 

6:6-6RXWK�1HZV 

$�<HDU�RI�*URZWK�IRU�6:6-6RXWK� 

6RFLRORJLVWV�IRU�:RPHQ�LQ�6RFLHW\��6:6��LV�DQ�LQWHUQDWLRQDO�
IHPLQLVW�RUJDQL]DWLRQ�GHGLFDWHG�WR�WKH�DGYDQFHPHQW�RI�IHPLQLVW�
VFKRODUVKLS�DQG�VRFLDO�MXVWLFH�IRU�WKRVH�PDUJLQDOL]HG�E\�WKHLU�
LGHQWLWLHV��6:6-6RXWK�LV�D�UHJLRQDO�FKDSWHU�IRU�IHPLQLVW�VFKRO�
DUV�IURP�LQVWLWXWLRQV�LQ�WKH�6RXWKHUQ�8QLWHG�6WDWHV�ZKRVH�UH�
VHDUFK��WHDFKLQJ��DQG�RU�DFWLYLVP�DGGUHVVHV�LVVXHV�LPSDFWLQJ�
ZRPHQ�� 

6:6-6RXWK�PHHWV�DQQXDOO\�DW�WKH�PHHWLQJV�IRU�WKH�6RXWKHUQ�
6RFLRORJLFDO�6RFLHW\��666���7KDQN�\RX�WR�HYHU\RQH�ZKR�SDUWLFL�
SDWHG�LQ�WKH�YLUWXDO�PHHWLQJV�ODVW�$SULO��<RX�FDQ�H[SHFW�WR�ILQG�
XV�DW�WKH������PHHWLQJV�LQ�%LUPLQJKDP��$/�� 

7KHUH�DUH�DGGLWLRQDO�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�WKLV�LQ������
EHFDXVH�6:6-6RXWK�LV�JURZLQJ��6:6-6RXWK�SODQV�WR�SDUWLFLSDWH�
LQ�WKLV�\HDU¶V�0LG-6RXWK�6RFLRORJLFDO�$VVRFLDWLRQ��066$��K\�
EULG�PHHWLQJV�2FWREHU���-���������LQ�&KDUORWWH��1&��6:6-
6RXWK�PHPEHUV�FDQ�SDUWLFLSDWH�LQ�6:6�QDWLRQDO¶V�RQJRLQJ�ZULW�
LQJ�DQG�VXSSRUW�JURXSV�IRU�DGGLWLRQDO�HQJDJHPHQW��%H�RQ�WKH�
ORRNRXW�IRU�PDQ\�QHZ�DQG�H[FLWLQJ�RSSRUWXQLWLHV�ZLWK�6:6-
6RXWK�LQ�WKH�FRPLQJ�PRQWKV� 

6:6-6RXWK�PHPEHUVKLS�UHQHZDO�EHJLQV�RQ�1RYHPEHU����7R�
MRLQ�RU�UHQHZ�\RXU�PHPEHUVKLS�ZLWK�6:6-6RXWK��YLVLW�KWWSV���
VRFZRPHQ�RUJ�VZV-VRXWK��MRLQ��0HPEHUVKLS�LV�����IRU�QHZ�
PHPEHUV������IRU�UHWXUQLQJ�PHPEHUV��DQG����IRU�VWXGHQW�
PHPEHUV��4XHVWLRQV�UHJDUGLQJ�PHPEHUVKLS�VKRXOG�EH�GLUHFWHG�
WR�.LPEHUO\�.HOO\�DW�NNHOO\#VRF�PVVWDWH�HGX��7R�SXUFKDVH�D�JLIW�
PHPEHUVKLS��RU�WR�EH�DGGHG�WR�WKH�6:6-6RXWK�OLVWVHUY��SOHDVH�
FRQWDFW�1DWDVKD�6DQWDQD�DW�QVDQWDQD#VRFZRPHQ�RUJ�� 

 
,Q�6ROLGDULW\�� 

+HDWKHU�6XH�0��5RVHQ 
 

 

 

+HDWKHU�6XH�LV�D�GRFWRUDO�
FDQGLGDWH�LQ�VRFLRORJ\�DW�WKH�
8QLYHUVLW\�RI�*HRUJLD�LQWHU�
HVWHG�LQ�WKH�FRQQHFWLRQV�EH�
WZHHQ�PHGLFLQH��GLVDELOLW\��
VRFLDO�VWDWXV��DQG�FRQIOLFW��
+HU�UHVHDUFK�LQYHVWLJDWHV�
WKH�LQIOXHQFH�RI�FKDQJHG�UHO�
DWLYH�VWDWXV�RQ�FRQIOLFWV�EH�
WZHHQ�GRFWRUV�DQG�PHPEHUV�
RI�WKH�GLVDELOLW\�FRPPXQLW\��
6KH�KROGV�D�%$�LQ�6RFLRORJ\�
IURP�$XEXUQ�8QLYHUVLW\�DQG�
DQ�0$�LQ�6RFLRORJ\�IURP�WKH�
8QLYHUVLW\�RI�*HRUJLD��
+HDWKHU�6XH�LV�DQ�DFWLYH�DG�
YRFDWH�IRU�GLVDELOLW\�DFFHVV�
RQ�FDPSXV��6KH�ZRUNV�WR�ID�
FLOLWDWH�DFFHVVLEOH�HQYLURQ�
PHQWV�IRU�VWXGHQWV�ZLWK�
FKURQLF�LOOQHVV�DQG�GLVDELOLW\�
ERWK�LQ�DQG�RXWVLGH�RI�WKH�
FODVVURRP�� 
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�1HZV�DQG�+LJKOLJKWV�IURP�6RFLDO�&XUUHQWV� 

*UDGXDWH�VWXGHQW�HGLWRU�.HOVH\�0LVFKNH��1&�6WDWH��KLJKOLJKWV�
QHZV�DQG�DUWLFOHV�IURP�6RFLDO�&XUUHQWV��WKH�RIILFLDO�MRXUQDO�RI�

RXU�6RFLHW\�� 

6RFLDO�&XUUHQWV�SXEOLVKHV�FXWWLQJ-HGJH�UHVHDUFK�IURP�DOO�PHWKRGR�
ORJLFDO�DQG�WKHRUHWLFDO�RULHQWDWLRQV�LQ�VRFLRORJ\�DQG�WKH�VRFLDO�VFLHQF�
HV�PRUH�EURDGO\��6RFLDO�&XUUHQWV�DOZD\V�ZHOFRPHV�VXEPLVVLRQV�DQG�
IHDWXUHV�D�IDVW�WXUQ-DURXQG�WLPH��,Q�DGGLWLRQ�WR�SXEOLVKLQJ�WUDGLWLRQDO�
MRXUQDO�OHQJWK�DUWLFOHV��6RFLDO�&XUUHQWV�LV�XQLTXH�LQ�SXEOLVKLQJ�VKRUWHU�
IURQW-HQG�WKHRUHWLFDO�DJHQGD�VHWWLQJ�DQG�SROLF\-UHODWHG�SLHFHV�
�DSSUR[LPDWHO\�������ZRUGV�� 

 
6RFLDO�&XUUHQWV�LV�VHHNLQJ�D�QHZ�HGLWRU�RU�HGLWRULDO�WHDP�WR�EHJLQ�D�WKUHH-
\HDU�WHUP�WKDW�ZLOO�UXQ�IURP�-DQXDU\��������–'HFHPEHU�����������'HWDLOV�
FDQ�EH�IRXQG�RQ�WKH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\¶V�ZHEVLWH� 

$XJXVWLQH��-HQQLIHU�0DUFK��/LOOD�3LYQLFN��-XOLH�6NDODPHUD�2OVRQ��DQG�
5REHUW�&URVQRH��������³&RQFHQWUDWHG�3RYHUW\�LQ�8�6��6FKRROV�DQG�$GR�
OHVFHQWV¶�5LVN�RI�%HLQJ�2YHUZHLJKW�´�6RFLDO�&XUUHQWV���������-����
>$EVWUDFW�OLQN@�&RPELQLQJ�OLWHUDWXUH�RQ�VFKRRO�HIIHFWV�DQG�VRFLDO�HFRORJLFDO�
WKHRULHV�RI�KHDOWK��$XJXVWLQH�HW�DO��DVN�ZKHWKHU�WKH�ZHLJKW�FRPSRVLWLRQ�RI�D�
VFKRRO¶V�VWXGHQW�ERG\�LQIOXHQFHV�LQGLYLGXDO�VWXGHQWV¶�ZHLJKW�VWDWXV��7KH\�
GHYHORS�DQG�WHVW�D�FRQFHSWXDO�PRGHO�WKDW�SUHGLFWV�WKDW�VWXGHQWV�ZKR�DWWHQG�
KLJKHU�SRYHUW\�VFKRROV�ZLOO�EH�PRUH�OLNHO\�WR�EH�H[SRVHG�WR�D�FRQWH[W�ZLWK�
PRUH�RYHUZHLJKW�SHHUV�DQG�ZLOO�EH�PRUH�OLNHO\�WR�EH�RYHUZHLJKW�WKHPVHOYHV�
UHJDUGOHVV�RI�LQGLYLGXDO�SRYHUW\�VWDWXV��7KH�PRGHO�DOVR�DFFRXQWV�IRU�SRWHQ�
WLDOO\�FRUUHODWLQJ�FRQWH[WXDO�IDFWRUV�LQFOXGLQJ�VFKRRO�UHVRXUFHV�DQG�WKH�VWUHVV�
HQYLURQPHQW��$SSO\LQJ�PXOWLOHYHO�PRGHOLQJ�WHFKQLTXHV�WR�ILUVW�ZDYH������-
������$GG�+HDOWK�GDWD��WKH\�ILQG�VXSSRUW�IRU�WKHLU�PRGHO��$WWHQGLQJ�D�
VFKRRO�ZLWK�D�KLJKHU�SURSRUWLRQ�RI�VWXGHQWV�IURP�ORZ-LQFRPH�IDPLOLHV�LV�DV�
VRFLDWHG�ZLWK�DQ�LQFUHDVHG�OLNHOLKRRG�RI�EHLQJ�RYHUZHLJKW�GXH�WR�H[SRVXUH�
WR�RYHUZHLJKW�SHHUV��$GMXVWLQJ�IRU�VFKRRO�UHVRXUFHV�DQG�WKH�VWUHVV�HQYLURQ�
PHQW�GLG�QRW�DIIHFW�WKLV�UHODWLRQVKLS��+RZHYHU��YLROHQFH��ORZHU�RGGV��DQG�
WUXDQF\��KLJKHU�RGGV��ZHUH�DVVRFLDWHG�ZLWK�WKH�OLNHOLKRRG�RI�EHLQJ�RYHU�
ZHLJKW��$XJXVWLQH�HW�DO��FORVH�E\�GLVFXVVLQJ�WKH�VWXG\¶V�OLPLWDWLRQV�DQG�QX�
PHURXV�RSSRUWXQLWLHV�IRU�IXWXUH�UHVHDUFK�WR�EHWWHU�XQGHUVWDQG�WKH�UHODWLRQ�
VKLS�EHWZHHQ�VFKRRO�FRQWH[W�DQG�VWXGHQWV�ZHLJKW�VWDWXV�� 

 
0DXPH��'DYLG�-���DQG�0LFKDHO�3DUULVK��������³+HDY\-&RQWDFW�6SRUW�
3DUWLFLSDWLRQ�DQG�(DUO\�$GROHVFHQW�'HOLQTXHQF\�´�6RFLDO�&XUUHQWV��
�������-����>$EVWUDFW�OLQN@�5HVHDUFK�H[DPLQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
VSRUWV�SDUWLFLSDWLRQ�DQG�GHOLQTXHQF\�KDV�SURGXFHG�PL[HG�UHVXOWV��:KLOH�
VRPH�DUJXH�WKDW�VSRUWV�LQYROYHPHQW�IDFLOLWDWHV�SUR-VRFLDO�EHKDYLRU��RWKHU�
VWXGLHV�ILQG�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�VSRUWV�SDUWLFLSDWLRQ�DQG�
GHOLQTXHQF\��$GGUHVVLQJ�WKH�OLPLWDWLRQV�RI�SDVW�UHVHDUFK��0DXPH�DQG�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϳͿ 

.HOVH\�0LVFKNH�LV�D�
IRXUWK-\HDU�JUDGXDWH�VWX�
GHQW�DW�1&�6WDWH�8QLYHUVL�
W\�LQ�5DOHLJK��+HU�SULPDU\�
UHVHDUFK�LQWHUHVWV�LQFOXGH�
JHQGHU��LQHTXDOLW\��WKH�
ERG\�HPERGLPHQW��HPR�
WLRQV��LGHQWLW\��V\PEROLF�
LQWHUDFWLRQLVP��DQG�TXDOL�
WDWLYH�PHWKRGV��8VLQJ�GDWD�
FROOHFWHG�WKURXJK�OLIH�KLV�
WRU\�LQWHUYLHZV�ZLWK�IHPDOH�
ERG\EXLOGHUV��KHU�WKHVLV�
UHVHDUFK�H[DPLQHG�KRZ�
QHJDWLYH�UHIOHFWHG�DSSUDLV�
DOV—RXU�LQWHUSUHWDWLRQV�RI�
RWKHUV
�UHDFWLRQV�WR�XV—
DQG�SHHU�DQG�PHGLD�FRP�
SDULVRQV�FXOWLYDWH�IHHOLQJV�
RI�ERG\�GLVVDWLVIDFWLRQ�WKDW�
DFW�DV�FDWDO\VWV�IRU�SDUWLFL�
SDQWV¶�LQYROYHPHQW�LQ�ERG\�
SURMHFWV—DFWLYLWLHV�DLPHG�
DW�WUDQVIRUPLQJ�WKH�ERG\��
6KH�LV�DOVR�LQWHUHVWHG�LQ�
KHDOWK�DQG�WKH�VRFLRORJ\�RI�
ZRUN��,Q�KHU�IUHH�WLPH��VKH�
SRZHUOLIWV�DQG�GDEEOHV�LQ�
VWURQJ�KX�PDQ�HYHQWV� 
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3DUULVK�XVH�GDWD�IRUP�WKH�6WXG\�RI�(DUO\�&KLOG�&DUH�DQG�<RXWK�'HYHORSPHQW��6(&&<'��WR�ORQJLWXGL�
QDOO\�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�SDUWLFLSDWLRQ�LQ�KHDY\-FRQWDFW�VSRUWV��IRRWEDOO��KRFNH\��ZUHV�
WOLQJ��DQG�ODFURVVH���VHPL-FRQWDFW�VSRUWV��VRFFHU��EDVHEDOO�VRIWEDOO��DQG�EDVNHWEDOO���DQG�QRQFRQWDFW�
VSRUWV��WHQQLV��YROOH\EDOO��JROI��VZLPPLQJ��DQG�WUDFN�DQG�ILHOG��DQG�WKH�OLNHOLKRRG�WKDW�\RXWK��DJHV���
-����ZLOO�FRPPLW�YLROHQW�DQG�SURSHUW\�FULPHV��&RQWUROOLQJ�IRU�SULRU�FULPLQDOLW\��HDUO\�ULVN-WDNLQJ��SUR
-VRFLDO�ERQGV��DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV��WKH\�ILQG�WKDW�KHDY\-FRQWDFW�VSRUW�SDUWLFLSDWLRQ�LV�
XQLTXHO\�DVVRFLDWHG�ZLWK�LQYROYHPHQW�LQ�YLROHQW�DQG�SURSHUW\�FULPHV��0DXPH�DQG�3DUULVK�FRQFOXGH�
E\�FDOOLQJ�RQ�FRDFKHV��SDUHQWV��WHDFKHUV��DQG�DGPLQLVWUDWRUV�WR�HQDFW�FRQWUROV�WKDW�FXUWDLO�DQWL-VRFLDO�
OHVVRQV�DQG�EHKDYLRUV�OHDUQHG�WKURXJK�KHDY\-FRQWDFW�VSRUWV��7KH\�DOVR�VXJJHVW�ZD\V�LQ�ZKLFK�UH�
VHDUFK�PLJKW�IXUWKHU�FODULI\�WKH�UHODWLRQVKLS�EHWZHHQ�VSRUWV�LQYROYHPHQW�DQG�GHOLQTXHQF\�� 

9LHZ�PRUH�H[FLWLQJ�DUWLFOHV�IURP�WKH�FXUUHQW�LVVXH�KHUH�� 

%HUNRZLW]��'DQD��-XVWLQH�7LQNOHU��$ODQD�3HFN��DQG�/\QQHWWH�&RWR��������³7LQGHU��$�
*DPH�ZLWK�*HQGHUHG�5XOHV�DQG�&RQVHTXHQFHV�´�6RFLDO�&XUUHQWV�2QOLQH)LUVW��-����
>$EVWUDFW�OLQN@�:LWK�LWV�PXWXDO�PDWFKLQJ�IXQFWLRQV��7LQGHU�KDV�WKH�RSSRUWXQLW\�WR�GLVUXSW�KHWHURVH[�
XDO�GDWLQJ�QRUPV�ZKHUH�PHQ�SXUVXH�ZRPHQ��'R�XVHU¶V�SUDFWLFHV�DFFRPSOLVK�WKLV"�$QDO\]LQJ�GDWD�
IURP�����SHHU-IDFLOLWDWHG�LQWHUYLHZV�ZLWK�FROOHJH-DJHG�LQGLYLGXDOV��%HUNRZLW]�HW�DO��H[DPLQH�KRZ�
\RXQJ�DGXOWV�XVH�7LQGHU��7KH\�ILQG�WKDW�H[LVWLQJ�KRRNXS�FXOWXUH�VFULSWV�VKDSH�\RXQJ�DGXOWV¶�SHUVSHF�
WLYH�RI�7LQGHU�DV�YDOLGDWLQJ�HQWHUWDLQPHQW�DQG�D�JDPH��7KLV�FDXVDO�DWWLWXGH�LQFHQWLYL]HV�WKH�PDMRULW\�
RI�PHQ�DQG�ZRPHQ�WR�XVH�FRQYHQWLRQDO�JHQGHU�VFULSWV�WR�QDYLJDWH�WKH�QHZ�VSDFH��)XUWKHUPRUH��
%HUNRZLW]�HW�DO��ILQG�WKDW�7LQGHU¶V�IDFH-SDFHG�VZLSLQJ�LQWHUIDFH�OHDGV�\RXQJ�DGXOWV�WR�UHO\�RQ�DSSHDU�
DQFH�DQG�JHQGHU��UDFH��DQG�FODVV�VWHUHRW\SHV�WR�PDNH�GHFLVLRQV��7KLV�UHVHDUFK�FRQWULEXWHV�WR�
NQRZOHGJH�DERXW�KRZ�LQHTXDOLW\�LV�LQWHUDFWLRQDOO\�PDLQWDLQHG�E\�VKRZLQJ�KRZ�ROG�PHDQLQJV�DUH�
UHLQVFULEHG�GXULQJ�SHULRGV�RI�DPELJXLW\�DQG�FKDQJH�� 

&OLFN�KHUH�IRU�D�IXOO�OLVW�RI�6RFLDO�&XUUHQWV¶�2QOLQH)LUVW�SXEOLFDWLRQV� 

 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϲͿ 

6:6-6�0HPEHUVKLS�,QIRUPDWLRQ� 

6RFLRORJLVWV�IRU�:RPHQ�LQ�6RFLHW\–6RXWK��6:6-6��LV�D�UHJLRQDO�FKDSWHU�RI�WKH�QDWLRQDO�RU�
JDQL]DWLRQ�6RFLRORJLVWV�IRU�:RPHQ�LQ�6RFLHW\��:H�VSRQVRU�UHVHDUFK�SUHVHQWDWLRQV��WHDFKLQJ�
VHVVLRQV��DQG�SURIHVVLRQDO�ZRUNVKRSV�DW�DQQXDO�PHHWLQJV��:H�KRVW�D�VLOHQW�DXFWLRQ�WKDW�
WDNHV�SODFH�GXULQJ�D�FRIIHH�DQG�GHVVHUW�UHFHSWLRQ��7KH�SURFHHGV�IURP�WKH�DXFWLRQ�JR�WR�D�OR�
FDO�RUJDQL]DWLRQ�VHUYLQJ�ZRPHQ�LQ�QHHG���,QWHUHVWHG�LQ�MRLQLQJ"� 

2XU�PHPEHUVKLS�\HDU�UXQV�IURP�$SULO��–0DUFK����DQG�GXHV�DUH�UHODWLYHO\�LQH[SHQVLYH������
IRU�IDFXOW\�����IRU�VWXGHQWV�DQG�XQHPSOR\HG�PHPEHUV���<RX�FDQ�EHFRPH�D�PHPEHU�RQOLQH�RU�
ORRN�IRU�XV�DW�WKH�666�DQQXDO�FRQIHUHQFH�� 
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0HPEHUVKLS�$FFRPSOLVKPHQWV�DQG�3XEOLFDWLRQV 
,Q�WKLV�VHFWLRQ��0DQQ\�5DPLUH]��8QLYHUVLW\�RI�&RQQHFWLFXW��OLVWV�UHFHQW�ZRUN�DQG�DF�

FRPSOLVKPHQWV�E\�RXU�PHPEHUV��&OLFN�KHUH�WR�VXEPLW�\RXU�QHZV�� 

5HFHQW�3XEOLFDWLRQV�IURP�2XU�0HPEHUVKLS� 

&ROOHFWLYH�%HKDYLRU�DQG�6RFLDO�0RYHPHQWV 
*DE\��6���������5HFRQILJXULQJ�2UJDQL]DWLRQDO�&RPPLWPHQWV��%RXQG�
DU\�&URVVLQJ�LQ�&LYLF�*URXSV���9ROXQWDV���������–������KWWSV���
GRL�RUJ���������V�����-���-�����-] 

:HQPLQJ�;LDR�DQG�<DR�/L��������³%XLOGLQJ�$�µ/RIW\��%HORYHG�3HR�
SOH¶V�$PXVHPHQW�&HQWHU¶��7KH�6RFLDOLVW�7UDQVIRUPDWLRQ�RI�6KDQJKDL�
'DVKLMLH������-������´�0RGHUQ�$VLDQ�6WXGLHV���-����RQOLQH�ILUVW��
GRL�RUJ���������6�������;���������� 

<DR�/L��������³2IILFLDO�)UDPLQJ—3RUWUD\LQJ�WKH�,PSOHPHQWDWLRQ�RI�
DQ�8QSRSXODU�3ROLF\�DV�5HVSRQVLYH�*RYHUQDQFH�´�6RFLDO�0RYHPHQW�
6WXGLHV��RQOLQH�ILUVW��GRL�RUJ��������������������������������� 

<DR�/L�DQG�0DQIUHG�(OIVWU|P��������³'RHV�*UHDWHU�&RHUFLYH�&DSDFLW\�
,QFUHDVH�2YHUW�5HSUHVVLRQ"�(YLGHQFH�IURP�&KLQD�´�-RXUQDO�RI�&RQ�
WHPSRUDU\�&KLQD������������-���� 
 

&RPPXQLFDWLRQ��,QIRUPDWLRQ�7HFKQRORJLHV��DQG�0HGLD�6R�
FLRORJ\� 
(GZDUGV��(��'��������*UDSKLF�9LROHQFH��,OOXVWUDWHG�7KHRULHV�$ERXW�
9LROHQFH�3RSXODU�0HGLD�DQG�2XU�6RFLDO�/LYHV��1<��5RXWOHGJH��
KWWSV���ZZZ�URXWOHGJH�FRP�*UDSKLF-9LROHQFH-,OOXVWUDWHG-7KHRULHV-
$ERXW-9LROHQFH-3RSXODU-0HGLD-DQG�(GZDUGV�S�
ERRN�������������� 
 

&ULPH��/DZ��DQG�'HYLDQFH� 
-RKQVRQ��7KDGGHXV�/���DQG�1DWDVKD�1��-RKQVRQ��������³$PHULFDQ�
&LWLHV�+DYH�/RQJ�6WUXJJOHG�WR�5HIRUP�7KHLU�3ROLFH�–�EXW�,VRODWHG�
6XFFHVV�6WRULHV�6XJJHVW�&RPPXQLW\�DQG�2IILFHU�%X\-LQ�0LJKW�
EH .H\�´�7KH�&RQYHUVDWLRQ��$SULO�����$UWLFOH�KHUH�� 

 
)DPLO\ 
)ODKHUW\��0LFKDHO�*��������³7KH�6RFLDO�2UJDQL]DWLRQ�RI�7LPH�´�3S��
���-����LQ�5RXWOHGJH�,QWHUQDWLRQDO�+DQGERRN�RI�,QWHUDFWLRQLVP��
HGLWHG�E\�'LUN�YRP�/HKQ��1DWDOLD�5XL]--XQFR��DQG�:LOO�*LEVRQ��/RQ�
GRQ��5RXWOHGJH� 

/HyQ-3pUH]��*DEULHOD��$P\�/��1RQ��DQG�&DUROLQH�5LFKDUGV��������
³3UHFDULRXV�:RUN�DQG�3DUHQWLQJ�6WUHVV�$PRQJ�0H[LFDQ�,PPLJUDQW�
:RPHQ�LQ�WKH�86�´�-RXUQDO�RI�0DUULDJH�DQG�)DPLO\�������–�����
KWWSV���GRL�RUJ���������MRPI������ 

 
0HGLFDO�6RFLRORJ\ 
&DQFHOPR��&DUD�0��������³3URWHFWLQJ�%ODFN�0RWKHUV��+RZ�WKH�+LVWR�
U\�RI�0LGZLIHU\�&DQ�,QIRUP�'RXOD�$FWLYLVP�´�6RFLRORJ\�&RPSDVV���
�����-���� 
 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϵͿ 

0DQXHO�5DPLUH]�LV�D�VHF�
RQG�\HDU�VRFLRORJ\�3K'�VWX�
GHQW�DW�WKH�8QLYHUVLW\�RI�
&RQQHFWLFXW�VWXG\LQJ�UDFH��
UDFLVP��DQG�LPPLJUDWLRQ��
+H�HDUQHG�D�PDVWHU¶V�GH�
JUHH�LQ�6RFLRORJ\�IURP�WKH�
8QLYHUVLW\�RI�6RXWK�)ORULGD�
ZKHUH�KH�IRFXVHG�RQ�ZKLWH�
QHVV�DW�FRPLF�ERRN�FRQYHQ�
WLRQV�DQG�WKH�UDFLDO�GLV�
FRXUVHV�DQG�LGHRORJLHV�
DPRQJ�FRVSOD\HUV��+LV�FXU�
UHQW�ZRUN��DORQJVLGH�'U��
)DH�&KXELQ��LV�D�FRPSDUD�
WLYH�VWXG\�WKDW�H[DPLQHV�
KRZ�VWDWH�SUDFWLFHV�DQG�SR�
OLWLFDO�GLVFRXUVH�UDFLDOL]H�
/DWLQ�$PHULFDQ�PLJUDQWV�
DQG�3DOHVWLQLDQ�SURWHVWHUV�
ZLWKLQ�VHWWOHU�FRORQLDO�ZKLWH�
VXSUHPDFLVW�FRQWH[WV��0D�
QXHO�LV�FXUUHQWO\�SUHSDULQJ�
IRU�KLV�DUHD�H[DPV�DQG�GLV�
VHUWDWLRQ�SURSRVDO�ZKLOH�
LQVWUXFWLQJ�FRXUVHV�OLNH�6R�
FLDO�3UREOHPV�DQG�5DFH��
&ODVV�DQG�*HQGHU��+H�FDQ�
EH�UHDFKHG�DW�PD�
QXHO�UDPLUH]#XFRQQ�HGX�� 



 

6XPPHU����� �� 766����� 

5DFLDO�DQG�(WKQLF�0LQRULWLHV 
*DE\��6DUDK��'DYLG�&XQQLQJKDP��+HGZLJ�/HH��*HRII�:DUG��DQG�$VKOH\�1��-DFNVRQ��������
�([FXOSDWLQJ�,QMXVWLFH��&RURQHU�&RQVWUXFWLRQV�RI�:KLWH�,QQRFHQFH�LQ�WKH�3RVWEHOOXP�6RXWK���6R�
FLXV� 

6PLOH\��.HYLQ�7��DQG�<XOLQ�<DQJ��������³'R�8UEDQ�(XURSHDQV�7UXVW�7KHLU�)HOORZ�&LW\�'ZHOOHUV"�,P�
PLJUDWLRQ��*URXS�7KUHDW�DQG�7UXVW�LQ����(XURSHDQ�&LWLHV�´�,QWHUQDWLRQDO�-RXUQDO�RI�6RFLRORJ\���
������-��� 

<DR�/L�DQG�+DUYH\�/��1LFKROVRQ�-U��������³:KHQ�µ0RGHO�0LQRULWLHV¶�%HFRPH�µ<HOORZ�3HULO¶—
2WKHULQJ�DQG�WKH�5DFLDOL]DWLRQ�RI�$VLDQ�$PHULFDQV�LQ�WKH�&29,'-���3DQGHPLF�´�6RFLRORJ\�&RPSDVV�
��������-��� 

 
6RFLDO�3V\FKRORJ\ 
)ODKHUW\��0LFKDHO�*��DQG�&RVLPD�5XJKLQLɇ���������:KDW�'R�0HPHV�7HOO�8V�$ERXW�6HOI�DQG�7LPH�
'XULQJ�WKH�3DQGHPLF���&RQWH[WV��6RFLRORJ\�IRU�WKH�3XEOLF��$SULO�����5HWULHYHG�-XQH����������
�KWWSV���FRQWH[WV�RUJ�DUWLFOHV�ZKDW-GR-PHPHV-WHOO-XV-DERXW-VHOI-DQG-WLPH-GXULQJ-WKH-SDQGHPLF���� 

 

6RFLRORJLFDO�3UDFWLFH�DQG�3XEOLF�6RFLRORJ\� 
$QWRQ��$ODQD�0��������³&HDVHOHVV�&DULFDWXUH��+LOOELOO\�(OHJ\�LV�D�6SHFWDFXODU�)DLOXUH�´�%LWFK0HGLD�
'HFHPEHU�����5HWULHYHG�-XQH�����������KWWSV���ZZZ�ELWFKPHGLD�RUJ�DUWLFOH�QHWIOL[-KLOOELOO\-HOHJ\-
FODVVLV�P-VWHUHRW\SHV��� 
 
$QWRQ��$ODQD�0��������³)URP�:KLWH�/LJKWHQLQJ�WR�+LOOELOO\�+HURLQ��KRZ�WKH�IHGHUDO�JRYHUQPHQW�
FULPLQDOL]HG�D�UHJLRQ´�����'D\V�LQ�$SSDODFKLD�)RUWKFRPLQJ�-XQH� 
 
$QWRQ��$ODQD�0��������³µ5LFK��:KLWH��5HDFWLRQDU\¶��$�-�'��9DQFH�&DQGLGDF\�LV�D�&RQ�IRU�$SSDODFKLD´�
����'D\V�LQ�$SSDODFKLD�$SULO�����5HWULHYHG�-XQH�����������KWWSV���
ZZZ����GD\VLQDSSDODFKLD�FRP���������ULFK-ZKLWH-UHDFWLRQDU\-D-M-G-YDQFH-FDQGLGDF\-LV-D-FRQ-
IRU-DSSDODFKLD-RSLQLRQ���� 

 
6RFLRORJ\�RI�%RG\�DQG�(PERGLPHQW 
%\HUV��/��(��(��������³µ7KLQ�3HRSOH�'LH�7RR¶��7KH�:HLJKW�RI�%HLQJ�D�)DW�6WXGLHV�6FKRODU�´�6KXG�
GKDVKDU��0D\����5HWULHYHG�-XQH�����������KWWSV���VKXGGKDVKDU�FRP�WKH-ZHLJKW-RI-EHLQJ-D-IDW-
VWXGLHV-VFKRODU��� 

 
7KHRU\ 
:DNHKDP��-RVKXD��������³3UDJPDWLF�-XVWLFH�LQ�-XYHQLOH�6HQWHQFLQJ��$JUHHLQJ�:KDW�WR�'R�%XW�1RW�
:K\�´�7KHRU\�DQG�6RFLHW\����������-���� 

 
1HZ�-RE�SRVLWLRQV�SURPRWLRQV��5HFHQW�DZDUGV��QRPLQDWLRQV��JUDQWV�IHOORZVKLSV��PH�
GLD�DSSHDUDQFHV��UHWLUHPHQWV��VRFLDO�DFWLYLVP��DQG�RWKHU�QHZV� 

6KDQQRQ�'DYLV�UHFHLYHG�WKH������2UGHU�RI�3LVJDK�$ZDUG�IURP�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�
$VKHYLOOH�$OXPQL�$VVRFLDWLRQ�LQ�UHFRJQLWLRQ�RI�RXWVWDQGLQJ�DFKLHYHPHQWV�LQ�KHU�ILHOG��6KDQQRQ�ZLOO�
EHJLQ�KHU�QHZ�DSSRLQWPHQW�DV�$VVRFLDWH�'HDQ�RI�)DFXOW\�DQG�$FDGHPLF�$IIDLUV�IRU�*HRUJH�0DVRQ�
8QLYHUVLW\�-�.RUHD��ORFDWHG�LQ�,QFKHRQ��6RXWK�.RUHD�RQ�0D\���������� 
 
5K\V�+DOO�DQG�'DYLG�*��(PEULFN�DUH�JXHVW�HGLWLQJ�WKH�VSHFLDO�LVVXH��³5DFLVP�DQG�6H[LVP�LQ�9LU�
WXDO�&RPLF�DQG�*DPLQJ�(QYLURQPHQWV�´�IRU�6RFLDWLRQ��7KH�VSHFLDO�LVVXH�LV�VHW�WR�UHOHDVH�LQ�)DOO�
������ 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϴͿ 
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/HWLVKD�(QJUDFLD�&DUGRVR�%URZQ�UHFHLYHG�WKH�9LUJLQLD�7HFK�-XQHWHHQWK�)DFXOW\�6FKRODU�
$ZDUG��7KH�-XQHWHHQWK�6FKRODUV�3URJUDP�LV�GHVLJQHG�WR�UHFRJQL]H�WKH�LPSRUWDQFH�RI�XQLYHUVLW\�
VFKRODUVKLS�LQ�XQGHUVWDQGLQJ�FRQQHFWLRQV�EHWZHHQ�WKH�-XQHWHHQWK�KROLGD\�DQG�FRQWHPSRUDU\�
VWUXJJOHV�DJDLQVW�LQVWLWXWLRQDO�UDFLVP��WKH�H[SRVXUH�RI�VWUXFWXUDO�LQHTXDOLW\��DQG�VXSSRUW�IRU�YXOQHU�
DEOH�SRSXODWLRQV� 
 
*HRUJLRV�7RSDOLGLV�UHFHLYHG�WKH�7HGGHU�	�5RWKPDQ�'RFWRUDO�)HOORZVKLS�DW�WKH�8QLYHUVLW\�RI�
)ORULGD�� 
 
'UV��*LQD�0DULH�/RQJR�DQG�7DUD�6WDPP�RI�9LUJLQLD�&RPPRQZHDOWK�8QLYHUVLW\��DORQJ�ZLWK�D�
GHGLFDWHG�WHDP�RI�OLNH-PLQGHG�IRO[��DUH�SURXG�WR�DQQRXQFH�WKH�ODXQFK�RI�WKH�'LJLWDO�6RFLRORJ\�/DE��
7KH�'LJLWDO�6RFLRORJ\�/DE�LV�D�UHVHDUFK�ODE�WKDW�SURYLGHV�VNLOO-EDVHG�WUDLQLQJ�WR�VWXGHQWV�DQG�IDFXOW\�
WKURXJK�ZRUNVKRSV�DQG�KDQGV-RQ�UHVHDUFK�H[SHULHQFH��$V�D�IHPLQLVW�FROODERUDWLYH�VSDFH��ZH�GUDZ�
RQ�WKH�H[SHUWLVH�DQG�OHDGHUVKLS�DFURVV�GLVFLSOLQHV��VWXGHQWV��IDFXOW\��DQG�DUHD�RUJDQL]HUV�WR�EXLOG�
RXU�RUJDQL]DWLRQDO�VWUXFWXUH�DQG�UHVHDUFK�DJHQGD��3OHDVH�YLVLW�XV�DW�ZZZ�GLJLWDOVRFLRORJ\ODE�FRP 
 
*XDGDOXSH�0DUTXH]-9HODUGH�ZDV�DZDUGHG�WKH�&DUHHU�(QKDQFHPHQW�)HOORZVKLS�IURP�WKH�,QVWL�
WXWH�RI�&LWL]HQV�DQG�6FKRODUV��IRUPHUO\�WKH�:RRGURZ�:LOVRQ�1DWLRQDO�)HOORZVKLS�)RXQGDWLRQ���
+HUH
V�D�SUHVV�UHOHDVH��KWWSV���ZRRGURZ�RUJ�QHZV�FDUHHU-HQKDQFHPHQW-IHOORZV-QDPHG-IRU-����� 
 
$DURQ�$UUHGRQGR�UHFHLYHG�D�1DWLRQDO�6FLHQFH�)RXQGDWLRQ�'RFWRUDO�'LVVHUWDWLRQ�5HVHDUFK�,P�
SURYHPHQW�*UDQW��IURP�WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��IRU�WKH�SURMHFW��6SDWLDOL]LQJ�&ULWLFDO�
0LJUDWLRQ�6WXGLHV��5DFLDOL]HG�6SDFHV��/DERU�5LJKWV��DQG�,PPLJUDQW�-XVWLFH�([SHULHQFHV�LQ�WKH�5X�
UDO�0LGZHVW���$DURQ�LV�WKH�JUDGXDWH�VWXGHQW�3ULPDU\�,QYHVWLJDWRU�DORQJ�ZLWK�'U��6RUHQ�/DUVHQ�DV�
&R-3,��7KH�JUDQW�LV�IRU�RQH�\HDU������-������LQ�WKH�DPRXQW�RI��������� 
 
3DWULFLD�/HZLV�UHFHLYHG�WKH�(PRU\�8QLYHUVLW\�:RPHQ¶V�&OXE�0HPRULDO�)HOORZVKLS�LQ�*UDGXDWH�
5HVHDUFK� 
 
%ULWWDQ\�+HDUQH�KDV�EHHQ�VHOHFWHG�WR�UHFHLYH�WKH���-PRQWK�&DUHHU�(QKDQFHPHQW�)HOORZVKLS�
IURP�7KH�,QVWLWXWH�IRU�&LWL]HQV�	�6FKRODUV��IRUPHUO\�WKH�:RRGURZ�:LOVRQ�1DWLRQDO�)HOORZVKLS�
)RXQGDWLRQ��IRU�WKH�����-�����DFDGHPLF�\HDU��7KH�&DUHHU�(QKDQFHPHQW�)HOORZVKLS��IXQGHG�E\�
7KH�$QGUHZ�:��0HOORQ�)RXQGDWLRQ�DQG�DGPLQLVWHUHG�E\�&LWL]HQV�	�6FKRODUV��VHHNV�WR�LQFUHDVH�WKH�
SUHVHQFH�RI�XQGHUUHSUHVHQWHG�MXQLRU�DQG�RWKHU�IDFXOW\�PHPEHUV�LQ�WKH�KXPDQLWLHV��VRFLDO�VFLHQFHV��
DQG�DUWV�E\�FUHDWLQJ�FDUHHU�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�VHOHFWHG�)HOORZV�ZLWK�SURPLVLQJ�UHVHDUFK�
SURMHFWV��7KH�SURJUDP�SURYLGHV�)HOORZV�ZLWK�D�VL[-PRQWK�RU�RQH-\HDU�VDEEDWLFDO�VWLSHQG��XS�WR�
����������D�UHVHDUFK��WUDYHO��RU�SXEOLFDWLRQ�VWLSHQG��XS�WR����������PHQWRULQJ��DQG�SDUWLFLSDWLRQ�LQ�
D�SURIHVVLRQDO�GHYHORSPHQW�UHWUHDW� 
 
%UHWW�/HKPDQ�ZDV�SURPRWHG�WR�$VVRFLDWH�3URIHVVRU�ZLWK�WHQXUH�DW�$XEXUQ�8QLYHUVLW\�DW�0RQW�
JRPHU\� 
 
0HOHQFLD�0��-RKQVRQ�ZRQ�WKH������8QLYHUVLW\�6HUYLFH�$ZDUG�IURP�WKH�8QLYHUVLW\�RI�6RXWK�&DU�
ROLQD��$LNHQ� 
 
$QJHOD�&RUD�*DUFLD¶V�ERRN�+RZ�0HGLDWLRQ�:RUNV��5HVROYLQJ�&RQIOLFW�WKURXJK�7DON�
�&DPEULGJH�8QLYHUVLW\�3UHVV��UHFHLYHG�WKH�'LVWLQJXLVKHG�%RRN�$ZDUG������IURP�WKH�(WKQRPHWK�
RGRORJ\�	�&RQYHUVDWLRQ�$QDO\VLV�6HFWLRQ�RI�WKH�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ� 
 
/DXUD�&KDPEHUV�$WNLQV�HDUQHG�WHQXUH�DQG�SURPRWLRQ�WR�$VVRFLDWH�3URIHVVRU�DW�-DFNVRQYLOOH�
8QLYHUVLW\� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϵͿ 
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:H�:DQW�WR�+HDU�$ERXW�<RX�� 

7KH�6RXWKHUQ�6RFLRORJLVW�ZDQWV�WR�KHOS�FHOHEUDWH�WKH�6RFLHW\¶V�DPD]LQJ�PHPEHUV��,Q�HDFK�HGLWLRQ��
ZH¶OO�OLVW�PHPEHUV¶�UHFHQW�SXEOLFDWLRQV��FDUHHU�XSGDWHV��VRFLDO�DFWLYLVP��DQG�PRUH��%XW�WR�GR�WKDW��

ZH�QHHG�WR�KHDU�IURP�\RX� 

<RX�FDQ�VXEPLW�\RXU�QHZV�DQG�SXEOLFDWLRQV�E\�XVLQJ�RXU�FRQYHQLHQW�RQOLQH�IRUP��<RX�FDQ�SDVWH�
WKH�ZRUN�GLUHFWO\�IURP�\RXU�&9� 

766�LV�DOVR�KDSS\�WR�LQFOXGH�ZULWH-XSV�IRU�PDMRU�HYHQWV��VXFK�DV�IDFXOW\�UHWLUHPHQWV�DQG�WUDQVL�
WLRQV��IURP�RXU�PHPEHUVKLS��&RQWDFW�766�HGLWRU�-DPHV�0DSOHV�IRU�PRUH� 

LQIRUPDWLRQ�� 

 
.\ODU�6FKDDG�ZDV�DZDUGHG�WKH�:RRG�5DLWK�/LYLQJ�7UXVW�)HOORZVKLS�IURP�WKH�8QLYHUVLW\�RI�&RQ�
QHFWLFXW�IRU�WKH�VWXG\�RI�JHQGHU�LGHQWLW\� 
 
6KDRQWD
�$OOHQ�DFFHSWHG�D�0HOORQ�)DFXOW\�)HOORZ�SRVW-GRF�WR�WHQXUH-WUDFN�SRVLWLRQ�LQ�WKH�'HSDUW�
PHQW�RI�6RFLRORJ\�DW�'DUWPRXWK�&ROOHJH�DQG�ZLWK�DIILOLDWLRQ�LQ�WKH�$IULFDQ�DQG�$IULFDQ�$PHULFDQ�
6WXGLHV�3URJUDP� 
 
$VPLWD�$DVDDYDUL�ZDV�DZDUGHG�WKH�:RRG�5DLWK�/LYLQJ�7UXVW�)HOORZVKLS�IURP�WKH�8QLYHUVLW\�RI�
&RQQHFWLFXW�IRU�WKH�VWXG\�RI�JHQGHU�LGHQWLW\�� 
 
-DPHV�1��0DSOHV�DQG�0LFKDHO�-��%UDGOH\¶V�VWXG\�H[DPLQLQJ�WKH�HFRQPLF�LPSDFW�RI�URFN�
FOLPEHUV�LQ�.HQWXFN\¶V�5HG�5LYHU�*RUJH�ZDV�IHDWXUHG�RQ�WKH�IURQW�SDJH�RI�WKH�/H[LQJWRQ-+HUDOG�� 
 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮϬͿ 
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$11281&(0(176�$1'�62&,(7<�1(:6 
 

+DYH�DQ�DQQRXQFHPHQW�WR�PDNH"� 
3OHDVH�VXEPLW�LW�WR�JUDGXDWH�VWXGHQW�HGLWRU�-DVRQ�'¶$PRXUV��)ORULGD�6WDWH�8QLYHUVLW\� 

�E\�FOLFNLQJ�KHUH��$V�766�LV�SXEOLVKHG�TXDUWHUO\��SOHDVH�VHQG�DQQRXQFHPHQWV�ZHOO�LQ�DGYDQFH�RI� 
DQ\�GHDGOLQHV�IRU�VXEPLVVLRQ�� 

&$//�)25�(',7256��6RFLDO�&XUUHQWV 

6RFLDO�&XUUHQWV LV�VHHNLQJ�D�QHZ�HGLWRU�RU�HGLWRULDO�WHDP�WR�EHJLQ�D�
WKUHH-\HDU�WHUP�WKDW�ZLOO�UXQ�IURP�-DQXDU\��������–'HFHPEHU�����
������ZLWK�WKH�WUDQVLWLRQ�EHWZHHQ�HGLWRULDO�RIILFHV�EHJLQQLQJ�VXP�
PHU������ 6RFLDO�&XUUHQWV LV�WKH�RIILFLDO�MRXUQDO�RI�WKH�6RXWKHUQ�6R�
FLRORJLFDO�6RFLHW\�DQG�SXEOLVKHV�VL[�LVVXHV�D�\HDU��7KH�MRXUQDO LV�D�
EURDG-UDQJLQJ�VRFLDO�VFLHQFH�MRXUQDO�WKDW�IRFXVHV�RQ�FXWWLQJ-HGJH�
UHVHDUFK�IURP�DOO�PHWKRGRORJLFDO�DQG�WKHRUHWLFDO�RULHQWDWLRQV�ZLWK�
LPSOLFDWLRQV�IRU�QDWLRQDO�DQG�LQWHUQDWLRQDO�VRFLRORJLFDO�FRPPXQL�
WLHV��7KH�XQLTXHQHVV�RI 6RFLDO�&XUUHQWV OLHV�LQ�LWV�IRUPDW��7KH�IURQW�
HQG�RI�HYHU\�LVVXH�LV�GHYRWHG�WR�VKRUW��WKHRUHWLFDO��DJHQGD-VHWWLQJ�
FRQWULEXWLRQV�DQG�EULHI��HPSLULFDO�DQG�SROLF\-UHODWHG�SLHFHV��7KH�
EDFN�HQG�RI�HYHU\�LVVXH�LQFOXGHV�VWDQGDUG�MRXUQDO�DUWLFOHV�WKDW�FRYHU�
WRSLFV�ZLWKLQ�VSHFLILF�VXEILHOGV�RI�VRFLRORJ\��DV�ZHOO�DV�DFURVV�WKH�VR�
FLDO�VFLHQFHV�PRUH�EURDGO\� &XUUHQWO\�WKH�MRXUQDO�UHFHLYHV�DSSUR[L�
PDWHO\�����VXEPLVVLRQV�SHU�\HDU�DQG�DFFHSWV�DERXW�����RI�LWV�VXE�
PLVVLRQV� 

&DQGLGDWHV�IRU�WKH�HGLWRUVKLS�PXVW�EH�PHPEHUV�RI�WKH�6RXWKHUQ�6R�
FLRORJLFDO�6RFLHW\�DQG�PXVW�EH�WHQXUHG�SURIHVVRUV�LQ�DQ�DFDGHPLF�
LQVWLWXWLRQ�RU�KROG�DQ�HTXLYDOHQW�UROH�LQ�D�QRQ-DFDGHPLF�VHWWLQJ��:H�
ZHOFRPH�SURSRVDOV�IURP�VROH�HGLWRUV�RU�WHDPV��(GLWRUV�VKRXOG�KDYH�
DQ�RXWVWDQGLQJ�UHFRUG�RI�VFKRODUVKLS��RIIHU�D�YLVLRQ�IRU�WKH�MRXUQDO¶V�
IXWXUH�DV�ZHOO�DV�DQ�XQGHUVWDQGLQJ�RI�LWV�XQLTXH�IRUPDW��SRVVHVV�D�
IDPLOLDULW\�ZLWK�GLYHUVH�PHWKRGRORJLFDO�DSSURDFKHV��DQG�SURYLGH�HY�
LGHQFH�RI�VWURQJ�RUJDQL]DWLRQDO�VNLOOV��&DQGLGDWHV�ZLWK�SUHYLRXV�HGL�
WRULDO�H[SHULHQFH�DUH�DOVR�VWURQJO\�HQFRXUDJHG�WR�DSSO\� 

$SSOLFDWLRQV�VKRXOG�EH�QR�PRUH�WKDQ�ILYH�SDJHV�DQG�VKRXOG�LQFOXGH��
�D��D�YLVLRQ�VWDWHPHQW�WKDW�GHVFULEHV�WKH�MRXUQDO¶V�VWUHQJWKV��FKDO�
OHQJHV��DQG�WKH�HGLWRU�HGLWRULDO�WHDP¶V�SODQV�WR�PDLQWDLQ�DQG�LGHDOO\�
UDLVH�WKH�MRXUQDO¶V�VWDQGLQJ���E��GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�HGL�
WRU�HGLWRULDO�WHDP��LQFOXGLQJ�D�VXPPDU\�RI�VNLOOV�DQG�TXDOLILFDWLRQV�
IRU�WKH�SRVLWLRQ��SKLORVRSK\�IRU�HVWDEOLVKLQJ�WKH�HGLWRULDO�ERDUG��
DELOLW\�WR�RIIHU�JXLGDQFH�DQG�VXSSRUW�WR�DXWKRUV�VXEPLWWLQJ�PDQX�
VFULSWV��DQG�SODQV�IRU�EDODQFLQJ�HGLWRULDO�GXWLHV�ZLWK�WKHLU�LQVWLWX�
WLRQDO�UHVSRQVLELOLWLHV��H�J���FRXUVH�UHOHDVHV��SRWHQWLDO�GHSXW\�DQG�
PDQDJLQJ�HGLWRUV���DQG��F��D�YHU\�SUHFLVH�GHVFULSWLRQ�RI�KRZ�WKH�RI�
ILFH�ZLOO�IXQFWLRQ��H�J���ZKR�ZLOO�EH�UHVSRQVLEOH�IRU�VHOHFWLQJ�UHYLHZ�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮϯͿ 

-DVRQ�'¶$PRXUV�LV�D�

GRFWRUDO�VWXGHQW�DW�

)ORULGD�6WDWH�8QLYHUVLW\�

LQWHUHVWHG�LQ�WKH�VRFLRO�

RJ\�RI�VH[XDOLWLHV��PHGL�

FLQH��DQG�VRFLDO�PRYH�

PHQWV��+H�LV�FXUUHQWO\�

ZRUNLQJ�RQ�KLV�PDVWHU¶V�

WKHVLV�H[SORULQJ�WKH�LQ�

WHUVHFWLRQ�RI�+,9�$,'6�

DFWLYLVP�DQG�WKH�FKDQJ�

LQJ�ODQGVFDSH�RI�+,9�

SUHYHQWLRQ��+H�FDQ�EH�

UHDFKHG�

DW MGDPRXUV#IVX�HGX�   
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HUV��KRZ�WR�HQVXUH�WKDW�DXWKRUV�UHFHLYH�GHFLVLRQV�LQ�D�SURPSW�DQG�WLPHO\�IDVKLRQ� $SSOLFDWLRQV�WKDW�
SURSRVH�FR-HGLWRUV�DW�GLIIHUHQW�LQVWLWXWLRQV�VKRXOG�VSHFLILFDOO\�DGGUHVV�KRZ�HGLWRULDO�WDVNV�ZLOO�EH�GL�
YLGHG�EHWZHHQ�HGLWRUV�DQG�LQVWLWXWLRQV�DQG�LQ�ZKLFK�LQVWLWXWLRQ�V��WKH�HGLWRULDO�VWDII�ZLOO�EH�ORFDWHG� 
 
7KH�SXEOLFDWLRQV�FRPPLWWHH�ZLOO�EHJLQ�UHYLHZLQJ�DSSOLFDWLRQV�VWDUWLQJ�-XO\�����������:H�ZLOO�RIIHU�D�
UHFRPPHQGDWLRQ�WR�WKH�666�([HFXWLYH�&RPPLWWHH�E\�$XJXVW����������3OHDVH�VHQG�FRPSOHWHG�DSSOLFD�
WLRQV�WR�*D\OH�.DXIPDQ�DW JDNDXIPDQ#GDYLGVRQ�HGX� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮϮͿ 

$11281&(0(176�$1'�62&,(7<�1(:6 
 

&$//�)25�3$3(56� 

:RPHQ¶V�6WXGLHV�4XDUWHUO\��:64��6SHFLDO�,VVXH�LQ�&HOHEUDWLRQ�RI�WKH�)LIWLHWK�$QQL�
YHUVDU\�RI�:64�������������� 
,VVXH�(GLWRUV��+HDWKHU�5HOOLKDQ��-HQQLIHU�&��1DVK��DQG�&KDUOHQH�$��&DUUXWKHUV 

)LUVW�SXEOLVKHG�LQ�������:RPHQ¶V�6WXGLHV�4XDUWHUO\��:64���ZLOO�VRRQ�FHOHEUDWH�LWV�ILIWLHWK�DQQLYHU�
VDU\��2ULJLQDOO\�SXEOLVKHG�XQGHU�WKH�WLWOH�:RPHQ¶V�6WXGLHV�1HZVOHWWHU��WKH�MRXUQDO¶V�LQDXJXUDO�LVVXH�
GHFODUHG�LWVHOI�D�³FOHDULQJKRXVH�RQ�:RPHQ¶V�6WXGLHV�´�7KH�IRXQGLQJ�RI�WKH�)HPLQLVW�3UHVV�ZDV�D�SLY�
RWDO�PRPHQW�LQ�HIIRUWV�WR�EULQJ�IHPLQLVP�WR�KLJKHU�HGXFDWLRQ��DQG�:64�UHIOHFWV�D�IRFXV�ZLWKLQ�WKHVH�
HIIRUWV�RQ�FXOWLYDWLQJ�DQG�VXVWDLQLQJ�ZRPHQ¶V�VWXGLHV�DV�DQ�DFDGHPLF�GLVFLSOLQH�DQG�DV�D�FKDOOHQJH�WR�
KLJKHU�HGXFDWLRQ��$V�D�SXEOLFDWLRQ�RI�WKH�WKHQ�QHZO\�HVWDEOLVKHG�)HPLQLVW�3UHVV��:64�EHFDPH�D�NH\�
SDUW�RI�WKH�3UHVV¶V�PLVVLRQ�WR�DGYDQFH�ZRPHQ¶V�VFKRODUVKLS��EULQJ�DWWHQWLRQ�WR�JHQGHU�LQ�WKH�DFDGH�
P\��DQG�FXOWLYDWH�JUHDWHU�DWWHQWLYHQHVV�WR�GLYHUVLW\�DQG�VRFLDO�MXVWLFH�LQ�WKH�SURGXFWLRQ�DQG�GLVVHPL�
QDWLRQ�RI�NQRZOHGJH��,Q�WKH�HQVXLQJ�ILYH�GHFDGHV��WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�)HPLQLVW�3UHVV��
:64��DQG�KLJKHU�HGXFDWLRQ�KDYH�EHHQ�V\PELRWLF�DQG�WUDQVIRUPDWLYH��DQG�ZLWK�WKH�ULVH�RI�LQVWLWXWLRQ�
DO�IHPLQLVP��DOVR�VRPHWLPHV�IUDXJKW�  

$V�D�FHOHEUDWLRQ�RI�WKH�ILIWLHWK�DQQLYHUVDU\�RI�:64��ZH�LQYLWH�DUWLFOH�VXEPLVVLRQV�WKDW�WUDFH�WKH�KLVWR�
U\�RI�WKH�MRXUQDO�LQ�FULWLFDO�FRQYHUVDWLRQ�ZLWK�RWKHU�NQRZOHGJH�DQG�DFWLYLVW�SURMHFWV��:H�VHHN�DUWLFOHV�
WKDW�WURXEOH�WUDGLWLRQDO�WURSHV�RI�FRPPHPRUDWLRQ�DQG�LQWHUURJDWH�SRZHU�LQ�WKH�FRQVWUXFWLRQ�RI�FRO�
OHFWLYH�IHPLQLVW�PHPRU\��,I�WUDGLWLRQDO�WURSHV�RI�FRPPHPRUDWLRQ�DUH�RIWHQ�SDWULDUFKDO�RU�PDVFXOLQLVW�
WRROV�LQ�WKDW�WKH\�DUH��DV�VFKRODU�1DQF\�6PDOO��������VXJJHVWV��W\SLFDOO\�³XQLYRFDO��LQ�FRQWURO�RI�D�
SDVVLYH�DXGLHQFH��DQG�UHDIILUPLQJ�RI�D�VWDQGDUG—W\SLFDOO\�ZKLWH��FRORQLDOLVW��DQG�RU�FRQTXHULQJ—
QDUUDWLYH�´�WKHQ�ZKDW�VKRXOG�D�IHPLQLVW�TXHHU�FRPPHPRUDWLRQ�ORRN�OLNH"�+RZ�FDQ�FRPPHPRUDWLRQ�
UHVLVW�UHSURGXFLQJ�PDVWHU�QDUUDWLYHV�WKURXJK�IHPLQLVW�DQG�TXHHU�UHRULHQWDWLRQV�RI�KLVWRULFDO�DUWL�
IDFWV"�+RZ�FDQ�ZH�EH�DWWHQWLYH�WR�WKH�ZD\V�LQ�ZKLFK�DIIHFWV�FLUFXODWH�DV�ZH�HQJDJH�ZLWK�VWRULHV�DERXW�
WKH�SDVW�WKDW�WRXFK�XV��XQGHUVWDQGLQJ�WKDW�WRXFKLQJ�KLVWRULHV�UHYHDO�RXU�RZQ�LQYHVWPHQWV�LQ�SDUWLFX�
ODU�FRQVWUXFWLRQV�RI�WKH�SDVW��$KPHG������������"�$QG�LI��DV�&ODUH�+HPPLQJV��������DUJXHV��WKH�
³SROLWLFDO�JUDPPDU´�ZH�XVH�PDWWHUV��KRZ�VKRXOG�IHPLQLVW�TXHHU�FRPPHPRUDWLRQ�DWWHQG�WR�LWV�DPH�
QDELOLW\�WR�RWKHU�DJHQGDV"  

6FKRODUO\�DUWLFOHV�VKRXOG�EH�VXEPLWWHG�WR�:64�VXEPLWWDEOH�FRP��3OHDVH�VHQG�FRPSOHWH�DUWLFOHV��QRW�
DEVWUDFWV��3ULRULW\�FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�WR�VXEPLVVLRQV�UHFHLYHG�E\�6HSWHPEHU�����������
/*%74,$���GLVDEOHG��%ODFN��,QGLJHQRXV��DQG�SHRSOH�RI�FRORU�DUH�HVSHFLDOO\�HQFRXUDJHG�WR�VXEPLW��7R�
YLHZ�WKH�IXOO�FDOO�IRU�SDSHUV��SRWHQWLDO�WRSLFV��DQG�FRPSOHWH�VXEPLVVLRQ�JXLGHOLQHV�SOHDVH�YLVLW�WKLV�
ZHEVLWH�� 



 

6XPPHU����� �� 766����� 

$11281&(0(176�$1'�62&,(7<�1(:6 
 

&$//�)25�352326$/6� 
³7KH�:LWFK�6WXGLHV�5HDGHU´�&R-HGLWHG�E\�6RPD�&KDXGKXUL�DQG�-DQH�:DUG� 

)RU�WRR�ORQJ��DFDGHPLFV�KDYH�FRQFHSWXDOL]HG�ZLWFKFUDIW�DQG�ZLWFK�KXQWV—HVSHFLDOO\�LQ�WKH�JOREDO�VRXWK—DV�
IHWLVKL]HG�ULWXDOV�RI�H[RWLF�JURXSV��UHOHJDWLQJ�UHVHDUFK�RQ�ZLWFKHV�WR�DUHD�VWXGLHV��6XFK�PDUJLQDOL]DWLRQ�LV�
URRWHG�LQ�D�FRORQLDO�DQG�WKHQ�SRVW-FRORQLDO�ZKLWH�ZHVWHUQ�JD]H�WKDW�ODUJHO\�GRPLQDWHV�WKH�UHVHDUFK�RQ�WKH�
JOREDO�VRXWK��OHDGLQJ�WR�PLVXQGHUVWDQGLQJ�DQG�PLVUHSUHVHQWDWLRQ�RI�WKH�GLIIHUHQW�EXW�FRQQHFWHG�SROLWLFDO-
HFRQRPLF�FRQWH[WV�LQ�ZKLFK�WKH�ILJXUH�RI�WKH�ZLWFK�LV�HYRNHG��,Q�WKH�JOREDO�QRUWK��WKH�WRSLF�RI�ZLWFKHV�DQG�
ZLWFKFUDIW�LV�WUHDWHG�DV�HLWKHU�DQ�KLVWRULFDO�SUDFWLFH��RI�0HGLHYDO�(XURSH�DQG�FRORQLDO�1HZ�(QJODQG��RU�D�
1HZ�$JH�IHPLQLVW�RFFXOW�SUDFWLFH�WKDW�ZD[HV�DQG�ZDQHV�LQ�UHVSRQVH�WR�SROLWLFDO�XSKHDYDO�DQG�XQFHUWDLQW\��
$V�D�UHVXOW��DFDGHPLF�DWWHQWLRQ�WR�ZLWFKHV�KDV�FRQVLVWHG�RI�D�ODUJHO\�GLVFRQQHFWHG�DQG�H[RWLFL]HG�FRPSLOD�
WLRQ�RI�ZULWLQJ��ZLWK�OLWWOH�RU�QR�FRQYHUVDWLRQ�EHWZHHQ�VFKRODUV�DQG�ZLWFKFUDIW�SUDFWLWLRQHUV�WKHPVHOYHV��
:KDW�LV�PLVVLQJ�LV�D�PXFK�QHHGHG�IHPLQLVW��GHFRORQLDO��DQG�JOREDO�DSSURDFK�WR�WKH�VXEMHFW�� 

2YHU�WKH�ODVW�IHZ�\HDUV��86�QHZV�PHGLD�EHJDQ�WR�QRWLFH�DQ�H[SORVLRQ�RI�LQWHUHVW�LQ�ZLWFKHV�DQG�ZLWFKFUDIW�
DPRQJ�IHPLQLVWV�DQG�TXHHUV��$V�WKH�PHGLD�KDV�UHSRUWHG��WKLV�ZDYH�RI�IHPLQLVW�ZLWFKHV�LV�³LQWHUVHFWLRQDO�
$)�´�ZLWK�%ODFN�ZLWFKHV��EUXMDV��DQG�TXHHU�DQG�WUDQV�ZLWFKHV�DW�WKHLU�KHOP��DQG�KH[HV�RQ�SDWULDUFK\�DQG�
ZKLWH�VXSUHPDF\�DPRQJ�WKH�PRGHUQ�ZLWFK¶V�PRVW�SRSXODU�VSHOOV��:LWFKFUDIW�KDV�DOVR�WDNHQ�LWV�SODFH�LQVLGH�
TXHHU�DQG�IHPLQLVW�PRYHPHQW�VSDFHV��ZLWK�IHPLQLVW�LQIOXHQFHUV�SURXGO\�EOHQGLQJ�LGHQWLWLHV�OLNH�³DQWLUDFLVW��
DEROLWLRQLVW��RUJDQL]HU��ZLWFK�´�%XW�D�VWDUWOLQJ�FRQWUDVW�WR�WKLV�HPEUDFH�DQG�FHOHEUDWLRQ�RI�WKH�ZLWFK�LGHQWLW\�
LQ�WKH�JOREDO�QRUWK��DUH�WKH�ULWXDOL]HG�YLROHQW�ZLWFK�KXQWV�WKDW�WDUJHW�DQG�SHUVHFXWH�ZRPHQ�DPRQJ�VRPH�
FRPPXQLWLHV�LQ�WKH�JOREDO�VRXWK—D�SKHQRPHQRQ�PRVWO\�LJQRUHG�E\�WKH�ZHVWHUQ�PHGLD��+HUH�WHQV�RI�WKRX�
VDQGV�RI�SRRU�ZRPHQ��LQGLJHQRXV�ZRPHQ��DQG�RU�DJLQJ�ZRPHQ�DFURVV�LQ�$VLD�DQG�VXE-6DKDUDQ�$IULFD��
KDYH�EHHQ�PXUGHUHG�IRU�WKHLU�DVVRFLDWLRQ—UHDO�RU�LPDJLQHG—ZLWK�ZLWFKFUDIW�LQ�WKH�SDVW�ILIW\�\HDUV��7KLV�
YLROHQFH�LV�RQJRLQJ�WRGD\� 

:LWK�WKLV�EDFNJURXQG�LQ�PLQG��ZH�DUH�FDOOLQJ�IRU�FKDSWHU�SURSRVDOV�WKDW�LOOXPLQDWH�KRZ�IHPLQLVWV�FDQ�
PDNH�VHQVH�RI�WKH�ZLWFK—KHU�SRZHU�DQG�KHU�SHUVHFXWLRQ—LQ�ZD\V�WKDW�WDNH�DFFRXQW�RI�WKH�YDVWO\�GLIIHUHQW�
QDWLRQDO��SROLWLFDO-HFRQRPLF��DQG�FXOWXUDO�FRQWH[WV�LQ�ZKLFK�VKH�LV�FXUUHQWO\�EHLQJ�FODLPHG�DQG�UHSXGLDWHG��
7KH�:LWFK�6WXGLHV�5HDGHU��EHLQJ�SUHSDUHG�IRU�'XNH�8QLYHUVLW\�3UHVV��ZLOO�GLYH�GHHS�LQWR�WKLV�TXHVWLRQ��UH�
YHDOLQJ�WKH�FXUUHQW�HUD�WR�EH�D�WLPH�RI�IHPLQLVW�FHOHEUDWLRQ�RI�ZLWFKFUDIW�LQ�PDQ\�SDUWV�RI�WKH�JOREDO�QRUWK��
DQG�D�WLPH�RI�FRQWLQXHG�YLROHQFH�DQG�GHDWK�IRU�ZRPHQ�DFFXVHG�RI�ZLWFKFUDIW�LQ�PDQ\�SDUWV�RI�WKH�JOREDO�
VRXWK�� 

7KLV�ERRN�ZLOO�EH�WKH�ILUVW�RI�LWV�NLQG�WR�KROG�ERWK�UHDOLWLHV�LQ�YLHZ�E\�WUDFLQJ�WKH�HYROYLQJ�UHODWLRQVKLS�EH�
WZHHQ�WKH�ILJXUH�RI�WKH�ZLWFK�DQG�WKH�JOREDO�SROLWLFDO-HFRQRPLF�DQG�FXOWXUDO�FRQWH[W�LQ�ZKLFK�VKH�LV�ORFDWHG��
:H�DUH�VHHNLQJ�FRQWULEXWLRQV�IURP�SUDFWLWLRQHUV�RI�ZLWFKFUDIW��DFDGHPLFV�DQG�DQW-ZLWFK-KXQW�DFWLYLVWV�
IURP�WKH�JOREDO�QRUWK�DQG�VRXWK�WR�SURYLGH�D�WUXO\�JOREDO��GHFRORQL]HG��DQWL-UDFLVW��IHPLQLVW�DQG�JUDVVURRWV�
LQWHUSUHWDWLRQ�RI�ZLWFK�VWXGLHV��2XU�DLP�LV�WR�VROLFLW�ZULWLQJ�WKDW��WDNHQ�WRJHWKHU��ZLOO�KROG�LQ�YLHZ�PXOWLSOH�
DQDO\WLFV�VLPXOWDQHRXVO\��WKH�YDVW�UDQJH�RI�EHKDYLRUV�DQG�SUDFWLFHV�WKDW�IDOO�XQGHU�WKH�EDQQHU�RI�ZLWFKFUDIW�
DURXQG�WKH�JOREH��WKH�HQGXULQJ�SRZHU�RI�WKH�ZLWFK�DV�D�V\PERO�RI�XQFRQWUROODEOH��P\VWHULRXV��HYLO��H[FHV�
VLYH��IDLOHG��K\SHU-VH[XDO��XJO\��VHOI-GHWHUPLQHG��EDUUHQ��DQG�DJLQJ�IHPLQLQLW\��WKH�JHQGHUHG�DQG�SROLWLFDO-
HFRQRPLF�IRUFHV�GULYLQJ�FRQWLQXHG�ZLWFKFUDIW�DFFXVDWLRQV�DQG�ZLWFK�SHUVHFXWLRQV�LQ�$VLD�DQG�$IULFD��WKH�
JOREDO�KLHUDUFKLHV�DQG�HWKQRFHQWULVP�WKDW�LQKLELW�$PHULFDQV¶�DZDUHQHVV�RI�FRQWHPSRUDU\�ZLWFK�KXQWV��DQG�
WKDW�UHSURGXFH�DQ�KLVWRULFDO�QDUUDWLYH�SODFLQJ�ZLWFK�KXQWV�LQ�WKH�GLVWDQW�SDVW���WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�ZLWFK�DQG�KHU�FXOWXUDO�DOWHU�HJRV��WKH�FXUDQGHUD��WKH�FURQH��WKH�PLGZLIH��WKH�JRGGHVV��WKH�VKDPDQ��WKH�
SULHVWHVV���DQG�WKH�XQGHQLDEOH�DOOXUH�RI�WKH�ZLWFK��ZKR�WUDQVIL[HV�XV�ZLWK�KHU�SRZHU�DQG�KHU�KXQJHU�IRU�UH�
YHQJH�� 

7KH�GHDGOLQH�WR�VXEPLW�D�����WR����-ZRUG�DEVWUDFW�LV�$XJXVW����������$EVWUDFWV�VKRXOG�EH�VXEPLWWHG�YLD�
HPDLO�WR�-DQH�:DUG�DW�MDQHZ#XFU�HGX�DQG�6RPD�&KDXGKXUL�DW�FKDXGK��#PVX�HGX��)RU�PRUH�LQIRU�
PDWLRQ��DQG�WR�YLHZ�WKH�IXOO�FDOO�IRU�SURSRVDOV��WLPHOLQH��DQG�SRWHQWLDO�WRSLFV��SOHDVH�YLVLW�WKLV�ZHEVLWH�� 
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&$//�)25�$%675$&76�)25�(',7('�92/80(� 

³%UHDNLQJ�WKH�6LOHQFH��,QVWLWXWLRQDO�5HVSRQVLELOLW\�LQ�:RPHQ¶V�3URPRWLRQ�WR�)XOO�
3URIHVVRU´ 

&R-HGLWHG�E\�&KDUGLH�/��%DLUG�DQG�0DQJDOD�6XEUDPDQLDP� 

:H�DUH�VHHNLQJ�DEVWUDFWV�IRU�DQ�HGLWHG�YROXPH�IRFXVHG�RQ�ZRPHQ¶V�SURPRWLRQ�WR�IXOO�SURIHVVRUV��
7KH�HGLWHG�FROOHFWLRQ�LV�JXLGHG�E\�WKH�IROORZLQJ�TXHVWLRQV��:KDW�DUH�WKH�H[SHULHQFHV�RI�ZRPHQ�GXU�
LQJ�WKHLU�SURPRWLRQ�WR�IXOO�SURIHVVRU"�+RZ�GR�XQLYHUVLW\�VWUXFWXUHV��SUDFWLFHV��SROLFLHV��DQG�QRUPV�
DIIHFW�ZRPHQ¶V�PRYLQJ�XS�WKH�UDQNV�IURP�DVVRFLDWH�SURIHVVRU�WR�IXOO�SURIHVVRU�E\�ERWK�SUHVXPLQJ�
DQG�UHSURGXFLQJ�JHQGHUHG�DQG�UDFLDOL]HG�LQHTXLW\"�+RZ�GR�DVVRFLDWH�SURIHVVRUV�QDYLJDWH�WKH�LQVWL�
WXWLRQDO�WHUUDLQ�LQ�VHHNLQJ�SURPRWLRQ�WR�IXOO�SURIHVVRUVKLS��VXFFHVVIXOO\�RU�QRW�"�,GHDOO\��WKH�YRO�
XPH�ZLOO�UHSUHVHQW�D�GLYHUVH�JURXS�RI�ZRPHQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQWHUGLVFLSOLQDU\�FRQWUL�
EXWLRQV�IURP�LQWHUQDWLRQDO�VFKRODUV�DQG�RU�VFKRODUV�ZKR�DUH�ZRPHQ�RI�FRORU��:H�H[SHFW�WR�FDSWXUH�
D�UDQJH�RI�H[SHULHQFHV�UHFRJQL]LQJ�WKH�YDULDWLRQV�LQ�VWUXFWXUH�RI�KLJKHU�HGXFDWLRQ��SURPRWLRQ�FULWH�
ULD��DQG�W\SHV�RI�LQVWLWXWLRQV�DFURVV�FRXQWULHV�RI�IRFXV�LQ�WKLV�HGLWHG�FROOHFWLRQ� 

:H�IRFXV�RQ�SURPRWLRQ�WR�IXOO�SURIHVVRU�EHFDXVH�WKH�JHQGHU�JDS�LQ�WKH�UDQN�RI�IXOO�SURIHVVRU��WKH�
WRS�RI�WKH�DFDGHPLF�KLHUDUFK\��SHUVLVWV�JOREDOO\��GHVSLWH�WKH�UHGXFWLRQ�RI�WKH�JHQGHU�JDS�LQ�RWKHU�
ORFDWLRQV�RQ�WKH�DFDGHPLF�FDUHHU�ODGGHU��,Q�,QGLD��ZRPHQ�DUH�FRQFHQWUDWHG�DW�WKH�ORZHU�HQG�RI�WKH�
KLHUDUFK\�LQ�WKH�UDQN�RI�DVVLVWDQW�SURIHVVRU�DW��������$ERXW�����DUH�UHDGHU�DVVRFLDWH�SURIHVVRUV�
DQG�����DUH�IXOO�SURIHVVRUV��*RYHUQPHQW�RI�,QGLD��������6LPLODU�WUHQGV�H[LVW�LQ�$XVWUDOLD�
�$XVWUDOLDQ�*RYHUQPHQW��������-DSDQ��*RYHUQPHQW�RI�-DSDQ��������&DQDGD��6WDWLVWLFV�&DQDGD�
�������FRXQWULHV�LQ�WKH�(XURSHDQ�&RPPLVVLRQ��(XURSHDQ�&RPPLVVLRQ��������DQG�WKH�8QLWHG�
6WDWHV��$$83������� 

'RPLQDQW�DFFRXQWV�IRU�JHQGHUHG�DQG�UDFLDOL]HG�DFDGHPLF�FDUHHU�DGYDQFHPHQW�UDUHO\�LPSOLFDWH�XQL�
YHUVLWLHV¶�UHVSRQVLELOLW\�IRU�WKH�ZD\V����JHQGHUHG�DQG�UDFLDOL]HG�QRUPV�DUH�HPEHGGHG�LQ�LQVWLWXWLRQV�
DQG�SOD\�RXW�DV�ELDV�RU����WKH�VWUXFWXUHV��SUDFWLFHV��DQG�SROLFLHV�RI�DFDGHPLD�V\VWHPDWLFDOO\�GHYDOXH�
WKH�ZRUN�RI�ZRPHQ�DQG�UHVWULFW�WKHLU�RSSRUWXQLWLHV��%ULWWRQ�������6WHZDUW�DQG�9DOLDQ��������)RU�
H[DPSOH��IRFXVLQJ�RQ�JHQGHU�GLVSDULWLHV�LQ�FDUHJLYLQJ�DQG�RU�FRPPXQLW\�ZRUN�LV�RSHQ�WR�WKH�LQWHU�
SUHWDWLRQ�WKDW�DFDGHPLD�KDV�QR�UROH�LQ�DGGUHVVLQJ�WKHVH�GLVSDULWLHV�EHFDXVH�LW�LV�RXWVLGH�WKH�
³SXUYLHZ�RI�DFDGHPLD´��6WHZDUW�DQG�9DOLDQ�������������2YHUDOO��UHFRJQLWLRQ�LV�JHQGHUHG�DQG�WKHUH�
IRUH�ZRPHQ�DUH�OHVV�OLNHO\�WR�EH�UHZDUGHG��6XEUDPDQLDP�XQSXEOLVKHG�� 

2XU�HGLWHG�YROXPH�VHHNV�WR�KLJKOLJKW�DQG�H[SODLQ�WKH�ZD\V�WKDW�XQLYHUVLWLHV�FRQWULEXWH�WR�KLQGHULQJ�
ZRPHQ¶V�DGYDQFHPHQW�WR�IXOO�SURIHVVRU�XVLQJ�DQ�LQWHUVHFWLRQDO�OHQV��7R�GR�VR��ZH�ZLOO�FRQVLGHU�D�
EURDG�UDQJH�RI�FRQWULEXWLRQ�W\SHV��VXFK�DV�UHIOH[LYH�HVVD\V��FDVH�VWXGLHV��HPSLULFDO�VWXGLHV��WKHRUHWL�
FDO�RU�FRQFHSWXDO�ZRUN�LI�WKH�IRFXV�LV�RQ�XQLYHUVLW\�VWUXFWXUHV��SUDFWLFHV��SROLFLHV��DQG�QRUPV�DQG�
WKHLU�HIIHFW�RQ�SURPRWLRQ�WR�IXOO�SURIHVVRU� 

3OHDVH�VHQG�\RXU����SURSRVHG�FKDSWHU�WLWOH�����DEVWUDFW��QR�PRUH�WKDQ�����ZRUGV���DQG����ELRJUDSK\�
RI�HDFK�DXWKRU��QR�PRUH�WKDQ�����ZRUGV��WR�&KDUGLH�/��%DLUG��FEDLUG#NVX�HGX��DQG�0DQJDOD�
6XEUDPDQLDP��PVXEUDPD#SXUGXH�HGX� E\�$XJXVW�������� �WDUJHW�GDWH�� 3OHDVH�XVH�WKH�VXEMHFW�
KHDGHU�³&KDSWHU�SURSRVDO�UH��ZRPHQ�DQG�IXOO�SURIHVVRU�´�:H�H[SHFW�WR�PDNH�GHFLVLRQV�RQ�DEVWUDFWV�
E\�1RYHPEHU��������� �,I�ZH�UHFHLYH�FRQILUPDWLRQ�RI�PRYLQJ�IRUZDUG�RQ�WKH�SURSRVHG�ERRN��FKDS�
WHUV�RI�������ZRUGV�ZLOO�EH�GXH�E\�0DUFK�����������)RU�PRUH�LQIRUPDWLRQ��YLVLW�KHUH�� 



 

6XPPHU����� �� 766����� 

7KH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\��666��LV�D�QRQ-
SURILW�RUJDQL]DWLRQ�WKDW�VHHNV�WR�SURPRWH�WKH�GH�
YHORSPHQW�RI�VRFLRORJ\�DV�D�SURIHVVLRQ�DQG�VFLHQ�
WLILF�GLVFLSOLQH�E\�WKH�PDLQWHQDQFH�RI�KLJK� 
DFDGHPLF�SURIHVVLRQDO�DQG�HWKLFDO�VWDQGDUGV�DQG�
E\�HQFRXUDJLQJ� 
�D� HIIHFWLYH�WHDFKLQJ�RI�VRFLRORJ\�� 
�E� YDOLG�DQG�UHOLDEOH�PHWKRGV�RI�UHVHDUFK�LQ�WKH�

 VWXG\�RI�KXPDQ�VRFLHW\� 
�F���GLIIXVLRQ�RI�VRFLRORJLFDO�NQRZOHGJH�DQG�LWV�

DSSOLFDWLRQ�WR�VRFLHWDO�SUREOHPV� 
�G���FRRSHUDWLRQ�ZLWK�UHODWHG�GLVFLSOLQHV�DQG������
 JURXSV� 
�H� UHFUXLWPHQW�DQG�WUDLQLQJ�RI�VRFLRORJLVWV��DQG 
�I� GHYHORSPHQW�RI�VRFLRORJ\�SURJUDPV�LQ� 

 HGXFDWLRQDO�DQG�RWKHU�DJHQFLHV� 
0HPEHUV�UHFHLYH�RQOLQH�DFFHVV�WR�7KH�6RXWKHUQ�
6RFLRORJLVW�DQG�6RFLDO�&XUUHQWV��7KH�2IILFLDO�
-RXUQDO�RI�WKH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\��$Q�
DQQXDO�PHHWLQJ�LV�KHOG�LQ�WKH�VSULQJ��XVXDOO\� 
PLG-$SULO�� 
 
0HPEHUVKLS�LV�RSHQ�WR�DQ\�SHUVRQ�ZKR�FDQ�DVVLVW�
LQ�SURPRWLQJ�WKH�REMHFWLYHV�RI�WKH�VRFLHW\��3HU�
VRQV�ZLVKLQJ�WR�MRLQ�666�PD\�VHQG�GXHV�GLUHFWO\�
WR�WKH�H[HFXWLYH�RIILFHU��3OHDVH�LQFOXGH�\RXU�
QDPH��DGGUHVV��SKRQH�QXPEHU��DQG�LQVWLWXWLRQ�� 
7KH�PHPEHUVKLS�\HDU�LV�-XO\���WKURXJK�-XQH����� 
 

0HPEHUVKLS�FODVVHV�DQG�DQQXDO�GXHV� 
DUH�DV�IROORZV� 
6XVWDLQLQJ««««««««««««««��������� 
5HJXODU�������������������������������������������������������� 
(PHULWXV«««««««����������������������������QR�FRVW 
6WXGHQW�������������������������������������������������������� 
'HSDUWPHQW««««���YDULHV�E\�LQVWLWXWLRQ�W\SH 
 
'XHV��VXEVFULSWLRQV��PHPEHUVKLS�LQTXLULHV��DQG�
DGGUHVV�FKDQJHV�VKRXOG�EH�DGGUHVVHG�WR� 
 
'U��'DYLG�/��%UXQVPD 
([HFXWLYH�2IILFHU� 
6RXWKHUQ�6RFLRORJLFDO�6RFLHW\� 
����0F%U\GH�+DOO�������� 
%ODFNVEXUJ��9$������� 
 
 
3D\�RQOLQH�DW��KWWSV���
ZZZ�FDUW�VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ� 

7+(�6287+(51�62&,2/2*,67 

-DPHV�1��0DSOHV��3K' 
(GLWRU��7KH�6RXWKHUQ�6RFLRORJLVW 
$VVRFLDWH�3URIHVVRU�RI�6RFLRORJ\ 
(DVWHUQ�.HQWXFN\�8QLYHUVLW\� 

����/DQFDVWHU�$YH��.HLWK�%OGJ���� 
5LFKPRQG��.<������ 
2IILFH�����-���-���� 

 
7KH�6RXWKHUQ�6RFLRORJLVW��766��LV�WKH�RIILFLDO�
SXEOLFDWLRQ�RI�WKH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\��
,W�LV�W\SLFDOO\�SXEOLVKHG�HOHFWURQLFDOO\�IRXU�WLPHV�
D�\HDU�LQ�WKH�PRQWKV�RI�0D\��6HSWHPEHU��-DQX�
DU\��DQG�0DUFK���7KH�SXUSRVH�RI�766�LV�WR�UHSRUW�
WKH�QHZV��DQQRXQFHPHQWV��DQG�LQIRUPDWLRQ�RI�
LQWHUHVW�WR�WKH�SURIHVVLRQ�DQG�WR�VHUYH�DV�D�PHGL�
XP�RI�FRPPXQLFDWLRQ�IRU�WKH�666�PHPEHUVKLS�
RQ�LVVXHV�DIIHFWLQJ�WKH�SURIHVVLRQ� 

&2175,%87(�72�766�� 
7R�EULQJ�\RX�WKH�QHZV��,�QHHG�\RXU�QHZV��3OHDVH�

VHQG�DQ\�QHZV�RI�\RXU�GHSDUWPHQW�DQG�RU�FRO�
OHDJXHV��IRU�SRVVLEOH�SXEOLFDWLRQ�LQ�766��$UWLFOHV�
SHUWDLQLQJ�WR�WKH�VWDWH�RI�WKH�SURIHVVLRQ�RU�WKH�
GLVFLSOLQH�DUH�DOVR�ZHOFRPH��7R�DSSHDU�LQ�766��
VXEPLVVLRQV�VKRXOG�EH�VHQW�WR� 
-DPHV�0DSOHV��-DPHV�0DSOHV#HNX�HGX��E\�WKH�
SXEOLFDWLRQ�GHDGOLQHV�EHORZ�� 

7KH�HGLWRU�UHVHUYHV�WKH�ULJKW�WR�SXEOLVK�RU�QRW�WR�
SXEOLVK�DQ\�VXEPLVVLRQ��$OVR��WKHUH�PD\�EH�WLPHV�
ZKHQ�VXEPLVVLRQV�QHHG�WR�EH�HGLWHG�LQ�FRQMXQF�
WLRQ�ZLWK�WKH�DXWKRU� 

3XEOLFDWLRQ�'HDGOLQHV 
-XQH����� 
6HSWHPEHU��� 
'HFHPEHU��� 
)HEUXDU\��� 


