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9ROXPH��� 1XPEHU�� ���)DOO����� 

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

+HOOR��GHDU�IULHQGV���,�DP�FDXWLRXVO\�RSWLPLVWLF�
DERXW�RXU�H[FLWLQJ�SODQV�IRU�VHHLQJ�\RX�RQFH�DJDLQ�
IDFH-WR-IDFH�LQ�%LUPLQJKDP���$V�,�DP�ZULWLQJ�WKLV��
D�JUHDW�GHDO�RI�DFWLYLW\�LV�RFFXUULQJ�LQ�SUHSDUDWLRQ�
IRU�WKH������PHHWLQJV���,Q�WKLV�LVVXH��\RX�ZLOO�VHH�
WKH�FDOO�IRU�SDSHUV�IURP�RXU�3URJUDP�&KDLUV��&DU�
PHO�3ULFH�DQG�-DPHV�0DSOHV���,�KRSH�DOO�RI�\RX�
ZLOO�VXEPLW�SDSHU�RU�VHVVLRQV�VR�WKDW�ZH�FDQ�KDYH�
D�YLEUDQW�DQG�IUXLWIXO�PHHWLQJ��� 

7KLV�\HDU¶V�WKHPH�LV�³,QYLVLELOLW\�´�,Q�,QYLVLEOH�
0DQ��5DOSK�(OOLVRQ�WHOOV�WKH�VWRU\�RI�D�SURWDJRQLVW�
ZKRVH�OLIH�LV�LUUHSDUDEO\�DOWHUHG�E\�WKRVH�ZKR�
WUHDW�KLP��DQG�DOO�%ODFN�PHQ��DV�H[SHQGDEOH���(O�
OLVRQ¶V�ZRUN�H[SORUHV�RQH�IRUP�RI�LQYLVLELOLW\��
WKHUH�DUH�PDQ\�IRUPV��DV�RXU�%LUPLQJKDP�PHHW�
LQJV�ZLOO�KLJKOLJKW���$V�VRFLRORJLVWV��ZH�VWXG\�WKH�
W\SHV�RI�LQYLVLELOLW\�FRQVWUXFWHG�WKURXJK�KRPR�
VDFHU��L�H���WKH�SRVLWLRQ�WKDW�VRPH�PXVW�EH�VDFUL�
ILFHG�IRU�WKH�³FRPPRQ´�JRRG��DV�ZH�VHH�LQ�(O�
OLVRQ¶V�ZRUN�E\�FRQGXFWLQJ�UHVHDUFK�RQ�SROLFH-
FDXVHG�NLOOLQJV��%ODFN�$SSDODFKLDQ�H[SHULHQFHV��
PRGHO�PLQRULW\�QDUUDWLYHV��DQG�WKH�VWUXJJOH�RI�HV�
VHQWLDO�ZRUNHUV�LQ�WKH�WLPH�RI�&29,'���:H�DOVR�
VWXG\�LQYLVLEOH�DFWLRQV��VXFK�DV�LQYLVLEOH�ODERU��
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DQG�WKH�VWUXJJOHV�ZLWK�LQYLVLEOH�H[SHULHQFHV�OLNH�VRPH�GLVDELO�
LWLHV���&ULPLQRORJLVWV��UDFH�VFKRODUV��DQG�RWKHUV�PD\�DOVR�
VWXG\�ZKLWH�VXSUHPDFLVW�RU�GDUN�ZHE�DFWLYLWLHV�WKDW�DUH�QHIDU�
LRXVO\�LQYLVLEOH�E\�D�GHVLJQ�IDFLOLWDWHG�E\�RXU�VRFLDO�VWUXF�
WXUHV��� 

$V�,�ZULWH�WKLV��,�DP�VWUXFN�E\�KRZ�FKLOGUHQ—RIWHQ�PDGH�K\�
SHUYLVLEOH�E\�SROLWLFLDQV�WR�SXVK�WKHLU�SROLF\�DJHQGD—DUH�QRZ�
EHLQJ�UHQGHUHG�LQYLVLEOH�WKLV�)DOO�E\�JRYHUQRUV��PD\RUV��DQG�
FROOHJH�DGPLQLVWUDWRUV�LQ�WKH�SXVK�WR�JHW�EDFN�WR�HGXFDWLRQ�
³DV�XVXDO�´��0\�RZQ�XQLYHUVLW\�DV�ZHOO�DV�PDQ\�RI�\RXUV�KDV�
IRUFHG�SHRSOH�EDFN�WR�ZRUN�LQ�XQVDIH�FODVVURRPV�ZLWK�OLWWOH�
UHJDUG�IRU�WKH�XQSURWHFWHG�DQG�XQYDFFLQDWHG�FKLOGUHQ�DW�WKH�
KRPHV�RI�RXU�VWXGHQWV��IDFXOW\��DQG�VWDII���7KLV�LQYLVLELOLW\�LV�

PDGH�SRVVLEOH�E\�WKH�PDFKLQH�RI�QHROLEHUDOLVP�ZKHUH�VORJDQV�OLNH�³SHUVRQDO�UHVSRQVLELOLW\´�
DUH�IORDWHG�ZLWKRXW�UHJDUG�IRU�ORJLF�RU�VFLHQFH���,Q�WKH�IDFH�RI�D�GHDGO\�DLUERUQH�YLUXV��WKLQN�
LQJ�SHRSOH�ZLOO�FHUWDLQO\�VWUXJJOH�ZLWK�EHLQJ�SHUVRQDOO\�UHVSRQVLEOH�IRU�RWKHUV¶�VQHH]LQJ�RU�
FRXJKLQJ��� 

,�PHQWLRQ�WKLV�VLWXDWLRQ�EHFDXVH�,�ZDQW�WR�XQGHUVFRUH�KRZ�LPSRUWDQW�LW�LV�IRU�6RFLRORJLVWV�WR�
PDNH�YLVLEOH�WKDW�ZKLFK�VRFLHW\�KDV�UHQGHUHG�LQYLVLEOH���,�EHOLHYH�VWURQJO\�WKDW�6RFLRORJ\�FDQ�
DQG�VKRXOG�EH�XVHG�WR�PDNH�RXU�ZRUOG�D�EHWWHU�SODFH���:H�EULQJ�OLJKW�WR�WKH�VWUXJJOH�E\�GLJ�
JLQJ�LQWR�WKH�URRWV�RI�LQYLVLELOLW\�DQG�VKHGGLQJ�OLJKW�RQ�WKDW�ZKLFK�RWKHUV�ZDQW�WR�UHPDLQ�
XQVHHQ���,�ORRN�IRUZDUG�WR�VHHLQJ�\RXU�ZRUN�DQG��KRSHIXOO\��\RXU�IDFHV��LQ�%LUPLQJKDP��� 

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

�&RQWLQXHG�IURP�SDJH��� 

)URP�6RFLHW\�3UHVLGHQW�'U��6WHSKDQLH�%RKRQ��FRQWLQXHG 
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/HWWHU�IURP�&R-(GLWRU�1DG\D�9HUD�

'HDU�666�0HPEHUV� 

:HOFRPH�WR�WKH�)DOO������HGLWLRQ�RI�766��$OWKRXJK�&29,'�FRQ�
WLQXHV�WR�LPSHGH�D�UHWXUQ�WR�³QRUPDOF\�´�,�DP�JODG�WR�VHH�WKDW�
VRFLRORJLFDO�TXHVWLRQV�UHODWHG�WR�ZKR�HVVHQWLDO�ZRUNHUV�DUH��KRZ�
PXFK�OHYHO�RI�ULVN�LV�D�MRE�ZRUWK��DQG�ZKDW�D�OLYLQJ�ZDJH�LV�DUH�
EHLQJ�GLVFXVVHG�RXWVLGH�RI�DFDGHPLD�� 

,�EHJDQ�WKH�VHPHVWHU�IHHOLQJ�UHOLHYHG�WR�NQRZ�WKDW�P\�LQVWLWXWLRQ�
KDG�LPSRVHG�D�PDVN�PDQGDWH�LQ�LQGRRU�VSDFHV��\HW�FRQIXVHG��
QHUYRXV��DQG�IUXVWUDWHG�WR�NQRZ�WKDW�IDFH�PDVNV�ZHUH�RSWLRQDO�
DW�P\��-\HDU-ROG¶V�HOHPHQWDU\�VFKRRO��$�IHGHUDO�ODZVXLW�PDGH�LW�
VR�WKDW�VFKRRO�FKLOGUHQ�DUH�QRZ�UHTXLUHG�WR�ZHDU�PDVNV�LQ�WKH�
FRXQW\�LQ�ZKLFK�P\�FKLOG¶V�VFKRRO�LV��EXW�XQIRUWXQDWHO\��LW�KDV�
QRW�EHHQ�ZLWKRXW�EDFNODVK�� 

$OWKRXJK�WKH�YDFFLQDWLRQ�LVVXH�KDV�EHFRPH�D�FRQWHQWLRXV��SRODUL]LQJ�LVVXH�LQ�FHUWDLQ�FLUFOHV�
VWDWHVLGH��,�UHFHQWO\�VSRNH�ZLWK�D�FROOHDJXH�ZKR�GHVFULEHG�D�OLQH�RI�SHRSOH�WKDW�ZDV�³PLOHV�ORQJ´�
DIWHU�D�PLOLWDU\�EDVH�LQ�DQRWKHU�FRXQWU\�DQQRXQFHG�WKDW�LW�KDG�D�OLPLWHG�QXPEHU�RI�VSDUH�YDF�
FLQHV�WKDW�ZRXOG�EH�PDGH�DYDLODEOH�WR�WKH�ORFDOV�� 

7KH�%LUPLQJKDP�PHHWLQJ�UHSUHVHQWV�D�JUHDW�GHDO�RI�KRSH�UHODWHG�WR��VDIHO\��FRQJUHJDWLQJ�DQG�
XVLQJ�WKDW�IHOORZVKLS�DV�LQVSLUDWLRQ�WR�KHOS�XV�JHW�WR�D�SODFH�WKDW�SHUKDSV�QRW�QRUPDO��EXW�KRSH�
IXOO\�³EHWWHU�WKDQ�QRUPDO�´�:H�VRFLRORJLVWV�DUH�ZHOO�TXDOLILHG�WR�VKHG�OLJKW�RQ�WKH�QHJDWLYH�H[WHU�
QDOLWLHV�WKDW�DUH�WRR�RIWHQ�PDGH�LQYLVLEOH��DQG�,�EHOLHYH�LQ�RXU�ILHOG¶V�DELOLW\�WR�FRQWLQXH�WR�PDNH�
WKDW�YHU\�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�JUHDWHU�JRRG�� 

1DG\D�9HUD 
8QLYHUVLW\�RI�7HQQHVVHH 
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/HWWHU�IURP�&R-(GLWRU�-DPHV�1��0DSOHV�
,¶YH�EHHQ�D�PHPEHU�RI�6RXWKHUQV�VLQFH������ZKHQ��DV�D�
EUDQG�QHZ�JUDG�VWXGHQW��,�SUHVHQWHG�D�PHGLRFUH�DQG�IRUJHW�
WDEOH�SDSHU�LQ�RXU�$WODQWD�PHHWLQJ��,�YLYLGO\�UHPHPEHU�WKDW�
PHHWLQJ��WKRXJK��7KHUH�,�PHW�VR�PDQ\�QHZ�IDFHV�WKDW�,�
ZRXOG�FRPH�WR�FDOO�IULHQGV�LQ�WKH�FRPLQJ�GHFDGH�SOXV� 

,�WKLQN�D�VLOHQWO\�SDLQIXO�SDUW�RI�WKH�SUHVHQW�SDQGHPLF�KDV�
EHHQ�WKH�LQYLVLELOLW\�RI�P\�IULHQGV�DQG�FROOHDJXH¶V�IDFHV��,�
KDYH�EHHQ�DEVHQW�DW�DOO�FRQIHUHQFHV�VLQFH�WKH�VWDUW�
RI �&29,'�DQG�FDQFHOOHG�DOO�P\�VSHDNLQJ�HQJDJHPHQWV�DV�D�
SUHFDXWLRQ�ZKLOH�DZDLWLQJ�P\�GDXJKWHU¶V�ILUVW�YDFFLQDWLRQ�
�ZKLFK�,�GHDUO\�KRSH�ZLOO�FRPH�LQ�WKH�QH[W�IHZ�ZHHNV���
=RRP�LV���LW¶V�ILQH��%XW�WKHUH¶V�QRWKLQJ�OLNH�VKDNLQJ�/DUU\�
,VDDF¶V�KDQG�DJDLQ��VLSSLQJ�D�EHHU�ZLWK�'HH�%LVVOHU�DQG�
&DPHURQ�/LSSDUG��WUDGLQJ�VWRULHV�ZLWK�WKH�DPD]LQJ�6WHSKD�
QLH�%RKRQ��RU�JHWWLQJ�D�ZRUNLQJ�OXQFK�ZLWK�P\�DFDGHPLF�
VLVWHU��&DUPHO�3ULFH��$QG�LW�VXUHO\�ZRXOG�EH�QLFH�WR�DFWXDOO\�
PHHW�P\�FR-HGLWRU��1DG\D�9HUD��LQ�SHUVRQ��7KHVH�DUH�WKH�

IDFHV�WKDW�,�ILQG�LQYLVLEOH�LQ�P\�OLIH�DW�WKH�PRPHQW�DQG�WKHVH�DUH�MXVW�D�KDQGIXO�RI�WKH�
PDQ\�IDFHV�,�KRSH�WR�VHH�DJDLQ�WKLV�VSULQJ�DW�WKH�FRQIHUHQFH� 

,�UHDOL]H�WKH�SDQGHPLF�KDV�IRUFHG�DOO�RI�XV�WR�PDNH�GLIILFXOW��HYHQ�KHDUWEUHDNLQJ��GHFL�
VLRQV��0RUHRYHU��ZH�FDQ¶W�IRUHVHH�WKH�IXWXUH�DQG�ZKDW�WKLV�SDQGHPLF�ZLOO�GR�VL[�PRQWKV�
IURP�QRZ� :KDW�we FDQ�GR��DPLG�D�OLWDQ\�RI�SURWHFWLYH�PHDVXUHV�OLNH�YDFFLQDWLRQ��VRFLDO�
GLV�WDQFLQJ��DQG�PDVN�XVH��LV�FROOHFWLYHO\�KRSH�WKDW�RXU�IXWXUH�LQFOXGHV�LQ-SHUVRQ�
PHPRULHV�RI�RXU�XSFRPLQJ�%LUPLQJKDP�PHHWLQJ«WKDW�LW�KROGV�IUXLWIXO�FRQYHUVDWLRQV�
RYHU�FRIIHH��FDUHHU-EXLOGLQJ�PRPHQWV�ZLWK�RXU�PHQWRUV�DQG�QHZ�FROOHDJXHV��DQG�VWLUULQJ�
SUHVHQWDWLRQV�WKDW�PDNH�XV�FORVH�RXU�H\HV�MXVW�WR�VRDN�LQ�DOO�WKDW�QHZ�NQRZOHGJH� 

,�KRSH��WKHQ��WKDW�RXU������PHHWLQJ�FDQ�EH�ERWK�D�WLPH�IRU�VKDULQJ�YLEUDQW�VRFLRORJLFDO�
UHVHDUFK�EXW�DOVR�D�WLPH�IRU�KHDOLQJ�RXU�KHDUWV�DQG�VRXOV��,�KRSH�WKDW�6RXWKHUQV�FDQ�EH�D�
WLPH�WR�XQGR�WKDW�LQYLVLELOLW\�RI�RXU�IULHQGV�DQG�FROOHDJXHV�ZKLOH�DOVR�JUDVSLQJ�DW�WKLV�H[�
WUDRUGLQDU\�WKHPH�³,QYLVLELOLW\´�WKDW�RXU�SUHVLGHQW�KDV�SURYLGHG�XV�DV�RXU�FRQIHUHQFH�
EDFNGURS��0RUH�LPSRUWDQWO\��,�KRSH�WR�VHH�\RX�WKHUH� 

$V�SDUW�RI�WKH�SURJUDP�FRRUGLQDWRU�WHDP��IHHO�ZHOFRPH�WR�UHDFK�RXW�WR�PH�ZLWK�TXHVWLRQV�
DERXW�WKH�FRQIHUHQFH� 

-DPHV�1��0DSOHV 
(DVWHUQ�.HQWXFN\�8QLYHUVLW\ 
-DPHV�PDSOHV#HNX�HGX 
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,Q�0HPRULDP 

-RKQ�5\DQ������-����� 

-RKQ�5\DQ��SURIHVVRU�RI�VRFLRORJ\�DW�9LUJLQLD�7HFK��GLHG�XQH[SHFWHGO\�RI�FDUGLDF�DUUHVW�DW�KLV�
KRPH�RQ�)HEUXDU\�����������$IWHU�JURZLQJ�XS�LQ�5RFKHVWHU��1HZ�<RUN��DV�D�GHYRWHG�URFN�DQG�
UROOHU�DQG�EDVHEDOO�IDQ��-RKQ�KHDGHG�VRXWK�WR�0RUJDQWRZQ��:HVW�9LUJLQLD��ZKHUH�KH�JUDGXDWHG�
IURP�:HVW�9LUJLQLD�8QLYHUVLW\�ZLWK�D�%$�LQ�VRFLRORJ\�LQ������DQG�DQ�0$�LQ�VRFLRORJ\�LQ��������
+H�HDUQHG�KLV�3K'�LQ�VRFLRORJ\�LQ������IURP�9DQGHUELOW�8QLYHUVLW\��ZKHUH�KH�VWXGLHG�XQGHU�
DQG�ZRUNHG�ZLWK�3URIHVVRU�5LFKDUG�3HWHUVRQ��� 

-RKQ¶V�LQWHUHVW�LQ�PXVLF�DQG�FXOWXUH�EHJDQ�HDUO\��+LV�ILUVW�EDQG��IRUPHG�LQ������ZKHQ�KH�ZDV����
\HDUV�ROG��PDGH�RQO\�WZR�SXEOLF�SHUIRUPDQFHV��EXW�WKH�H[SHULHQFH�ZDV�HQRXJK�WR�VHW�-RKQ�RII�
RQ�DQ�DFFRPSOLVKHG�PXVLFDO�FDUHHU��+H�ZRQ�QDWLRQDO�VRQJZULWLQJ�FRQWHVWV��SHUIRUPHG�LQ�IRON�
GXRV�DQG�D�VXFFHVVIXO�URFN�EDQG��DQG�ZDV�D�FROOHDJXH�RI�VLQJHU-VRQJZULWHU�7RZQHV�9DQ�=DQGW��
ZKR�OLYHG�LQ�0RUJDQWRZQ�QHDU�WKH�HQG�RI�-RKQ¶V�XQGHUJUDGXDWH�GD\V�� 

:KLOH�VWXG\LQJ�WKH�VRFLRORJ\�RI�FXOWXUH�DW�9DQGHUELOW��-RKQ�FRQWLQXHG�KLV�PXVLFDO�FDUHHU��SHU�
IRUPLQJ�DV�D�JXLWDU-SOD\LQJ�VLQJHU-VRQJZULWHU�LQ�PDQ\�PXVLF�KDOOV�DQG�EDUV�RI�1DVKYLOOH��6ORZ�
O\��KRZHYHU��WKH�PXVLF�FDUHHU�JDYH�ZD\�WR�WKH�VRFLRORJ\�RI�PXVLF�FDUHHU��DQG�-RKQ¶V�VRFLRORJLFDO�
FUHDWLYLW\�HPHUJHG�LQ�SXEOLFDWLRQV�RQ�WKH�PXVLF�LQGXVWU\�DQG�WKH�DUWV�� 

-RKQ�VWDUWHG�DV�DQ�DVVLVWDQW�SURIHVVRU�DW�&OHPVRQ�8QLYHUVLW\�LQ�������:RUNLQJ�LQ�WKH�SURGXF�
WLRQ�RI�FXOWXUH�SHUVSHFWLYH��KLV�ILUVW�DUWLFOH��RQ�FRXQWU\�PXVLF�VRQJZULWLQJ��VKRZHG�WKDW�VRQJ�
ZULWHUV�FUHDWH�WKH�LQLWLDO�LGHD�IRU�D�VRQJ��EXW�ZKDW�FUHDWHV�WKH�ILQDO�SURGXFW�LV�D�GHFLVLRQ�FKDLQ�
LQYROYLQJ�SXEOLVKHUV��DUWLVWV��SURGXFHUV��VRXQG�HQJLQHHUV�DQG�PL[HUV�ZKR�FROODERUDWH�RQ�WKH�
EDVLV�RI�WKH�SURGXFW�LPDJH�WKH\�EHOLHYH�ZLOO�EH�PRVW�VXFFHVVIXO�LQ�WKH�PDUNHW�� 

+LV�ILUVW�ERRN��7KH�3URGXFWLRQ�RI�&XOWXUH�LQ�WKH�0XVLF�,QGXVWU\��7KH�$6&$3-%0,�&RQWURYHUV\�
LQ������VKRZHG�WKDW�WKH�PXVLF�PDUNHW�ZDV�QRW�RUJDQL]HG�WKURXJK�IUHH�H[FKDQJHV�EHWZHHQ�SUR�
GXFHUV�DQG�FRQVXPHUV��5DWKHU��LW�ZDV�FUHDWHG�E\�DJHQFLHV�WKDW�OLFHQVHG�PXVLFDO�SURGXFWV�DQG�
GLVWULEXWHG�UR\DOWLHV�WR�DUWLVWV��GHFLGLQJ�DORQJ�WKH�ZD\�ZKDW�NLQGV�RI�PXVLF�WKH\�ZRXOG�OLFHQVH�� 

�&RQWLQXHG�RQ�SDJH���

&ROOHJH�RI�/LEHUDO�$UWV�DQG�+XPDQ�6FLHQFHV��9LUJLQLD�
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�&RQWLQXHG�IURP�SDJH��� 

+LV�WKHQ�ZLIH��'HERUDK�$��6LP��D�JUDSKLF�GHVLJQHU�DQG�PXVHXP�FXUDWRU��ZDV�KLV�LQWHOOHFWXDO�
FRPSDQLRQ�DQG�FROODERUDWRU�GXULQJ�WKLV�WLPH��FR-DXWKRULQJ�D�SDSHU�ZLWK�-RKQ�LQ�6RFLDO�)RUFHV�
RQ�DUW�DV�QHZV�DQG�GHVLJQLQJ�WKH�&XOWXUH�6HFWLRQ�EXWWRQV�WKDW�VKH�DQG�-RKQ�GLVWULEXWHG�DW�WKH�
$6$�PHHWLQJV�IURP������WKURXJK������ZKLOH�-RKQ�FKDLUHG�WKH�VHFWLRQ¶V�0HPEHUVKLS�&RPPLW�
WHH��-RKQ�PRYHG�WKURXJK�WKH�UDQNV�DW�&OHPVRQ��DQG�KH�ZDV�DSSRLQWHG�DV�FKDLU�RI�WKH�VRFLRORJ\�
GHSDUWPHQW�LQ������� 

$IWHU�VHUYLQJ�DV�FKDLU�RI�WKH�GHSDUWPHQW�DW�&OHPVRQ�IRU���\HDUV��-RKQ�WRRN�KLV�DGPLQLVWUDWLYH�
VNLOOV�WR�9LUJLQLD�7HFK�WR�FKDLU�WKH�'HSDUWPHQW�RI�6RFLRORJ\�WKHUH�IRU����\HDUV��$W�9LUJLQLD�
7HFK��KLV�VFKRODUVKLS�H[SDQGHG�WR�LQFOXGH�VWXGLHV�RQ�WHUURULVP��RQOLQH�H[WUHPLVP��DQG�FRP�
PXQLW\�UHDFWLRQV�WR�FULPH�DQG�WUDJHGLHV��$V�FKDLU��KLV�RIILFH�ZDV�DOZD\V�RSHQ�IRU�TXHVWLRQV�
DERXW�EXUHDXFUDWLF�LVVXHV�RU�GLVFXVVLRQV�DERXW�VRFLRORJ\��+LV�SDVVLRQ�ZDV�FXOWXUH��DQG�KH�ZDV�
DOZD\V�XS�IRU�D�FRQYHUVDWLRQ�DERXW�DQ\�IDFHW�RI�PXVLF��SURGXFWLRQ��FRQVXPSWLRQ��JXLWDUV��
VRQJZULWLQJ��JHQUHV��O\ULFV�-�YLUWXDOO\�DQ\WKLQJ��<RX�FRXOG�VWLFN�\RXU�KHDG�LQ�KLV�RIILFH��DQG�LI�
WKH�WRSLF�ZDV�WKH�VRFLRORJ\�RI�PXVLF��-RKQ�ZDV�UHDG\�WR�WDON�� 

'XULQJ�KLV�WLPH�DV�FKDLU�DW�9LUJLQLD�7HFK��-RKQ�KDG�VHYHUDO�RSSRUWXQLWLHV�WR�VXSSRUW�WKH�6RXWK�
HUQ�6RFLRORJLFDO�6RFLHW\��DQG�KH�DOZD\V�FDPH�WKURXJK��:RUNLQJ�ZLWK�KLJKHU�DGPLQLVWUDWLRQ��KH�
PDGH�VXUH�WKDW�666�SUHVLGHQWV�0LFKDHO�+XJKHV��������DQG�7RQL�&DODVDQWL��������KDG�WKH�UH�
VRXUFHV�WKDW�WKH\�QHHGHG��+H�ZRUNHG�WKH�VDPH�PDJLF�WR�SURYLGH�D�KRPH�IRU�WKH�666�([HFXWLYH�
2IILFH�XQGHU�([HFXWLYH�2IILFHU�'DYLG�%UXQVPD��SURYLGLQJ�VSDFH��DVVLVWDQWVKLSV��DQG�RWKHU�VXS�
SRUW�DV�QHHGHG��$QG�ZKHQ�7RQL�&DODVDQWL�EHFDPH�D�IRXQGLQJ�FR-HGLWRU�RI�6RFLDO�&XUUHQWV��
-RKQ�DJDLQ�VWHSSHG�IRUZDUG�DQG�PDGH�VXUH�WKDW�WKH�MRXUQDO�KDG�DQ�RIILFH�DQG�JUDGXDWH�VWXGHQW�
VXSSRUW��+H�ZDV�D�WUXH�VHUYDQW�RI�WKH�6RFLHW\��DQG�WKLV�OHJDF\�OLYHV�RQ�� 

-RKQ�ZLOO�DOZD\V�EH�UHPHPEHUHG�IRU�KLV�FDOP�GHPHDQRU��TXLHW�OLVWHQLQJ��GU\�ZLW��UD]RU-VKDUS�
LQVLJKWV��DQG�VRXQG�ZRUGV�RI�DGYLFH���+H�ZDV�D�VFKRODU�DQG�SDVVLRQDWH�VRFLRORJLVW��DQG�KH�SRVL�
WLYHO\�DIIHFWHG�WKH�OLYHV�RI�PDQ\��+LV�LQIOXHQFH�ZLOO�OLYH�RQ�WKURXJK�WKH�ZRUN�RI�FROOHDJXHV��
IULHQGV��DQG�VWXGHQWV���-RKQ�LV�VXUYLYHG�E\�KLV�ZLIH�-LOO�+DUULVRQ�DQG�WKHLU�GDXJKWHU�(PPD�DV�
ZHOO�DV�KLV�GDXJKWHU�0ROO\�5\DQ�DQG�KHU�PRWKHU��'HERUDK�6LP�� 

0LFKDHO�+XJKHV 
�9LUJLQLD�7HFK 
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³,QYLVLELOLW\´� 

%LUPLQJKDP��$ODEDPD� 

7KH�%LUPLQJKDP�6KHUDWRQ� 

$SULO��-$SULO��������� 

6XEPLVVLRQ�'HDGOLQH��1RYHPEHU��������� 

3UHVLGHQW��6WHSKDQLH�$��%RKRQ��7KH�8QLYHUVLW\�RI�7HQQHVVHHɊ.QR[YLOOH� 

3URJUDP�&R-&KDLUV��-DPHV�0DSOHV��(DVWHUQ�.HQWXFN\�8QLYHUVLW\�&DUPHO�(��3ULFH��7KH�8QL�
YHUVLW\�RI�0LFKLJDQ—'HDUERUQ� 

7KHPH��,QYLVLELOLW\� 

7KH�SHRSOH�DQG�DFWLRQV�WKDW�KDYH�EHHQ�UHQGHUHG�LQYLVLEOH�KDYH�ORQJ�EHHQ�WKH�VXEMHFW�RI�VRFLRORJL�
FDO�LQTXLU\��DQG�RXU�%LUPLQJKDP�PHHWLQJV�ZLOO�SURYLGH�XV�DQ�RSSRUWXQLW\�WR�VSHQG�WLPH�HQJDJHG�
LQ�H[SORULQJ�WKH�KHJHPRQLF�SURFHVVHV�DQG�PRWLYDWLRQV�IRU�WKH�FUHDWLRQ�RI�LQYLVLELOLW\��+RSHIXOO\��
ZH�DUH�QRZ�HPHUJLQJ�IURP�D�SHULRG�RI�DFWLYH�IHGHUDO�GDWD�VXSSUHVVLRQ��:H�DUH�DOVR�DW�D�PRPHQW�
ZKHUH�VRPH�RI�ZKDW�KDV�EHHQ�SURGXFHG�DV�LQYLVLEOH—HVSHFLDOO\�SROLFH-FDXVHG�YLROHQFH—LV�EHLQJ�
PDGH�YLVLEOH��&OHDUO\��VRPH�RI�WKH�OLJKW�WKDW�PDNHV�ZKDW�KDV�EHHQ�UHQGHUHG�LQYLVLEOH�VXGGHQO\�
YLVLEOH�LV�WKH�ZRUN�RI�VRFLRORJLVWV��HVSHFLDOO\�VRFLRORJLVWV�DV�DFWLYLVWV��7KH�WKHPH�RI�LQYLVLELOLW\�
OHQGV�LWVHOI�WR�D�YDULHW\�RI�LQWHUHVWLQJ�WRSLFV�VXFK�DV�LQYLVLEOH�ODERU��GLVDELOLW\��HIIRUWV�WR�VXSSUHVV�
GDWD�RQ�JXQ�YLROHQFH��DQG�DFFRXQWV�RI�$SSDODFKLD�WKDW�DVVXPH�KHWHURJHQRXV�:KLWHQHVV��MXVW�WR�
QDPH�D�IHZ��7KH�WKHPH�DOVR�DOORZV�XV�WR�EHWWHU�H[SORUH�FRQFHSWV�WKDW�DUH�LQWULQVLFDOO\�LQWHUWZLQHG�
ZLWK�LQYLVLELOLW\�VXFK�DV�WKH�HQYLURQPHQWDO�LQMXVWLFHV�RFFXUULQJ�LQ�³IRUJRWWHQ´�FRPPXQLWLHV��WKH�
WUHDWPHQW�RI�LPPLJUDQWV�DV�KRPR�VDFHU��DQG�WKH�SURGXFWLRQ�RI�LJQRUDQFH��:H�ZHOFRPH�D�EURDG�
LQWHUSUHWDWLRQ�RI�RXU�WKHPH�DQG�ORRN�IRUZDUG�WR�IUXLWIXO�IDFH-WR-IDFH�FRQYHUVDWLRQV�LQ�%LUPLQJ�
KDP�� 

$�QRWH�DERXW�&29,'� 

WKH�%LUPLQJKDP�6KHUDWRQ�LV�IROORZLQJ�WKH�ODWHVW�JXLGHOLQHV�IURP�WKH�&'&�DQG�:+2��)RU�LQIRU�
PDWLRQ�DERXW�WKH�FRQIHUHQFH�YHQXH¶V�&29,'�SROLFLHV��H�J���PDVNLQJ��GLVWDQFLQJ��DQG�FOHDQLQJ�
SURFHGXUHV�SOHDVH�YLVLW�WKLV�ZHEVLWH��ZKLFK�ZLOO�KDYH�WKH�PRVW�XSGDWHG�LQIRUPDWLRQ��KWWSV���
FOHDQ�PDUULRWW�FRP���666�ZLOO�EH�FORVHO\�PRQLWRULQJ�WKH�VLWXDWLRQ�DV�LW�GHYHORSV�� 

�&RQWLQXHG�RQ�SDJH��� 
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6XEPLVVLRQ�'HDGOLQH��)ULGD\��1RYHPEHU���������DW�PLGQLJKW�(67�� 

 

6XEPLVVLRQ�'HWDLOV� 

7KHUH�DUH�WKUHH�VXEPLVVLRQ�W\SHV��LQGLYLGXDO�SDSHUV��SRVWHU�SUHVHQWDWLRQV��DQG�IXOO�VHVVLRQ�SUR�
SRVDOV�� 

,PSRUWDQW�QRWHV��7KH�LQIRUPDWLRQ�SURYLGHG�WKURXJK�WKH�VXEPLVVLRQ�SRUWDO�ZLOO�DSSHDU�H[DFWO\�DV�
LW�LV�HQWHUHG��LQFOXGLQJ�FDSLWDOL]DWLRQ���7KHUHIRUH��HQWHU�\RXU�SDSHU�WLWOH��QDPH��DQG�DIILOLDWLRQ�DV�
\RX�ZLVK�LW�WR�DSSHDU�LQ�WKH�SURJUDP��$OVR��WLPH�VORWV�DUH�OLPLWHG��WKXV��SDUWLFLSDQWV�PD\�VHUYH�LQ�
QR�PRUH�WKDQ�WZR�SUHVHQWDWLRQ�UROHV��DXWKRU�RI�D�SDSHU��SDQHO�SDUWLFLSDQW��ZRUNVKRS�OHDGHU��
SRVWHU�SUHVHQWHU��HWF����7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�QXPEHU�RI�WLPHV�D�SDUWLFLSDQW�PD\�VHUYH�
DV�D�VHVVLRQ�SUHVLGHU�RU�GLVFXVVDQW�� 

���,QGLYLGXDO�3DSHUV��<RX�PD\�VXEPLW�H[WHQGHG�DEVWUDFWV�RI�LQGLYLGXDO�SDSHUV�IRU�LQFOXVLRQ�LQ�D�
UHJXODU�SDSHU�VHVVLRQ��7KHVH�DEVWUDFWV�ZLOO�EH�RUJDQL]HG�LQWR�VHVVLRQV�E\�WKH�SURJUDP�FRPPLWWHH�
PHPEHUV�RQ�WKH�EDVLV�RI�FRPPRQ�WKHPHV��$OO�UHJXODU�SDSHU�VXEPLVVLRQV�VKRXOG�LQFOXGH���D��WKH�
WLWOH�RI�WKH�SDSHU���E��QDPHV��DIILOLDWLRQV��DQG�FRQWDFW�LQIRUPDWLRQ�IRU�HDFK�DXWKRU��DQG��F��DQ�H[�
WHQGHG�DEVWUDFW��([WHQGHG�DEVWUDFWV�VKRXOG�EH�DSSUR[LPDWHO\����-�����PD[�������ZRUGV�DQG�RU�
JDQL]HG�ZLWK�WKH�VXJJHVWHG�WKUHH�VHFWLRQ�KHDGLQJV��2EMHFWLYHV��0HWKRGV��DQG�)LQGLQJV�� 

���3RVWHU�3UHVHQWDWLRQV��<RX�PD\�VXEPLW�DEVWUDFWV�IRU�LQFOXVLRQ�LQ�D�SRVWHU�VHVVLRQ��$OO�SRVWHU�
VXEPLVVLRQV�VKRXOG�LQFOXGH���D��WKH�WLWOH�RI�WKH�SDSHU���E��QDPHV��DIILOLDWLRQV��DQG�FRQWDFW�LQIRU�
PDWLRQ�IRU�HDFK�DXWKRU��DQG��F��D�EULHI�DEVWUDFW��PD[�����ZRUGV���3RVWHUV�VKRXOG�GLVSOD\�UHOHYDQW�
REMHFWLYHV��WKHRU\��PHWKRGV��UHVXOWV��DQG�FRQFOXVLRQV�LQ�D�ZD\�WKDW�LV�DFFHVVLEOH��UHDGDEOH�IURP�D�
GLVWDQFH�RI�VL[�IHHW��DQG�YLVXDOO\�DSSHDOLQJ��(DVHOV��FOLSV��DQG�EDFNLQJ�ERDUGV�DUH�SURYLGHG��<RXU�
SRVWHU�VKRXOG�QRW�H[FHHG���´�[���´�� 

���)XOO�6HVVLRQ�3URSRVDOV��$OO�IXOO�VHVVLRQ�SURSRVDOV�PXVW�LQFOXGH�D�VKRUW�DEVWUDFW��PD[������
ZRUGV��GHWDLOLQJ�WKH�WKHPH�RI�WKH�SURSRVHG�VHVVLRQ��7KLV�VKRXOG�LQFOXGH�D�EULHI�GHVFULSWLRQ�RI�WKH�
VHVVLRQ¶V�SURVSHFWLYH�EURDG�DSSHDO�DQG�RU�FRQQHFWLRQV�ZLWK�WKH������PHHWLQJ�WKHPH�RI�LQYLVLELO�
LW\��$OO�DUHDV�RI�VRFLRORJ\�DUH�ZHOFRPH��,I�WKH�VHVVLRQ�LV�EHLQJ�VXEPLWWHG�RQ�EHKDOI�RI�DQ�666�&RP�
PLWWHH��RU�PXOWLSOH�FRPPLWWHHV���LQFOXGH�WKLV�LQIRUPDWLRQ�LQ�WKH�VHVVLRQ�WLWOH��$GGLWLRQDOO\��\RX�
PXVW�LQFOXGH�IXOO�GHWDLOV�IRU�DOO�SDUWLFLSDQWV�LQFOXGLQJ��VXEPLVVLRQ�WLWOH��VXEPLVVLRQ�W\SH��DE�
VWUDFW��WKUHH�NH\ZRUGV��QDPH��LQVWLWXWLRQ��HPDLO��DQG�SRVLWLRQ��3DUWLFLSDQWV�LQFOXGH�WKH�SUHVLGHU�
DQG�RUJDQL]HU��LQ�DGGLWLRQ�WR�WKH�SUHVHQWHUV�RU�SDQHOLVWV��DQG�GLVFXVVDQW��LI�LQFOXGHG�� 

            �&RQWLQXHG�RQ�SDJH��� 
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���6SHFLDO�6HVVLRQV��$XWKRU-0HHWV-&XULRXV-5HDGHUV��$0&5��VHVVLRQV�VSRWOLJKW�ERRNV�ZLWK�
EURDG�HQWKXVLDVP�DFURVV�666�PHPEHUVKLS��$0&5V�PD\�EH�VHOI-QRPLQDWHG�DQG�VKRXOG�LQFOXGH�
WKUHH�WR�IRXU�SRWHQWLDO�µFXULRXV�UHDGHUV¶��3URSRVDOV�IRU�ZRUNVKRSV�RQ�D�UDQJH�RI�WRSLFV�OLNH�VRFLDO�
FKDQJH��SHGDJRJ\��PHWKRGRORJ\��QHWZRUNLQJ��DQG�SXEOLVKLQJ��IRU�H[DPSOH��ZLOO�EH�FRQVLGHUHG�
WRR��3URSRVDOV�IRU�$0&5V�DQG�ZRUNVKRS�VHVVLRQV�VKRXOG�EH�VHQW�GLUHFWO\�WR�WKH�SURJUDP�FR-
FKDLUV�IRU�FRQVLGHUDWLRQ�DQG�IROORZ�WKH�JXLGHOLQHV�GHVFULEHG�DERYH�XQGHU�)XOO�6HVVLRQ�3URSRVDOV�� 

0HPEHUV�DUH�HQFRXUDJHG�WR�VXEPLW�WR�µ6HVVLRQV�6HHNLQJ�3DSHUV�¶�ZKLFK�ZLOO�EH�XSGDWHG�DQG�VXE�
VHTXHQWO\�FLUFXODWHG�DV�D�GLJHVW�RQ�D�ZHHNO\�EDVLV�� 

6XEPLVVLRQ�DQG�5HJLVWUDWLRQ�3URFHGXUHV� 

$Q\RQH�DWWHQGLQJ�WKH�PHHWLQJ�RU�OLVWHG�LQ�WKH�SURJUDP�PXVW�EH�D�FXUUHQW�GXHV-SD\LQJ�PHPEHU�RI�
666��ZLWK�WKH�H[FHSWLRQ�RI�XQGHUJUDGXDWH�REVHUYHUV�DQG�SUHVHQWLQJ�XQGHUJUDGXDWH�DIILOLDWHV�RI�
666�'HSDUWPHQWDO�0HPEHUV���$OO�SURJUDP�SDUWLFLSDQWV��SUHVHQWHUV��SUHVLGHUV��GLVFXVVDQWV��SDQ�
HOLVWV��HWF���PXVW�DOVR�EH�UHJLVWHUHG�IRU�WKH�DQQXDO�PHHWLQJ��3OHDVH�QRWH�WKDW�FRQIHUHQFH�DWWHQGHHV�
DUH�VWURQJO\�HQFRXUDJHG�WR�SUH-UHJLVWHU�IRU�666������RQ�RU�EHIRUH�0DUFK����������7KRVH�ZKR�UHJ�
LVWHU�DIWHU�WKLV�GDWH�ZLOO�SD\�LQFUHDVHG�RQ-VLWH�UHJLVWUDWLRQ�IHHV��<RX�PD\�MRLQ�UHQHZ�\RXU�666�
PHPEHUVKLS��VXEPLW�DEVWUDFWV��DQG�SUH-UHJLVWHU�IRU�WKH�FRQIHUHQFH�IURP�RXU�ZHEVLWH��KWWSV���
ZZZ�VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ�� 

+RWHO�,QIRUPDWLRQ� 

%RRN�\RXU�URRP�DW�WKH�%LUPLQJKDP�6KHUDWRQ�XVLQJ�WKLV�OLQN��
KWWSV���ERRN�SDVVNH\�FRP�HYHQW����������RZQHU�������KRPH��
:HE-EDVHG�UHVHUYDWLRQV�DUH�SUHIHUUHG�EXW�\RX�PD\�DOVR�FDOO����-
���-�����WR�UHVHUYH�D�URRP��7KH�666�FRQIHUHQFH�UDWH�LV������IRU�
VLQJOH�GRXEOH�������IRU�WULSOH��DQG������IRU�TXDGUXSOH�SHU�QLJKW��
'HDGOLQH�IRU�ERRNLQJ�ZLWKLQ�WKH�666�$QQXDO�0HHWLQJ�URRP�EORFN�
UDWH�LV�0DUFK�����������+RZHYHU��WKH�URRP�EORFN�RIWHQ�ILOOV�XS�ZHOO�
EHIRUH�WKLV�FXW-RII�GDWH�� 

3OHDVH�GLUHFW�FRQIHUHQFH�SURJUDP�TXHVWLRQV�WR��SUR�
JUDP#VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ��4XHVWLRQV�UHJDUGLQJ�PHP�
EHUVKLS�RU�UHJLVWUDWLRQ�VKRXOG�EH�GLUHFWHG�WR��ZHEPDV�
WHU#VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ�� 
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%\�7\OHU�%UXHIDFK�DQG�5DFKHO�6SDUNPDQ� 

5HGXFH��5HXVH��5HF\FOH 

+HOOR��:HOFRPH�EDFN�WR�WKH�*UDG�2IILFH��ZKHUH�ZH�WU\�WR�PDNH�
WKH�XQNQRZQ�LQV�DQG�RXWV�RI�DFDGHPLD�QRW�VR��:H�DUH�D�FRXSOH�RI�
GRFWRUDO�VWXGHQWV�ZKR�WU\�WR�OHYHUDJH�RXU�RZQ�DQG�RWKHUV¶�H[SH�
ULHQFHV�WR�VKDUH�LQIRUPDWLRQ�DERXW�KRZ�WR�PDNH�WKH�PRVW�RI�
\RXU�GRFWRUDO�WUDLQLQJ��ZKLOH�DOVR�ORRNLQJ�DIWHU�\RXU�PHQWDO�
KHDOWK��/DVW�\HDU��ZH�VSHQW�D�JRRG�GHDO�RI�WLPH�GLVFXVVLQJ�KRZ�WR�
SXUVXH�QRQDFDGHPLF�FDUHHUV��ZKDW�NLQGV�DUH�RXW�WKHUH��KRZ�WR�
VKDSH�\RXU�VNLOOVHW�IRU�QRQDFDGHPLF�RSSRUWXQLWLHV��KRZ�WR�QHW�
ZRUN�ZLWK�SRWHQWLDO�HPSOR\HUV�DW�YLUWXDO�FRQIHUHQFHV��DQG�KRZ�
WR�XVH�WKH�VXPPHU�WR�VHW�\RXUVHOI�XS�IRU�VXFFHVV��ZRUN-ZLVH�EXW�
DOVR�PHQWDOO\���7KHVH�FROXPQV�DUH�VLWXDWHG�ZLWKLQ�WKH�FRQWH[W�RI�
&RYLG-����*LYHQ�RXU�FRQWLQXHG�SDQGHPLF�ZRHV�DQG�MRE�PDUNHW�
WKURHV��WKH\�PLJKW�EH�ZRUWK�D�UHDG� 

,Q�WKLV�FROXPQ��ZH�DUH�IRFXVLQJ�RQ�KRZ�WR�DFKLHYH�EDODQFH�DQG�
HIIHFWLYHQHVV�LQ�\RXU�FRXUVHZRUN�DV�D�GRFWRUDO�VWXGHQW��5HGXFH��
5HXVH��DQG�5HF\FOH��0RUH�VSHFLILFDOO\��KRZ�FDQ�ZH�UHGXFH�RXU�
RYHUDOO�ZRUNORDG�LQ�D�GRFWRUDO�SURJUDP��ZKLOH�DFKLHYLQJ�WKH�
VDPH�RU�EHWWHU�RXWSXWV��WKURXJK�RXU�FRXUVH-WDNLQJ��UHXVH�RXU�
SUHYLRXV�ZRUN�WR�ZULWH�SDSHUV�PRUH�HIIHFWLYHO\��DQG�UHF\FOH�FRQ�
FHSWV�WR�VSXU�FUHDWLYLW\"�7KHVH�VWUDWHJLHV�ZH�GLVFXVV�EHORZ�DUH�
QRW�ZKDW�VRPH�SHRSOH�FDOO�³GRXEOH-GLSSLQJ�´�:H�SUHVHQW�WKHVH�
LGHDV�DV�ZD\V�WR�KHOS�GHILQH�DQG�SURSHO�D�EURDGHU�OLQH�RI�UH�
VHDUFK��DGYDQFLQJ�\RX�WRZDUGV�SXEOLFDWLRQ��JUDQW�DSSOLFDWLRQV��
HYHQ�GLVVHUWDWLRQ�SURMHFWV��,Q�RWKHU�ZRUGV��ZH�ZLOO�GHVFULEH�KRZ�
WR�PDNH�\RXU�FRXUVHV�DQG�SUHYLRXV�UHVHDUFK�ZRUN�IRU�\RX�  

3URIHVVRUV��PHQWRUV��DQG�SHHUV�KDYH�DGYLVHG�ERWK�RI�XV�WR�³XVH�
FRXUVH�SDSHUV�WR�JHQHUDWH�SXEOLVKDEOH�ZRUN�´�%XW�KRZ�WR�GHILQH�
ZKDW�LV�HIILFLHQW�DQG�ZKDW�LV�³FKHDWLQJ´�LV�OHVV�RIWHQ�GLVFXVVHG��
1RERG\�ZDQWV�WR�EH�WKDW�SHUVRQ�ZKR�ZDV�³GRXEOH-GLSSLQJ�´�RU�
GUDIWLQJ�WKH�VDPH�H[DFW�SDSHU�LQ�PXOWLSOH�FRXUVHV��%XW�DW�WKH�
VDPH�WLPH��GHYHORSLQJ�D�EURDGHU�OLQH�RI�UHVHDUFK�LV�LPSRUWDQW�WR�
RXU�VFKRODUO\�GHYHORSPHQW��7R�GLVWLQJXLVK�HIILFLHQW�XVH�RI�ZULW�
LQJ�IURP�³GRXEOH-GLSSLQJ�´�ZH�WKLQN�LW�LV�XVHIXO�WR�FRQVLGHU�WKH�
IROORZLQJ�TXHVWLRQ��&RXOG�\RX�VXEPLW�HDFK�GUDIW�DV�D�VHSDUDWH�
DUWLFOH�WR�WKH�VDPH�DFDGHPLF�MRXUQDO�RU�FRQIHUHQFH"�,I�QRW��WKHQ�
\RX�VKRXOG�FRQVLGHU�IXUWKHU�GLIIHUHQWLDWLQJ�\RXU�SURMHFWV�DQG�RU�
KDYLQJ�D�GLVFXVVLRQ�ZLWK�\RXU�SURIHVVRU�RQ�KRZ�WR�SURFHHG��%XW�
LI�WKH\�DUH��WKHQ�\RX�DUH�RQ�\RXU�ZD\�WR�PD[LPL]LQJ�WKH�PDWHULDO�
EHQHILWV�RI�\RXU�FRXUVHZRUN� 

5HGXFH 
,W¶V�QR�VHFUHW�WKDW�3K'V�QHHG�WR�SURGXFH�SXEOLFDWLRQV��JUDQW�DS�
SOLFDWLRQV��DQG�FRQIHUHQFH�SUHVHQWDWLRQV��DPRQJ�RWKHU�WKLQJV�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 

5DFKHO�6SDUNPDQ�LV�D�
VRFLRORJ\�3K'�&DQGL�
GDWH�DW�)ORULGD�6WDWH�
8QLYHUVLW\��6KH�UHFHLYHG�
ERWK�EDFKHORU¶V�DQG�
PDVWHU¶V�LQ�6RFLRORJ\�DW�
0DUVKDOO�8QLYHUVLW\�LQ�
+XQWLQJWRQ��:HVW�9LU�
JLQLD��%HIRUH�FRPLQJ�WR�
)ORULGD�6WDWH��VKH�ZDV�D�
VRFLRORJ\�LQVWUXFWRU�DW�
9LUJLQLD�&RPPRQZHDOWK�
8QLYHUVLW\�LQ�5LFKPRQG��
9LUJLQLD��+HU�SULPDU\�
UHVHDUFK�LQWHUHVWV�LQ�
FOXGH�UXUDO�VRFLRORJ\��
GHPRJUDSK\��WKH�HFRQR�
P\��DQG�VSDWLDO�LQHTXDOL�
WLHV��6KH�LV�FXUUHQWO\�LQ�
WHUHVWHG�LQ�ORRNLQJ�GHHS�
HU�LQWR�VWUXFWXUDO�LQH�
TXDOLWLHV�UXUDO�FRPPX�
QLWLHV�H[SHULHQFH��DV�ZHOO�
DV�WKH�UROH�LPPLJUDWLRQ�
DQG�UDFH�LQWHUVHFW�ZLWK�
HFRQRPLF�YXOQHUDELOLW\�
LQ�VPDOO�WRZQV��6KH�FDQ�
EH�UHDFKHG�DW�UVSDUN�
PDQ#IVX�HGX�� 

:HOFRPH�
WR�WKH�*UDG� 

2IILFH 
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WR�EH�FRPSHWLWLYH�IRU�WKH�OLPLWHG�VXSSO\�RI�DFDGHPLF�MRE�RSHQLQJV�� 

7KRVH�VHHNLQJ�QRQDFDGHPLF�MREV�DOVR�QHHG�WR�VHDUFK�IRU�H[WUDFXU�
ULFXODU�RSSRUWXQLWLHV�WKDW�SURYLGH�DSSOLHG�H[SHULHQFH�DQG�EROVWHU�
WKHLU�VNLOOVHWV�IRU�GLIIHUHQW�ILHOGV��7KHVH�WDVNV�DUH�FULWLFDO�IRU�VXF�
FHVVIXO�MRE�SODFHPHQWV��FDQ�EH�WLPH�FRQVXPLQJ��DQG�UHTXLUH�D�ORW�RI�
LQWHOOHFWXDO�HIIRUW��,W�LV�WKHUHIRUH�LPSRUWDQW�WR�FRQVLGHU�KRZ�\RXU�
FRXUVHV�FRXOG�KHOS�UHGXFH�\RXU�RYHUDOO�ZRUNORDG��DQG�DOVR�PRYH�
WKRVH�JRDOV�IRUZDUG��,I�\RXU�JRDO�LV�WR�SUHVHQW�DW�D�FRQIHUHQFH�RU�
SURGXFH�D�SXEOLFDWLRQ��KRZ�FRXOG�\RXU�FRXUVHZRUN�SXVK�\RX�LQ�WKH�
ULJKW�GLUHFWLRQ"�2IWHQWLPHV��FRXUVH�SDSHUV�FDQ�EHFRPH�WKHVLV�
GUDIWV��MRXUQDO�DUWLFOHV��DQG�JUDQW�DSSOLFDWLRQV��,I�\RXU�JRDO�LV�WR�
LGHQWLI\�H[WHUQDO�RSSRUWXQLWLHV�IRU�DSSOLHG�H[SHULHQFH�RU�VNLOOV�GH�
YHORSPHQW��WKHQ�XVLQJ�FRXUVHZRUN�WR�DGYDQFH�\RXU�GHYHORSPHQW�RI�
WKHVLV�RU�GLVVHUWDWLRQ�SURMHFWV�LV�DQ�LPPHQVH�EHQHILW��7KH�WLPH�\RX�
JDLQ�IURP�KDYLQJ�FRXUVH�SURMHFWV�ZRUN�IRU�\RX�FDQ�EH�XVHG�WR�IXU�
WKHU�\RXU�VNLOOVHW��EROVWHU�\RXU�RYHUDOO�³ERG\�RI�ZRUN�´�RU�SHUKDSV�
PRVW�LPSRUWDQWO\��WR�UHVW�DQG�SUHYHQW�EXUQRXW��,Q�RWKHU�ZRUGV��\RX�
FDQ�UHGXFH�WKH�RYHUDOO�ZRUNORDG�UHTXLUHG�WR�EH�FRPSHWLWLYH�LQ�\RXU�
SURVSHFWLYH�MRE�ILHOG�V��E\�PDNLQJ�VXUH�\RXU�FRXUVHZRUN�LV�SURYLG�
LQJ�PDWHULDO�EHQHILWV��VXFK�DV�SURJUHVV�RQ�\RXU�UHVHDUFK�SURMHFWV�
DQG�WLPH� 

5HXVH�DQG�5HF\FOH 
$IWHU�\RX�VHWWOH�LQWR�WKH�UHGXFH�PLQGVHW��UHLQIRUFH�WKLV�LGHD�ZLWK�
UHXVH�DQG�UHF\FOH��1DPHO\��ZH�DUH�WDONLQJ�DERXW�UHXVLQJ�DQG�UHF\�
FOLQJ�SUHYLRXV�ZULWLQJ�WR�VSXU�QHZ�LGHDV��UHLQYLJRUDWH�ROG�LGHDV��
DQG�EHFRPH�PRUH�HIILFLHQW�LQ�\RXU�VFKRODUO\�SXUVXLWV��,Q�RXU�JUDGX�
DWH�RULHQWDWLRQV��ZH¶YH�KHDUG�SURIHVVRUV�LQ�WKH�GHSDUWPHQW�WHOO�XV�
RYHUO\-HDJHU�ILUVW-\HDU�VWXGHQWV��HYHU\�FRXUVH�SDSHU�VKRXOG�EH�
ZRUNLQJ�WRZDUG�D�SXEOLFDWLRQ��%XW�KRZ"�:KHQ"�:KLOH�ZH��\RXU�
FROXPQ�ZULWHUV��DUH�VWLOO�ZRUNLQJ�WKLV�RXW�LQ�RXU�RZQ�JUDGXDWH�FD�
UHHUV��ZH�KDYH�VRPH�WLSV�IRU�RXU�UHDGHUV�QR�PDWWHU�ZKHUH�\RX�DUH�LQ�
\RXU�JUDGXDWH�SURJUDP� 

5HXVH�SUHYLRXV�ZRUN�WR�ZULWH�SDSHUV�PRUH�HIIHFWLYHO\�DQG�HIILFLHQW�
O\��6WDUW�E\�UHYLVLWLQJ�ROG�SDSHUV�DQG�GHFLGH�LI�\RX�ZDQW�WR�ZRUN�
VKRS�WKHP�LQWR�D�SXEOLFDWLRQ��JUDQW�DSSOLFDWLRQ��RU�XVH�WRZDUG�\RXU�
WKHVLV�RU�GLVVHUWDWLRQ�SURMHFWV��)RU�QHZ�JUDGXDWH�VWXGHQWV��ORRN�
EDFN�WR�\RXU�XQGHUJUDGXDWH�FDSVWRQH�SURMHFW��RU�D�SDSHU�LQ�\RXU�
IDYRULWH�VRFLRORJ\�FRXUVH��WR�UHYLVLW��*LYH�LW�D�UHUHDG�IRU�PDLQ�
WKHPHV�IURP�WKH�OLWHUDWXUH�DQG�FKHFN�WKH�UHIHUHQFH�OLVW�IRU�UHOHYDQ�
F\�PRYLQJ�IRUZDUG��\RX�DOUHDG\�SXW�LQ�WKH�ZRUN�IRU�WKH�UHIHUHQFH�
OLVW��UHGXFH�\RXU�ODERU�KHUH��DV�ZHOO����)RU�PRUH�DGYDQFHG�JUDGXDWH�
VWXGHQWV��\RX�PLJKW�KDYH�D�FROOHFWLRQ�RI�SDSHUV�IURP�JUDGXDWH�
FRXUVHV��'HSHQGLQJ�RQ�WKH�FRXUVH��\RX�PLJKW�KDYH�D�VROLG�OLWHUDWXUH�
UHYLHZ�WKDW�QHHGV�WR�EH�SURSHOOHG�ZLWK�UHVHDUFK�TXHVWLRQV�DQG�GDWD��
ZKLOH�RWKHUV��SDUWLFXODUO\�LQ�\RXU�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�
PHWKRGV�FRXUVHV��PLJKW�KDYH�D�EHWWHU�PHWKRGV�VHFWLRQ�WKDW�QHHGV�
PRUH�OLWHUDWXUH�DQG�D�WKHRUHWLFDO�IUDPHZRUN��,Q�ERWK�LQVWDQFHV��ZH�
DUH�XVLQJ�SUHYLRXV�ZRUN�IRU�D�SXEOLFDWLRQ�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϮͿ 

7\OHU %UXHIDFK�LV�D�
GRFWRUDO�FDQGLGDWH�LQ�
WKH�6RFLRORJ\�GHSDUW�
PHQW�DW�)ORULGD�6WDWH�
8QLYHUVLW\�� 

%URDGO\��KH�UHVHDUFKHV�
KRZ�HDUO\-OLIH�FLUFXP�
VWDQFHV�VKDSH�KHDOWK�
DQG�ZHOO-EHLQJ�LQ�WKH�
IXWXUH��+LV�GLVVHUWDWLRQ�
HPSOR\V�D�OLIH�FRXUVH�
SHUVSHFWLYH�RI�UHVLOL�
HQFH�WR�XQGHUVWDQG�
KRZ�HDUO\-OLIH�GLVDG�
YDQWDJH�VKDSHV�WKH�DV�
VRFLDWLRQV�EHWZHHQ�
SV\FKRORJLFDO�UHVLOL�
HQFH�DQG�SK\VLFDO�
KHDOWK�DW�PLGOLIH�DQG�
ODWHU�OLIH��DQG�ZKHWKHU�
GLVSURSRUWLRQDWH�GLV�
DGYDQWDJH�H[SODLQV�UD�
FLDO�HWKQLF�YDULDWLRQV�
LQ�WKHVH�UHVLOLHQFH-
KHDOWK�OLQNDJHV�� 

+H�FDQ�EH�UHDFKHG�
DW WEUXHIDFK#IVX�HGX�� 

:HOFRPH�
WR�WKH�*UDG� 

2IILFH 
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:HOFRPH�
WR�WKH�*UDG� 

2IILFH 

�&RQWLQXHG�IURP�SDJH���� 

.HHS�LQ�PLQG�WKDW�VPDOOHU�FKXQNV�FDQ�EH�XVHG�WRZDUG�JUDQW�DSSOLFDWLRQV��\RXU�WKHVLV�RU�GLV�
VHUWDWLRQ�FKDSWHUV��RU�WR�JHQHUDWH�QHZ�SURMHFWV�DOWRJHWKHU� 

5HF\FOH�ROG�SDSHUV�E\�LQYLJRUDWLQJ�WRSLFV�ZLWK�D�GLIIHUHQW�WKHRU\��SHUVSHFWLYH��RU�HYHQW��,Q�
VWHDG�RI�FRPSOHWLQJ�D�SDSHU�IURP�D�JUDGXDWH�FRXUVH�WR�EH�UHDG\�IRU�SXEOLFDWLRQ��\RX�FDQ�UHF\�
FOH�FRQFHSWV�WR�VSXU�FUHDWLYLW\�WRZDUG�D�QHZ�GLUHFWLRQ��)RU�H[DPSOH��ZKLOH�SHUXVLQJ�ROGHU�
FRXUVH�SDSHUV�WR�UHXVH��\RX�PLJKW�UHDOL]H�D�EHWWHU�WKHRU\�ZLOO�KHOS�IUDPH�\RXU�DUJXPHQW��6LPL�
ODUO\��WKH�WKHRU\�\RX�XVHG�EDFN�LQ�WKDW�SDSHU��GHSHQGLQJ�RQ�KRZ�ROG�LW�LV���FRXOG�KDYH�HYROYHG�
RU�QRZ�RIIHUV�D�QHZ�SHUVSHFWLYH�\RX�ZRXOG�OLNH�WR�KLJKOLJKW��QRW�WR�PHQWLRQ�QHZ�UHVHDUFK�RQ�
WKH�WRSLF�WKDW�ZLOO�RIIHU�D�IUHVK�GLVFRXUVH�RQ�\RXU�WRSLF��3HUKDSV�\RX¶G�OLNH�WR�XQGHUVWDQG�KRZ�
WKH�SURFHVVHV�\RX�H[DPLQHG�LQ�RQH�SURMHFW�YDU\�DFURVV�DQRWKHU�VRFLDO�FDWHJRU\��LGHQWLW\��RU�H[�
SHULHQFH��7KLV�DQDO\VLV�PLJKW�LQGHHG�UHTXLUH�D�GLIIHUHQW�IUDPLQJ�RU�WKHRUHWLFDO�SHUVSHFWLYH��
<RX�FDQ�DOVR�GHYHORS�QRYHO�UHVHDUFK�SURMHFWV�E\�FRQVLGHULQJ�D�QHZ�DQJOH��VXFK�DV�KRZ�\RXU�
UHVHDUFK�DUHD�KDV�EHHQ�LPSDFWHG�E\�D�QHZ�SROLF\�RU�HYHQW��VXFK�DV�&RYLG-����0HWKRGRORJLFDO�
O\��QHZ�GDWD�FRXOG�EH�DYDLODEOH�IURP�WKH�GDWDVHW�\RX�VDPSOHG�SUHYLRXVO\��ZKLFK�FRXOG�SRVVLEO\�
DIIHFW�\RXU�RULJLQDO�UHVXOWV��/LNHZLVH��D�GLIIHUHQW�GDWDVHW�FRXOG�RIIHU�D�IUHVK�SHUVSHFWLYH�RQ�
\RXU�UHVHDUFK�TXHVWLRQV� 

,Q�VXP��ZH�KDYH�H[SORUHG�ZD\V�WR�DFKLHYH�EDODQFH�DQG�HIILFLHQF\�DV�D�JUDGXDWH�VWXGHQW�
WKURXJK�RXU�PDQWUD—5HGXFH��5HXVH��DQG�5HF\FOH—ZKLFK��\HV��ZDV�UHF\FOHG��:H�OLNH�RXU�DS�
SOLFDWLRQ�EHWWHU��DQG�KRSHIXOO\�LW�LV�KHOSIXO�DV�\RX�ORRN�WR�QDYLJDWH�\RXU�FRXUVHZRUN�� 

5HPHPEHU��ZRUN�WRZDUG�UHGXFLQJ�\RXU�RYHUDOO�ZRUNORDG�ZKLOH�PD[LPL]LQJ�\RXU�RXWSXW��
1H[W��UHYLVLW�SUHYLRXV�FRXUVH�SDSHUV�WR�UHXVH�YDOXDEOH�LQWHOOHFWXDO�ODERU��VXFK�DV�ZRUNVKRS�
SLQJ�WKHP�WRZDUG�D�SXEOLFDWLRQ��JUDQW�DSSOLFDWLRQ��RU�SDUWV�RI�D�ODUJHU�UHVHDUFK�SURMHFW��)LQDO�
O\��ZH�GLVFXVVHG�ZD\V�WR�UHF\FOH�DQG�UHLQYLJRUDWH�ROG�LGHDV�LQWR�FUHDWLYH�QHZ�SURMHFWV�E\�UH�
FRQVLGHULQJ�WKHRU\��PHWKRGRORJLHV��OLWHUDWXUH��DQG�HYHQWV�VXUURXQGLQJ�WKDW�WRSLF��$V�DOZD\V��
ILQG�ZKDW�ZRUNV�IRU�\RX� 

1HHG�WR�WDON�WR�VRPHRQH"�&RQWDFW�WKH�1DWLRQDO�*UDG�&ULVLV�+RWOLQH�DW���-���-*5$'-+/3��RU�E\�
6N\SH�����-���-�������RU�WKH�1DWLRQDO�6XLFLGH�3UHYHQWLRQ�/LIHOLQH�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� 
 

&DOLHVKD�&RPOH\��7HDFKLQJ�&RUQHU�(GLWRU��*HRUJHWRZQ�&ROOHJHͿ� 
6WXGHQW�(GLWRUV��&KHDUOLVH�6WRXGHPLUH�DQG�(UQHVW�/HH������ 

 
 
 
 
 

)DOO�KDV�EORZQ�LQ�KHUH�LQ�WKH�$SSDODFKLDQ�0RXQ�
WDLQV��DQG�,�FDQ¶W�KHOS�EXW�IHHO�D�ELW�RI�UHOLHI��UHOLHI�
IURP�WKH�KHDW�DQG�DOVR�IURP�WKH�VWUHVVHV�RI�WKH�ODVW�
DFDGHPLF�\HDU��7KLV�\HDU�LV�IXOO�RI�LWV�RZQ�FKDOOHQJ�
HV��QRW�WKH�OHDVW�RI�ZKLFK�EHLQJ�WKH�FRQVWDQW�DW�
WHPSW�WR�PDLQWDLQ�VDIHW\�ZKLOH�WHDFKLQJ�LQ�D�FODVV�
URRP�GXULQJ�D�SDQGHPLF�� 

$V�VRFLRORJLVWV��ZH�DUH�IDFHG�ZLWK�QHZ�LVVXHV�WR�
GLVFXVV�ZLWK�VWXGHQWV��LQFOXGLQJ�WKH�DVVDXOW�RQ�5RH�
Y��:DGH�LQ�7H[DV�DQG�RWKHU�VWDWHV��WKH�WUHDWPHQW�RI�
DV\OXP�VHHNHUV�DW�RXU�ERUGHUV��FKDQJHV�LQ�WKH�RF�
FXSDWLRQDO�VWUXFWXUH�DQG�ZRUNHUV¶�H[RGXV�IURP�ORZ
-ZDJH�ZRUN��$QG�VWLOO�RXU�GDLO\�OLYHV�UHPDLQ�RIWHQ�
XQFKDQJHG��WHDFK�FODVVHV��JUDGH�KRPHZRUN��DWWHQG�PHHWLQJV��DQG�ORRN�IRU�QHZ�VROXWLRQV�WR�ROG�
SUREOHPV��:H�ORRN�DURXQG�DQG�VHH�HDFK�RWKHU�IORDWLQJ�E\��JUDFHIXOO\�RU�QRW��LQ�VLPLODU�ERDWV��
7KLV�LV�WUXH�RI�WKRVH�RI�XV�ZRUNLQJ�LQ�VPDOO�DQG�FRPPXQLW\�FROOHJHV�� 

,Q�RUGHU�WR�FRQWLQXH�SURYLGLQJ�VXSSRUW�WR�RXU�FROOHDJXHV�DW�WKHVH�LQVWLWXWLRQV��WKH�&RPPLWWHH�
RQ�6RFLRORJ\�LQ�6PDOO�DQG�&RPPXQLW\�&ROOHJHV�LV�UDPSLQJ�XS�RXU�HIIRUWV��,Q�RXU�PRVW�UHFHQW�
PHHWLQJ��ZH�KDYH�WDNHQ�RQ�D�FRXSOH�RI�FKDOOHQJHV�DQG�SODQ�WR�FRQWLQXH�PHHWLQJ�UHJXODUO\�WR�
PDLQWDLQ�DFWLYH�SDUWLFLSDWLRQ��:H�DUH�FUDIWLQJ�WKH�FRPPLWWHH�FKDUJH��LQFOXGLQJ�ILQGLQJ�ZD\V�WR�
LQFUHDVH�WKH�LQVWLWXWLRQDO�PHPRU\�RI�WKH�JURXS�� 

:H�DUH�WKULOOHG�WR�EH�ZRUNLQJ�ZLWK�&DOLHVKD�&RPHO\�WR�SURYLGH�KLJKO\�HQJDJLQJ�DQG�LPSRUWDQW�
DUWLFOHV�LQ�WKH�XSFRPLQJ�HGLWLRQV�RI�WKH�7HDFKLQJ�&RUQHU��:H�DUH�DOVR�GHYHORSLQJ�VHVVLRQV�IRU�
WKH�666�PHHWLQJ�LQ�%LUPLQJKDP��.HHS�DQ�H\H�RXW�IRU�WKHVH�DUWLFOHV�DQG�VHVVLRQV�� 

 

$P\�6RUHQVHQ�
LV�$VVLVWDQW�3UR�
IHVVRU�DQG�&R-
&KDLU�RI�WKH�'H�
SDUWPHQW�RI�6R�
FLRORJ\�DW�(PRU\�
	�+HQU\�&ROOHJH�� 

6KH�DOVR�VHUYHV�
RQ�WKH�'LYHUVLW\��

(TXLW\��	�,QFOXVLRQ�$GYLVRU\�%RDUG��
+HU�ZRUN�IRFXVHV�SULPDULO\�RQ�ERGLHV�
DQG�LQWHUVHFWLRQDO�LQHTXDOLW\�  
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,�URXWLQHO\�WHDFK�RXU�3V\FKRORJ\�&DSVWRQH�6HQLRU�6HPLQDU�&RXUVH��ZKLFK�LV�GHVLJQHG�WR�EH�RQH�RI�
WKH�ILQDO�FRXUVHV�3V\FKRORJ\�VWXGHQWV�WDNH�WR�JHW�WKHLU�GHJUHH��7KH�FRXUVH�LV�VSOLW�LQWR�WKUHH�PDMRU�
IRFL��D�OLWHUDWXUH�UHYLHZ-W\SH�SDSHU�RQ�D�VXEMHFW�RI�WKH�VWXGHQW¶V�FKRLFH��DQ�RUDO�SUHVHQWDWLRQ�RI�
VDLG�WRSLF��DQG�DQ�H[LW�H[DP��(DFK�VHPHVWHU�,�WHDFK�WKH�FRXUVH��ZH�IRFXV�KHDYLO\�RQ�WKH�SDSHU�IRU�
WKH�PDMRULW\�RI�WKH�VHPHVWHU��EUHH]H�WKURXJK�WKH�SUHVHQWDWLRQ��DQG�WKHQ�IRFXV�KHDYLO\�RQ�H[LW�H[�
DP�SUHSDUDWLRQ���6SULQJ������ZDV�WKH�ILUVW�VHPHVWHU�WKDW�,�WDXJKW�6HQLRU�6HPLQDU�V\QFKURQRXVO\�
RQOLQH��WKDQN�\RX��SDQGHPLF���EXW�DOVR�JDYH�PH�DQ�RSSRUWXQLW\�WR�WU\�VRPH�QHZ�WKLQJV�WKDW�,�KDG�
QRW�SUHYLRXVO\�FRQVLGHUHG��)RU�WKLV�QHZHVW�VHPHVWHU��,�GHFLGHG�WR�ZRUN�KDUGHU�WR�SUHSDUH�VWXGHQWV�
IRU�WKH�RUDO�SUHVHQWDWLRQ�RI�WKHLU�WKHVLV�VWDWHPHQW��DV�WKDW�LV�DOZD\V�DQ�DUHD�VWXGHQWV�VD\�WKH\�IHHO�
OHDVW�SUHSDUHG��7KXV��³7LN7RN�7KHVLV´�ZDV�ERUQ� 

$OWKRXJK�SDQGHPLF�WHDFKLQJ�KDG�LWV�PDMRU�SLWIDOOV��RQH�LQWHUHVWLQJ�WKLQJ�,�QRWLFHG�ZDV�P\�VWX�
GHQWV¶�LQWHUHVW�DQG�ZLOOLQJQHVV�WR�WU\�QHZ�WHFKQRORJ\��7KLV�ZLOOLQJQHVV�PLJKW�EH�VSHFLILF�WR�P\�VWX�
GHQWV��DV�,�ZRUNHG�WR�LQFRUSRUDWH�WHFKQRORJ\�WKDW�,�KRSHG�ZRXOG�SRVLWLYHO\�LPSDFW�WKHLU�HGXFD�
WLRQDO�H[SHULHQFH��6RPHWLPHV��WKLV�QHZ�WHFKQRORJ\�ZRUNHG�JUHDW��KRZHYHU��,�DP�DOZD\V�ZLOOLQJ�WR�
DFNQRZOHGJH�ZKHQ�LW�GHWUDFWV�DQG�,�GLVFXVV�WKLV�RSHQO\�ZLWK�P\�VWXGHQWV��,�PDGH�VXUH�P\�VWX�
GHQWV�NQHZ�WKDW�HDFK�QHZ�WHFKQRORJ\�,�LQWURGXFHG�ZDV�LQWHQGHG�WR�EULQJ�WKHP�FORVHU�WR�WKH�³IDFH-
WR-IDFH�IHHO�´�VLQFH�ZH�DOO�\HDUQHG�WR�EH�EDFN�LQ�WKH�FODVVURRP�DQG�D�UHWXUQ�WR�QRUPDOF\���(YHQ�SUH-
SDQGHPLF��,�DOZD\V�WRRN�D�PRUH�ODLG-EDFN�DSSURDFK�WR�WHFKQRORJ\�DQG�QRW�VHWWLQJ�D�SUHFHGHQW�
ZLWK�VWXGHQWV�WKDW�WKH\�QHHG�WR�VWUHVV�LI�VRPHWKLQJ�GRHV�QRW�ZRUN�WKHLU�ZD\��0\�PRWWR�LV�DOZD\V��
³WHFKQRORJ\�LV�JUHDW��XQWLO�LW�LVQ¶W�´�6HWWLQJ�WKH�WRQH�RQ�WU\LQJ�QHZ�WKLQJV�KDV�SURYHQ�WR�EH�DQ�LP�
SRUWDQW�IDFWRU�LQ�ILQGLQJ�RXW�ZKDW�GRHV�DQG�GRHV�QRW�ZRUN�LQ�WKH�FODVVURRP� 

:KLOH�,�ZDV�IRUPXODWLQJ�WKH�DVVLJQPHQW��,�ZDQWHG�LW�WR�EH�³ORZ-VWDNHV´�VR�WKDW�VWXGHQWV�GLG�QRW�
IHHO�VLJQLILFDQW�SUHVVXUH�WR�FUHDWH�VRPHWKLQJ�WKDW�ZDV�WHFKQRORJLFDOO\�WLPH�FRQVXPLQJ��7KH�SRLQW�
EHKLQG�WKH�DVVLJQPHQW�ZDV�DFWXDOO\�JDLQLQJ�WKH�SUDFWLFH�DQG�FRQILGHQFH�WR�WDON�DERXW�WKHLU�WKHVLV�
VWDWHPHQW��QRW�QHFHVVDULO\�FUHDWLQJ�DQ�DPD]LQJ�YLGHR�LQ�WKH�SURFHVV��,�FKRVH�³7LN7RN´�DV�WKH�
WKHPH�EHFDXVH�WKH�DSS�RULJLQDOO\�RQO\�DOORZHG�YLGHRV�RI���-VHFRQG�GXUDWLRQV�RU�OHVV��VR�LW�ZDV�D�
TXLFN�ZD\�WR�JHW�LQIRUPDWLRQ�DFURVV�WR�DQ�DXGLHQFH��6WXGHQWV�ZHUH�IDPLOLDU�ZLWK�WKH�DSS�DQG�PRVW�
HQMR\HG�FUHDWLQJ�SRVWLQJ�³VHOILH´�YLGHRV�RQ�WKHLU�SHUVRQDO�VRFLDO�PHGLD�DFFRXQWV��(YHQ�LI�WKH\�KDG�
QHYHU�FUHDWHG�YLGHRV�RQ�7LN7RN��PRVW�VWXGHQWV�ZDWFKHG�YLGHRV�RQ�WKH�SODWIRUP�RU�VDZ�WKHP�
VKDUHG�WKURXJK�RWKHU�VRFLDO�PHGLD�VRXUFHV�� 

,�IRXQG�WKDW�LW�ZDV�PRVW�LPSRUWDQW�WR�EH�VSHFLILF�HQRXJK�LQ�WKH�DVVLJQPHQW�SURPSWV�WR�VKRZ�VWX�
GHQWV�ZKDW�\RX�H[SHFW�WR�VHH�LQ�WKH�YLGHR��,I�SRVVLEOH��FUHDWH�\RXU�RZQ�YHUVLRQ�VR�VWXGHQWV�KDYH�DQ�
H[DPSOH�WR�IROORZ���        �&RQWLQXHG�RQ�SDJH���� 

7LN7RN�7KHVLV�&KDOOHQJH 
$OH[DQGULD�0��5H\QROGV 

�$VVRFLDWH�3URIHVVRU�RI�3V\FKRORJ\� 

'LUHFWRU�RI�,QVWUXFWLRQDO�7HFKQRORJ\ 

7KH�8QLYHUVLW\�RI�9LUJLQLD¶V�&ROOHJH�DW�:LVH��:LVH��9$ 
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�&RQWLQXHG�IURP�SDJH���� 

<RX�VKRXOG�DOVR�SURYLGH�D�JUDGLQJ�UXEULF�WR�VKRZ�VWXGHQWV�KRZ�\RX�DUH�JRLQJ�WR�JUDGH�WKH�DVVLJQ�
PHQW��3HUVRQDOO\��,�ZHLJKHG�PRVW�KHDYLO\�RQ�DFFXUDF\�DQG�IROORZLQJ�WKH�UXOHV�RI�WKH�SURPSW�
�ZLWKLQ�WKH�WLPH�OLPLW��VWDWHG�DW�OHDVW�RQH�VRXUFH��HWF����DQG�OHVV�RQ�FUHDWLYLW\�� 

6WXGHQWV�ZHUH�LQVWUXFWHG�WR�FUHDWH�D�YLGHR�WKDW�ZDV����VHFRQGV�RU�OHVV��D�WUDGLWLRQDO�³7LN7RN´���
PXVW�GLVFXVV�WKHLU�WKHVLV�LQ�WKH�YLGHR�ZLWK�WKH�PRVW�LPSRUWDQW�³PLF�GURS´�FRQFOXGLQJ�SRLQW��DQG�
YHUEDOO\�VWDWH�DW�OHDVW�RQFH�VRXUFH�ZLWK�DXWKRU�QDPH�V��DQG�\HDU��6WXGHQWV�GLG�QRW�QHHG�WR�YLGHR�
WKHPVHOYHV��VRPH�VWXGHQWV�FKRVH�WR�GR�D�YRLFH-RYHU�ZLWK�WH[W�RQ�VOLGHV���RZHYHU��LW�LV�LPSRUWDQW�WR�
UHPLQG�VWXGHQWV�WKDW�WKH\�VKRXOG�QRW�UHDG�IURP�D�VFULSW��DV�WKH\�ZRXOG�QRW�EH�DEOH�WR�GR�WKDW�GXU�
LQJ�WKHLU�DFWXDO�RUDO�SUHVHQWDWLRQ�IRU�WKH�FRXUVH��6WXGHQWV�FRXOG�XVH�DQ\�GHYLFH�WR�FUHDWH�WKH�YLGHR�
DQG�GLG�QRW�QHHG�WR�XVH�7LN7RN�DW�DOO��� 

,�KRXVHG�WKH�DVVLJQPHQW�RQ�DQRWKHU�SODWIRUP��FDOOHG�)OLS*ULG��WKDW�DOORZHG�PH�WR�VHW�XS�WKH�DV�
VLJQPHQW��GLUHFWO\�HPEHG�WKH�SURPSW�LQWR�P\�/HDUQLQJ�0DQDJHPHQW�6\VWHP��0RRGOH���DQG�FRP�
PHQW�RQ�DQG�JUDGH�WKH�VXEPLVVLRQV��6WXGHQWV�FRXOG�HYHQ�FUHDWH�WKH�YLGHR�LQ�WKH�)OLS*ULG�DSS�LI�
WKH\�FKRVH�WR��DOWKRXJK�PDQ\�VWXGHQWV�HQGHG�XS�XVLQJ�WKHLU�SKRQH�DQG�7LN7RN�GLUHFWO\�WR�UHFRUG�
WKHLU�YLGHRV���9LHZLQJ�WKH�YLGHRV�RQ�)OLS*ULG�ZDV�HDV\�DQG�FRQYHQLHQW��DQG�VWXGHQWV�HQMR\HG�
ZDWFKLQJ�WKHLU�FODVVPDWHV¶�YLGHRV��,Q�WHUPV�RI�JUDGLQJ��,�SURYLGHG�VWXGHQWV�ZLWK�IHHGEDFN�WKDW�,�
IHOW�ZRXOG�GLUHFWO\�KHOS�WKHP�ZLWK�WKHLU�IRUPDO�RUDO�SUHVHQWDWLRQ���)RU�H[DPSOH��GLG�WKH�VWXGHQW�GR�
D�FOHDU�MRE�RI�H[SODLQLQJ�WKHLU�WKHVLV�VWDWHPHQW"�:KDW�NLQGV�RI�UHVHDUFK�GLG�WKH\�FKRRVH�LQ�WKH�
VKRUW�VSDQ�WR�VXSSRUW�WKHLU�DUJXPHQW"�:DV�WKH�FRQFOXGLQJ�VWDWHPHQW�UHDOO\�LPSDFWIXO��DQG�GLG�
WKH\�FRQYLQFH�PH�ZK\�,�VKRXOG�FDUH�DERXW�WKHLU�WKHVLV" 

$OO�LQ�DOO��WKH�YLGHRV�ZHUH�D�ZHOFRPHG�EUHDN�WR�D�PRUH�W\SLFDO�DVVLJQPHQW�VXFK�DV�D�GLVFXVVLRQ�
ERDUG�RU�SDSHU�DQG��GDUH�,�VD\��IXQ�WR�JUDGH"�6HYHUDO�VWXGHQWV�PDGH�TXLWH�KXPRURXV��EXW�LPSUHV�
VLYH��YLGHRV�H[SODLQLQJ�WKHLU�WRSLF�LQ�HQJDJLQJ�ZD\V��$QHFGRWDOO\��VWXGHQWV�UHSRUWHG�KDYLQJ�IXQ�
ZLWK�WKH�DVVLJQPHQW��7KH\�DOVR�VWDWHG�WKDW�LW�PDGH�WKHP�IHHO�PRUH�FRQILGHQW�LQ�SUHVHQWLQJ�DQG�
ZLWK�WKH�PDWHULDO��$IWHUDOO��ILWWLQJ�DQ�HQWLUH�VHPHVWHU¶V�ZRUWK�RI�OLWHUDWXUH�UHVHDUFK�LQ�RQH�PLQXWH�
LV�TXLWH�WKH�FKDOOHQJH��EXW�VWXGHQWV�ZHUH�FHUWDLQO\�XS�IRU�LW� 
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&KHDUOLVH�6WRXGHPLUH�LV�D�VWXGHQW�HGLWRU�IRU�WKH�7HDFKLQJ�&RUQHU��6KH�LV�
D�VHQLRU�DW�*HRUJHWRZQ�&ROOHJH�DQG�PDMRUV�LQ�6RFLRORJ\�ZLWK�DQ�HPSKD�
VLV�LQ�6RFLDO�DQG�&ULPLQDO�-XVWLFH��+HU�DFDGHPLF�LQWHUHVWV�LQFOXGH�
ZRPDQLVP�DQG�UHVWRUDWLYH�MXVWLFH��&KHDUOLVH�SODQV�WR�DWWHQG�/DZ�6FKRRO�
WR�SUDFWLFH�IDPLO\�ODZ��ZKLOH�DOVR�ZRUNLQJ�RQ�UHVWRUDWLYH�MXVWLFH�LQLWLD�
WLYHV�IRU�MXYHQLOHV��&KHDUOLVH�KDV�GHYHORSHG�WKH�FRPPXQLFDWLRQ�DQG�DQD�
O\WLFDO�VNLOOV�WKDW�PDNH�KHU�DQ�DVVHW�WR�7KH�6RXWKHUQ�6RFLRORJLVW�� 

(UQHVW�/HH�LV�D�VWXGHQW�HGLWRU�IRU�WKH�7HDFKLQJ�&RUQHU��+H�LV�D�VHQLRU�DW�
*HRUJHWRZQ�&ROOHJH�DQG�GRXEOH�PDMRUV�LQ�6RFLRORJ\�DQG�3ROLWLFDO�6FL�
HQFH��+LV�DFDGHPLF�LQWHUHVWV�LQFOXGH�SROLWLFV��LGHQWLW\��DQG�VRFLHW\��(UQ�
HVW�SODQV�WR�SXUVXH�D�3K'�LQ�VRFLRORJ\��(UQHVW�KDV�GHYHORSHG�WKH�FULWLFDO�
WKLQNLQJ�DQG�ZULWLQJ�VNLOOV�WKDW�DUH�WKH�IRXQGDWLRQ�RI�KLV�SRVLWLYH�FRQWUL�
EXWLRQV�WR�7KH�6RXWKHUQ�6RFLRORJLVW�� 

0HHW�RXU�7HDFKLQJ�&RUQHU�
(GLWRULDO�6WDII 

&DOLHVKD�&RPOH\�LV�DQ�$VVLVWDQW�3URIHVVRU�RI�6RFLRORJ\�DW�*HRUJHWRZQ�
&ROOHJH��ZKHUH�VKH�WHDFKHV�FRXUVHV�LQ�LQHTXDOLWLHV��UHVHDUFK�PHWKRG�
RORJLHV��DQG�VRFLDO�DQG�FULPLQDO�MXVWLFH��,QIRUPHG�E\�SRVWFRORQLDO��
IHPLQLVW��DQG�OHJDO�VWXGLHV��KHU�UHVHDUFK�FHQWHUV�RQ�ZRPHQ¶V�UH�
VLVWDQFH�DJDLQVW�VWDWH�YLROHQFH�WKURXJK�ODZ�DQG�VRFLDO�PRYHPHQWV��
6KH�DOVR�VHUYHV�DV�WKH�'LUHFWRU�RI�*HRUJHWRZQ�&ROOHJH¶V�3UH-/DZ�3UR�
JUDP�RI�'LVWLQFWLRQ��6KH�HDUQHG�KHU�3K'��������DQG�0$��������IURP�
%RVWRQ�&ROOHJH��DQG�%$�IURP�*HRUJHWRZQ�&ROOHJH���������� 

(GLWRU 

6WXGHQW� 

(GLWRUV 
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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�VRFLHW\�� 

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

7KH�666�3XEOLFDWLRQV�&RPPLWWHH�LV�SOHDVHG�WR�DQQRXQFH�WKDW�-HQ�
QLIHU�$XJXVWLQH�DQG�$PDQGD�.RRQW]�ZLOO�VHUYH�DV�WKH�QH[W�HGLWRUV�RI�
6RFLDO�&XUUHQWV��7KH�3XEOLFDWLRQV�&RPPLWWHH�UHYLHZHG�DSSOLFDWLRQV�
DQG�PDGH�D�UHFRPPHQGDWLRQ�WR�WKH�([HFXWLYH�&RPPLWWHH��ZKLFK�
YRWHG�LQ�IDYRU�RI�$XJXVWLQH�DQG�.RRQW]� 

'U��-HQQLIHU�$XJXVWLQH�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�6RFLRORJ\�
DQG�IDFXOW\�DIILOLDWH�LQ�WKH�:RPHQ�DQG�*HQGHU�6WXGLHV�SURJUDP�DW�
WKH�8QLYHUVLW\�RI�6RXWK�&DUROLQD��6KH�KDV�VHUYHG�RQ�WKH�(GLWRULDO�
%RDUG�DW�6RFLDO�&XUUHQWV�DQG�-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��
-HQQLIHU¶V�UHVHDUFK�IRFXVHV�RQ�IDPLO\�DQG�JHQGHU��HGXFDWLRQ��LQH�
TXDOLW\��VRFLDO�GHPRJUDSK\��KHDOWK��DQG�WKH�OLIH�FRXUVH�DQG�PDLQO\�
XVHV�TXDQWLWDWLYH�PHWKRGV��6KH�KDV�SXEOLVKHG�LQ�PXOWLSOH�RXWOHWV��
LQFOXGLQJ�'HPRJUDSK\��-RXUQDO�RI�)DPLO\�,VVXHV��-RXUQDO�RI�
+HDOWK�DQG�6RFLDO�%HKDYLRU��-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��6R�
FLDO�)RUFHV��DQG�6RFLDO�3V\FKRORJ\�4XDUWHUO\� 

'U��$PDQGD�.RRQW]�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�6RFLRORJ\�DW�WKH�
8QLYHUVLW\�RI�&HQWUDO�)ORULGD��+HU�UHVHDUFK�IRFXVHV�RQ�FXOWXUH��FRQ�
VXPSWLRQ��VRFLDO�SV\FKRORJ\��DQG�LQHTXDOLWLHV�DQG�PDLQO\�XVHV�TXDO�
LWDWLYH�PHWKRGV��$PDQGD�KDV�SXEOLVKHG�LQ�PXOWLSOH�RXWOHWV��LQFOXG�
LQJ�*HQGHU�,VVXHV��-RXUQDO�RI�&RQVXPHU�&XOWXUH��-RXUQDO�RI�3RSX�
ODU�&XOWXUH��-RXUQDO�RI�6RFLDO�DQG�3HUVRQDO�5HODWLRQVKLSV��4XDOLWD�
WLYH�5HVHDUFK��6RFLDO�&XUUHQWV��7KH�6RFLRORJLFDO�4XDUWHUO\��6RFLR�
ORJLFDO�3HUVSHFWLYHV��DQG�6RFLRORJ\�&RPSDVV��6KH�KDV�EHHQ�DFWLYH�
LQ�666�DV�SURJUDP�FKDLU�IRU�WKH������DQQXDO�PHHWLQJ�DQG�VLWH�VHOHF�
WLRQ�FRPPLWWHH�GXULQJ�����-����� 

:H�H[WHQG�RXU�GHHSHVW�DSSUHFLDWLRQ�WR�WKH�FXUUHQW�HGLWRUV��0DUWKD�
&URZOH\�DQG�*HRUJH�:LOVRQ��IRU�WKHLU�IDQWDVWLF�OHDGHUVKLS�RYHU�WKH�
SDVW�WKUHH�\HDUV��0DUWKD�DQG�*HRUJH�ZLOO�ZRUN�ZLWK�-HQQLIHU�DQG�
$PDQGD�RYHU�WKH�QH[W�WKUHH�PRQWKV�WR�PDNH�WKH�WUDQVLWLRQ�DV�
VPRRWK�DV�SRVVLEOH��7KH�RIILFLDO�WHUP�EHJLQV�-DQXDU\����������&RQ�
JUDWXODWLRQV��'UV��$XJXVWLQH�DQG�.RRQW]� 

  
 
 

.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�KLVWRU\�LQWHU�
YLHZV�ZLWK�IHPDOH�ERG\�
EXLOGHUV��KHU�WKHVLV�UH�
VHDUFK�H[DPLQHG�KRZ�QHJ�
DWLYH�UHIOHFWHG�DSSUDLVDOV—
RXU�LQWHUSUHWDWLRQV�RI�RWK�
HUV
�UHDFWLRQV�WR�XV—DQG�
SHHU�DQG�PHGLD�FRPSDUL�
VRQV�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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5HFHQW�3XEOLFDWLRQV�IURP�2XU�0HPEHUVKLS 
,Q�WKLV�VHFWLRQ��2OLYLD�-RKQVRQ��(PRU\�8QLYHUVLW\��OLVWV�UHFHQW�ZRUN�

DQG�DFFRPSOLVKPHQWV�E\�RXU�PHPEHUV�� 

&OLFN�KHUH�WR�VXEPLW�\RXU�QHZV�� 

&ROOHFWLYH�%HKDYLRU�DQG�6RFLDO�0RYHPHQWV 

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

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

&RPPXQLW\�DQG�8UEDQ�6RFLRORJ\ 

)ULHGPDQ��6DPDQWKD��&ROOHHQ�(��:\QQ��DQG�+XL-VKLHQ�7VDR��������
³5DFLDO�DQG�(WKQLF�5HVLGHQWLDO�6HJUHJDWLRQ�E\�)DPLO\�6WUXF�
WXUH�DQG�WKH�3UHVHQFH�RI�&KLOGUHQ�LQ�0HWURSROLWDQ�$PHULFD�´�
5DFH�DQG�6RFLDO�3UREOHPV��GRL����������V�����-���-�����-�� 

*XOOHWWH��*UHJRU\��DQG�0DUQL�%URZQ��������³([SHULHQWLDO�/HDUQLQJ�
RQ�WKH�,QHTXLWLHV�&RQIURQWHG�E\�,PPLJUDQW�DQG�5HIXJHH�
&RPPXQLWLHV�´�*HQHUDO�$QWKURSRORJ\��������–���GRL��
��������JHQD������� 

&ULPH��/DZ�DQG�'HYLDQFH 

0DORQH��'DQQ\�(���DQG�.HOOL�6PLWK��������³1HXWUDOL]DWLRQ�7KHRU\�
DQG�WKH�1)/¶V�'RPHVWLF�9LROHQFH�,VVXHV��$�&DVH�6WXG\�$QDO\�
VLV�´��������� 

:HEHU��-HQQLIHU�%HJJV��DQG�3DPHOD�0��+XQW��������6KDPHOHVV�6RFLRORJ\��&ULWLFDO�3HUVSHFWLYHV�RQ�
D�3RSXODU�7HOHYLVLRQ�6HULHV��&DPEULGJH�6FKRODUV�3XEOLVKLQJ� 

)DPLO\ 

.KDQ��1D]QHHQ��������³&29,'-���DQG�5HSURGXFWLYH�,QMXVWLFH��7KH�,PSOLFDWLRQV�RI�%LUWKLQJ�5H�
VWULFWLRQV�GXULQJ�D�*OREDO�3DQGHPLF�´�3S����–���LQ�&29,'-����5RXWOHGJH� 

.LQFDLG��5HLOO\������D��³0DWHUQDO�'HFLVLRQ-0DNLQJ�DQG�)DPLO\-WR-:RUN�6SLOORYHU��'RHV�*HQGHU�
,GHRORJ\�0DWWHU"´�6RFLRORJLFDO�)RFXV����������–����GRL�������������������������������� 

.LQFDLG��5HLOO\������E��³3DUWQHU–&KLOG�5HODWLRQVKLS�6DWLVIDFWLRQ�DQG�0DULWDO�6DWLVIDFWLRQ��'R�,P�
SUHVVLRQV�6SLOO�2YHU"´�-RXUQDO�RI�)DPLO\�,VVXHV��������;�����������GRL��
���������������;���������� 

.QR[��'DYLG��&DUROLQH�6FKDFKW��DQG�,��-R\FH�&KDQJ��������&KRLFHV�LQ�5HODWLRQVKLSV����WK�HG��6$*(�
3XEOLFDWLRQV� 

3HUNLQV��(OL]DEHWK��&KHOVHD�'\HU��7D\ORU�+LOOLDUG��DQG�'DYLG�.QR[��������³µ/HW¶V�)DOO�LQ�/RYH«DIWHU�,�
;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϵͿ 

2OLYLD�-RKQVRQ�LV�D�ILIWK
-\HDU�3K'�FDQGLGDWH�LQ�
VRFLRORJ\�DW�(PRU\�8QL�
YHUVLW\�� 

+HU�DUHDV�RI�LQWHUHVW�DUH�
UDFH��HPRWLRQ��FXOWXUH��
DQG�IDPLO\�� 

6KH�LV�IURP�3HQVDFROD��
)ORULGD�DQG�KDV�D�VRIW�VSRW�
IRU�WKH�6RXWK��ROG�VFKRRO�
5	%� DQG�D�JRRG�1HWIOL[�
OLPLWHG�VHULHV�� 

+HU�GLVVHUWDWLRQ��D�FRP�
SDUDUDWLYH�KLVWRULFDO�DQDO�
\VLV�WHQWDWLYHO\�WLWOHG�
³$LQ¶W�,�D�PRWKHU�´�ZLOO�
H[DPLQH�%ODFN�$PHULFDQ�
PRWKHUKRRG�LGHQWLW\�LQ�
FXOWXUH�DQG�FRPPXQLW\� � 
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9HW�<RX¶��5RPDQFH�DQG�9HWWLQJ�´�&ROOHJH�6WXGHQW�-RXUQDO���������–��� 

,QHTXDOLW\��3RYHUW\��DQG�0RELOLW\ 

-DVRQ��.HQGUD��DQG�%ULDQQD�7XUJHRQ��������³9LFWLP-%ODPLQJ�LQ�'LVJXLVH"�6XSHUYLVRUV¶�$FFRXQWV�RI�
3UREOHPV�LQ�+HDOWKFDUH�'HOLYHU\�´�4XDOLWDWLYH�6RFLRORJ\����������–����GRL����������V�����-
���-�����-\� 

0HGLFDO�6RFLRORJ\ 

&LFLXUNDLWH��*DEULHOH��*XDGDOXSH�0DUTXH]-9HODUGH��DQG�5RE\Q�/HZLV�%URZQ��������³6WUHVVRUV�$VVR�
FLDWHG�ZLWK�WKH�&29,'-���3DQGHPLF��'LVDELOLW\��DQG�0HQWDO�+HDOWK��&RQVLGHUDWLRQV�IURP�WKH�
,QWHUPRXQWDLQ�:HVW�´�6WUHVV�DQG�+HDOWK��–��� 

0DUTXH]��%HDWUL]�$OGDQD��*XDGDOXSH�0DUTXH]-9HODUGH��-RKQ�0��(DVRQ��DQG�/LQGD�$OGDQD��������
³3XVKLQJ�7KHP�WR�WKH�(GJH��6XLFLGH�LQ�,PPLJUDQW�'HWHQWLRQ�&HQWHUV�DV�D�3URGXFW�RI�2UJDQL�
]DWLRQDO�)DLOXUH�´�6RFLDO�6FLHQFH�	�0HGLFLQH������–���GRL����������M�VRFVFLPHG������������� 

0DUTXH]-9HODUGH��*XDGDOXSH��*DEH�+��0LOOHU��*XL]KHQ�0D��DQG�9HUQD�0��.HLWK��������
³3V\FKRORJLFDO�'LVWUHVV�DPRQJ�%ODFN�,PPLJUDQWV�E\�5HJLRQ�RI�%LUWK�´�-RXUQDO�RI�,PPLJUDQW�
DQG�0LQRULW\�+HDOWK��GRL����������V�����-���-�����-Z� 

0LOOHU��*DEH�+���*XDGDOXSH�0DUTXH]-9HODUGH��$SU\O�$��:LOOLDPV��DQG�9HUQD�0��.HLWK��������
³'LVFULPLQDWLRQ�DQG�%ODFN�6RFLDO�0HGLD�8VH��6LWHV�RI�2SSUHVVLRQ�DQG�([SUHVVLRQ�´�6RFLRORJ\�
RI�5DFH�DQG�(WKQLFLW\���������–����GRL��������������������������� 

5DFH��*HQGHU��DQG�&ODVV 

-RQHV��1LFROH�(���'DQQ\�(��0DORQH��DQG�0DU\�(��&DPSEHOO��������³6DPH-6H[�DQG�'LIIHUHQW-6H[�,Q�
WHUUDFLDO�&RXSOHV��7KH�,PSRUWDQFH�RI�'HPRJUDSKLF�DQG�5HOLJLRXV�&RQWH[W�´�5DFH�DQG�6RFLDO�
3UREOHPV��GRL����������V�����-���-�����-�� 

3RXOVRQ��6WHSKHQ�&��������5DFLVP�RQ�&DPSXV��$�9LVXDO�+LVWRU\�RI�3URPLQHQW�9LUJLQLD�&ROOHJHV�
DQG�+RZDUG�8QLYHUVLW\��/RQGRQ��5RXWOHGJH� 

5DFLDO�DQG�(WKQLF�0LQRULWLHV 

6PLOH\��.HYLQ�7���DQG�<XOLQ�<DQJ��������³%LJ�&LW\��/LWWOH�:RUULHV"�/LWWOH�&LW\��%LJ�:RUULHV"�+RZ�,P�
PLJUDWLRQ�/HYHOV�DQG�&LW\�6L]H�6KDSH�6DIHW\�3HUFHSWLRQV�LQ�8UEDQ�(XURSH�´�,QWHUQDWLRQDO�
-RXUQDO�RI�,QWHUFXOWXUDO�5HODWLRQV�������–����GRL����������M�LMLQWUHO������������� 

6RFLRORJ\�RI�5HOLJLRQ 

$GOHU��*DU\�-���-U���6HOHQD�(��2UWL]��(ULF�3OXW]HU��'DPRQ�0D\UO��-RQDWKDQ�6��&ROH\��DQG�5HEHFFD�
6DJHU��������³5HOLJLRQ�DW�WKH�)URQWOLQH��+RZ�5HOLJLRQ�,QIOXHQFHG�WKH�5HVSRQVH�RI�/RFDO�*RY�
HUQPHQW�2IILFLDOV�WR�WKH�&29,'-���3DQGHPLF�´�6RFLRORJ\�RI�5HOLJLRQ��GRL����������VRFUHO�
VUDE���� 

&ROH\��-RQDWKDQ�6��������³&UHDWLQJ�6HFXODU�6SDFHV��5HOLJLRXV�7KUHDW�DQG�WKH�3UHVHQFH�RI�6HFXODU�
6WXGHQW�$OOLDQFHV�DW�86�&ROOHJHV�DQG�8QLYHUVLWLHV��´�6RFLRORJLFDO�)RUXP����������–����GRL��
��������VRFI������� 

.LGZHOO��-RVLDK��DQG�0LFKDHO�,DQ�%RUHU��������³7KH�6DQFWXDU\�RI�WKH�6SHFWDFOH��0HJDFKXUFKHV�DQG�
WKH�3URGXFWLRQ�RI�&KULVWLDQ�&HOHEULWLHV�DQG�&RQVXPHUV�´�-RXUQDO�RI�0HGLD�DQG�5HOLJLRQ���

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϴͿ 



 

)DOO����� �� 766����� 

������–����GRL�������������������������������� 

6RFLDO�3V\FKRORJ\ 

)ODKHUW\��0LFKDHO�*���DQG�&RVLPD�5XJKLQLú��������³2QOLQH�0HPHV�DQG�&29,'-���´�&RQWH[WV���
������–����GRL���������������������������� 

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

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 

 

 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϵͿ 

:H�:DQW�WR�+HDU�)URP�<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�WVV#VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ�IRU�PRUH� 

LQIRUPDWLRQ�� 



 

)DOO����� �� 766����� 

$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�� 

 

-DVRQ�'¶$PRXUV�LV�D�

GRFWRUDO�VWXGHQW�DW�)ORUL�

GD�6WDWH�8QLYHUVLW\�LQWHU�

HVWHG�LQ�WKH�VRFLRORJ\�RI�

VH[XDOLWLHV��PHGLFLQH��

DQG�VRFLDO�PRYHPHQWV�� 

+H�LV�FXUUHQWO\�ZRUNLQJ�

RQ�KLV�PDVWHU¶V�WKHVLV�H[�

SORULQJ�WKH�LQWHUVHFWLRQ�

RI�+,9�$,'6�DFWLYLVP�

DQG�WKH�FKDQJLQJ�ODQG�

VFDSH�RI�+,9�SUHYHQWLRQ��

+H�FDQ�EH�UHDFKHG�

DW MGDPRXUV#IVX�HGX�   

&$//�)25�3$3(56� 

7KH������&DWKDULQH�6WLPSVRQ�3UL]H�IRU�2XWVWDQGLQJ�
)HPLQLVW�6FKRODUVKLS� 

7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�DQG 6LJQV��-RXUQDO�RI�:RPHQ�LQ�
&XOWXUH�DQG�6RFLHW\ DUH�SOHDVHG�WR�DQQRXQFH�WKH�FRPSHWLWLRQ�IRU�
WKH������&DWKDULQH�6WLPSVRQ�3UL]H�IRU�2XWVWDQGLQJ�)HPLQLVW�
6FKRODUVKLS��1DPHG�LQ�KRQRU�RI�WKH�IRXQGLQJ�HGLWRU�RI 6LJQV��WKH�
&DWKDULQH�6WLPSVRQ�3UL]H�LV�GHVLJQHG�WR�UHFRJQL]H�H[FHOOHQFH�DQG�
LQQRYDWLRQ�LQ�WKH�ZRUN�RI�HPHUJLQJ�IHPLQLVW�VFKRODUV� 

7KH�&DWKDULQH�6WLPSVRQ�3UL]H�LV�DZDUGHG�ELHQQLDOO\�WR�WKH�EHVW�
SDSHU�LQ�DQ�LQWHUQDWLRQDO�FRPSHWLWLRQ��/HDGLQJ�IHPLQLVW�VFKRODUV�
IURP�DURXQG�WKH�JOREH�ZLOO�VHOHFW�WKH�ZLQQHU��7KH�SUL]HZLQQLQJ�
SDSHU�ZLOO�EH�SXEOLVKHG�LQ 6LJQV��DQG�WKH�DXWKRU�ZLOO�EH�SURYLGHG�
DQ�KRQRUDULXP�RI���������$OO�SDSHUV�VXEPLWWHG�IRU�WKH�6WLPSVRQ�
3UL]H�ZLOO�EH�FRQVLGHUHG�IRU�SHHU�UHYLHZ�DQG�SRVVLEOH�SXEOLFDWLRQ�
LQ 6LJQV� 

(OLJLELOLW\� )HPLQLVW�VFKRODUV�LQ�WKH�HDUO\�\HDUV�RI�WKHLU�FDUHHUV�
�IHZHU�WKDQ�VHYHQ�\HDUV�VLQFH�UHFHLSW�RI�WKH�WHUPLQDO�GHJUHH��DUH�
LQYLWHG�WR�VXEPLW�SDSHUV�IRU�WKH�6WLPSVRQ�3UL]H��7KLV�LQFOXGHV�FXU�
UHQW�JUDGXDWH�VWXGHQWV��3DSHUV�PD\�EH�RQ�DQ\�WRSLF�WKDW�IDOOV�XQ�
GHU�WKH�EURDG�UXEULF�RI�LQWHUGLVFLSOLQDU\�IHPLQLVW�VFKRODUVKLS��6XE�
PLVVLRQV�PXVW�EH�QR�ORQJHU�WKDQ��������ZRUGV��LQFOXGLQJ�QRWHV�
DQG�UHIHUHQFHV��DQG�PXVW�FRQIRUP�WR�WKH�JXLGHOLQHV�
IRU 6LJQV FRQWULEXWRUV��VHH�KWWS���VLJQVMRXUQDO�RUJ�IRU-DXWKRUV�
DXWKRU-JXLGHOLQHV��� 

'HDGOLQH�IRU�6XEPLVVLRQV� $SULO��������� 

3OHDVH�VXEPLW�SDSHUV�RQOLQH�DW�KWWS���VLJQV�HGPJU�FRP��%H�VXUH�WR�
LQGLFDWH�VXEPLVVLRQ�IRU�FRQVLGHUDWLRQ�IRU�WKH�&DWKDULQH�6WLPSVRQ�
3UL]H��7KH�KRQRUDULXP�ZLOO�EH�DZDUGHG�XSRQ�SXEOLFDWLRQ�RI�WKH�
SUL]H-ZLQQLQJ�DUWLFOH� 



 

)DOO����� �� 766����� 

&21)(5(1&(� 

6RXWK�&DUROLQD�6RFLRORJLFDO�$VVRFLDWLRQ������$QQXDO�0HHWLQJ� 

7KHPH��³3D\LQJ�6RFLRORJ\�)RUZDUG��/HVVRQV�ZH�:DQW�2WKHUV�WR��8Q�/HDUQ´� 

:H�LQYLWH�\RX�WR�SDUWLFLSDWH�LQ�WKH�DQQXDO�PHHWLQJ�RI�WKH�6RXWK�&DUROLQD�6RFLRORJLFDO�$VVRFLDWLRQ��
)HEUXDU\���-���������DW�WKH�8QLYHUVLW\�RI�6RXWK�&DUROLQD�8SVWDWH��6SDUWDQEXUJ��6&��7KH�
WKHPH�ZLOO�EH�³3D\LQJ�6RFLRORJ\�)RUZDUG��/HVVRQV�:H�:DQW�2WKHUV�WR��8Q�/HDUQ�´�-RLQ�XV�WR�UH�
IOHFW�RQ�\RXU�MRXUQH\�WR�EHFRPH�D�VRFLRORJLVW�DQG�WKH�FKDOOHQJH�RI�PDNLQJ�LW�UHOHYDQW�WR�JURXSV�
ERWK�LQVLGH�DQG�RXWVLGH�RI�DFDGHPLD�� 

6LQFH�VRFLRORJ\�LQWHUVHFWV�ZLWK�QXPHURXV�GLVFLSOLQHV�DQG�VSHFLDOWLHV��WKH�FRQIHUHQFH�ZHOFRPHV�
FRQWULEXWRUV�IURP�QRW�MXVW�VRFLRORJ\��EXW�DOVR�DQWKURSRORJ\��EXVLQHVV��FULPLQDO�MXVWLFH��KLVWRU\��
SROLWLFDO�VFLHQFH��SV\FKRORJ\��DQG�RWKHU�UHODWHG�DUHDV�� 

:LWK�KRSHV�RI�JHQHUDWLQJ�DQ�LQFOXVLYH�DQG�ULFK�GLVFXVVLRQ��ZH�LQYLWH�HLWKHU�WKHRUHWLFDO�RU�HPSLUL�
FDO�ZRUN�XVLQJ�TXDQWLWDWLYH�RU�TXDOLWDWLYH�PHWKRGRORJLHV��RU�D�FRPELQDWLRQ�WKHUHRI��)RU�PRUH�LQ�
IRUPDWLRQ��LQFOXGLQJ�JXLGHOLQHV�DQG�GHDGOLQHV�IRU�VXEPLWWLQJ�SURSRVDOV��YLVLW�
ZZZ�VRXWKFDUROLQDVRFLRORJ\�RUJ�� 

$11281&(0(176�$1'�62&,(7<�1(:6 
 

&$//�)25�3$3(56� 

6LJQV� 

6SHFLDO�LVVXH�RQ��&RPSOH[LWLHV�RI�&DUH�DQG�&DULQJ� 

,VVXH�HGLWRUV��/LQGD�%OXP��0DUWKD�$OEHUWVRQ�)LQHPDQ��DQG�$PEHU�-DPLOOD�0XVVHU 

2YHU�WKH�SDVW�IRXU�GHFDGHV�RI�IHPLQLVW�VFKRODUVKLS�DQG�SUDFWLFH��QRWLRQV�RI�FDUH�DQG�FDULQJ��DV�
QRXQ�DQG�YHUE��KDYH�KDG�JUHDW�WUDFWLRQ�DFURVV�GLVFLSOLQDU\�GLYLGHV��VSXUULQJ�GHEDWH�ZKLOH�FKDO�
OHQJLQJ�ELQDULHV�RI�HTXDOLW\�DQG�GLIIHUHQFH��SXEOLF�DQG�SULYDWH��WKH�FROG�KDQG�RI�WKH�PDUNHW�DQG�
WKH�ZDUPWK�RI�KRPH��WKH�UDWLRQDO�DQG�LUUDWLRQDO��DQG�SDLG�DQG�XQSDLG�ODERU��  

:H�ZULWH�WKLV�FDOO�LQ�WKH�KHLJKW�RI�WKH�&29,'-���SDQGHPLF��DPLG�WKH�JURXQGVZHOO�RI�VXSSRUW�IRU�
�%ODFN/LYHV0DWWHU��ZKHQ�LQGHHG�WKH�QHHG�IRU�UHQHZLQJ�VXFK�FKDOOHQJHV�LV�GUDPDWLFDOO\�FOHDU� � 

2XU�QHHGV�IRU�FDUH��WKH�UHDOLW\�RI�RXU�HPERGLHG�YXOQHUDELOLWLHV�DQG�LQWHUGHSHQGHQFH��VWDQG�LQ�
VWDUN�UHOLHI�DJDLQVW�WKH�FUXHO�LQGLIIHUHQFH�RI�QHROLEHUDO�QDWLRQ-VWDWHV�DQG�JOREDO�VXSHUSRZHUV��ZLWK�
JUHDW�JXOIV�LQ�ZKRVH�QHHGV�IRU�FDUH��ZKRVH�FDULQJ�ODERU��DQG�ZKRVH�IUDJLOLW\�ZH�YDOXH��<HW�DW�WKH�
VDPH�WLPH��QRWLRQV�RI�FDUH�DQG�UHODWLRQDOLW\�KDYH�WUDYHOHG�IDU�IURP�WKHLU�FULWLFDO�RU�UDGLFDO�URRWV�LQ�
GLIIHULQJ�VWUDQGV�RI�IHPLQLVP��DQG�LW�LV�WLPHO\�WR�UHDVVHVV� � 

7KLV�VSHFLDO�LVVXH�LQYLWHV�VXFK�UHDVVHVVPHQW�DFURVV�GLVFLSOLQHV��EURDGO\�TXHVWLRQLQJ�DQG�FRPSOL�
FDWLQJ�IHPLQLVW�KLVWRULHV��GHEDWHV��DQG�SROLWLFV�RI�FDUH�DQG�FDULQJ� �:H�DOVR�ZHOFRPH�VXEPLVVLRQV�
H[SORULQJ�DQG�FRPSOLFDWLQJ�FXOWXUDO�ZRUN�RQ�UHSUHVHQWDWLRQV�RI�FDUH�DQG�FDULQJ��ZKHWKHU�IURP�
WKH�DUWV��PHGLD�DQG�SRSXODU�FXOWXUH��RU�OLWHUDWXUH�RU�OLWHUDU\�VWXGLHV�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮϯͿ 
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�&RQWLQXHG�IURP�SDJH���� 

7KH�HGLWRUV�LQYLWH�HVVD\V�WKDW�FRQVLGHU��EXW�DUH�E\�QR�PHDQV�OLPLWHG�WR��WKH�IROORZLQJ�TXHVWLRQV� 

· :KDW�ZRUN�KDYH�FRQFHSWV�RI�FDUH�DQG�FDULQJ�GRQH�LQ�IHPLQLVW�VFKRODUVKLS"�$QG�LQ�SUD[LV��IRU�
JURXSV��VROLGDULWLHV��DQG�DFWLYLVW�RULHQWDWLRQV"�:KDW�KLVWRULHV�DQG�GHEDWHV�VKRXOG�EH�UHYLVLW�
HG�RU�UHWKRXJKW" 

· &DQ�FDUH�DQG�FDULQJ�VWLOO�IXQFWLRQ�DV�FULWLFDO�RU�UDGLFDO�FRQFHSWV"�,V�FDUH�VWLOO�JHQGHUHG"�2U�
UDFLDOL]HG�LQ�GLIIHULQJ�QDWLRQDO�FRQWH[WV" 

· &DQ�VHOI-FDUH�VWLOO�EH�UDGLFDO"�%ODFN�IHPLQLVW�$XGUH�/RUGH�ZURWH��LQ�KHU������ERRN $�%XUVW�RI�
/LJKW��³&DULQJ�IRU�P\VHOI�LV�QRW�VHOI-LQGXOJHQFH��LW�LV�VHOI-SUHVHUYDWLRQ�DQG�WKDW�LV�DQ�DFW�RI�
SROLWLFDO�ZDUIDUH�´�%XW�LQ�D�QHROLEHUDO�DJH��LV�LW�KRSHOHVVO\�LQGLYLGXDOL]HG��GRPHVWLFDWHG��DQG�
FRPPRGLILHG"�6XEMHFW�WR�FXOWXUDO�DSSURSULDWLRQ" 

· $UH�IUDPHZRUNV�RI�FDUH�DQG�FDULQJ�XVHIXO�IRU�HQYLURQPHQWDO�RU�LQWHUVSHFLHV�SROLWLFV" 

· +RZ�KDYH�IHPLQLVWV�DFURVV�GLVFLSOLQHV�DQG�LQ�FRQYHUVDWLRQ�ZLWK�FULWLFDO�UDFH�DQG�GLVDELOLW\�
VFKRODUV�XQGHUVWRRG�WKH�UHODWLRQ��RU�WKH�HQWDQJOHPHQW��RI�FDUH�DQG�FDULQJ�WR�DIIHFW��ODERU��
SRZHU��KDUP��DQG�YLROHQFH"�:KDW�DUH�WKH�RXWHU�OLPLWV�RI�WKH�FRQFHSW" 

· :KDW�DUH�WKH�KLVWRULHV�DQG�IXWXUHV�RI�JOREDO�FDUH�FKDLQV��RI�PDUJLQDOL]HG�FDUH�ZRUNHUV�DQG�
WKHLU�VWUXJJOHV�LQ�WKH�FRQWH[W�RI�LQFUHDVHG�VWUXFWXUDO�LQHTXDOLWLHV"�OLWHUDWXUH��WKHDWHU��GDQFH��
DUW��ILOP��DQG�RU�SRSXODU�FXOWXUH"�$UH�WKHUH�HPHUJHQW�IHPLQLVW�UHSUHVHQWDWLRQV RU�SHUIRU�
PDQFHV�RI�FDUH" 

· :KDW�LV�WKH�UHODWLRQ�RI�IHPLQLVW�VFKRODUVKLS�RQ�FDUH�DQG�FDULQJ�WR�ODZ��HFRQRPLFV��DQG�SKL�
ORVRSK\"�7R�QRWLRQV�RI�DXWRQRP\�DQG�ULJKWV"�7R�WKHRULHV�RI�WKH�VWDWH" 

· &DQ�ZH�KDYH�FDULQJ�WHFKQRORJLHV"�'R�WHFKQRORJLHV�IDFLOLWDWH�FDULQJ�RU�IXUWKHU�FRPPRGLILFD�
WLRQ��LQGLYLGXDOL]DWLRQ��DQG�VXUYHLOODQFH" 

6LJQV SDUWLFXODUO\�HQFRXUDJHV�WUDQVGLVFLSOLQDU\�DQG�WUDQVQDWLRQDO�HVVD\V�WKDW�DGGUHVV�VXEVWDQ�
WLYH�IHPLQLVW�TXHVWLRQV��GHEDWHV��DQG�FRQWURYHUVLHV�ZLWKRXW�HPSOR\LQJ�GLVFLSOLQDU\�RU�DFDGHPLF�
MDUJRQ��:H�VHHN�HVVD\V�WKDW�DUH�SDVVLRQDWH��VWURQJO\�DUJXHG��DQG�ZLOOLQJ�WR�WDNH�ULVNV��7KH�GHDG�
OLQH�IRU�VXEPLVVLRQV�LV�'HFHPEHU���������� 3OHDVH�VXEPLW�IXOO�PDQXVFULSWV�HOHFWURQLFDOO\�
WKURXJK 6LJQV¶�(GLWRULDO�0DQDJHU�V\VWHP�DW KWWS���VLJQV�HGPJU�FRP��0DQXVFULSWV�PXVW�FRQ�
IRUP�WR�WKH�JXLGHOLQHV�IRU�VXEPLVVLRQ�DYDLODEOH�DW KWWS���VLJQVMRXUQDO�RUJ�IRU-DXWKRUV�DXWKRU-
JXLGHOLQHV�� 
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&$//�)25�3$3(56 

6RFLDO�3V\FKRORJ\�4XDUWHUO\��634� 

6SHFLDO�LVVXH�RQ��5DFH��5DFLVP��DQG�'LVFULPLQDWLRQ� 

,VVXH�HGLWRUV��&RUH\�'��)LHOGV��9HUQD�0��.HLWK��DQG�-XVWLQH�7LQNOHU� 

,Q�������634�SXEOLVKHG�D�VSHFLDO�LVVXH�HGLWHG�E\�'U��/DZUHQFH�%RER�RQ�WKH�VRFLDO�SV\FKRORJ\�RI�
UDFH��UDFLVP��DQG�GLVFULPLQDWLRQ��:H�DUH�RUJDQL]LQJ�D���WK�DQQLYHUVDU\�VSHFLDO�LVVXH�RQ�WKH�VDPH�
WRSLF�WR�DSSHDU�LQ�������7KLV�VSHFLDO�LVVXH�FDOOV�IRU�DUWLFOH-OHQJWK�DQG�UHVHDUFK�QRWH-OHQJWK�SDSHUV�
WKDW�VHHN�WR�XQGHUVWDQG�WKH�VRFLDO�SV\FKRORJLFDO�SURFHVVHV�WKDW�VKDSH�DQG�DUH�VKDSHG�E\�UDFLDOL]HG�
VRFLDO�VWUXFWXUHV��:H�XQGHUVWDQG�UDFH�WR�EH�D�VRFLDO�FRQVWUXFWLRQ�DQG�DUH�RSHQ�WR�SDSHUV�WKDW�FRQ�
FHLYH�RI�UDFH�DV�DQ�LQGHSHQGHQW�RU�GHSHQGHQW�YDULDEOH�� 

:H�LQYLWH�HPSLULFDO�DUWLFOHV�WKDW�HPSOR\�TXDQWLWDWLYH�DQG�RU�TXDOLWDWLYH�PHWKRGV�DV�ZHOO�DV�WKHR�
UHWLFDO�DUWLFOHV�WKDW�PDNH�LPSRUWDQW�FRQWULEXWLRQV�WR�VRFLDO�SV\FKRORJLFDO�NQRZOHGJH��'DWD�FROOHF�
WLRQ�PD\�EH�FRQGXFWHG�LQ�WKH�ILHOG��RQOLQH��RU�LQ�WKH�ODERUDWRU\��DQG�LQYHVWLJDWLRQV�FDQ�RFFXU�DW�RQH�
RU�PXOWLSOH�OHYHOV�RI�DQDO\VLV��:H�DUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�UHVHDUFK�WKDW�LQFOXGHV�JURXSV�WKDW�
KDYH�EHHQ�KLVWRULFDOO\�XQGHUUHSUHVHQWHG�LQ�UHVHDUFK�RQ�UDFH�DQG�UDFLVP��H�J���LQGLJHQRXV�SRSXOD�
WLRQV��DQG�WKDW�H[DPLQHV�VRFLDO�SV\FKRORJLFDO�SURFHVVHV�LQ�UDFLDOL]HG�LQVWLWXWLRQV�OLNH�WKH�IDPLO\��
FULPLQDO�MXVWLFH�V\VWHP��HGXFDWLRQ�V\VWHP��DQG�LQ�KHDOWKFDUH��7KH�VRFLDO�SV\FKRORJ\�RI�UDFH��UDF�
LVP��DQG�GLVFULPLQDWLRQ�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�WKH�IROORZLQJ�WRSLFV� 

0DQXVFULSWV�VKRXOG�EH�VXEPLWWHG�DW KWWS���PF�PDQXVFULSWFHQWUDO�FRP�VST E\ -DQXDU\�����
������6HH�µµ6XEPLVVLRQ�*XLGHOLQHV¶¶�IRU�WKH�VXEPLVVLRQ�UHTXLUHPHQWV�IRU�IXOO�OHQJWK�DUWLFOHV�DQG�
UHVHDUFK�QRWHV��3OHDVH�LQGLFDWH�LQ�D�FRYHU�OHWWHU�WKDW�WKH�SDSHU�LV�WR�EH�FRQVLGHUHG�IRU�WKH�VSHFLDO�
LVVXH�RQ�³5DFH��5DFLVP��DQG�'LVFULPLQDWLRQ�´ 

)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�VSHFLDO�LVVXH��SOHDVH�IHHO�IUHH�WR�FRQWDFW�RXU�HGLWRULDO�RIILFH�
�VRFSV\T#XJD�HGX��RU�WKH�VSHFLDO�LVVXH�HGLWRUV��&RUH\�'��)LHOGV��FGI��#JHRUJHWRZQ�HGX���9HUQD�
0��.HLWK��YPNHLWK#XDE�HGX���DQG�-XVWLQH�7LQNOHU��MWLQNOHU#XJD�HGX�� 

 

ā      'LVFULPLQDWLRQ�DQG�ELDV 

ā      ,GHQWLW\ 

ā      ,QWHUJURXS�UHODWLRQV 

ā      6RFLDO�FRJQLWLRQ 

ā      ,PSOLFLW�DQG�H[SOLFLW�UDFLDO�DWWLWXGHV 

ā      3RZHU�DQG�VWDWXV 

ā      6RFLDO�QHWZRUNV�DQG�VRFLDO�FDSLWDO 

ā      ,QWHUVHFWLRQDOLW\ 

ā      3URFHVVHV�XQGHUO\LQJ�KHDOWK�GLVSDULWLHV 

ā      +HDOWK�DQG�ZHOO-EHLQJ 

ā      (PRWLRQV 

ā      ,QWHUDFWLRQ 

ā      7UXVW�DQG�VRFLDO�FRKHVLRQ 

ā      &ROOHFWLYH�DFWLRQ 
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*HQGHU�	�6RFLHW\� 

6SHFLDO�LVVXH�RQ��5DFH��*HQGHU�DQG�9LROHQFH�LQ�WKH�8�6�� 

,VVXH�HGLWRUV��3DOODYL�%DQHUMHH��0DULD�&HFLOLD�+ZDQJ��DQG�5KDFHO�3DUUHxDV 

7KLV�VSHFLDO�LVVXH�RQ�³5DFH��*HQGHU��DQG�9LROHQFH�LQ�WKH�8�6�´�VHHNV�WR�UHWXUQ�WR�WKH�VFKRODUO\�
RULJLQV�RI�³LQWHUVHFWLRQDOLW\�´�D�FRQFHSW�LQWURGXFHG����\HDUV�DJR�E\�.LPEHUO\�&UHQVKDZ�WR�XQ�
GHUVWDQG�DFWV�RI�YLROHQFH�DJDLQVW�ZRPHQ�RI�FRORU� 

)RFXVLQJ�RQ�WKLV�VWLOO�SUHVVLQJ�LVVXH��RQH�PDJQLILHG�E\�WKH�UHFHQW�WDUJHWHG�PXUGHUV�RI�$VLDQ�
ZRPHQ�LQ�$WODQWD��SROLFH�NLOOLQJV�RI�%ODFN�ZRPHQ��PXUGHUHG�DQG�PLVVLQJ�,QGLJHQRXV�ZRPHQ��
DQG�IHPLFLGHV�QHDU�WKH�6RXWKHUQ�ERUGHU�RI�WKH�8�6���WKLV�VSHFLDO�LVVXH�ZHOFRPHV�ZRUNV�WKDW�RIIHU�
WKHRUHWLFDOO\�LQIRUPHG�DQG�VXEVWDQWLYH�HPSLULFDO�DFFRXQWV�RI�HPERGLHG��OHJDO��DQG�SROLWLFDO�HFR�
QRPLF�YLROHQFH�DJDLQVW�ZRPHQ�DQG�QRQELQDU\�SHUVRQV�RI�FRORU� 

%\�HPERGLHG�YLROHQFH��ZH�UHIHU�WR�LQMXULHV�WR�WKH�ERG\�LQFOXGLQJ�YLROHQW�UHSUHVHQWDWLRQV��LQWL�
PDWH�SDUWQHU�YLROHQFH��DQG�YLROHQW�VWDWH�GLVFLSOLQLQJ��%\�OHJDO�YLROHQFH��ZH�XQGHUVFRUH�VWDWH�
FULPLQDOL]DWLRQ�DQG�GHKXPDQL]DWLRQ�RI�ZRPHQ�DQG�QRQELQDU\�SHUVRQV�LQ�FRPPXQLWLHV�RI�FRORU�
ZLWK�DQ�HPSKDVLV�RQ�WKH�RSSUHVVLYH�JHQGHUHG�DQG�UDFLDOL]HG�LPPLJUDWLRQ�UHJLPH�DQG�WKH�FULPL�
QDO�MXVWLFH�V\VWHP��/DVWO\��E\�SROLWLFDO�HFRQRPLF�YLROHQFH��ZH�IRFXV�RQ�PDVFXOLQH�DXWKRULW\�
VWUXFWXUHV��SRYHUW\��ODERU�SUHFDULW\��DQG�ZRUNSODFH�KD]DUGV� 

7KLV�VSHFLDO�LVVXH�LV�QRW�RQ�LQWHUVHFWLRQDOLW\�DV�D�WKHRU\�RU�PHWKRG�EXW�LQVWHDG�RQ�LQWHUVHFWLRQDO�
YLROHQFH��RU�YLROHQFH�UHVXOWLQJ�IURP�WKH�LQWHUORFNLQJ�RSSUHVVLRQV�RI�JHQGHU��UDFH��FODVV�DQG�VH[�
XDOLW\�  

:H�VHHN�VXEPLVVLRQV�WKDW�DGGUHVV�D�ZLGH�UDQJH�RI�JHQGHUHG�UDFLDOL]HG�YLROHQFHV��LQFOXGLQJ�EXW�
QRW�OLPLWHG�WR�PLVVLQJ�DQG�PXUGHUHG�ZRPHQ�RI�FRORU��WUDQVJHQGHU�ZRPHQ�DQG�,QGLJHQRXV�
ZRPHQ��IRUFHG�ERUGHU�DQG�FDUFHUDO�VHSDUDWLRQ�RI�IDPLOLHV��LQWLPDWH�SDUWQHU�YLROHQFH��UDSH�DQG�
VH[XDO�DVVDXOW��IRUFHG�VWHULOL]DWLRQ��SROLFLQJ�RI�ZRPHQ�RI�FRORU�DQG�LPPLJUDQW�ZRPHQ��UHOLJLRXV�
LQWROHUDQFH��UDFLDOL]HG�VH[XDO�KDUDVVPHQW��ODERU�SUHFDULW\��HYLFWLRQV�DQG�KRPHOHVVQHVV��SRY�
HUW\��PDWHUQDO�DQG�LQIDQW�KHDOWK��LPSDFWV�RI�GLVDVWHUV�DQG�SDQGHPLFV��HQYLURQPHQWDO�DQG�FOL�
PDWH�LVVXHV��DQG�DVVDXOWV�LQ�SXEOLF�VSDFHV�  

$OO�SDSHUV�PXVW�PDNH�ERWK�D�WKHRUHWLFDO�DQG�HPSLULFDO�FRQWULEXWLRQ�WR�WKH�VWXG\�RI�JHQGHU�  

0DQXVFULSWV�PD\�EH�VXEPLWWHG�DW�DQ\�WLPH�EXW�PXVW�EH�VXEPLWWHG�E\� -DQXDU\�
��� ���� RQOLQH�WR KWWS���PF�PDQXVFULSWFHQWUDO�FRP�JHQGVRF DQG�VKRXOG�VSHFLI\�LQ�WKH�FRYHU�
OHWWHU�WKDW�WKH�SDSHU�LV�WR�EH�FRQVLGHUHG�IRU�WKH�VSHFLDO�LVVXH� 

)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�&RUUHVSRQGLQJ�6SHFLDO�,VVXH�(GLWRU��5KDFHO�6DOD�
]DU�3DUUHxDV��DW SDUUHQDV#XVF�HGX�  
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6SHFLDO�,VVXH�RI�7HDFKLQJ�6RFLRORJ\� 

7HDFKLQJ�6RFLRORJ\�E\��IRU��DQG�DERXW�)LUVW-*HQHUDWLRQ� 

DQG�:RUNLQJ-&ODVV�3HUVRQV� 

*XHVW�(GLWRUV��%RE�)UDQFLV��&ROE\�.LQJ��0DULVHOD�0DUWLQH]-&ROD��0DU\�6FKHUHU��
DQG�0\URQ�7��6WURQJ 

5HVSRQGLQJ�WR�WKH�ZRUN�RI�WKH�$6$¶V�7DVN�)RUFH�RQ�)LUVW-*HQHUDWLRQ�DQG�:RUNLQJ-&ODVV�3HU�
VRQV�LQ�6RFLRORJ\��IRU�WKLV�VSHFLDO�LVVXH�7HDFKLQJ�6RFLRORJ\�VHHNV�FRQYHUVDWLRQ�HVVD\V��WHDFKLQJ�
QRWHV�RULJLQDO�DUWLFOHV��DQG�ERRN��ILOP��DQG�SRGFDVW�UHYLHZV�IRFXVHG�RQ�WHDFKLQJ�VRFLRORJ\�E\��
IRU��DQG�DERXW�SHRSOH�IURP�)*:&�EDFNJURXQGV� 

6SHFLILFDOO\��ZH�UHTXHVW�VXEPLVVLRQV�WKDW�DGGUHVV�)*:&�LVVXHV�LQ�WKUHH�SDUWLFXODU�DUHDV��VWX�
GHQW�VXSSRUW��FRXUVH�FRQWHQW��DQG�IDFXOW\�H[SHULHQFHV�� 

:LWK�RXU�WHDP�RI�FR-HGLWRUV�IURP�D�YDULHW\�RI�)*:&�EDFNJURXQGV��ZH�UHFRJQL]H�WKDW�SHRSOH�
IURP�)*:&�EDFNJURXQGV�HQULFK�DQG�VWUHQJWKHQ�RXU�FRXUVHV��WKH�GLVFLSOLQH�RI�VRFLRORJ\��DQG�
RXU�HGXFDWLRQDO�LQVWLWXWLRQV��:H�HQFRXUDJH�LQGLYLGXDOV�ZKR�UHSUHVHQW�WKH�IXOO�EUHDGWK�DQG�GL�
YHUVLW\�RI�LQWHUVHFWLRQDO�LGHQWLWLHV�WR�SURSRVH�FRQWULEXWLRQV��DQG�DUH�DOVR�SDUWLFXODUO\�LQWHUHVWHG�
LQ�FRQWULEXWLRQV�IURP�HGXFDWRUV�ZKR�WHDFK�DW�UHJLRQDO�FRPSUHKHQVLYH�XQLYHUVLWLHV��FRPPXQLW\�
FROOHJHV��DQG�RWKHU�EURDG-DFFHVV�DQG�RU�WHDFKLQJ-LQWHQVLYH�LQVWLWXWLRQV�� 

 

,QLWLDO�DEVWUDFW�VXEPLVVLRQV�GXH�)HEUXDU\��������� 

 

$OO�VXEPLVVLRQV�IRU�DQG�TXHVWLRQV�DERXW�WKLV�VSHFLDO�LVVXH�VKRXOG�EH�VHQW�WR�WKH�JXHVW�HGLWRUV�DW�
WKHLU�VKDUHG�HPDLO�DGGUHVV��WVIJZF#JPDLO�FRP� 



 

)DOO����� �� 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 

1DG\D�9HUD��&R-HGLWRU 
3K'�6WXGHQW� 

8QLYHUVLW\�RI�7HQQHVVHH 
 

-DPHV�1��0DSOHV��3K'��&R-HGLWRU 
$VVRFLDWH�3URIHVVRU�RI�6RFLRORJ\ 
(DVWHUQ�.HQWXFN\�8QLYHUVLW\� 

 

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��ZH�QHHG�\RXU�QHZV��

3OHDVH�VHQG�DQ\�QHZV�RI�\RXU�GHSDUWPHQW�DQG�RU�
FROOHDJXHV��IRU�SRVVLEOH�SXEOLFDWLRQ�LQ�766��$UWL�
FOHV�SHUWDLQLQJ�WR�WKH�VWDWH�RI�WKH�SURIHVVLRQ�RU�
WKH�GLVFLSOLQH�DUH�DOVR�ZHOFRPH�� 

7R�DSSHDU�LQ�766��VXEPLVVLRQV�VKRXOG�EH�VHQW�WR�
WVV#VRXWKHUQVRFLRORJLFDOVRFLHW\�RUJ�E\�WKH�SXE�
OLFDWLRQ�GHDGOLQHV�EHORZ�� 

7KH� FR-HGLWRUV� UHVHUYHV� WKH� ULJKW� WR� SXEOLVK� RU�
QRW� WR� SXEOLVK� DQ\� VXEPLVVLRQ�� $OVR�� WKHUH�PD\�
EH�WLPHV�ZKHQ�VXEPLVVLRQV�QHHG�WR�EH�HGLWHG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�DXWKRU� 

 

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




