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$V�ZH�SUHSDUH�IRU�WKH�%LUPLQJKDP�PHHWLQJV�LQ�
$SULO��\RX�PLJKW�EH�DVNLQJ ,V�WKLV�D�JRRG�
LGHD" 5HFHQWO\�6:6�DQQRXQFHG�D�ODVW-PLQXWH�
FDQFHOODWLRQ�RI�WKHLU�-DQXDU\�PHHWLQJ�DQG�DW�WKH�
WLPH�RI�WKLV�ZULWLQJ�QHZ�&29,'-���FDVHV�ZHUH�
GRXEOH�ZKDW�WKH\�ZHUH�D�\HDU�DJR� 6R��P\�KRQHVW�
DQVZHU�WR�WKH�TXHVWLRQ�LV ,�GRQ¶W�NQRZ�  
 
$�PDMRU�FKDOOHQJH�IRU�DOO�RI�XV�VLQFH�HDUO\������LV�
ILJXULQJ�RXW�KRZ�WR�FRQWLQXH�WR�GR�ZKDW�ZH�GR�
ZKLOH�NHHSLQJ�HYHU\RQH�DV�VDIH�DV�SRVVLEOH� :H�
KDYH�KDG�WR�GHWHUPLQH�KRZ�WR�WHDFK�RXU�VWXGHQWV��
KRZ�WR�FRQWLQXH�RXU�ILHOG�UHVHDUFK��KRZ�WR�ZRUN�LQ�
FROODERUDWLYH�WHDPV��DQG�KRZ�WR�PDLQWDLQ�SURIHV�
VLRQDO�FRPPXQLW\�LQ�ZD\V�WKDW�FDQQRW�FRPSOHWHO\�
JXDUDQWHH�VDIHW\�EXW�KLW�WKH�PLGGOH�JURXQG�EH�
WZHHQ�ZKDW�LV�ERWK�PD[LPDOO\�VDIH�DQG�IXQFWLRQ�
DO�  
 
,Q�PDQ\�ZD\V��ZH�KDYH�KDG�WR�FRQIURQW�RXU�RZQ�
KXEULV�DQG�SULYLOHJH� ,Q�PRVW�GHYHORSLQJ�FRXQ�
WULHV��SHRSOH�VSHQG�HYHU\�GD\�QDYLJDWLQJ�HQYLURQ�
PHQWV�WKDW�FRQVWDQWO\�SRVH�OLIH-WKUHDWHQLQJ�GDQ�
JHUV� 6XGGHQO\��ZH¶YH�MRLQHG�PRVW�RI�WKH�ZRUOG�LQ�
IDFLQJ�D�GD\-WR-GD\�UHDOLW\�WKDW�LV�QRW�YHU\�VDIH�� 
 
0RUHRYHU��LW�LV�QR�ORQJHU�UHDVRQDEOH�WR�KROH�XS�
DQG�ZDLW�IRU�&29,'-���WR�EH�RYHU� &KDQFHV�DUH�
WKDW�LW�ZLOO�EH�ZLWK�XV�IRUHYHU� ,W�ZLOO�OLNHO\�EHFRPH�
OHVV�YLUXOHQW�RYHU�WLPH��DQG�ZH�ZLOO�EXLOG�LPPXQL�
WLHV�WR�LW�ZKLOH�ZH�DOVR�GHYHORS�EHWWHU�YDFFLQHV�DQG�
EHWWHU�WUHDWPHQWV� %XW�DOO�RI�WKDW�ZLOO�WDNH�\HDUV� � 
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,Q�WKH�PHDQWLPH��ZH�PXVW�PRYH�RQ�  
 
6R�&29,'-���IRUFHG�WKH�OHDGHUVKLS�RI�666�WR�WKLQN�PRUH�IXOO\�
ZDV ZK\ SHRSOH�EHFRPH�PHPEHUV�RI�SURIHVVLRQDO�VRFLHWLHV��LQFOXG�
LQJ�RXUV� %DFN�LQ�WKH�GD\��SURIHVVLRQDO�VRFLHW\�PHPEHUVKLS�ZDV�
ODUJHO\�DERXW�JDLQLQJ�DFFHVV�WR�MRXUQDOV� 7KHVH�GD\V��SURIHVVLRQDO�
VRFLHW\�PHPEHUVKLS�LV�D�WLFNHW�WR�DFFHVV�WKH�FXWWLQJ�HGJH�RI�UH�
VHDUFK�DQG�WKH�QHWZRUN�RI�VFKRODUV�WKDW�SURGXFHV�LW�  
 
$OWKRXJK�D�YLUWXDO�PHHWLQJ�DOORZV�SHRSOH�WR�SUHVHQW�UHVHDUFK�DQG�
WR�VHH�RWKHUV¶�UHVHDUFK�SUHVHQWDWLRQV��LW�GRHV�QRW�DOORZ�XV�WR�LQWHU�
DFW�ZLWK�RWKHU�VFKRODUV�LQ�WUXO\�LPSRUWDQW��DQG�ODUJHO\�LQIRUPDO��
ZD\V� 7KHVH�LQWHUDFWLRQV�DUH�KRZ�ZH�EXLOG�UHVHDUFK�FROODERUDWLRQV��

PHHW�SHRSOH�ZKR�ZLOO�UHYLHZ�XV�IRU�WHQXUH�DQG�SURPRWLRQ��DQG�JLYH�XV�DFFHVV�WR�MREV�  
 
8OWLPDWHO\��ZH�GHFLGHG�LW�ZDV�LPSRUWDQW�WR�KDYH�D�IDFH-WR-IDFH�PHHWLQJ�WR�SURYLGH�WKH�DF�
FHVV�WKDW�RXU�PHPEHUV�QHHG� +RZHYHU��LW�LV�HTXDOO\�LPSRUWDQW�WKDW�ZH�GR�WKLV�DV�VDIHO\�DV�
ZH�FDQ� %LUPLQJKDP�LV�D�YLEUDQW�DQG�EHDXWLIXO�FLW\��KRZHYHU��OLNH�PDQ\�PDMRULW\-%ODFN�FLW�
LHV��LW�ZDV�KLW�KDUGHU�E\�&RYLG-���WKDQ�VRPH�RWKHU�VSDFHV��0DQ\�RI�WKH�ORFDO�UHVWDXUDQWV�DQG�
EXVLQHVVHV�DUH�MXVW�UHRSHQLQJ��DQG�WKH\�DUH�VWUXJJOLQJ�WR�VWDII�WKHLU�RSHUDWLRQV��'HVSLWH�WKLV��
HYHU\RQH�ZH�HQFRXQWHUHG�ZDV�RSWLPLVWLF�DQG�KDSS\�WR�EH�EDFN�DW�ZRUN��ZH�KDG�JUHDW�VHU�
YLFH��DQG�ZH�DUH�RSWLPLVWLF�WKDW�HYHU\WKLQJ�ZLOO�EH�UXQQLQJ�VPRRWKO\�FRPH�$SULO��,Q�VRPH�
ZD\V��FRPLQJ�WR�%LUPLQJKDP�VHHPHG�D�OLWWOH�UHPLQLVFHQW�RI�RXU�UHWXUQ�WR�1HZ�2UOHDQV�DIWHU�
.DWULQD��DQG�LW�PDNHV�PH�IHHO�JRRG�WR�NQRZ�WKDW�RXU�PHHWLQJ�ZLOO�EH�D�ERRQ�WR�WKH�ORFDO�%LU�
PLQJKDP�SHRSOH��� 
 
7KH�6LWH�9LVLW�WHDP�KDG�WKH�RSSRUWXQLW\�WR�ZDON�WKURXJK�RXU�PHHWLQJ�VSDFHV�WR�JHW�D�JRRG�
VHQVH�RI�KRZ�VDIHO\�ZH�FRXOG�KROG�WKH�PHHWLQJV� 7KH������PHHWLQJ�VSDFH�ZLOO�EH�PRUH�
VSUHDG�RXW�WKDQ�ZH¶UH�XVHG�WR��DV�WKH�FRQIHUHQFH�VSDFH�LV�EHWZHHQ�WZR�KRWHOV��ERWK�XQGHU�
FRQWUDFW�IRU�666�URRP�QLJKWV�� 7KLV�LV�YHU\�JRRG�IRU�XV��DV�LW�DOORZV�XV�WR�PRUH�HDVLO\�VRFLDOO\�
GLVWDQFH�DQG�IRU�PRUH�SHRSOH�WR�VDIHO\�PHHW�LQ�WKH�VDPH�VSDFH��$W�WKH�VDPH�WLPH��WKHUH�ZLOO�
EH�PRUH�ZDONLQJ� ,�DP�RIILFLDOO\�GHFODULQJ�666������WKH�&RPIRUWDEOH�6KRHV�PHHWLQJ��DQG�
\RX�DOO�KDYH�P\�SHUPLVVLRQ��ZKLFK�\RX�GR�QRW�QHHG��WR�ZHDU�FRPIRUWDEOH�FORWKLQJ�WR�
PDWFK� � 
 
2XU�PHPEHUV�DOZD\V�ULVH�WR�WKH�RFFDVLRQ��DQG�DW�OHDVW�VRPH�RI�\RX�ZLOO�EH�KDSS\�WR�JHW�DOO�
WKRVH�H[WUD�VWHSV�RQ�\RXU�ZHDUDEOH�GHYLFHV� (YHU\RQH�ZLOO�EH�UHTXLUHG�WR�EH�YDFFLQDWHG��DQG�
ZH�H[SHFW�HYHU\RQH�WR�ZHDU�PDVNV��SURSHUO\��  
 
6HYHUDO�RI�\RX�KDYH�VHQW�PH�PHVVDJHV�H[SUHVVLQJ�\RXU�H[FLWHPHQW�DERXW�D�UHWXUQ�WR�IDFH-WR-
IDFH�PHHWLQJV� $W�WKH�VDPH�WLPH��,�NQRZ�WKDW�WKLV�GHFLVLRQ�LV�QRW�JRRG�IRU�HYHU\RQH� ,�UHJUHW�
WKDW�ZH�FDQQRW�ILQG�DQ�DIIRUGDEOH�ZD\�WR�FRQGXFW�D�K\EULG�PHHWLQJ��EXW�WKH�([HFXWLYH�&RP�
PLWWHH�ZLOO�FRQWLQXH�WR�WKLQN�DERXW�ZD\V�WKDW�ZH�FDQ�LQQRYDWH� 8OWLPDWHO\��WKLV�ZDV�D�KDUG�
GHFLVLRQ��DQG�,�KRSH�WKDW�LW�LV�WKH�ULJKW�RQH� ,�GR�NQRZ�WKDW�,�ORRN�IRUZDUG�WR�VHHLQJ�PDQ\�RI�
\RX�LQ�$SULO�  
 
6WHSKDQLH�%RKRQ��3K' 
8QLYHUVLW\�RI�7HQQHVVHH 
6ERKRQ#XWN�HGX 

�&RQWLQXHG�IURP�SDJH��� 

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

6WHSKDQLH�%RKRQ��3K' 
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/HWWHU�IURP�&RHGLWRU�1DG\D�9HUD� 
 
 
'HDU�666�0HPEHUV� 
  
/LNH�VR�PDQ\�RI�\RX��,�DP�FDXWLRXVO\�RSWLPLVWLF�DERXW�DQ�HYHQWXDO�³LPSURYHPHQW´�WR�RXU�QHZ�
QRUPDO�GXH�WR�&29,'-����$�FORVH�IULHQG�RI�PLQH�ORVW�DQ�LPPHGLDWH�IDPLO\�PHPEHU�ZKR�OLYHG�LQ�
9HQH]XHOD�WR�WKH�YLUXV��QRW�EHFDXVH�WKH\�UHIXVHG�WKH�YDFFLQH��EXW�EHFDXVH�LW�ZDV�QRW�DYDLODEOH�WR�
WKHP��$QRWKHU�GHDU�IULHQG�ORVW����IDPLO\�PHPEHUV�RI�DOO�DJHV�LQ�D�WZR-PRQWK�SHULRG�� 
 
$JDLQ��WKLV�GR]HQ�GLG�QRW�³FKRRVH´�WR�QRW�YDFFLQDWH��LQVWHDG�WKH\�ODFNHG�DFFHVV�LQ�3HUX��$V�,�WKLQN�
DERXW�WKH�OLYHV�ORVW�GXH�WR�&29,'-����,�KRSH�WKDW�RXU�SURIHVVLRQ�ZLOO�FRQWLQXH�WR�VKHG�OLJKW�RQ�
WKH�PHFKDQLVPV�RI�LQMXVWLFH�DQG�MRLQ�RWKHUV�LQ�ILQGLQJ�UHDO�VROXWLRQV�WR�VRFLDO�SUREOHPV�� 
 
7KLV�HGLWLRQ�RI�766�FRQWDLQV�D�IDVFLQDWLQJ�FROXPQ�ZULWWHQ�E\�-DPHV�+RXJODQG�DQG�5XWK�%U\DQ�RI�
WKH�8QLYHUVLW\�RI�.HQWXFN\�LQ�ZKLFK�WKH\�XVH�WKH�6RFLHW\¶V�DUFKLYHV�WR�GLVFHUQ�ZKDW�LW�ZDV�OLNH�WR�
SODQ�RXU�ODVW�$QQXDO�0HHWLQJ�KHOG�LQ�%LUPLQJKDP�LQ�������7KH�*UDG�&RUQHU��DV�XVXDO��SURYLGHV�
JUHDW�DGYLFH�DQG�KHOSIXO�UHVRXUFHV�� 
 
$V�,�PHQWLRQHG�LQ�D�SUHYLRXV�OHWWHU��,�ZDV�QRW�LQWURGXFHG�WR�WKH�ILHOG�RI�VRFLRORJ\�XQWLO�,�ZDV�LQ�
P\���V�DQG�KDG�DOUHDG\�HDUQHG�RQH�PDVWHU¶V�GHJUHH��$IWHU�,�UHDG�'U��%XUOH\¶V�SLHFH�LQ�WKH�7HDFK�
LQJ�&RUQHU�,�IRXQG�P\VHOI�ZRQGHULQJ�KRZ�P\�FDUHHU�SDWK�ZRXOG�KDYH�EHHQ�GLIIHUHQW�LI�,�KDG�
EHHQ�H[SRVHG�WR�D�FODVV�OLNH�KLV�ZKLOH�,�ZDV�SXUVXLQJ�P\�XQGHUJUDGXDWH�GHJUHH�� 
 
$V�ZH�DSSURDFK�D�QHZ�VHPHVWHU��,�ZLVK�DOO�RI�\RX�WKH�YHU\�EHVW�LQ�WHUPV�RI�FODULW\�RI�PLQG�DQG�
IXHOLQJ�RI�\RXU�DFDGHPLF�SDVVLRQ�LQ�SXUVXLW�RI�D�PRUH�MXVW�VRFLHW\�� 
 
1DG\D�9HUD 
8QLYHUVLW\�RI�7HQQHVVHH 
QYHUD#YROV�XWN�HGX 

1DG\D�9HUD 
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/HWWHU�IURP�&RHGLWRU�-DPHV�1��0DSOHV� 
:H¶UH�JHWWLQJ�D�ORYHO\�URXQG�RI�VQRZ�WRGD\�KHUH�LQ�
(DVWHUQ�.HQWXFN\��VR�,¶P�ZRUNLQJ�EHVLGH�WKH�ILUHSODFH�
LQVWHDG�RI�P\�FROG�RIILFH� 

,W�KDV�EHHQ�D�WUXH�KRQRU�WR�VHUYH�DV�WKH�HGLWRU�RI�7KH�
6RXWKHUQ�6RFLRORJLVW�VLQFH�������,W�LV�KDUG�WR�EHOLHYH�
,¶YH�QRZ�EHHQ�ZLWK�6RXWKHUQV�IRU�URXJKO\����\HDUV�
QRZ��,�VWLOO�YLYLGO\�UHPHPEHU�P\�ILUVW�PHHWLQJ�DQG�
VHHLQJ�VR�PDQ\�QHZ�IDFHV�ZKR�DUH�QRZ�GHDU�IULHQGV�
DQG�FROOHDJXHV��,¶P�WUXO\�EOHVVHG�WR�KDYH�WKHVH�H[SHUL�
HQFHV�DQG�,¶OO�DOZD\V�EH�JUDWHIXO�WR�WKH�6RFLHW\�IRU�
ZKDW�LW�KDV�GRQH�LQ�P\�OLIH� 

5HIOHFWLQJ�RQ�WKH�LPSRUWDQFH�RI�VHUYLFH�LQ�P\�OLIH��,�
IHHO�WKDW�WKLV�\HDU�ZRXOG�EH�WKH�ULJKW�WLPH�IRU�PH�WR�
VWHS�GRZQ�DV�766�HGLWRU��,�DP�WDNLQJ�RQ�D�QHZ��WLPH-
LQWHQVLYH�DGPLQLVWUDWLYH�UROH�VWDUWLQJ�WKLV�VHPHVWHU�LQ�
OHDGLQJ�(DVWHUQ�.HQWXFN\�8QLYHUVLW\¶V 'LYLVLRQ�IRU�5H�
JLRQDO�(FRQRPLF�$VVHVVPHQW�DQG�0RGHOLQJ��$PLG�WKLV�

FKDQJH�LQ�P\�OLIH��,�ZDQW�WR�PDNH�VXUH�WKDW�766�UHPDLQV�D�WKULYLQJ�DQG�LPSRUWDQW�SDUW�RI�
WKH�6RFLHW\¶V�KLVWRU\��$V�VXFK��ZH¶OO�KDYH�PRUH�WR�DQQRXQFH�DERXW�WKLV�LQ�WKH�QHDU�IXWXUH� 

7UDQVLWLRQLQJ�RYHU�WR�DQRWKHU�KDW�,¶P�ZHDULQJ�WKLV�VHPHVWHU��DORQJVLGH�P\�DFDGHPLF�VLE�
OLQJ &DUPHO�3ULFH���,¶P�YHU\�H[FLWHG�DERXW�WKH�XSFRPLQJ�666������FRQIHUHQFH��&DUPHO�
DQG�,�KDYH�GLOLJHQWO\�ZRUNHG�WR�FUHDWH�DQ�H[FHOOHQW�SURJUDP�XVLQJ�RYHU�����SDSHUV�DQG�
SUHVHQWDWLRQV�VXEPLWWHG�E\�RXU�PHPEHUV�IRU�UHYLHZ��:H�SUHVHQWO\�KDYH�DURXQG�����VHV�
VLRQV�LQ�WKH�SUHOLPLQDU\�SURJUDP�ZKLFK�ZLOO�EH�FRPLQJ�RXW�LQ�-DQXDU\��)HHO�ZHOFRPH�WR�
UHDFK�RXW�WR�PH�VKRXOG�\RX�KDYH�TXHVWLRQV�LQ�WKH�PHDQWLPH� 

$V�DOZD\V��,�DP�GHHSO\�DSSUHFLDWLYH�WR�RXU�766�WHDP��SDUWLFXODUO\�P\�H[WUDRUGLQDU\�FRHGL�
WRU��1DG\D�9HUD��,�VXVSHFW�WKLV�HGLWLRQ�RI�766�LV�RQH�RI�RXU�EHVW�LQ�UHFHQW�KLVWRU\�DQG�,�
ORRN�IRUZDUG�WR�ZKDW�766�FDQ�GR�DV�,�WUDQVLWLRQ�RXW�RI�WKLV�UROH� 
  

-DPHV�1��0DSOHV��3K' 
(DVWHUQ�.HQWXFN\�8QLYHUVLW\ 
-DPHV�PDSOHV#HNX�HGX 

766�&RHGLWRU�-DPHV�0DSOHV�FDQRHV�ZLWK�-RVLH�0DSOHV��
KLV�GDXJKWHU� 
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:H�DUH�VR�H[FLWHG�WR�KRVW�666�LQ�%LUPLQJ�
KDP��,Q������=DJDW�OLVWHG�%LUPLQJKDP�DV�
RQH�RI�WKH�PRVW�H[FLWLQJ�IRRG�FLWLHV�LQ�WKH�
FRXQWU\��ZKLFK�JLYHV�XV�I��FLW\�FUHGHQWLDOV�� 

:H�VXJJHVW�WKDW�\RX�VWDUW�\RXU�UHVWDXUDQW�
UHVHDUFK�QRZ��DQG�ZH�ZLOO�KDYH�VXJJHVWLRQV�
IRU�\RX�FORVHU�WR�WKH�PHHWLQJ�� 

:H
UH�SXWWLQJ�WRJHWKHU�JUHDW�LGHDV�IRU�
WKLQJV�WR�GR�LQ�WKH�DUHD��EXW�IRU�QRZ�\RX�
PLJKW�ZDQW�WR�SODQ�D�YLVLW�WR�WKH�9XOFDQ�
3DUN�DQG�0XVHXP�IRU�D�VSOHQGLG�YLHZ�DQG�
EDFNJURXQG�WR�XQGHUVWDQGLQJ�%LUPLQJ�
KDP¶V�URRWV�LQ�LURQ�DQG�VWHHO�� 

,I�\RX�FDQ�VSHQG�D�ELW�PRUH�WLPH�LQ�WRZQ��
\RX�VKRXOG�FRQVLGHU�YLVLWLQJ�WKH�%LUPLQJ�
KDP�&LYLO�5LJKWV�,QVWLWXWH��6ORVV�)XUQDFH��
WKH�%RWDQLFDO�*DUGHQ��IUHH���WKH�%LUPLQJ�
KDP�1HJUR�6RXWKHUQ�/HDJXH�0XVHXP��WKH�
]RR��RU�HYHQ�WKH�%DUEHU�0RWRUVSRUWV�0XVH�
XP��3OHDVH�QRWH�WKDW�\RX�ZRXOG�QHHG�D�FDU�
WR�JHW�WR�PRVW�RI�WKHVH�SODFHV�� 

,I�\RX�ZDQW�WR�DGG�RQ�DQ�HQWLUH�GD\��ZH�UHFRPPHQG�7KH�(TXDO�-XVWLFH�,QLWLDWLYH�
0XVHXP�DQG�0HPRULDO�LQ�0RQWJRPHU\��3OHDVH�QRWH�WKDW�WKLV�ZRXOG�EH�D�GD\�WULS�
FRQVLVWLQJ�RI�D���-PLQXWH�GULYH�WR�0RQWJRPHU\�DORQJ�ZLWK�DQ�LQGRRU�PXVHXP�DQG�
RXWGRRU�PHPRULDO��(-,�ORFDWLRQV�DUH�FRQQHFWHG�E\�VKXWWOH�EXV��� 

:H�FDQ¶W�ZDLW�WR�VHH�\RX�DOO� 

 

9HUQD�.HLWK�DQG�3DWULFLD�'UHQWHD 

666������/RFDO�$UUDQJHPHQWV�&RFKDLUV 

 

,PDJH�FRXUWHV\�RI�WKH�*UHDWHU�%LUPLQJKDP�&RQYHQWLRQ�	�9LVLWRUV�
%XUHDX� 

666������_�%,50,1*+$0��$/$%$0$ 
$SULO��-$SULO��������� 

,PDJH�FRXUWHV\�RI�WKH�*UHDWHU�%LUPLQJKDP�&RQYHQWLRQ�	�9LVLWRUV�
%XUHDX� 
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%LUPLQJKDP�LQ�������$�7HVW�IRU�D�1HZ�2UJDQL]DWLRQ 
 

%\�-DPHV�+RXJODQG�DQG�5XWK�%U\DQ 
8QLYHUVLW\�RI�.HQWXFN\ 

 

7KH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\¶V������$QQXDO�0HHWLQJ�LQ�%LUPLQJKDP�
ZLOO�QRW�EH�LWV�ILUVW��,Q�������666�KHOG�LWV�VHFRQG��PHHWLQJ�LQ�%LUPLQJKDP��,W�
ZDV�QRW�DQ�HDV\�PHHWLQJ�WR�SODQ��666�KDG�DOUHDG\�HVWDEOLVKHG�D�SROLF\�RI�LQ�
FOXGLQJ�%ODFN�VRFLRORJLVWV�LQ�LWV�PHPEHUVKLS�DQG�LWV�DQQXDO�PHHWLQJV��7R�WKH�
EHVW�RI�RXU�NQRZOHGJH��LW�ZDV�DW�WKDW�WLPH�WKH�RQO\�VFKRODUO\�VRFLHW\�LQ�WKH�
VRXWKHDVWHUQ�8QLWHG�6WDWHV�WR�ZHOFRPH�%ODFN�SDUWLFLSDWLRQ�� 

'HVSLWH�WKHLU�LQFOXVLYH�SRVLWLRQ��DFWLRQV�WDNHQ�E\�VRPH�OHDGHUV�LQ�SUHSDUDWLRQ�IRU�WKH�%LU�
PLQJKDP�PHHWLQJ�FUHDWHG�VLJQLILFDQW�FKDOOHQJHV�IRU�WKH�RUJDQL]DWLRQ��2XU�UHYLHZ�RI�DU�
FKLYDO�PDWHULDOV�VXJJHVWV�WKDW�WKH�6RFLHW\¶V�HDUO\�OHDGHUV�KDG�LQFRQVLVWHQW�SHUVRQDO�DWWL�
WXGHV�DERXW�UDFH�DQG�PD\�QRW�KDYH�XQGHUVWRRG�WKH�VWUHQJWK�RI�VHJUHJDWLRQLVW�VHQWLPHQW�LQ�
%LUPLQJKDP��0RUHRYHU��WKH\�SUREDEO\�H[DFHUEDWHG�WKH�GLIILFXOWLHV�RI�SODQQLQJ�DQ�LQFOXVLYH�
PHHWLQJ�E\�DSSRLQWLQJ�D�&RPPLWWHH�RQ�/RFDO�$UUDQJHPHQWV�ZKRVH�PHPEHUVKLS��DOO�ZKLWH�
XQWLO�WKH�PHHWLQJ�ZDV�LPPLQHQW��ODFNHG�D�FRPSOHWH�XQGHUVWDQGLQJ�RI�%LUPLQJKDP��,Q�JHQ�
HUDO��WKH�FRPELQDWLRQ�RI�$ODEDPD¶V�ODZV�DQG�FXVWRPV��FRPELQHG�ZLWK�WKH�OLPLWDWLRQV�LQ�
KHUHQW�LQ�666�OHDGHUV¶�SHUVSHFWLYHV�DV�ZKLWH�VRXWKHUQHUV��FUHDWHG�FKDOOHQJHV�WKDW�D�ZHDNHU�
RUJDQL]DWLRQ�PD\�KDYH�EHHQ�XQDEOH�WR�VXUYLYH�� 

$7/$17$�$6�$�35(&85625�72�7+(�%,50,1*+$0�0((7,1* 

666¶V�ILUVW�PHHWLQJ��KHOG�LQ������XQGHU�WKH�OHDGHUVKLS�RI�3UHVLGHQW�(�7��.UXHJHU�
�9DQGHUELOW�8QLYHUVLW\��DW�WKH�$WODQWD�%LOWPRUH��LQFOXGHG�%ODFN�DV�ZHOO�DV�ZKLWH�SDUWLFL�
SDQWV��:LWK�WKH�LPSRUWDQW�H[FHSWLRQ�WKDW�WKH\�FRXOG�QRW�UHQW�JXHVW�URRPV�DW�WKH�%LOWPRUH��
%ODFN�DWWHQGHHV�ZHUH�IXOO�SDUWLFLSDQWV�LQ�WKH�PHHWLQJ��,Q�DQ�DGYDQFH�OHWWHU�WR�RWKHU�666�
OHDGHUV��.UXHJHU�QRWHG�WKH�IROORZLQJ� 

$VLGH�IURP�URRP�SULYLOHJHV��QHJUR�GHOHJDWHV�DUH�ZHOFRPH�WR�DOO�SULYDWH�FRQIHUHQFH�URRPV�DQG�WR�DOO�
SULYDWH�DUUDQJHPHQWV�IRU�WKH�DQQXDO�GLQQHU�DQG�6DWXUGD\�OXQFKHRQ��7KH�EHOO�KRSV�DQG�ZDLWHUV�DUH�
DOO�QHJURHV�ZKLFK�ZLOO�PDNH�IRU�SHDFHIXO�KDQGOLQJ�RI�WKH�SUREOHP��������7KXV�ZKLOH�WKH�ORFDO�SROLWLFDO�
VLWXDWLRQ�LV�WRXFK\�RQ�WKH�QHJUR�TXHVWLRQ��,�EHOLHYH�ZH�FDQ�JR�FDOPO\�IRUZDUG������� 

7KH�PHHWLQJ¶V�TXDOLW\�RI�GLVFRXUVH�RQ�SUREOHPV�FRQIURQWLQJ�WKH�6RXWK�GUHZ�SUDLVH�IURP�
$PHULFDQ�6RFLRORJLFDO�6RFLHW\�UHSUHVHQWDWLYH�5REHUW�(��3DUN��ZKR�QRWHG�WKDW�³>D@OO�RI�WKH�
SDSHUV�ZHUH�ZULWWHQ������E\�PHQ�ZLWK�D�ZLGH�DQG�UHDO�DFTXDLQWDQFH�ZLWK�WKH�SUREOHPV�WKH\�
GLVFXVVHG�������´� 

3/$11,1*�7+(�%,50,1*+$0�0((7,1*� 

$V�WKH�$WODQWD�PHHWLQJ�HQGHG��(�7��.UXHJHU�ZDV�VXFFHHGHG�E\�:LOVRQ�*HH��8QLYHUVLW\�RI�
9LUJLQLD���,Q�RQH�RI�KLV�ILUVW�DFWV�LQ�WKH�UROH��KH�DFFHSWHG��ZLWK�WKH�FRQFXUUHQFH�RI�WKH�([HF�
XWLYH�&RPPLWWHH��DQ�LQYLWDWLRQ�IURP�%LUPLQJKDP-6RXWKHUQ�&ROOHJH�WR�KROG�WKH������$Q�
QXDO�0HHWLQJ�LQ�%LUPLQJKDP��$/��7KH�FROOHJH�SUHVLGHQW�KDG�VXJJHVWHG�D�VRFLRORJ\�IDFXOW\�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

History in Perspective: Birmingham, Alabama 



 

:LQWHU����� � 766����� 

PHPEHU�WR�FKDLU�WKH�&RPPLWWHH�RQ�/RFDO�$UUDQJHPHQWV��+RZHYHU��*HH�LQVWHDG�DSSRLQWHG�
(�:��*UHJRU\�-U���D�PHPEHU�RI�WKH�666�([HFXWLYH�&RPPLWWHH�DQG�D�SURIHVVRU�DW�WKH�8QL�
YHUVLW\�RI�$ODEDPD��DERXW����PLOHV�IURP�%LUPLQJKDP���,Q�KLV�OHWWHU�WR�DSSRLQW�*UHJRU\�
GDWHG�0D\����������3UHVLGHQW�*HH�UHYHDOHG�VRPH�GLVDJUHHPHQW�ZLWK�KLV�SUHGHFHVVRU¶V�SROL�
FLHV�UHJDUGLQJ�UDFLDO�LQFOXVLRQ� 

$V�D�JRRG�6RXWKHUQHU�>VLF@��,�ILQG�P\VHOI�WKRURXJKO\�V\PSDWKHWLF�LQ�P\�DWWLWXGH�WRZDUG�WKH�VDQHU�
DVSLUDWLRQV�RI�WKH�1HJUR�UDFH���4XLWH�IUDQNO\��KRZHYHU��,�DP�GLVWLQFWO\�DIUDLG�RI�WKH�FRPSOLFDWLRQV�RI�
VRPH�RI�WKH�XOWUD�OLEHUDO�SROLFLHV�ZKLFK�ZH�KDYH�HPEDUNHG�XSRQ�ZLWK�UHJDUG�WR�WKHP���������,Q�P\�
MXGJPHQW��ZH�KDYH�HPEDUNHG�XSRQ�D�SROLF\�ZKLFK�LV�OLNHO\�WR�KDYH�XV�GHVLJQDWHG�DV�FUXVDGHUV�IRU�
VRFLDO�HTXDOLW\�DQG�LI�ZH�DUH�QRW�FDXWLRXV�DORQJ�WKRVH�OLQHV�ZH�PD\�VHULRXVO\�GDPDJH�WKH�UHSXWDWLRQ�
RI�RXU�6RFLHW\�DQG�DOVR�GR�OLWWOH�WR�SURPRWH�D�VDQH�SURJUHVV�WRZDUG�D�PRUH�MXVW�VWDWXV�IRU�WKH�1HJUR�
LQ�WKH�6RXWK���+HQFH�,�VKDOO�QRW�EH�JUHDWO\�ZRUULHG�LI�WKH�PDQDJHPHQW�RI�WKH�%LUPLQJKDP�KRWHO�VD\V�
WKDW�LW�FDQQRW�SHUPLW�1HJURHV�WR�HDW�DW�WKH�VDPH�WDEOHV�DV�ZKLWHV��RU�HYHQ�LQ�WKH�VDPH�GLQLQJ�URRP�
ZLWK�WKHP���,Q�IDFW��,�GRQ¶W�NQRZ�EXW�ZKDW�WKHUH�PLJKW�EH�VRPH�DGYDQWDJH�LQ�KDYLQJ�WKH�PDQDJH�
PHQW�RI�WKH�%LUPLQJKDP�KRWHO�VHW�GRZQ�WKHVH�UHVWULFWLRQV���,�NQRZ�\RX�ZLOO�DJUHH�ZLWK�PH�WKDW�
WKHUH�LV�G\QDPLWH�LQ�VRPH�WKLQJV�WKDW�ZH�KDYH�EHHQ�GRLQJ� 

 
7KH�&RPPLWWHH�RQ�/RFDO�$UUDQJHPHQWV�FKRVH�WKH�7XWZLOHU�+RWHO��ZKRVH�UHSUHVHQWDWLYH��5��
%XUW�2UQGRUII��DOVR�3UHVLGHQW�RI�WKH�%LUPLQJKDP�&KDPEHU�RI�&RPPHUFH���VHHPHG�KDSS\�
WR�KRQRU�*HH¶V�ZLVKHV��7KH�KRWHO¶V�SROLF\�ZDV�WKDW�%ODFN�PHPEHUV�FRXOG�DWWHQG�PHHWLQJV��
EXW�ZHUH�QRW�DOORZHG�WR�XVH�OREELHV��ORXQJH�URRPV��RU�SDVVHQJHU�HOHYDWRUV��,Q�D�OHWWHU�WR�
*UHJRU\�GDWHG�2FWREHU�����������2UQGRUII�VSHOOHG�RXW�WKH�KRWHO¶V�SUDFWLFHV�UHJDUGLQJ�PHDO�
VHUYLFH� 

,W�LV�TXLWH�DOO�ULJKW�IRU�WKH�1HJURHV�WR�DWWHQG�WKH�PHHWLQJV��VHDWHG�LQ�D�VHSDUDWH�JURXS���EXW�ZH�GR�
QRW�VHUYH�PHDOV�WR�WKHP���7KH\�PD\�EH�VHDWHG��DZD\�IURP�WKH�WDEOH��ZKLOH�WKH�EDQTXHW�LV�JRLQJ�RQ�
DQG�WKXV�KHDU��RU�WDNH�SDUW�LQ�WKH�SURJUDP�������7KH�QHJURHV�GR�QRW�H[SHFW�VHUYLFH�DQG�WDNH�WR�WKH�
VLWXDWLRQ�TXLWH�QLFHO\� 

 
7ZR�EULHI�QRWHV�LQ�UHSRUWV�IURP�WKH�&RPPLWWHH�RQ�/RFDO�$UUDQJH�
PHQWV�SRLQW�WR�IDFWRUV�WKDW�SUREDEO\�UHLQIRUFHG�2UQGRUII¶V�SRVLWLRQ��
,Q�WKH�0D\������UHSRUW��*UHJRU\�QRWHG�WKDW��XQOLNH�WKH�$WODQWD�%LOW�
PRUH��PDMRU�%LUPLQJKDP�KRWHOV�³XVH�ZKLWH�EHOO-KRSV�DQG�ZKLWH�
ZDLWHUV�´�7KH�)HEUXDU\������UHSRUW�VKDUHG�WKDW�WKH�KRWHO¶V�PDQDJH�
PHQW�KDG�EHHQ�YLVLWHG�E\�³D�JURXS�RI�UHSUHVHQWDWLYH�FLWL]HQV´�ZKR�
VKDUHG�WKHLU�YLHZ�WKDW�DOORZLQJ�³1HJURHV�>WR@�DWWHQG�«�D�GLQQHU´�DW�
WKH�KRWHO�ZRXOG�EH�³TXLWH�XQZLVH�´������ 

,Q�D�OHWWHU�GDWHG�-XO\�����������IRUPHU�3UHVLGHQW�.UXHJHU�UHLWHUDWHG�KLV�PRUH�LQFOXVLYH�SR�
VLWLRQ�LQ�D�OHWWHU�WR�3UHVLGHQW�*HH�� 

,W�VHHPV�IDLUO\�FHUWDLQ�WKDW�WKH�6RFLHW\�ZLOO�HQFRXQWHU�ORFDO�GLIIHUHQFHV�IURP�\HDU�WR�\HDU�ZLWK�UH�
JDUG�WR�1HJUR�SDUWLFLSDWLRQ���,�DP�VWURQJO\�IRU�D�SROLF\�RI�JHQHUDO�RSSRUWXQLW\�IRU�SDUWLFLSDWLRQ�RI�
QHJUR�VRFLRORJLVWV�LQ�WKH�6RFLHW\���$Q\�RWKHU�SRVLWLRQ�LV�XQWHQDEOH�DQG�WKH�WUHQG�RI�WKLQJV�LV�LQ�WKDW�
GLUHFWLRQ���8QIRUWXQDWHO\��WKH�RWKHU�VRFLDO�VFLHQFH�RUJDQL]DWLRQV�ODFN�LQVLJKW�DQG�FRXUDJH�DW�WKLV�
SRLQW�DQG�RXU�6RFLHW\�LV�IRUFHG�WR�DSSHDU�XQXVXDO� 
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.UXHJHU�VXJJHVWHG�WKDW�*HH�FRQWDFW�&KDUOHV�6��-RKQVRQ��D�SURPLQHQW�
VRFLRORJLVW�DW�)LVN�8QLYHUVLW\��WR�HQOLVW�KLV�KHOS�LQ�SUHSDULQJ�³WKH�QHJUR�
JURXS�IRU�WKH�OLPLWDWLRQV�RI�WKH�%LUPLQJKDP�PHHWLQJ�´�$V�RI�2FWREHU���
*HH�KDG�QRW�\HW�FRQWDFWHG�-RKQVRQ��+H�ZDV�QRW�DORQH�LQ�KLV�UHOXFWDQFH�
WR�FRQWDFW�%ODFN�PHPEHUV�RI�WKH�6RFLHW\��2Q�2FWREHU���*UHJRU\�ZURWH�
WR�*HH�VKDULQJ�WKDW�WKH�RUJDQL]DWLRQ�RI�WKH�&RPPLWWHH�RQ�/RFDO�$U�
UDQJHPHQWV�ZDV�DOPRVW�FRPSOHWH��EXW�LW�³������>KDG@�QRW�\HW�GHFLGHG�
DERXW�SODFLQJ�D�1HJUR�RQ�WKH�&RPPLWWHH�´� 

2Q�-DQXDU\����������DERXW�WKUHH�PRQWKV�EHIRUH�WKH�$QQXDO�0HHWLQJ���
WZR�%ODFN�PHPEHUV�ZHUH�DGGHG�WR�WKH�/RFDO�$UUDQJHPHQWV�&RPPLWWHH��
7KH�ILUVW�ZDV�:�$��%HOO��3UHVLGHQW�RI�0LOHV�0HPRULDO�&ROOHJH��QRZ�
0LOHV�&ROOHJH��LQ�%LUPLQJKDP��ZKR�ZDV�UHFRPPHQGHG�E\�3UHVLGHQW�
6QDYHO\�RI��%LUPLQJKDP-6RXWKHUQ�&ROOHJH�DQG�UHJDUGHG�DV�³D�YHU\�LQ�
WHOOLJHQW�PDQ�´�7KH�VHFRQG�%ODFN�&RPPLWWHH�PHPEHU�ZDV�0RQURH�1��
:RUN�RI�7XVNHJHH�,QVWLWXWH��ZKLFK�ZDV�DERXW�����PLOHV�IURP�%LUPLQJ�
KDP� 

%ODFN�PHPEHUV�ZHUH�SUREDEO\�QHHGHG�DV�WKH�&RPPLWWHH�RQ�/RFDO�$UUDQJHPHQWV�WDFNOHG�
WKUHH�SUREOHPV�VWHPPLQJ�IURP�WKH�KRWHO¶V�SROLFLHV������RYHUQLJKW�DFFRPPRGDWLRQV�IRU�
%ODFN�PHPEHUV������DFFHVV�WR�PHHWLQJ�URRPV�LQ�YLHZ�RI�WKH�KRWHO¶V�SURKLELWLRQV�RQ�WKHLU�
XVH�RI�WKH�OREE\�DQG�HOHYDWRUV������UHVSRQGLQJ�WR�WKH�KRWHO¶V�UHIXVDO�WR�VHUYH�%ODFN�SHRSOH�DW�
EDQTXHWV� 

2YHUQLJKW�$FFRPPRGDWLRQV� 

/LNH�WKH�$WODQWD�%LOWPRUH��WKH�7XWZLOHU�+RWHO�GLG�QRW�DOORZ�%ODFN�DWWHQGHHV�WR�UHQW�JXHVW�
URRPV�IRU�RYHUQLJKW�VWD\V��$WODQWD¶V�/RFDO�$UUDQJHPHQWV�&RPPLWWHH�LQFOXGHG�%ODFN�PHP�
EHUV�ZKR�ZHUH�LQVWUXPHQWDO�LQ�DUUDQJLQJ�IRU�$WODQWD�8QLYHUVLW\��QRZ�NQRZQ�DV�&ODUN�$W�
ODQWD�8QLYHUVLW\��WR�RIIHU�URRP�DQG�PHDO�IDFLOLWLHV�WR�³1HJUR�GHOHJDWHV�´�7KH�%LUPLQJKDP�
&RPPLWWHH�RQ�/RFDO�$UUDQJHPHQWV�GLG�QRW�LQFOXGH�%ODFN�PHPEHUV�XQWLO�UDWKHU�ODWH��DQG�LW�
DSSHDUV�WKDW�RYHUQLJKW�DFFRPPRGDWLRQV�IRU�QRQ-ZKLWH�PHPEHUV�ZDV�VRPHWKLQJ�RI�DQ�DI�
WHUWKRXJKW�� 

*UHJRU\�UHSRUWHG�RQ�)HEUXDU\����������WKDW�DQ�HDUOLHU�LGHD�WR�SURYLGH�D�OLVWLQJ�RI�³1HJUR�
KRWHOV´�KDG�EHHQ�DEDQGRQHG��³1R�RQH�NQHZ�PXFK�DERXW�WKHP�RU�FRXOG�ILQG�RXW�YHU\�PXFK��
,Q�WKLV�FRQQHFWLRQ��'U��%HOO�UHFRPPHQGHG�WKDW�WKH�1HJUR�KRWHOV�EH�GLVUHJDUGHG��KH�DJUHHG�
WR�JHW�D�OLVW�RI�1HJUR�KRPHV�WKDW�ZRXOG�EH�ZLOOLQJ�WR�KDYH�WKH�1HJUR�PHPEHUV�DV�JXHVWV�´�
:H�ZHUH�XQDEOH�WR�ORFDWH�D�UHSRUW�RQ�WKH�VXFFHVV�RI�WKLV�HIIRUW��EXW�LW�LV�OLNHO\�WKDW�%HOO¶V�SR�
VLWLRQ�DV�FROOHJH�SUHVLGHQW�DOORZHG�KLP�WR�ILQG�IDFXOW\�RU�VWDII�PHPEHUV�ZKR�ZRXOG�SURYLGH�
DFFRPPRGDWLRQV�� 
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$FFHVV�WR�0HHWLQJ�5RRPV� 

7KH�KRWHO�KDG�SURSRVHG�WKH�XVH�RI�WKH�OREE\�IRU�UHJLVWUDWLRQ�DQG�D�ODUJH�PHHWLQJ�URRP�UH�
TXLULQJ�WKH�XVH�RI�HOHYDWRUV�IRU�VRPH�VHVVLRQV��2Q�)HEUXDU\�����������*UHJRU\�UHSRUWHG�WKDW�
KH�³RSSRVHG�WKLV�SODQ�EHFDXVH�RI�RXU�1HJUR�PHPEHUV�´�7KH�KRWHO�DJUHHG�WR�SURYLGH�UHJLV�
WUDWLRQ�VSDFH�DQG�D�ODUJH�PHHWLQJ�URRP�MXVW�RII�WKH�OREE\�DQG�D�VHFRQG�PHHWLQJ�URRP�RQ�
WKH�0H]]DQLQH�OHYHO��%\�DFFHSWLQJ�WKHVH�URRPV��WKH�6RFLHW\�ORVW�WKH�XVH�RI�D�ODUJHU�URRP�
ZLWK�D�UDLVHG�SODWIRUP��EXW�*UHJRU\�VDLG��³,�KDYH�EHHQ�WU\LQJ�LQ�HYHU\�ZD\�WR�PHHW�WKH�
SUREOHP�SUHVHQWHG�E\�RXU�1HJUR�PHPEHUV�VLQFH�LW�LV�JRLQJ�WR�EH�GLIILFXOW�HQRXJK�DV�LW�LV�´�
2Q�)HEUXDU\�����*HH�VDLG�LQ�D�OHWWHU�WR�*UHJRU\�WKDW�WKH�LQIRUPDWLRQ�RQ�URRPV�ZRXOG�DOORZ�
KLP�WR�SURFHHG�ZLWK�SULQWLQJ�WKH�SURJUDP�DV�VRRQ�DV�D�PDMRULW\�RI�WKH�([HFXWLYH�&RPPLW�
WHH�DJUHHG�ZLWK�KLV�SURSRVDO�WR�FDQFHO�WKH�EDQTXHW� 

%DQTXHW� 

'HFLVLRQV�DERXW�ZKHWKHU�WKH�PHHWLQJ�VKRXOG�LQFOXGH�D�EDQTXHW�SURYHG�YHU\�GLIILFXOW��$�
)HEUXDU\����UHSRUW�IURP�*UHJRU\�WR�*HH�LQGLFDWHV�WKDW�%HOO�DVVLVWHG�WKH�&RPPLWWHH�LQ�XQ�
GHUVWDQGLQJ�WKH�SUREDEOH�UHDFWLRQV�RI�%ODFN�PHPEHUV�WR�EHLQJ�H[FOXGHG�IURP�EDQTXHWV��
+H�H[SUHVVHG�WKH�RSLQLRQ�WKDW�³VRPH�RI�WKHP�ZRXOG�QRW�PDNH�D�SRLQW�RI�WKH�PDWWHU�DQG�
ZRXOG�FRPH�LQ�IRU�WKH�SURJUDP�EXW�WKDW�RWKHUV�ZRXOG�KHVLWDWH�WR�FRPH�LQWR�D�URRP�IRU�D�
SURJUDP�NQRZLQJ�WKDW�WKH�ZKLWH�PHPEHUV�RI�WKH�6RFLHW\�KDG�KDG�D�EDQTXHW�´�$IWHU�VRPH�
GLVFXVVLRQ��WKH�FRPPLWWHH�GHFLGHG�WKDW�WKH\�KDG�QR�DXWKRULW\�WR�FDQFHO�WKH�EDQTXHW�DQG�
SURFHHGHG�WR�ZRUN�ZLWK�KRWHO�PDQDJHPHQW�WR�GHYHORS�D�PHQX��HVWLPDWHG�FRVW�SHU�GLQQHU��
��������*UHJRU\�UHSRUWHG�WR�*HH�WKDW�³,�H[SUHVVHG�WKH�RSLQLRQ�WKDW�LW�ZRXOG�EH�TXLWH�XQ�
ZLVH�IRU�XV�WR�DWWHPSW�WR�XUJH�WKH�7XWZLOHU�+RWHO�WR�DEDQGRQ�D�SROLF\�WKDW�WKH�PDQDJHPHQW�
KDG�H[SODLQHG�ZDV�GLFWDWHG�E\�SXEOLF�VHQWLPHQW�LQ�%LUPLQJKDP��7KH�6RFLHW\�GRHV�QRW�ZDQW�
WR�DVVXPH�WKH�UROH�RI�D�FUXVDGLQJ�RUJDQL]DWLRQ�´ 

8OWLPDWHO\��WKH�GHFLVLRQ�DERXW�ZKHWKHU�WR�KDYH�VHVVLRQV�WLHG�WR�EDQTXHWV�UHVWHG�ZLWK�*HH�
DQG�WKH�([HFXWLYH�&RPPLWWHH��*HH�KDG�PDGH�KLV�HDUOLHU�RSLQLRQ�FOHDU�LQ�D�-XO\�����������
OHWWHU�WR�*UHJRU\� 

,�WDONHG�ZLWK�.UXHJHU�DQG�KH�DJUHHG�WKDW�WKH�UHJXODWLRQV�RI�WKH�+RWHO�7XWZLOHU�ZLWK�UHJDUG�WR�1H�
JUR�DWWHQGDQFH�ZHUH�ZKDW�ZH�ZLOO�KDYH�WR�H[SHFW�LQ�PRVW�FLWLHV�LQ�WKH�6RXWK���&RQVHTXHQWO\��,�ZRXOG�
QRW�WKLQN�WKDW�WKH�UXOLQJ�MXVWLILHG�FKDQJLQJ�WKH�PHHWLQJ�SODFH�IURP�%LUPLQJKDP�������2GXP¶V�MXGJ�
PHQW�ZDV�LQ�JHQHUDO�DJUHHPHQW�EXW�KH�IHOW�WKDW�LW�ZRXOG�EH�EHWWHU�QRW�WR�KDYH�DQ\�PHHWLQJV�VWDJHG�
LQ�FRQQHFWLRQ�ZLWK�PHDOV���,�GR�QRW�NQRZ�WKDW�WKDW�LV�SUDFWLFDEOH� 

 

8SRQ�UHDGLQJ�*UHJRU\¶V�)HEUXDU\����UHSRUW��*HH�FKDQJHG�KLV�SRVLWLRQ�DQG�DVNHG�WKH�([HF�
XWLYH�&RPPLWWHH�IRU�DSSURYDO�WR�FDQFHO�WKH�DQQXDO�GLQQHU��$SSDUHQWO\�DEDQGRQLQJ�KLV�SR�
VLWLRQ�IURP�0D\����������*HH�H[SODLQHG�WKH�IROORZLQJ�LQ�D�OHWWHU�WR�*UHJRU\��GDWHG�)HEUXDU\�
���������� 
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 0\�JHQHUDO�WKHVLV�LQ�WKLV�FRQQHFWLRQ�LV�WKDW�QRQH�RI�ZKLWH�6RXWKHUQHUV�ZRXOG�RIIHQG�DQ\�QHJUR�
 NQRZLQJO\�DQG�XQQHFHVVDULO\���)RU�ERWK�WKH�SUHVHQW�PHHWLQJ�DQG�DV�DQ�LQGLFDWLRQ�RI�ZKDW�LV�OLNHO\�
 ZLVH�IXWXUH�SROLF\��,�WKLQN�WR�HOLPLQDWH�WKH�DQQXDO�GLQQHU� LV�WKH�RQO\�ZLVH�WKLQJ�WR�GR���7KH�RWKHU�
 6RXWKHUQ�VRFLHWLHV�DYRLGHG�VXFK�VLWXDWLRQV�DW�WKH�EHJLQQLQJ�E\�QRW�LQFOXGLQJ�QHJUR�PHPEHUV���7KLV�
 WKH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\�KDV�QRW�FKRVHQ�WR�GR�DQG�ZH�KDYH�WR�PHHW�WKH�VLWXDWLRQ�DV�LW�LV� 

 
0HPEHUV�RI�WKH�([HFXWLYH�&RPPLWWHH�DSSURYHG�WKH�GHFLVLRQ��EXW�QRW�ZLWKRXW�UHVHUYDWLRQV��
'HVSLWH�KLV�FRQVLVWHQW�VWDQFH�LQ�IDYRU�RI�UDFLDO�GLYHUVLW\��IRUPHU�3UHVLGHQW�.UXHJHU�VWUXFN�D�
SDUWLFXODUO\�VRXU�QRWH� 

 8QOHVV�RXU�QHJUR�PHPEHUV�DUH�ZLOOLQJ�WR�DFFHSW�VXFK�VLWXDWLRQV��ZH�FDQ�GR�OLWWOH�RWKHU�WKDQ�HOLPLQDWH�
 WKH�VLWXDWLRQ���,�KDG�KRSHG�WKDW�WKH�QHJUR�PHPEHUV�ZRXOG�E\�YROXQWDU\�DFWLRQ�XQGHU�OHDGHUVKLS�
 JUDFHIXOO\�GURS�RXW�DV�IDU�DV�WKH�GLQQHU�LV�FRQFHUQHG�DQG�VD\�WR�XV��³*R�DKHDG�ZLWK�WKH�GLQQHU��WKH�
 WLPH�PD\�FRPH�ZKHQ�KRWHOV�ZLOO�EH�OHVV�UHVWULFWLYH��DQG�ZH�PD\�QRZ�DQG�WKHQ��LQ�YDULRXV�\HDUV��EH�
 DEOH�WR�MRLQ�LQ�WKH�GLQQHU�DV�ZH�GLG�ODVW�\HDU�´��7KLV�PD\�EH�MXVW�WRR�PXFK�WR�KRSH�IRU��EXW�LW�LV�IDLUO\�
 VRXQG��LI�WKH\�EXW�NQHZ�LW�DQG�ZHUH�ZLOOLQJ�WR�EH�UHDOLVWLF����������,�GR�ZLVK�������WKDW�ZH�PLJKW�JHW�RXU�
 QHJUR�PHPEHUV�WR�UHDOL]H�WKDW�WKH\�KDYH�HYHU\WKLQJ�WR�JDLQ�E\�QRW�VLGH-WUDFNLQJ�WKH�GLQQHU��� 

 
&KDUOHV�6��-RKQVRQ��WKH�VROH�%ODFN�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH��VRXQGHG�D�FRQ�
WUDVWLQJ�QRWH�E\�GUDZLQJ�XSRQ�WKH�6RFLHW\¶V�IRXQGLQJ�SULQFLSOHV� 

7KH�1HJUR�PHPEHUV��LQFOXGLQJ�P\VHOI��,�DP�VXUH��DUH�VHQVLWLYH�WR�WKH�GLVDUUDQJHPHQW�RI�WKH�QRU�
PDO�SODQV�RI�WKH�6RFLHW\�RQ�WKHLU�DFFRXQW�DQG��,�EHOLHYH��KDYH�QR�GHVLUH�WR�GHPDQG�VDFULILFHV�RI�D�
PDMRULW\�RI�WKHLU�IHOORZ�PHPEHUV���$W�WKH�VDPH�WLPH��,�FDQQRW�HVFDSH�WKH�IHHOLQJ�WKDW�WKHUH�ZRXOG�
EH�D�GHHS�LQMXU\�WR�WKH�PRUDOH�RI�WKH�HQWLUH�JURXS�DQG�WR�WKH�1HJUR�PHPEHUV¶�VHQVH�RI�SDUWLFLSDWLRQ�
LQ�WKH�SURFHHGLQJV�RI�WKH�6RFLHW\�LI�LW�ZDV�GHFLGHG�WR�VDFULILFH��LQ�WKHVH�FLUFXPVWDQFHV��WKHLU�DWWHQG�
DQFH��LQ�LWV�XQLQKLELWHG�SROLF\�UHJDUGLQJ�1HJUR�PHPEHUVKLS��WKH�6RFLHW\�RYHUFDPH�LQ�LWV�ILUVW�\HDU�
RQH�RI�WKH�LPSRUWDQW�KDQGLFDSV�LQ�WKH�GHYHORSPHQW�RI�VRFLRORJ\�LQ�WKH�6RXWK���7KLV��,�WKLQN��ZDV�
QRW�VLPSO\�D�PDWWHU�RI�LQFOXGLQJ�1HJUR�VRFLRORJLVWV�LQ�WKH�RUJDQL]DWLRQ��EXW�WKH�IDFW�WKDW�VXFK�LQ�
FOXVLRQ�PDGH�SRVVLEOH�JUHDWHU�IUHHGRP��LQWHOOHFWXDO�KRQHVW\��DQG�HPRWLRQDO�GHWDFKPHQW�LQ�GHDOLQJ�
ZLWK�WKH�FRPSOH[�DVSHFWV�RI�VRFLDO�OLIH�LQ�WKH�6RXWK��8QGHU�WKHVH�FLUFXPVWDQFHV��,�ILQG�P\VHOI�LQ�
DFFRUG�ZLWK�\RXU�MXGJPHQW�WKDW�WKH�EHVW�SURFHGXUH�LV�WR�HOLPLQDWH�WKH�DQQXDO�GLQQHU��DV�ZHOO�DV�WKH�
OXQFKHRQ��DV�D�IHDWXUH�RI�WKH�SURJUDP� 

 

%RWK�WKH�OXQFKHRQ�DQG�WKH�GLQQHU�ZHUH�HOLPLQDWHG�LQ�������,Q�ODWHU�\HDUV��EDQTXHWV�KDYH�
EHHQ�KHOG�RQ�VRPH�VSHFLDO�RFFDVLRQV��EXW�WKH\�KDYH�QRW�EHHQ�UHJXODU�$QQXDO�0HHWLQJ�IHD�
WXUHV� 

&21&/8',1*�7+28*+76 

7KH�,PSRUWDQFH�RI�0DLQWDLQLQJ�$UFKLYHV��$V�ZH�DWWHPSW�WR�GHYHORS�DQ�DGPLWWHGO\�LPSHU�
IHFW�XQGHUVWDQGLQJ�RI�WKH�HYHQWV�RI�WKH�����V��ZH�PXVW�UHO\�RQ�GRFXPHQWV�DQG�DUWLIDFWV�
WKDW�SHRSOH�FUHDWHG�GXULQJ�WKHLU�OLIHWLPHV�DQG�OHIW�IRU�XV�WR�H[DPLQH��:H�DUH�IRUWXQDWH�WKDW�
WKH�HDUO\�UHFRUGV�RI�WKH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\�KDYH�EHHQ�NHSW�DQG�SUHVHUYHG�LQ�WKH�
8QLYHUVLW\�RI�.HQWXFN\�6SHFLDO�&ROOHFWLRQV�VR�WKDW�ZH�FDQ�GHYHORS�VRPH�XQGHUVWDQGLQJ�RI�

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϵͿ 
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WKH�FKDOOHQJHV�WKH�6RFLHW\¶V�ILUVW�OHDGHUV�HQFRXQWHUHG�ZLWK�UHVSHFW�WR�HTXDO�PHPEHUVKLS�IRU�
%ODFN�DQG�ZKLWH�VRFLRORJLVWV��:H�FDQ�XVH�WKHVH�DUFKLYDO�UHFRUGV�DV�DQ�RSSRUWXQLW\�WR�UHIOHFW�
RQ�KRZ�IDU�DV�D�6RFLHW\�DQG�D�UHJLRQ�ZH�KDYH�FRPH�LQ�UDFLDO�HTXDOLW\�VLQFH�WKH�ODWH�����V��
EXW�DOVR�KRZ�PXFK�IDUWKHU�ZH�QHHG�WR�JR� 

%LUPLQJKDP�DQG�WKH�)XWXUH�'HYHORSPHQW�RI�666��7KH�6RXWKHUQ�6RFLRORJLFDO�6RFLHW\�ZDV�
XQLTXH�DPRQJ�VRXWKHDVWHUQ�VFKRODUO\�VRFLHWLHV�LQ�LWV�FRPPLWPHQW�WR�UDFLDO�LQFOXVLYHQHVV��
7KDW�SROLF\�ZDV�FKDPSLRQHG��ZLWK�VRPH�LQFRQVLVWHQF\��E\�LWV�ILUVW�3UHVLGHQW��EXW�LW�ZDV�QRW�
ILUPO\�LQVWLWXWLRQDOL]HG�ZKHQ�WKH�6RFLHW\�GHFLGHG�WR�KROG�LWV�VHFRQG�DQQXDO�PHHWLQJ�LQ�WKH�
VWURQJO\�VHJUHJDWLRQLVW�VWDWH�RI�$ODEDPD�� 

,Q�UHDGLQJ�DUFKLYDO�PDWHULDOV��RQH�VHQVHV�WKDW�VRPH�RI�WKH�6RFLHW\¶V�OHDGHUV�GLG�QRW�IXOO\�
XQGHUVWDQG�WKH�VLWXDWLRQ�WKDW�WKH\�ZRXOG�IDFH�LQ�%LUPLQJKDP��DQG�WKH\�ZHUH�VRPHWLPHV�DW�
D�GLVDGYDQWDJH�LQ�GHDOLQJ�ZLWK�WKH�ORFDO�VLWXDWLRQ�EHFDXVH�RI�D�ORFDO�DUUDQJHPHQWV�FRPPLW�
WHH�WKDW�ODFNHG�D�FRQVLVWHQW�XQGHUVWDQGLQJ�RI�WKH�ORFDO�FRPPXQLW\�DQG�D�SUHVLGHQW�ZKR�GH�
ILQHG�KLPVHOI�DV�D�³JRRG�VRXWKHUQHU�´ 

'HVSLWH�WKHVH�GLVDGYDQWDJHV��WKH�6RFLHW\�PDQDJHG�WR�SURGXFH�D�PHHWLQJ�WKDW�ZDV�WROHUDEOH�
�LI�QRW�LGHDO��IRU�LWV�GLYHUVH�PHPEHUVKLS��%HFDXVH�VRPH�GLVDVWURXV�PLVWDNHV�ZHUH�DYRLGHG��
WKH�VWDJH�ZDV�VHW�IRU�WKH�RQJRLQJ�GHYHORSPHQW�RI�D�6RFLHW\�ZLWK�D�FDSDFLW\�IRU�³IUHHGRP��
LQWHOOHFWXDO�KRQHVW\��DQG�>WR�VRPH�H[WHQW@�HPRWLRQDO�GHWDFKPHQW�´� 

$W�WKH�VDPH�WLPH��LW�LV�LPSRVVLEOH�WR�DYRLG�QRWLQJ�WKDW�666�KDV�VWHHUHG�FOHDU�RI�PHHWLQJV�LQ�
%LUPLQJKDP��DQG�DQ\ZKHUH�HOVH�LQ�$ODEDPD��XQWLO�������(LJKW\-ILYH�\HDUV�ODWHU��LW�PLJKW�
EH�WLPH�IRU�DQRWKHU�WU\�� 

:KDW�ZLOO�WKH�UHFRUGV�DQG�H[HFXWLRQ�RI�WKLV�PHHWLQJ�UHYHDO�WR�RXU�IXWXUH�VHOYHV�DERXW�UDFLDO�
HTXDOLW\�LQ�LQ�WKH�6RXWK�DQG�LQ�666�LQ�DQRWKHU����\HDUV"�+RSHIXOO\��WRGD\¶V�GRFXPHQWV�ZLOO�
DOVR�EH�SUHVHUYHG�VR�WKDW�ZH�FDQ�ILQG�RXW� 

 

 

 

 

 

����������������� 

ŝdŚŝƐ�ĂƌƟĐůĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŵĂƚĞƌŝĂů�ŝŶ�ƚŚĞ��ƌĐŚŝǀĞƐ�ŽĨ�ƚŚĞ�^ŽƵƚŚĞƌŶ�^ŽĐŝŽůŽŐŝĐĂů�^ŽĐŝĞƚǇ͕�ŚŽƵƐĞĚ�ŝŶ�^ƉĞĐŝĂů��ŽůůĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�<ĞŶƚƵĐŬǇ͘�/ƚ�ĚƌĂǁƐ�ŝŶ�ƉĂƌƚ�ŽŶ�ƉŽƐƚĞƌƐ�ĐƌĞĂƚĞĚ�ďǇ�,ŽƵŐůĂŶĚ�;WƌŽĨĞƐƐŽƌ��ŵĞƌŝƚƵƐ�ŽĨ�^ŽĐŝŽůŽŐǇ�ĂŶĚ�^^^��ƌĐŚŝǀŝƐƚ�Ăƚ�ƚŚĞ� ƟŵĞ�ƚŚĞ�
ƉŽƐƚĞƌƐ�ǁĞƌĞ�ĐƌĞĂƚĞĚͿ�ĂŶĚ��ƌǇĂŶ�;hŶŝǀĞƌƐŝƚǇ�ŽĨ�<ĞŶƚƵĐŬǇ��ƌĐŚŝǀŝƐƚͿ�ĨŽƌ�ƚŚĞ�ϮϬϭϳ��ŶŶƵĂů�DĞĞƟŶŐ�ŽĨ�^^^͘�dŚĞ�ĨƵůů�ƐĞƚ�ŽĨ�ƉŽƐƚĞƌƐ�ŝƐ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�Ăƚ�ŚƩƉƐ͗ͬͬƵŬŶŽǁůĞĚŐĞ͘ƵŬǇ͘ĞĚƵͬůŝďƌĂƌŝĞƐͺƉƌĞƐĞŶƚͬϭϲϱ͘� 
ŝŝtĞ�ŚĂǀĞ�ƌĞƚĂŝŶĞĚ�Ăůů�ůĂŶŐƵĂŐĞ�ĂŶĚ�ƉƵŶĐƚƵĂƟŽŶ�ǁƌŝƩĞŶ�ďǇ�ƚŚĞ�ĂƵƚŚŽƌƐ�ŽĨ�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ƵƐĞĚ�ĂƐ�ƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚŝƐ�ĂƌƟĐůĞ͘� 

���� 
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766�6WXGHQW�(GLWRU�$VKOH\�6WRQH�LV�ODXQFKLQJ�
RXU�QHZ�VHFWLRQ�ZLWK�KHU�LQWHUYLHZ�RI�'U��=D�
NL\D�/XQD�DQG�7DVKHOOH�:ULJKW�LQ�ZKLFK�WKH\�
GLVFXVV�%ODFN�)HPLQLVW�6RFLRORJ\��$V�FR-HGLWRU�
DQG�HGLWRULDO�DVVLVWDQW��UHVSHFWLYHO\��WKH\�DG�
GUHVV�WKH�SURFHVV�RI�GHYHORSLQJ�WKH�HGLWHG�YRO�
XPH��LWV�LPSDFW�RQ�VRFLRORJ\��DQG�WKH�LP�
SRUWDQFH�RI�DFNQRZOHGJLQJ�%ODFN�ZRPHQ
V�
HSLVWHPRORJLHV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$6��7KH�ERRN�KDV�DOUHDG\�UHFHLYHG�VR�PXFK�
DFFODLP��,�DP�LQWHUHVWHG�WR�KHDU�PRUH�DERXW�
H[HUFLVLQJ�%ODFN�IHPLQLVW�SULQFLSOHV�LQ�WKH�SUR�
FHVV�RI�GHYHORSLQJ�WKLV�ERRN� 

 

=/��<HV��DEVROXWHO\��7KDW�ZDV�RQH�RI�WKH�JRDOV��
)RU�XV�LQ�GHYHORSLQJ�WKLV�YROXPH�ZDV�WR�HQ�
JDJH�LQ�D�SURFHVV�WKDW�ZH�IHOW�UHIOHFWHG�%ODFN�
IHPLQLVW�YDOXHV�RI�EXLOGLQJ�FRPPXQLW\�DQG�UH�
VRXUFH�VKDULQJ��$QG��RI�FRXUVH��WKHUH
V�D�ORW�RI�
GLIIHUHQW�ZD\V�WR�GR�HGLWHG�YROXPHV��$QG�,�
WKLQN�ZH�GLGQ
W�UHDOL]H�ZKHQ�ZH�VWDUWHG�RXW�
EXW��LW�KDV�EHHQ�RQH�RI�WKH�PRVW�LPSRUWDQW�
SDUWV�RI�FUHDWLQJ�WKLV�YROXPH—DFWXDOO\�GHYHO�

RSLQJ�RXU�UHODWLRQVKLSV�DV�D�WHDP��GHYHORSLQJ�
VRPH�OHYHO�RI�FRPPXQLW\�ZLWK�RXU�DXWKRUV��
DQG�WU\LQJ�WR�DOVR�IRUJH�FRQQHFWLRQV�EHWZHHQ�
WKH�GLIIHUHQW�DXWKRUV�WKHPVHOYHV�WKURXJKRXW�
WKH�SURFHVV��,�WKLQN�LW
V�DQ�LPSRUWDQW�WLPH�WR�
EH�WKLQNLQJ�DERXW�WKLV�DV�WKHUH
V�PRUH�DQG�
PRUH�TXHVWLRQLQJ�RI�QRW�MXVW�WKDW�EURDG�DFD�
GHPLF�HQWHUSULVH��EXW�PRUH�VSHFLILFDOO\�SXE�
OLVKLQJ��DQG�ZKRVH�YRLFHV�DUH�KHDUG�DQG�ZKRVH�
YRLFHV�DUH�QRW�KHDUG��6R��ZKDW�ZH�GHFLGHG�WR�
GR�ZDV�LQYLWH�D�IHZ�PRUH�HVWDEOLVKHG�VFKRODUV�
WR�FRQWULEXWH�VRPH�LWHPV��$QG�WKHQ�IRU�WKH�
UHVW��GR�DQ�RSHQ�FDOO��DQG�WU\�WR�XVH�RXU�GLIIHU�
HQW�QHWZRUNV��$QG�,�WKLQN�LW
V��\HV��\RX�JHW�
VRPH�PRUH�HVWDEOLVKHG�IRONV�OLNH�3DW�+LOO�&RO�
OLQV�RU�0LJQRQ�0RRUH��\RX�NQRZ��WDONLQJ�
DERXW�WKHLU�ZRUN�LQ�UHODWLRQ�WR�%ODFN�IHPLQLVW�
VRFLRORJ\��EXW�WKHQ�\RX�DOVR�JHW�UHDOO\�QHZ�
IRONV��)RONV�ZKR�DW�WKH�WLPH�ZHUH�JUDGXDWH�VWX�
GHQWV�DQG�VWLOO�DUH�RU�LQ�VRPH�FDVHV�ZHUH�JUDG�
XDWH�VWXGHQWV�DQG�QRZ�DUH�IDFXOW\��,W�ZDV�UHDO�
O\�LPSRUWDQW�WKDW�ZH�EH�FUHDWLYH�DQG�H[SHUL�
PHQW�ZLWK�VKLIWLQJ�WKH�SXEOLFDWLRQ�SURFHVV�DQG�
VKLIWLQJ�WKH�VRUW�RI�SRZHU�SURFHVV�WR�VRPH�GH�
JUHH��DQG�LW�ZRUNHG�ZHOO�IURP�WKH�IHHGEDFN�
ZH
YH�JRWWHQ�IURP�YDULRXV�IRONV�� 

 

$6��7KH�ILUVW�SDUW�RI�WKH�ERRN�LV�IRFXVHG�RQ�WKH�
OHJDFLHV�RI�%ODFN�ZRPHQ
V�VFKRODUVKLS�DQG�
HSLVWHPRORJLHV��:K\�GR�\RX�EHOLHYH�LW�LV�LP�
SRUWDQW�WR�UHYLVLW�WKHVH�OHJDFLHV�ULJKW�QRZ" 

 

=/��7KDW�FRQYHUVDWLRQ�KDV�EHHQ�UHDOO\�H[FLWLQJ�
WR�VHH�GHYHORS�RYHU�WKH�SDVW�IHZ�\HDUV��5H�
WKLQNLQJ�WKH�FDQRQ�LV�RQH��DV�PXOWLSOH�IRONV�
KDYH�GHPRQVWUDWHG�������RU�WKHUH
V�DFWXDOO\�ZRUN�
KDSSHQLQJ�LQ�RWKHU�ILHOGV�DURXQG�VD\��:HEHU��
DQG��\RX�NQRZ��KLV�HQJDJHPHQWV�ZLWK�%ODFN�
VFKRODUV�DW�WKH�WLPH�������WKHVH�>%ODFN�VFKRODUV@�
ZHUH�DFWXDOO\�HQJDJLQJ�ZLWK�WKH�PXOWLSOH�VRUWV�
RI�WKHRULVWV�ZKR�HQGHG�XS�EHLQJ�KHOG�XS�DV�
OLNH��WKH�IRXQGHUV�RI�WKH�ILHOG��EXW�WKH\�MXVW�
ZHUHQ
W�EHLQJ�DFNQRZOHGJHG�IRU�HQJDJHPHQW 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϯͿ 
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�������WKLQN�WKDW�WKDW
V�LPSRUWDQW�EHFDXVH�LW
V�QRW�
DV�LI�WKH\�ZHUHQ
W�DURXQG��3HRSOH�KDYH�GRQH�
ZRUN�H[FDYDWLQJ��VKRZLQJ�OLNH��RK��ORRN��WKHUH�
ZHUH�OHWWHUV�EHWZHHQ�WKHVH�IRONV��6R�FOHDUO\��
SHRSOH�ZHUH�LQIOXHQFLQJ�HDFK�RWKHU��EXW�RQO\�
RQH�GLUHFWLRQ�RI�LQIOXHQFH�LV�EHLQJ�WDONHG�DERXW��
$QG�WKHQ�SHRSOH�VD\��RK��ZH�QHHG�WR�GHYHORS�
WKHRU\�OLNH�WKH\�GLG��H[FHSW�\RX
UH�QRW�UHDOO\�IXO�
O\�DEOH�WR�GHYHORS�WKHRU\�OLNH�WKH\�GLG�EHFDXVH�
WKH\�ZHUH�DFWXDOO\�LQ�FRQYHUVDWLRQ�ZLWK�VRPH�
RWKHU�IRONV��IRONV�RI�FRORU��$QG�,�WKLQN�WKDW�
WKDW
V�FRPSOLFDWHG�EHFDXVH�LW�JHWV�DW�WKH�IDFW�RI�
OLNH��ZKR�JHWV�WR�FODLP�FUHGLW�IRU�WKHRULHV��%XW�,�
WKLQN�SDUW�RI�ZKDW
V�KDSSHQLQJ�LV�SHRSOH�DUH�
VD\LQJ�OLNH��QR��ZH�DUH�KHUH��DQG�ZH�FDQ�VHH��IRU�
H[DPSOH��WKH�ZRUN�RI�%ODFN�IHPLQLVW�VRFLROR�
JLVWV��DQG�,
OO�VD\�WKLV��VSHFLILFDOO\�%ODFN�ZRPHQ��
ULJKW��EHLQJ�WDNHQ�XS�LQ�D�ORW�RI�GLIIHUHQW�ILHOGV��
LQ�VR�PDQ\�ILHOGV��DQG�EHLQJ�KHUDOGHG�DV�HYHQ�
JHQLXVHV�LQ�VRPH�FDVHV��EXW�RWKHU�SHRSOH�JHW�
WLQJ�WKH�FUHGLW�IRU�LW��,�WKLQN�SDUW�RI�WKH�GLIIHU�
HQFH�LV�WKDW�QRZ��OLNH��LQIRUPDWLRQ�DQG�DFFHVV�WR�
WKDW�DUH�VR�PXFK�PRUH�ZLGHVSUHDG�������DQG�SHR�
SOH�FDQ�PRUH�HDVLO\�VRUW�RI�WUDFN�WKH�GLVFRQQHFWV�
EHFDXVH�WKH\
UH�KDSSHQLQJ�LQ�UHDO�WLPH��7KHUH�
DUH�PRUH�ZD\V�IRU�SHRSOH�WR�VD\�WKDW
V�QRW�RND\��
SXVK�EDFN�DQG�FUHDWH�WKHLU�RZQ�VRUW�RI�FROOHF�
WLYH�YHQWXUHV�WKDW�EXLOG�SRZHU��WKDW�HPSRZHU��
DQG�WKHQ�JDLQ�SRZHU��6R��,�WKLQN�WKDW
V�SDUW�RI�
ZK\�LW
V�UHVRQDWLQJ�VR�PXFK�ULJKW�QRZ��ZLWK�VR�
PDQ\�IRONV��DQG�ZK\�LW�ZLOO�FRQWLQXH�WR�UHVR�
QDWH� 

 

$6��+RZ�GR�\RX�ERWK�VHH�WKH�ERRN�WUDQVIRUP�
LQJ�KRZ�ZH�GR�VRFLRORJ\�UHJDUGLQJ�WHDFKLQJ�DQG�
UHVHDUFK" 

 

7:��2QH�WKLQJ�WKDW�,�FDQ�DGG�WR�KRZ�LW�SURGXF�
HV�NQRZOHGJH�LV�WKDW��DOWKRXJK�LW
V�IRFXVHG�RQ�
%ODFN�IHPLQLVW�VRFLRORJ\��WKH�FKDSWHUV�WDON�
DERXW�GLIIHUHQW�DVSHFWV�RI�%ODFN�IHPLQLVW�VRFLRO�
RJ\�LQ�D�ZD\�WKDW�,�EHOLHYH�WUDQVODWHV�DFURVV�

ILHOGV�DQG�DFURVV�GLVFLSOLQHV�WKDW�,�WKLQN�LV�UHDO�
O\�LPSRUWDQW��$QG�,�WKLQN�WKDW�RQH�RI�WKH�XQLTXH�
DVSHFWV�RI�WKLV�ERRN�LV�IRU�WKRVH�ZKR�DUH�VD\LQJ��
RK��WKHUH
V�QRWKLQJ�RQ�>WKLV�WRSLF@��WKH\
UH�JRLQJ�
WR�ILQG�LW��DQG�QRW�RQO\�JRLQJ�WR�ILQG�LW�EXW�
WKHUH
V�WKH�ERRN�DV�D�ZKROH�WKDW�VKRZFDVHV�
DPD]LQJ�DVSHFWV�RI�UHVHDUFK��,W�PD\�MXVW�EH�
FKDSWHU-VSHFLILF��WKDW�SHRSOH�FDQ�LQFRUSRUDWH�LQ�
WKHLU�V\OODEL�RU�LQ�WKH�VRUW�RI�UHVHDUFK�WKDW�WKH\�
GR��,�WKLQN�WKDW�WKLV�YROXPH�VHHNV�WR�MXVW�FRQWLQ�
XH�WR�HQJDJH�DQG�WUDQVIRUP�WKH�ZD\�WKDW�ZH�
WKLQN�DERXW�RXU�UHVHDUFK��WHDFKLQJ��DQG�
NQRZOHGJH�SURGXFWLRQ�LQ�YDULRXV�ZD\V�QRW�RQO\�
IURP�DQ�DFDGHPLF�OHQV�EXW�DOVR�WU\LQJ�WR�GR�
SXEOLF�%ODFN�IHPLQLVW�VRFLRORJ\��6R�KRZ�GR�ZH�
JHW�WKLV�WR�IRONV�ZKR�PD\EH�DUHQ
W�LQ�DFDGHPLD" 

 

=/��,W
V�EHHQ�UHDOO\�H[FLWLQJ��DQG�,�ZRXOG�HQ�
FRXUDJH�DQ\RQH�ZKR�ZDQWV�WR�FUHDWH�YROXPHV�WR�
KDYH�VRPH�SHRSOH�ZKR�DUH�GLIIHUHQWO\�SRVL�
WLRQHG�QRW�MXVW�LQ�WKH�ILHOG��ZKR�DUH�DVNLQJ�RWKHU�
W\SHV�RI�TXHVWLRQV��ZKLFK��\RX�NQRZ��LW�ZDV�LP�
SRUWDQW�WR�KDYH�WKDW�VR�WKDW�ZH�FDQ�DOVR�WKLQN�
DERXW�OLNH�ZD\V�WR�SXVK�RXUVHOYHV�DQG�WKH�ZRUN�
WKDW�ZH
UH�GRLQJ��%XW�,�WKLQN��\RX�NQRZ��ZH�DOO�
KDYH�VSDFHV�RI�LQIOXHQFH��DQG�WKLV�LV�QRW�UH�
VWULFWHG�WR�WKH�DFDGHP\��ULJKW"�3HRSOH�DUH�GRLQJ�
WKLV�ZRUN�HYHU\�GD\�LQ�VR�PDQ\�VSDFHV��7KLQN�
DERXW�WKH�PDQ\�GLIIHUHQW�ZD\V�\RX
UH�VHHLQJ�
IRONV�GRLQJ�WKH�ZRUN�RI�%ODFN�IHPLQLVW�VRFLROR�
J\��QRW�MXVW�LQ�WKH�FODVVURRP��QRW�MXVW�LQ�DFD�
GHPLF�WDONV��EXW�ZLWK�IRONV�ZKR�\RX
UH�SDUWQHU�
LQJ�ZLWK��ZLWK�UHVHDUFK��ULJKW"�7KHUH�DUH�PDQ\�
WKLQJV�WKDW�ZH�QHHG�WR�OHDUQ�IURP�RWKHU�IRONV��
$QG�LI�ZH�MXVW�OLVWHQ��ZH
OO�EH�DEOH�WR�DFWXDOO\�
KHDU�WKHP�� 

 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϮͿ 
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7+(�*5$'8$7(�&2/801�� 

3$1'(0,&�:2(6��-2%�0$5.(7�
7+52(6��	�$33/,('-:25.�.12:6 

%\�7\OHU�%UXHIDFK�DQG�5DFKHO�6SDUNPDQ� 
 

1HYHU-(QGLQJ�6WRU\�� 
7LPH�0DQDJHPHQW�DQG�2UJDQL]DWLRQ� 

  
+HOOR��:HOFRPH�WR�WKH�*UDG�2IILFH��EDFN�DJDLQ�WR�HDVH�\RX�
WKURXJK�WKH�DFDGHPLF�\HDU��,Q�RXU�ODVW�FROXPQ��ZH�GLVFXVVHG�
KRZ�WR�EH�HIILFLHQW�ZLWK�FRXUVHZRUN�DQG�UHVHDUFK�ZLWK�RXU�QHZ�
HVW�PRWWR��5HGXFH��5HXVH��5HF\FOH��:H�H[SORUHG�VWUDWHJLHV�WR�UH�
GXFH�\RXU�ZRUNORDG��UHXVH�SUHYLRXV�LQWHOOHFWXDO�ODERU�WR�ZULWH�
SDSHUV�PRUH�HIIHFWLYHO\��DQG�UHF\FOH�ROG�UHVHDUFK�LGHDV�LQWR�QHZ�
DQG�H[FLWLQJ�SURMHFWV��)RU�WKLV�FROXPQ��ZH�ZDQWHG�WR�UHWXUQ�WR�
³EDVLFV´��VR�WR�VSHDN��WR�WDON�DERXW�WLPH�PDQDJHPHQW�DQG�RUJDQ�
L]DWLRQ—VRPHWKLQJ�WKDW�QHYHU�VWRSV�EHLQJ�FUXFLDO�LQ�\RXU�MRXU�
QH\�WKURXJK�JUDGXDWH�VFKRRO�DQG�EH\RQG��)URP�WKH�WLPH�\RXU�
VWDUW�JUDGXDWH�VFKRRO�XQWLO�\RX�ILQLVK��HDFK�VHPHVWHU�SUHVHQWV�
QHZ�FKDOOHQJHV��VXFK�DV�DGDSWLQJ�WR�QHZ�VFKHGXOHV�DQG�WDNLQJ�
RQ�QHZ�UHVSRQVLELOLWLHV��$V�VRRQ�DV�\RX�JHW�LQWR�WKH�JURRYH�RI�
RQH�VHPHVWHU��LW�FKDQJHV�WR�WKH�QH[W��(YHQ�PRUH�UHFHQWO\��\RXU�
ZHOO-HVWDEOLVKHG�ZRUN-IURP-KRPH�URXWLQHV�QHHG�DGMXVWPHQWV��DV�
PRVW�XQLYHUVLWLHV�DUH�JRLQJ�EDFN�WR�DQ�LQ-SHUVRQ�VFKHGXOH��
6RPHWLPHV�LW�IHHOV�QHYHU-HQGLQJ��VR�ILJXULQJ�RXW�ZKDW�ZRUNV�EHVW�
HDUO\�RQ�FDQ�HDVH�VRPH�RI�\RXU�WURXEOHV� 
  
,I�\RX�DUH�QHZ�WR�JUDGXDWH�VFKRRO—FRQJUDWXODWLRQV��\RX¶YH�PDGH�
LW��%\�WKH�WLPH�\RX�DUH�UHDGLQJ�WKLV��DQG�LI�\RX�DUH�OXFN\��\RX�
KDYH�EHHQ�ILJXULQJ�RXW�\RXU�SUHIHUUHG�PHWKRGV�IRU�MXJJOLQJ�DOO�
WKH�QHZ�UHVSRQVLELOLWLHV�WKDW�JUDGXDWH�VWXGHQWV�WDNH�RQ��)RU�
WKRVH�QRW�DV�OXFN\��\RX�DUH�H[SHULHQFLQJ�FRPSOHWHO\�QRUPDO�
JURZLQJ�SDLQV��$V�\RX�EHFRPH�IDPLOLDU�ZLWK�\RXU�QHZ�DQG�JURZ�
LQJ�GHPDQGV��FRXUVHZRUN��WHDFKLQJ�DQG�RU�UHVHDUFK�DVVLV�
WDQWVKLSV��SHUVRQDO�UHVHDUFK���WU\�WR�SULRULWL]H�E\�GXH�GDWHV�RU�
LPSRUWDQFH��LQVWHDG�RI�JLYLQJ�WKHP�DOO�HTXDO�ZHLJKW��,GHQWLI\LQJ�
ODUJH�JRDOV�IRU�\RXUVHOI�LV�DOVR�KHOSIXO�DW�WKLV�VWDJH��/LNHZLVH��GR�
QRW�IRUJHW�DERXW�PDNLQJ�WLPH�IRU�\RXU�SHUVRQDO�OLYHV��0DNH�WLPH�
IRU�\RXU�IULHQGV��IDPLO\��VLJQLILFDQW�RWKHUV��DQG�WR�ERQG�ZLWK�
\RXU�FRKRUW��$ERYH�DOO�HOVH��GR�QRW�QHJOHFW�\RXU�PHQWDO�KHDOWK�DV�
\RX�VHWWOH�LQWR�\RXU�URXWLQHV��:H�KDYH�WDONHG�DERXW�WKLV�PRUH�LQ-
GHSWK�LQ�SUHYLRXV�FROXPQV��VXFK�DV�IRFXVLQJ�RQ�\RXU�PHQWDO�
KHDOWK�GXULQJ�&29,'-���DQG�IDFLQJ�EXUQRXW� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϱͿ 

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�LQFOXGH�UXUDO�
VRFLRORJ\��GHPRJUDSK\��
WKH�HFRQRP\��DQG�VSDWLDO�
LQHTXDOLWLHV��6KH�LV�FXU�
UHQWO\�LQWHUHVWHG�LQ�ORRN�
LQJ�GHHSHU�LQWR�VWUXFWXU�
DO�LQHTXDOLWLHV�UXUDO�
FRPPXQLWLHV�H[SHUL�
HQFH��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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$V�'U��-HVVLFD�&DODUFR�ZULWHV�LQ�³$�)LHOG�*XLGH�WR�*UDG�6FKRRO��8Q�
FRYHULQJ�WKH�+LGGHQ�&XUULFXOXP�´�EHLQJ�D�JUDGXDWH�VWXGHQW�FDQ�
IHHO�OLNH�ZHDULQJ�D�FROOHFWLRQ�RI�³KDWV�´�(DFK�KDW�GHILQHV�ZKDW�NLQGV�
RI�ZRUN�\RX¶UH�GRLQJ��VXFK�DV�FRXUVHZRUN��UHVHDUFK��WHDFKLQJ��VHU�
YLFH�WR�WKH�GLVFLSOLQH��RXWVLGH�HPSOR\PHQW��HWF��%DVHG�RQ�RXU�RZQ�
H[SHULHQFH�DQG�LQ�VSHDNLQJ�ZLWK�RWKHU�VWXGHQWV�DQG�IDFXOW\�PHP�
EHUV��LW�EHFRPHV�LQFUHDVLQJO\�QHFHVVDU\�WR�FKRRVH�ZKLFK�RI�WKRVH�
KDWV�WR�ZHDU�ZKHQ��DV�RQH�SURJUHVVHV�WKURXJK�WKHLU�SURJUDP��)RU�
H[DPSOH��,�RIWHQ�VSHQG�FHUWDLQ�GD\V�RI�WKH�ZHHN�ZHDULQJ�RQO\�P\�
UHVHDUFK�KDW��DQG�RWKHUV�ZHDULQJ�WHDFKLQJ�DQG�DGPLQLVWUDWLYH�KDWV��
6ZLWFKLQJ�RQ�DQG�RII�IURP�UHVHDUFK�WR�RWKHU�WDVNV�LV�WRR�GLVWUDFWLQJ�
WR�PH��VR�,¶YH�IRXQG�WKDW�,�SUHIHU�WR�VSOLW�P\�ZRUN�WKLV�ZD\��7R�
PDLQWDLQ�\RXU�PRPHQWXP�LQ�WKH�3K'��LW¶V�LPSRUWDQW�WR�VWDUW�DW�WKLV�
KLJK�OHYHO�RI�RUJDQL]DWLRQ�DQG�ZRUN�\RXU�ZD\�GRZQ�WR�ORZHU�OHYHOV��
'RLQJ�VR�KHOSV�\RX�VHW�EHWWHU�ORQJ�DQG�VKRUW-WHUP�JRDOV��ZKLOH�
KHOSLQJ�\RX�PHHW�WKHP�PRUH�FRQVLVWHQWO\�  
 
,Q�JUDG�VFKRRO��LW�FDQ�IHHO�OLNH�PDQ\�ORQJ-WHUP�JRDOV�DQG�PHWULFV�
IRU�VXFFHVV�DUH�DOUHDG\�ODLG�RXW��ILQLVK�FRXUVHZRUN��WHDFK�D�FRXUVH��
FRPSOHWH�TXDOLI\LQJ�SDSHUV�H[DPV��ILQLVK�WKH�GLVVHUWDWLRQ��JHW�D�
3K'��DQG�WKHQ�D�MRE��'RQ¶W�WKH\�VHHP�RYHUZKHOPLQJ�ZKHQ�VDLG�WKLV�
ZD\"�7KDW�LV�ZK\�LW¶V�LPSRUWDQW�WR�GR�WKH�IROORZLQJ������LGHQWLI\�
ZKLFK�KDWV�WKH\�EHORQJ�WR��DQG�����EUHDN�GRZQ�WKHVH�JRDOV�LQWR�SUR�
JUHVVLYHO\�VPDOOHU�RQHV�� 
 
7KRVH�ZKR�ZDQW�WR�ODQG�DSSOLHG�MREV�GR�QRW�QHHG�WR�SULRULWL]H�WKHLU�
WHDFKLQJ�KDWV�DV�PXFK�DV�WKH\�GR�WKHLU�DQDO\WLF�VNLOOV�DQG�RXWVLGH�
H[SHULHQFH�KDWV��DQG�YLFH-YHUVD��7KXV��WKH�KLJK-OHYHO�JRDOV�RI�
³WHDFKLQJ�\RXU�RZQ�FRXUVH´�DQG�³SXEOLVKLQJ�\RXU�ILUVW�UHVHDUFK�DU�
WLFOH´�VKRXOG�EH�ZHLJKHG�DFFRUGLQJ�WR�KRZ�\RX�SULRULWL]H�\RXU�KDWV��
2QFH�\RX¶YH�ILJXUHG�RXW�ZKLFK�RQHV�DUH�PRVW�LPSRUWDQW��\RX�
VKRXOG�EUHDN�GRZQ�WKHVH�JRDOV�LQWR�VPDOOHU�RQHV��7HDFKLQJ�D�
FRXUVH�FDQ�EH�EURNHQ�GRZQ�LQWR�PHVR-OHYHO�WDVNV��OLNH�UHTXHVWLQJ�D�
KHDG�LQVWUXFWRU�SRVLWLRQ�WKH�IROORZLQJ�VHPHVWHU��RXWOLQLQJ�D�V\OOD�
EXV��DQG�FUHDWLQJ�LQGLYLGXDO�PRGXOHV��(DFK�RI�WKHVH�WDVNV�FDQ�EH�
IXUWKHU�EURNHQ�GRZQ�WR�KHOS�\RX�GLUHFW�\RXU�ZHHNO\�DQG�GDLO\�
VFKHGXOH��7KLV�WKRXJKW�SURFHVV�FDQ�KHOS�\RX�GHFLGH�ZKLFK�DVSHFWV�
RI�JUDGXDWH�VFKRRO�DUH�PRUH�LPSRUWDQW�WR�\RX��DQG�WKHUHIRUH�VWD\�
RQ�WRS�RI�\RXU�ORQJ-WHUP�JRDOV� 
 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϰͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϲͿ 

7\OHU�%UXHIDFK�LV�D�
GRFWRUDO�FDQGLGDWH�LQ�WKH�
6RFLRORJ\�GHSDUWPHQW�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�UHVLOLHQFH�WR�XQGHU�
VWDQG�KRZ�HDUO\-OLIH�GLV�
DGYDQWDJH�VKDSHV�WKH�DV�
VRFLDWLRQV�EHWZHHQ�SV\�
FKRORJLFDO�UHVLOLHQFH�DQG�
SK\VLFDO�KHDOWK�DW�PLGOLIH�
DQG�ODWHU�OLIH��DQG�ZKHWK�
HU�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 

7KLV�LV�D�ORW�RI�KLJK-OHYHO�WDON��:H�DOVR�KDYH�D�IHZ�SUDFWLFDO�WLSV�WR�ZRUN�RQ�WLPH�PDQDJHPHQW�
DQG�WR�VWD\�RUJDQL]HG��)LUVW��DQG�SRVVLEO\�WKH�PRVW�ERULQJ�WLS��LV�WR�XVH�VRPH�VRUW�RI�SODQQHU�WR�
RUJDQL]H�DOO�\RXU�UHVSRQVLELOLWLHV��3HUVRQDOO\��ZH�ERWK�XVH�SK\VLFDO�SODQQHUV�DQG�GLJLWDO�FDOHQ�
GDUV��*RRJOH�FDOHQGDU��SKRQH�DOHUWV��HWF���WR�VWD\�RUJDQL]HG��,GHQWLI\�ZKLFK�PHWKRGV�ZRUN�EHVW�
IRU�\RX�DQG�ZLOO�KROG�\RX�DFFRXQWDEOH�WR�GHDGOLQHV��1H[W��LGHQWLI\�ZKHQ�\RX�ZRUN�EHVW��,I�\RX�
DUH�D�PRUQLQJ�SHUVRQ��SODQ�RQ�ZULWLQJ�RU�JHWWLQJ�WKDW�GDWD�DQDO\VLV�GRQH�ZKHQ�\RX�DUH�IHHOLQJ�
PRVW�SURGXFWLYH��:RUN�RQ�DFWLYLWLHV�UHTXLULQJ�OHVV�FRJQLWLYH�HIIRUW�GXULQJ�\RXU�OHVV�SURGXFWLYH�
WLPHVORWV��VXFK�DV�FDWFKLQJ�XS�RQ�FRXUVH�UHDGLQJV�DQG�DQVZHULQJ�HPDLOV��/DVWO\��JR�EH\RQG�
\RXU�SODQQHU�WR�WKLQN�DERXW�KRZ�\RX�FDQ�JDLQ�VRXUFHV�RI�DFFRXQWDELOLW\�IURP�\RXU�DFDGHPLF�
WHDP�PHPEHUV��7KHVH�FRXOG�EH�SHRSOH�\RX�ZRUN�ZHOO�ZLWK�LQ�\RXU�FRKRUW�DQG�\RXU�SURJUDP��
LQ�DGGLWLRQ�WR�DQ\�DGYLVRUV�RU�PHQWRUV�\RX¶YH�LGHQWLILHG�LQ�\RXU�GHSDUWPHQW�DQG�EH\RQG��
%XLOGLQJ�\RXU�WHDP�DW�WKLV�HDUO\�VWDJH�ZLOO�KHOS�NHHS�\RX�RQ�WUDFN��DV�ZHOO�DV�EXLOG�DFDGHPLF�
UHODWLRQVKLSV�� 
 
,I�\RX¶G�OLNH�WR�OHDUQ�PRUH�DERXW�WLPH�PDQDJHPHQW�DQG�RUJDQL]DWLRQ��RQH�UHVRXUFH�ZH¶YH�
IRXQG�XVHIXO�LV�WKH�1DWLRQDO�&HQWHU�IRU�)DFXOW\�'HYHORSPHQW�DQG�'LYHUVLW\��1&)''���7KLV�UH�
VRXUFH�LV�SURYLGHG�E\�PDQ\�XQLYHUVLWLHV�WR�VWXGHQWV�DQG�IDFXOW\��\RX�FDQ�VLJQ�LQ�YLD�\RXU�LQVWL�
WXWLRQDO�LQIR��DQG�SURYLGHV�DQ�DEXQGDQFH�RI�LQIRUPDWLRQ�DERXW�DFDGHPLD��0DQ\�PRGXOHV�
FXUULFXOXPV�DUH�GHGLFDWHG�WR�JUDGXDWH�VWXGHQWV��VR�FKHFN�LW�RXW��6LWHV�OLNH�1&)''�DUH�PHDQW�
WR�KHOS�SHRSOH�OHDUQ�PRUH�DERXW�WKH�ODWHQW��\HW�LPSRUWDQW�DVSHFWV�RI�JUDG�VFKRRO�WKDW�HQFRXU�
DJH�SHUVLVWHQFH�DQG�VXFFHVV� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϱͿ 

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

 
 
 
 
 

� 

([SHULHQFLQJ�(QYLURQPHQWDO�6RFLRORJ\�LQ�=LRQ�1DWLRQDO�3DUN� 

,�WHDFK�PDQ\�FODVVHV�LQ�HQYLURQPHQWDO�VRFLRORJ\�DQG�WKH\�DUH�DOO�VWHHSHG�LQ�WKH�EHOLHI�WKDW�
ZH��DV�VRFLRORJLVWV��PXVW�WUDLQ�VWXGHQWV�WR�ZRUN�LQ�WKH�HQYLURQPHQWDO�ILHOG��$V�WKH�QHHG�WR�
DGGUHVV�WKH�FOLPDWH�FULVLV�EHFRPHV�PRUH�LPPHGLDWH��,�VHH�WKLV�DOPRVW�DV�D�PRUDO�LPSHUDWLYH��
-XVW�DV�WKH�GLVFLSOLQH�RI�HQJLQHHULQJ�KDV�WUDLQHG�VWXGHQWV�IRU�JHQHUDWLRQV�WR�DGYDQFH�WKH�
JRDOV�RI�WKH�RLO�DQG�JDV�LQGXVWU\��LW�LV�WLPH�IRU�XV�WR�WUDLQ�VWXGHQWV�WR�KHOS�FRPPXQLWLHV�
DGDSW�WR�DQG�KHOS�WKH�ZRUOG�VWDYH�RII�WKH�ZRUVW�HIIHFWV�RI�FOLPDWH�FKDQJH��+RZHYHU��LW�LV�P\�
HLJKW-GD\�HQYLURQPHQWDO�VRFLRORJ\�WUDYHO�VWXG\�WULSV�LQ�=LRQ�1DWLRQDO�3DUN��13��GXULQJ�WKH�
VXPPHUV�RI������DQG������WKDW�,�ZLVK�WR�KLJKOLJKW�KHUH�DQG�WKDW�,�H[SDQG�XSRQ�LQ�D�IXOO�
OHQJWK�DUWLFOH�VXEPLWWHG�WR�7HDFKLQJ�6RFLRORJ\�LQ�WKH�IDOO�RI�������7KH�JRDOV�RI�WKH�SURJUDP�
ZHUH�WR�LQFUHDVH�VWXGHQWV¶�HQYLURQPHQWDO�LGHQWLW\��&OD\WRQ��������SURSHO�WKHP�WR�SUR-
HQYLURQPHQWDO�EHKDYLRU��DQG�H[SRVH�WKHP�WR�WKH�VNLOOV�WR�SXUVXH�FDUHHUV�LQ�WKH�HQYLURQPHQ�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϴͿ 

'U��'DYLG�%XUOH\�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�(QYLURQPHQWDO�6RFLRORJ\�DW�6RXWK�
HDVWHUQ�/RXLVLDQD�8QLYHUVLW\��+LV�LQWHUHVWV�LQFOXGH�IRRG�V\VWHPV�DQG�IRRG�MXVWLFH��HQ�
YLURQPHQWDO�VRFLRORJ\��VXVWDLQDEOH�HQYLURQPHQWV�DQG�HFRQRPLHV��SODFH�DWWDFKPHQW��
DQG�WKH�VRFLDO�FRQVWUXFWLRQ�RI�UDFH�� 
 
5HODWHG�WR�KLV�SLHFH�EHORZ��'U��%XUOH\�UHFHQWO\�SXEOLVKHG�D�SLHFH�RQ�$6$
V�&RQWH[WV�
EORJ�WLWOHG���7KLV�LV�2XU�7LPH��7UDLQLQJ�6WXGHQWV�WR�)LJKW�&OLPDWH�&KDQJH�� 

&RPPLWWHH�RQ� 
6RFLRORJ\�LQ�&RPPXQLW\� 

DQG� 
6PDOO�&ROOHJHV� 
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WDO�ILHOG��� 

,�GHYHORSHG�WKH�SURJUDP�WR�IDFLOLWDWH�OHDUQLQJ�WKDW�ZRXOG�EH�WUDQVIRUPDWLYH�LQ�WKDW�VWXGHQWV��
WKURXJK�GHYHORSPHQW�RI�DQ�HQYLURQPHQWDO�LGHQWLW\��&OD\WRQ��������ZRXOG�EH�LQVSLUHG�WR�PDNH�
FKDQJH�LQ�ZKDWHYHU�ZD\V�DUH�PRVW�PHDQLQJIXO�WR�WKHP��6SHFLILFDOO\��6XVDQ�&OD\WRQ��������GH�
ILQHV�HQYLURQPHQWDO�LGHQWLW\��(,��DV�³D�VHQVH�RI�FRQQHFWLRQ�WR�VRPH�SDUW�RI�WKH�QRQKXPDQ�QDW�
XUDO�HQYLURQPHQW��EDVHG�RQ�KLVWRU\��HPRWLRQDO�DWWDFKPHQW��DQG�RU�VLPLODULW\��WKDW�DIIHFWV�WKH�
ZD\V�LQ�ZKLFK�ZH�SHUFHLYH�DQG�DFW�WRZDUG�WKH�ZRUOG��D�EHOLHI�WKDW�WKH�HQYLURQPHQW�LV�LPSRUWDQW�
WR�XV�DQG�DQ�LPSRUWDQW�SDUW�RI�ZKR�ZH�DUH´��&OD\WRQ���������–�����7KHUHLQ��WKH�GHYHORSPHQW�
RI�(,�FDQ�SURYLGH�D�SRVLWLYH�VHQVH�RI�VHOI�DQG�LQIOXHQFH�EHKDYLRU��&OD\WRQ�������� 

7KH�FXUULFXOXP��IURP�SUH-WULS�WH[WV�WR�WKH�ILQDO�SDSHU��ZDV�GHVLJQHG�WR�LQFUHDVH�VWXGHQWV¶�VHQVH�
RI�(,��:H�GLVFXVVHG�UHDGLQJV�DQG�SRGFDVW�DVVLJQPHQWV�LQ�SUH-WULS�PHHWLQJV�IRU�ZKLFK�VWXGHQWV�
VXEPLWWHG����–����ZRUG�FULWLFDO�UHIOHFWLRQ�HVVD\V��7KHVH�LQFOXGHG�DQ�DUWLFOH�RQ�(,��DQ�HVVD\�E\�
(GZDUG�$EEH\��������FULWLTXLQJ�WKH�LQFUHDVHG�URDG�EXLOGLQJ�LQ�13V��DQ�DUWLFOH�DERXW�D�FRQIOLFW�
RYHU�GHYHORSPHQW�LQ�WKH�JDWHZD\�WRZQ�WR�=LRQ��6SULQJGDOH��D�SRGFDVW�DERXW�UDFH��JHQGHU��DQG�
KLNLQJ�WKH�$SSDODFKLDQ�7UDLO��DQG�D�SRGFDVW�DERXW�WKH�7UXPS�DGPLQLVWUDWLRQ¶V�DWWHPSW�WR�VWULS�
1DWLRQDO�0RQXPHQW�VWDWXV�IURP�SXEOLF�ODQG�LQ�VRXWKHUQ�8WDK�QHDU�=LRQ�� 

:H�DOVR�KHOG�WKUHH�HYHQLQJ�JURXS�GLVFXVVLRQV�ZKLOH�YLVLWLQJ�=LRQ�WR�UHIOHFW�RQ�RXU�H[SHULHQFHV�
DQG�SODFH�WKRVH�H[SHULHQFHV�ZLWKLQ�WKH�FRQWH[W�RI�RXU�UHDGLQJV�SRGFDVWV��)LQDOO\��XSRQ�UHWXUQ�
LQJ�KRPH��VWXGHQWV�KDG�WZR�ZHHNV�WR�WXUQ�LQ�DQ�HLJKW-WR-WHQ-SDJH�SDSHU��)RU�WKHLU�ILQDO�DVVLJQ�
PHQWV�VWXGHQWV�ZHUH�DVNHG�WR�GR�WKH�IROORZLQJ��ULJRURXVO\�UHIOHFW�RQ�WKHLU�H[SHULHQFHV��GLVFXVV�
LQWHUYLHZV�WKH\�FRQGXFWHG�ZLWK�ILYH�UDQGRP�SDUN�YLVLWRUV�DERXW�WKHLU�NQRZOHGJH�RI�WKUHDWV�WR�
SXEOLF�ODQGV�DQG�DQ\�FRQQHFWLRQ�WR�YRWLQJ�EHKDYLRU��UHIOHFW�RQ�KRZ�WKH\�EHOLHYHG�WKHLU�RYHUDOO�
H[SHULHQFH�DIIHFWHG�WKHP��DQG�SURYLGH�DQ\�UHFRPPHQGDWLRQV�IRU�LPSURYLQJ�WKH�SURJUDP� 

7KH�ILQDO�SDSHU�DOVR�JDYH�VWXGHQWV�WKH�RSSRUWXQLW\�WR�UHIOHFW�RQ�RXU�LQ-SDUN�DFWLYLWLHV�ZKLFK�
ZHUH�D�SULPDU\�GULYHU�RI�JURZWK�LQ�WKHLU�(,V��$FWLYLWLHV�LQFOXGHG�D�JXLGHG�KLNLQJ�WRXU�E\�DQ�H[�
SHUW�ZLWK�WKH�QRQSURILW�DUP�RI�WKH�SDUN��D�PHHWLQJ�ZLWK�UDQJHUV�LQ�FKDUJH�RI�LQWHUSUHWDWLRQ��
VXVWDLQDELOLW\��DQG�YLVLWRU�PDQDJHPHQW��D�PHHWLQJ�ZLWK�WKUHH�6SULQJGDOH�7RZQ�&RXQFLO�PHP�
EHUV��DQG�D�VHUYLFH�SURMHFW�LQ�ZKLFK�ZH�SLFNHG�XS�PLFUR-WUDVK�DORQJ�D�KHDYLO\�WUDIILFNHG�WUDLO�
DQG�OHDUQHG�PRUH�DERXW�YLVLWRU�LVVXHV��SDUN�SXEOLF�HGXFDWLRQ�HIIRUWV��DQG�WKH�³OHDYH�QR�WUDFH´�
HWKRV��:H�DOVR�YHQWXUHG�RQ�WZR�OHQJWK\�GD\�KLNHV�WR�JHW�DZD\�IURP�WKH�FURZGV�DQG�H[SORUH�WKH�
GHSWKV�RI�=LRQ� 

$GGLWLRQDOO\��VWXGHQWV�KDG�VHYHUDO�DIWHUQRRQV�RQ�WKHLU�RZQ�DQG�WKH�ODVW�IXOO�GD\�RI�WKH�WULS�ZDV�
D�³IUHH´�GD\�IRU�VWXGHQWV�WR�GR�ZKDWHYHU�WKH\�ZLVKHG��PDQ\�FKRVH�KLNLQJ��6WXGHQWV�ZHUH�HQ�
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FRXUDJHG��UHJDUGOHVV�RI�ZKDW�WKH\�GLG�ZLWK�WKHLU�IUHH�WLPH��WR�EH�SUHVHQW�DQG�REVHUYDQW��� 

$Q�LPSRUWDQW�HOHPHQW�RI�WKH�VWXGHQWV¶�OHDUQLQJ�DQG�WKHLU�VNLOO�DFTXLVLWLRQ�ZDV�GLVFRYHULQJ�WKH�
QXDQFH�DQG�GLIILFXOW\�RI�PDQDJLQJ�D�QDWLRQDO�SDUN��)RU�H[DPSOH��=LRQ�KDV�DQ�HIILFLHQW�VKXWWOH�
V\VWHP�EXW�LW�LV�VWUHVVHG�EH\RQG�LWV�FDSDFLW\��7KH�VKXWWOHV�ZHUH�LQVWLWXWHG�LQ������WR�FXW�GRZQ�
RQ�PDVVLYH�VXPPHU�WUDIILF�MDPV�DQG�WKH�UHVXOWLQJ�DLU�SROOXWLRQ��SULYDWH�YHKLFOH�XVH�LV�QRZ�FRP�
SOHWHO\�UHVWULFWHG�LQ�=LRQ¶V�PDLQ�FDQ\RQ��7KH�SDUN�DOVR�SDUWQHUHG�ZLWK�6SULQJGDOH�VR�WKDW�VKXW�
WOHV�UXQ�WKURXJK�WRZQ��1RW�RQO\�GLG�WKLV�DOORZ�VWXGHQWV�D�JUHDW�GHDO�RI�DXWRQRP\��EXW�LW�ZDV�DO�
VR�D�ZD\�WR�³OLYH�WKH�SURJUDP´�DQG�H[SHULHQFH�SODFH�LQ�D�PXFK�PRUH�LQWLPDWH�ZD\��&KULVWLDQVHQ�
DQG�)LVFKHU��������+RZHYHU��WKH�VKXWWOHV�DUH�WKH�VDPH�YHKLFOHV�WKDW�KDYH�EHHQ�LQ�XVH�IRU�PRUH�
WKDQ����\HDUV�DQG�WKH\�FXUUHQWO\�KDQGOH�DQ�DYHUDJH�RI���PLOOLRQ�SDVVHQJHUV�D�\HDU��PXFK�PRUH�
WKDQ�WKHLU�LQWHQGHG�FDUU\LQJ�ORDG�RI�����PLOOLRQ���7KHUH�LV�QR�IXQGLQJ�WR�SXUFKDVH�QHZ�VKXWWOHV��
7KXV��WKH�SDUN¶V�WUDQVSRUWDWLRQ�V\VWHP�LV�RYHUVWUHVVHG��� 

7KLV�LV�MXVW�RQH�SUREOHP�=LRQ�13�IDFHV�LQ�LWV�GXDO�PDQGDWH�RI�SURWHFWLQJ�WKLV�SODFH�ZKLOH�PDN�
LQJ�LW�DYDLODEOH�WR�DOO�ZKR�ZLVK�WR�HQMR\�LW��%\�ERWK�GLVFRYHULQJ�WKH�SDUN¶V�PDQDJHPHQW�FKDO�
OHQJHV�DQG�H[SORULQJ�LWV�QDWXUH��VWXGHQWV�JUHDWO\�H[SDQGHG�WKHLU�(,��1RWH�ZKDW�WZR�VWXGHQWV�VD\�
DERXW�WKH�LPSDFW�RI�WKH�WULS�RQ�WKHLU�OHDUQLQJ�DQG�LGHQWLW\� 

 ����:KDW�D�UHPDUNDEOH�DGYHQWXUH�WKLV�KDV�EHHQ��7KLV�WULS�WUXO\�WDNHV�WKH�FDNH�IRU�WRS�FROOHJH�
 H[SHULHQFH��,�FRXOG�QRW�KDYH�DVNHG�IRU�D�PRUH�SHUIHFW�DQG�PRUH�ILWWLQJ�ZD\�WR�VWDUW�P\�JRRGE\H�
 WR�WKLV�FKDSWHU�RI�P\�OLIH��FROOHJH��7KLV�WULS�ZDV�VR�PXFK�PRUH�IXOILOOLQJ�WKDQ�,�HYHQ�DQWLFLSDWHG�
 DQG�,�KDG�D�JRRG�IHHOLQJ�DERXW�LW�IURP�WKH�YHU\�ILUVW�PHHWLQJ��7KLV�WULS�WUXO\�HQFRPSDVVHG�WKH�
 W\SH�RI�OLIH�,�ZRXOG�OLNH�WR�FRQWLQXH�WR�EXLOG�IRU�P\VHOI��,�ZRXOG�OLNH�WR�GHGLFDWH�P\�WLPH�DQG�P\�
 HQHUJ\�WR�SURWHFWLQJ�DQG�SUHVHUYLQJ�IHGHUDOO\�SURWHFWHG�ODQGV�LQ�DGGLWLRQ�WR�VXVWDLQLQJ�WKH�HDUWK�
 DV�D�ZKROH��,�KDYH�GUDZQ�VR�PXFK�LQVSLUDWLRQ�DQG�PRWLYDWLRQ�IURP�YLVLWLQJ�=LRQ�1DWLRQDO�3DUN� 

 ����7KLV�WULS�KDV�EHHQ�P\�EHVW�\HW�FROOHJH�H[SHULHQFH�EHFDXVH�LW�ZDV�ZLWK�DPD]LQJ�SHRSOH�DQG�LQ�
 D�SODFH�RI�QDWXUDO�EHDXW\��,W�VWUHQJWKHQHG�P\�LQWHUHVWV�LQ�SURWHFWLQJ�WKH�HQYLURQPHQW��1DWLYH�
 $PHULFDQ�VWXGLHV��DQG�DQ�DFWLYH�OLIHVW\OH��,�IHHO�PRUH�FRQQHFWHG�ZLWK�QDWXUH�DQG�VSLULWXDO�>VLF@�
 WKDQ�,�KDYH�LQ�D�ORQJ�WLPH��7KLV�WULS�KDV�HQFRXUDJHG�PH�WR�NHHS�ZRUNLQJ�WRZDUGV�P\�JRDOV�EH
 FDXVH�EHDXWLIXO�QDWXUDO�SODFHV�DUH�ZDLWLQJ�IRU�PH� 

,�H[SORUH�PRUH�FRPPHQWV�OLNH�WKLV�LQ�GHWDLO�LQ�P\�7HDFKLQJ�6RFLRORJ\�DUWLFOH��(YHU\�VWXGHQW�
H[SUHVVHG�EHLQJ�SRVLWLYHO\�DIIHFWHG�E\�WKH�SURJUDP�DQG�UHSRUWHG�WKDW�LW�ZLOO�DIIHFW�WKHP�IDU�LQWR�
WKH�IXWXUH��7KH�HIIHFW�RQ�VWXGHQWV¶�(,�GHYHORSHG�LQ�FRQFHUW�ZLWK�DFTXLULQJ�WKH�VNLOOV�QHHGHG�WR�
ZRUN�RQ�DQG�VROYH�HQYLURQPHQWDO�LVVXHV��7KH\�OHDUQHG�DERXW�FRQGXFWLQJ�UHVHDUFK�WR�GHYHORS�
EHVW�SUDFWLFHV��WKH�LPSRUWDQFH�RI�DXWKHQWLF�FRPPXQLW\�SDUWLFLSDWLRQ��VSHDNLQJ�WR�WKH�SHUVSHF�
WLYHV�RI�GLYHUVH�VWDNHKROGHUV��GHYHORSLQJ�SURJUDPPLQJ�IRU�GLIIHUHQW�SRSXODWLRQV��DQG�PRUH��
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$OWKRXJK�H[SHULHQFH�PD\�EH�RQH�RI�WKH�EHVW�WHDFKHUV��LW�LV�UDUHO\�DV�WUDQVIRUPDWLYH�DV�ZKHQ�LW�LV�
³FRPELQHG�ZLWK�DQG�VXEMHFWHG�WR�WKH�FULWLFDO�DQDO\VLV��UHIOHFWLRQ�DQG�LQWHUSUHWDWLRQ�RI�D�OHDUQ�
HU´��%HOO�HW�DO��������� 

$V�ZH�DGDSW�WR�FOLPDWH�FKDQJH��ZH�DUH�JRLQJ�WR�QHHG�\RXQJ�VRFLRORJLVWV�WR�KHOS�XV�SURJUHVV�WR�
ZDUG�D�PRUH�UHVLOLHQW�ZRUOG�ZKHUH�SHRSOH�DQG�FRPPXQLWLHV�FDQ�WKULYH��QRW�MXVW�VXUYLYH��,W�LV�
FULWLFDO�WKDW�FODVVHV�LQIOXHQFH�VWXGHQWV�WR�EHFRPH�OHDGHUV�DQG�FDUHWDNHUV�ZKRVH�ZRUN�LV�GULYHQ�
E\�WKHLU�(,V��7UDYHO�VWXG\�WR�SODFHV�OLNH�=LRQ�13�VKRXOG�SOD\�DQ�LPSRUWDQW�UROH�LQ�GLUHFW�H[SHUL�
HQWLDO�OHDUQLQJ�DQG�WUDLQLQJ�WR�PLWLJDWH�RXU�HQYLURQPHQWDO�SUREOHPV��:H�QHHG�WKHVH�VRFLRORJL�
FDOO\�WUDLQHG�\RXQJ�SHRSOH��QRW�MXVW�LQ�QDWLRQDO�SDUNV�EXW�LQ�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WKH�
ZRUOG�RYHU��ZRUNLQJ�RQ�HYHU\WKLQJ�IURP�VXVWDLQDEOH�DJULFXOWXUH�WR�HQYLURQPHQWDO�UDFLVP��,Q�
VKRUW��ZH�PXVW�JLYH�WKHP�WKH�VNLOOV�WKH\�QHHG�WR�PDNH�WKH�FKDQJH�ZH�DOO�QHHG��� 

5()(5(1&(6 

$EEH\��(GZDUG��������³3ROHPLF��,QGXVWULDO�7RXULVP�DQG�WKH�1DWLRQDO�3DUNV´�LQ��������$�=LRQ�
&DQ\RQ�5HDGHU��1��:DLWH�DQG�5��1HLOVRQ��HGV���� 

%HOO��+HDWKHU��+HDWKHU�*LEVRQ��0LFKDHO�7DUUDQW��/DQH�3HUU\�,,,�DQG�/HH�6WRQHU��������
³7UDQVIRUPDWLRQDO�/HDUQLQJ�7KURXJK�6WXG\�$EURDG��86�6WXGHQWV¶�5HIOHFWLRQV�RQ�
/HDUQLQJ�$ERXW�6XVWDLQDELOLW\�LQ�WKH�6RXWK�3DFLILF�´�/HLVXUH�6WXGLHV��KWWS���
G[�GRL�RUJ������������������������������� 

&KULVWLDQVHQ��/DUV�DQG�1DQF\�)LVFKHU��������³7HDFKLQJ�8UEDQ�6RFLRORJ\�DQG�8UEDQ�6XVWDLQD�
ELOLW\�RQ�7ZR�)HHW��7ZR�:KHHOV��DQG�LQ�7KUHH�&LWLHV��2XU�([SHULHQFH�7HDFKLQJ�6XVWDLQ�
DEOH�&LWLHV�LQ�1RUWK�$PHULFD�´�7HDFKLQJ�6RFLRORJ\��Y����������-����� 

&OD\WRQ��6XVDQ��������³(QYLURQPHQWDO�,GHQWLW\��$�&RQFHSWXDO�DQG�DQ�2SHUDWLRQDO�'HILQLWLRQ´�
LQ�,GHQWLW\�DQG�WKH�1DWXUDO�(QYLURQPHQW��7KH�3V\FKRORJLFDO�6LJQLILFDQFH�RI�1DWXUH��
6��&OD\WRQ�DQG�6��2SRWRZ��HGV������-���� 

 

 

 

 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϵͿ 



 

:LQWHU����� �� 766����� 

&KHDUOLVH�6WRXGHPLUH�LV�D�VWXGHQW�HGLWRU�IRU�WKH�7HDFKLQJ�&RUQHU��
6KH�LV�D�VHQLRU�DW�*HRUJHWRZQ�&ROOHJH�DQG�PDMRUV�LQ�6RFLRORJ\�ZLWK�DQ�
HPSKDVLV�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�$VVLVWDQW�3URIHVVRU�RI�6RFLRORJ\�DW�
*HRUJHWRZQ�&ROOHJH��ZKHUH�VKH�WHDFKHV�FRXUVHV�LQ�LQHTXDOLWLHV��UH�
VHDUFK�PHWKRGRORJLHV��DQG�VRFLDO�DQG�FULPLQDO�MXVWLFH��,QIRUPHG�E\�
SRVWFRORQLDO��IHPLQLVW��DQG�OHJDO�VWXGLHV��KHU�UHVHDUFK�FHQWHUV�RQ�
ZRPHQ¶V�UHVLVWDQFH�DJDLQVW�VWDWH�YLROHQFH�WKURXJK�ODZ�DQG�VRFLDO�
PRYHPHQWV��6KH�DOVR�VHUYHV�DV�WKH�'LUHFWRU�RI�*HRUJHWRZQ�&ROOHJH¶V�
3UH-/DZ�3URJUDP�RI�'LVWLQFWLRQ��6KH�HDUQHG�KHU�3K'��������DQG�0$�
�������IURP�%RVWRQ�&ROOHJH��DQG�%$�IURP�*HRUJHWRZQ�&ROOHJH��

(GLWRU 

6WXGHQW� 

(GLWRUV 
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6:6-6RXWK�1HZV 

,Q�WKLV�VHFWLRQ��JUDGXDWH�VWXGHQW�HGLWRU�$VKOH\�6WRQH�KLJKOLJKWV�WKH�
ZRUN�RI�6:6-6RXWK� 

6:6-6RXWK KHOG�LWV�DQQXDO�HOHFWLRQ�DQG�ZRXOG�OLNH�WR�WKDQN�HYHU\�
RQH�ZKR�SDUWLFLSDWHG�LQ�WKH SURFHVV E\�QRPLQDWLQJ�RWKHUV��UXQQLQJ�
IRU�RIILFH��DQG�YRWLQJ�� 
 
3OHDVH�MRLQ�XV�LQ�FRQJUDWXODWLQJ�RXU�QHZ�RIILFHUV��ZKR�ZLOO�WDNH�RI�
ILFH�LQ�$SULO������ 

 

3UHVLGHQW��0DQGL�%DUULQJHU 

0HPEHUVKLS�&RPPLWWHH�&KDLU��6WDF\�6DOHUQR-.QRS 

7UHDVXUHU��&RULQQH�6FKZDU] 

9LVLRQ�&RPPLWWHH�&KDLU��6KDQHGD�'HVWLQH 

1HZVOHWWHU�(GLWRU��-HQQLIHU�&DUUXWK 

6WXGHQW�'HOHJDWH��%ULDQQD�3DWWHUVRQ 
 

:H�KRSH�WKDW�\RX�ZLOO�MRLQ�XV�DQG�RXU�QHZ�RIILFHUV�DW�WKH�6RXWKHUQ�
6RFLRORJLFDO�6RFLHW\�IRU�RXU�DQQXDO�PHHWLQJ�DQG�VLOHQW DXFWLRQ� 

$VKOH\�6WRQH�LV�D�
GRFWRUDO�FDQGLGDWH�DW�
WKH�8QLYHUVLW\�RI�&HQ�
WUDO�)ORULGD��8&)���$�
QDWLYH�RI�&KLFDJR��,/��
KHU�LQWHUHVW�LQ�VRFLROR�
J\�LV�LQIRUPHG�E\�KHU�
SHUVRQDO�DQG�SURIHV�
VLRQDO�H[SHULHQFHV�RQ�
WKH�FLW\¶V�VRXWK�VLGH��
+HU�UHVHDUFK�DQG�
WHDFKLQJ�DUHDV�LQFOXGH�
UDFH��JHQGHU��DQG�KLJK�
HU�HGXFDWLRQ��6KH�KDV�
SXEOLVKHG�LQ�DQWKROR�
JLHV�DV�ZHOO�DV�MRXUQDOV��
LQFOXGLQJ 6RFLRORJLFDO�
,QTXLU\ DQG 6RFLRORJ\�
RI�5DFH�DQG�(WKQLFLW\�� 

$GGLWLRQDOO\��VKH�
VHUYHV�LQ�D�YDULHW\�RI�
OHDGHUVKLS�FDSDFLWLHV�
LQ�SURIHVVLRQDO�RUJDQL�
]DWLRQV��LQFOXGLQJ�WKH�
$PHULFDQ�6RFLRORJLFDO�
$VVRFLDWLRQ��$6$��DQG�
6RFLRORJLVW�IRU�:RPHQ�
LQ�6RFLHW\-6RXWK��6:6-
6�� � 
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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�LV�WKH�RIILFLDO�MRXUQDO�RI�WKH�6RXWKHUQ�6RFLRORJLFDO�
6RFLHW\��,W�SXEOLVKHV�FXWWLQJ-HGJH�UHVHDUFK�IURP�DOO�PHWKRGRORJLFDO�
DQG�WKHRUHWLFDO�RULHQWDWLRQV�LQ�VRFLRORJ\�DQG�WKH�VRFLDO�VFLHQFHV�
PRUH�EURDGO\��6RFLDO�&XUUHQWV�DOZD\V�ZHOFRPHV�VXEPLVVLRQV�DQG�
IHDWXUHV�D�IDVW�WXUQ-DURXQG�WLPH��,Q�DGGLWLRQ�WR�SXEOLVKLQJ�WUDGL�
WLRQDO�MRXUQDO�OHQJWK�DUWLFOHV��6RFLDO�&XUUHQWV�LV�XQLTXH�LQ�SXEOLVK�
LQJ�VKRUWHU�IURQW-HQG�WKHRUHWLFDO�DJHQGD�VHWWLQJ�DQG�SROLF\-UHODWHG�
SLHFHV��DSSUR[LPDWHO\�������ZRUGV��� 

&RQJUDWXODWLRQV�WR�LQFRPLQJ�HGLWRUV�'U��-HQQLIHU�$XJXVWLQH�DQG�'U��
$PDQGD�.RRQW]��7KDQNV�WR�GHSDUWLQJ�HGLWRUV�'U��*HRUJH�:LOVRQ�
DQG�'U��0DUWKD�&URZOH\�IRU�WKHLU�VHUYLFH� 

:LQJILHOG��$GLD�+DUYH\��������³:LOO�$PHULFD�:RUN"�5D�
FLDO�DQG�(FRQRPLF�(TXLW\�LQ�D�3RVW-&29,'�:RUOG�´�6RFLDO�
&XUUHQWV���������-����>$EVWUDFW�/LQN@ 

,Q�KHU�666������3UHVLGHQWLDO�$GGUHVV��:LQJILHOG�DUJXHV�WKDW�WKH�
SRVW-&29,'�HUD�PDUNV�D�SRWHQWLDO�WXUQLQJ�SRLQW�IRU�ZRUN�DQG�UDFLDO�
LQHTXDOLWLHV��7KH�LQWURGXFWLRQ�RI�QHROLEHUDOLVP��IUHH�PDUNHW�LGHROR�
J\��DQG�GHUHJXODWLRQ�LQ�WKH�����V��FRXSOHG�ZLWK�DGYDQFHV�LQ�WHFK�
QRORJ\�DQG�JOREDOL]DWLRQ��ZRUN�KDV�EHFRPH�LQFUHDVLQJO\�SRODUL]HG��
7KH�QXPEHU�RI�SUHFDULRXV��LQVHFXUH��XQVWDEOH��DQG�ORZ-ZDJH�³EDG�
MREV´�LQFUHDVH�DV�VWDEOH��VHFXUH��DQG�KLJK-ZDJH�³JRRG�MREV´�EHFRPH�
VFDUFHU��6LPXOWDQHRXVO\��$PHULFDQ¶V�UDFLDO�GHPRJUDSKLFV�KDYH�
VKLIWHG�DV�LPPLJUDWLRQ�DQG�QRQZKLWH�ELUWK�UDWHV�FRQWLQXH�WR�LQ�
FUHDVH��WKUHDWHQLQJ�WKH�:KLWH�PDMRULW\��&RPELQLQJ�VWUXFWXUDO��RU�
JDQL]DWLRQDO��DQG�LQWHUDFWLRQDO�WKHRULHV�RI�UDFH�DQG�ZRUN��:LQJILHOG�
GHOLQHDWHV�KRZ�UDFLDO�DQG�HFRQRPLF�LQHTXDOLW\�FRQYHUJH��:RUN�FRQ�
WLQXHV�WR�EH�UDFLDOO\�VHJUHJDWHG�ZLWK�%ODFN�DQG�/DWLQR�D�ZRUNHUV�
FRQFHQWUDWHG�LQ�³EDG�MREV´�ZKLOH�:KLWHV�HQMR\�HDVLHU�DFFHVV�WR�
³JRRG�MREV�´�+RZHYHU��WKH�FRURQDYLUXV�SDQGHPLF�UHYHDOHG�WKH�JODU�
LQJ�UDFLDO��JHQGHUHG��DQG�HFRQRPLF�LQHTXDOLWLHV�RQ�VRFLDO�OLIH�DQG�
LJQLWHG�FRQYHUVDWLRQV�DQG�DFWLRQ�LQWHQGHG�WR�DGGUHVV�WKHP��&RQVLG�
HULQJ�WKHVH�UHFHQW�WUHQGV��:LQJILHOG�HQYLVLRQV�WZR�SRWHQWLDO�SDWK�
ZD\V�LQ�WKH�SRVW-&29,'�HUD��,Q�RQH�SDWK��ZRUNHUV�FRQWLQXH�WR�
EODPH�WKHPVHOYHV�DQG�HDFK�RWKHU�IRU�WKH�FRQGLWLRQV�RI�WKHLU�OLYHV��
IRVWHULQJ�GLYLVLRQ�WKDW�SHUPLWV�H[LVWLQJ�UDFLDO�DQG�HFRQRPLF�LQH�
TXDOLWLHV�WR�SHUVLVW��,Q�DQ�DOWHUQDWLYH�SDWK��$PHULFDQV�IRUP�D�PXOWL�
UDFLDO�FRDOLWLRQ�WKDW�VHHNV�WR�KROG�JRYHUQPHQWV��RUJDQL]DWLRQV��DQG�
LQGLYLGXDOV�UHVSRQVLEOH�IRU�UHPHG\LQJ�UDFLDO�GLVSDULWLHV�DQG�UHGH�
VLJQLQJ�HFRQRPLF�DQG�ZRUNSODFH�SROLFLHV��³,W�UHPDLQV�WR�EH�VHHQ�
ZKDW�UHVXOW�ZH�FKRRVH�´ 

.HOVH\�0LVFKNH�LV�D�
IRXUWK-\HDU�JUDGXDWH�
VWXGHQW�DW�1&�6WDWH�
8QLYHUVLW\�LQ�5DOHLJK��
+HU�SULPDU\�UHVHDUFK�
LQWHUHVWV�LQFOXGH�JHQ�
GHU��LQHTXDOLW\��WKH�
ERG\�HPERGLPHQW��
HPRWLRQV��LGHQWLW\��V\P�
EROLF�LQWHUDFWLRQLVP��
DQG�TXDOLWDWLYH�PHWK�
RGV�� 

8VLQJ�GDWD�FROOHFWHG�
WKURXJK�OLIH�KLVWRU\�LQ�
WHUYLHZV�ZLWK�IHPDOH�
ERG\EXLOGHUV��KHU�WKHVLV�
UHVHDUFK�H[DPLQHG�KRZ�
QHJDWLYH�UHIOHFWHG�DS�
SUDLVDOV—RXU�LQWHUSUH�
WDWLRQV�RI�RWKHUV
�UHDF�
WLRQV�WR�XV—DQG�SHHU�
DQG�PHGLD�FRPSDULVRQV�
FXOWLYDWH�IHHOLQJV�RI�
ERG\�GLVVDWLVIDFWLRQ�WKDW�
DFW�DV�FDWDO\VWV�IRU�SDU�
WLFLSDQWV¶�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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0HPEHUV¶�5HFHQW�3XEOLFDWLRQV 
,Q�WKLV�VHFWLRQ��2OLYLD�-RKQVRQ��(PRU\�8QLYHUVLW\��OLVWV�UHFHQW�ZRUN�
DQG�DFFRPSOLVKPHQWV�E\�RXU�PHPEHUV��6XEPLW�\RXU�QHZV�KHUH�� 

 

&KLOGUHQ�DQG�<RXWK� 

+DOLPL��0\ULDP��6KDQQRQ�1��'DYLV��DQG�(OV�&RQVXHJUD��������³7KH�
3RZHU�RI�3HHUV"�(DUO\�$GROHVFHQW�*HQGHU�7\SLFDOLW\��3HHU�5H�
ODWLRQV��DQG�*HQGHU�5ROH�$WWLWXGHV�LQ�%HOJLXP���*HQGHU�,V�
VXHV��������-���� 

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

/L��<DR��DQG�0DQIUHG�(OIVWURP��������³'RHV�*UHDWHU�&RHUFLYH�&DSDFL�
W\�,QFUHDVH�2YHUW�5HSUHVVLRQ"�(YLGHQFH�IURP�&KLQD�´�-RXUQDO�
RI�&RQWHPSRUDU\�&KLQD������������–���� 

2
&RQQHOO��+HDWKHU�$��)RUWKFRPLQJ���0RUH�WKDQ�5RFNV�DQG�6WRQH��
&RQIHGHUDWH�0RQXPHQWV��0HPRU\�0RYHPHQWV��DQG�5DFH���
6RFLDO�)RUFHV� 

2
&RQQHOO��+HDWKHU�$��)RUWKFRPLQJ���5DFLVP�DQG�&RQIHGHUDWH�0RQ�
XPHQW�&RQVWUXFWLRQ��7HPSRUDO�5HJLPHV�'LVWLQJXLVKLQJ�WKH�
����V������V��DQG�&RQWHPSRUDU\�'HFDGHV���6RFLRORJ\�RI�5DFH�
DQG�(WKQLFLW\� 

&RPPXQLW\�DQG�8UEDQ�6RFLRORJ\ 

0LOOHU��$PDQGD�-���DQG�&ROOHHQ�(��:\QQ��������³7KH�$IIRUGDEOH�
+RXVLQJ�&ULVLV�,V�'HVWUR\LQJ�5HODWLRQVKLSV�DQG�)DPLOLHV�´�
2SLQLRQ��1HZVZHHN��2FWREHU�����KWWSV���
ZZZ�QHZVZHHN�FRP�DIIRUGDEOH-KRXVLQJ-FULVLV-GHVWUR\LQJ-
UHODWLRQVKLSV-IDPLOLHV-RSLQLRQ-�������� 

&ULPH��/DZ�DQG�'HYLDQFH 

&DUFHUDO��.��&��DQG�0LFKDHO�*��)ODKHUW\��������7KH�&DJH�RI�'D\V��7LPH�DQG�7HPSRUDO�([SHULHQFH�
LQ�3ULVRQ��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV� 

5LYHUD-&XDGUDGR��:D\QH��������&UDIWLQJ�&KDULVPDWLF�&RSV��&RPPXQLW\�3ROLFLQJ�DQG�WKH�)DXOW\�
5HSXWDWLRQV�3DUDGLJP��6RFLDO�3UREOHPV������-��� 

'XUiQ��5REHUW�-��DQG�&KDUOHQH�6KURXORWH-'XUiQ��������³7KH�5DFLDOL]HG�3DWWHUQV�RI�3ROLFH�9LROHQFH��
7KH�&ULWLFDO�,PSRUWDQFH�RI�5HVHDUFK�DV�3UD[LV�´�6RFLRORJ\�&RPSDVV���������-��� 

'XUiQ��5REHUW�-��DQG�-DVRQ�$��&DPSRV��������³7KH�:DU�RQ�*DQJV�DQG�*DQJVWHUV��6HWWOHU�&RORQLDO�
LVP�DQG�WKH�&ULPLQDOL]DWLRQ�RI�/DWLQRV�DV�´�3S�����-����LQ�5RXWOHGJH�,QWHUQDWLRQDO�+DQG�
ERRN�RI�&ULWLFDO�*DQJ�6WXGLHV��HGLWHG�E\�'DYLG�%URWKHUWRQ�DQG�5DIDHO�*XGH��1HZ�<RUN��
5RXWOHGJH� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮϱͿ 

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

+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$LQ¶W�,�D�0RWKHU�´�ZLOO�
H[DPLQH�%ODFN�$PHULFDQ�
PRWKHUKRRG�LGHQWLW\�LQ�
FXOWXUH�DQG�FRPPXQLW\� � 
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'LVDELOLW\�DQG�6RFLHW\� 

%UXHIDFK��7\OHU��DQG�-RKQ�5��5H\QROGV��������³6RFLDO�,VRODWLRQ�DQG�$FKLHYHPHQW�RI�6WXGHQWV�ZLWK�
/HDUQLQJ�'LVDELOLWLHV�´�6RFLDO�6FLHQFH�5HVHDUFK��GRL����������M�VVUHVHDUFK������������� 

(QYLURQPHQWDO�6RFLRORJ\� 

/DGG��$QWKRQ\�(��������³&DVVDQGUD¶V�&XUVH��(QYLURQPHQWDO�5LVN��&OLPDWH�&KDQJH��DQG�&RURQDYLUXV�
LQ�DQ�$JH�RI�'HQLDO�´�,Q�'DLQD�&��+DUYH\�DQG�'DYLG�*��(PEULFN��HGV����7KH�+DQGERRN�IRU�
+XPDQLVW�6RFLRORJ\��IRUWKFRPLQJ���/RQGRQ��3DOJUDYH�0DFPLOODQ� 

+ROW��:LOOLDP��������³+LGGHQ�LQ�3ODLQ�6LWH��3XEOLF�3HUFHSWLRQV�RI�(QYLURQPHQWDO�-XVWLFH�LQ�WKH���WK�
$YHQXH�1RUWK�%LUPLQJKDP�6XSHUIXQG�6LWH�´�9HUPRQW�-RXUQDO�RI�(QYLURQPHQWDO�/DZ�������
SS����-��� 

0HGLFDO�6RFLRORJ\ 

'UHQWHD��3DWULFLD��$RZHQ�=KX�DQG�/LQJIHL�*XR�������³5HODWLYH�'HSULYDWLRQ��&RQVSLFXRXV�&RQVXPS�
WLRQ��DQG�0HGLFDO�)LQDQFLDO�+DUGVKLS��3RWHQWLDO�5HDVRQV�IRU�'HEW�DQG�0HQWDO�+HDOWK�'HEW�´�
6RFLRORJLFDO�)RFXV�����������-���� 

(OLDVVHQ��$��+HQU\��������³7RZDUG�D�6XVWDLQDEOH�86�+HDOWK�&DUH�6\VWHP��3ROLF\�,PSOLFDWLRQV�RI�
0DUNHW�-XVWLFH�DQG�6RFLDO�-XVWLFH�´�-RXUQDO�RI�&RPPXQLW\�3RVLWLYH�3UDFWLFHV���������–����
GRL����������-&33������������ 

0HWKRGRORJ\ 

)UHGHULFN��:DGH��3DUNHU��:LOVRQ��:LOH\��DQG�7D\ORU��)RUWKFRPLQJ��³8QGHUVWDQGLQJ�2SHQQHVV�WR 
,QYROYHPHQW�LQ�6H[XDO�+HDOWK�&DUH�5HVHDUFK��1DUUDWLYHV�IURP�D�6DPSOH�RI�%ODFN�$PHULFDQ�
&ROOHJH�:RPHQ´�-RXUQDO�RI�6H[�5HVHDUFK� 

5DFH��*HQGHU��DQG�&ODVV 

:DGH��-��$OH[DQGHU��5��:RRGV-*LVFRPEH��&��.HHJDQ��'��3DUNHU��6��-DFNVRQ��.��*LEEV��-��0F(OUR\��
$��)HUJXVRQ��-��)RUWKFRPLQJ��³8VLQJ�%ODFN�)HPLQLVW�7KHRU\�DQG�0HWKRGV�WR�8QFRYHU�%HVW�
3UDFWLFHV�LQ�+HDOWK�3URPRWLRQ�3URJUDPPLQJ�´�4XDOLWDWLYH�+HDOWK�5HVHDUFK 

5DFLDO�DQG�(WKQLF�0LQRULWLHV 

3RXOVRQ��6WHSKHQ�&��������5DFLVP�RQ�&DPSXV��$�9LVXDO�+LVWRU\�RI�3URPLQHQW�9LUJLQLD�&ROOHJHV�
DQG�+RZDUG�8QLYHUVLW\��1HZ�<RUN��5RXWOHGJH�3UHVV� 

6RFLRORJ\�RI�&XOWXUH 

$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���� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮϰͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮϲͿ 
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$GDPV��5HEHFFD�*���DQG�5REHUW�6DUGLHOOR��������'HDGKHDG�6RFLDO�6FLHQFH���<RX�$LQ¶W�*RQQD�
/HDUQ�:KDW�<RX�'RQ¶W�:DQW�WR�.QRZ���5RZPDQ�	�/LWWOHILHOG��5HOHDVHG�DV�H-ERRN�LQ������ 

6RFLRORJ\�RI�(GXFDWLRQ 

+HDO\��$QWKRQ\�(��������6FKRRO�&KRLFH��5DFH�DQG�6RFLDO�$Q[LHW\��([SORULQJ�)UHQFK�0LGGOH-&ODVV�3DUHQWDO�
5LVNV��2[IRUGVKLUH� 
8QLWHG�.LQJGRP��5RXWOHGJH�����-�-���-�����-���(ERRN����-�-���-�����-�� 

-RVHSK-6DOLVEXU\��5HPL��DQG�/DXUD�&RQQHOO\��������$QWL-5DFLVW�6FKRODU-$FWLYLVP��0DQFKHVWHU�
8QLYHUVLW\�3UHVV� 

6RFLRORJ\�RI�(PRWLRQV 

5LYHUD-&XDGUDGR��:D\QH��&��������³)UDPLQJ�6\PSDWK\-:RUWKLQHVV��,QIRUPDO�6XSSRUW�DQG�WKH�8VH�
RI�'LVFORVXUH�0\WKV�´�4XDOLWDWLYH�+HDOWK�5HVHDUFK�����������-���� 

6RFLRORJ\�RI�0HQWDO�+HDOWK 

9DQFH��:DGH��%UDQG\��DQG�5LFH��)RUWKFRPLQJ��³&RQWH[WXDOL]LQJ�%ODFN�:RPHQ¶V�0HQWDO�+HDOWK�LQ�WKH���VW�
&HQWXU\��*HQGHUHG�5DFLVP�DQG�6XLFLGH-5HODWHG�%HKDYLRU´�-RXUQDO�RI�5DFLDO�DQG�(WKQLF�+HDOWK�'LV�
SDULWLHV� 

6RFLRORJ\�RI�6H[XDOLWLHV� 

*RVV��'HVPRQG��������5DFH�DQG�0DVFXOLQLW\�LQ�*D\�0HQ¶V�3RUQRJUDSK\��5RXWOHGJH��1HZ�<RUN��1<� 

.DR��<LQJ-&KDR��������³7KH�&RORQLDOLW\�RI�4XHHU�7KHRU\��7KH�(IIHFWV�RI�µ+RPRQRUPDWLYLW\¶�RQ�
7UDQVQDWLRQDO�7DLZDQ¶V�3DWK�WR�(TXDOLW\�´�6H[XDOLWLHV�� 
2QOLQH�ILUVW��KWWSV���GRL�RUJ��������������������������� 

6RFLDO�3V\FKRORJ\ 

*XR��:HLURQJ��DQG�%LQ�;X��������³'LJQLW\�LQ�5HG�(QYHORSHV��'LVUHSXWDEOH�([FKDQJH�DQG�&XOWXUDO�
5HSURGXFWLRQ�RI�,QHTXDOLW\�LQ�,QIRUPDO�0HGLFDO�3D\PHQW�´�6RFLDO�3V\FKRORJ\�4XDUWHUO\��
2QOLQH�)LUVW��'2,���������������������������� 

7KHRU\ 

&UDZOH\��6��/���0&�:KLWORFN��DQG�-HQQLIHU�(DUOHV��������³6PLWKLQJ�4XHHU�(PSLULFLVP��(QJDJLQJ�
(WKQRPHWKRGRORJ\�IRU�D�4XHHU�6RFLDO�6FLHQFH�´ 6RFLRORJLFDO�7KHRU\ ����������–���� KWWSV���
GRL�RUJ��������������������������� 

-RKQVRQ��.ULVWDO�6���������&ULWLFDO�5DFH�7KHRU\�LV�&ULWLFDO���1DWLRQDO�&RXQFLO�RQ�)DPLO\�5HODWLRQV�
5HSRUW��)DOO��������������� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮϱͿ 

7KH�6RXWKHUQ�6RFLRORJLVW�
ZDQWV�FHOHEUDWH�\RXU�DFFRPSOLVK�
PHQWV��,Q�HDFK�HGLWLRQ��ZH¶OO�OLVW�
PHPEHUV¶�UHFHQW�SXEOLFDWLRQV��FD�
UHHU�XSGDWHV��DQG�VRFLDO�DFWLYLVP��

7R�GR�WKDW��ZH�QHHG�WR�KHDU�IURP�
\RX��<RX�FDQ�VXEPLW�\RXU�QHZV�DQG�
SXEOLFDWLRQV�E\�XVLQJ�RXU�FRQYHQ�
LHQW�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\�UH�
WLUHPHQWV�DQG�WUDQVLWLRQV��IURP�RXU�
PHPEHUVKLS��&RQWDFW�766�IRU�PRUH� 
LQIRUPDWLRQ�� 



 

:LQWHU����� �� 766����� 

$11281&(0(176�$1'�62&,(7<�1(:6 
 

 

3OHDVH�VXEPLW�WR�*UDGXDWH�6WXGHQW�(GLWRU�
-DVRQ�'¶$PRXUV��)ORULGD�6WDWH�8QLYHUVLW\� 
�E\�FOLFNLQJ�KHUH�� 

 

$V�766�LV�SXEOLVKHG�TXDUWHUO\��SOHDVH�VHQG�
DQQRXQFHPHQWV�DW�OHDVW�WKUHH�PRQWKV�LQ�
DGYDQFH�RI�DQ\�GHDGOLQHV�IRU�VXEPLVVLRQ�� 

-DVRQ�'¶$PRXUV�LV�D�GRF�

WRUDO�VWXGHQW�DW�)ORULGD�6WDWH�

8QLYHUVLW\�LQWHUHVWHG�LQ�WKH�

VRFLRORJ\�RI�VH[XDOLWLHV��PHG�

LFLQH��DQG�VRFLDO�PRYHPHQWV�� 

+H�LV�FXUUHQWO\�ZRUNLQJ�RQ�

KLV�PDVWHU¶V�WKHVLV�H[SORULQJ�

WKH�LQWHUVHFWLRQ�RI�+,9�$,'6�

DFWLYLVP�DQG�WKH�FKDQJLQJ�

ODQGVFDSH�RI�+,9�SUHYHQWLRQ�� 

+H�FDQ�EH�UHDFKHG�

DW MGDPRXUV#IVX�HGX�   

 

+DYH�DQ�$QQRXQFHPHQW�WR�0DNH" 
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&$//�)25�3$3(56� 

*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\�.LPEHUOp�&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�VRXWKHUQ�ERUGHU�RI�WKH�8QLWHG�6WDWHV��WKLV�VSHFLDO�LVVXH�ZHOFRPHV�ZRUNV�
WKDW�RIIHU�WKHRUHWLFDOO\�LQIRUPHG�DQG�VXEVWDQWLYH�HPSLULFDO�DFFRXQWV�RI�HPERGLHG��OHJDO��DQG�
SROLWLFDO�HFRQRPLF�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�6SHFLDO�,VVXH�(GLWRU�5KDFHO�6DOD]DU�3DUUHxDV�
DW SDUUHQDV#XVF�HGX�  
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:64 

6SHFLDO�LVVXH�RQ��6WDWH�3RZHU� 

,VVXH�HGLWRUV��&KULVWLQD�%��+DQKDUGW�DQG�'D\R�)��*RUH� 

7KH�TXHVWLRQ�RI�KRZ�WR�WKHRUL]H�SRZHU�DQG�WKH�VWDWH�LV�D�FHQWUDO�FRQFHUQ�RI�WKH�ILHOG�RI�ZRPHQ¶V��
JHQGHU��DQG�VH[XDOLW\�VWXGLHV��7KH�ORQJ�KLVWRU\�RI�SULYDWL]DWLRQ�ZRYHQ�LQWR�RU�DXWKRUL]HG�E\�
VWDWH�JRYHUQDQFH�KDV�EHHQ�IXQGDPHQWDO�WR�VKDSLQJ�WKH�IRUP�RI�VRFLDO�PRYHPHQWV�DGGUHVVLQJ�
ZRUN��VH[XDOLW\��SROLWLFDO�SRZHU��NLQVKLS��FDUH��DQG�PXFK�PRUH��7KHVH�LVVXHV�KDYH�EHFRPH�SDU�
WLFXODUO\�VDOLHQW�LQ�UHFHQW�\HDUV�DV�DFWLYLVWV�KDYH�DGRSWHG�YDULRXV�VWUDWHJLHV�LQ�UHVSRQVH�WR�RQJR�
LQJ�UDFLDOL]HG�VWDWH�YLROHQFH�DQG�WKH�XQHYHQ�JOREDO�HIIHFWV�RI�&29,'-����LQFOXGLQJ�DEROLWLRQ��
PXWXDO�DLG��RU�WKH�ILJKW�WR�IXQG�MREV��KHDOWK�DQG�FKLOGFDUH��DQG�LQIUDVWUXFWXUH��7KLV�LV�DOO�VHW�WR�
WKH�EDFNGURS�RI�D�VKDUS�UHVXUJHQFH�RI�H[SOLFLW�ZKLWH�QDWLRQDOLVW��DQWL-IHPLQLVW��DEOHLVW��DQG�DQWL-
WUDQV�SXEOLF�GLVFRXUVH�DV�ZHOO�DV�GHEDWHV�DERXW�HQJDJLQJ�JRYHUQPHQWDO�OHDGHUVKLS�IURP�DFURVV�
WKH�SROLWLFDO�VSHFWUXP��6XFK�FRXQWHUYDLOLQJ�IRUFHV�KLJKOLJKW�WKH�FXUUHQW�VWDNHV�RI�GLIIHUHQW�LQWHU�
SUHWDWLRQV�RI�VWDWH�SRZHU� 

7KLV�VSHFLDO�LVVXH�DVNV�DIWHU�WKH�ORQJ�KLVWRU\�DQG�GLYHUVH�FRQWHPSRUDU\�ODQGVFDSH�RI�VRFLDO�
FKDQJH�WR�DQDO\]H�KRZ�GLIIHUHQW�FROOHFWLYH�ERGLHV�KDYH�WKHRUL]HG�SRZHU�DQG�HQJDJHG�VWDWH�IRU�
PDWLRQV��:H�DUH�PRVW�LQWHUHVWHG�LQ�DUWLFOHV�WKDW�IRFXV�RQ�WKH�WKHRULHV�DQG�SUDFWLFHV�RI�VRFLDO�
DQG�SROLWLFDO�FROOHFWLYHV��LQ�WKH�8�6��DQG�WUDQVQDWLRQDOO\��DW�GLIIHUHQW�VFDOHV�DQG�KLVWRULFDO�PR�
PHQWV� 

(VVD\V�PLJKW�HQJDJH�WKH�IROORZLQJ�TXHVWLRQV��DPRQJ�RWKHUV�� 

· +RZ�KDYH�VRFLDO�PRYHPHQWV�GHILQHG�DQG�WKHRUL]HG�³VWDWH�SRZHU´�WKURXJKRXW�WKH�WZHQWLHWK�
DQG�WZHQW\-ILUVW�FHQWXULHV�DQG�DFURVV�ORFDO��QDWLRQDO��WUDQVQDWLRQDO��DQG�LQWHUQDWLRQDO�JOREDO�
VFDOHV" 

· :KDW�RUJDQL]LQJ�PRGHOV�DQG�VWUDWHJLF�LQWHUYHQWLRQV�KDYH�EHHQ�GHYHORSHG�WR�PDNH�GHPDQGV�
RQ�WKH�VWDWH�RU�FODLP�VWDWH�UHVRXUFHV��DQG�ZKDW�KDYH�EHHQ�WKH�EHQHILWV�DQG�OLPLWV�RI�VXFK�HI�
IRUWV" 

· +RZ�KDYH�DFWLYLVWV�DQG�RUJDQL]DWLRQV�GUDZQ�RQ�GHILQLWLRQV�DQG�WKHRUL]LQJ�RI�³WKH�VWDWH´�DQG�
SRZHU�WR�FUHDWH�DOWHUQDWLYH�IUDPHZRUNV�RI�OHDGHUVKLS��VWUDWHJLHV�IRU�FODLPLQJ�SRZHU��DQG�YLVLRQV�
RI�FKDQJH" 

· 1HROLEHUDO�VWDWH�SROLFLHV�KDYH�GLVPDQWOHG�VRPH�DVSHFWV�RI�WKH�ZHOIDUH�VWDWH�ZKLOH�UHWRROLQJ�
RWKHUV—KRZ�KDYH�WKHVH�VKLIWV�DOWHUHG�WKH�FRQFHSWLRQ�RI�ZKDW�LV�D�SXEOLF�YHUVXV�SULYDWH�UHVRXUFH�
DQG��LQ�WXUQ��LQIRUPHG�DFWLYLVW�VWUDWHJLHV" 

· $UH�WKH�IUDPHZRUNV�RI�FLYLO�ULJKWV�RU�KXPDQ�ULJKWV�XVHIXO�GLVFRXUVHV�IRU�FODLPLQJ�VWDWH�UH�
VRXUFHV"�:KDW�SRVVLELOLWLHV�RU�OLPLWV�PLJKW�WKH\�SRVH" 

· +RZ�KDYH�DFWLYLVWV�UHVSRQGHG�WR�VWDWH�UHJXODWLRQ�DQG�PDQDJHPHQW�RI�ERGLHV��RU�RI�ELRSRZHU�
PRUH�JHQHUDOO\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LVVXHV�RI�VH[XDOLW\��UHSURGXFWLYH�MXVWLFH��SRSXODWLRQ�
JURZWK��DQG�PRYHPHQW"�+RZ�PLJKW�ZH�XQGHUVWDQG�WKH�SODFH�RI�QHFURSROLWLFV�LQ�WKLV�FRQWH[W" 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯϬͿ 
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· +RZ�KDYH�WKH�PDQGDWHV�RI�SULYDWL]DWLRQ�VKDSHG�GR-LW-\RXUVHOI�DQG�VHOI-KHOS�VWUDWHJLHV"�
:KDW�LV�WKHLU�UHODWLRQVKLS�WR�GXDO�SRZHU��SUHILJXUDWLYH��RU�RWKHU�OHIW�PRYHPHQW�VWUDWHJLHV" 

3ULRULW\�GHDGOLQH�IRU�VXEPLVVLRQ�LV�0DUFK����������6FKRODUO\�DUWLFOHV�VKRXOG�EH�VXEPLWWHG�WR�
:64�VXEPLWWDEOH�FRP��3OHDVH�VHQG�FRPSOHWH�DUWLFOHV��QRW�DEVWUDFWV� 3OHDVH�UHPRYH�DOO�LGHQWLI\�
LQJ�LQIRUPDWLRQ�IURP�WKH�ILOH�XSORDGHG�WR�6XEPLWWDEOH� :H�ZLOO�JLYH�SULRULW\�FRQVLGHUDWLRQ�WR�
VXEPLVVLRQV�UHFHLYHG�E\�0DUFK����������/*%74,$���GLVDEOHG��%ODFN��,QGLJHQRXV��DQG�SHRSOH�RI�
FRORU�DUH�HVSHFLDOO\�HQFRXUDJHG�WR�VXEPLW� 

6XEPLVVLRQV�VKRXOG�QRW�H[FHHG�������ZRUGV��LQFOXGLQJ�XQ-HPEHGGHG�QRWHV�DQG�ZRUNV�FLWHG��
DQG�VKRXOG�FRPSO\�ZLWK�WKH�IRUPDWWLQJ�JXLGHOLQHV�IRXQG�KHUH��)RU�TXHVWLRQV��SOHDVH�HPDLO�WKH�
JXHVW�LVVXH�HGLWRUV�DW :64(GLWRULDO#JPDLO�FRP� 3RHWU\�VXEPLVVLRQV�UHODWHG�WR�WKH�LVVXH�WKHPH�
VKRXOG�EH�VXEPLWWHG�WR�:64�VXEPLWWDEOH�FRP� 

3OHDVH�UHYLHZ�SUHYLRXV�LVVXHV�RI�:64�WR�VHH�ZKDW�W\SH�RI�VXEPLVVLRQV�ZH�SUHIHU�EHIRUH�VXEPLW�
WLQJ�SRHPV��3OHDVH�QRWH�WKDW�SRHWU\�VXEPLVVLRQV�PD\�EH�KHOG�IRU�VL[�PRQWKV�RU�ORQJHU��6LPXOWD�
QHRXV�VXEPLVVLRQV�DUH�DFFHSWDEOH�LI�WKH�SRHWU\�HGLWRU�LV�QRWLILHG�LPPHGLDWHO\�RI�DFFHSWDQFH�
HOVHZKHUH��:H�GR�QRW�DFFHSW�ZRUN�WKDW�KDV�EHHQ�SUHYLRXVO\�SXEOLVKHG��)RU�TXHVWLRQV�UHODWHG�WR�
SRHWU\�VXEPLVVLRQV��SOHDVH�HPDLO�WKH�:64¶V�SRHWU\�HGLWRU�DW :64SRHWU\#JPDLO�FRP� 

)LFWLRQ��HVVD\��PHPRLU��DQG�WUDQVODWLRQ�VXEPLVVLRQV�UHODWHG�WR�WKH�LVVXH�WKHPH�EHWZHHQ�������
DQG�������ZRUGV�VKRXOG�EH�VXEPLWWHG�WR�:64�VXEPLWWDEOH�FRP��3OHDVH�UHYLHZ�SUHYLRXV�LVVXHV�
RI�:64�WR�VHH�ZKDW�W\SH�RI�VXEPLVVLRQV�ZH�SUHIHU�EHIRUH�VXEPLWWLQJ�SURVH��3OHDVH�QRWH�WKDW�
SURVH�VXEPLVVLRQV�PD\�EH�KHOG�IRU�VL[�PRQWKV�RU�ORQJHU��6LPXOWDQHRXV�VXEPLVVLRQV�DUH�DF�
FHSWDEOH�LI�WKH�SURVH�HGLWRU�LV�QRWLILHG�LPPHGLDWHO\�RI�DFFHSWDQFH�HOVHZKHUH��:H�GR�QRW�DFFHSW�
ZRUN�WKDW�KDV�EHHQ�SUHYLRXVO\�SXEOLVKHG��)RU�TXHVWLRQV�UHODWHG�WR�FUHDWLYH�SURVH�VXEPLVVLRQV��
SOHDVH�HPDLO :64&UHDWLYH3URVH#JPDLO�FRP� 

 
 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮϵͿ 
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6RFLDO�6FLHQFH�	�0HGLFLQH�4XDOLWDWLYH�5HVHDUFK�LQ�+HDOWK� 

6SHFLDO�LVVXH�RQ��7KH�6RFLRORJ\�RI�+HDOWK�3URIHVVLRQV�(GXFDWLRQ� 

,VVXH�HGLWRUV��.HOO\�8QGHUPDQ��$OH[DQGUD�+��9LQVRQ��/DXUHQ�'��2OVHQ��7DQLD�0��
-HQNLQV��DQG�/DXUD�(��+LUVKILHOG� 

6RFLRORJ\�RI�PHGLFDO�HGXFDWLRQ�ZDV�RQFH�IRXQGDWLRQDO�WR�WKH�ILHOG�RI�PHGLFDO�VRFLRORJ\�DQG��LQ�
GHHG��WKH�GLVFLSOLQH�DV�D�ZKROH��$WWHQWLRQ�VKLIWHG�DZD\�IURP�WKLV�WRSLF�LQ�WKH�����V�DQG�����V��
EXW�WKHUH�KDV�EHHQ�D�UHFHQW�UHVXUJHQFH�RI�LQWHUHVW�LQ�PHGLFDO�HGXFDWLRQ��DFFRPSDQLHG�E\�FDOOV�
WR�EURDGHQ�WKH�WUDGLWLRQDO�IRFXV�RQ�PHGLFDO�HGXFDWLRQ�WR�HQFRPSDVV�KHDOWK�SURIHVVLRQV�HGXFD�
WLRQ��$�VRFLRORJ\�RI�KHDOWK�SURIHVVLRQV�HGXFDWLRQ�FDQ�HQULFK�PHGLFDO�VRFLRORJ\�DQG�RWKHU�VRFLR�
ORJLFDO�VXEILHOGV�WKURXJK�LWV�HQJDJHPHQW�ZLWK�VRFLDO�LQHTXDOLWLHV��SURIHVVLRQV�DQG�RFFXSDWLRQV��
FXOWXUH��HPRWLRQV�DQG�WKH�ERG\��DQG�VFLHQFH��WHFKQRORJ\��DQG�NQRZOHGJH��7KLV�VSHFLDO�LVVXH�ZLOO�
LQFOXGH�FXWWLQJ-HGJH�UHVHDUFK�RQ�WKH�VRFLRORJ\�RI�KHDOWK�SURIHVVLRQV�HGXFDWLRQ��:RUNV�ZLOO�
EULQJ�FRUH�WKHPHV�LQ�VRFLRORJ\�LQWR�FRQYHUVDWLRQ�ZLWK�WKH�UDSLGO\�FKDQJLQJ�WHUUDLQ�RI�WZHQW\-
ILUVW�FHQWXU\�WUDLQLQJ�DQG�HGXFDWLRQ�LQ�WKH�KHDOWK�SURIHVVLRQV�� 

:H�ZHOFRPH�VXEPLVVLRQV�RQ�D�ZLGH�UDQJH�RI�WRSLFV�LQ�WKH�VRFLRORJ\�RI�KHDOWK�SURIHVVLRQV�HGX�
FDWLRQ��LQFOXGLQJ�VXFK�HQGXULQJ�WKHPHV�DV������SURIHVVLRQDO�VRFLDOL]DWLRQ������NQRZOHGJH�UH�
JLPHV������VWUDWLILFDWLRQ�ZLWKLQ�WKH�SURIHVVLRQ��DQG�����VRFLRORJ\�RI�WKH�ILHOG�RI�PHGLFDO�HGXFD�
WLRQ��$GGLWLRQDOO\��ZH�ZHOFRPH�VXEPLVVLRQV�RQ�PRUH�UHFHQW�WRSLFV�RI�LQYHVWLJDWLRQ������LQHTXDOL�
WLHV�LQ�KHDOWK�SURIHVVLRQV�HGXFDWLRQ��QRW�MXVW�PHGLFDO�HGXFDWLRQ�������VRFLDOL]DWLRQ�DFURVV�WKH�
OLIH�FRXUVH�DQG�QHZ�LQVWLWXWLRQDO�IRUPV�RI�JDWH-NHHSLQJ������SURYLGHU�EXUQRXW�DQG�ZHOO-EHLQJ��
DQG�����KHDOWK�SURIHVVLRQV�DV�NQRZOHGJH-EDVHG�ZRUN��:LWKLQ�HDFK�RI�WKHVH�WKHPHV��ZH�DUH�LQ�
WHUHVWHG�LQ�KRZ�WKH�JOREDOL]DWLRQ�RI�KHDOWK�SURIHVVLRQV�WUDLQLQJ�DQG�HGXFDWLRQ�VKDSHV�UHOHYDQW�
SURFHVVHV�DQG�KRZ�WKH�&29,'-���SDQGHPLF�KDV�LPSDFWHG�WUDLQLQJ�DQG�HGXFDWLRQ��3DSHUV�PD\�
EH�HPSLULFDO��EXW�DUH�QRW�UHTXLUHG�WR�EH�VR��(PSLULFDO�SDSHUV�PD\�GUDZ�IURP�D�YDULHW\�RI�PHWK�
RGV��LQFOXGLQJ�TXDOLWDWLYH��TXDQWLWDWLYH��DQG�PL[HG-PHWKRGV��:H�ZHOFRPH�VXEPLVVLRQV�IURP�
VRFLRORJLVWV�DQG�VRFLDO�VFLHQWLVWV�LQ�UHODWHG�GLVFLSOLQHV�� 

)XOO�PDQXVFULSWV�DUH�GXH�E\�$XJXVW����������DQG�VKRXOG�EH�VXEPLWWHG�WKURXJK�WKH�660-
45+�SRUWDO��KWWSV���ZZZ�MRXUQDOV�HOVHYLHU�FRP�VVP-TXDOLWDWLYH-UHVHDUFK-LQ-KHDOWK��$XWKRUV�
FDQ�GHVLJQDWH�VXEPLVVLRQV�IRU�WKH�VSHFLDO�LVVXH�GXULQJ�WKH�VXEPLVVLRQ�SURFHVV��)XOO�PDQX�
VFULSWV�ZLOO�EH�HYDOXDWHG�WKURXJK�WKH�XVXDO�6RFLDO�6FLHQFH�	�0HGLFLQH�SHHU�UHYLHZ�SURFHVV��$V�
VXFK��SXEOLFDWLRQ�LV�QRW�JXDUDQWHHG��2SHQ�DFFHVV�IHHV�ZLOO�EH�ZDLYHG�IRU�DXWKRUV�ZKRVH�PDQX�
VFULSWV�DUH�VHOHFWHG�IRU�SXEOLFDWLRQ��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�VSHFLDO�LVVXH��SOHDVH�FRQWDFW�
.HOO\�8QGHUPDQ�DW�NHOO\�XQGHUPDQ#GUH[HO�HGX�� 
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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$������� 
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