
9LUJLQLD 7HFK LV WKH SURXG KRVW RI WKH

)DOO 6HFWLRQ 0HHWLQJ WR EH KHOG RQ

2FWREHU �� DQG ��� /RFDWHG LQ

%ODFNVEXUJ� 9$� WKH PDLQ 9LUJLQLD

7HFK FDPSXV LV VXU�

URXQGHG E\ EHDXWLIXO

IROLDJH LQ WKH )DOO� 7KLV

VHPHVWHU� WKUHH LQYLWHG

JXHVW VSHDNHUV ZLOO MRLQ

XV� 'U� %RQLWD 6DXQGHUV

RI WKH 1DWLRQDO ,QVWLWXWH

RI 6WDQGDUGV DQG 7HFK�

QRORJ\� ZLOO JLYH D

SUHVHQWDWLRQ DW RXU )UL�

GD\ QLJKW EDQTXHW WR EH

KHOG DW WKH )RXU 3RLQWV

+RWHO E\ 6KHUDWRQ� 2Q

6DWXUGD\� RXU JXHVW VSHDNHUV DUH 'U�

'DQ .DOPDQ RI $PHULFDQ 8QLYHUVLW\

DQG 'U� /DUU\ :DVKLQJWRQ RI WKH 8QL�

YHUVLW\ RI 0DU\ODQG >VHH SDJHV � DQG

� IRU DEVWUDFWV@� ,Q DGGLWLRQ WR WKH LQ�

YLWHG VSHDNHUV� D VSHFLDO VHVVLRQ IRU

JUDGXDWH VWXGHQW SDSHUV ZLOO WDNH

SODFH DW WKH )DOO FRQIHUHQFH >VHH SDJH

� IRU GHWDLOV@� 6HFWLRQ 1([7 ZLOO DOVR

KROG D PHHWLQJ DW 9LUJLQLD 7HFK FRQ�

FXUUHQW ZLWK WKH VHFWLRQ PHHWLQJ� )L�

QDOO\� DV DOZD\V� SXEOLVKHUV ZLOO EH RQ

KDQG DW WKH FRQIHUHQFH

ZLWK ERRN GLVSOD\V�

,QGLYLGXDOV SODQQLQJ WR

DWWHQG WKH PHHWLQJ PXVW

SUH�UHJLVWHU LI WKH\ ZLVK WR

DWWHQG HLWKHU WKH EDQTXHW

GLQQHU RQ )ULGD\ HYHQLQJ

RU WKH OXQFK RQ 6DWXUGD\�

3UH�UHJLVWUDWLRQ LQIRUPD�

WLRQ� GLUHFWLRQV� ORFDO

PDSV� KRWHO LQIRUPDWLRQ�

DQG PRUH DUH DOO DYDLODEOH

DW WKH PHHWLQJ ZHE VLWH� 7KH DGGUHVV

LV KWWS���ZZZ�PDWK�YW�HGX�SHRSOH�

VSLHOPDQ�PDD�IDOO��� 7KRVH SODQQLQJ

WR DWWHQG WKH FRQIHUHQFH DUH DOVR LQ�

YLWHG WR SUHVHQW SDSHUV� 7KH GHDGOLQH

IRU SDSHU VXEPLVVLRQV LV 2FWREHU ��

3OHDVH YLVLW WKH ZHE VLWH DQG FRPSOHWH

WKH RQOLQH ³&DOO IRU 3DSHUV´ IRUP�

9LUJLQLD�7HFK�WR�+RVW�)DOO�
6HFWLRQ�0HHWLQJ�

6HFWLRQ�1([7�%HJLQV�6HFRQG�6XFFHVVIXO�<HDU�

'XULQJ�WKH�����������DFDGHPLF�

\HDU��WKH�0'�'&�9$�6HFWLRQ�RI�

WKH�0$$�ZLOO�FRQWLQXH�6HFWLRQ�

1([7��D�SURJUDP�H[WHQGLQJ�WKH�

QDWLRQDO�3URMHFW�1([7�SURJUDP��

3URMHFW�1([7��1HZ�([SHULHQFHV�

LQ�7HDFKLQJ��LV�DQ�0$$�SURIHV�

VLRQDO�GHYHORSPHQW�SURJUDP�WKDW�

SURYLGHV�VXSSRUW�WR�WKRVH�EHJLQ�

QLQJ�DQ�DFDGHPLF�FDUHHU�LQ�WKH�

PDWKHPDWLFDO�VFLHQFHV��7KH�IRUPDO�

SURJUDP� FRQVLVWV� RI� D� VHULHV� RI�

ZRUNVKRSV� DQG� SDQHO� GLVFXVVLRQV�

�&RQWLQXHG RQ SDJH ��

'DWHV WR 5HPHPEHU�

• )DOO 0HHWLQJ� 2FW� ������ ����

%DQTXHW 5HJLVWUDWLRQ (QGV � 2FWREHU �

7DON 'HDGOLQH � 2FWREHU �

*UDGXDWH 6WXGHQW 7DON 'HDGOLQH � 6HSW� ��

• $QQXDO -RLQW 0HHWLQJ LQ 6DQ 'LHJR� -DQ ���� ����

%RQLWD 6DXQGHUV 6SHDNV RQ 9LVXDOL]DWLRQ �

'DQ .DOPDQ RQ 5RRW )LQGLQJ �

/DUU\ :DVKLQJWRQ RQ 'LRSKDQWXV DQG )HUPDW �

6SHFLDO 6HVVLRQ IRU *UDGXDWH 6WXGHQW 3DSHUV �

%HWW\ 0D\ILHOG ZLQV $ZDUG� *RYHUQRU·V 5HSRUW �

1HZV RI WKH 6HFWLRQ �

/LVW RI 6HFWLRQ 2IILFHUV �

,QVLGH WKLV LVVXH�
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WKH�TXDUWLF��DQG�D�VHFRQG�LV�YHU\�VLPLODU�WR�'HV�

FDUWHV
�VROXWLRQ���

�

%LRJUDSKLFDO�,QIR��'DQ�.DOPDQ�RI�$PHULFDQ�8QL�

YHUVLW\�KDV�EHHQ�LQYROYHG�ZLWK�WKH�0$$�LQ�D�YD�

ULHW\�RI�UROHV��SDVW�SRVLWLRQV�LQFOXGH��3URJUDP�

&KDLU�RI�RXU�VHFWLRQ��������������$VVRFLDWH�(GL�

WRU�RI�0DWKHPDWLFV�0DJD]LQH�DQG�$VVRFLDWH�([�

HFXWLYH�'LUHFWRU�RI�WKH�0$$���+H�KDV�ZRQ�WKUHH�

0$$�ZULWLQJ�DZDUGV�DQG�LV�WKH�DXWKRU�RI�(OH�

PHQWDU\�

0DWKHPDWL�

FDO�0RGHOV��

SXEOLVKHG�

E\�WKH�

0$$�LQ�

������

'DQ�.DOPDQ�ZLOO�VSHDN�RQ�3RO\QRPLDO�(TXDWLRQV�

DQG�&LUFXODQW�0DWULFHV�DW�WKH�VHFWLRQ�PHHWLQJ���
�

�'HVFULSWLRQ��7KLV�WDON�SUHVHQWV�D�XQLILHG�GHULYDWLRQ�

RI�WKH�VROXWLRQV�WR�TXDGUDWLF��FXELF�DQG�TXDUWLF�HTXD�

WLRQV��XVLQJ�VSHFLDO�SURSHUWLHV�RI�FLUFXODQW�PDWULFHV��

7KHVH�DUH�VTXDUH�PDWULFHV�ZLWK�HDFK�URZ�D�F\FOLF�SHU�

PXWDWLRQ�RI�WKH�SUHFHGLQJ�URZ��7KHUH�LV�D�VLPSOH�

FORVHG�IRUP�H[SUHVVLRQ�IRU�WKH�HLJHQYDOXHV�RI�D�FLUFX�

ODQW�PDWUL[��DQG�WKDW�OHDGV�WR�D�QRYHO�

DSSURDFK�WR�ILQGLQJ�WKH�URRWV�RI�D�SRO\QRPLDO�S��FRQ�

VWUXFW�D�FLUFXODQW�PDWUL[�&�KDYLQJ�S�IRU�WKH�FKDUDFWHU�

LVWLF�SRO\QRPLDO��DQG�JHQHUDWH�WKH�HLJHQYDOXHV�RI�&��

,Q�WKH�FDVH�RI�WKH�FXELF��WKLV�DSSURDFK�SURYLGHV�DQ�DO�

WHUQDWH�URXWH�WR�WKH�VROXWLRQ�RI�&DUGDQR��)RU�WKH�TXDU�

WLF�HTXDWLRQ��WKH�VROXWLRQ�REWDLQHG�ZLWK�FLUFXODQWV�LV�

GLIIHUHQW�IURP�WKH�RULJLQDO�VROXWLRQ�RI�)HUUDUL��DQG�

PD\�EH�D�QHZ�VROXWLRQ��2Q�WKH�RWKHU�KDQG��WKHUH�DUH�

RWKHU�FODVVHV�RI�PDWULFHV�WKDW�FDQ�EH�XVHG�LQ�SODFH�RI�

FLUFXODQWV�WR�VROYH�

TXDUWLFV��2QH�RI�WKHVH�UHSURGXFHV�(XOHU
V�VROXWLRQ�RI�

%RQLWD�6DXQGHUV�ZLOO�JLYH�D�WDON�DW�WKH�EDQTXHW�WLWOHG�

(IIHFWLYH��'�9LVXDOL]DWLRQV�IRU�WKH�1,67�'LJLWDO�

/LEUDU\�RI�0DWKHPDWLFDO�)XQFWLRQV�3URMHFW�
�

$EVWUDFW��7KH�1,67�'LJLWDO�/LEUDU\�RI�0DWKHPDWLFDO�

)XQFWLRQV��'/0)��3URMHFW�DLPV�WR�FUHDWH�D�:HE�

EDVHG�UHVRXUFH�WKDW�ZLOO�GHHSHQ�WKH�XQGHUVWDQGLQJ�RI�

KLJK�OHYHO�IXQFWLRQV�DULVLQJ�LQ�PDWKHPDWLFV�DQG�

SK\VLFDO�VFLHQFHV��.H\�IHDWXUHV�RI�WKH�OLEUDU\�ZLOO�EH�

�'�JUDSKLFV��DQG�LQWHUDFWLYH�YLVXDOL]DWLRQ�FDSDELOL�

WLHV��7KLV�WDON�ORRNV�DW�SURJUHVV�LQ�GHYHORSLQJ�HIIHF�

WLYH�YLVXDOL]DWLRQ�RI�KLJK�OHYHO�IXQFWLRQV�ZLWK�VLQJX�

ODULWLHV��([DPSOHV�LQFOXGH��WKH�$LU\�IXQFWLRQV�WKDW�

SURYLGH�FORVHG�IRUP�VROXWLRQV�WR�ILHOG�HTXDWLRQV�RI�

TXDQWXP�PHFKDQLFV��RSWLFV�DQG�HOHFWURPDJQHWLVP��

*DPPD�DQG�EHWD�IXQFWLRQV�WKDW�SURYLGH�WKH�VWDUWLQJ�

SRLQW�IRU�WKH�FRPSXWDWLRQ�RI�PRUH�FRPSOH[�IXQF�

WLRQV�VXFK�DV�WKH�5LHPDQQ�]HWD�IXQFWLRQ��2WKHU�IXQF�

WLRQV�WKDW�RFFXU�LQ�QXPEHU�WKHRU\��SUREDELOLW\�WKHRU\�

DQG�PDWKHPDWLFDO�SK\VLFV��

�

%LRJUDSKLFDO�,QIR��%RQLWD�9��6DXQGHUV�LV�D�UHVHDUFK�

PDWKHPDWLFLDQ�PDQDJLQJ�WKH�GHVLJQ�DQG�GHYHORS�

PHQW�RI�JUDSKLFV�DQG�YLVXDOL]DWLRQ�IRU�WKH�1,67�

'LJLWDO�/LEUDU\�RI�0DWKHPDWLFDO�)XQFWLRQV�3URMHFW��

6KH�LV�DQ�DFWLYH�PHPEHU�RI�WKH�0'�'&�9$�6HF�

WLRQ�DQG�FXUUHQWO\�KROGV�WKH�RIILFH�RI�WUHDVXUHU���

3DJH �

'DQ�.DOPDQ��3RO\QRPLDO�(TXDWLRQV�DQG�&LUFXODQW�0DWULFHV�

%RQLWD�6DXQGHUV�WR�6SHDN�RQ�9LVXDOL]DWLRQ�DW�%DQTXHW�

)$// 1(:6/(77(5



3DUN��VLQFH�������/DUU\�KDV�ZRUNHG�ZLWK�ORFDO�KLJK�

VFKRROV� DQG� KDV� PHQWRUHG� VHYHUDO� WDOHQWHG� KLJK�

VFKRRO� VWXGHQWV� LQ� WKH� 0DU\ODQG� DUHD�� VHYHQ� RI�

ZKRP� EHFDPH� ILQDOLVWV� LQ� WKH� :HVWLQJKRXVH�,QWHO�

FRPSHWLWRQ��+H�KDV�DOVR�EHHQ�LQYROYHG�ZLWK�VHYHUDO�

KLJK� VFKRRO�PDWK� FRPSHWLWLRQV�� /DUU\
V� UHVHDUFK� LV�

PDLQO\�LQ�QXPEHU�WKHRU\��+H�LV�WKH�DXWKRU�RI�,QWUR�

GXFWLRQ� WR� &\FORWRPLF� )LHOGV� �6SULQJHU�9HUODJ�

������������DQG�,QWURGXFWLRQ�WR�&U\SWRJUDSK\�ZLWK�

&RGLQJ�7KHRU\� �ZLWK�:DGH�7UDSSH�� 3UHQWLFH�+DOO��

2FWREHU��������

$EVWUDFW��&DQ�\RX�ILQG�D�ULJKW�WULDQJOH�ZLWK�LQWHJHU�

VLGHV� VXFK� WKDW� WKH� K\SRWHQXVH� DQG� WKH� VXP� RI� WKH�

OHJV�DUH�SHUIHFW�VTXDUHV"�)HUPDW�VROYHG�WKLV�LQ�������

7KH� VPDOOHVW� DQVZHU� LQYROYHV� ���GLJLW� QXPEHUV��

+RZ�GLG�KH�ILQG�WKHP"�7KH�WDON�ZLOO�VWDUW�ZLWK�'LR�

SKDQWXV� DQG� VKRZ� KRZ� KLV� LGHDV� OHG� WR� )HUPDW
V�

ZRUN��DQG�EH\RQG��$ORQJ�WKH�ZD\��VHYHUDO�KLVWRULFDO�

LVVXHV� ZLOO� DULVH�� )RU� H[DPSOH�� ZKDW� KDSSHQHG� LQ�

������DQG�ZK\�LV�LW�UHOHYDQW"�

�

%LRJUDSKLFDO� LQIR�� /DUU\� :DVKLQJWRQ� KDV� EHHQ�

WHDFKLQJ� DW� WKH� 8QLYHUVLW\� RI� 0DU\ODQG�� &ROOHJH�

92/80( ��� ,668( �

7KHUH�ZLOO�EH�D�VSHFLDO�VHVVLRQ�IRU�H[SRVLWRU\�SDSHUV�

JLYHQ�E\�JUDGXDWH�VWXGHQWV��7KLV�LV�DQ�RSSRUWXQLW\�WR�

H[HUFLVH�\RXU�SUHVHQWDWLRQ�VNLOOV�LQ�IURQW�RI�DQ�LQWHU�

HVWHG�DQG�DSSUHFLDWLYH�DXGLHQFH��7KHUH�ZLOO�EH�SUL]HV�

DQG�UHFRJQLWLRQ�IURP�WKH�0$$�0'�'&�9$�6HFWLRQ��

�

<RXU�WDON�FDQ�EH�RQ�\RXU�UHVHDUFK�RU�RWKHU�WRSLFV�DV�

ORQJ�DV�LW�LV�DSSURSULDWH�IRU�WKH�DXGLHQFH��ZKLFK�FRQ�

VLVWV�RI�PDWK�HGXFDWRUV�DQG�UHVHDUFKHUV�IURP�IRXU�DQG�

WZR�\HDU�FROOHJHV��PDWKHPDWLFLDQV�LQ�LQGXVWU\�DQG�

JRYHUQPHQW��DQG�PDWK�VWXGHQWV��

3DUWLFLSDWLRQ�LV�E\�LQYLWDWLRQ��$SSOLFDQWV�VKRXOG�

VHQG�DQ�DEVWUDFW�YLD�HPDLO�WR�WKH�6HFWLRQ�3URJUDP�

&KDLU��'U��5REHUW�*UDIWRQ��NJRWWHV#DWWJOREDO�QHW��

'HDGOLQH�IRU�DEVWUDFWV�LV�7KXUVGD\��6HSWHPEHU�����

������7DONV�ZLOO�EH�VFKHGXOHG�IRU�6DWXUGD\��2FWR�

EHU�����������

)HOORZV� NHHS� LQ� FRQWDFW� XVLQJ� DQ� HOHFWURQLF� GLV�

FXVVLRQ�JURXS���6HFWLRQ�IHOORZV�DUH�DOVR�LQYLWHG�WR�

SDUWLFLSDWH�LQ�DFWLYLWLHV�DQG�VHVVLRQV�VSRQVRUHG�E\�

3URMHFW� 1([7� DW� WKH� QDWLRQDO� 0$$� DQG� $06�

PHHWLQJV��

��

$OO�QRQ�WHQXUHG�IDFXOW\�LQ�WKHLU�ILUVW�ILYH�\HDUV�RI�

IXOO�WLPH� WHDFKLQJ� DUH� HOLJLEOH� WR� DSSO\�� �)DFXOW\�

DW���\HDU�DQG���\HDU�FROOHJHV�DUH�SDUWLFXODUO\�ZHO�

FRPH�� 6XFFHVVIXO� DSSOLFDQWV� ZLOO� UHFHLYH� D� 6HF�

WLRQ� IHOORZVKLS� FRYHULQJ� FRQIHUHQFH� UHJLVWUDWLRQ�

DQG� OXQFK� IRU� WKH� 6HFWLRQ�PHHWLQJ�� 6RPH� WUDYHO�

IXQGV�DUH�DYDLODEOH�IRU� WKRVH�ZKR�GR�QRW�UHFHLYH�

VXSSRUW� IURP� WKHLU�KRPH� LQVWLWXWLRQV�� �,I� \RX� RU�

VRPHRQH� \RX� NQRZ� ZRXOG� EHQHILW� IURP� WKLV�

SURJUDP�� SOHDVH� ORRN� DW� WKH� ZHESDJH�� KWWS���

PDWKZHE�PDWKVFL�XVQD�HGX�IDFXOW\�WUDYHVZQ�

QH[W�6HFWLRQ1H[WQHZ�KWP��

�&RQWLQXHG IURP SDJH ��

LQ� FRQMXQFWLRQ�ZLWK� WKH�6HFWLRQ�PHHWLQJV��2QH� RI� WKH�

SULPDU\� VWUHQJWKV�RI� WKH�SURJUDP� LV� WKH� HVWDEOLVKPHQW�

RI� D� SHHU� VXSSRUW� JURXS� WKDW� SURYLGHV� LPSRUWDQW� FRQ�

WDFWV� IRU� EHJLQQLQJ� IDFXOW\�� 3DUWLFLSDQWV� H[SORUH� NH\�

DVSHFWV�RI�OLIH�LQ�DFDGHPLD�ZKLOH�EXLOGLQJ�ODVWLQJ�UHOD�

WLRQVKLSV� ZLWK� RWKHU� SDUWLFLSDQWV� DQG�ZLWK� VHQLRU� IDF�

XOW\�PHQWRUV�IURP�DURXQG�WKH�UHJLRQ��

7KH� QH[W� PHHWLQJ� >IRUJLYH� WKH� SXQ�@� ZLOO� EH� KHOG� LQ�

FRQMXQFWLRQ�ZLWK� WKH� )DOO� VHFWLRQ�PHHWLQJ� DW�9LUJLQLD�

7HFK��7KH�SODQV�FDOO�IRU�D�SUHVHQWDWLRQ�RQ�WKH�0$$¶V�

QHZ� GLJLWDO� OLEUDU\� E\� 'RXJ� (QVOH\� RI� 6KLSSHQVEXUJ�

8QLYHUVLW\�� LQ� 9LUJLQLD� 7HFK
V� 0DWK� (PSRULXP� ±� DQ�

DZHVRPH�IDFLOLW\�IXOO�RI�KXQGUHGV�RI�FRPSXWHUV�IRU�XVH�

E\�PDWKHPDWLFV�VWXGHQWV��'RXJ�LV�WKH�(GLWRU�RI�2QOLQH�

&ROOHFWLRQV�IRU�WKH�'LJLWDO�/LEUDU\���3ODQV�DOVR�LQFOXGH�

D�SDQHO�GLVFXVVLRQ�RQ�XQGHUJUDGXDWH�UHVHDUFK����

3DJH �

6SHFLDO�6HVVLRQ�IRU�*UDGXDWH�6WXGHQW�3DSHUV�DW�)DOO�0HHWLQJ�

6HFWLRQ�1([7�6HHNV�1HZ�)HOORZV�

/DUU\�:DVKLQJWRQ��'LRSKDQWXV�DQG�)HUPDW�
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, DWWHQGHG P\ ILUVW %RDUG RI *RYHUQRUV¶ PHHWLQJ LQ 0DGL�
VRQ� DQG , DP OHDUQLQJ D ORW� 0RVWO\ , ILQG WKDW , QHHG D
GLFWLRQDU\ WR GHFLSKHU WKH QDPHV RI DOO WKH QHZ 0$$ SUR�
JUDPV� +HUH DUH VRPH RI WKHP� <RX PD\ ILQG RXW PRUH
DERXW WKHP ± \RX VKRXOG ILQG RXW PRUH DERXW WKHP ± RQ
0$$ 2QOLQH� ZZZ�PDD�RUJ�

0DWK'/� 7KDW¶V WKH 0DWKHPDWLFV 'LJLWDO /LEUDU\ 3URMHFW�
,W HQFRPSDVVHV -20$ �-RXUQDO RI
2QOLQH 0DWKHPDWLFV DQG LWV $SSOLFD�
WLRQV�� GLJLWDO FODVVURRP UHVRXUFHV�
DQG D OLEUDU\ RI FRPPHUFLDO SURG�
XFWV� 7KH VHFRQG LVVXH RI -20$ LV
QRZ DYDLODEOH RQOLQH�

3URMHFW 35(3� 3URIHVVLRQDO (Q�
KDQFHPHQW 3URJUDPV� 7KH ILUVW RI
WKHVH ZRUNVKRSV IRU FROOHJH IDFXOW\
ZHUH RIIHUHG WKLV VXPPHU DQG ZHUH
YHU\ VXFFHVVIXO� 7RSLFV LQFOXGHG ,Q

6HDUFK RI 1HZWRQ� 0DWKHPDWLFV DQG

$UW� DQG 7HDFKLQJ D 6WXGHQW�$FWLYH

'DWD�'ULYHQ ,QWURGXFWRU\ 6WDWLVWLFV

&RXUVH� )XWXUH ZRUNVKRSV LQFOXGH
$VVHVVPHQW DW WKH 'HSDUWPHQW /HYHO�

0()7� 0DWKHPDWLFLDQV (GXFDWLQJ
)XWXUH 7HDFKHUV ZLOO KROG D ZRUN�
VKRS RQ 7HDFKLQJ )XWXUH 7HDFKHUV

LPPHGLDWHO\ IROORZLQJ WKH MRLQW PHHWLQJV LQ 6DQ 'LHJR�
7KLV SURMHFW LV VXSSRUWHG E\ JUDQWV IURP ([[RQ0RELO DQG
WKH 16)�

1RW WR EH FRQIXVHG ZLWK «0(7� WKH 0DWKHPDWLFDO (GX�
FDWLRQ RI 7HDFKHUV GRFXPHQW SURGXFHG E\ &%06 LV DYDLO�
DEOH RQ WKH 0$$ ZHE VLWH� 7KH PDWKHPDWLFDO FRPPXQLW\
LV XUJHG WR UHVSRQG WR WKH UHSRUW� ZKLFK ZLOO EH SXEOLVKHG
WKLV IDOO�

3URMHFW 1([7� 1HZ ([SHULHQFHV LQ 7HDFKLQJ� D SURIHV�
VLRQDO GHYHORSPHQW SURJUDP IRU QHZ FROOHJH DQG XQLYHU�
VLW\ IDFXOW\� :H DUH KDSS\ WR ZHOFRPH WKUHH QHZ QDWLRQDO
3URMHFW 1([7 IHOORZV WR RXU 6HFWLRQ WKLV IDOO� .LPEHU
7\VGDO DQG .LUD +\OWRQ� ERWK DW +RRG &ROOHJH� DQG /DXULH
-RKQVRQ DW 7ULQLW\ &ROOHJH� :H ZLOO DOVR LQWURGXFH VHYHUDO
QHZ 6HFWLRQ 1([7 IHOORZV DW RXU IDOO PHHWLQJ�

&830� WKH &RPPLWWHH RQ WKH 8QGHUJUDGXDWH 3URJUDP LQ
0DWKHPDWLFV KDV LVVXHG D GLVFXVVLRQ SDSHU� 0DWKHPDWLFV

DQG WKH 0DWKHPDWLFDO 6FLHQFHV LQ ����� :KDW 6KRXOG 6WX�

GHQWV .QRZ" :H ZLOO EH GLVFXVVLQJ WKH UHSRUW LQ WKH 6HF�
WLRQ WKLV \HDU�

�&RQWLQXHG RQ SDJH ��

7KH 6HFWLRQ¶V ���� -RKQ 6PLWK $ZDUG IRU 'LVWLQJXLVKHG &ROOHJH
RU 8QLYHUVLW\ 7HDFKLQJ ZDV DZDUGHG WR %HWW\ 0D\ILHOG� WKH &KDLU
RI WKH 0DWK DQG &RPSXWHU 6FLHQFH GHSDUWPHQW DW +RRG &ROOHJH�
7KH DZDUG FLWDWLRQ �DYDLODEOH RQ RXU ZHE SDJH� IRFXVHV RQ 0D\�
ILHOG¶V GHYHORSPHQW DQG DGRSWLRQ RI LQQRYDWLYH WHDFKLQJ VWUDWHJLHV
DQG FXUULFXODU UHIRUP� 6KH LV RQH RI WKH IRXQGHUV RI WKH 6HFWLRQ
1([7 SURJUDP DQG D QDWLRQDO 1([7 PHQWRU� $W RXU ODVW PHHWLQJ
0D\ILHOG ZDV HOHFWHG WR D WKUHH�\HDU WHUP DV VHFWLRQ JRYHUQRU� +HU
UHSRUW IURP WKH 0$$ VXPPHU PHHWLQJ IROORZV� ±
(G�

:HOFRPH WR WKH EHJLQQLQJ RI DQRWKHU DFDGHPLF
\HDU� :H KDYH WZR JUHDW PHHWLQJV SODQQHG IRU
WKLV \HDU� DW RSSRVLWH HQGV RI WKH 6HFWLRQ ± IURP
WKH FRRO PRXQWDLQV RI 9LUJLQLD LQ WKH IDOO WR WKH
VXQQ\ VKRUHV RI 0DU\ODQG LQ WKH VSULQJ ± VR \RX
FDQ HQMR\ WKH EHDXWLIXO VFHQHU\ ZKLOH \RX YLVLW
ZLWK \RXU IULHQGV DQG H[SHULHQFH JRRG PDWKHPDW�
LFV�

2XU 6HFWLRQ ZDV ZHOO UHSUHVHQWHG DW 0DWK)HVW
WKLV VXPPHU LQ 0DGLVRQ� , ORRNHG WKURXJK WKH
SURJUDP DQG VDZ WKHVH 6HFWLRQ PHPEHUV RQ WKH
SURJUDP DV VSHDNHUV RU RUJDQL]HUV� *HQHYLHYH
.QLJKW� %XG %URZQ� 'DYH &DURWKHUV� %LOO +DZ�
NLQV� 'DQ .DOPDQ� +HOHQ &KULVWHQVHQ� 'HQQ\
*XOLFN� 6XVDQ :RRG� 'DYLG .XQJ� DQG +RZDUG
3HQQ� %XG %URZQ ZDV WKH VSHDNHU DW WKH RSHQLQJ
EDQTXHW DQG HQWHUWDLQHG XV DOO� $QG RXU ZLQQLQJ
VWXGHQW WHDP� 7RQ\D .LP DQG 1DQF\ 1LFKROV IURP 5DQGROSK�
0DFRQ� SUHVHQWHG WKHLU SDSHU� ³&DQ \RX IROORZ RXU µWUDLQ¶ RI
WKRXJKW"´ LQ WKH 3L 0X (SVLORQ VWXGHQW SDSHU VHVVLRQ� $V QRWHG
HOVHZKHUH LQ WKH QHZVOHWWHU� %XG %URZQ DQG (G 6FKHLQHUPDQ ZHUH
KRQRUHG ZLWK DZDUGV IRU WKHLU UHFHQW DUWLFOHV LQ 0$$ MRXUQDOV�
6HYHUDO RI RXU 6HFWLRQ RIILFHUV SDUWLFLSDWHG LQ WKH DQQXDO 6HFWLRQ
2IILFHUV 0HHWLQJ� , WKLQN ZH DOO KDG D JUHDW WLPH� ZDONLQJ DORQJ
WKH ODNHV� HDWLQJ DW 7XUNLVK DQG $IJKDQ DQG ,WDOLDQ UHVWDXUDQWV�
JRLQJ WR WKH IDUPHU¶V PDUNHW� WRXULQJ WKH VWDWH FDSLWRO� YLVLWLQJ
)UDQN /OR\G :ULJKW VLWHV� DQG OLVWHQLQJ WR H[FLWLQJ� LQVSLULQJ� DQG
HQWHUWDLQLQJ PDWKHPDWLFV WDONV� ,QJULG 'DXEHFKLHV SUHVHQWHG WKLV
\HDU¶V IDQWDVWLF +HGULFN /HFWXUHV� RQ ZDYHOHWV� -XG\ *UDELQHU
WDONHG DERXW &ROLQ 0DF/DXULQ DQG KLV XVH RI ³1HZWRQLDQ VW\OH�´
'HQQ\ *XOLFN GHVFULEHG 0DU\ODQG¶V %ULGJH *RDOV 3URMHFW� DQ DU�
WLFXODWLRQ SURMHFW OLQNLQJ KLJK VFKRRO DQG FROOHJH PDWKHPDWLFV
FRXUVHV� WR PDWKHPDWLFV IDFXOW\ IURP DURXQG WKH FRXQWU\� 2XU
6HFWLRQ FKDLU� 'DYLG &DURWKHUV� GHVFULEHG -DPHV 0DGLVRQ¶V �WKH
XQLYHUVLW\¶V� QRW WKH SUHVLGHQW¶V� DWWHPSW WR DGGUHVV WKH JRDOV RI
WKH 0(7 GRFXPHQW� 7KHUH ZDV D ZRUNVKRS RQ ,VODPLF DUW DQG D
PLQLFRXUVH RQ FDUG WULFNV� , HQFRXUDJH \RX WR FRQVLGHU DWWHQGLQJ
QH[W VXPPHU¶V 0DWK)HVW LQ %XUOLQJWRQ� 9HUPRQW� 7KH VXPPHU
PHHWLQJ LV UHOD[HG DQG IXQ� DQG LV DOZD\V KHOG LQ D FROOHJH WRZQ�
VR LW LV SRVVLEOH WR VWD\ LQ D GRUP DQG DWWHQG WKH PHHWLQJV IDLUO\
LQH[SHQVLYHO\� , ORRN IRUZDUG WR VHHLQJ PDQ\ RI \RX WKHUH LQ
�����
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KLV ZLIH KDYH PRYHG WR 0\UWOH %HDFK� 6&� 'DYLG :HLQPDQ
DOVR UHWLUHG LQ -XQH ���� DQG KH DQG KLV ZLIH FRQWLQXH WR
OLYH LQ 6DOHP� 9$� -XOLH &ODUN MRLQHG RXU GHSDUWPHQW DV DQ
$VVRFLDWH 3URIHVVRU RI 0DWKHPDWLFV WKLV \HDU� 6KH ZLOO EH
WHDFKLQJ IRXU VWDWLVWLFV FRXUVHV� RXU PDWK IRU HOHPHQWDU\
WHDFKHUV FRXUVH DQG RQH VHFWLRQ RI DQ LQWURGXFWRU\ TXDQWLWD�
WLYH UHDVRQLQJ FRXUVH� :H PLVV &ODXGH DQG 'DYH DQG DUH
GHOLJKWHG
WR KDYH -XOLH RQ ERDUG�

,Q -XO\� 6DOO\ *DUEHU� -XOLH &ODUN DQG , DWWHQGHG WKH
3DUWQHUVKLSV� 1H[W 6WHSV :RUNVKRS DW &RUQHOO 8QLYHU�
VLW\� 7KLV ZRUNVKRS ZDV VSRQVRUHG E\ WKH 0$$ DQG
IXQGHG E\ 16)� 7KH SDUWLFLSDWLQJ JURXSV KDG HDFK DWWHQGHG
RQH RI WKH SUHYLRXV 3DUWQHUKVLSV FRQIHUHQFHV DQG WKLV VHV�
VLRQ ZDV GHVLJQHG WR KHOS JURXSV H[WHQG�UHILQH WKHLU ZRUN�
1RQ�PDWKHPDWLFDO KLJKOLJKWV RI WKH ZHHN ZHUH FUXLVLQJ RQ
/DNH &D\XJD DQG GLVFRYHULQJ WKH LFH FUHDP DW WKH &RUQHOO
'DLU\ 6WRUH�

%HWW\ 0D\ILHOG �+RRG &ROOHJH� UHSRUWV WKDW WKH GHSDUWPHQW
KLUHG WZR QHZ IDFXOW\ PHPEHUV LQ PDWKHPDWLFV� .LPEHU
7\VGDO� ZKR MXVW HDUQHG KHU 3K�'� LQ JUDSK WKHRU\ DW
:HVOH\DQ 8QLYHUVLW\ DQG .LUD +\OWRQ +DPPDQ� ZKR LV
ILQLVKLQJ XS KHU GLVVHUWDWLRQ LQ ORJLF DQG VHW WKHRU\ DW 'DUW�
PRXWK� %RWK DUH QDWLRQDO 3URMHFW 1([7 IHOORZV ��FDUGLQDO
GRWV��� +RRG DOVR KDV D QHZ IDFXOW\ PHPEHU LQ FRPSXWHU
VFLHQFH� 7LPRWK\ :DKOV� ZKR FRPHV WR XV IURP 3HQQ 6WDWH
+DUULVEXUJ� >%HWW\ 0D\ILHOG ZDV DOVR SURPRWHG WR IXOO SUR�
IHVVRU WKLV \HDU ± (G�@

$QG\ %XOOHUL �+RZDUG &RPPXQLW\ &ROOHJH� UHSRUWV WKDW
WKH FROOHJH KLUHG LQ D QHZ )XOO 7LPH 0DWKHPDWLFV IDFXOW\
PHPEHU WKLV )DOO� %HWW\ $QGHUVRQ FDPH IURP D &RPPXQLW\
&ROOHJH LQ 7H[DV�

%RE +DQVRQ �-DPHV 0DGLVRQ 8QLYHUVLW\� UHSRUWV WKDW
&DUROLQH 6PLWK DQG /HRQDUG $� 9DQ :\N ZHUH WHQXUHG DQG
SURPRWHG WR $VVRFLDWH 3URIHVVRU� 5HFHLYLQJ RQH \HDU DS�
SRLQWPHQWV DV 9LVLWLQJ 3URIHVVRU ZHUH 0V� $UOHQH 5�
&DVLSOH IURP WKH 8QLYHUVLW\ RI )ORULGD� 'U� +DVDQ +DPGDQ
IURP WKH $PHULFDQ 8QLYHUVLW\ DQG 'U� =HQDLGD 0DWHR IURP
2ND\DPD 8QLYHUVLW\� -DSDQ�

-RKQ :LHUPDQ �0DWKHPDWLFDO 6FLHQFHV 'HSDUWPHQW DW
-RKQV +RSNLQV 8QLYHUVLW\� UHSRUWV WKDW 3URIHVVRU 'RQDOG
*HPDQ ZLOO MRLQ WKH GHSDUWPHQW WKLV IDOO� +H LV D SURE�
DELOLVW�VWDWLVWLFLDQ VSHFLDOL]LQJ LQ LPDJH DQDO\VLV� DQG ZLOO
EH D PHPEHU RI WKH &HQWHU IRU ,PDJLQJ 6FLHQFH LQ WKH
:KLWWDNHU %LRPHGLFDO (QJLQHHULQJ ,QVWLWXWH� -RKQ :LHUPDQ
ZLOO VSHQG WKH ������ DFDGHPLF \HDU DW WKH 1DYDO 6XUIDFH
:DUIDUH &HQWHU LQ 'DKOJUHQ� 9LUJLQLD� WKURXJK WKH 1DY\ ��
$PHULFDQ 6RFLHW\ RI (QJLQHHULQJ (GXFDWLRQ VDEEDWLFDO SUR�

JUDP� &DUH\ 3ULHEH� D VWDWLVWLFLDQ
IRFXVLQJ RQ VWDWLVWLFDO LP�
DJH DQDO\VLV� KDV EHHQ SUR�
PRWHG WR WKH UDQN RI 3UR�
IHVVRU�

�&RQWLQXHG RQ SDJH ��

6WHYH .DKQ �$QQH $UXQGHO &RPPXQLW\ &ROOHJH� UHSRUWV WKDW
WKH FROOHJH KDV WZR QHZ IDFXOW\ PHPEHUV� -RKQ +DPPDQ MRLQV WKH
GHSDUWPHQW IURP .HHQH 6WDWH &ROOHJH LQ 1HZ +DPSVKLUH� 0L�
FKDHO /XHNH KDV D 0DVWHU
V GHJUHH LQ 0DWKHPDWLFV IURP 6DLQW
/RXLV 8QLYHUVLW\ LQ 6DLQW /RXLV DQG D FHUWLILFDWH LQ XQLYHUVLW\
WHDFKLQJ VNLOOV IURP WKH VDPH LQVWLWXWLRQ� 0RVW UHFHQWO\ KH KDV
EHHQ WHDFKLQJ LQ -RKQV +RSNLQV JLIWHG DQG WDOHQWHG SURJUDP� 7KH
FROOHJH LV RIIHULQJ RQ�OLQH FRXUVHV WKLV VHPHVWHU LQ WKH 1DWXUH RI
0DWKHPDWLFV� &ROOHJH $OJHEUD� (OHPHQWDU\ 6WDWLVWLFV� &DOFXOXV �
DQG &DOFXOXV �� 'DQ &KHVOH\ KDV EHHQ SURPRWHG WR )XOO 3URIHVVRU
DQG .DWK\ +D\V KDV EHHQ SURPRWHG WR $VVLVWDQW 3URIHVVRU�

%HDWUL] 0� GHO &DVWLOOR �%DOWLPRUH &LW\ &RPPXQLW\ &ROOHJH�
UHSRUWV WKDW WZR IDFXOW\ KDYH EHHQ SURPRWHG� 7UDF\ /HVKDQ WR
3URIHVVRU DQG 6FRWW 6DXQGHUV WR $VVRFLDWH 3URIHVVRU� $OVR WZR
DGMXQFW IDFXOW\ PHPEHUV� -HIIUH\ *UHOO DQG )UHG &KDSSOH� KDYH
EHHQ KLUHG IXOO WLPH� $V LQ WKH SDVW � VHPHVWHUV �KDV LW EHHQ WKDW
ORQJ"�� 3URIHVVRU 0DULDQQD *OHJHU ZLOO EH FRQGXFWLQJ RXU VHULHV
RI EL�ZHHNO\ VWXGHQW ZRUNVKRSV RQ ³2YHUFRPLQJ 0DWK $Q[LHW\´�

5REHUW 3RXU �(PRU\ 	 +HQU\ &ROOHJH� UHSRUWV WKDW 6X]DQQH
.HOWRQ KDV MRLQHG WKH 0DWKHPDWLFV IDFXOW\� 'U� .HOWRQ UHFLHYHG
KHU 3K�'� LQ ���� IURP 7KH 8QLYHUVLW\ RI 9LUJLQLD XQGHU WKH VX�
SHUYLVLRQ RI 5REHUW 6WRQJ� +HU GLVVHUWDWLRQ ZDV RQ ,QYROXWLRQV
)L[LQJ 53M 8 )Q� &DUORV $OPDGD KDV DOVR MRLQG RXU PDWKHPDWLFV
IDFXOW\� +LV WKHVLV WLWOH ZDV �+DUPRQLF 5HGXFWLRQV LQ 3ULQFLSDO
)LEHU EXQGOHV� +H KROGV D GHJUHH LQ 0DWKHPDWLFDO 3K\VLFV IURP
WKH 8QLYHUVLW\ RI &RORUDGR DW %RXOGHU DQG KLV UHVHDUFK LQWHUHVWV
LQFOXGH 'LIIHUHQWLDO *HRPHWU\ DQG 3DUWLDO 'LIIHUHQWLDO (TXDWLRQV
RQ 0DQLIROGV� (PRU\ 	 +HQU\ ZLOO VRRQ EHJLQ D QHZ WHQXUH WUDFN
VHDUFK LQ PDWKHPDWLFV�

'DQLHO 8OOPDQ �*HRUJH :DVKLQJWRQ 8QLYHUVLW\� UHSRUWV WKDW
<RQJZX 5RQJ LV WDNLQJ D OHDYH RI DEVHQFH WR VHUYH DV D URWDWLQJ
3URJUDP 2IILFHU DW WKH 1DWLRQDO 6FLHQFH )RXQGDWLRQ� 0LFKDHO
0RVHV KDV EHHQ DSSRLQWHG WR WKH SRVLWLRQ RI $VVRFLDWH 'HDQ IRU
*UDGXDWH $IIDLUV DW WKH &ROXPELDQ &ROOHJH RI $UWV DQG 6FLHQFHV
�DW *:8�� /RXLV .DOLNRZ LV MRLQLQJ WKH IDFXOW\ DV DQ $VVLVWDQW
3URIHVVRU� +H REWDLQHG KLV 3K�'� GHJUHH LQ ���� IURP %UDQGHLV
8QLYHUVLW\� +LV UHVHDUFK LV LQ WKH DUHD RI FRPELQDWRULFV� &KULVWR�
SKHU :LQILHOG LV MRLQLQJ WKH IDFXOW\ DV D 9LVLWLQJ $VVLVWDQW 3URIHV�
VRU� +H REWDLQHG KLV 3K�'� GHJUHH LQ ���� IURP 8&/$� +LV UH�
VHDUFK LV LQ WKH DUHDV RI DQDO\VLV� PDWKHPDWLFDO SK\VLFV� DQG SDU�
WLDO GLIIHUHQWLDO HTXDWLRQV� %LOO 6FKPLGW MRLQV WKH GHSDUWPHQW IURP
WKH 8QLYHUVLW\ RI 0HPSKLV� 'U� 6FKPLGW¶V H[SHUWLVH LV LQ FRPEL�
QDWRULFV DQG DOJHEUD� 'DQ DVVXPHV WKH FKDLUPDQVKLS WKLV \HDU IRU
D WZR�\HDU WHUP� +H VHUYHG DV /RFDO $UUDQJHPHQWV &RRUGLQDWRU
IRU ,02 ���� 86$� ZKLFK WUDQVSLUHG -XO\ ���� LQ WKH :DVKLQJ�
WRQ '& DUHD�

&DUHQ /� 'LHIHQGHUIHU
�+ROOLQV 8QLYHUVLW\� UHSRUWV
WKDW &ODXGH 7KRPSVRQ UH�
WLUHG LQ -XQH ���� DQG KH DQG
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+HOHQ &KULVWHQVHQ �/R\ROD &ROOHJH� UHSRUWV WKDW 3URI� *HRUJH
0DFNLZ KDV EHFRPH WKH 0DWKHPDWLFV�&RPSXWHU 6FLHQFH (GL�
WRU RI WKH &�8�5� 4XDUWHUO\� D SXEOLFDWLRQ RI WKH &RXQFLO RQ
8QGHUJUDGXDWH 5HVHDUFK �ZZZ�FXU�RUJ�� 3URI� -RKQ +HQQHVVH\
KDV UHWXUQHG WR /R\ROD &ROOHJH LQ 0DU\ODQG IURP D �����
���� VDEEDWLFDO VSHQW DW WKH 6RFLDO 6HFXULW\ $GPLQLVWUD�
WLRQ� ZKHUH KH ZRUNHG ZLWK D WHDP RI HFRQRPLVWV� VRFLROR�
JLVWV� VXUYH\ H[SHUWV� DQG H[SHULPHQWDO GHVLJQ H[SHUWV GHYHO�
RSLQJ D UHVHDUFK SURWRFRO WR WHVW FKDQJHV LQ WKH 6RFLDO 6HFXULW\
'LVDELOLW\ 3URJUDP ZKLFK FKDQJHV DUH GHVLJQHG WR HQFRXUDJH
PRUH GLVDELOLW\ EHQHILFLDULHV WR UHWXUQ WR ZRUN� DV ZDV UHFRP�
PHQGHG E\ WKH :RUN DQG :RUN ,QFHQWLYHV ,PSURYHPHQW $FW
RI �����

'U� &KULVWRV ;HQRSKRQWRV KDV DVVXPHG D WHQXUH WUDFN SR�
VLWLRQ� FRPLQJ WR /R\ROD IURP &ODUNVRQ 8QLYHUVLW\ LQ 3RWWV�
GDP� 1<� +H UHSODFHV 3URMHFW 1([7�HU /HVWHU &R\OH� ZKRVH
�MRLQW� SXEOLFDWLRQV LQ 0DWKHPDWLFV DQG )LQDQFH OHG WR D WRR
WHPSWLQJ RIIHU IURP %DQN 2QH LQ &KLFDJR� 'XULQJ WKH LQWHU�
YHQLQJ \HDU� 3URI� :LOOLDP 5HGG\ UHWXUQHG IURP KLV ���� UH�
WLUHPHQW WR FRYHU WKH PDWKHPDWLFDO ILQDQFH FRXUVHV� EXW %LOO
KDV QRZ UH�UHWLUHG�

-DQXV] .RQLHF]Q\ �0DU\ :DVKLQJWRQ &ROOHJH� UHSRUWV WKDW
'U� -HII (GPXQGV KDV MRLQHG WKH 'HSDUWPHQW RI 0DWKHPDWLFV
DV DQ $VVLVWDQW 3URIHVVRU� 'U� (GPXQGV FRPSOHWHG KLV 3K�'�
GLVVHUWDWLRQ LQ QRQ�OLQHDU SRSXODWLRQ G\QDPLFV DW WKH 8QLYHU�
VLW\ RI $UL]RQD LQ $SULO�

*RUGRQ *UHJJ �0RQWJRPHU\ &ROOHJH� 5RFNYLOOH &DPSXV�
UHSRUWV WKDW WKH GHSDUWPHQW KDV KLUHG WKUHH QHZ IDFXOW\ PHP�
EHUV LQ PDWKHPDWLFV� 'U� %HQ 1LFKROVRQ� 0U� $QG\ -RQHV� DQG
0V� $OHMDQGUD 6RUWR� 'U� 1LFKROVRQ FRPHV WR WKH GHSDUWPHQW
IURP 0LQHUDO $UHD &ROOHJH ZKHUH KH WDXJKW IRU WKUHH \HDUV�
$QG\ -RQHV MRLQV WKH GHSDUWPHQW DIWHU D WZR�\HDU DSSRLQWPHQW
DW $PHULFDQ 8QLYHUVLW\� 0V� 6RUWR ZLOO EH LQWHUQLQJ ZLWK WKH
GHSDUWPHQW WKLV \HDU ZKLOH VKH FRPSOHWHV KHU GRFWRUDWH LQ
0DWKHPDWLFV (GXFDWLRQ DW WKH 8QLYHUVLW\ RI 0DU\ODQG� ,Q DGGL�
WLRQ� 'U� .�&� /LX DQG 'U� *LOEHUW 6ZDUG UHWLUHG DW WKH HQG RI
WKH VSULQJ VHPHVWHU DIWHU PDQ\ \HDUV RI RXWVWDQGLQJ VHUYLFH�

)UHG 3RUWLHU �0RXQW 6W� 0DU\
V &ROOHJH� UHSRUWV WKDW WKH GH�
SDUWPHQW KLUHG WKUHH QHZ IDFXOW\ PHPEHUV LQ PDWKHPDW�
LFV� &KULVWLQD -DUYLV� 'DYRULQ 'XMPRYLF� DQG )DUDPDU] )DWK�
QH]KDG� &KULV -DUYLV LV UHVSRQVLEOH IRU WKH UHPHGLDO PDWKHPDW�
LFV SURJUDP� 'U� 'XMPRYLF HDUQHG KLV 3K�'� DW WKH 8QLYHUVLW\
RI 6RXWK &DUROLQD DQG ZDV PRVW UHFHQWO\ DW WKH 8QLYHUVLW\ RI
0LQQHVRWD� 'U� 'XMPRYLF WHDFKHV ERWK PDWKHPDWLFV DQG FRP�
SXWHU VFLHQFH� +LV VSHFLDOW\ LV 8QLYHUVDO $OJHEUD� 'U� )DWK�
QH]KDG HDUQHG KLV 3K�'� DW WKH 8QLYHUVLW\ RI 0HPSKLV DQG KLV
VSHFLDOW\ LV *UDSK 7KHRU\� 7KH GHSDUWPHQW ZHOFRPHV EDFN
-RKQ $XJXVW IURP D \HDU�ORQJ VDEEDWLFDO�

.DUD 5\DQ �&ROOHJH RI 1RWUH 'DPH RI 0DU\ODQG� UHSRUWV WKDW
EHJLQQLQJ LQ 2FWREHU� WKH FROOHJH ZLOO DGYHUWLVH IRU D IXOO�WLPH
PDWKHPDWLFV WHDFKHU EHJLQQLQJ IDOO ����� ,W LV D WHQXUH WUDFN
SRVLWLRQ� 3K' LQ PDWKHPDWLFV UHTXLUHG�

(YH 7RUUHQFH �5DQGROSK�0DFRQ &ROOHJH� UHSRUWV WKDW 'U�
'DQLHO -RVHSK KDV MRLQHG WKH FROOHJH DV DQ $VVLVWDQW 3URIHVVRU

RI 0DWKHPDWLFV� 'U� -RVHSK FRPSOHWHG KLV 3K�'� LQ WKH PRGHOLQJ
RI K\VWHUHVLV DW 9LUJLQLD 7HFK LQ 0D\� 5�0& VWXGHQWV 1DQF\
1LFKROV DQG 7RQ\D .LP� DORQJ ZLWK DGYLVRU %UXFH7RUUHQFH� UH�
FHLYHG WKH 2XWVWDQGLQJ GHVLJQDWLRQ LQ WKH 0DWK6HUYH FRQWHVW
VSRQRUHG E\ &R0$3 IRU WKHLU SURMHFW �7UDIILF LQ WKH &HQWHU RI
WKH 8QLYHUVH�� 7RQ\D DQG 1DQF\ DOVR ZRQ ILUVW SUL]H IRU WKHLU
SUHVHQWDWLRQ RQ WKLV PDWHULDO DW WKH 6SULQJ 6HFWLRQ PHHWLQJ DQG
DOVR JDYH D SUHVHQWDWLRQ DW 0DWK)HVW LQ :LVFRQVLQ� 7KHLU WUDYHO
WR 0DWKIHVW ZDV IXQGHG LQ SDUW E\ WKHLU DZDUG IURP WKH 0'�'&�
9$ 6HFWLRQ� /RRN IRU DQ DUWLFOH EDVHG RQ WKLV SURMHFW LQ WKH XS�
FRPLQJ 80$3 -RXUQDO�

0DUWKD 6LHJHO DQG -LP &RXJKOLQ �7RZVRQ 8QLYHUVLW\� UHSRUW
WKDW WKH 0DWKHPDWLFV 'HSDUWPHQW KDV KLUHG VHYHUDO QHZ IDFXOW\
PHPEHUV� 'U� *�5H]D 6DUKDQJL LV $VVRFLDWH 3URIHVVRU LQ
0DWKHPDWLFV (GXFDWLRQ� KDYLQJ FRPH IURP 6RXWKZHVWHUQ &RO�
OHJH LQ .DQVDV ZKHUH KH UDQ WKH DQQXDO %ULGJHV &RQIHU�
HQFH� 7KH FRQIHUHQFH FHOHEUDWHV WKH FRQQHFWLRQV DPRQJ PDWKH�
PDWLFV� DUW� PXVLF� DQG WKH VFLHQFHV� 1HZO\ KLUHG $VVLVWDQW 3UR�
IHVVRUV DUH� ;XH]KDQJ �-RKQ� +RX� D UHFHQW 3K�'� IURP 2DNODQG
8QLYHUVLW\ LQ $QDO\VLV DQG &RQWURO 7KHRU\ DQG &RQUDG /RW]H�
ZKR LV ILQLVKLQJ KLV GLVVHUWDWLRQ LQ 0DWKHPDWLFV (GXFDWLRQ DW
$PHULFDQ 8QLYHUVLW\� 7KH GHSDUWPHQW DOVR ZHOFRPHV WZR 9LVLW�
LQJ SURIHVVRUV� 'U� $GYLWL 0XQL� D VWDWLVWLFLDQ ZLWK D GRFWRUDWH
IURP WKH 8QLYHUVLW\ RI &DOLIRUQLD� DQG -HH�JRQ .LP� D PDWKH�
PDWLFV HGXFDWRU IURP 6DQJP\XQJ 8QLYHUVLW\ LQ .RUHD�

7RZVRQ
V 0DVWHUV SURJUDP LQ $SSOLHG DQG ,QGXVWULDO
0DWKHPDWLFV JUDGXDWHG LWV ILUVW VWXGHQW ODVW \HDU DQG WKH 0DVWHUV
SURJUDP LQ 0DWKHPDWLFV (GXFDWLRQ KDV FOHDUHG LWV ILUVW JUDGXDWH
DV ZHOO� *RRG OXFN WR /DZUHQFH 6KLUOH\ DV KH VWHSV GRZQ DV 'L�
UHFWRU RI WKH 0DWK (G 0DVWHUV SURJUDP DQG 9LFH�&KDLU RI WKH
GHSDUWPHQW WR EHFRPH $VVRFLDWH 'HDQ RI WKH *UDGXDWH 6FKRRO�
:H ZHOFRPH 7DG :DWDQDEH DV GHSDUWPHQW 9LFH�&KDLU DQG 'L�
UHFWRU RIWKH 0DVWHUV SURJUDP LQ 0DWKHPDWLFV (GXFDWLRQ�

*HW ZHOO VRRQ WR -LP &RXJKOLQ� ZKR UHFHQWO\ KDG VXUJHU\ RQ
D WRUQ URWDWRU FXII� :H ZLVK KLP D VSHHG\ DQG FRPSOHWH UHFRY�
HU\� :H VDLG VDG JRRGE\HV WR %LOO 0RXOGV� ZKR UHWLUHG� DQG WR
&DU\Q :HUQHU� ZKR GHFLGHG WR PRYH WR $OOHJKHQ\ &ROOHJH�
&RQJUDWXODWLRQV WR 0LNH 2
/HDU\ IRU EHLQJ RQH RI WKH SULQFLSDOV
ZLWK DQ 16) JUDQW IRU D 6FLHQWLILF 6LPXODWLRQ ODERUDWRU\ DQG
FRXUVH� 0LNH DOVR LV SDUW RI D JUDQW WR GHYHORS D WUDFN LQ FRP�
SXWHU VHFXULW\ IRU WKH &RPSXWHU DQG ,QIRUPDWLRQ 6FLHQFH 'HSDUW�
PHQW�

+RZDUG 3HQQ �8QLWHG 6WDWHV 1DYDO $FDGHP\� UHSRUWV WKH KLU�
LQJ RI WZR QHZ IDFXOW\ PHPEHUV �� $QDVWDVLRV /LDNRV DQG ,ULQD
3RSRYLFL� 'U� /LDNRV MRLQV WKH DFDGHP\ IURP D SRVW�GRFWRUDO
DSSRLQWPHQW DW WKH &HQWHU IRU $GYDQFHG (QJLQHHULQJ )LEHUV DQG
)LOPV RI &OHPVRQ 8QLYHUVLW\ 'U� 3RSRYLFL MRLQV WKH 1DYDO
$FDGHP\ DIWHU D +HGULFN SRVW�GRFWRULDO DSSRLQWPHQW DW 8&/$�
,Q DGGLWLRQ� 9LVLWLQJ 3URIHVVRU %HUU\ LV FXUUHQWO\ RQ WKH 861$ �
%51& �%ULWDQQLD 5R\DO 1DYDO &ROOHJH� H[FKDQJH SURJUDP KDY�
LQJ H[FKDQJHG SRVWV ZLWK 3URIHVVRU 0LNH &KDPEHUODLQ� 7KH
1DYDO $FDGHP\ H[SHFWV WR KLUH D FRXSOH RI QHZ IDFXOW\ PHP�
EHUV WKLV \HDU DQG LV SDUWLFXODUO\ LQWHUHVWHG LQ VRPHRQH ZLWK D
EDFNJURXQG LQ 6WDWLVWLFV�

'LFN 0RUULV �9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\� UHSRUWV WKDW
WKH 0DWKHPDWLFDO 6FLHQFHV 'HSDUWPHQW DW 9&8 KDV EHFRPH



WKUHH VHSDUDWH GHSDUWPHQWV� 0DWKHPDWLFV� &RPSXWHU 6FLHQFH
DQG 6WDWLVWLFV� $QGUHZ /HZLV LV WKH QHZ &KDLU RI WKH 0DWKH�
PDWLFV 'HSDUWPHQW� 'DYLG 6FKHGOHU� IRUPHU 7UHDVXUHU RI WKH
0$$ 6HFWLRQ� GLHG -XQH ��� ����� -RKQ 6FKPHHON� IRUPHU
&KDLU RI WKH 0$$ 6HFWLRQ� LV RQ OHDYH VHUYLQJ DV
SURIHVVRU RI 0DWKHPDWLFV DW WKH 9&8 %UDQFK LQ 4DWDU� 3�1�
5D\FKRZGKXU\ DQG &� 0LFKDHO /RKU KDYH UHWLUHG� $LPHH (O�
OLQJWRQ MRLQV WKH GHSDUWPHQW LQ $XJXVW ���� DV D QHZ $VVLV�
WDQW 3URIHVVRU�

*HRUJH 3LHJDUL �9LUJLQLD 0LOLWDU\ ,QVWLWXWH� UHSRUWV WKDW WKH
0DWKHPDWLFV DQG &RPSXWHU 6FLHQFH GHSDUWPHQW ZLOO EH DG�
YHUWLVLQJ IRU D WHQXUH WUDFN SRVLWLRQ LQ PDWKHPDWLFV WKLV
IDOO� $ 3K�'� LQ PDWKHPDWLFV ZLOO EH UHTXLUHG� 5REHUW 3�
%HQQHOO ZDV SURPRWHG WR 3URIHVVRU DQG DOVR ZDV D UHFLSLHQW RI
D 90, 'LVWLQJXLVKHG 7HDFKLQJ DZDUG� 0\NH �SURQRXQFHG
0LNH� *OXFN MRLQHG WKH GHSDUWPHQW DV DQ $VVRFLDWH 3URIHVVRU
WR WHDFK FRPSXWHU VFLHQFH DQG VRPH PDWKHPDWLFV� +H FDPH
IURP )ORULGD 6WDWH� ZKHUH KH WDXJKW IRU HLJKW \HDUV� 90,
V
PRVW QRWHZRUWK\ DQQRXQFHPHQW LV WKDW +� *RUGRQ :LOOLDPV
UHWLUHG WKLV \HDU DIWHU �� \HDUV RI GHGLFDWHG WHDFKLQJ DW
90,� :H H[SHFW KLP WR FRQWLQXH WR DWWHQG RXU VHFWLRQ PHHW�
LQJV

9�6� %DNKVKL �9LUJLQLD 6WDWH 8QLYHUVLW\� 3HWHUVEXUJ� UH�
SRUWV� :H DUH H[FLWHG EHFDXVH ZH DUH VWDUWLQJ D QHZ GHJUHH
SURJUDP LQ FRPSXWHU VFLHQFH LQ WKH PDWKHPDWLFV GHSDUWPHQW�
:H DUH ORRNLQJ IRU DW OHDVW WZR IDFXOW\ PHPEHUV ZLWK GRFWRU�
DWHV LQ FRPSXWHU VFLHQFH� 'U� 'DZLW +DLOH UHFHLYHG WHQXUH DQG
'U� 5D\PRQG )OHWFKHU ZDV SURPRWHG WR DVVRFLDWH SURIHVVRU LQ
WKH GHSDUWPHQW�

0LFKDHO (YDQV �:DVKLQJWRQ DQG /HH 8QLYHUVLW\� UHSRUWV
WKDW :D\QH '\PDFHN KDV VXFFHHGHG KLP DV +HDG RI WKH 'H�
SDUWPHQW� $ODQ 0F5DH KDV EHHQ WHQXUHG DQG SURPRWHG WR
$VVRFLDWH 3URIHVVRU� %UHQGDQ :HLFNHUW KDV MRLQHG WKH IDFXOW\
DV DQ DVVLVWDQW SURIHVVRU DQG &KULVWRSKHU -RQHV DV D YLVLWLQJ
DVVLVWDQW SURIHVVRU�

7ZR�6HFWLRQ�0HPEHUV�:LQ�
:ULWLQJ�$ZDUGV

7ZR�PHPEHUV�RI�RXU�6HFWLRQ�ZHUH�SUHVHQWHG�ZLWK�

SUHVWLJLRXV�DZDUGV�DW�WKH�UHFHQW�0DWK)HVW�LQ�0DGL�

VRQ��:LVFRQVLQ��IRU�SDSHUV�ZKLFK�DSSHDUHG�LQ�0$$�

MRXUQDOV��

%XG %URZQ RI 9LUJLQLD 7HFK ZRQ KLV VHFRQG 3yO\D $ZDUG
�WKH RQO\ SHUVRQ HYHU WR UHFHLYH WZR RI WKHVH DZDUGV� IRU KLV
DUWLFOH� ³7KUHH )HUPDW 7UDLOV WR (OOLSWLF &XUYHV�´ ZKLFK DS�
SHDUHG LQ WKH 0D\ ���� LVVXH RI WKH &ROOHJH 0DWKHPDWLFV

-RXUQDO� 7KH *HRUJH 3yO\D $ZDUGV� HVWDEOLVKHG LQ ����� DUH
PDGH WR DXWKRUV RI RXWVWDQGLQJ H[SRVLWRU\ DUWLFOHV SXEOLVKHG
LQ WKH &0-� 7KH FLWDWLRQ QRWHV WKDW� ³%\ HOHJDQWO\ LQWHUWZLQ�
LQJ KLVWRULFDO QXJJHWV ZLWK DQ LQWULJXLQJ VHW RI LOOXVWUDWLYH
SUREOHPV� DOO EHDXWLIXOO\ DQG VLPSO\ H[SODLQHG� %URZQ PDNHV
WKLV LQWURGXFWLRQ WR WKH VWXG\ RI HOOLSWLF FXUYHV D FRPSHOOLQJ

LQYLWDWLRQ WR WKH VXEMHFW�´

(G 6FKHLQHUPDQ RI -RKQV +RSNLQV ZRQ D /HVWHU 5� )RUG
$ZDUG IRU KLV DUWLFOH LQ WKH -XQH ���� LVVXH RI WKH $PHULFDQ
0DWKHPDWLFDO 0RQWKO\� ³:KHQ &ORVH LV &ORVH (QRXJK�´ ,Q LW�
KH GHYHORSV D PHWKRG EDVHG RQ HLJHQYDOXHV IRU FKRRVLQJ D

YDOXH IRU ε VR WKDW IRU DOJHEUDLF LQWHJHUV α DQG β� α−β < ε
JXDUDQWHHV WKDW

α = β ² D PHWKRG ZKLFK LV DFFHVVLEOH WR EHJLQQLQJ OLQHDU DO�
JHEUD VWXGHQWV� 7KH /HVWHU 5� )RUG $ZDUGV ZHUH HVWDEOLVKHG
LQ ���� WR UHFRJQL]H WKH DXWKRUV RI RXWVWDQGLQJ H[SRVLWRU\
DUWLFOHV ZKLFK DSSHDU LQ WKH 0RQWKO\�

&RQJUDWXODWLRQV WR ERWK RI WKHVH ILQH DXWKRUV�

² VXEPLWWHG E\ %HWW\ 0D\ILHOG

�&RQWLQXHG IURP SDJH ��

$0&�86$02� 7KH $PHULFDQ 0DWKHPDWLFV &RPSHWLWLRQV
ZHUH VXSSRUWHG E\ D JUDQW IURP WKH $NDPDL )RXQGDWLRQ WKLV
\HDU� FXOPLQDWLQJ LQ RXU WHDP¶V H[HPSODU\ SHUIRUPDQFH LQ WKH
,QWHUQDWLRQDO 0DWKHPDWLFDO 2O\PSLDG� 7KH FRPSHWLWLRQ LWVHOI
ZDV KHOG LQ RXU 6HFWLRQ� DQG PDQ\ RI RXU PHPEHUV KHOSHG DV
YROXQWHHUV� :H FDQ EH SURXG RI RXU WHDP¶V DFFRPSOLVKPHQWV
DQG RI RXU 6HFWLRQ¶V KRVSLWDOLW\�

1&70� 1DWLRQDO &RXQFLO RI 7HDFKHUV RI 0DWKHPDWLFV DQG
WKH 0$$ KDYH EHHQ GLVFXVVLQJ ZD\V LQ ZKLFK RXU WZR RU�
JDQL]DWLRQV FDQ IRVWHU EHWWHU UHODWLRQV EHWZHHQ PDWKHPDWL�
FLDQV DQG FODVVURRP WHDFKHUV� $QG OHW PH SXW LQ D SOXJ RQFH
DJDLQ IRU RXU ORFDO DIILOLDWHV� 0DU\ODQG� '�&� DQG 9LUJLQLD DOO
KDYH 1&70 FKDSWHUV ZKLFK KROG PHHWLQJV DQG SXEOLVK MRXU�
QDOV DQG GR JRRG ZRUN� <RX FDQ MRLQ WKH ORFDO DIILOLDWH IRU
DERXW ��� SHU \HDU ± TXLWH D EDUJDLQ�

0$$ LV XSGDWLQJ LWV HOHFWURQLF VHUYLFHV ZLWK QHZ DVVRFLDWLRQ
PDQDJHPHQW VRIWZDUH� NHHS FKHFNLQJ WKH ZHE VLWH WR VHH
ZKDW¶V DYDLODEOH WKHUH�

7KH WKHPH RI 0DWKHPDWLFV $ZDUHQHVV 0RQWK� $SULO �����
ZLOO EH 0DWKHPDWLFV DQG WKH *HQRPH�

�,� ORRN� IRUZDUG� WR� VHHLQJ�PDQ\�RI�\RX�DW�9LUJLQLD�

7HFK� LQ� 2FWREHU�� DQG� LQ� 6DQ� 'LHJR� LQ� -DQXDU\���

%HVW�ZLVKHV�IRU�D�VXFFHVVIXO�\HDU��

*RYHUQRU¶V�5HSRUW��
�&RQWLQXHG��



1HZVOHWWHU (GLWRU � :LOO 7UDYHV

8� 6� 1DYDO $FDGHP\

WUDYHV#XVQD�HGX

'HSDUWPHQWDO /LDVRQV

&RRUGLQDWRU � 0DU\ .D\ $EEH\

0RQWJRPHU\ &ROOHJH

PNDEEH\#XPG��XPG�HGX

:RUOG :LGH :HE &RRUGLQDWRU

� 'DQ .DOPDQ

$PHULFDQ 8QLYHUVLW\

NDOPDQ#DPHULFDQ�HGX

6WXGHQW &KDSWHUV &RRUGLQDWRUV

$QGUHZ 9RJW

*HRUJHWRZQ 8QLYHUVLW\

DQG\#JXPDWK��PDWK�JHRUJHWRZQ�HGX

.DWKOHHQ 6KDQQRQ

6DOLVEXU\ 6WDWH 8QLYHUVLW\

.06KDQQRQ#VVX�HGX

7HDFKLQJ $ZDUGV &RPPLWWHH &KDLU �

(]UD �%XG� %URZQ

9LUJLQLD 7HFK

EURZQ#PDWK�YW�HGX

&KDLU � 'DYLG &DURWKHUV

-DPHV 0DGLVRQ 8QLYHUVLW\

FDURWKGF#MPX�HGX

3DVW &KDLU � &DURO &UDZIRUG

8� 6� 1DYDO $FDGHP\

FJF#QDGQ�QDY\�PLO

3URJUDP &KDLU � 5REHUW *UDIWRQ

1DWLRQDO 6FLHQFH )RXQGDWLRQ

NJRWWHV#DWWJOREDO�QHW

3URJUDP &KDLU (OHFW � 6WHYH &DVH\

$PHULFDQ 8QLYHUVLW\

VFDVH\#DPHULFDQ�HGX

*RYHUQRU � %HWW\ 0D\ILHOG

+RRG &ROOHJH

0D\ILHOG#KRRG�HGX

6HFUHWDU\ � &KULVWRSKHU (� %DUDW

9LUJLQLD 6WDWH 8QLYHUVLW\

&HEDUDW#DRO�FRP

7UHDVXUHU � %RQLWD 6DXQGHUV

1DWLRQDO ,QVWLWXWH RI 6WDQGDUGV

DQG 7HFKQRORJ\

ERQLWD�VDXQGHUV#QLVW�JRY

+LJK 6FKRRO &RQWHVW &RRUGLQDWRUV

,Q 0DU\ODQG� &UDLJ %DLOH\

8�6� 1DYDO $FDGHP\ �������������

,Q 9LUJLQLD� 6DOO\ *DUEHU

+ROOLQV &ROOHJH �������������

-XQLRU +LJK 6FKRRO &RRUGLQDWRUV

,Q '&� :� 5� &ROPDQ� 8QLYHUVLW\

RI WKH 'LVWULFW RI &ROXPELD ����

���������

,Q 0DU\ODQG� /DZUHQFH 6KLUOH\�

7RZVRQ 8QLYHUVLW\� �������������

H�PDLO OVKLUOH\#WRZVRQ�HGX

,Q 9LUJLQLD� &DURO /� 5H]ED�

5LFKPRQG� 9$� �������������

FUH]ED#SHQ�N���YD�XV

6HFWLRQ�2IILFHUV�

1HZVOHWWHU�
0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�

0DU\ODQG�'&�9LUJLQLD�6HFWLRQ�

:LOOLDP�7UDYHV��1HZVOHWWHU�(GLWRU�

8�6��1DYDO�$FDGHP\�

���&�+ROORZD\�5RDG�

$QQDSROLV��0'�������

35(6257('�

),567�&/$66�

8�6��3267$*(�

3$,'�
3(50,7������

$11$32/,6��0'�


