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���6(�&ROORTXLXP�FDOOV�IRU����������������
����SDSHUV�DQG�UHYLHZHUV
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���$QG�PRUH�

%\�.DWK\�2OVRQ
'LYLVLRQ�+HDG
/HKLJK�8QLYHUVLW\
NNR�#OHKLJK�HGX
����
*OREDOL]DWLRQ� KDV� FKDQJHG� WKH� VWXG\� RI�

ODZ� E\� GHPDQGLQJ� SHUVSHFWLYHV� WKDW� WUDQ�
VFHQG� ERUGHUV�
DQG� UHFRJQL]H�
WKH�LQWHUGHSHQ�
GHQFH� RI� WKH�
ZRUOG¶V� FXO�
WXUHV�DQG�HFRQ�
RPLHV�� 7KH�
$VVRF L D W L RQ�
RI� $PHULFDQ�
/DZ� 6FKRROV�
UDQNHG� JOREDO�
L]DWLRQ� 1R�� ��
RQ�LWV������OLVW�
RI� WKH� ��� PRVW�
LPSRUWDQW�FKDQJHV� LQ� OHJDO�HGXFDWLRQ�RYHU�
WKH� SDVW� ��� \HDUV� ±� KLJKHU� HYHQ� WKDQ� WKH�
GLJLWDO�UHYROXWLRQ��ZKLFK�FDPH�LQ�WKLUG���
$(-0&� FHUWDLQO\� UHFRJQL]HV� WKH� LP�

SRUWDQFH� RI� D� JOREDO� RXWORRN�� 2QH� RI� WKH�
HLJKW� 6WUDWHJLF� 'LUHFWLRQV� DSSURYHG� E\�
WKH� PHPEHUVKLS� LQ� ����� ZDV� WR� ³HQJDJH�
JOREDOO\� DQG� PXOWLFXOWXUDOO\´� WKURXJK�
WHDFKLQJ�� UHVHDUFK� DQG� VHUYLFH�� LQFOXGLQJ�
³FKDPSLRQ>LQJ@�JOREDO�IUHH�H[SUHVVLRQ�DQG�
GHHS�GHPRFUDF\�´���
7KH�ODZ�DQG�SROLF\�GLYLVLRQ�KDV�DOUHDG\�

HPEUDFHG� WKLV� WUDQVIRUPDWLRQ�� 7KLV� \HDU��
<RQJ�7DQJ� RI�:HVWHUQ� ,OOLQRLV� 8QLYHUVLW\�

ZRQ� WKH�¿UVW�SODFH� UHVHDUFK� DZDUG� IRU�KLV�
SDSHU� WUDFLQJ� WKH�GHYHORSPHQW�RI�IUHHGRP�
RI� LQIRUPDWLRQ� SROLF\� LQ� &KLQD�� $� TXLFN�
ORRN� DW� RWKHU� UHVHDUFK� SDSHUV� DQG� SDQHOV�
IURP�UHFHQW�\HDUV�VKRZV�PHPEHUV�WDFNOLQJ�
D�ZLGH�YDULHW\�RI�LQWHUQDWLRQDO�LVVXHV���)UHH�
GRP�RI� LQIRUPDWLRQ� DV� D� XQLYHUVDO� KXPDQ�
ULJKW�� DQG� DV� SUDFWLFHG� LQ� /DWLQ�$PHULFD��
6RXWK�.RUHD�DQG�.RVRYR��'HIDPDWLRQ�ODZ�
DQG�WHOHFRP�SROLF\�LQ�*UHDW�%ULWDLQ��/HJDO�
UHVWULFWLRQV� RQ� PHQWDO� KHDOWK� UHSRUWLQJ� LQ�
$XVWUDOLD�� ,3� ODZ� LQ� )UDQFH�� +DWH� VSHHFK�
ODZ�LQ�*HUPDQ\��7KH�OLVW�JRHV�RQ�
6WLOO��ZH�FDQ�GR�PRUH��,�HQFRXUDJH�HYHU\�

RQH�WR�WKLQN�JOREDOO\�ZKHQ�SURSRVLQJ�SDQ�
HOV�IRU�WKH�FRQIHUHQFH�LQ�:DVKLQJWRQ��'�&���
DQG� WR� WDNH� DGYDQWDJH� RI� WKH� UHVRXUFHV� LQ�
LQWHUQDWLRQDO�ODZ�DQG�SROLF\�DYDLODEOH�WR�XV�
WKHUH�� �$QRWKHU�JRDO�ZLOO�EH� WR�H[WHQG�RXU�
JOREDO�UHDFK�E\�LQYLWLQJ�LQWHUQDWLRQDO�VFKRO�
DUV� WR� MRLQ� DQG�EHFRPH�DFWLYH� LQ� WKH�GLYL�
VLRQ���,¶OO�EH�DWWHQGLQJ�WKH�,&$�FRQIHUHQFH�
LQ�0D\�WR�HYDQJHOL]H�RQ�RXU�EHKDOI�DQG�ZLOO�
SXUVXH� RWKHU� RSSRUWXQLWLHV� WR� VSUHDG� WKH�
ZRUG� DERXW�ZKDW�ZH� GR�� ,I� \RX� KDYH� DQ\�
LGHDV� RU� SRWHQWLDO� UHFUXLWV�� SOHDVH� OHW� PH�
NQRZ�

�����IRU�����<HDUV

$(-0&� KDV� EHJXQ� D� IXQGUDLVLQJ� FDP�
SDLJQ� DV� SDUW� RI� RXU� FHQWHQQLDO� FHOHEUD�
WLRQ� WR� IXQG�� DPRQJ� RWKHU� SURMHFWV�� WKH�
-DPHV�7DQNDUG�ERRN�SUL]H�DQG�WKH�(PHUJ�
LQJ�6FKRODUV�5HVHDUFK�3URJUDP�� �'LYLVLRQ�
KHDGV� ZHUH� FKDOOHQJHG� DW� WKH� &RXQFLO� RI�
'LYLVLRQV�PHHWLQJ�LQ�&KLFDJR�WR�PD[LPL]H�
SDUWLFLSDWLRQ� E\� WKHLU� PHPEHUV� ±� LQ� IDFW��
WKH�GLYLVLRQ�RU�LQWHUHVW�JURXS�WKDW�UDLVHV�WKH�
PRVW�PRQH\� IRU� WKH� FDPSDLJQ�ZLOO� ZLQ� D�
SUL]H����,�WKLQN�WKH�SUL]H�LV�D�IUHH�FRQIHUHQFH�
UHJLVWUDWLRQ��,�VRUW�RI�WXQHG�RXW�DIWHU�LW�ZDV�
H[SODLQHG� WKDW� WKH�FRQWHVW�ZRXOG�EH�EDVHG�
RQ�RYHUDOO�GRQDWLRQ�DPRXQW��QRW�SHU�FDSLWD�
JLYLQJ�±�FRQJUDWXODWLRQV��0DVV�&RPP�DQG�
6RFLHW\���
6XUHO\�\RX�GRQ¶W�QHHG�H[WUDQHRXV�UHZDUGV�

WR�GR�WKH�ULJKW�WKLQJ��WKRXJK��VR�SOHDVH�FRQ�
VLGHU�GRQDWLQJ�WR�WKH�FDXVH��3OHGJH�RQOLQH�DW�
KWWS���ZZZ�DHMPF����RUJ�FDPSDLJQ������
DQG�,¶OO�VWRS�FDOOLQJ�\RX�6KLUOH\�
��

%\�&DUULH�%URZQ
$VVLVWDQW�3URIHVVRU
8QLYHUVLW\�RI�0HPSKLV

6WXGHQW�SUHVV�IUHHGRP�ZDV�DI¿UPHG�DW�
WKH�8QLYHUVLW\�RI�0HPSKLV�LQ�UHFHQW�ZHHNV�
ZKHQ�IXQGLQJ�ZDV�UHVWRUHG�WR�RXU�FDPSXV�
GDLO\�QHZV�
SDSHU�DIWHU�DQ�
LQYHVWLJDWLRQ�
XQFRYHUHG�
HYLGHQFH�WKDW�
D���������
EXGJHW�FXW�ZDV�
PRWLYDWHG�E\�
WKH�SDSHU¶V�
FRQWHQW��%XW�
GHVSLWH�WKLV�
LPSRUWDQW�YLF�
WRU\��MRXUQDO�
LVP�IDFXOW\��VWDII��VWXGHQWV��DQG�DOXPQL�
DUH�UHVROYHG�WR�VWD\�YLJLODQW�DQG�FRQWLQXH�
RXU�FDPSDLJQ�WR�LVRODWH�IXWXUH�IXQGLQJ�
GHFLVLRQV�IURP�SROLWLFV�DQG�WR�IXQGUDLVH�
WR�HQVXUH�WKH�SDSHU¶V�LQGHSHQGHQFH�JRLQJ�
IRUZDUG��
$V�DOO�MRXUQDOLVP�HGXFDWRUV�XQGRXEWHGO\�

NQRZ��WKLV�LV�IDU�IURP�WKH�¿UVW�RU�WKH�ODVW�
WLPH�D�VWXGHQW�QHZVSDSHU�KDV�EXWWHG�KHDGV�
ZLWK�FDPSXV�DGPLQLVWUDWLRQ��DOWKRXJK�LW�
ZDV�RQH�RI�WKH�PRUH�HJUHJLRXV�FDVHV�,¶YH�
VHHQ��,Q�$SULO��WKH�SDSHU¶V�VWXGHQW�IHH�
DOORFDWLRQ�ZDV�VODVKHG�E\����SHUFHQW�E\�D�
FRPPLWWHH�PDGH�XS�RI�VWXGHQW�JRYHUQPHQW�
UHSUHVHQWDWLYHV�DQG�XQLYHUVLW\�DGPLQLVWUD�
WRUV�ZKR�KDG�VRPH�FKRLFH�ZRUGV�WR�VD\�
DERXW�WKH�SDSHU¶V�FRQWHQW��LQFOXGLQJ�VRPH�
VWXSHI\LQJ�DFFXVDWLRQV��VXFK�DV�RXWUDJH�
WKDW�FRYHUDJH�RI�DQ�HYHQW�WKDW�WKH\�KDG�
KRSHG�WR�VHH�SURPRWHG�ZDV�SUH�HPSWHG�E\�
EUHDNLQJ�QHZV�RI�D�FDPSXV�UDSH��7R�WDNH�
MXVW�RQH�H[DPSOH��LQ�D�WDSH�UHFRUGHG�FRQ�
YHUVDWLRQ�ZLWK�WKH�'DLO\�+HOPVPDQ¶V��

�FRQWLQXHG�RQ�SDJH����

+HDG�1RWHV

.DWK\�2OVRQ

6WXGHQW�3DSHU�DW�
0HPSKLV�)LJKWV�
&HQVRUVKLS

&DUULH�%URZQ
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%H\RQG�WKH�&ODVVURRP��/HDUQLQJ�$ERXW�
&\EHUEXOO\LQJ�DQG�)UHH�6SHHFK�/LPLWV
%\�(ULQ�&R\OH
$VVLVWDQW�3URIHVVRU
/RXLVLDQD�6WDWH�8QLYHUVLW\
:LQQHU��%HVW�,GHDV�LQ�WKH�7HDFKLQJ�RI�&RPPXQLFDWLRQ�/DZ�DQG�
3ROLF\������&RPSHWLWLRQ

$V�QHZV�VWRULHV�KDYH�JDUQHUHG�FROOHJH�VWXGHQWV¶�V\PSDWK\�IRU�
OHJLVODWLYH�DQG�VFKRRO�SROLFLHV�WKDW�VDQFWLRQ�F\EHUEXOO\LQJ�LQ�
������XQGHUJUDGXDWH�PDVV�FRPPXQLFDWLRQ�VWXGHQWV�DW�/RXLVL�
DQD�6WDWH�8QLYHUVLW\�KDYH�FULWLFDOO\�HYDOXDWHG�SURV�DQG�FRQV�IRU�
VHYHUDO�JRYHUQPHQWDO�DSSURDFKHV�IRU�GHWHUULQJ�KDUPIXO�RQOLQH�
H[SUHVVLRQ��6WXGHQWV�HQUROOHG�LQ�P\�
VHFWLRQV�RI�0DVV�0HGLD�/DZ�KDYH�JRQH�
EH\RQG�WKH�FROOHJH�FODVVURRP�WR�GLVFXVV�
)HGHUDO�7UDGH�&RPPLVVLRQ�F\EHUEXO�
O\LQJ�SUHYHQWLRQ�UHVRXUFHV�ZLWK�PLGGOH�
VFKRRO�VWXGHQWV�LQ�%DWRQ�5RXJH��8SRQ�
UHWXUQLQJ�WR�WKH�FROOHJH�FODVVURRP��WKH�
XQGHUJUDGXDWHV�KDYH�VFUXWLQL]HG�OLPLWV�
RI�IUHHGRP�RI�H[SUHVVLRQ²DV�WKRVH�
OLPLWV�DUH�FKDOOHQJHG�E\�F\EHUEXOO\�
LQJ�DQG�GH¿QHG�E\�)LUVW�$PHQGPHQW�
MXULVSUXGHQFH�
'XULQJ�WKH�VSULQJ�DQG�IDOO������

VHPHVWHUV��XQGHUJUDGXDWH�0DVV�0HGLD�/DZ�VWXGHQWV�KDYH�
WUDYHOOHG�WR�D�ORFDO�SXEOLF�PLGGOH�VFKRRO�WR�PHHW�ZLWK�������
\HDU�ROG�VWXGHQWV�ZKR�XVH�HPDLO��WH[W�PHVVDJLQJ��DQG�VRFLDO�
PHGLD��'XULQJ�WKRVH�VHVVLRQV��VWXGHQWV�KDYH�UHDG�³+HDGV�8S�´�
D�)HGHUDO�7UDGH�&RPPLVVLRQ�ERRNOHW�RQ�KRZ�NLGV�FDQ�SURWHFW�
WKHPVHOYHV�DJDLQVW�KDUP�IURP�F\EHUEXOO\LQJ��VH[WLQJ��DQG�LQYD�
VLRQV�RI�SULYDF\�RQOLQH��7KH�)7&�FRPPXQLW\�RXWUHDFK�PDWHULDOV�
IRU�NHHSLQJ�NLGV�VDIH�RQOLQH�KDYH�JXLGHG�VWXGHQWV¶�GLVFXVVLRQV�
RQ�ZKDW�FRQVWLWXWHV�F\EHUEXOO\LQJ�DQG�VH[WLQJ��KHOSLQJ�FROOHJH�
DQG�PLGGOH�VFKRRO�VWXGHQWV�UHFRJQL]H�ZKDW�W\SHV�RI�LQIRUPDWLRQ�
FRXOG�EH�KDUPIXO�WR�SRVW�RQOLQH�DV�ZHOO�DV�ZKDW�W\SHV�RI�SRVWHG�
LQIRUPDWLRQ�VKRXOG�EH�UHSRUWHG�WR�DGXOWV�
0\�0DVV�0HGLD�/DZ�VWXGHQWV�KDYH�H[SORUHG�FKDOOHQJHV�

WR�IUHHGRP�RI�H[SUHVVLRQ�SRVHG�E\�F\EHUEXOO\LQJ�LQ�D�PLGGOH�
VFKRRO�HQYLURQPHQW²DQ�HQYLURQPHQW�ZKHUH�7LQNHU�Y��'HV�
0RLQHV�,QGHSHQGHQW�6FKRRO�'LVWULFW�DOORZV�VXEVWDQWLDOO\�GLV�
UXSWLYH�VWXGHQW�VSHHFK�WR�EH�VDQFWLRQHG��7R�GR�VR��WKH�FROOHJH�
VWXGHQWV�DQG�,�KDYH�HQWHUHG�D�VHUYLFH�OHDUQLQJ�SDUWQHUVKLS�ZLWK�
D�SXEOLF�PLGGOH�VFKRRO�LQ�%DWRQ�5RXJH��7KDW�SDUWQHUVKLS�KDV�
IRVWHUHG�DFWLYH�OHDUQLQJ�E\�DOORZLQJ�FROOHJH�VWXGHQWV�WR�HQJDJH�
LQ�DQ�DFWLYLW\�WKDW�PHHWV�WKH�QHHGV�RI�D�FRPPXQLW\�SDUWQHU�DQG�
HQULFKHV�FROOHJH�VWXGHQWV¶�XQGHUVWDQGLQJ�RI�DVVLJQHG�FRXUVH�
PDWHULDO�
7KH�FODVV�VWUXFWXUH�RI�P\�VHFWLRQ�RI�0DVV�0HGLD�/DZ�ZDV�

GHVLJQHG�WR�����HQFRXUDJH�FROOHJH�VWXGHQWV�WR�VHH�WKDW�)LUVW�
$PHQGPHQW�SURWHFWLRQ�IRU�H[SUHVVLRQ�LV�QRW�DEVROXWH�����H[SORUH�
KRZ��ZKHQ��DQG�ZK\�VRFLHW\�KDV�LGHQWL¿HG�D�QHHG�WR�UHJXODWH�

(ULQ�&R\OH

H[SUHVVLRQ��DQG����SUHSDUH�XQGHUJUDGXDWH�VWXGHQWV�WR�HYDOXDWH�DQG�
DUWLFXODWH�ZKHQ�UHJXODWLRQV�RI�H[SUHVVLRQ�FKDOOHQJH�)LUVW�$PHQG�
PHQW�IUHHGRPV�
7KH�FRXUVH�KDV�UHTXLUHG�0DVV�0HGLD�/DZ�VWXGHQWV�WR�UHÀHFW�RQ�

WKHLU�H[SHULHQFHV�ZLWK�SDSHU�DVVLJQPHQWV�WKDW�HYDOXDWH�ERXQGDULHV�
IRU�SURWHFWHG�H[SUHVVLRQ��2QH�DVVLJQPHQW�DVNV�VWXGHQWV�WR�H[SORUH�
ZKHWKHU�F\EHUEXOO\LQJ�FRXOG�EH�FDWHJRUL]HG�DV�¿JKWLQJ�ZRUGV��WUXH�
WKUHDWV��RU�RWKHUZLVH�XQSURWHFWHG�H[SUHVVLRQ�ZKHQ�WKH�F\EHUEXO�
O\LQJ�GLVUXSWV�OHDUQLQJ�LQ�D�VFKRRO�VHWWLQJ��2WKHU�DVVLJQPHQWV�DVN�
VWXGHQWV�WR�HYDOXDWH�ZKHWKHU�VFKRRO�GLVWULFWV¶�SROLFLHV�RQ�F\EHUEXO�
O\LQJ�IRFXV�RQ�KDUPIXO�FRQGXFW�RU�ZKHWKHU�WKH\�PD\�FKLOO�SUR�
WHFWHG�H[SUHVVLRQ�
/68�0DVV�0HGLD�/DZ�6WXGHQWV�ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH�

VHUYLFH�OHDUQLQJ�DFWLYLWLHV�XOWLPDWHO\�KDYH�HQJDJHG�LQ�QXDQFHG�
GLVFXVVLRQV�RI�SRLQWV�DW�ZKLFK�H[SUHVVLRQ�PD\�EHFRPH�WRR�KDUPIXO�
WR�EH�SURWHFWHG�E\�WKH�)LUVW�$PHQGPHQW��7KRVH�VWXGHQWV�KDYH�DV�
VHVVHG�H[DPSOHV�RI�PLGGOH�VFKRRO�VWXGHQWV¶�H[SHULHQFHV�WR�GHWHU�
PLQH�ZKHWKHU�WKH�H[SUHVVLRQ�DW�LVVXH�ZRXOG�IDOO�LQWR�FDWHJRULHV�RI�
XQSURWHFWHG�H[SUHVVLRQ��VXFK�DV�WUXH�WKUHDWV�RU�FKLOG�SRUQRJUDSK\��
6RPH�XQGHUJUDGXDWHV�DOVR�KDYH�DUJXHG�WKDW�D�FKLOOLQJ�HIIHFW�PD\�
UHVXOW�IURP�JRYHUQPHQW�SROLFLHV�WKDW�VDQFWLRQ�PRUH�VSHHFK�WKDQ�LV�
QHFHVVDU\�WR�SURWHFW�PLGGOH�VFKRRO�VWXGHQWV�IURP�KDUP�
3DUWLFLSDWLQJ�PLGGOH�VFKRRO�VWXGHQWV�DOVR�KDYH�EHQH¿WHG�IURP�

OHDUQLQJ�DERXW�F\EHUEXOO\LQJ�DQG�KDUPIXO�RQOLQH�H[SUHVVLRQ��
6FKRRO�DGPLQLVWUDWRUV�KDYH�UHSRUWHG�WKDW�QR�PLGGOH�VFKRRO�VWXGHQWV�
SDUWLFLSDWLQJ�LQ�WKH�VHUYLFH�OHDUQLQJ�SDUWQHUVKLS�KDYH�EHHQ�VXV�
SHQGHG�IRU�F\EHUEXOO\LQJ�VLQFH�WKH�/68�0DVV�0HGLD�/DZ�VWXGHQWV�
VWDUWHG�YLVLWLQJ�WKHLU�VFKRRO�
)RU�SDUWLFLSDWLQJ�FROOHJH�VWXGHQWV�DQG�PLGGOH�VFKRRO�VWXGHQWV�

DOLNH��WKLV�SDUWQHUVKLS�KDV�SURYLGHG�DQ�RSSRUWXQLW\�IRU�HGXFDWLRQ�WR�
LPSURYH�WKHLU�XQGHUVWDQGLQJ�RI�WKH�OLPLWV�RI�IUHHGRP�RI�H[SUHVVLRQ��
:RUNLQJ�ZLWK�WKH�)7&�FRPPXQLW\�RXWUHDFK�ERRNOHW�DOVR�KDV�GHP�
RQVWUDWHG�RQH�ZD\�WKDW�JRYHUQPHQW�DFWRUV�PD\�XVH�HGXFDWLRQ�UDWKHU�
WKDQ�UHJXODWLRQV�WR�SURWHFW�LQGLYLGXDOV�IURP�KDUPIXO�VSHHFK�

5HVRXUFHV�
7KH�)7&�ERRNOHW��UHODWHG�YLGHRV��DQG�RWKHU�FRPPXQLW\�RXWUHDFK�

PDWHULDOV�DUH�DYDLODEOH�RQOLQH�DW�KWWS���RQJXDUGRQOLQH�JRY�IHDWXUHV�
IHDWXUH������IHDWXUHG�QHW�FHWHUD�WRRONLW�

/DZ�DQG�3ROLF\�'LYLVLRQ�
6SHDNHUV�%XUHDX

0DNH�\RXUVHOI�DYDLODEOH�IRU�PHGLD�LQWHUYLHZV�RU�VSHDNLQJ�HQJDJH�
PHQWV�LQ�\RXU�DUHD�RI�H[SHUWLVH��*R�WR�WKH�GLYLVLRQ�ZHEVLWH�DW�
KWWS���ZZZ�DHMPF�QHW�ODZ�DQG�FOLFN�RQ�³6SHDNHUV�%XUHDX´�WR�¿QG�
RXW�PRUH�LQIRUPDWLRQ����
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%\�(OL]DEHWK�:RROHU\�
81&�&KDSHO�+LOO�'RFWRUDO�6WXGHQW

7KH�8�6��6XSUHPH�&RXUW¶V�GHFLVLRQ�LQ�+D]HOZRRG�6FKRRO�
'LVWULFW�Y��.XKOPHLHU�LQ������JDYH�SXEOLF�VFKRRO�DGPLQLVWUD�
WRUV�EURDG�SRZHUV�WR�UHJXODWH�VFKRRO�VSRQVRUHG�VWXGHQW�VSHHFK��
7ZHQW\�¿YH�\HDUV�ODWHU��WKH�6WXGHQW�3UHVV�/DZ�&HQWHU��WKH�8QL�
YHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO�+LOO¶V�)LUVW�$PHQGPHQW�/DZ�
5HYLHZ��WKH�1RUWK�&DUROLQD�6FKRODVWLF�0HGLD�$VVRFLDWLRQ��DQG�
WKH�81&�&HQWHU�IRU�0HGLD�/DZ�DQG�3ROLF\�ZLOO�KRVW�D�FRQIHU�
HQFH�WR�H[SORUH�LQ�GHSWK�WKH�LPSDFW�RI�WKH�+D]HOZRRG�GHFLVLRQ��
7KH�FRQIHUHQFH��2QH�*HQHUDWLRQ�8QGHU�+D]HOZRRG���$����

<HDU�5HWURVSHFWLYH�RQ�6WXGHQW�)LUVW�$PHQGPHQW�5LJKWV��ZLOO�
EH�KHOG�1RY����DQG���RQ�WKH�FDPSXV�RI�WKH�8QLYHUVLW\�RI�1RUWK�
&DUROLQD�DW�&KDSHO�+LOO���3URJUDP�GHWDLOV�DQG�UHJLVWUDWLRQ�LQIRU�
PDWLRQ�FDQ�EH�IRXQG�DW�KWWS���KD]HOZRRGV\PSRVLXP�XQF�HGX�
7KH�+D]HOZRRG�GHFLVLRQ�UROOHG�EDFN�WKH�EURDG�)LUVW�$PHQG�

PHQW�SURWHFWLRQ�IRU�VWXGHQW�VSHHFK�DIIRUGHG�E\�WKH�6XSUHPH�
&RXUW¶V�GHFLVLRQ�LQ�7LQNHU�Y��'HV�0RLQHV�,QGHSHQGHQW�&RP�
PXQLW\�6FKRRO�'LVWULFW�DOPRVW�WZR�GHFDGHV�HDUOLHU���7KH�&RXUW¶V�
GHFLVLRQ�LQ�+D]HOZRRG�FDPH�DIWHU�WKH�+D]HOZRRG�(DVW�+LJK�
6FKRRO�VSRQVRUHG�VWXGHQW�QHZVSDSHU��6SHFWUXP��ZDV�SURKLELWHG�
E\�WKH�SULQFLSDO�IURP�SXEOLVKLQJ�WZR�DUWLFOHV�RQ�WHHQ�SUHJQDQF\�
DQG�GLYRUFH��0HPEHUV�RI�WKH�6SHFWUXP�VWDII�¿OHG�VXLW�DJDLQVW�
WKH�VFKRRO�GLVWULFW�DQG�VFKRRO�RI¿FLDOV��DOOHJLQJ�LQIULQJHPHQW�RI�
WKHLU�)LUVW�$PHQGPHQW�ULJKWV��8OWLPDWHO\��WKH�&RXUW�KHOG�WKDW�WKH�
)LUVW�$PHQGPHQW�ULJKWV�RI�VWXGHQWV�DUH�QRW�WKH�VDPH�DV�WKRVH�RI�
DGXOWV��DQG�WKH�VWXGHQW�QHZVSDSHU�ZDV�QRW�D�SXEOLF�IRUXP��7R�
GDWH��WKH�GHFLVLRQ�LQ�+D]HOZRRG�UHPDLQV�WKH�&RXUW¶V�RQO\�GHFL�
VLRQ�DGGUHVVLQJ�WKH�ULJKWV�RI�SXEOLF�KLJK�VFKRRO�MRXUQDOLVWV�
$Q�HQWLUH�JHQHUDWLRQ�RI�VWXGHQW�MRXUQDOLVWV�QRZ�KDV�ZRUNHG�

XQGHU�WKH�+D]HOZRRG�VWDQGDUG��DQG�WKH�VWDQGDUG�FRQWLQXHV�WR�
SURYRNH�GHEDWH�DQG�OLWLJDWLRQ���)RU�H[DPSOH��LQ�D�UHFHQW�FDVH��
'RH�Y��6LOVEHH�,QGHSHQGHQW�6FKRRO�'LVWULFW��WKH�8�6��&RXUW�RI�
$SSHDOV�IRU�WKH�)LIWK�&LUFXLW�WRRN�+D]HOZRRG¶V�GHIHUHQFH�WR�SHU�
KDSV�LWV�RXWHUPRVW�OLPLW��UXOLQJ�WKDW�WKH�7H[DV�VFKRRO�FRPPLWWHG�
QR�)LUVW�$PHQGPHQW�YLRODWLRQ�ZKHQ�LW�GLVFLSOLQHG�D�FKHHUOHDGHU�
IRU�UHIXVLQJ�WR�WDNH�SDUW�LQ�D�FKHHU�WKDW�XVHG�WKH�QDPH�RI�WKH�
EDVNHWEDOO�SOD\HU�ZKR�VH[XDOO\�DVVDXOWHG�KHU���$OVR��VRPH�FRXUWV�
KDYH�DSSOLHG�WKH�+D]HOZRRG�VWDQGDUG�WR�FROOHJH�VWXGHQWV�
7KH�81&�FRQIHUHQFH�ZLOO�SXOO�WRJHWKHU�WKH�FRXQWU\¶V�OHDGLQJ�

WKLQNHUV�DQG�VFKRODUV�RQ�VWXGHQW�IUHH�VSHHFK�ULJKWV��7KH�¿UVW�GD\�
RI�WKH�FRQIHUHQFH�ZLOO�EH�GHGLFDWHG�WR�WKH�LPSDFW�RI�WKH�+D]HO�
ZRRG�GHFLVLRQ�RQ�VWXGHQW�MRXUQDOLVWV�DQG�VWXGHQWV¶�FLYLF�HQJDJH�
PHQW��7KH�VHFRQG�GD\��RUJDQL]HG�E\�WKH�)LUVW�$PHQGPHQW�/DZ�
5HYLHZ��ZLOO�IHDWXUH�D�NH\QRWH�DGGUHVV�E\�(UZLQ�&KHPHULQVN\��
GHDQ�RI�8&�,UYLQH¶V�6FKRRO�RI�/DZ��DQG�IXUWKHU�GLVFXVVLRQ�RI�
VWXGHQW�VSHHFK�ULJKWV�E\�OHJDO�VFKRODUV�DQG�RWKHUV��)ROORZLQJ�
WKH�FRQIHUHQFH��PDQ\�RI�WKH�SDQHOLVWV�ZLOO�SXEOLVK�DUWLFOHV�LQ�DQ�
XSFRPLQJ�LVVXH�RI�WKH�)LUVW�$PHQGPHQW�/DZ�5HYLHZ�GHGLFDWHG�
WR�VWXGHQW�)LUVW�$PHQGPHQW�ULJKWV�
7KRVH�ZLWK�TXHVWLRQV�VKRXOG�HPDLO�PHGLDODZ#XQF�HGX�

81&�&RQIHUHQFH
WR�7DFNOH�+D]HOZRRG

�0HPSKLV��FRQWLQXHG�IURP�SDJH�����
HGLWRU�DQG�DGYLVRU��'HDQ�RI�6WXGHQWV�6WHYH�3HWHUVRQ�VDLG��
³,�FDQ¶W�EHJLQ�WR�WHOO�\RX�WKH�H[DPSOHV�WKDW�FDPH�XS�LQ�WKDW�
FRQYHUVDWLRQ�DERXW�WKLQJV�WKDW�WKH�SDSHU�GLG�SULQW�WKDW�VHHP�WR�
KDYH�YHU\�OLWWOH�UHOHYDQFH�RU�WKDW�VHHPHG�WR�WRXFK�YHU\��YHU\�IHZ�
VWXGHQWV�RQ�FDPSXV�´
7KH�+HOPVPDQ�SULPDULO\�IXQGV�LWVHOI�WKURXJK�DGYHUWLVLQJ��

DQG��LQ�WKH�GLJLWDO�DJH��WKLV�FXW�LQ�VWXGHQW�IHH�IXQGLQJ�WKDW�LV�
SULPDULO\�XVHG�WR�SULQW�DQG�GLVWULEXWH�WKH�SDSHU�IUHH�WR�VWX�
GHQWV�ZRXOGQ¶W�KDYH�FXUWDLOHG�LWV�DELOLW\�WR�JHW�QHZV�WR�UHDG�
HUV��+RZHYHU��VWDWHPHQWV�OLNH�WKH�RQH�PDGH�E\�3HWHUVHQ�DERYH�
PDGH�LW�FOHDU�WKDW�WKH�XQLYHUVLW\�FRPPXQLW\�ZDV�LQ�GLUH�QHHG�RI�
LQFUHDVHG�DZDUHQHVV�RI�WKH�)LUVW�$PHQGPHQW�DQG�WKH�LPSRUWDQFH�
RI�D�IUHH�DQG�YLEUDQW�VWXGHQW�SUHVV��1RW�WR�PHQWLRQ�WKDW�WKH�XQL�
YHUVLW\¶V�SURWHVWV�WKDW�WKH�EXGJHW�FXWV�ZHUH�PDGH�RXW�RI�¿QDQFLDO�
QHFHVVLW\�ODFNHG�FUHGLELOLW\��JLYHQ�WKDW�WKH�6WXGHQW�*RYHUQPHQW�
$VVRFLDWLRQ�DQG�)URVK�&DPS�UHFHLYHG�D�FRPELQHG�LQFUHDVH�WR�
WKHLU�EDVH�EXGJHWV�RI����������RYHU�WKH�ODVW�\HDU�
7R�WRS�LW�DOO�RII��WKH�SDSHU¶V�WRS�HGLWRU�DQG�WKUHH�WLPH�QDWLRQDO�

DZDUG�ZLQQHU�&KHOVHD�%RR]HU�DOVR�H[SHULHQFHG�KDUDVVPHQW�E\�
XQLYHUVLW\�RI¿FLDOV��VKH�ZDV�WKUHDWHQHG�ZLWK�DUUHVW�DQG�GLVFLSOLQ�
DU\�DFWLRQ�LQ�KHU�
SXUVXLW�RI�D�VWRU\��
/LNH�DQ\�VWXGHQW�

SDSHU��RXUV�LV�QRW�
SHUIHFW��%XW�ZH¶YH�
EHHQ�SDUWLFXODUO\�
SURXG�RI�WKHLU�LQ�
YHVWLJDWLYH�ZRUN��
VXFK�DV�D�VWRU\�RQ�
KRZ�VWXGHQW�IHHV�
IXQG�IXOO�WXLWLRQ�IRU�
6WXGHQW�*RYHUQPHQW�
$VVRFLDWLRQ�DQG�
6WXGHQW�$FWLYLWLHV�
&RXQFLO�RI¿FHUV��
DQG�WKHLU�PRQWK�ORQJ�
RSHQ�UHFRUGV�VWUXJJOH�
ZLWK�WKH�XQLYHUVLW\�IRU�D�VWRU\�DERXW�FDPSXV�FULPH�DQG�VDIHW\��
:KLOH�RXU�HIIRUWV�KDYH�UHFHLYHG�ZLGHVSUHDG�ORFDO�DQG�HYHQ�

QDWLRQDO�DWWHQWLRQ�DQG�KDYH�UHVXOWHG�LQ�WKH�SDSHU�ZLQQLQJ�D�
UHFHQW�&ROOHJH�3UHVV�)UHHGRP�$ZDUG�IURP�WKH�6WXGHQW�3UHVV�
/DZ�&HQWHU�DQG�WKH�$VVRFLDWHG�&ROOHJH�3UHVV��ZH�HQFRXUDJH�DOO�
MRXUQDOLVP�HGXFDWRUV�WR�VXSSRUW�RXU�RQJRLQJ�HIIRUWV�WR�IRVWHU�WKH�
SDSHU¶V�LQGHSHQGHQFH�WKURXJK�VWDWHPHQWV�RI�VXSSRUW�RU�VPDOO�
GRQDWLRQV��7KH�ZHEVLWH�)UHH7KH+HOPVPDQ�FRP�KDV�PXFK�PRUH�
GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�FDVH�DV�ZHOO�DV�WKH�RSSRUWXQLW\�WR�
VXSSRUW�RXU�HIIRUWV��:H�KRSH�WR�FKDQJH�WKH�XQLYHUVLW\¶V�IXQGLQJ�
IRUPXOD�DQG�UDLVH�VRPH�PRQH\�RXUVHOYHV�WR�SUHVHUYH�WKH�SDSHU¶V�
LQGHSHQGHQFH�DQG�FLUFXPYHQW�SRWHQWLDO�IXWXUH�)LUVW�$PHQGPHQW�
YLRODWLRQV��
&DUULH�%URZQ�LV�DQ�DVVLVWDQW�SURIHVVRU�RI�MRXUQDOLVP�DW�WKH�

8QLYHUVLW\�RI�0HPSKLV��ZKHUH�VKH�WHDFKHV�DQG�GRHV�UHVHDUFK�RQ�
FKDQJLQJ�QHZVURRPV��VRFLDO�PHGLD��DQG�GLJLWDO�DQG�HQWUHSUH�
QHXULDO�MRXUQDOLVP���6KH�KDV�ZRUNHG�LQ�QHZVSDSHUV�DV�D�UHSRUWHU�
DQG�HGLWRU�DV�ZHOO�DV�WKUHH�\HDUV�DW�WKH�&RPPLWWHH�RI�&RQFHUQHG�
-RXUQDOLVWV�

���$�JUDSKLF�IURP�WKH�ZHEVLWH�)UHH7KH��
���+HOPVPDQ�FRP�
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7KH�/DZ�DQG�3ROLF\�'LYLVLRQ�LV�QRZ�DFFHSWLQJ�SDQHO�SURSRVDOV�IRU�WKH������$(-0&�&RQYHQWLRQ�IRU�����7HDFKLQJ������3URIHVVLRQDO�
)UHHGRP�DQG�5HVSRQVLELOLW\��DQG�����5HVHDUFK��$OO�WRSLFV�DQG�LGHDV�IRU�SDQHOV�DUH�ZHOFRPH���7KH�FRQYHQWLRQ�ZLOO�EH�KHOG�$XJXVW������
LQ�:DVKLQJWRQ��'�&�
$Q�$(-0&�FRQIHUHQFH�SDQHO�LV�JHQHUDOO\�FRPSRVHG�RI�IRXU�VSHDNHUV�ZKR�FRQWULEXWH�WKHLU�WKRXJKWV��H[SHULHQFH�DQG�UHVHDUFK�WR�WKH�

SDQHO�WKHPH��7KH�GLYLVLRQ�ZLOO�DOVR�HQWHUWDLQ�RWKHU�IRUPDW�LGHDV�WKDW�ZRXOG�SURYLGH�VROLG�FRQWHQW�LQ�D�FRPSHOOLQJ��LQWHUDFWLYH�PDQQHU��
$V�LQ�\HDUV�SDVW��WKH�GLYLVLRQ�LV�SDUWLFXODUO\�LQWHUHVWHG�LQ�SDQHOV�WKDW�FDQ�EH�FR�VSRQVRUHG�E\�RWKHU�GLYLVLRQV�DQG�LQWHUHVW�JURXSV��$�FR�
VSRQVRUHG�SDQHO�PHDQV�WKDW�ZH�FDQ�KDYH�PRUH�ODZ�WRSLFV�RQ�WKH�SURJUDP�WKDW�ZRXOG�EH�RI�LQWHUHVW�WR�RXU�PHPEHUV�
$OO�SDQHO�SURSRVDOV�ZLOO�EH�GXH�WR�'HULJDQ�6LOYHU��9LFH�+HDG�3URJUDP�&KDLU��/DZ�DQG�3ROLF\�'LYLVLRQ��YLD�HPDLO��'HULJDQ�6LOYHU#

GX�HGX��E\�0RQGD\��2FW�������3OHDVH�XVH�³/DZ�DQG�3ROLF\�3DQHO�3URSRVDO´�DV�WKH�VXEMHFW�RI�\RXU�HPDLO��7KH�SURSRVDO�VKRXOG�EH�DW�
WDFKHG�WR�WKH�HPDLO�LQ�D�:RUG�GRFXPHQW�RI�RQH�SDJH�LQ�OHQJWK�DQG�VKRXOG�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ��LW¶V�LPSRUWDQW�WKDW�SURSRV�
DOV�IROORZ�WKLV�IRUPDW�DQG�DUH�H[SODLQHG�IXOO\��RU�HOVH�RWKHU�GLYLVLRQV�ZRQ¶W�WDNH�WKHP�VHULRXVO\�ZKHQ�FRQVLGHULQJ�MRLQW�VHVVLRQV��
����3DQHO�7LWOH
����3DQHO�7\SH��,QGLFDWH�ZKHWKHU�WKH�SURSRVDO�LV�IRU�D�7($&+,1*��3)	5��RU�5(6($5&+�SDQHO���6HH�EHORZ�IRU�PRUH�LQIRUPDWLRQ�

RQ�WKLV��
����3DQHO�6SRQVRUVKLS��LQFOXGLQJ�SRVVLEOH�FR�VSRQVRUV���,QGLFDWH�ZKHWKHU�\RX�DUH�SURSRVLQJ�D�ODZ�RQO\�SDQHO�RU�D�SRVVLEOH�FR�

VSRQVRUHG�SDQHO��)RU�FR�VSRQVRUHG�SDQHOV��OLVW�RWKHU�$(-0&�GLYLVLRQV�RU�LQWHUHVW�JURXSV�IRU�ZKLFK�WKLV�SURSRVDO�PLJKW�SURYH�UHOHYDQW�
�\RX�FDQ�¿QG�D�OLVW�RQ�WKH�$(-0&�ZHEVLWH���<RX�GRQ¶W�QHHG�WR�JHW�D�FRPPLWPHQW�IURP�DQRWKHU�GLYLVLRQ�RU�JURXS��MXVW�VXJJHVW�UHOHYDQW�
SRVVLELOLWLHV��3DQHO�FR�VSRQVRUVKLS�LV�DJUHHG�XSRQ�E\�WKH�YLFH�FKDLUV�DW�WKH�:LQWHU�PHHWLQJ��,I�SURSRVLQJ�D�FR�VSRQVRUHG�SDQHO��SOHDVH�
EH�DZDUH�WKDW�WKH�RWKHU�GLYLVLRQ�ZLOO�ZDQW�WR�KDYH�D�VD\�LQ�SDQHOLVWV��/DZ�RQO\�SDQHO�SURSRVDOV�ZLOO�EH�FRQVLGHUHG��EXW�WKH�PDMRULW\�
RI�$(-0&�SDQHOV�WHQG�WR�EH�FR�VSRQVRUHG�DFURVV�GLYLVLRQV�DQG�LQWHUHVW�JURXSV�EHFDXVH�WKDW�SURYLGHV�PRUH�RSSRUWXQLWLHV�IRU�SDQHO�
SUHVHQWDWLRQV�
����6XPPDU\�RI�6HVVLRQ��3URYLGH�D�VXFFLQFW�GHVFULSWLRQ��QR�PRUH�WKDQ�����ZRUGV��LQ�SDUDJUDSK�IRUP�RI�WKH�NH\�LVVXHV�RU�VXEMHFW�

PDWWHU�WR�EH�DGGUHVVHG�E\�WKH�SDQHOLVWV��,I�\RX�ZRXOG�OLNH�WR�SURSRVH�D�GLIIHUHQW�IRUPDW�WKDW�PLJKW�EH�LQQRYDWLYH�DQG�FRQYH\�LQIRUPD�
WLRQ�LQ�DQ�LQWHUDFWLYH
DQG�FRPSHOOLQJ�ZD\��H[SODLQ�WKDW�KHUH�
����3RVVLEOH�3DQHOLVWV��,QGLFDWH�LQGLYLGXDOV�ZKR�ZRXOG�EH�DSSURSULDWH�SDUWLFLSDQWV�IRU�WKLV�SDQHO��)RU�WKRVH�\RX�OLVW��LQGLFDWH�ZKHWKHU�

WKH\�KDYH�EHHQ�FRQWDFWHG�DQG�KDYH�FRPPLWWHG�WR�SDUWLFLSDWH��,I�\RX�SODQ�WR�UHFUXLW�D�:DVKLQJWRQ�DUHD�SURIHVVLRQDO�IRU�WKH�SDQHO��
LQGLFDWH�WKLV�DV�ZHOO���,W�LV�QRW�QHFHVVDU\�WR�KDYH�D�IXOO�VODWH�RI�IRXU�SDUWLFLSDQWV�DW�WKH�SURSRVDO�VWDJH��+RZHYHU��OLVWLQJ�VRPH�SRVVLEOH�
SDUWLFLSDQWV�LV�GHVLUDEOH��$V�QRWHG�DERYH��LI�SURSRVLQJ�D�FR�VSRQVRUHG�SDQHO�LW�LV�EHVW�WR�KDYH�)(:(5�7+$1�IRXU�SDUWLFLSDQWV�OLVWHG�WR�
JLYH�WKH�RWKHU�GLYLVLRQ�WKH�RSSRUWXQLW\�WR�LQFOXGH�SDQHOLVWV��
����0RGHUDWRU��7KLV�FDQ�EH�\RX�RU�VRPHRQH�\RX�QRPLQDWH�WR�PRGHUDWH�WKH�SDQHO�
����(VWLPDWH�RI�VSHDNHU�FRVWV��LI�DQ\
����&RQWDFW�3HUVRQ��,QFOXGH�\RXU�QDPH��PDLOLQJ�DGGUHVV��HPDLO�DGGUHVV�DQG�WHOHSKRQH�QXPEHU�DV�WKH�FRQWDFW�SHUVRQ�IRU�WKLV�SDQHO�

SURSRVDO�

7\SHV�RI�3DQHOV
$V�\RX�GHYHORS�WKH�SURSRVDO��SOHDVH�FRQVLGHU�VSHFL¿F�GHWDLOV�IRU�WKH�WKUHH�W\SHV�RI�SDQHOV�GHVFULEHG�EHORZ�
7HDFKLQJ�3DQHOV
(DFK�WHDFKLQJ�SDQHO�SURSRVDO�VKRXOG�DGGUHVV�RQH�RI�WKH�IROORZLQJ�JHQHUDO�DUHDV�LGHQWL¿HG�E\�WKH�$(-0&�6WDQGLQJ�&RPPLWWHH�RQ�

7HDFKLQJ��FXUULFXOXP��OHDGHUVKLS��FRXUVH�FRQWHQW��WHDFKLQJ�PHWKRGV��DQG�DVVHVVPHQW���7HDFKLQJ�SDQHOV�VXEPLWWHG�WR�WKH�GLYLVLRQ�VKRXOG�
DWWHPSW�WR�OLQN�WKHVH�JHQHUDO�DUHDV�WR�VSHFL¿F�SHGDJRJLFDO�FKDOOHQJHV�ZLWKLQ�WKH�MRXUQDOLVP�DQG�RU�PDVV�FRPPXQLFDWLRQ�FXUULFXOXP�RU�
WR�RSSRUWXQLWLHV�UHODWHG�WR�WHDFKLQJ�FRPPXQLFDWLRQ�ODZ�DQG�SROLF\�
3URIHVVLRQDO�)UHHGRP�DQG�5HVSRQVLELOLW\��3)	5��3DQHOV
$OO�3)	5�SDQHO�SURSRVDOV�ZLWKLQ�DQ\�RI�WKH�¿YH�3URIHVVLRQDO�)UHHGRP�DQG�5HVSRQVLELOLW\�VXEMHFW�DUHDV�DUH�HQFRXUDJHG��7KH�¿YH�

DUHDV�DUH�����)UHH�([SUHVVLRQ������(WKLFV������0HGLD�&ULWLFLVP�DQG�$FFRXQWDELOLW\������5DFLDO��*HQGHU�DQG�&XOWXUDO�,QFOXVLYHQHVV��DQG�
����3XEOLF�6HUYLFH��
5HVHDUFK�3DQHOV
5HVHDUFK�SDQHO�SURSRVDOV�W\SLFDOO\�LQFOXGH�VHYHUDO�SDUWLFLSDQWV�ZKRVH�UHVHDUFK�LQTXLU\�DQG�VFKRODUVKLS�DUH�OLQNHG�E\�D�FRPPRQ�

WKHPH�RU�PHWKRGRORJ\�UHJDUGLQJ�FRPPXQLFDWLRQ�ODZ�DQG�SROLF\���7KHVH�UHVHDUFK�SDQHOV�DUH�QRW�WR�EH�FRQIXVHG�ZLWK�WKH�UHIHUHHG�UH�
VHDUFK�SDQHOV�ZKHUH�VFKRODUV�SUHVHQW�WKHLU�SDSHUV�IURP�WKH�UHVHDUFK�FRPSHWLWLRQ�

6XEPLVVLRQV
(PDLO�\RXU�SURSRVDOV�E\�0RQGD\��2FW�����������WR�'HULJDQ�6LOYHU��9LFH�+HDG�3URJUDP�&KDLU��'HULJDQ�6LOYHU#GX�HGX��,I�\RX�KDYH�

DQ\�TXHVWLRQV��FRQWDFW�KLP�DW�WKDW�HPDLO�DGGUHVV�

&DOO�IRU�3DQHO�3URSRVDOV�IRU�WKH������&RQYHQWLRQ
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%\�'DYLG�:ROIJDQJ��-�'�
'RFWRUDO�6WXGHQW
8QLYHUVLW\�RI�0LVVRXUL

),567�$0(1'0(17
&RHQHQ��0����������³2I�6SHHFK�DQG�
6DQFWLRQV��7RZDUG�D�3HQDOW\�6HQVLWLYH�
$SSURDFK�WR�WKH�)LUVW�$PHQGPHQW�´�����
&ROXPELD�/DZ�5HYLHZ�����
:KLOH�SXQLVKPHQWV�OLH�DW�WKH�FRUH�RI�

UHDO�OLIH�)LUVW�$PHQGPHQW�GLVSXWHV��WKH\�
RFFXS\�RQO\�WKH�SHULSKHULHV�RI�)LUVW�
$PHQGPHQW�DQDO\VLV��,Q�SDUWLFXODU��WKH�
VHYHULW\�RI�WKH�SHQDOW\�LPSRVHG���WKRXJK�
RI�FHQWUDO�LPSRUWDQFH�WR�WKH�VSHDNHU�ZKR�
EHDUV�LW���GRHV�QRW�QRUPDOO\�DIIHFW�WKH�
PHULWV�RI�KLV�IUHH�VSHHFK�FODLP��0XFK�
IUHH�VSHHFK�UHYLHZ�IROORZV�WKLV�SDWWHUQ��
DVNLQJ�WKH�TXHVWLRQ�RI�ZKHWKHU��DQG�QRW�WR�
ZKDW�H[WHQW��WKH�JRYHUQPHQW�PD\�SXQLVK�
H[SUHVVLYH�FRQGXFW��&RQVHTXHQWO\��)LUVW�
$PHQGPHQW�OLWLJDWLRQ�WHQGV�WR�SURFHHG�DV�
D�ZLQQHU�WDNH�DOO�DIIDLU��6SHHFK�LV�HLWKHU�
SURWHFWHG��LQ�ZKLFK�FDVH�LW�PD\�QRW�EH�
SXQLVKHG��RU�XQSURWHFWHG��LQ�ZKLFK�FDVH�LW�
PD\�EH�SXQLVKHG�WR�D�YHU\�JUHDW�GHJUHH�
7KLV�SHQDOW\�QHXWUDO�DSSURDFK�WR�IUHH�

VSHHFK�DGMXGLFDWLRQ�LV�QR�GRXEW�IDPLOLDU�
WR�VWXGHQWV�RI�)LUVW�$PHQGPHQW�ODZ��/HVV�
IDPLOLDU�LV�LWV�SHQDOW\�VHQVLWLYH�DOWHUQDWLYH��
ZKLFK�WUHDWV�WKH�VHYHULW\�RI�D�VSHDNHU¶V�
SXQLVKPHQW�DV�UHOHYDQW�WR�WKH�PHULWV�RI�

KLV�)LUVW�$PHQGPHQW�FODLP��2Q�D�SHQDOW\�
VHQVLWLYH�XQGHUVWDQGLQJ�RI�WKH�IUHH�VSHHFK�
ULJKW��VRPH�IRUPV�RI�H[SUHVVLRQ�ZDUUDQW�
QHLWKHU�WRWDO�LPPXQL]DWLRQ�DJDLQVW�QRU�
WRWDO�H[SRVXUH�WR�WKH�WKUHDW�RI�JRYHUQPHQW�
VSRQVRUHG�VDQFWLRQ��5DWKHU��IRU�VXFK�
H[SUHVVLRQ��WKH�)LUVW�$PHQGPHQW�SHUPLWV�
VRPH�IRUPV�RI�SXQLVKPHQW�EXW�QRW�RWKHUV��
7KXV��WR�WKH�SHQDOW\�VHQVLWLYH�DQDO\VW��LW�
PDWWHUV�ZKHWKHU�SULVRQ�VHQWHQFHV�DUH�ORQJ�
RU�VKRUW��ZKHWKHU�FLYLO�GDPDJH�DZDUGV�DUH�
ODUJH�RU�VPDOO��ZKHWKHU�SXEOLF�ZRUNSODFH�
GLVPLVVDOV�DUH�SHUPDQHQW�RU�WHPSRUDU\��
DQG�VR�RQ�
*LYHQ�SHQDOW\�VHQVLWLYLW\¶V�QRZ�OLPLWHG�

��EXW�VWLOO�XQPLVWDNDEOH���SUHVHQFH�ZLWKLQ�
)LUVW�$PHQGPHQW�ODZ��LW�LV�ZHOO�ZRUWK�
DVNLQJ�ZKHWKHU�WKLV�VRUW�RI�DQDO\VLV�RXJKW�
WR�EH�LQFOXGHG��6KRXOG�ZH�UHJDUG�H[LVWLQJ�
H[DPSOHV�RI�SHQDOW\�VHQVLWLYH�DQDO\VLV�DV�
DEHUUDQW�PLVWDNHV�QRW�WR�EH�UHSHDWHG"

)&&
)ULHGHQ��5����������³)URP�%DG�WR�:RUVH��
$VVHVVLQJ�WKH�/RQJ�7HUP�&RQVHTXHQFHV�RI�
)RXU�&RQWURYHUVLDO�)&&�'HFLVLRQV�´����
%URRNO\Q�/DZ�5HYLHZ�����
)DU�WRR�PDQ\�PDMRU�GHFLVLRQV�RI�WKH�

)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�
�)&&��UHO\�RQ�ÀDZHG�DVVXPSWLRQV�DERXW�
WKH�FXUUHQW�DQG�IXWXUH�WHOHFRPPXQLFDWLRQV�
PDUNHWSODFHV��:KHQ�WKH�)&&�LQFRUUHFWO\�
RYHUVWDWHV�WKH�FXUUHQW�OHYHO�RI�FRPSHWL�
WLRQ��LW�ULVNV�H[DFHUEDWLQJ�LWV�PLVWDNH�
JRLQJ�IRUZDUG�LI�DFWXDO�FRPSHWLWLRQ�SURYHV�
XQVXVWDLQDEOH�RU�ODFNOXVWHU��,Q�PDQ\�NH\�
GHFLVLRQV��WKH�)&&�FLWHG�UREXVW�FRPSHWL�
WLRQ�LQ�FXUUHQW�DQG�IXWXUH�PDUNHWV�DV�WKH�
EDVLV�IRU�GHUHJXODWRU\�GHFLVLRQV�WKDW�UHOD[�
UHVWULFWLRQV�RQ�LQFXPEHQWV��DEDQGRQ�VWUDWH�

JLHV�IRU�SURPRWLQJ�FRPSHWLWLRQ��RU�DSSO\�
VWDWXWRU\�GH¿QLWLRQV�RI�VHUYLFHV�WKDW�WULJJHU�
OLPLWHG�JRYHUQPHQW�RYHUVLJKW�
7KH�)&&�KDV�H[DFHUEDWHG�WKH�WUHQG�

WRZDUG�FRQFHQWUDWLRQ�RI�RZQHUVKLS�JHQHU�
DWHG�E\�WHFKQRORJLFDO�FRQYHUJHQFH�DQG�WKH�
UHDO��RU�SHUFHLYHG��QHHG�IRU�LQFXPEHQWV�
WR�JURZ�ODUJHU�E\�DFTXLULQJ�FRPSHWLWRUV��
,QVWHDG�RI�PDNLQJ�VXUH�WKDW�WKLV�WUHQG�
GRHV�QRW�OHDG�WR�ROLJRSROLVWLF�EHKDYLRU��
ZKLFK�FDQ�KDUP�FRQVXPHUV��WKH�)&&�
KDV�UHPRYHG�VWLOO�QHFHVVDU\�UHJXODWRU\�
VDIHJXDUGV�GHVLJQHG�WR�FXUE�PDUNHW�SRZHU�
ZLWKRXW�UREELQJ�YHQWXUHV�RI�RSSRUWXQLWLHV�
WR�RSHUDWH�HI¿FLHQWO\�
7KLV�DUWLFOH�FRQFOXGHV�WKDW�ÀDZHG�

IDFW�¿QGLQJ�DQG�PDUNHW�SURMHFWLRQV�KDG�
DGYHUVH�LQLWLDO�FRQVHTXHQFHV�EXW�KDYH�
HYHQ�ZRUVH�IXWXUH�LPSDFWV��,Q�UHVSRQVH�WR�
DJJUHVVLYH�LQFXPEHQW�DGYRFDF\��LPSD�
WLHQW�ODZPDNHUV�NHHQ�RQ�GHUHJXODWLRQ��
DQG�GHIHUHQWLDO�MXGJHV�ZLOOLQJ�WR�UHO\�RQ�
WKH�&RPPLVVLRQ¶V�H[SHUWLVH��WKH�)&&�KDV�
FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�D�WHOH�
FRPPXQLFDWLRQV�LQGXVWU\�VWUXFWXUH�WKDW�LV�
OHVV�FRPSHWLWLYH��LQQRYDWLYH��DYDLODEOH��DI�
IRUGDEOH��DQG�UHVSRQVLYH�WKDQ�ZKDW�H[LVWV�
LQ�PDQ\�RWKHU�FRXQWULHV��7KH�)&&¶V�IROOLHV�
SURYLGH�D�FOHDU�ZDUQLQJ�WR�RWKHU�QDWLRQDO�
UHJXODWRU\�DXWKRULWLHV��HPEUDFLQJ�SROLWLFDO�
DQG�HFRQRPLF�GRFWULQH�DW�WKH�H[SHQVH�RI�
XQELDVHG�IDFW�¿QGLQJ�DQG�HPSLULFDO�DQDO\�
VLV�JHQHUDWHV�EDG�GHFLVLRQV�WKDW�WULJJHU�
HYHQ�ZRUVH�ORQJ�WHUP�RXWFRPHV��

&$03$,*1�),1$1&(
+DVHQ��5�/����������³&KLOO�2XW��$�4XDOL�
¿HG�'HIHQVH�RI�&DPSDLJQ�)LQDQFH�'LVFOR�
VXUH�/DZV�LQ�WKH�,QWHUQHW�$JH�´����-RXUQDO�
RI�/DZ�	�3ROLWLFV�����
(YHU\ZKHUH�\RX�ORRN��FDPSDLJQ�¿QDQFH�

GLVFORVXUH�ODZV�DUH�XQGHU�DWWDFN��7KH�1D�
WLRQDO�2UJDQL]DWLRQ�IRU�0DUULDJH��³120´��
KDV�¿OHG�QXPHURXV�ODZVXLWV�DWWDFNLQJ�VWDWH�
FDPSDLJQ�¿QDQFH�GLVFORVXUH�ODZV�RQ�FRQ�
VWLWXWLRQDO�JURXQGV��&RQJUHVV�IDLOHG�WR�¿OO�
WKH�JDSLQJ�KROHV�LQ�WKH�IHGHUDO�GLVFORVXUH�
UXOHV�WKDW�IROORZHG�WKH�6XSUHPH�&RXUW¶V�
&LWL]HQV�8QLWHG�GHFLVLRQ��IUHHLQJ�FRUSRUDWH�
DQG�ODERU�XQLRQ�PRQH\�LQ�WKH�SROLWLFDO�
SURFHVV��7KH�8�6��&KDPEHU�RI�&RPPHUFH�
VWURQJO\�RSSRVHG�DWWHPSWV�E\�WKH�2EDPD�
DGPLQLVWUDWLRQ�WR�LPSRVH�GLVFORVXUH�SURYL�
VLRQV�RQ�IHGHUDO�FRQWUDFWRUV�WKURXJK�H[�
HFXWLYH�RUGHU��DQG�DOPRVW�FRPLFDOO\�UDLVHG�
WKH�VSHFWHU�WKDW�PDMRU�$PHULFDQ

�FRQWLQXHG�RQ�SDJH���

/HJDO�
$QQRWDWHG�
%LEOLRJUDSK\

0HHW�WKH�%LEOLRJUDSKHU�
'DYLG�:ROIJDQJ�LV�D�GRFWRUDO�VWXGHQW�LQ�MRXUQDOLVP�DW�WKH�
8QLYHUVLW\�RI�0LVVRXUL��+H�UHFHQWO\�FRPSOHWHG�KLV�PDVWHU¶V�
GHJUHH�LQ�MRXUQDOLVP�DQG�ODZ�GHJUHH�DW�0LVVRXUL�DV�ZHOO���+H�
JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�6RXWK�'DNRWD�LQ������ZLWK�D�
GHJUHH�LQ�SULQW�MRXUQDOLVP�DQG�KDV�LQWHUQHG�DV�D�QHZV�UHSRUWHU�
DW�WKH�5DSLG�&LW\�-RXUQDO��5LFKPRQG�7LPHV�'LVSDWFK��DQG�7KH�
2NODKRPDQ���+LV�UHVHDUFK�LQWHUHVWV�LQFOXGH�WKH�)LUVW�$PHQG�
PHQW��DQRQ\PRXV�VSHHFK��DQG�RQOLQH�SULYDF\�

'DYLG�:ROIJDQJ



Volume 41, No. 1    Law and Policy Division, AEJMC       Fall 2012         page 6

6RXWKHDVW�&ROORTXLXP�&DOO�IRU�3DSHUV
7KH�/DZ�DQG�3ROLF\�'LYLVLRQ�RI�$(-0&�LQYLWHV�VFKRODUV�WR�VXEPLW�RULJLQDO�SDSHUV�IRU�WKH�DQQXDO�$(-0&�6RXWKHDVW�&ROORTXLXP��
ZKLFK�LV�VFKHGXOHG�WR�WDNH�SODFH�)HEUXDU\����±�0DUFK���������DW�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�LQ�7DPSD��)ORULGD��3DSHUV�PD\�IRFXV�
RQ�DQ\�WRSLF�UHODWHG�WR�FRPPXQLFDWLRQV�ODZ�DQG�RU�SROLF\��LQFOXGLQJ�GHIDPDWLRQ��SULYDF\��IUHHGRP�RI�LQIRUPDWLRQ��FRPPHUFLDO�VSHHFK��
)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�LVVXHV��FRS\ULJKW��REVFHQLW\�DQG�RWKHU�LVVXHV�UHJDUGLQJ�IUHHGRP�RI�VSHHFK�DQG�SUHVV��$�SDQHO�RI�
MXGJHV�ZLOO�EOLQG�UHIHUHH�DOO�VXEPLVVLRQV��DQG�VHOHFWLRQ�ZLOO�EH�EDVHG�VWULFWO\�RQ�PHULW��$XWKRUV�QHHG�QRW�EH�$(-0&�RU�/DZ�DQG�3ROLF\�
'LYLVLRQ�PHPEHUV��EXW�WKH\�PXVW�DWWHQG�WKH�FROORTXLXP�WR�SUHVHQW�DFFHSWHG�SDSHUV�

/DZ�DQG�3ROLF\�'LYLVLRQ�SDSHUV�PXVW�EH�QR�ORQJHU�WKDQ����GRXEOH�VSDFHG�SDJHV��LQFOXGLQJ�DSSHQGLFHV��WDEOHV��QRWHV�DQG�ELEOLRJUD�
SK\���$OWKRXJK�%OXHERRN�FLWDWLRQ�IRUPDW�LV�SUHIHUUHG��DXWKRUV�PD\�HPSOR\�DQ\�UHFRJQL]HG�DQG�XQLIRUP�IRUPDW�IRU�UHIHUHQFLQJ�DX�
WKRULWLHV��7KHUH�LV�QR�OLPLW�RQ�WKH�QXPEHU�RI�VXEPLVVLRQV�DXWKRUV�PD\�PDNH�WR�WKH�'LYLVLRQ��7KH�WRS�WKUHH�IDFXOW\�SDSHUV�DQG�WRS�WKUHH�
VWXGHQW�SDSHUV�LQ�WKH�/DZ�DQG�3ROLF\�'LYLVLRQ�ZLOO�EH�UHFRJQL]HG��6WXGHQW�DXWKRUV�RI�VLQJOH�DXWKRUHG�SDSHUV�VKRXOG�FOHDUO\�LQGLFDWH�
WKHLU�VWXGHQW�VWDWXV�WR�EH�FRQVLGHUHG�IRU�WKH�VWXGHQW�SDSHU�DZDUGV�

$XWKRUV�VKRXOG�VXEPLW�HDFK�SDSHU�DV�DQ�HPDLO�DWWDFKPHQW��GRFXPHQWV�PD\�EH�VXEPLWWHG�LQ�WKH�IROORZLQJ�IRUPDWV��:RUG��3DJHV��RU�
3')���,Q�WKH�ERG\�RI�WKH�HPDLO��SOHDVH�SURYLGH�WKH�WLWOH�RI�WKH�SDSHU��DQG�WKH�QDPH��DI¿OLDWLRQ��DGGUHVV��RI¿FH�SKRQH��KRPH�SKRQH��ID[�
DQG�H�PDLO�DGGUHVV�IRU�HDFK�DXWKRU��7KLV�LV�ZKHUH�VWXGHQWV�DQG�IDFXOW\�VKRXOG�LQGLFDWH�WKHLU�VWDWXV�IRU�FRQVLGHUDWLRQ�RI�WKH�IDFXOW\�DQG�
VWXGHQW�WRS�SDSHU�DZDUGV��'R�QRW�LQFOXGH�DQ\�DXWKRU�LGHQWLI\LQJ�LQIRUPDWLRQ�RQ�DQ\�SDJH�RI�WKH�DWWDFKHG�SDSHU�VXEPLVVLRQ��$XWKRUV�
DOVR�VKRXOG�UHGDFW�LGHQWLI\LQJ�LQIRUPDWLRQ�IURP�WKH�GRFXPHQW�SURSHUWLHV��2Q�WKH�FRYHU�SDJH�RI�WKH�DWWDFKHG�SDSHU��RQO\�WKH�WLWOH�RI�WKH�
SDSHU�VKRXOG�DSSHDU��)ROORZLQJ�WKH�FRYHU�SDJH��LQFOXGH�D�����ZRUG�DEVWUDFW��

6XEPLVVLRQV�VKRXOG�EH�HPDLOHG�WR�'U��&RXUWQH\�$��%DUFOD\�DW�DHMVRXWKHDVW�ODZ#JPDLO�FRP��7KH�GHDGOLQH�IRU�SDSHU�VXEPLVVLRQV�LV�
0RQGD\��'HFHPEHU�����������DW���S�P��(DVWHUQ�6WDQGDUG�7LPH��

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�VXEPLVVLRQ�SURFHVV�RU�WKH�SDSHU�FRQWHVW��SOHDVH�FRQWDFW�&RXUWQH\�%DUFOD\�E\�SKRQH�DW���������
�����RU�YLD�HPDLO�DW�FREDUFOD#V\U�HGX�

�%LEOLRJUDSK\��FRQWLQXHG�
IURP�SDJH����
EXVLQHVVHV�ZLOO�VXIIHU�JRYHUQPHQW�KD�
UDVVPHQW�LI�FRPSHOOHG�WR�GLVFORVH�WKHLU�
FDPSDLJQ�VSHQGLQJ�
%XW�DWWDFNV�RQ�GLVFORVXUH�KDYH�FRPH�

QRW�RQO\�IURP�WKH�ULJKW��0HPEHUV�RI�
WKH�DFDGHP\��DQG�QRW�MXVW�WKH�XVXDO�
VXVSHFWV�ZKR�RSSRVH�YLUWXDOO\�DOO�FDP�
SDLJQ�¿QDQFH�UHJXODWLRQ��KDYH�FULWLFL]HG�
GLVFORVXUH�ODZV��5LFKDUG�%ULIIDXOW��D�
ORQJWLPH�VXSSRUWHU�RI�UHDVRQDEOH�FDP�
SDLJQ�¿QDQFH�UHJXODWLRQ��QRZ�EHOLHYHV�
GLVFORVXUH�LV�LQDGHTXDWH�WR�GHWHU�FRU�
UXSWLRQ��DQG�WKDW�WKH�SRWHQWLDO�FKLOO�RI�
GLVFORVXUH�LQ�WKH�,QWHUQHW�HUD�ZDUUDQWV�
UDLVLQJ�WKH�WKUHVKROG�IRU�GLVFORVXUH�RI�
FDPSDLJQ�FRQWULEXWLRQ�LQIRUPDWLRQ��
%UXFH�&DLQ�EHOLHYHV�WKDW�PDQ\�UHIRUP�
HUV�SXVK�GLVFORVXUH�WR�GLVVXDGH�SHRSOH�
IURP�JLYLQJ�PRQH\�WR�FDPSDLJQV��DQG�
KH�KDV�FDOOHG�IRU�WUHDWLQJ�FDPSDLJQ�
¿QDQFH�GLVFORVXUH�LQIRUPDWLRQ�DV�ZH�GR�
VHQVLWLYH�LQGLYLGXDO�OHYHO�FHQVXV�GDWD���
GLVFORVHG�WR�WKH�JRYHUQPHQW�EXW�QRW�WR�
WKH�SXEOLF�

7KLV�DUWLFOH�RIIHUV�D�TXDOL¿HG�GHIHQVH�RI�
JRYHUQPHQW�PDQGDWHG�GLVFORVXUH��RQH�WKDW�
UHFRJQL]HV�WKH�FRQFHUQV�RI�WKHVH�SURPLQHQW�DFD�
GHPLFV�EXW�DOVR�VHHV�PXFK�RI�WKH�DQWL�GLVFORVXUH�
UKHWRULF�RI�WKH�&KDPEHU�DQG�RWKHUV�DV�RYHUEORZQ�
DQG�XQVXSSRUWHG���RIIHUHG�GLVLQJHQXRXVO\�ZLWK�
WKH�LQWHQWLRQ�WR�FUHDWH�D�IXOO\�GHUHJXODWHG�FDP�
SDLJQ�¿QDQFH�V\VWHP��LQ�ZKLFK�ODUJH�DPRXQWV�RI�
VHFUHW�PRQH\�ÀRZ�LQ�DQ�DWWHPSW�WR�FXUU\�IDYRU�
ZLWK�SROLWLFLDQV��EXW�DYRLG�SXEOLF�VFUXWLQ\��7R�
WKH�FRQWUDU\��GLVFORVXUH�ODZV�UHPDLQ�RQH�RI�WKH�
IHZ�UHPDLQLQJ�FRQVWLWXWLRQDO�OHYHUV�WR�IXUWKHU�WKH�
SXEOLF�LQWHUHVW�WKURXJK�FDPSDLJQ�¿QDQFH�ODZ�

$121<0,7<�$1'�758(�7+5($76
0DVRQ��&����������³)UDPLQJ�&RQWH[W��$QRQ\�
PRXV�,QWHUQHW�6SHHFK�DQG�,QWHQW��1HZ�8QFHU�
WDLQW\�$ERXW�WKH�&RQVWLWXWLRQDO�7HVW�)RU�7UXH�
7KUHDWV�´����6RXWKZHVWHUQ�/DZ�5HYLHZ����
7KH�VWDWH�RI�WKH�ODZ�RQ�SUHVLGHQWLDO�WKUHDWV�

ZDV��XQWLO�UHFHQWO\��UHODWLYHO\�FOHDU��$�GHIHQGDQW�
YLRODWHV����8�6�&��������LI�KH�RU�VKH�NQRZLQJO\�
PDNHV�D�VWDWHPHQW��DQG�WKH�VWDWHPHQW�LV�VXFK�WKDW�
D�UHDVRQDEOH�SHUVRQ�ZRXOG�IRUHVHH�WKDW�LW�ZRXOG�
EH�LQWHUSUHWHG�LQ�FRQWH[W�E\�UHDVRQDEOH�PHPEHUV�
RI�WKH�DXGLHQFH�DV�D�VHULRXV�H[SUHVVLRQ�RI�DQ�LQ�
WHQW�WR�XVH�YLROHQFH�DJDLQVW�WKH�3UHVLGHQW��7KHUH�

LV�QR�UHTXLUHPHQW�WKDW�WKH�VSHDNHU�
LQWHQG�WR�FDUU\�RXW�WKH�WKUHDW��DQG�WKHUH�
LV�QR�UHTXLUHPHQW�WKDW�WKH�VSHDNHU�
VSHFL¿FDOO\�LQWHQG�WKDW�WKH�DXGLHQFH�
LQWHUSUHW�WKH�VWDWHPHQW�DV�D�WKUHDW��7KDW�
³UHDVRQDEOH�SHUVRQ´�WHVW�KDV�EHHQ�
XQLIRUPO\�WUHDWHG�E\�WKH�FRXUWV�DV�WKH�
FRQVWLWXWLRQDO�ÀRRU�IRU�SURKLELWLRQ�RI�
WKUHDWHQLQJ�VSHHFK�±�XQLIRUPO\��WKDW�LV��
XQWLO�-XO\�������ZKHQ�WKH�1LQWK�&LUFXLW�
KHOG�WKDW�DSSOLFDWLRQ�RI�WKH�UHDVRQDEOH�
SHUVRQ�WHVW�YLRODWHG�WKH�)LUVW�$PHQG�
PHQW�
,Q�:DWWV�Y��8QLWHG�6WDWHV��LVVXHG�LQ�

������WKH�6XSUHPH�&RXUW�HPSKDVL]HG�
WKH�FRQWH[WXDO�³IUDPLQJ�´�RU�³VWDJH�VHW�
WLQJ�´�WKDW�VXSSOLHV�WKH�FRQWH[W�QHFHV�
VDU\�IRU�LQWHUSUHWDWLRQ��7KDW�IUDPLQJ�
ZRXOG�PDNH�LW�REYLRXV�WR�DQ\�UHDVRQ�
DEOH�DXGLHQFH�WKDW�WKH�GHIHQGDQW�ZDV�
XVLQJ�D�SRWHQW�SROLWLFDO�PHWDSKRU��LQ�D�
KLJKO\�FKDUJHG�SROLWLFDO�FRQWH[W��DW�D�
SROLWLFDO�UDOO\�
7KH�FRQWHPSRUDU\�SUREOHP�IRU�FRQ�

VWUXLQJ�������LV�WKDW�DOPRVW�DOO�RI�WKDW�
IUDPLQJ�FRQWH[W��ZKLFK�PDGH�

�FRQWLQXHG�RQ�SDJH���
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6RXWKHDVW�&ROORTXLXP�&DOO�IRU�5HYLHZHUV�
7KH�$(-0&�/DZ�DQG�3ROLF\�'LYLVLRQ�KDV�D�SURXG�WUDGLWLRQ�RI�KRVWLQJ�DQ�HQJDJLQJ�UHVHDUFK�SDSHU�FRPSHWLWLRQ�DW�WKH�6RXWKHDVW�&ROOR�
TXLXP�HDFK�\HDU��DQG�ZH�DQWLFLSDWH�WKDW�WKH������FRPSHWLWLRQ�ZLOO�EH�QR�GLIIHUHQW��/DVW�\HDU��ZH�KDG����SDSHU�VXEPLVVLRQV��ZLWK�D�JRRG�
PL[�RI�IDFXOW\�DQG�VWXGHQW�DUWLFOHV�

:LWK�RXU�JURZLQJ�QXPEHU�RI�SDSHUV�FRPHV�D�QHHG�IRU�DQ�HTXDOO\�YLJRURXV�WHDP�RI�UHYLHZHUV��)RU�XV�WR�OLPLW�UHYLHZHUV�WR�UHYLHZLQJ�WKUHH�
SDSHUV�HDFK��ZH¶OO�QHHG�DSSUR[LPDWHO\����UHYLHZHUV��,I�\RX�DUH�QRW�VXEPLWWLQJ�D�SDSHU�WR�WKH�FROORTXLXP�WKLV�\HDU��WKH�GLYLVLRQ�ZRXOG�
OLNH�WR�LQYLWH�\RX�WR�KHOS�ZLWK�WKH�FRPSHWLWLRQ��)RU�WKRVH�ZKR�KDYH�VHUYHG�DV�UHYLHZHUV�LQ�UHFHQW�\HDUV��ZH�WKDQN�\RX�IRU�\RXU�WLPH�DQG�
HIIRUW��DQG�KRSH�\RX�ZLOO�MRLQ�XV�DJDLQ�WKLV�\HDU�

5HYLHZHUV�ZLOO�UHFHLYH�D�SDFNDJH�RI�SDSHUV�LQ�PLG�'HFHPEHU��ZLWK�D�PLG�-DQXDU\�GHDGOLQH�IRU�UHWXUQLQJ�UHYLHZV�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�&RXUWQH\�%DUFOD\�E\�SKRQH�DW��������������RU�YLD�HPDLO�DW�FREDUFOD#V\U�HGX�

%\�'HULJDQ�6LOYHU� � �
9LFH�+HDG�3URJUDP�&KDLU
8QLYHUVLW\�RI�'HQYHU� �
'HULJDQ�6LOYHU#GX�HGX

7KH�IROORZLQJ�LV�WKH�FRUUHFWHG�OLVW�RI�UHYLHZHUV�IRU�WKH������$Q�
QXDO�&RQYHQWLRQ��1RQH�RI�WKH�OLVWV�SXEOLVKHG�E\�$(-0&�LQ�WKH�
SURJUDP�ZHUH�FRUUHFW��,�DSRORJL]H�IRU�WKLV�PLVWDNH�

6�/��$OH[DQGHU� � /R\ROD�1HZ�2UOHDQV
&RXUWQH\�%DUFOD\�� 6\UDFXVH
%HQMDPLQ�%DWHV� � 7HQQHVVHH
-RKQ�%HNNHQ� � $OEULJKW�&ROOHJH
&KHU\O�$QQ�%LVKRS� 4XLQQLSLDF
0LFKDHO�&DYDQDXJK� ,OOLQRLV�DW�6SULQJ¿HOG
7��%DUWRQ�&DUWHU� � %RVWRQ
(ULQ�&R\OH� � /RXLVLDQD�6WDWH
.DOHQ�&KXUFKHU� � 1LDJDUD
.HQQHWK�&UHHFK� � %XWOHU
'DYLG�&XLOOLHU� � $UL]RQD
&KDUOHV�'DYLV� � 0LVVRXUL
/RXLV�'D\� � /RXLVLDQD�6WDWH
(ULF�(DVWRQ� � %DOWLPRUH�6FKRRO�RI�/DZ
$LPHH�(GPRQGVRQ� 2KLR
7RUL�(NVWUDQG� � %RZOLQJ�*UHHQ�6WDWH
7RQ\�)DUJR� � ,QGLDQD
0LNH�)DUUHOO� � .HQWXFN\
.DWK\�)RUGH� � 6RXWK�&DUROLQD
:LOOLDP�)UHLYRJHO� 6RXWKHUQ�,OOLQRLV�&DUERQGDOH
%DUEDUD�)ULHGPDQ�� 1RUWK�&DUROLQD�DW�&KDSHO�+LOO
0DUN�*RRGPDQ� � .HQW�6WDWH
.DUOD�*RZHU� � $ODEDPD
5R\�*XWWHUPDQ� � 6\UDFXVH
+ROO\�+DOO� � $UNDQVDV�6WDWH
-HQQLIHU�+HQGHUVRQ� 7ULQLW\
&LQGLH�-HWHU� � 6RXWKHDVWHUQ�0LVVRXUL

6XH�-RKQ� � :DVKLQJWRQ
0DFGRQDOG�.DOH� � &DOLIRUQLD�8QLYHUVLW\�RI�3HQQV\OYDQLD
3DWULFLD�.HQQHG\�� (DVW�6WURXGVEXUJ�RI�3HQQV\OYDQLD
5REHUW�.HUU� � 2NODKRPD
0LQMHRQJ�.LP� � &RORUDGR�6WDWH
6KHOO\�.LPEDOO� � )ORULGD
-DQH�.LUWOH\� � 0LQQHVRWD
'DQ�9��.R]ORZVNL� 6DLQW�/RXLV
:LOOLDP�/HH� � *HRUJLD
*UDFH�/HYLQ� � 4XLQQLSLDF
&DUPHQ�0DQQLQJ�0LOOHU� 6DYDQQDK�6WDWH
.DUHQ�0DUNLQ� � 5KRGH�,VODQG
-DVRQ�0DUWLQ� � 'H3DXO
6KHUHH�0DUWLQ� � 6DPIRUG
0LFKDHO�0F&OXVNH\� 2KLR�6WDWH
-RH�0LUDQGR� � 6RXWKHDVWHUQ�/RXLVLDQD
5R\�0RRUH� � 0LGGOH�7HQQHVVHH�6WDWH
%DUEDUD�0RUJHQVWHUQ� ,WKDFD�&ROOHJH
0LFKDHO�0XUUD\� � 0LVVRXUL�6W��/RXLV
*UHJ�1HZWRQ� � 2KLR
3DPHOD�2¶%ULHQ� � %RZLH�6WDWH
.DWK\�2OVRQ� � /HKLJK
.HYLQ�4XDOOV� � 0XUUD\�6WDWH
-HDQQLQH�5HOO\� � $UL]RQD
0HOLQGD�5KRGHV� � 2KLR�:HVOH\DQ
-RVHSK�5XVVRPDQQR� $UL]RQD�6WDWH
3DXO�6LHJHO� � +DUWIRUG
*XLGR�6WHPSHO� � 2KLR
6WDQOH\�7LFNWRQ� � 1RUIRON�6WDWH
/DXULH�7KRPDV�/HH� 1HEUDVND�/LQFROQ
%ULDQ�7KRUQWRQ� � 1RUWK�)ORULGD
/RUQD�9HUDOGL� � )ORULGD�,QWHUQDWLRQDO
5R[DQQH�:DWVRQ� � 6RXWK�)ORULGD
-RKQ�:LOOLDPV� � 3ULQFLSLD�&ROOHJH
1DQF\�:KLWPRUH�� %XWOHU
-DVRQ�=HQRU� � 681<�2VZHJR

&RUUHFWHG�/LVW�RI�5HYLHZHUV�IRU�WKH������&RQYHQWLRQ
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�%LEOLRJUDSK\��FRQWLQXHG�IURP�SDJH����
LQWHUSUHWDWLRQ�VR�HDV\�IRU�WKH�:DWWV�&RXUW��HYDSRUDWHV�ZKHQ�WKH�
VSHHFK�LQ�TXHVWLRQ�LV�DQ�DQRQ\PRXV�,QWHUQHW�FRPPHQW��:LWKRXW�
DQ\�FRQWH[WXDO�LQIRUPDWLRQ�DERXW�WKH�LGHQWLWLHV�RI�WKH�VSHDNHU�RU�
DXGLHQFH��RU�DQ\�VKDUHG�IDFWV�LQIRUPLQJ�UHDVRQDEOH�FRQWHPSR�
UDQHRXV�LQWHUSUHWDWLRQ�RI�WKH�XWWHUDQFH��KRZ�LV�WKH�UHDVRQDEOH�
SHUVRQ�WHVW�WR�SURFHHG"

)5((�63((&+
3DSDQGUHD��0����������³6RFLDO�1HWZRUNV�DQG�WKH�/DZ��6RFLDO�
0HGLD��3XEOLF�6FKRRO�7HDFKHUV��DQG�WKH�)LUVW�$PHQGPHQW�´����
1RUWK�&DUROLQD�/DZ�5HYLHZ������
7\SLFDOO\�FRQFHUQHG�WKDW�VRFLDO�PHGLD�PDNHV�LW�HDVLHU�IRU�

WHDFKHUV�WR�HQJDJH�LQ�LQDSSURSULDWH�FRPPXQLFDWLRQV�ZLWK�WKHLU�
VWXGHQWV��VFKRRO�RI¿FLDOV�KDYH�DGRSWHG�JXLGHOLQHV�WKDW�SURKLELW�
.����WHDFKHUV�IURP�XVLQJ�VRFLDO�PHGLD�WR�FRPPXQLFDWH�ZLWK�
WKHLU�VWXGHQWV�IRU�QRQFXUULFXODU�SXUSRVHV��,Q�DGGLWLRQ��WHDFKHUV�
DUH�IUHTXHQWO\�SXQLVKHG�IRU�FRQWHQW�WKH\�RU�RWKHUV�SRVW�RQ�VRFLDO�
PHGLD�HYHQ�ZKHQ�WKHLU�VWXGHQWV�DQG�WKH�VFKRRO�FRPPXQLW\�ZHUH�
QRW�WKH�LQWHQGHG�DXGLHQFH��&XUUHQW�GRFWULQH�OHDYHV�XQFOHDU�KRZ�
PXFK�DXWKRULW\�VFKRROV�KDYH�WR�UHVWULFW�WKHLU�WHDFKHUV¶�XVH�RI�
VRFLDO�PHGLD��
7KH�&RXUW¶V�GHFLVLRQ�XQGHU�*DUFHWWL�Y��&HEDOORV�WR�VWULS�

SXEOLF�HPSOR\HHV�RI�WKHLU�)LUVW�$PHQGPHQW�ULJKWV�IRU�VSHHFK�
PDGH�³DV�HPSOR\HHV´�SXUVXDQW�WR�WKHLU�RI¿FLDO�MRE�GXWLHV�VKRXOG�
EH�FRQVWUXHG�QDUURZO\�VR�WKDW�LW�DSSOLHV�RQO\�ZKHQ�WHDFKHUV�
FRPPXQLFDWH�ZLWK�WKHLU�VWXGHQWV�IRU�VFKRRO�UHODWHG�SXUSRVHV��
)XUWKHUPRUH��WHDFKHUV�VKRXOG�QRW�KDYH�WR�GHPRQVWUDWH�WKDW�WKHLU�
VSHHFK�LQYROYHV�D�PDWWHU�RI�SXEOLF�FRQFHUQ�WR�EH�HQWLWOHG�WR�
)LUVW�$PHQGPHQW�SURWHFWLRQ��7KLV�DUWLFOH�DUJXHV�WKDW�LQ�FDVHV�
LQYROYLQJ�QRQFXUULFXODU�VSHHFK�WKDW�UHODWHV�WR�WKH�ZRUNSODFH��
FRXUWV�VKRXOG�DSSO\�D�UREXVW�YHUVLRQ�RI�WKH�3LFNHULQJ�EDODQFLQJ�
WHVW�WKDW�UHFRJQL]HV�WKH�YDOXH�RI�WHDFKHU�H[SUHVVLRQ�HYHQ�ZKHQ�
LW�GRHV�QRW�LQYROYH�D�PDWWHU�RI�SXEOLF�FRQFHUQ�DQG�WKDW�GRHV�QRW�
SHUPLW�D�KRVWLOH�FRPPXQLW\�UHDFWLRQ�WR�¿JXUH�LQWR�WKH�FDOFXOXV�
,Q�FDVHV�LQYROYLQJ�QRQ�VFKRRO�UHODWHG�H[SUHVVLRQ��WKLV�DUWLFOH�

FRQWHQGV�WKDW�FRXUWV�VKRXOG�DEDQGRQ�WKH�EDODQFLQJ�WHVW�DQG�
LQVWHDG�JLYH�WKH�VSHHFK�SUHVXPSWLYH�FRQVWLWXWLRQDO�SURWHFWLRQ�
WKDW�FDQ�EH�RYHUFRPH�RQO\�LI�VFKRRO�RI¿FLDOV�FDQ�GHPRQVWUDWH�D�
VLJQL¿FDQW�QH[XV�EHWZHHQ�WKDW�VSHHFK�DQG�WKH�WHDFKHU¶V�¿WQHVV�
DQG�DELOLW\�WR�SHUIRUP�SURIHVVLRQDO�GXWLHV�

35,9$&<
6ZLUH��3����������³6RFLDO�1HWZRUNV�DQG�WKH�/DZ��6RFLDO�1HW�
ZRUNV��3ULYDF\��DQG�)UHHGRP�RI�$VVRFLDWLRQ��'DWD�3URWHFWLRQ�
DQG�'DWD�(PSRZHUPHQW�´�����1RUWK�&DUROLQD�/DZ�5HYLHZ�
�����
$W�,QWHUQHW�FRQIHUHQFHV�LQ�WKH�SDVW�IHZ�\HDUV��WKHUH�KDYH�RIWHQ�

EHHQ�SDQHOV�KLJKOLJKWLQJ�KRZ�VRFLDO�QHWZRUNV�PRELOL]H�SROLWL�
FDO�FKDQJH��6SHDNHUV�RQ�WKHVH�SDQHOV�RIWHQ�GLVFXVVHG�WKH������
³$UDE�6SULQJ�´�LQFOXGLQJ�WKH�³)DFHERRN�5HYROXWLRQ´�LQ�(J\SW�
WKDW�UHVXOWHG�LQ�WKH�RYHUWKURZ�RI�3UHVLGHQW�0XEDUDN��,Q�WKHVH�
SDQHOV��D�NH\�IHDWXUH�RI�VRFLDO�QHWZRUNV�ZDV�WKHLU�DELOLW\�WR�IRV�
WHU�SROLWLFDO�DVVRFLDWLRQ�DW�WKH�JUDVVURRWV�OHYHO���VKDULQJ�LQIRUPD�
WLRQ�DPRQJ�DFWLYLVWV�HPSRZHUHG�WKHP��
0HDQZKLOH��VSHDNHUV�IURP�DQRWKHU�SDQHO�RIWHQ�VSRNH�DERXW�

WKH�SULYDF\�SUREOHPV�FDXVHG�E\�VRFLDO�QHWZRUNV��,Q�WKHVH�GLV�
FXVVLRQV��VKDULQJ�RI�LQIRUPDWLRQ�ZDV�D�SUREOHP��DQG�QRW�D�SRVL�
WLYH�IHDWXUH�RI�SROLWLFDO�PRELOL]DWLRQ��,Q�WKH�SHULRG�WKDW�VRFLDO�
QHWZRUNV�KDYH�JURZQ�WR�SURPLQHQFH��JRYHUQPHQW�DJHQFLHV�KDYH�
LVVXHG�D�ÀXUU\�RI�SULYDF\�SROLF\�LQLWLDWLYHV��VXFK�DV�WKH�2EDPD�
$GPLQLVWUDWLRQ¶V�FDOO�IRU�,QWHUQHW�SULYDF\�OHJLVODWLRQ��WKH�)HGHUDO�
7UDGH�&RPPLVVLRQ¶V�UHSRUW�RQ�RQOLQH�SULYDF\��DQG�WKH�(XURSHDQ�
8QLRQ¶V�SURSRVHG�UHYLVLRQ�WR�WKH�'DWD�3URWHFWLRQ�'LUHFWLYH�
1RWDEO\�ODFNLQJ�IURP�WKHVH�FRQIHUHQFHV�ZDV�DQ�LQWHJUDWHG�

XQGHUVWDQGLQJ�RI�ZKHQ�WKH�VKDULQJ�RI�SHUVRQDO�LQIRUPDWLRQ�ZDV�
JRRG��$UDE�6SULQJ��DQG�ZKHQ�LW�ZDV�EDG��SULYDF\�SUREOHPV���
7KLV�DUWLFOH�WULHV�WR�KHOS�ZLWK�WKDW�LQWHJUDWLRQ��7R�GR�VR��WKH�
DQDO\VLV�KHUH�KLJKOLJKWV�WKH�SURIRXQG�FRQQHFWLRQ�EHWZHHQ�VRFLDO�
QHWZRUNLQJ�DQG�IUHHGRP�RI�DVVRFLDWLRQ��$�EDVLF�WHQVLRQ�H[LVWV�
EHWZHHQ�LQIRUPDWLRQ�VKDULQJ��ZKLFK�FDQ�SURPRWH�WKH�IUHHGRP�
RI�DVVRFLDWLRQ��DQG�OLPLWV�RQ�LQIRUPDWLRQ�VKDULQJ��QRWDEO\�IRU�
SULYDF\�SURWHFWLRQ��$OWKRXJK�PDQ\�ZULWHUV�KDYH�ZULWWHQ�DERXW�
RQH�RU�WKH�RWKHU��P\�UHVHDUFK�KDV�QRW�IRXQG�DQ\�DQDO\VLV�RI�KRZ�
WKH�WZR�¿W�WRJHWKHU���KRZ�IUHHGRP�RI�DVVRFLDWLRQ�LQWHUDFWV�ZLWK�
SULYDF\�SURWHFWLRQ�

&23<5,*+7
%DOJDQHVK��6����������³7KH�2EOLJDWRU\�6WUXFWXUH�RI�&RS\ULJKW�
/DZ��8QEXQGOLQJ�WKH�:URQJ�RI�&RS\LQJ�´�����+DUYDUG�/DZ�
5HYLHZ������
&RXUWV�DQG�VFKRODUV�WRGD\�XQGHUVWDQG�DQG�GLVFXVV�WKH�LQVWLWX�

WLRQ�RI�FRS\ULJKW�LQ�ZKROO\�LQVWUXPHQWDO�WHUPV��7KLV�LQVWUXPHQ�
WDO�IRFXV�GLUHFWV�DWWHQWLRQ�DZD\�IURP�WKH�UHDOLW\�WKDW�FRS\ULJKW�LV�
IXQGDPHQWDOO\�D�FUHDWLRQ�RI�WKH�ODZ�DQG�LV�WKXV�HQGRZHG�ZLWK�D�
XQLTXHO\�OHJDO�QRUPDWLYLW\�WKDW�LQVWUXPHQWDO�DFFRXQWV�¿QG�GLI�
¿FXOW�WR�FDSWXUH�
7DNLQJ�FRS\ULJKW¶V�OHJDO�DUFKLWHFWXUH�VHULRXVO\�UHYHDOV�D�PD�

WUL[�RI�FRUH�SULYDWH�ODZ�FRQFHSWV�DQG�LGHDV�WKDW�DUH�LQ�WXUQ�D�ULFK�
DQG�XQGHUDSSUHFLDWHG�VRXUFH�RI�QRUPDWLYLW\�IRU�WKH�LQVWLWXWLRQ��
,Q�WKH�SURFHVV��WKLV�DUWLFOH�PDNHV�WKUHH�LQWHUUHODWHG�FODLPV��)LUVW��
FRS\ULJKW�WKHRULHV�DQG�DQDO\VHV�RXJKW�WR�SD\�JUHDWHU�DWWHQWLRQ�
WR�WKH�DQDO\WLFDO�VWUXFWXUH�RI�FRS\ULJKW¶V�HQWLWOHPHQW�IUDPHZRUN�
DQG�WKH�ZD\V�LQ�ZKLFK�WKLV�VWUXFWXUH�VHHNV�WR�RSHUDWH�LQ�WKH�UHDO�
ZRUOG��6HFRQG��FRS\ULJKW�FDQ�XVHIXOO\�EH�UHFRQFHSWXDOL]HG�DV�
UHYROYLQJ�DURXQG�WKH�³ZURQJ�RI�FRS\LQJ�´�7KLUG��IRFXVLQJ�RQ�
FRS\ULJKW¶V�LQWHUQDO�ORJLF�QHHG�QRW�FRPH�DW�WKH�FRVW�RI�LWV�LQVWUX�
PHQWDOLVP�
,W�EHDUV�HPSKDVL]LQJ�WKDW�LQ�DWWHPSWLQJ�WR�UHRULHQW�RXU�XQGHU�

VWDQGLQJ�RI�FRS\ULJKW�ODZ�WR�IRFXV�RQ�WKH�GXW\�WKDW�LW�LPSRVHV�RQ�
DFWRUV��WKDW�LV��SRWHQWLDO�FRSLHUV��DQG�RQ�WKH�ZD\�LQ�ZKLFK�WKDW�
GXW\�UHQGHUV�WKH�LQVWLWXWLRQ¶V�YHU\�VWUXFWXUH�RI�ULJKWV�RSHUDWLRQDO��
WKLV�DUWLFOH¶V�DUJXPHQW�GRHV�QRW�VXJJHVW�WKDW�WKH�LGHD�RI�WKH�
³GXW\�QRW�WR�FRS\´�QHHGV�WR�UHSODFH�DQ\�DQG�DOO�GLVFXVVLRQ�RI�
³H[FOXVLYH�ULJKWV´�LQ�FRS\ULJKW�ODZ��7KH�DUWLFOH�LQWHQGV�LQVWHDG�
WR�VXJJHVW�WKDW�ZKLOH�WKH�WZR�DOZD\V�JR�WRJHWKHU��WKH�V\VWHPDWLF�
QHJOHFW�RI�FRS\ULJKW¶V�³GXWLHV´�LQ�FRS\ULJKW�MXULVSUXGHQFH�DQG�
VFKRODUVKLS�KDV�RYHU�WLPH�VNHZHG�RXU�XQGHUVWDQGLQJ�RI�FRS\�
ULJKW¶V�EDVLF�VWUXFWXUH�DV�DQ�DUHD�RI�ODZ�HQGRZHG�ZLWK�DQ�REOLJD�
WRU\�GLPHQVLRQ�²�WKDW�LV��ZKHUH�FRPSOLDQFH�LV�UHTXLUHG�DQG�QRW�
PHUHO\�RSWLRQDO��,Q�WKH�SURFHVV��FRS\ULJKW¶V�YHU\�RULJLQV�DV�D�
FUHDWLRQ�RI�WKH�ODZ��DQG�DV�D�EUDQFK�RI�SULYDWH�ODZ��KDYH�FRPH�WR�
EH�QHJOHFWHG�LQ�GLVFXVVLRQV�RI�WKH�VXEMHFW�
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0LQXWHV�RI�WKH�/DZ�DQG�3ROLF\�'LYLVLRQ�$QQXDO�0HHWLQJ
$XJ����������
'D[WRQ�³&KLS´�6WHZDUW��GLYLVLRQ�FOHUN
7H[DV�&KULVWLDQ�8QLYHUVLW\

'LYLVLRQ�+HDG�'DYLG�&XLOOLHU��'&��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�
�����S�P�
'&�LQWURGXFHG�KLPVHOI�DQG�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�WR�WKH�

/DZ�DQG�3ROLF\�'LYLVLRQ�PHPEHUV�PHHWLQJ���

$33529$/�2)�0,187(6
'&�DVNHG�LI�WKHUH�ZDV�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�IURP�

WKH������PHPEHUV�PHHWLQJ��ZKLFK�ZHUH�SUH�
SDUHG�E\�'HULJDQ�6LOYHU��'6��DQG�SXEOLVKHG�
LQ�0HGLD�/DZ�1RWHV�
�$P\�.ULVWLQ�6DQGHUV��$.6��PRYHG�WR�DS�

SURYH�WKH�PLQXWHV��(ULQ�&R\OH��(&��VHFRQGHG�
WKH�PRWLRQ���7KH�PRWLRQ�KDG�QR�RSSRVLWLRQ�
DQG�SDVVHG�XQDQLPRXVO\�

67$7(�2)�7+(�',9,6,21
'&�WDONHG�DERXW�WKH�VWDWH�RI�WKH�GLYLVLRQ���
³:H¶UH�MXVW�UROOLQJ�RQ��ZH�KDYH�����PHP�

EHUV����DUH�JUDGXDWH�VWXGHQWV��RXU�EXGJHW�KDV�
DERXW��������LQ�VDYLQJV��2Q�SDJH����RI�WKH�
PHHWLQJ�DJHQGD�DQG�LQIRUPDWLRQ�KDQGHG�RXW�
WR�DWWHQGHHV��\RX¶OO�VHH�DIWHU�WKH�PLQXWHV�WKH�
EDVLF�DFFRXQWLQJ�RI�WKH�EXGJHW�IRU�WKH�\HDU��
2XU�RQO\�H[SHQGLWXUHV�DUH�SD\LQJ�WRZDUG�
&RPPXQLFDWLRQ�/DZ�	�3ROLF\��VHQGLQJ�WKH�
YLFH�KHDG�DQG�KHDG�WR�WKH�ZLQWHU�PHHWLQJ�IRU�
SURJUDPPLQJ�±�ODVW�\HDU�LW�ZDV�LQ�/RXLVYLOOH��
WKH�GLYLVLRQ�SDLG������WR�HDFK�RI�.DWK\�DQG�,�
WR�KHOS�RXW�WUDYHO��WKLV�KDSSHQV�HYHU\�\HDU��7KHQ�WKHUH�DUH�SODTXHV�
IRU�WKH�DZDUGV��DQG�WKDW¶V�UHDOO\�DOO�RXU�H[SHQVHV���:H¶UH�JRLQJ�
WR�WDON�D�OLWWOH�DERXW�WKDW�D�OLWWOH�ODWHU��KRZ�ZH�VSHQG�RXU�PRQH\���
:H¶OO�DOVR�WDON�DERXW�WKH�FKLS�DXFWLRQ�DW�WKH�ZLQWHU�PHHWLQJ�D�
OLWWOH�ODWHU���7KHUH¶V�WDON�DERXW�HQGLQJ�WKDW��VR�ZH�PD\�QRW�KDYH�WR�
VSHQG�RQ�WKDW�´
'&�FRQWLQXHG�
³7KH�IRONV�DW�$(-0&��WKH�KLJKHU�XSV�ZDQW�WR�FHOHEUDWH�����

\HDUV�RI�$(-0&��DQG�.\X�LV�EDFN�WKHUH��VR�,¶P�JRLQJ�WR�EH�YHU\�
UHVSHFWIXO�´
.\X�+R�<RXP��4��VHUYLQJ�DV�SUHVLGHQW�RI�$(-0&�LQ�����������

³,¶P�KHUH�DV�D�PHPEHU�RI�WKH�ODZ�GLYLVLRQ�´
'&�VDLG�OHDGHUVKLS�ZDV�HQFRXUDJLQJ�HYHU\RQH�LQ�$(-0&�WR�

JLYH������GROODUV�IRU�����\HDUV�RI�H[FHOOHQFH��7KH�GLYLVLRQ�ZLWK�
WKH�PRVW�GRQDWLRQV�JHWV�DQ�H[WUD�FKLS�DW�WKH�FKLS�DXFWLRQ�DQG�JHWV�
WR�JR�¿UVW���+H�DVNHG�LI�DQ\RQH�VDZ�DQ\�LVVXHV�ZLWK�WKLV�
0HPEHUV�UHVSRQGHG�WKDW�ZH�ZRXOG�QHHG�PRUH�PHPEHUV�WR�

FRPSHWH�ZLWK�ODUJHU�GLYLVLRQV��DQG�'&�DJUHHG��+H�FRQFOXGHG��
³'R�JLYH�WR�WKH�RUJDQL]DWLRQ��ZKDW�ZH�GR�LV�LPSRUWDQW�´

',9,6,21�:(%6,7(
'&�WDONHG�DERXW�WKH�ZHEVLWH��ZKLFK�ZDV�XQGHU�WKH�VXSHUYL�

VLRQ�RI�ZHEPDVWHU�(&�WKLV�\HDU��(&�SURYLGHG�DQ�XSGDWH�RQ�WKH�

ZHEVLWH���6KH�VDLG�ZH�KDYH�D�EHDXWLIXO�ZHEVLWH�DQG�FUHGLWHG�DQG�
WKDQNHG�.DWK\�2OVRQ��.2��/DZ�	�3ROLF\�'LYLVLRQ�YLFH�KHDG��
ZLWK�JHWWLQJ�LW�LQ�SODFH��(&�VDLG�VKH�VWDUWHG�DGGLQJ�DQQXDO�UHSRUWV�
WR�LQFUHDVH�WKH�WUDQVSDUHQF\�RI�WKH�GLYLVLRQ���6KH�DGGHG�WKDW�VKH�
ZRXOG�EH�LQWHUHVWHG�LQ�FUHDWLQJ�D�SULYDWH�)DFHERRN�SDJH�IRU�WKH�
GLYLVLRQ�LI�PHPEHUV�ZDQWHG�RQH��DQG�VKH�XUJHG�PHPEHUV�WR�FRQ�
WDFW�KHU�LI�WKH\�ZHUH�LQWHUHVWHG��
-HUHP\�/LSVFKXOW]��-/��RSHQHG�GLVFXVVLRQ�DERXW�SURPRWLQJ�

ODZ�DQG�SROLF\�UHVHDUFK�WR�WKH�ODUJHU�FRPPXQLW\�DQG�DVNHG�LI�
ZH�VKRXOG�FRQVLGHU�KDYLQJ�D�PRUH�SXEOLF�ZHEVLWH�RU�)DFHERRN�
FRPPXQLW\�WR�SURYLGH�OLQNV�WR�ZKDW�ZH�DUH�GRLQJ��'&�VDLG�WKLV�

ZDV�D�JRRG�LGHD�DQG�ZRXOG�EH�XS�WR�WKH�
LQFRPLQJ�GLYLVLRQ�KHDG�
'&�VDLG�WKDW�WKH�ODVW�LVVXH�RI�0HGLD�

/DZ�1RWHV�LQFOXGHG�WKH�UHVXOWV�RI�D�GLYL�
VLRQ�VXUYH\�KH�FRQGXFWHG���7KH�VXUYH\�
KDG�LQWHUHVWLQJ�UHVXOWV�IURP�WKH�OLPLWHG�
QXPEHU�RI�SHRSOH�ZKR�UHVSRQGHG��+H�
VDLG�WKH�VXUYH\�GLG�QRW�VKRZ�PXFK�LQWHU�
HVW�LQ�D�)DFHERRN�SDJH�DQG�WKDW�SHRSOH�
VHHPHG�WR�EH�KDSS\�ZLWK�ZKDW�ZH�KDYH��
%XW�LW�GRHVQ¶W�KXUW�WR�WU\�DQ\WKLQJ��DQG�
KH�HQFRXUDJHG�RI¿FHUV�WR�WU\�VRPHWKLQJ�
HOVH��³:H�GR�KDYH�WR�JHW�ZLWK�WKH���WK�
FHQWXU\�´
&DWK\�3DFNHU��&3��QRWHG�WKDW�RXU�OLDL�

VRQ�WR�WKH�UHVHDUFK�FRPPLWWHH�LV�GLYLVLRQ�
PHPEHU�7RUL�(NVWUDQG��7(����ZKR�FRXOG�
NHHS�XV�SRVWHG�RQ�KRZ�WKH�FRPPLWWHH�LV�
ZRUNLQJ�WR�SURPRWH�UHVHDUFK�
�-/�VDLG�KH�NQRZV�4�KDV�GRQH�D�JUHDW�

MRE�RQ�7ZLWWHU�RI�SXVKLQJ�WKLQJV�RXW�
DERXW�PHGLD�ODZ�QHZV�DQG�UHVHDUFK�
&3�VXJJHVWHG�ORRNLQJ�EDFN�D�\HDU�DW�&RPPXQLFDWLRQ�/DZ�	�

3ROLF\�DQG�ZULWLQJ�XS�UHVHDUFK�SXEOLVKHG�LQ�LW�
'&�WKDQNHG�(&�IRU�KHU�VHUYLFH�

1(:6/(77(5
&KLS�6WHZDUW��&6���/DZ�	�3ROLF\�'LYLVLRQ�FOHUN�DQG�QHZVOHW�

WHU�HGLWRU��WDONHG�DERXW�0HGLD�/DZ�1RWHV���+H�VDLG�WKHUH�ZHUH�
WKUHH�LVVXHV�LQ���������WKDW�LQFOXGHG�VXEVWDQWLDO�FRQWULEXWLRQV�LQ�
FROXPQV�IURP�GLYLVLRQ�OHDGHUVKLS���+H�WKDQNHG�0LNH�0DUWLQH]�
�00��IRU�FRPSLOLQJ�WKH�PHGLD�ODZ�ELEOLRJUDSK\�LQFOXGHG�LQ�HDFK�
HGLWLRQ���&6�DGGHG�WKDW�RQOLQH�GLVWULEXWLRQ�RI�WKH�QHZVOHWWHU�YLD�
OLVWVHUY�VHHPHG�WR�EH�ZRUNLQJ�¿QH�
&6�VDLG�WKDW�LI�KH�ZHUH�WR�GR�LW�DJDLQ��KH�ZRXOG�FUHDWH�D�VHF�

WLRQ�IRU�PHPEHU�DQQRXQFHPHQWV�VXFK�DV�QHZ�MREV��SURPRWLRQV��
PDUULDJHV��FKLOGUHQ��HWF��%HFDXVH�PDQ\�RI�XV�RQO\�VHH�HDFK�RWKHU�
RQFH�D�\HDU��LW�PD\�EH�QLFH�WR�KDYH�D�SODFH�WR�VHH�ZKDW�RXU�PHP�
EHUV�DUH�XS�WR�WKURXJKRXW�WKH�\HDU�
'&�WKDQNHG�&6�IRU�KLV�VHUYLFH�

6287+($67�&2//248,80
-XVWLQ�%URZQ��-%��QRWHG�WKDW�WKH�UHVHDUFK�FKDLU�IRU�WKH�GLYLVLRQ

�FRQWLQXHG�RQ�SDJH����
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�0LQXWHV��FRQWLQXHG�IURP�SDJH����
DW�WKH�6RXWKHDVW�&ROORTXLXP��&RXUWQH\�%DUFOD\��ZDV�XQDEOH�WR�EH�
ZLWK�XV�DW�WKH�PHHWLQJ���+H�VDLG�WKH�FROORTXLXP�UHVHDUFK�FRPSHWL�
WLRQ�ZHQW�YHU\�ZHOO��DQG�KH�HQFRXUDJHG�SHRSOH�WR�FRPH�WR�7DPSD��
)OD���IRU�WKH������FROORTXLXP��ZKLFK�ZLOO�EH�)HE�����WR�0DUFK����
+H�HVWLPDWHG�WHPSHUDWXUHV�ZRXOG�EH�LQ�WKH���V�
'6�VDLG�KH�KHDUG�WKH�6(&�ZHQW�ZHOO�DQG�QRWHG�WKDW�WKH�UHSRUW�

RI�UHVHDUFK�SDSHU�DFFHSWDQFHV�DQG�WRSLFV�KDG�EHHQ�SXEOLVKHG�LQ�
0HGLD�/DZ�1RWHV��&3�VDLG�WKH�FRQIHUHQFH�ZDV�H[FHOOHQW��:DW�
+RSNLQV��:+���ZKR�RUJDQL]HG�WKH�FRQIHUHQFH�WKLV�\HDU��VDLG�KH�
KHDUG�JRRG�VWXII�DERXW�WKH�/DZ�DQG�3ROLF\�'LYLVLRQ�DQG�KDG�IXQ�

$118$/�&21)(5(1&(�83'$7(
'&�DVNHG�$.6�DQG�.2�WR�WDON�DERXW�KRZ�WKLQJV�KDYH�EHHQ�JR�

LQJ�DW�WKH�&KLFDJR�FRQIHUHQFH�VR�IDU�
�$.6�VDLG�WKDQNV�WR�WKRVH�ZKR�DWWHQGHG�WKH�SUHFRQIHUHQFH��

ZKLFK�VKH�VDLG�KDG�JUHDW�DWWHQGDQFH�DQG�LV�ZRUWK�FRQVLGHULQJ�GR�
LQJ�DJDLQ�QH[W�\HDU��6KH�VDLG�LI�\RX�KDYH�DQ\�LGHDV��SOHDVH�OHW�.2�
NQRZ���7KHUH�ZDV�VRPH�WDON�DERXW�VRFLDO�PHGLD�ODZ�	�HWKLFV�DV�D�
SUHFRQIHUHQFH�VHVVLRQ��6KH�DOVR�DVNHG�DWWHQGHHV�WR�SURYLGH�IHHG�
EDFN�LI�WKH\�OLNHG�WKH�WKUHH�KRXU�IRUPDW�ZLWK�RQH�KRXU�VHVVLRQV��
LI�WKH\�ZRXOG�EH�LQWHUHVWHG�LQ�KDYLQJ�OXQFK��DQG�LI�WKH\�ZRXOG�
SUHIHU�IUHH�DWWHQGDQFH�RU�SD\LQJ�D�OLWWOH�H[WUD�IRU�OXQFK��
.2�VDLG�VKH�WKRXJKW�WKH�SDQHOV�KDYH�EHHQ�UHDOO\�JRRG�LQ�

&KLFDJR��ZLWK�JRRG�WXUQRXW�DQG�JRRG�FR�VSRQVRUVKLS�ZLWK�WKH�
(WKLFV�DQG�+LVWRU\�GLYLVLRQV���7KHUH�KDV�EHHQ�D�UHDOO\�JRRG�PL[�
RI�SHRSOH��WKH\�KDYH�EHHQ�UHDOO\�KDSS\�ZLWK�WKH�SDQHOV��DQG�VKH¶V�
KHDUG�JRRG�IHHGEDFN��6KH�RIIHUHG�WKDQNV�WR�WKRVH�ZKR�VXEPLWWHG�
SDQHO�SURSRVDOV�DQG�VDLG�LI�LW�ZDVQ¶W�DFFHSWHG��WU\�DJDLQ�QH[W�\HDU�
'&�VDLG�.2�LV�FRPSOHWHO\�FRUUHFW�DERXW�WKDW��WKDW�LW�LV�UHDOO\�

ZHLUG�KRZ�SURSRVDOV�DUH�FKRVHQ���0XFK�FRPHV�GRZQ�WR�KRZ�WKH�
KHDG�DQG�YLFH�KHDG�FDQ�XVH�FKLSV�IRU�SURJUDPPLQJ��6R�LI�\RX¶UH�
LGHD�LV�QRW�FKRVHQ��VXEPLW�LW�DJDLQ�
.2�VDLG�SUDFWLFDOO\�QR�SDQHOV�DUHQ¶W�FRVSRQVRUHG��6KH�VXJ�

JHVWHG�WR�WKH�QH[W�SURJUDP�FKDLU�WR�PDNH�RXU�SDQHO�SURSRVDO�FDOO�
VD\�WKDW��6KH�VDLG�SHRSOH�RIWHQ�SHRSOH�OLQH�XS�IRXU�VSHDNHUV��EXW�
WKH�RWKHU�GLYLVLRQ�ZDQWV�WZR�VSRWV��VR�LW¶V�JUHDW�WR�VXJJHVW�SOHQW\�
RI�SHRSOH�EXW�GRQ¶W�PDNH�DQ\�SURPLVHV�EHFDXVH�\RX�PD\�KDYH�WR�
JLYH�XS�WKRVH�VSRWV�
'6�VDLG�WKH�FKLS�WRVV�DQG�SURJUDPPLQJ�LV�GRQH�PXFK�HDUOLHU��

DQG�WKDW�SDQHOV�DUH�GXH�1RY�����+H�KDV�DOUHDG\�EHHQ�DSSURDFKHG�
E\�WKH�6FKRODVWLF�-RXUQDOLVP�'LYLVLRQ��ZKLFK�ZRXOG�OLNH�XV�WR�
VSHQG�VRPH�FKLSV�RQ�D�SDQHO�ZLWK�WKHP��³,W�VHHPV�ULGLFXORXVO\�
HDUO\�WR�PH��EXW�WKDW¶V�KRZ�ZH�SODQ�DW�$(-���6XEPLW�HDUO\�DQG�
RIWHQ��MXVW�OLNH�&KLFDJR�YRWLQJ�´

-2851$/�83'$7(
'&�DVNHG�:+��HGLWRU�RI�&RPPXQLFDWLRQ�/DZ�	�3ROLF\��WKH�

GLYLVLRQ¶V�MRXUQDO��WR�UHSRUW�RQ�WKH�VWDWXV�RI�WKH�MRXUQDO�
:+�VDLG�LW�ZDVQ¶W�D�JRRG�\HDU�IRU�WKH�MRXUQDO��6XEPLVVLRQV�

ZHUH�GRZQ��SDJHV�SXEOLVKHG�ZHUH�GRZQ���7KHUH�ZHUH����VXEPLV�
VLRQV�ODVW�\HDU��DIWHU����WKH�\HDU�EHIRUH���+H�VDLG�WKDW�DW�D�PHHWLQJ�
RI�GLYLVLRQ�MRXUQDO�HGLWRUV��KH�IRXQG�RXW�WKDW�ZH¶UH�QRW�XQLTXH���$�
FRXSOH�RI�RWKHUV�MRXUQDOV�KDG�GHFOLQHV��D�FRXSOH�ZHUH�VWDEOH��PRUH�
KDG�DQ�LQFUHDVH��EXW�WKH\�GRQ¶W�NQRZ�ZKDW�WKH�FDXVH�ZDV���+H�RI�
IHUHG�D�FRPPHUFLDO�IRU�WKH�MRXUQDO��³7KLV�LV�D�JRRG�WLPH�WR�VXEPLW�
WR�&RPPXQLFDWLRQ�/DZ�	�3ROLF\�´��

:+�VXJJHVWHG�DWWHQGHHV�ORRN�DW�WKH�KDQGRXW�WR�VHH�KLV�DQ�
QXDO�UHSRUW�RQ�WKH�MRXUQDO��7KHUH�DUH�FXUUHQWO\�¿YH�PDQXVFULSWV�
LQ�YDULRXV�GHJUHHV�RI�FRQVLGHUDWLRQ���'HVSLWH�WKH�IDFW�WKDW�SDJHV�
SXEOLVKHG�ZHUH�GRZQ��RXU�ULJRU�LV�VWLOO�WKHUH��7KH�DFFHSWDQFH�UDWH�
ODVW�\HDU�ZDV����SHUFHQW��WKH�SUHYLRXV�\HDU�LW�ZDV�OLNH����SHUFHQW��
:H¶UH�VWLOO�PDLQWDLQLQJ�ULJRU���,I�\RX�KDYH�DQ\�TXHVWLRQV��:+�LV�
JODG�WR�DQVZHU�WKHP�
:+�QRWHG�WKDW�WKH�HGLWRULDO�ERDUG�RI�WKH�MRXUQDO�ORVW�WKUHH�

PHPEHUV��³5XWK�:DOGHQ�UHWLUHG�IURP�81&��0LOOLH�5LYHUD�6DQ�
FKH]�DW�6LQJDSRUH�UHYLHZHG�D�PDQXVFULSW�DQG�VDLG��E\�WKH�ZD\��
KHU�UHVHDUFK�LQWHUHVWV�ZHUH�PRYLQJ�DZD\�IURP�ODZ���7RGG�6LPRQ��
ZKR�YHU\�UDUHO\�VDLG�QR��IURP�.DQVDV�6WDWH�GLHG�WKLV�\HDU�VXG�
GHQO\���:H¶UH�JRLQJ�WR�PLVV�WKH�WKUHH�RI�WKHP���'LYLVLRQ�SROLF\�
OLPLWV�WKH�ERDUG�WR����PHPEHUV��DQG�WZR�WKLUGV�PXVW�EH�IURP�WKH�
GLYLVLRQ���+H�VDLG�ZH�KDYH����ERDUG�PHPEHUV�ZKR�DUH�GLYLVLRQ�
PHPEHUV����ZKR�DUH�QRW���1H[W�\HDU�ZH�ZLOO�EH�VROLFLWLQJ�QHZ�
PHPEHUV��:KHQHYHU�ZH�KDYH�ORVW�PHPEHUV�OLNH�WKLV��,�ORRN�DW�
ZKDW�DUHDV�PDQXVFULSWV�DUH�LQ���5XWK�ZDV�D�JHQHUDOLVW��7RGG�ZDV�
YHU\�JRRG�ZLWK�PHGLD�HFRQRPLFV��0LOOLH�ZDV�SULPDULO\�FRQFHUQHG�
ZLWK�FRPP�WHFK�DQG�EURDGFDVW��:H�QHHG�WR�JHW�VRPH�SHRSOH�OLNH�
0LOOLH�RQ�WKH�ERDUG���6HYHUDO�\HDUV�DJR��ZKHQ�,�DWWHPSWHG�WR�JHW�
WKH�MRXUQDO�OLVWHG�E\�,6,��,QVWLWXWH�IRU�6FLHQWL¿F�,QIRUPDWLRQ���
ZKLFK�LI�LW�GRHVQ¶W�DFFHSW�\RX�WKH\�GRQ¶W�WHOO�\RX�ZK\��WKH\�MXVW�
VD\�QR��EXW�WKH\�GLG�LQGLFDWH�D�ODFN�RI�LQWHUQDWLRQDO�ÀDYRU���3HRSOH�
OLNH�4�GRQ¶W�FRXQW��KH¶V�QRW�LQWHUQDWLRQDO�EHFDXVH�KH¶V�LQ�WKH�8�6��
,�GRQ¶W�NQRZ�LI�(G�'HQQLV�FRXQWV�EHFDXVH�KH¶V�DW�1RUWKZHVWHUQ�DW�
4DWDU��/DVW�\HDU�ZH�DGGHG�D�JX\�IURP�/RQGRQ��VR�WKDW�ZLOO�KHOS�
XV�WKHUH�´��
:+�VDLG�KH�JRW�VRPH�EDG�QHZV�D�FRXSOH�RI�ZHHNV�DJR�IURP�

7D\ORU�	�)UDQFLV��)RU�WZR�\HDUV��KH�KDV�EHHQ�DVNLQJ�7D\ORU�	�
)UDQFLV�WR�DVVXUH�KLP�WKDW�ZKHQ�DXWKRUV�SXEOLVK�LQ�&RPPXQLFD�
WLRQ�/DZ�	�3ROLF\��WKH\�ZRXOG�DOVR�EH�DOORZHG�WR�SRVW�3')V�RI�
DFFHSWHG�DUWLFOHV�RQ�6651���:H�KDYH�WURXEOH�UHFUXLWLQJ�VFKRODU�
VKLS�IURP�ODZ�SURIHVVRUV�DQG�\RX�SUREDEO\�NQRZ�ZK\���,�GRQ¶W�
SXEOLVK�LQ�&RPPXQLFDWLRQ�/DZ�	�3ROLF\��VR�,�UHFRJQL]H�WKDW�,�
FDQ�VXEPLW�WR�¿YH�MRXUQDOV�DW�RQFH���$�IHZ�\HDUV�DJR�,�DVNHG�LI�
ZH�VKRXOG�GR�WKLV��DQG�ZH�VDLG�QR���,W�ZRXOG�KHOS�XV�LI�ZH�FRXOG�
SXEOLVK�RQ�6651��EXW�,�ZDV�WROG�E\�7D\ORU�	�)UDQFLV�WKDW�ZH�
FRXOG�QRW��,�IRXQG�RXW�VRPH�EDFNJURXQG��LW�KDG�WR�GR�ZLWK�VRPH�
DJUHHPHQWV�EHWZHHQ�WKRVH�WZR���:H¶UH�VWLOO�ZRUNLQJ�RQ�LW��WU\LQJ�
WR�FRPH�WR�VRPH�FRQWUDFW��VRPH�DUUDQJHPHQW��EXW�,¶P�KRSHIXO�
WKDW�PLJKW�UHVXUIDFH�
4�WKDQNHG�:+�IRU�KLV�UHSRUW��+H�VDLG�KH�ZDQWHG�WR�PHQWLRQ�KLV�

LQLWLDWLYH�DV�$(-0&�SUHVLGHQW�WR�IRFXV�RQ�SUHVV�IUHHGRP�LQ�WKH�
XSFRPLQJ�\HDU�
:+�FRQFXUUHG��VD\LQJ�WKDW�LI�\RX�KHDUG�4¶V�DFFHSWDQFH�VSHHFK�

DW�WKH�$(-0&�EXVLQHVV�PHHWLQJ��4�DV�SDUW�RI�KLV�HIIRUWV�WR�
LQFRUSRUDWH�SUHVV�IUHHGRP�LQ�KLV�WHUP�DV�SUHVLGHQW�KDV�SODQQHG�
D�VHVVLRQ�LQ�:DVKLQJWRQ�LQ������WKDW�ZLOO�DGGUHVV�WKH�IXWXUH�RI�
SUHVV�IUHHGRP���$V�D�SUHOXGH�WR�WKDW��4�DQG�7LP�*OHDVRQ�DQG�7HG�
*ODVVHU�KDYH�SODQQHG�D�VXPPLW�LQ�$SULO�DW�WKH�8QLYHUVLW\�RI�2U�
HJRQ��7KH\�DVNHG�PH�WR�KHOS�ZLWK�WKLV��PDQ\�KDYH�EHHQ�LQYLWHG��
LQFOXGLQJ�PH��7KLV�LV�W\SLFDOO\�D�ODZ�NLQG�RI�WKLQJ��EXW�DV�\RX�
NQRZ��IUHHGRP�RI�WKH�SUHVV�LV�QRW�OLPLWHG�WR�WKH�ODZ���$�ORW�KDV�WR�
GR�ZLWK�HFRQRP\���3HRSOH�KDYHQ¶W�EHHQ�GHWHUPLQHG��DQG�WKH�WRS�
LFV�KDYHQ¶W�EHHQ�GHWHUPLQHG��6RPH�RI�\RX�PLJKW�EH�LQYLWHG��

�FRQWLQXHG�RQ�SDJH�����
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�0LQXWHV��FRQWLQXHG�IURP�SDJH����
�2QH�RI�WKH�WKLQJV�WKH\�DVNHG�PH�WR�GR�ZDV�WR�EHJLQ�ZLWK�D�OLVW�

RI�WKH�EHVW�DQG�WKH�EULJKWHVW�DPRQJ�)LUVW�$PHQGPHQW�VFKRODUV��
IUHH�VSHHFK�DQG�IUHH�SUHVV�VFKRODUV��,�ZLOO�VXEPLW�D�OLVW�WR�4��7HG�
DQG�7LP��DQG�ZH¶OO�DGGUHVV�WKRVH�DQG�DGG�WR�LW���$Q\�RI�\RX�ZKR�
KDYH�VXJJHVWLRQV�DV�WR�ZKR�FDQ�SDUWLFLSDWH�DQG�FRQWULEXWH�LQ�D�ELJ�
ZD\��VHQG�LGHDV�WR�DQ\�RI�XV�
:+�DVNHG�LI�WKHUH�DUH�DQ\�TXHVWLRQV�DERXW�WKLV�RU�WKH�MRXUQDO�
(ULF�8JODQG��(8��DVNHG�ZKDW�LV�WKH�QDWXUH�DQG�H[WHQW�RI�RXU�

FRQWUDFW�ZLWK�7D\ORU�	�)UDQFLV"
:+�UHVSRQGHG�WKDW�ZH�GRQ¶W�KDYH�D�FRQWUDFW�ZLWK�7D\ORU�	�
)UDQFLV��2XU�FRQWUDFW�LV�ZLWK�/DZUHQFH�(UOEDXP��ZKLFK�JRW�RXW�RI�
WKH�MRXUQDO�EXVLQHVV��+H�DVVXPHG�7D\ORU�	�)UDQFLV�JRW�WKH�GHDO�DV�
SDUW�RI�D�VDOH��EXW�KH�DVVXPHV�WKH�RULJLQDO�FRQWUDFW�LV�VWLOO�ELQGLQJ��
%XW�LI�ZH�GHFLGH�ZH�QR�ORQJHU�ZDQW�DV�WKHP�DV�RXU�SXEOLVKHU��ZH�
VKRXOG�JLYH�QRWLFH��SUHVXPDEO\���PRQWKV��PD\EH�����7KDW¶V�WKH�
RQO\�H[LW�REOLJDWLRQ�ZH�KDYH���
:+�FRQFOXGHG��³6HQG�PH�\RXU�DUWLFOHV�´
'&�WKDQNHG�:+��³<RX�GR�DQ�H[FHOOHQW�MRE��ZH¶UH�OXFN\�WR�

KDYH�\RX�´
'&�DVNHG��E\�WKH�ZD\��ZKHQ�ZDV�WKH�ODVW�WLPH�D�/DZ�	�3ROLF\�

'LYLVLRQ�PHPEHU�KDG�EHHQ�HOHFWHG�$(-0&�SUHVLGHQW"�
4�VDLG�WKHUH�ZHUH�]HUR��$WWHQGHHV�DSSODXGHG�
:+�VDLG�(G�'HQQLV�ZDV�RQH�RI�XV�EXW�ZDV�DOVR�D�PHPEHU�RI�

VHYHUDO�RWKHU�GLYLVLRQV�
'&�VDLG�LW�ZDV�MXVW�D�SKHQRPHQDO�IHDW�E\�4���0RUH�DSSODXVH�

HQVXHG�

7($&+,1*�$:$5'6
'&�DVNHG�WHDFKLQJ�VWDQGDUGV�FKDLU�&KHU\O�$QQ�%LVKRS��&$%��

WR�SUHVHQW�WKH�WHDFKLQJ�VWDQGDUGV�DZDUGV�
&$%�VDLG�WKLV�\HDU¶V�WHDFKLQJ�LGHDV�WKHPH�ZDV�H[SHULHQWLDO�

OHDUQLQJ���)URP�WKH�VXEPLVVLRQV��ZH�FKRVH�WKUHH�ZLQQHUV��ZKLFK�
DUH�SRVWHG�RQ�RXU�ZHEVLWH��ZKHUH�\RX�FDQ�DOVR�JR�WR�VHH�WKH�ODVW�
IRXU�\HDUV��
&$%�DQQRXQFHG�WKH�ZLQQHUV���7KLUG�SODFH�ZLQQHU�ZDV�0HOLQGD�

5KRGHV�IURP�2KLR�:HVOH\DQ�8QLYHUVLW\��ZKR�UHFHLYHG�D�����
FKHFN�DQG�D�FHUWL¿FDWH���6HFRQG�SODFH�ZLQQHU�ZDV�.HYLQ�4XDOOV�
IURP�0XUUD\�6WDWH��ZKR�ZDV�QRW�SUHVHQW�EXW�ZLOO�UHFHLYH�D�����
FKHFN�DQG�D�FHUWL¿FDWH��&3�VDLG�VKH�ZRXOG�WDNH�WKH�FKHFN�
7KH�¿UVW�SODFH�ZLQQHU�ZDV�(ULQ�&R\OH�IURP�/68��ZKR�UHFHLYHG�

D������FKHFN�DQG�D�FHUWL¿FDWH���&$%�DVVXUHG�WKH�DXGLHQFH�WKDW�
WKH�FRPSHWLWLRQ�ZDV�QRW�ULJJHG�
&$%�RIIHUHG�FRQJUDWXODWLRQV�WR�WKH�ZLQQHUV��$WWHQGHHV�DS�

SODXGHG�
�&$%�XUJHG�PHPEHUV�WR�HQWHU�WKH�FRPSHWLWLRQ�QH[W�\HDU���³<RX�

FRXOG�SRVVLEO\�JHW�����GROODUV��JHW�SDLG�IRU�\RXU�WHDFKLQJ�´
'&�WKDQNHG�&$%�IRU�KHU�VHUYLFH�

5(6($5&+�&+$,5�5(3257
'6��UHVHDUFK�FKDLU�RI�WKH�/DZ�	�3ROLF\�'LYLVLRQ��VDLG�KH�

WLHG�WKH�UHSRUW�RI�WKH�UHVHDUFK�FRPSHWLWLRQ�WR�WKH�SUHVHQWDWLRQ�RI�
DZDUGV�
'6�VDLG�WKLV�\HDU��WKH�GLYLVLRQ¶V�DQQXDO�$(-0&�FRQIHUHQFH�

SDSHU�FRPSHWLWLRQ�KDG����SDSHUV�VXEPLWWHG�����DFFHSWHG��IRU�D����
SHUFHQW�DFFHSWDQFH�UDWH���/DVW�\HDU��ZH�KDG�WKH�ORZHVW�DFFHSW�UDWH�
LQ�$(-0&��DQG�WKLV�\HDU�LW�ZDV�WLHG�IRU�VHFRQG���7KHUH�ZHUH����

IDFXOW\�SDSHU�VXEPLVVLRQV�����DFFHSWHG�����VWXGHQW�SDSHU�VXEPLV�
VLRQV�����DFFHSWHG��IRU�D����SHUFHQW�UDWH���)RU�VWXGHQW�DXWKRUV�LQ�
WKH�DXGLHQFH��\RX�VKRXOG�IHHO�JRRG��WKLV�ZDV�D�YHU\�ORZ�DFFHS�
WDQFH�UDWH���/DVW�\HDU��LW�ZDV����RI�����LQ������LW�ZDV����RI�����
ZKLFK�LV�WKH�DOO�WLPH�KLJK���7KDW�ZDV�D������SHUFHQW�DFFHSWDQFH�
UDWH��VR�WKLV�\HDU�RXU�DFFHSWDQFH�UDWH�ZDV�D�OLWWOH�ELW�XS���7KH�ODVW�
WZR�\HDUV�ZHUH�H[FHSWLRQDOO\�ORZ���,Q�ERWK������DQG�������ZH�
KDG�D����SHUFHQW�DFFHSWDQFH�UDWH���7KDW¶V�VRPHWKLQJ�ZH�WDNH�D�
JUHDW�GHDO�RI�SULGH�LQ��WKRXJK�LW�PD\�VFDUH�VRPH�SHRSOH�RII��ZKLFK�
ZH¶OO�WDON�DERXW�ODWHU���
'6�FRQWLQXHG��7KLV�\HDU��$(-0&�PDGH�D�KXJH�SXVK�WR�FKDLUV�

WR�VHHN�TXDOLW\��2XU�GLYLVLRQ�GLGQ¶W�KDYH�WR�ZRUU\�DERXW�LW��$(-�
ZDV�VR�KDSS\�WKH\�JDYH�XV�DQ�H[WUD�UHVHDUFK�SUHVHQWDWLRQ��,�DVNHG�
IRU�WZR�SRVWHU�VSRWV�DQG�WKH\�JDYH�XV�DQ�H[WUD�VSRW��³,W�ZDV�D�RQH�
WLPH�RQO\��'HULJDQ¶V�D�UHDOO\�JRRG�ZKLQHU�HYHQW�´
7KH�FRQFHUQ�DW�$(-�LV�WKDW�LW�LV�YLHZHG�E\�LQGLYLGXDOV�DV�QRW�

D�TXDOLW\�UHVHDUFK�FRPSHWLWLRQ��$(-�DV�D�ZKROH�LV�WU\LQJ�WR�GR�
WKLQJV�WR�UDPS�XS�IRU�SHRSOH�ZKR�DUHQ¶W�FRUH�PHPEHUV��IRU�
H[DPSOH�WU\LQJ�WR�JHW�SHRSOH�ZKR�VXEPLW�WR�,&$�WR�VXEPLW�KHUH���
7KHUH¶V�D�IHHOLQJ�IURP�QRQ�PHPEHUV�WKDW�ZULWLQJ�VW\OH�LV�PRUH�
LPSRUWDQW�WKDQ�WKHRUHWLFDO�FRQWULEXWLRQ���$QG�WKHUH¶V�D�IHHOLQJ�WKDW�
LQWHUQDWLRQDO�VFKRODUV�DUH�JHWWLQJ�UHMHFWHG�IURP�$(-0&�EHFDXVH�
RI�WKHLU�ZULWLQJ��VR�WKHUH�LV�D�IRFXV�WR�SXVK�PRUH�RQ�TXDOLW\�LQ�WKH�
GLYLVLRQV�
,�SXVKHG�$(-�DQG�WROG�WKHP�ZH�DUH�TXDOLW\��ZH�DUH�WKH�SODFH�

D�ORW�RI�WKH�OHJDO�VFKRODUV�JR��7KRXJK�,¶G�OLNH�WR�VHH�LQFUHDVH�RI�
VRPH�NLQGV�RI�ZRUN�
2QH�RI�WKH�SUREOHPV�LQ�RWKHU�GLYLVLRQV�LV�VFKRODUV�QRW�VKRZLQJ�

XS���,¶P�YHU\�KDSS\�WR�UHSRUW��ZLWK�VWLOO�RQH�SDQHO�OHIW��ZH�KDYH�
KDG�QR�QR�VKRZV���(YHU\�VLQJOH�SHUVRQ�VKRZHG�XS���-XVW�VR�\RX�
NQRZ��$(-�KDV�D�QHZ�SROLF\��LI�\RXU�SDSHU�LV�DFFHSWHG�DQG�\RX�
GRQ¶W�VKRZ�XS��ZH�DUH�WR�UHSRUW�\RX���$(-�ZLOO�VHQG�D�OHWWHU��DQG�
\RX�FDQ¶W�SXW�WKH�SDSHU�RQ�\RXU�YLWD��,I�\RX�GR�WKLV�WZLFH��WKHUH¶V�
WDON�WKDW�WKH�OHWWHU�ZLOO�JR�WR�\RXU�SURYRVW�DQG�GHDQ��DQG�DIWHU�WKDW�
\RX�ZRXOG�EH�EDQQHG�IURP�VXEPLWWLQJ�WR�$(-0&�
'6�DOVR�PHQWLRQHG�$(-0&¶V�HIIRUWV�WR�UDPS�XS�LQWHUQDWLRQDO�

VFKRODUVKLS�DQG�UHFUXLWLQJ�VFKRODUV�DW�WKH�LQWHUQDWLRQDO�OHYHO�
$.6�VDLG�WKHUH�DUH�FHUWDLQ�GLYLVLRQV��VKH�KDG�KHDUG�RI�DW�OHDVW�

WZR��WKDW�DUH�SXWWLQJ�D�EDQ�RQ�PXOWLSOH�VXEPLVVLRQV�QH[W�\HDU�LQ�
WKHLU�SDSHU�FDOO���:H�ZLOO�QHHG�WR�EH�YHU\�GLOLJHQW�LQ�UHDGLQJ�SDSHU�
FDOOV��QHHG�WR�EH�FDUHIXO��VRPH�GLYLVLRQV�DUH�YHU\�VHULRXV�DERXW�
WKLV�
'6�VDLG�ZH¶OO�WDON�DERXW�QRW�UHDGLQJ�SDSHU�FDOOV�LQ�D�VHFRQG�
'6�GLVFXVVHG�WKH�%HVW�3RVWHU�DZDUG���+H�VDLG�ZH�VKRXOG�UHFRJ�

QL]H�WKDW�EHLQJ�LQ�D�SRVWHU�VHVVLRQ�LV�QRW�D�VLJQ�RI�TXDOLW\��LW¶V�MXVW�
D�VLJQ�,�FRXOGQ¶W�¿W�\RXU�SDSHU�LQ�D�VHVVLRQ���7KDW¶V�P\�KDUGHVW�
MRE���7KLV�\HDU��RQH�WKHPH�ZDV�WKDW�WKH�WRSLF�RI�HDFK�SDSHU�VWDUWHG�
ZLWK�&���
'6�UHFRJQL]HG�WKH�ZLQQHU�RI�WKLV�\HDU¶V�%HVW�3RVWHU�DZDUG��

PDVWHU¶V�VWXGHQW�0DWWKHZ�+DXJKW�IURP�6RXWK�&DUROLQD���'6�VDLG�
LW�ZDV�YHU\�FUHDWLYH�EHFDXVH�KH�GLG�D�PXOWLPHGLD�SUHVHQWDWLRQ�
ZLWK�D�SRVWHU��EURXJKW�DQ�L3DG�ZLWK�KLP�WR�VKRZ�WKH�DGV�KH�ZDV�
WDONLQJ�DERXW���,�WKRXJKW�LW�ZDV�YHU\�FUHDWLYH�DQG�,�ORYH�L3DGV���
:H�KDYH�D�FHUWL¿FDWH�,¶OO�EH�VHQGLQJ�WR�KLP�
'6�WDONHG�DERXW�WKH�SDSHU�FRPSHWLWLRQ�DZDUGV��KRZ�SODFHV�

ZHUH�GHWHUPLQHG�XVLQJ�]�VFRUHV�WR�QRUPDOL]H�WRXJK�MXGJHV�ZLWK
�FRQWLQXHG�RQ�SDJH�����
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HDVLHU�MXGJHV��
'6�DQQRXQFHG�WKH�VWXGHQW�SDSHU�DZDUG�ZLQQHUV��³,�GRQ¶W�UH�

PHPEHU�WKLV�KDSSHQLQJ�LQ�P\�VHYHQ�\HDUV�LQ�WKH�GLYLVLRQ��EXW�DOO�
WKUHH�ZLQQHUV�DUH�IURP�81&�&KDSHO�+LOO�´��7KH�WKLUG�SODFH�SDSHU�
ZDV�PDVWHU¶V�VWXGHQW�-RKQ�5HPHQVSHUJHU�IURP�81&��6HFRQG�
SODFH�ZDV�3K�'��VWXGHQW�/LVD�%HUQDUG��ZKR�LV�SUHVHQWLQJ�WRPRU�
URZ��6XQGD\���7KH�¿UVW�SODFH�SDSHU�ZLQQHU�ZDV�-HDQQH�0DULH�
'LVWHIDQR�IURP�81&���7KH�VWXGHQWV�UHFHLYHG�SODTXHV�DQG�FKHFNV�
IURP�WKH�GLYLVLRQ���'6�FRQJUDWXODWHG�WKH�VWXGHQW�ZLQQHUV��WKH�DW�
WHQGHHV�DSSODXGHG�
'6�VDLG�WKH�WKUHH�IDFXOW\�SDSHU�ZLQQHUV�ZHUH�UHSUHVHQWDWLYH�RI�

SDSHUV�IURP�DFURVV�WKH�GLYLVLRQ�DV�D�ZKROH���,W�LQFOXGHG�WKH�XVXDO�
VXVSHFWV�EXW�VRPH�QHZ�IDFHV��SHRSOH�ZKR�KDYH�QHYHU�VXEPLWWHG�
WR�WKH�GLYLVLRQ�EHIRUH���7KLUG�SODFH�ZDV�RQH�RI�WKH�XVXDO�VXVSHFWV��
ORQJWLPH�PHPEHU�(G�&DUWHU�IURP�%<8��ZKR�ZURWH�DERXW�DVSHFWV�
RI�WKH�QHZ�FRS\ULJKW�GHFLVLRQ�DQG�WKH�SXEOLF�GRPDLQ��,Q�VHFRQG�
SODFH��LW�ZDV�YHU\�LQWHUHVWLQJ��ZH�KDG�WZR�VLPLODU�SDSHUV�DQG�WKH\�
ZHUH�SUHVHQWHG�RQ�WKH�VDPH�SDQHO�WRJHWKHU��ERWK�KLVWRU\�SDSHUV���
,W�ZDV�LQ�WKH�VSHFLDO�FDOO�IRU�KLVWRU\�SDSHUV��RQH�ZDV�VXEPLWWHG�
LQ�WKH�VSHFLDO�FDOO��RQH�ZDV�QRW��7KH�VHFRQG�SODFH�SDSHU�ZDV�RQH�
RI�WKHVH��81&¶V�'HDQ�6PLWK��$QG�WKH�¿UVW�SODFH�SDSHU�ZDV�E\�
VRPHRQH�LQ�WKH�¿UVW�WLPH�KH�VXEPLWWHG�WR�WKH�GLYLVLRQ���,¶P�UHDOO\�
KDSS\�WR�VHH�KLP�VXEPLW��DQG�WKH�SDSHU�JRW�D�ORW�RI�JUHDW�IHHG�
EDFN���:H¶YH�EHHQ�WU\LQJ�WR�SURPRWH�FRPSDUDWLYH�OHJDO�UHVHDUFK��
WKLV�SDSHU�ORRNHG�DW�&KLQHVH�WUDQVSDUHQF\�RYHU�������\HDUV��E\�
<RQJ�7DQJ�IURP�:HVWHUQ�,OOLQRLV��'6�FRQJUDWXODWHG�WKH�ZLQQHUV��
DQG�WKH�DXGLHQFH�DSSODXGHG�
'6�WKDQNHG�WKH����MXGJHV�ZKR�KHOSHG�ZLWK�WKH�UHVHDUFK�SDSHU�

FRPSHWLWLRQ��+H�QRWHG�WKDW�WKH�$(-0&�FRQIHUHQFH�SURJUDP�GLG�
QRW�FRUUHFWO\�OLVW�WKH�MXGJHV��DQG�KH�DSRORJL]HG�DQG�VDLG�D�FRU�
UHFWHG�OLVW�RI�UHYLHZHUV�ZRXOG�UXQ�LQ�0HGLD�/DZ�1RWHV�
'6�DOVR�WKDQNHG�WKRVH�ZKR�SDUWLFLSDWHG�DV�PRGHUDWRUV�DQG�

GLVFXVVDQWV�DW�WKH�FRQIHUHQFH��+H�VDLG�VRPH�GLYLVLRQV�KDG�7%$�
OLVWHG�RQ�WKH�SURJUDP��DQG�RWKHUV�KDG�PRGHUDWRUV�RU�GLVFXVVDQWV�
QRW�VKRZ�XS��EXW�ZH�GLG�QRW�KDYH�WKDW�SUREOHP��
'6�FRPPHQWHG�RQ�FRPPHQWV�IURP�SDSHU�MXGJHV��³$V�UHVHDUFK�

FKDLU��,¶P�VWLOO�D�ELW�FRQFHUQHG�DERXW�IHHGEDFN�SDSHUV�DUH�JHWWLQJ���
,¶G�OLNH�WR�GUDZ�SHRSOH¶V�DWWHQWLRQ�WR�WKLV���2XU�SDSHU�FDOO�VD\V�
WKDW�DOO�PHWKRGV�DQG�VW\OHV�UHFRJQL]HG�LQ�RXU�GLYLVLRQ���4XDOLWD�
WLYH�DQG�TXDQWLWDWLYH�UHVHDUFK�DUH�GLIIHUHQW�WKDQ�WUDGLWLRQDO�OHJDO�
UHVHDUFK���%XW�ZH¶UH�VWLOO�JHWWLQJ�UHYLHZV�EDFN�WKDW�VD\�LI�WKH�SD�
SHU�LV�QRW�LQ�%OXHERRN�VW\OH��LW¶V�QRW�DSSURSULDWH�IRU�WKH�GLYLVLRQ��
LI�LW¶V�QRW�GRFWULQDO�VW\OH��LI�LW¶V�QRW�PHGLD�ODZ�QDUURZO\�GH¿QHG��
LW¶V�QRW�DSSURSULDWH�IRU�WKH�GLYLVLRQ�´�'6�VDLG�KH�ZDV�HQFRXUDJHG�
WKDW�VRPH�SDSHUV�XVLQJ�GLIIHUHQW�PHWKRGV�RU�WKHRUHWLFDO�DSSURDFK�
HV��VXFK�DV�SROLWLFDO�VFLHQFH�WKHRU\�RU�OHJDO�KLVWRU\��UHFHLYHG�JRRG�
UHYLHZV�
�'6�VDLG�WKH�GLYLVLRQ�LV�DOVR�VWLOO�KDYLQJ�WURXEOH�DWWUDFWLQJ�

VFKRODUV�IURP�RWKHU�FRXQWULHV���+H�VDLG�KH�ZDV�YHU\�KDSS\�WKDW�ZH�
UHFHLYHG�VXEPLVVLRQV�IURP�&KLQD�DQG�$XVWUDOLD�DQG�UHFRJQL]HG�
WKH�DXWKRUV�RI�WKRVH�SDSHUV��<RQJ�7DQJ�IURP�:HVWHUQ�,OOLQRLV�DQG�
0DUN�3HDUVRQ��03��IURP�%RQG�8QLYHUVLW\�LQ�$XVWUDOLD��
4�VDLG�KH�KDV�NQRZQ�03�IRU�PRUH�WKDQ����\HDUV�DQG�UHFRJ�

QL]HG�KLP�DV�D�OHDGLQJ�PHGLD�ODZ�VFKRODU�LQ�$XVWUDOLD��D�IRUPHU�
MRXUQDOLVW�ZKR�SXEOLVKHG�WKH�ERRN�³%ORJJLQJ�DQG�7ZHHWLQJ�:LWK�
RXW�*HWWLQJ�6XHG�´�4�VDLG�03¶V�SUHVHQFH�ZDV�DQ�H[WUDRUGLQDU\�

RSSRUWXQLW\�IRU�WKH�GLYLVLRQ��RQH�ZD\�WR�JOREDOL]H�RXU�XQGHUVWDQG�
LQJ�RI�WKH�ODZ�
'6�VDLG�DV�D�¿QDO�QRWH�DQG�DV�D�SXEOLF�VHUYLFH�DQQRXQFHPHQW��

WKH�GLYLVLRQ�KDG�D�ODUJH�QXPEHU�RI�SDSHUV�GLVTXDOL¿HG�IRU�LQFOXG�
LQJ�DXWKRU�LQIRUPDWLRQ��+H�VDLG�LQ�VRPH�SDSHUV�LW�ZDV�VLPSO\�
VWDWHG�RQ�WKH�IURQW�SDJH��EXW�LQ�RWKHUV�LW�ZDV�LQ�WKH�HOHFWURQLF�
SURSHUWLHV�RI�WKH�GLJLWDO�¿OH���+H�VDLG�LW�XQIRUWXQDWHO\�LQFOXGHG�D�
ODUJH�QXPEHU�RI�GLVTXDOL¿HG�VWXGHQW�SDSHUV���'6�VDLG�HYHQ�WKRXJK�
LW�PD\�VHHP�OLNH�PLQXWLDH��$(-0&�GLYLVLRQV�KDG�EHHQ�WUHDWLQJ�
LVVXHV�GLIIHUHQWO\��VRPH�UHYLHZHUV�ZKR�IRXQG�DXWKRU�LQIRUPDWLRQ�
ZHUH�WROG�E\�WKHLU�UHVHDUFK�FKDLU�WR�UHYLHZ�LW�DQ\ZD\V���7KHUH�ZDV�
FRQFHUQ�IURP�$(-0&�WKDW�LW�ZDV�EHLQJ�FULWLFL]HG�IRU�QRW�EHLQJ�
ULJRURXV�EHFDXVH�WKH�SDSHUV�ZHUH�WUXO\�QRW�EOLQG��SHHU�UHYLHZHG���
+H�QRWHG�WKDW�WKH�$(-0&�LQVWUXFWLRQV�LQFOXGHG�VRPH�:RUG�
SURJUDPV�QRW�LQ�XVH�LQ�PDQ\�\HDUV���,Q�DGGLWLRQ��KH�VDLG�KH�VHQW�D�
VHSDUDWH�HPDLO�WHOOLQJ�GLYLVLRQ�PHPEHUV�WKDW�LI�\RX�ZDQW�WR�PDNH�
VXUH�\RX�KDYH�QR�DXWKRU�LQIRUPDWLRQ�RQ�WKH�¿OH��\RX�QHHG�WR�ORRN�
DW�WKH�3')�VWRUHG�RQ�$OO�$FDGHPLF���2QFH�WKH�SDSHU�LV�VXEPLWWHG��
WKH�FKDLU�KDV�QR�DELOLW\�WR�FKDQJH�WKDW�GRFXPHQW���$�ORW�RI�SHRSOH�
UHDG�RXU�SDSHU�FDOO��UHDG�$(-0&¶V�FDOO��EXW�WKH\�GLGQ¶W�UHDG�WKH�
VHSDUDWH�HPDLO�ZH�VHQW�RXW���7KH\�DVVXPHG�ZH�ZHUH�EHLQJ�UHGXQ�
GDQW���,I�\RX�KDYH�D�:RUG�¿OH��\RX�JR�WR�HOHFWURQLF�SURSHUWLHV��
FOHDU�LW��DQG�\RX�XSORDG�LW�DV�D�:RUG�¿OH��LW�ZLOO�EH�FOHDQ��%XW�$OO�
$FDGHPLF�GRHVQ¶W�OLNH�WKDW��LW�SUHIHUV�3')��,I�\RX�FRQYHUW�IURP�
:RUG�WR�3')�IRUPDW��LI�\RX�GR�³SULQW�DV�´�LW¶V�FOHDQ��EXW�LI�\RX�GR�
LW�DV�³VDYH�DV�´�LW�ZLOO�QRW�FUHDWH�D�FOHDQ�GRFXPHQW���,�ZHQW�WR�WKH�
UHVHDUFK�FRPPLWWHH�DQG�DVNHG�ZKDW�WR�GR��DQG�WKH\�VDLG�LQWHJ�
ULW\�LV�VXIIHULQJ�EHFDXVH�ZH¶UH�QRW�GLVTXDOLI\LQJ�SDSHUV��SOHDVH�
GLVTXDOLI\�DOO�SDSHUV�ZLWKRXW�H[FHSWLRQ���)RU�WKH�ODVW�IRXU�\HDUV�
ZH¶YH�KDG�]HUR�WROHUDQFH�IRU�SDSHUV�ZLWK�DXWKRU�LQIRUPDWLRQ���7KH�
SUREOHP�LV�WKDW�ZKLOH�DOO�GLYLVLRQV�KDYH�]HUR�WROHUDQFH��WKLV�LV�WKH�
¿UVW�\HDU�$(-0&�DVNHG�IRU�GLVTXDOL¿FDWLRQ�RI�DOO�SDSHUV��DQG�
PDQ\�GLYLVLRQV�ZHUH�QRW�GRLQJ�WKLV���
&6�DI¿UPHG�WKH�VHULRXVQHVV�RI�WKLV��VD\LQJ�KLV�SDSHU�ZDV�

GLVTXDOL¿HG�IRU�LQFOXGLQJ�DXWKRU�LQIRUPDWLRQ�LQ�WKH�GRFXPHQW�
SURSHUWLHV��DQG�KH�VDLG�'6�ZDV�YHU\�JUDFLRXV�LQ�KDQGOLQJ�WKH�VLWX�
DWLRQ��%XW�KH�QRWHG�WKDW�WKH�GLYLVLRQ�LV�VHULRXV�DERXW�GLVTXDOLI\LQJ�
SDSHUV�
'&�WKDQNHG�'6�IRU�KLV�VHUYLFH�DV�UHVHDUFK�FKDLU�

1(:�2)),&(5�$'9$1&(0(176�$1'�(/(&7,216
'&�QRWHG�WKDW�RQ�WKH�GLYLVLRQ¶V�OHDGHUVKLS�WUDFN��'6�ZLOO�

DXWRPDWLFDOO\�DGYDQFH�WR�YLFH�KHDG��&6�ZLOO�DGYDQFH�WR�UHVHDUFK�
FKDLU��DQG�.2�ZLOO�DGYDQFH�WR�EHFRPH�GLYLVLRQ�KHDG���7KH�DXGL�
HQFH�DSSODXGHG�
'&��³(YHU\�KHDG�VD\V�WKLV��EXW�WKH�KHDG�MRE�LV�WKH�HDVLHVW�

EHFDXVH�WKH�RWKHUV�GR�WKH�EXON�RI�WKH�ZRUN���7KH\�PDGH�P\�OLIH�
HDV\��$QG�,�HQFRXUDJH�\RX��LI�\RX¶UH�LQWHUHVWHG�LQ�EHFRPLQJ�DQ�
RI¿FHU��SOHDVH�GR�´
'&�VDLG�.2�ZLOO�EH�DSSRLQWLQJ�&%�DJDLQ�WR�EH�WKH�GLYLVLRQ¶V�

6RXWKHDVW�&ROORTXLXP�UHVHDUFK�FKDLU�
'&�VDLG�WKH�RWKHU�IRXU�SRVLWLRQV�DUH�HOHFWHG�DQG�WKDW�DQ\RQH�

FDQ�QRPLQDWH�WKHPVHOYHV�RU�RWKHUV���+H�FDOOHG�IRU�QRPLQDWLRQV�IRU�
WKH�3URIHVVLRQDO�)UHHGRP�DQG�5HVSRQVLELOLW\��3)	5��FKDLU�
'6�QRPLQDWHG�$.6��.2�VHFRQGHG���'&�DVNHG�IRU�DQ\�RWKHU�

QRPLQDWLRQV��+HDULQJ�QRQH��$.6�OHIW�WKH�URRP�IRU�GLVFXVVLRQ�DQG�
�FRQWLQXHG�RQ�SDJH�����
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YRWLQJ��$WWHQGHHV�XQDQLPRXVO\�YRWHG�IRU�$.6�DV�3)	5�&KDLU�
'&�RSHQHG�FRQVLGHUDWLRQ�RI�WKH�WHDFKLQJ�VWDQGDUGV�FKDLU�SRVL�

WLRQ��
.2�QRPLQDWHG�0LNH�0DUWLQH]��00���'6�VHFRQGHG��'&�FDOOHG�

IRU�DQ\�RWKHU�QRPLQDWLRQV��WKHUH�ZHUH�QRQH���00�VDLG��³3OHDVH�
YRWH�IRU�PH�±�,¶YH�VSHQW�WKH�ODVW�IHZ�\HDUV�GRLQJ�WKH�PHGLD�ODZ�
ELEOLRJUDSK\�DQG�,�ZDQWHG�WR�JHW�PRUH�LQYROYHG�LQ�WKH�GLYLVLRQ��
DQG�WKLV�LV�D�JRRG�QH[W�VWHS�´�00�OHIW�WKH�URRP�IRU�GLVFXVVLRQ�
DQG�YRWLQJ��$WWHQGHHV�XQDQLPRXVO\�YRWHG�WR�HOHFW�00�DV�WHDFK�
LQJ�VWDQGDUGV�FKDLU��
'&�RSHQHG�FRQVLGHUDWLRQ�RI�WKH�ZHEPDVWHU�SRVLWLRQ���&6�

QRPLQDWHG�(&��'6�VHFRQGHG��7KHUH�ZHUH�QR�RWKHU�QRPLQDWLRQV��
'&�QRWHG�WKDW�(&�LV�UHDOO\�JRRG�DW�ZKDW�VKH�GRHV��MXVW�ORRN�DW�WKH�
ZHEVLWH��$WWHQGHHV�XQDQLPRXVO\�HOHFWHG�(&�DV�ZHEPDVWHU��
'&�VDLG�WKH�QH[W�RI¿FHU�SRVLWLRQ�LV�D�FRPPLWWHG�SRVLWLRQ�

EHFDXVH�LW�LV�WKH�VWDUW�RI�WKH�IRXU�\HDU�OHDGHUVKLS�ODGGHU��+H�DVNHG�
IRU�QRPLQDWLRQV�IRU�FOHUN�QHZVOHWWHU�HGLWRU�
$.6�QRPLQDWHG�'DQ�.R]ORZVNL��'.���'6�VHFRQGV���7KHUH�

ZHUH�QR�RWKHU�QRPLQDWLRQV���'.�ZDV�XQDEOH�WR�DWWHQG�WKH�PHHWLQJ�
EXW�KDG�D�SUHSDUHG�VWDWHPHQW�WKDW�'6�UHDG�WR�WKH�DXGLHQFH�
³,¶P�VRUU\�,�FDQ¶W�DWWHQG�WKH�PHHWLQJ�WRQLJKW���$�IDPLO\�REOLJD�

WLRQ�UHTXLUHG�PH�WR�OHDYH�WKH�FRQIHUHQFH�WKLV�PRUQLQJ��)RU�WKRVH�
ZKR�PD\�QRW�NQRZ�PH��,¶P�DQ�DVVLVWDQW�SURIHVVRU�LQ�WKH�&RP�
PXQLFDWLRQ�'HSDUWPHQW�DW�6DLQW�/RXLV�8QLYHUVLW\���,¶P�JRLQJ�XS�
IRU�WHQXUH�WKLV�\HDU��DQG�,�VXEPLW�P\�WHQXUH�GRVVLHU�LQ�DERXW�WZR�
ZHHNV��,�KDYH�EHHQ�DFWLYHO\�LQYROYHG�LQ�WKH�GLYLVLRQ�IRU�VHYHUDO�
\HDUV���,�VHUYHG�DV�7HDFKLQJ�&KDLU�IRU�WKH�GLYLVLRQ�D�IHZ�\HDUV�
DJR���,Q�WKDW�UROH��DPRQJ�RWKHU�WKLQJV��,�FUHDWHG�DQG�WKHQ�UDQ�D�
³EHVW�WHDFKLQJ�LGHDV´�FRPSHWLWLRQ��ZKLFK�WKH�GLYLVLRQ�VWLOO�FRQWLQ�
XHV���,�KDYH�DOVR�VHUYHG�DV�3URIHVVLRQDO�)UHHGRP�	�5HVSRQVLELOLW\�
&KDLU���$OO�WROG��,�KDYH�SURSRVHG��RUJDQL]HG��DQG�PRGHUDWHG�¿YH�
SDQHOV�IRU�WKH�GLYLVLRQ�DW�DQQXDO�FRQIHUHQFHV��LQFOXGLQJ�RQH�SDQHO�
WKDW�IHDWXUHG�D�IRUPHU�8�6��VROLFLWRU�JHQHUDO���,�KDYH�SXEOLVKHG�
ZRUN�LQ�&RPPXQLFDWLRQ�/DZ�DQG�3ROLF\��SUHVHQWHG�UHVHDUFK�WR�
WKH�GLYLVLRQ��VSRNHQ�RQ�FRQIHUHQFH�SDQHOV��ZULWWHQ�VHYHUDO�FRO�
XPQV�IRU�0HGLD�/DZ�1RWHV��DQG�,�KDYH�DOVR�VHUYHG�DV�D�FRQIHU�
HQFH�SDSHU�UHYLHZHU���,Q�VKRUW��WKH�GLYLVLRQ�SOD\V�DQ�LPSRUWDQW�
UROH�LQ�P\�SURIHVVLRQDO�OLIH��DQG�,�ZRXOG�EH�KRQRUHG�WR�VWDUW�WKH�
FOLPE�XS�WKH�GLYLVLRQ�OHDGHUVKLS�ODGGHU�E\�VHUYLQJ�DV�QHZVOHWWHU�
HGLWRU�FOHUN�QH[W�\HDU�´��
'&�FDOOHG�IRU�D�YRWH��DQG�DWWHQGHHV�XQDQLPRXVO\�HOHFWHG�'.�DV�

FOHUN�QHZVOHWWHU�HGLWRU��
7KH�DXGLHQFH�DSSODXGHG�WKH�QHZ�RI¿FHUV��DQG�'&�RIIHUHG�

WKDQNV�

3($&()8/�75$16)(5�2)�32:(5
'&��LQ�KLV�¿QDO�DFW�DV�GLYLVLRQ�KHDG��³1RZ�,�KDQG�WKH�JDYHO��RU�

WKH�PHFKDQLFDO�SHQFLO��WR�\RXU�QHZ�KHDG��.DWK\�2OVRQ�´
.2��³0\�¿UVW�DFW�RI�EXVLQHVV�LV�WR�UHFRJQL]H�'DYH¶V�VHUYLFH�WR�

WKH�GLYLVLRQ��:H�KDG�D�SODTXH�PDGH�XS�WKDW�VD\V���������+HDG�RI�
WKH�/DZ�	�3ROLF\�'LYLVLRQ��,�ZDQW�WR�WKDQN�\RX�YHU\�PXFK�´�
'6�QRWHG�WKDW�ZKHQ�ZH�KDG�WKH�OHDGHUVKLS�ODGGHU�VKDNHXS�D�

IHZ�\HDUV�DJR��LW�PHDQW�'&�VHUYHG�DQ�H[WUD�\HDU�DV�UHVHDUFK�FKDLU��
ZKLFK�ZH�VKRXOG�UHFRJQL]H�DQG�DSSUHFLDWH�
'&�VDLG�KH�OHDUQHG�HYHU\WKLQJ�IURP�SUHYLRXV�KHDGV�(G�&DUWHU�

DQG�$P\�*DMGD�

.2�VDLG�ZH�VWDQG�RQ�VKRXOGHUV�RI�JLDQWV��DQG�'&�QRWHG�WKDW�(&�
LV�SUHWW\�WDOO�

1(:�%86,1(66
.2���2XU�¿UVW�RUGHU�RI�EXVLQHVV�LV�WR�SLFN�D�VLWH�IRU�WKH������

DQQXDO�FRQIHUHQFH��3RWHQWLDO�FRQIHUHQFH�VLWHV�DUH�LQ�WKH�KDQGRXW��
1H[W�\HDU��WKH�FRQIHUHQFH�LV�LQ�:DVKLQJWRQ��'�&���IROORZHG�E\�
0RQWUHDO�LQ�������DQG�6DQ�)UDQFLVFR�LQ��������7KH������FRQIHU�
HQFH�VLWHV�DUH�LQ�=RQH���WKURXJK�WKH�PLGGOH�RI�FRXQWU\��,QGLDQDS�
ROLV��0LQQHDSROLV��$XVWLQ��1DVKYLOOH�DQG�1HZ�2UOHDQV
7KH�PDWHULDOV�LQFOXGH�KRWHO�UDWHV�DQG�ZLUHOHVV�UDWHV��DQG�ZH¶UH�

VXSSRVHG�WR�UDQN�RUGHU�WKHVH�LQ�SUHIHUHQFH��
$.6�VDLG�WKDW�DV�D�UHSUHVHQWDWLYH�IURP�0LQQHDSROLV��DVLGH�IURP�

WKH�ZHDWKHU�LQ�$XJXVW��RQH�RI�WKH�QLFH�WKLQJV�LV�WKH�FRVW�RI�WUDYHO��
6KH�VDLG�WKHUH�LV�JUHDW�SXEOLF�WUDQVSRUWDWLRQ�GRZQWRZQ�DQG�ORWV�
RI�HTXDOO\�LQH[SHQVLYH�KRWHO�RSWLRQV�ZLWKLQ�ZDONLQJ�GLVWDQFH��WKH�
ZHDWKHU�LV�ORYHO\��DQG�WKHUH�DUH�ORWV�RI�WKLQJV�WR�GR�
(8�VDLG�KH�KHDUV�WKH�ZRPHQ�DUH�VWURQJ��WKH�PHQ�DUH�JRRG�ORRN�

LQJ��DQG�WKH�FKLOGUHQ�DUH�DERYH�DYHUDJH�
6�/��$OH[DQGHU��6/$��UHFDOOHG�1HZ�2UOHDQV�KRVWLQJ�LQ������

DQG�VKH�UHFRPPHQGHG�WKDW�1HZ�2UOHDQV�EH�UDQNHG�¿IWK�EHFDXVH�
KDYH�\RX�HYHU�EHHQ�WR�1HZ�2UOHDQV�LQ�$XJXVW"
&6�VDLG�$XVWLQ�LV�FRRO��QRW�LQ�WHUPV�RI�ZHDWKHU��EXW�ZRXOG�EH�

D�JUHDW�SODFH�WR�KDYH�D�FRQIHUHQFH��HYHQ�WKRXJK�LW¶V�H[SHQVLYH��
&$%�DQG�.2�DOVR�VDLG�SRVLWLYH�WKLQJV�DERXW�$XVWLQ�
.2�FDOOHG�IRU�D�VKRZ�RI�KDQGV�IRU�HDFK�FLW\�DV�DQQRXQFHG���7KH�

UHVXOWV�ZHUH�
,QGLDQDSROLV�±��
0LQQHDSROLV�±���
1DVKYLOOH�±��
1HZ�2UOHDQV�±��
$XVWLQ�±��
.2�QRWHG�WKDW�0LQQHDSROLV�ZDV�WKH�FOHDU�FKRLFH�RI�RXU�GLYLVLRQ�

DQG�WKDW�VKH�ZRXOG�UHSRUW�WKDW�WR�WKH�&RXQFLO�RI�'LYLVLRQV�PHHW�
LQJ�WKH�QH[W�GD\�
.2�WKHQ�LQIRUPHG�DWWHQGHHV�RI�GLVFXVVLRQV�DERXW�WKH�DQQXDO�

FKLS�DXFWLRQ�WKDW�GHWHUPLQHV�WLPHV�DQG�SODFHV�RI�VHVVLRQV�IRU�WKH�
GLYLVLRQV�DW�WKH�DQQXDO�FRQIHUHQFH���6KH�VDLG�WKHUH�ZDV�D�PRYH�WR�
HQG�WKH�FKLS�DXFWLRQ��³ZKHUH�ZH�VLW�DURXQG�DQG�WKURZ�SRNHU�FKLSV�
LQWR�D�VSLWWRRQ�RQ�WKH�ÀRRU´�DW�WKH�ZLQWHU�PHHWLQJ���³,W�ZRUNV�WR�D�
7�EHFDXVH�LW¶V�EHHQ�KRQHG�WKURXJK�\HDUV�RI�SUDFWLFH��EXW�LQ�WKHVH�
GD\V�ZKHUH�IDQWDV\�IRRWEDOO�OHDJXHV�FDQ�GR�GUDIWV�RQOLQH��WKHUH¶V�
D�WKRXJKW�WKDW�WKHUH¶V�VRPH�VROXWLRQ�E\�ZKLFK�ZH�FDQ�VDYH�WKH�
H[SHQVH�DQG�WLPH�RI�WUDYHO�´��7KH�GLYLVLRQ�UHLPEXUVHV�WKH�KHDG�
DQG�YLFH�KHDG�IRU������RI�H[SHQVHV��DQG�WKDW¶V������ZH�FRXOG�
XVH�IRU�RWKHU�WKLQJV���2Q�WKH�RWKHU�VLGH��WKHUH�LV�WKH�LQ�SHUVRQ�
QHWZRUNLQJ��DQG�\RX�JHW�WR�NQRZ�SHRSOH�WKURXJK�WKH�KDJJOLQJ��
VR�WKHUH¶V�VRPHWKLQJ�WR�EH�VDLG�IRU�WKDW���7KDW¶V�WKH�PDLQ�UHDVRQ�
VRPH�SHRSOH�ZDQW�WR�NHHS�LW�SODFH�
.2�VDLG�WKDW�GXULQJ�$(-0&�YRWLQJ��DOO�EXW�IRXU�GLYLVLRQV�

ZDQWHG�WR�PRYH�DZD\�IURP�WKH�FKLS�DXFWLRQ��WKRXJK�ZH¶UH�VWLOO�
QRW�VXUH�KRZ�WR�GR�LW���7KH�ZLQWHU�PHHWLQJ�ZLOO�EH�LQ�'DOODV�WKLV�
\HDU���2QH�WKRXJKW�LV�WKDW�WKHUH�ZLOO�EH�D�WUDQVLWLRQ�WR�VSUHDGVKHHW�
DQG�FRQIHUHQFH�FDOOV�QH[W�\HDU��:H�GRQ¶W�NQRZ�LI�WKH�SODQ�LV�WR�
JR�FRPSOHWHO\�HOHFWURQLF�RU�QRW���6KH�DVNHG�IRU�WKH�WKRXJKWV�RI�
DWWHQGHHV�

�FRQWLQXHG�RQ�SDJH�����
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�0LQXWHV��FRQWLQXHG�IURP�SDJH�����
(&�VDLG�WKDW�ZKHQ�KH�ZDV�KHDG��KH�UHFDOOHG�WKHUH�ZHUH�WUDLQLQJ�

PHHWLQJV�WKDW�ZHQW�RQ�DQG�VRPH�VWUDWHJLF�PHHWLQJV��DQG�LW�ZDV�WKH�
RQH�WLPH�RI�\HDU�RI¿FHUV�JR�DQG�GR�VRPHWKLQJ�WRJHWKHU��VR�WKHUH�
ZDV�VRPH�DGYDQWDJH�WR�LW���
:+�VDLG�ZKHQ�KH�GLG�WKLV�EDFN�LQ�WKH�¶��V��KH�GLGQ¶W�JHW�UHLP�

EXUVHG�IRU�WUDYHO��'6�DVNHG�LI�KH�VWLOO�KDG�UHFHLSWV��.2�VDLG�ZH�
ZLOO�UHLPEXUVH�KLP��EXW�LW�ZLOO�EH�LQ�SRNHU�FKLSV�
:+�DGGHG�WKDW�KLV�VHQVH�ZDV�ZH�VKRXOGQ¶W�YRWH�DV�D�GLYLVLRQ�

DERXW�WKLV��EXW�WKDW�OHDGHUVKLS�VKRXOG�GLVFXVV�LW�LQ�WKH�RI¿FHUV�
PHHWLQJ�DQG�WKH�KHDG�VKRXOG�GHFLGH�
.2�VDLG�WKDQN�\RX�
.2�PRYHG�RQ�WR�WKH�GLYLVLRQ¶V�VSHQGLQJ�SULRULWLHV��6KH�VDLG�WKH�

EXGJHW�LV�GRZQ�IURP�ODVW�\HDU¶V��:H�KDG��������LQ�RXU�DFFRXQW�
DFFRUGLQJ�WR�WKH�PLQXWHV�IURP�ODVW�\HDU��EXW�WKLV�\HDU�ZH�KDYH�
DERXW����������'&�QRWH�WKDW�VRPH�RI�WKDW�LV�EHFDXVH�ODVW�\HDU¶V�
QXPEHUV�ZHUH�EHIRUH�SD\PHQWV�IRU�DZDUGV�DQG�RWKHU�LWHPV�ZHUH�
PDGH��DQG�WKDW�WKH�DFWXDO�GHFUHDVH�ZDV�FORVHU�WR�������ZKLFK�LV�
VWLOO�D�ELW�GRZQ�
.2�DVNHG�ZKHWKHU�ZH�ZDQW�WR�FRQWLQXH�ZLWK�FRQWULEXWLRQV�WR�

WKH�6WXGHQW�3UHVV�/DZ�&HQWHU��63/&��DQG�WKH�5HSRUWHUV�&RPPLW�
WHH�IRU�)UHHGRP�RI�WKH�3UHVV��5&)3���ZKLFK�KDG�LQFUHDVHG�IURP�
�����WR������LQ�UHFHQW�\HDUV��%HFDXVH�ZH�VDYH�PRQH\�RQ�WKH�
QHZVOHWWHU�WKURXJK�HOHFWURQLF�GLVWULEXWLRQ��ZH�KDYH�H[WUD�PRQH\�
.2�VDLG�'&¶V�VXUYH\�RQ�WKLV�WRSLF�FRYHUHG�WKLV��LW�ZDV�GLVDS�

SRLQWLQJ�EHFDXVH�RI�KRZ�PDQ\�WXUQHG�LQ�WKH�VXUYH\��EXW�SDU�
WLFLSDQWV�VDLG�FRQWLQXLQJ�VXSSRUW�RI�63/&�DQG�5&)3�UHFHLYHG�
���SHUFHQW�VXSSRUW���:H�DUH�MXVW�ORRNLQJ�WR�PHPEHUV�DJDLQ�IRU�
JXLGDQFH�
'&�UHFRPPHQGHG�ZDLWLQJ�D�\HDU�XQWLO�ZH�NQRZ�PRUH�DERXW�H[�

SHQVHV�IRU�FKLS�DXFWLRQ�WUDYHO��+H�QRWHG�WKDW�ZH¶UH�JDLQLQJ�PRQH\�
RQ�0HGLD�/DZ�1RWHV�VR�WKH�VDYLQJV�KDG�EHHQ�JRLQJ�XS�D�OLWWOH�ELW��
EXW�QRZ�WKH\�DUH�OHYHOLQJ�RXW��VR�ZH¶UH�VWDELOL]HG���0D\EH�QH[W�
\HDU������FRXOG�EH�VSHQW�RQ�VRPHWKLQJ�VXFK�DV�VWXGHQW�WUDYHO�WR�
FRQIHUHQFHV�RU�PDNLQJ�PRQH\�DYDLODEOH�WR�EULQJ�LQ�QRQ�PHPEHU�
VSHDNHU���
$.6�VDLG�VRPH�GLYLVLRQV�WKDW�DUH�KDYLQJ�FRQFHUQV�DERXW�UH�

FUXLWLQJ�QHZ�PHPEHUV�DUH�WDONLQJ�DERXW�PD\EH�VHWWLQJ�DVLGH������
IRU�WKH�WRS�GHEXW�SDSHU��WR�DZDUG�WKH�EHVW�ZRUN�E\�VRPHRQH�QHZ�
ZKR�KDVQ¶W�VXEPLWWHG�VRPHWKLQJ�EHIRUH�WR�WKH�GLYLVLRQ���)RU�D�
VPDOO�SULFH��\RX�JHW�EDQJ�IRU�\RXU�EXFN���7KH�%URDGFDVW�(GXFD�
WRUV�$VVRFLDWLRQ��%($��GRHV�WKLV��LW�GRHVQ¶W�WDNH�D�ORW�RI�PRQH\��
DQG�LW�PLJKW�KHOS�GHIUD\�WKH�FRVW�RI�PHPEHUVKLS�IRU�VRPHRQH�QHZ�
WR�$(-���
.2�VDLG�ZH�KDYH�D�IRXUWK�IUHH�UHJLVWUDWLRQ�WR�DZDUG��VR�ZH�

FRXOG�DGG�WKDW�
$.6�PRYHG�WKDW�ZH�PDNH�DQ�DZDUG�IRU�EHVW�GHEXW�SDSHU��ZLWK�

D�FDVK�DZDUG�RI�������DQG�LI�D�VWXGHQW�ZLQV�LW��KH�RU�VKH�UHFHLYHV�
IUHH�UHJLVWUDWLRQ�IRU�WKH�FRQIHUHQFH�
-/�VHFRQGHG�WKH�PRWLRQ�
.2�RSHQHG�GLVFXVVLRQ�RQ�WKH�PRWLRQ���6KH�DVNHG�DERXW�WKH�

:KLWQH\�	�6KLUOH\�0XQGW�$ZDUG��'6�VDLG�LW�ZDV�WKH�WRS�VWXGHQW�
SDSHU�DZDUG�DQG�UHFHLYHV�D������SUL]H�
'6�DVNHG�LI�WKH�DZDUG�ZRXOG�JR�WR�WKH�¿UVW�VXEPLVVLRQ�RU�WKH�

¿UVW�SUHVHQWDWLRQ���
$.6�VDLG�%($�DZDUGV�LW�WR�¿UVW�SUHVHQWDWLRQ��ZKLFK�LV�PXFK�

HDVLHU�WR�WUDFN�

.2�VDLG�ZH�FDQ�¿JXUH�RXW�WKH�QLFHWLHV�RI�VLQJOH�VXEPLVVLRQ��
DQG�SDSHUV�ZLWK�D�FR�DXWKRU�ZKR�KDV�SUHYLRXVO\�VXEPLWWHG�ZRXOG�
EH�LQHOLJLEOH���
$.6�VDLG�ZH�VKRXOG�QRW�OLPLW�WKH�DZDUG�WR�WKH�WRS�VWXGHQW�

SDSHU�
:+�VDLG�LI�LW¶V�LQWHQGHG�DV�D�UHFUXLWPHQW�WRRO��ZH¶UH�WU\LQJ�WR�

UHFUXLW�IDFXOW\��QRW�VWXGHQWV���
'6�VDLG�WKDW�LQ�WKDW�FDVH��SHUKDSV�LW�VKRXOG�EH�IRU�D�GHEXW�IDF�

XOW\�SDSHU�
:+�DVNHG�WR�DPHQG�WKH�¿UVW�PRWLRQ�WR�PDNH�LW�WKH�WRS�GHEXW�

IDFXOW\�SDSHU���7KH�PRWLRQ�ZDV�VR�DPHQGHG�
.2�FDOOHG�IRU�D�YRWH���$WWHQGHHV�ZHUH�XQDQLPRXV�LQ�VXSSRUWLQJ�

FUHDWLRQ�RI�D�7RS�'HEXW�)DFXOW\�3DSHU�DZDUG��
'&�DVNHG�WR�UHDI¿UP�RXU������FRQWULEXWLRQ�WR�63/&��:+�VHF�

RQGHG�WKH�PRWLRQ��7KH�YRWH�LQ�IDYRU�ZDV�XQDQLPRXV�
'6�DVNHG�WR�UHDI¿UP�RXU������FRQWULEXWLRQ�WR�5&)3��$.6�

VHFRQGHG�WKH�PRWLRQ��7KH�YRWH�LQ�IDYRU�ZDV�XQDQLPRXV�
.2�VDLG�ZH�VKRXOG�EH�ZRUNLQJ�RQ�RXU�JOREDO�UHDFK��DQG�VKH�LQ�

WHQGV�WR�ZULWH�LQ�0HGLD�/DZ�1RWHV�WR�WKDW�HIIHFW���6KH�WKHQ�DVNHG�
IRU�DQ\�PRUH�FRPPHQWV�
:+�VDLG�WKDW��UHJDUGLQJ�GLYLVLRQ�RI¿FHU�HOHFWLRQV��KH�ZRXOG�

QRW�EH�RIIHQGHG�LI�WKHUH�ZDV�D�VODWH�WKDW�VDLG�WKHVH�DUH�SHRSOH�ZKR�
YROXQWHHUHG�IRU�SRVLWLRQV��WKHQ�RIIHULQJ�WR�WDNH�QRPLQDWLRQV�IURP�
WKH�ÀRRU�DW�WKH�EXVLQHVV�PHHWLQJ�
.2�VDLG�WKLV�ZDV�GLVFXVVHG�DW�WKH�&RXQFLO�RI�'LYLVLRQV�PHHWLQJ�

DQG�WKDW�LW�ZRXOG�EH�KHOSIXO�VR�WKH�RI¿FHUV�FRXOG�JHW�DSSURYDO�
IURP�GLYLVLRQ�DKHDG�RI�WLPH�VR�WKH\�NQRZ�WR�JR�WR�WUDLQLQJ�WKH�
QH[W�GD\�
:+�VDLG�WKH�GLYLVLRQ�KDV�D�GLVWLQJXLVKHG�VHUYLFH�DZDUG��

DQG�WKDW�WKH�ODVW�WLPH�ZH�JDYH�WKLV��LW�ZDV�WR�:LOOLDP�%UHQQDQ�
ZKHQ�KH�ZDV�VWLOO�RQ�WKH�6XSUHPH�&RXUW��7KH�FRQIHUHQFH�ZDV�LQ�
:DVKLQJWRQ��'�&���DQG�ZKLOH�-XVWLFH�%UHQQDQ�GLG�QRW�DWWHQG��KH�
VHQW�7RQ\�+RXVH��WKH�FRXUW¶V�SXEOLF�LQIRUPDWLRQ�RI¿FHU��:H�ZHUH�
YHU\�KRQRUHG�EHFDXVH�-XVWLFH�%UHQQDQ�JRW�PDQ\�DZDUGV�KH�GLGQ¶W�
DFNQRZOHGJH��EXW�KH�GLG�DFNQRZOHGJH�RXU�DZDUG���:+�QRWHG�WKDW�
ZLWK�WKH�FRQIHUHQFH�FRPLQJ�LQ�'�&��QH[W�\HDU��SHUKDSV�ZH�VKRXOG�
FRQVLGHU�DQRWKHU�GLVWLQJXLVKHG�VHUYLFH�DZDUG�
4�DJDLQ�DVNHG�IRU�KHOS��QRW�DV�D�PHPEHU�RI�WKH�ODZ�GLYLVLRQ�EXW�

DV�SUHVLGHQW�RI�$(-0&��WR�¿QG�ZRUWK\�SHRSOH�WR�VSHDN�IRU�WKH�
SUHVV�IUHHGRP�LQLWLDWLYH��VRPHRQH�ZKR�KDV�PDGH�D�PDMRU�LPSDFW�
RQ�IUHHGRP�RI�SUHVV�DEURDG�DQG�PDVV�FRPPXQLFDWLRQ�ODZ�ERWK�
DW�KRPH�DQG�DEURDG��,I�\RX�KDYH�SHRSOH�LQ�PLQG��SOHDVH�PDNH�D�
UHFRPPHQGDWLRQ�WR�KLP���
(8�VDLG�WKDW�D�ORW�RI�GLYLVLRQV�KDYH�RIIVLWH�VRFLDOV��DQG�WKDW�

ZKLOH�ZH�PRVWO\�NQRZ�HDFK�RWKHU��LI�ZH�FRXOG�¿QG�VSRQVRUV��ZH�
FRXOG�SHUKDSV�HQJDJH�LQ�GHHSHU�FRQYHUVDWLRQV�DERXW�UHVHDUFK��JHW�
WR�NQRZ�HDFK�RWKHU�PRUH��DQG�KDYH�DQ�RSSRUWXQLW\�IRU�LQWHU�
FKDQJH�LQVWHDG�RI�D�ZDYH�DFURVV�WKH�URRP�HYHU\����PRQWKV���
.2�VXJJHVWHG�WKDW�ZH�VHHN�D�ODZ�¿UP�DV�D�SDUWQHU�RU�VSRQVRU�

IRU�VXFK�DQ�RIIVLWH�VRFLDO�
'6�VDLG�KH�ZDV�VSHDNLQJ�IRU�7RQ\�)DUJR�DQG�QRWHG�WKDW�,QGLDQD�

8QLYHUVLW\�KDG�UHFHQWO\�ODXQFKHG�LWV�&HQWHU�IRU�,QWHUQDWLRQDO�0H�
GLD�/DZ�DQG�3ROLF\�6WXGLHV��VRPHWKLQJ�ZH�VKRXOG�SD\�DWWHQWLRQ�
WR�
.2�FDOOHG�IRU�D�PRWLRQ�WR�DGMRXUQ���$.6�PDGH�WKH�PRWLRQ��'6�

VHFRQGHG���.2�VDLG�WKDW�ZLWK�KHU�PHFKDQLFDO�SHQFLO�DV�D�JDYHO��
VKH�DQQRXQFHG�WKH�PHHWLQJ�DGMRXUQHG��
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+HDG
.DWK\�2OVRQ
'HSDUWPHQW�RI�-RXUQDOLVP�DQG�
&RPPXQLFDWLRQ
/HKLJK�8QLYHUVLW\
���&RSSHH�'ULYH
%HWKOHKHP��3$�����������
������������
NNR�#OHKLJK�HGX

9LFH�+HDG�3URJUDP�&KDLU
'HULJDQ�6LOYHU
'HSDUWPHQW�RI�0HGLD��)LOP�DQG�-RXUQDOLVP�
6WXGLHV
8QLYHUVLW\�RI�'HQYHU
�����6��*D\ORUG�6W�
'HQYHU��&2�����������
������������
'HULJDQ�6LOYHU#GX�HGX

5HVHDUFK�3DSHU�&RPSHWLWLRQ�&KDLU
'D[WRQ�³&KLS´�6WHZDUW
6FKLHIIHU�6FKRRO�RI�-RXUQDOLVP
7H[DV�&KULVWLDQ�8QLYHUVLW\
%R[�������
)RUW�:RUWK��7;������
������������
G�VWHZDUW#WFX�HGX

3)	5�&KDLU
$P\�.ULVWHQ�6DQGHUV
8QLYHUVLW\�RI�0LQQHVRWD���7ZLQ�&LWLHV
6FKRRO�RI�-RXUQDOLVP�DQG�
0DVV�&RPPXQLFDWLRQ�DQG�6FKRRO�RI�/DZ
����0XUSK\�+DOO������&KXUFK�6W��6(
0LQQHDSROLV��01������
������������
VDQGHUVD#XPQ�HGX

6RXWKHDVW�&ROORTXLXP�&KDLU
&RXUWQH\�%DUFOD\
'HSDUWPHQW�RI�&RPPXQLFDWLRQV
1HZKRXVH�6FKRRO�RI�3XEOLF�
&RPPXQLFDWLRQV
6\UDFXVH�8QLYHUVLW\
����8QLYHUVLW\�3ODFH
6\UDFXVH��1<������
������������
FREDUFO#V\U�HGX

:HEPDVWHU
(ULQ�&R\OH
0DQVKLS�6FKRRO�RI�0DVV�&RPPXQLFDWLRQ
/RXLVLDQD�6WDWH�8QLYHUVLW\
����-RXUQDOLVP�%XLOGLQJ
%DWRQ�5RXJH��/$������
������������
HNFR\OH#OVX�HGX

/DZ�DQG�3ROLF\�'LYLVLRQ�2I¿FHUV
&OHUN�1HZVOHWWHU�(GLWRU
'DQ�.R]ORZVNL
'HSDUWPHQW�RI�&RPPXQLFDWLRQ
6DLQW�/RXLV�8QLYHUVLW\
;DYLHU�+DOO����
�����:HVW�3LQH�%OYG�
6W��/RXLV��02������
������������
GNR]ORZV#VOX�HGX

7HDFKLQJ�6WDQGDUGV�&KDLU
0LFKDHO�7��0DUWLQH]
6FKRRO�RI�-RXUQDOLVP�	�(OHFWURQLF�0HGLD
8QLYHUVLW\�RI�7HQQHVVHH
����&RPPXQLFDWLRQV�%OGJ�
.QR[YLOOH��71�����������
������������
PWPDUWLQH]#XWN�HGX

0HGLD�/DZ�1RWHV
����2XWOHW�3RLQW�%OYG���6XLWH�$
&ROXPELD��6&������������
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