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'"HDU 3DUHQWYV &DUHUV DQG 6WXGHQWYV VSN

$V ZH FRPH WR WKH HQG RI 7THUP - ZDQW WR WDNH D PRPHQW WR [UH
D WUXO\ XSOLIWLQJ IHZ ZHHNV DW RXU VFKRRO 7KLV WHUP KDV VKRZ
FRPPXQLW\ LWV WDOHQW LWV FRPSDVVLRQ DQG LWV GULYH WR OHD

2Q0H RI WKH UHDO KLJKOLJKWYVY ZDV RXU IDQWDVWLF VFKRRO SURGXRW
-W ZzDV D ZRQGHUIXO FHOHEUDWLRQ RI FUHDWLYLW\ WHDPZRUN DQG
UHPLQGHG XV DOO RI WKH SRZHU RI WKH DUWYV LQ EULQj\LQJ D FRP,P(XC
WKDQNV JR WR OUV -HURPH 0OV .HQQDUG DQG OU )HDURQ IRU/WKHLU H
GHGLFDWLRQ DQG FRXQWOHVYV KRXUV EHKLQG WKH VFHQHYV 7KHLU FR
SURGXFWLRQ ZzDV D PHPRUDEOH WULXPSK IRU HYHU\RQH LQYROYHG

7KLV ZHHN ZH DOVR FHOHEUDWHG RXU YHU\ ILUVW (PSDWK\ :HHN DQ
OHDGHUV 7KURXJKRXW WKH ZHHN WKH\ HQFRXUDJHG XV WR UHIOHFW
ERWK LQ VFKRRO DQG LQ WKH ZLGHU ZRUOG 7KH\ FUHDWHG D SRZHUI
WKRXJKWIXO ERRNPDUN ILOOHG ZLWK SUDFWLFDO HPSDWK\ WLSV DQQ(
FROODERUDWLYH GLVSOD\ VKDSHG E\ FRQWULEXWLRQV IURP DOO WXW
WDNH RZQHUVKLS RI VXFK DQ LPSDFWIXO LQLWLDWLYH

6WXGHQW OHDGHUVKLS KDV DOVR FRQWLQXHG WR IORXULVK ZLWK WK
VWXCBIOMGXFHG DQ @G VWWXIBGIYMWG SRGFDVW (DFK HIXNVNEBODEOFRIIHQV LKIKO/S
OLIKMDUWHG LQWHUYLHZWQWVWXQERWKDYW XIBHKRSH LW ZLOO TXLFNO\ E
RXU ZKROH VFKRRO FRPPXQLW\ LQ WKH PRQWKY DKHDG

$ EULHI UHPLQGHU WR RXU <HDU DQG <HDU VWXGHQWYV ORF&&/ HHPO
EUHDN :H HQFRXUDJH \RX WR XVH WKH FRPLQJ ZHHN WR SUHSDUH FDU
PRPHQWY RI UHVW VR \RX FDQ UHWXUQ UHDG\ WR GR \RXU YHU\ EHVW

$V ZH DSSURDFK WKH EUHDN - ZRXOG DOVR OLNH WR H[WHQG P\ YHU\
EHJLQ 5DPDGDQ RYHU KDOI WHUP :H KDYH VHQW D OHWWHU KRPH RXW
LPSRUWDQW WLPH DQG ZH ZLVK \RX D SHDFHIXO DQG EOHVVHG PRQWHE

)LQDOO\ - ZRXOG OLNH WR ZLVK DOO VWXGHQWYV VWDII DQ&HDP LEUH
7TKDQN \RX DV DOZD\V IRU \RXU FRQWLQXHG VXSSRUW DQG IRU WKH H
FRPPXQLW\

:DUP UHJDUGYV

OUV 6 .LQJ
+HDGWHDFKHU
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7XHWD\  )HEUXDU\ :HGQHV( .IXQFKOHQX/
< < ORFN ([DPV

'HGQHVGD\ )HEUXDU\ ‘([V‘D&XLUFX@U&(XEV/
< BXEMHFW (YHQLQJ —

< 3DVWRUDO 'D\ ‘ HP * DMYV)
7KXUVGD\ )HEUXDU\ "H ' DMV

< BXEMHFW (YHQLQJ

< ODFEHWK 7ULS ‘ 6VKGHQW3 DUHQW DQGERRN

2Q JULGD\ JHEUXDU\ <HDU VW) . 3DWML HZ VMMWY
FRUH 3( HLWKHU 3 DQG RU 3 DQ

_IVWXGHQWV ZRXOG OLNH WR UHYL M

OHVVRQ D FODVVURRP ZLOO EH DY . ( 5( +- 5] * lApplvN°W|
WHDFKHU VXSHUYLVLQJ 5HYLVLRQ ®
LQGHSHQGHQW VWXG\ VHVVLRQV :
RSWLPLVH WKH WLPH JLYHQ WR Wk SWIMBNE(1* &R -QMIHMRQ
FKDQFH IRU VWXGHQWY WR VLW LG
VKRXOG EULQJ ZLWK WKHP UHYLVL

QRW EH DOORZHG RXW WR RWKHU /2 67 352 3(57<

‘H KDYH DOUHDG\ DFFXPXODWHG
XQQDPHG ORVW SURSHUW\ LQFO
VKRHV DQG ERWWOHV 3O0HDVH HC
QDPHG VR WKH\ FDQ EH UHWXUQH
VSHDN WR ARXU 3( WHDFKHU 6WXGHQW 6HUYLFHV WR FODLP \R

$ VSRUW RSWLRQ ZLOO VWLOO EH
ZRXOG UDWKHU EH RXWVLGH JHW\
PHQWDO UHOHDVH IURP WKH H[DP

$77(1'$1&( 3(5&(17$*(6
$V 7THUP HQGV SOHDVH FKHFN \RXU FKL
0&%6 bDSS 5HPHPEHU WKDW JRRG DWWHQ

DWWHQGDQFH HTXDWHV WR PLVVHG
OHVVRQV DV ZHOO DV FOXEV WULSV HYI
IULHQGYV O0LVV VFKRRO PLVV RXW

5HFHQW 'I( UHVHDUFK KDV VKRZQ WKDW !
VHFRQGDU\ VFKRRO FRXOG HDUQ e 0]
SXSLOV ZLWK QHDU SHUIHFW DWWHQGDQ
GD\ RI DEVHQFH EHWZHHQ <HDUV WR

PLVV RXW RQ DQ DYHUDJH RI e LQ IXWX

7KH UHVHDUFK KDV DOVR VKRZQ WKDW <|
SHUIHFW DWWHQGDQFH DUH DOPRVW WZI
LQ (QJOLVK DQG ODWKYV *&6( FRPSDUHG !

RI WKH WLPH -Q RWKHU ZRUGV PLYV
\HDU UHGXFHV WKH OLNHOLKRRG RI DFKL
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0 RQGD\ yUGD ) HEWXDU +DO7HP 6FKRROFRVHG \R DOAXGHQW
0 RQGD\ ) HEWKDU )ILW D\ RI 7HP
7XHVGD\ 7KXWGD\ 0 DUFK <HDU <HDU O RAN([DPYV
. HGQHVGD\ ) HELXDU <HDU  3DWRWDO D
;. HGOQHVGD\ 7KXWGD\ ) HEWXDU <HDU  6XEMIPW YHQQ)
7XHVGD\ 0 DUFK <HDU +39 9DFAQDARQV < FDWK XSV
7TKXWGD\ 0 DUFK <HDU 53 6KRUMRXUHO RAN([ DP
7KXOGD ¢ HGQHVGDL 0 DURK <HDU <HDU O RANO)/ 2WDQ[DPV
0 RQGD\ 7XHVGD\ 0 DUK <HDU &53 7LDIQQY
7TKXWGD\ 0 DUFK <HDU  $/HYHOD XVIE3HURWP DQFH ([ DP
7TKXWGD,  $SUO /DWY D\ Rl 7THP
0 RQGD\ 0 DUFK <HDU  * &6( ' WP D3WPWDQ [ DP
7TKXWGD,  $SUO / DW D\ Rl 7HP
YUGD\  6DWWGED\  $SUO 6NL7US

Jucsb.  )uchh  $SuUo ( DWMU+ RIGD\ V' 6FKRROFRVHG VR DOWXGHQW
0 RQGD\  $SUO )ILW D\ RI 7HP

. H GDWVIRU7HWP V

DUH DYDIDE® RQ WH 6 FKRRQZ. HEMW V QRWAHERDUG

Z 77 EUWNROHHVKRRARU XN QRWAHERDLG
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7RS + RXVH 3 RLOW DUDHWY

&RQIJUDWXODWLRQV WR RXU WRS +RXVH SRLQW HDUQH

$OLFH + JUH\D % ,VODD * $PDUD 3 $UPH

7KRPDV + :LOOR 6RSKLH 5 '"H[WHU 7 $EGXUUHKPDQ

IDXUHQ 6 :LOOLDP 5 &DUD 6 .XVKL .

I1DPHHUD $ OLU IDXUHQ 5 $OHI[O 1IDQF\ * $YD : (YLH O

/IDLOD + 2PDU 7 &KORH ' =DNDULD 1

UAKQOA #NEZ=UC

/IDVW ZHHN IRU +RXVH )ULGD\ VWXGHQWY EUDYHG WKH UDL(
FRPSHWLWLRQ SXWWLQJ WKHLU UXJE\ WKURZLQJ VNLOOV

Cg /g1 2XU WZR ZLQQHUV ZHUH -DFRE ( < IRU &DQIRUG DQG -RVK

7TRGD\ WR PDUN WKH HQG RI (PSDWK\ :HHN DQG UDLVH VRPH PRQH\
EDNH VDOH 6HH \RX DOO DIWHU KDOI WHUP IRU VRPH PRUH H[FLWLQ




7KLV ZHHN RXU VWXGHQWY WRRN SDUW LQ RXU LQDXJXUDO (PSDWK\ :
HPSDWK\ UHDOO\ PHDQV DQG ZK\ LW PDWWHRXJKRRWUWHKHHIUNE N\ ©WWKH5
HPSDWK\ LV WKH DELOLW\ WR XQGHUVWDQG DQG VKDUH WKH IHHOLQJ
ZKLFK LQYROYHV IHHOLQJ IRU VRPHRQH HPSDWK\ HQFRXUDJHV XV WR
VNLOO WKDW VWUHQIJWKHQV UHODWLRQVKLSY LPSURYHV FRPPXQLFD

BWXGHQWY WRRN SDUW LQ D YDULHW\ RI
DFWLYLWLHVY LQFOXGLQJ

8QGHUVWDQGLQJ (PSDWK\

7KH\ ZDWFKHG D VKRUW YLGHR SURGXFHG E\

RXU +HDG 6WXGHQWY GLVFXVVLQJ WKH FRUH
WUDLWV RI HPSDWK\ VXFK DV DFWLYH OLVWHQLQJ
NLQGQHVV FRPSDVVLRQ FXULRVLW\ DERXW
RWKHUV DQG SWODWSRBBWILRKHVH

FRQYHUVDWLRQV KHOS VWXGHQWY UHFRJQLVH
KRZ HPSDWK\ VKRZV XS LQ WKHLU RZQ OLYHV

5HIOHFWLRQ DQG 'LVFXVVLRQ
-Q WKHLUURXB\RWKH\ UHIOHFWHG RQ
TXHVWLRQV OLNH

+RZ RIWHQ GR ZH VKRZ HPSDWK\"

'K\ LV HPSDWK\ LPSRUWDQW LQ WKH
ZRUOG WRGD\"

"KDW GRHV LW IHHO OLNH ZKHQ RWKHUYV
VKRZ HPSDWK\ WR XV"

7KHVH JXLGHG GLVFXVVLRQV HQFRXUDJLQJ
VH®ZDUHQHVY DQG KHOSHG VWXGHQWV WR
WKLQN DERXW KRZ WKH\ LQWHUDFW ZLWK
IULHQGV IDPLO\ DQG WKH ZLGHU FRPPXQLW\

5HDGLQJ IRU (PSDWK\

6WXGHQWY DUH DOVR HQFR
VHOHFWLRQ RI UHDGLQJ UH
FKRVHQ E\ VWDIlI 5HDGLQJ
QDWXUDOO\ EXLOGYVY HPSDW,
PLQGY WR RWKHU SHRSOH
WKRXJKWY DQG IHHOLQJV

(PSDWK\ :DOO 'LVSOD\

TKURXJKRXW WKH ZHHN HD
UHIOHFWLRQV TXRWHV VW
RQ D KW¢BEDWHG WHPSODWH
QRZ GLVSOD\HG RQ RXU (PS
FUHDWLQJ ®FXKRRR@OHFHOHEU
WKRXJKWIXO FRPSDVVLRQL

XUDJHG WR H[SORUH D
FRPPHQGDWLRQV

GLYHUVH VWRULHYV

K\ E\ RSHQLQJ RXU
H[SHULHQFHV

FK VWXGHQW ZURWH
RULHV RU LQVSLUDWLRQV
7KHVH DUH

DWK\ :DOO

DWLRQ RI

PWH LGHDV

(PSDWK\ :HHN LV D ZRQGHUIXO RSSRUWXQLW\ IRU VWXGHQWYV WR EXLO

RXU VFKRRO FRPPXQLW\ :H HQFRXUDJH SDUHQWYVY WR WDON WR WKHL
VKDUH PRPHQWY RI HPSDWKRIDQW KRRHVWRRRXU +HDG 6WXGHQWYV IRU OH
LQLWLDWLYH
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- ZDQWHG WR EH SDUW RI WKH %ULVWRO &LW\ <RXWK &RXQFLO %&<
YRLFHV RI \RXQJ SHRSOH ORXGHU DQG DFWXDOO\ OLVWHQHG WR $I\
JHQHUDWLRQV EH LPSDFWHG E\ WKH GHFLVLRQV RI RXU JRYHUQPHQ"
WKRVH PDNLQJ VDLGZGIMNGROPR"EH SDUW RI WKDW PRYHPHQW

7KH SURFHVV VWDUWHG ZLWK DQ DSSOLFDWLRQ IRUP HVVHQWLRQO
MRE 3DUWV RI WKLV ZRXOG EH SXW LQ P\ PDQLIHVWR - KDG WR VH(
PRVW LPSRUWDQWO\ D YLGHR PD[LPXP RQH PLQXWH WR H[SODLQ Z
DLPV ZHUH DQG KRZ — ZLVKHG WR DFKLHYH WKHP

7KH H[SHULHQFH ZDV XQLTXH - ZRQ W SUHWHQG WKDW KDYLQJ WKt
ZDVQ W PRUWLI\LQJ +RZHYHU LI \RX DUH HYHQ UHPRWHO\ FRQVLGH
VSHDN XS IRU \RXQJ SHRSOH - ZRXOG KLJKO\ UHFRPPHQG LW -1 HO
RIILFH 7KLV \HDU V FDQGLGDWHY ZLOO UHFHLYH D FDOO RQ 7KXUVG
VXFFHVVIXO 7KH SUHVHQWDWLRQ DQG DQQRXQFHPHQW ZLOO EH RQ
FDQGLGDWHYV

JURP WR WKH RI -DQXDU\ /ILWWOH 6KRS RI

+RUURUV ZDV D XQLTXH DQG FUHDWLYH SURGXFWLRQ 7KH
PXVLFDO ZDV D IXQ ILOOHG VWRU\ ZKHUH D SODQW PRQVWHU
JUHZ WR WKULYH RIIl HDWLQJ EORRG DQG KXPDQV 7KH /LWWOH
6KRS RI +tRUURUV VKRZFDVHG VXSHUE DFWLQJ VNLOOV DQG
WDOHQW :H DUH ORRNLQJ IRUZDUG WR QH[W \HDU V
SHUIRUPDQFH 5XE\ /DUD ODUJR $PHOL
HLQWHUYLHZHG OLVV .HQQDUG WR JHW KHU WKRXJKWYV RQ WKH VKRZ
:KDW ZDV \RXU IDYRXULWH VRQWKIQQWKHMWSAITDA"HLWKHU 6XGGHQO\ 6H\PI
6XGGHQO\ 6H\PRXU ZzDV VXFK D KHDUWIHOW VRQJ DQG )HHG OH ZDV VX
:KDWZDV WKH H[SHULHQFH RI ZRUNLQJ ZMWXDW KR ELRYG OL WHR" VHH WKH
SXW WRIJHWKHU VXFK DQ DPDODKH\ZFHUH WD QBRIHVVLRQDO :HOO GRQ
:DV LW HDV\ WR UHFRYHU IURP-RLGWO NGB WDIGHW ZDV RQVWDJH RU LQ
LW zZzDV WULFNLHU WR UHFRYHU IURP EHFDXVH LW ZDV SHRSOH WKD
XS KHUHDV LI LW ZDV D EDQG PLVWDNH WKH PHPEHUV RI WKH EDQG
:KDW ZDV \RXU IDYRXUtWHNVFHFHLQLWHO\ -W V MXVW WKH JDV LW ZI
- UHDOO\ HQMR\HG :HOO GRQH WR WKH ZKROH FUHZ FDVW DQG EDQG

‘H DOVR DVNHG OUV -HURPH D IHZ TXHVWLRQV DERXW WKH SOD\

2XW RI DOO WKH DPD]LQJ VRQJV LQ WKH SOD\ZKDWVR XZDMWAWIR XY HDROXU £
OHHN 6KDOO -QKHULW DV LW ZDV VXFK D IXQ VRQJ WR VHW RQ VWDJH
:KDW ZDV \RXU IDYRXULWH VFHQ@QRYGGVWKIKSODWO WKH GHDWK VFHQHYV
IXQ WR FKRUHRJUDSK DQG ILIJXUH RXW KRZ WKH SODQW ZDV DFWXDOO
KR ZDV \RXU IDYRXULWH FKDUDFWHODMV @ W K@LWADOY $XGUH\ RU 7RHZ
IDFW WKDW LW ZDV D WDONLQJ SODQW WDNLQJ RYHU WKH ZRUOG
:KDW ZRXOG \RX UDWH /LWWOH 6KRS RKHRIUWRWUZDRXWV) RUMCLEOH DQG
JLYH WKH SURGXFWLRQ D E\ IDU :HOO GRQH HYHU\RQH <RX VKRX

2YHUDOO WKH SOD\ ZzDV IDQWDVWLF -W ORRNHG DPD]JLQJ LW VRXQG
'21( $ PDVVLYH WKDQN \RX WR OLVV .HQQDUG O0UV -HURPH OLVV +XPS
VXFK D JUHDW SOD\
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" HVSIW WH LDIQRQO RQGD. DIWILDRRQ RXU<HDU  DQG <HDU
IX@ORI GHMLP LODWRQ UHDG\ VR VENH RQ RXUGFDOLLYDY LQ VE R | HUAHD FROWMMG [ WLHV © HOGROH VR DOBO\ HWY

/ DWWZ HHN WH<HDU ER\ VIRRWD@MDP | DAHG 2 URKDUG 6FKRRO-WZ DV D Z HW\DQG FR@ RQH EXWKH ER\ VZ HH DEVRO(WO
IQORHGEE®! 2 @H$ Z DV FDSWIIQ DQG RUDQMHG WHWDP DVWH ZHHDWRMG  QRVXEV 7TKHER\ VIRAMHG XS Z HHUHDG
DQG ELRXIKWIKHUS$ JDP HDIDIQW2 URKDUG 6FKRROIOMKIQD ZIW D VARUIHIDHWR %9 6 : HOGRQH VR DOMHER\ V * RDY
VFRUIHGE\ ( GGIH &KDUIH DQG/ RXLY

ER\ VIRRWEDQMDP VWDYHDIG VR 5 HGDQG * IHHQ 6FKRRO

<HDU  $ /D ( TXDAVHU/ LJKW8 S VKH 5DLQ
7KH<HDU VNENHGRII 1IDANQ Z KDABLRYHG VR EH D WKW
KDUGARXJIKWHQFRXQMU 5* 6 HQWR\ HG ®QJ \VSHOY R
SRWHWIRQ EXWRXUER\ V\VKRZ HG UHDQ) UMDQG

RUI DQVOMRQ VR W LQWH JDP H 7KHUSHIMMQPH SDIG
Rl @WM LQ WH VHRRQG KDD Z KHQ $ XM XQBDVKHG DQ
DEVRO(WM VEUHDP HU [1UQJ LQVR WH JRDOR GIYHOMH P DR
DV $ EUGDQOWP RP HOWRI TXDDWV 1QVRXJIK FRQGMRQV

<HDU  6XSHUBXE 6HDWVKH: LQ

7KH<HDU  VIRGRZ HG Z IW DORWHULQRUHGIE®

Z H@R DWKHG JDP H Z IW ERW IGHV EDWMIJ HQGOREQG
© HVAXAN | LUAADQNY VR D | DOVBMAE | LQIVK [LRP 6DP
EHRWH5* 6 KIMEDAN Z IM DQ HTXDOWVHU %XVWKH 1 LODCY. RUG
EHBRQIHG R + HARU RXUVXSHWXE Z KR FDP HRQ DQG

P DGH DQ IOWEQNP SDAMVARUQI WH Z IQQHUILRP  RSHQ
SO \RVHXWHDEU@DQN  YIRRU
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([ VIQGHG 3 LRMIFWA XD LFDRQ ( 34

7KH <HDU ((WHQGHG 3URMHFW 4XDOLILFDWLRQ FRKRUW ZURWH DQG
GXULQJ 7XWRU WLPHV LQ -DQXDU\ 6WXGHQWYV FKRVH UHVHDUFKHG S
LPSUHVVLYH UDQJH RI WRSLFV DQG LOQWHUHVW DUHDV OLVW RI VWXG
GHPRQVWUDWHG D PDVWHU\ RI GHJUHH OHYHO VNLOOV DQG QRWLFHD

OUV ORUJDQ -RQHV KDV VXSHUYLVHG WKH SURMHFWYVY HQVXULQJ VWXG

GRQH D VWHOODU SLHFH Rl ZRUN DQG WKH WLPH DQG FRPPLWPHQW W

FRPPHQGHG 7KH VWXGHQWY WKHPVHOYHV ZLOO EHQHILW IURP ORZHU

WKHLU (34 FRPPLWPHQW DQG DOO ZLOO EHQHILW IURP WKH DFTXLVLW

VNLOOV WKDW WKH (34 LPEXHV 7KDQN \RX WR OUV ORUJDQ -RQHV DQG

VWXGHQWYV

e -DFRE & 7R ZKDW H[WHQW KDV FHQVRUVKLS UHVKDSHG UDWKHU Wt

WR SUHVHQW"

e $O\WVD & :KDW PDNHV D VRQJ OHJDOO\ RULJLQDO"

e %HQ ' :KDW ZDV WKH PRVW VLJQLILFDQW IDFWRU LQ WKH IDOO RI \

e OHJDQ * +RZ GRHV SURFUDVWLQDWLRQ DIIHFW VWXGHQWV" &DXVH\

e ~GR * 7KH EXWWHUIO\ HIITHFW +RZ PLQRU SROLF\ GHFLVLRQV FDQ

e -DPHV + :KDW DUH TXDQWXP WHFKQRORJLHV DQG DUH WKH\ EHLQJ

e /RXLV - :KDW DUH WKH HIIHFWV RI DFDGHPLVDWLRQ RQ VFKRROV L

e &ROLQ / )RUHLJQ LQIOXHQFHV RQ &KLQD IURP WKH ODWH 4LQJ WR
UHVSRQG WR :HVWHUQ -DSDQHVH FKDOOHQJHV"

e 6DP 0 7R ZKDW H[WHQW KDV WKH UHVLOLHQFH Rl WKH ILQDQFLDO °
FULVLV"

e 20LYHU 0 -V P\ JUHHQ \RXU JUHHQ FDQ FRORXU EH REMHFWLYHO\

e +tROOLH 5 7R ZKDW H[WHQW GRHV WKH SDLQWLQJ /D )LDQF«H +«VL
ZRPHQ LQ WK FHQWXU\ )UDQFH"

&RQJUDWXODWLRQV WR DQ RXWVWDQGLQJ (34 FRKRUW LQ

7\ £ - - —
/ .4,‘!| - >"1J

/ MBI 6KRS Rl + RULIRWYY &HMBELDVIRQ %d_HDNI DWV

7KLY ZHHN WKH FDVW EDQG DQG FUHZ RI RXU UHFHQW VFKRRO SURG)>
WR VKRZ RXU DSSUHFLDWLRQ IRU DOO RI WKHLU KDUG ZRUN DQG GHGL
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6LQFH LWV SURFODPDWLRQ LQ WKLV FHO
VSRWOLJKW RQ ZRPHQ DQIKLJIKOQ YKL § B LOIRWK
FXUUHQW GLVFRYHU\ DQG UHVHDUFK EXW Vk
QXPEHUV RI IRUJRWWHQ ZRPHQ IURP VFLHQ

'RPHQ FXUUHQWO\ UHSUHVHQW OHVV WKDQ T
VFLHQFH DQG RQO\ RI WKH 8. 67(0 ZRUNIR
XQGHUUHSUHVHQWDWLRQ OHDGY WR D ODFN
ZRPHQ V KHDOWK URDG VDIHW\ LQWHUQHW
SODQQLQJ

‘H DUH OXFN\ WR KDYH VRPH DPD]JLQJ 67(0LQ
GHSDUWPHQW DW %)6 ZKR DUH JRLQJ WR VKL
IHPDOH VFLHQWLVWY SDVW DQG SUHVHQW E
SXUVXH VWXG\ DQG FDUHHUV LQ 67(0

'U &ODU\ 5L]]R &UHGLGR 'R ¢« $VWURSK\VLFLVW

‘U &ODU\ LV WKH (OOH :RRGV RI $VWURSK\VLFV PQG WR PH LV WUXO\
&ODU\ ZDV ERUQ LQ %UD]JLO DQG ZHQW WR 8QLYHUVLW\ LQ &DOLIRUQ
JDLQLQJ D 3K'LQ $VWURSK\VLFV DQG FXUUHQWO\ ZRUNV DW WKH 1$6

&DOLIRUQLD 6KH LV D JUHDW H[DPSOH RI GUHVVMLQJ SUHVHQWLQJ D
\RXU WUXH VHOI HYHQ ZKHQ WKDW GRHVQ W ILW ZLWK WKH DUFKDLH
VFLHQWLVW

$V ZHOO DV KHU GD\ MRE VKH VSHDNV DW FRQIHUHQFHV WDNHV SDL
LQ VFLHQFH RXWUHDFK DQG PDNHV VXSHU IXQ YLGHRV RQ KHU
-QVWDJUDP DQG 7LN7RN DERXW KHU ZRUN ZKLOH VSUHDGLQJ WKH
ZRUG WKDW IHPLQLQLW\ DQG LQWHOOLJHQFH DUH QRW RSSRVLWHYV

I $".

6DPDQWKD 3D\QH

/RFDO JDO 6DPDQWKD 3D\QH IURP .QRZOH :HVW LV D
LQVSLUDWLRQ IRU \RXQJ ZRUNLQJ FODVV VFLHQWLYV
IRXQGHG 2SHQ %LRQLFV EDVHG LQ WKH %ULVWRO 5
EUHDNV GRZQ WKH ILQDQFLDO EDUULHUV WKDW SUH
2SHQ %LRQLFV SLRQHHUHG ' SULQWHG URERWLF DU
IXQFWLRQDO WKDQ H[LVWLQJ SURVWKHWLFV DOORZ
GLIIHUHQFHV WR UHJDLQ KDQG IXQFWLRQ

6DPDQWKD V ZRUN KDV HYHQ FURVVHG RYHU LQWR SRSXODU FXOWXUH
'LVQH\ WR UHOHDVH VXSHUKHUR LQVSLUHG ELRQLF DUPV DQG WHDPLC
7LOO\ /RFNH\ $OLWD LQVSLUHG ELRQLF DUPV DIWHU VKH ORVW KHUYV

0 63%$<1 (

2SHQ %LRQLFV KDV ZRQ ORWV RI DZDUGV IRU HQJLQHHULQJ DQG VRFLI
VFLHQFH FDQ WUXO\ FKDQJH OLYHV -Q UHFRJQLWLRQ IRU KHU LQFUHC
DZDUGHG DQ 0%( SURYLQJ WKDW D ORFDO %ULVWRO VWXGHQW ZLWK |
WKURXJK 67(0 / !




$QQLH (DVOH\

%RUQ LQ %LUPLQJKDP $ODEDPD LQ (DVOH\ JUHZ XS LQ D WLPH RI
(DOH\ HIFHOOHG DFDGHPLFDOO\ JUDGXDWLQJ DV YDOHGLFWRULDQ RI
EHJLQQLQJ D SKDUPDF\ GHJUHH DW ;DYLHU 8QLYHUVLW\ 6KH FHENRDPH
$PHULFDQV SUHSDUH IRU WKH GLVFULPLQDWRU\ OLWHUDEF' /! $. iy
HDUO\ VLJQ RI KHU OLIHORQJ FRPPLWPHQW WR HTXLW\

-Q D VLPSOH QHZVSDSHU DUWLFOH FKDQJHG|HYHU\WKLQJ -W GH
ZRUNLQJ DV KXPDQ FRPSXWHUV DW WKH 1DWLRQDO $GYLVRU\ &RPP
$HURQDXWLFV 1$&% 1%$6% V SUHGHFHVVRU -QVBSLUHG (DVOH\ DSSQ
WZR ZHHNV VKH ZDV KLUHG 7KLV PRPHQW PEHDNHG WKH EHJLQQLQJ
FDUHHU WKDW ZRXOG OHDYH D ODVWLQJ OHJDF\

06 ($6/(<

(DVOH\ EHJDQ SHUIRUPLQJ FRPSOH[ PDWKHPDWLFDO FDOFXODWLRQV
VXSSRUWLQJ HDUO\ QXFOHDU UHDFWRU UHVHDUFEK DQG FULWLFDO D
'KHQ GLJLWDO FRPSXWHUV DUULYHG VKH DGDSWHG TXLFNO\ EHFRP
SURJUDPPHU XVLQJ KHU H[SHUWLVH RQ SURMHFWV VXFK DV WKH &H
3URJUDP DQG -RKQ *OHQQ V KLVWRULF RUELW

$QQLH (DVOH\ UHWLUHG LQ DQG SDVVHG DZD\ LQ EXW KHU VW
FROQOWLQXHV WR LQVSLUH VWXGHQWY ZRUOGZLGH 6KH VKRZHG WKDW
UHVLOLHQFH DQG FRXUDJH FDQ RYHUFRPH HYHQ WKH JUHDWHVW ED

IHWWLH 6WHYHQV / o

IHWWLH 6WHYHQV ZDV WKH JHQHWLFLVW ZKR GLVF
GHWHUPLQHG E\ FKURPRVRPHV WKH ;< VIVWHP ZH

ZKLOH VWXG\LQJ PHDOZRUPV VKH LGHQWLILHG WK
VSHUP RQH ZLWK D ODUJH FKURPRVRPH DQG RQH Z
GLITIHUHQFH GHWHUPLQHY ZKHWKHU RIIVSULQJ DUH

'"HVSLWH WKH FODULW\ Rl KHU HYLGHQFH PXFK RI
KHU PDOH VFLHQWLVWY ZKRVH ZRUN RIWHQ RYHUV
FRQWULEXWLRQV ZHUH IRXQGDWLRQDO WR JHQHWL
PDQ\ WH[WERRNYV

0667(9(16

ODU\ &ODLUH .LQJ

ODU\ &0DLUH .LQJ LV IDPRXV IRU GLVFRYHULQJ WKH %5&$ JHQH
ZKLFK LV OLQNHG WR EUHDVW DQG RYDULDQ FDQFHU ULVN 6KH LV L
EHFDXVH VKH VKRZHG KRZ JHQHWLFV FDQ| VDYH OLYHV E\ KHOSLQJ
GRFWRUV LGHQWLI\ SHRSOH DW KLJKHU ULLVN IRU FDQFHU 6KH DAOVR
'1$ WHFKQRORJ\ WR UHXQLWH IDPLOLHV L|Q $UJHQWLQD DIWHU D SHU
SROLWLFDO YLROHQFH SURYLQJ VFLHQFH FDQ KHOS ZLWK KXPDQ UL
+HU ZRUN FRPELQHV VFLHQFH PHGLFLQH| DQG FRPSDVVLRQ PDNLQJ
KHU D UROH PRGHO IRU XVLQJ NQRZOHGJH WR KHOS SHRSOH

.DWKOHHQ /RQVGDOH

&U\WWWDOORJUDSKHU SDFLILVW DQG SHDFH FDPSD
/IRQVGDOH ZzDV D SLRQHHULQJ FKHPLVW EHVW NQR
; UD\ GLIIUDFWLRQ WR SURYH WKDW WK .91!l QH
SODQEDU KH[DJRQ 6KH KDV DOVR PDGH PDMRU FRQ
XQGHUVWDQGLQJ RI GLDPRQG DQG RWKHU FU\VWD
GLDPRQG QDPHG DIWHU KHU 'XULQJ

FLYLO GHIHQFH GXWLHY DQG ZDV EULHIO\ LPSULVI
KDV VLQFH ZULWWHQ ERRNV H[SUHVVLQJ KHU YLH:

'$0 (/216 $/(




'U +HOHQ 6HQQ

~ ILQWB *HOHQ 6HQQ DQ LQVSLUDWLRQDO PRGHUQ GD\ 67(0 LFR
SURFHVVHV WR PDNH D UHDO DQG PHDVXUDEOH GLIIHUHQFH L
JHQHWLFV VKR@VWRAV6FDQ EH DSSOLHG EH\RQG WKH FODVVUI
EULQN RI HIWLQFWLRQ LQFOXGLQJ OHDGLQJ WKH VXFFHVVIXC
SURMHFW OHDG RI WKH 6DYLQJ :LOGFDWVY SDUWQHUVKLS DW WKH 5R\D
6RFLHW\ Rl BFRWODQG 'U 6HQQ KDV KHOSHG UHLQWURGXFH ZLOGFDW
&DLUQJRUPV ZLWK RERIWQYRD WAMVZWH®YV DOUHDG\ UHFRUGHG

BFRWWLVK :LOGFDWYV DUH P\ IDYRXULWH DQLPDQ

M/

:KDW LQVSLUHV PH PRVW DERXW 'U 6HQQ LV WKDW VKH LV D VWURQJ |
67(0 ZKR FRPELQH G XN VFHHQXFK DV '1$ DQDO\VLV DQG *36

WUDENLQJ ZLWK SUDFWLFDO FRQVHUYDWLRQ DFWLRQ +HU ZRUN SUR

LQ WKLV WRIJHWKHU ZKHQ LW FRPHV WR SURWHFWLQJ HQGDQJHUHG V

WHDPZRUN DQG GHGLFDWLRQ FDQ KHOS QDWXUH|PDNH D FRPHEDFN 'U
WKDW ZRPHQ FDQ OHDG FRPSOH[ VFLHQWLILF SURMHFEWV XVH 67(0 WR
FKDQJH DQG LQVSLUH RWKHUV WR SURWHFW ELRGLYHUVLW\ IRU IXWX

‘U :DIDD .KDWHU

' . KDWHU LV 3IDOHVWLQH V SUHPLHU WKHRUHWLFELC
VSHQW WKH PDMRULW\ RI KHU FDUHHU VWXG\LQJ K
DQG +LJJV SK\WWLFV FRQWULEXWLQJ WR WKH/%_R..UN
GLVFRYHU\ RI WKH +LJJV ERVRQ |

'U .KDWHU VWXGLHG IRU KHU PDVWHUV LQ 1RUZD\

ZHVW EDQN WR FRQWLQXH VWXG\LQJ IRU KHU 3K' D
UHPDLQV WR WKLV GD\ 2Q KHU UHWXUQ VKH QRW
\RXQJ ZRPHQ LQ WKH 67(0 VHFWRU DQG ZRUNHG RQ
VFLHQWLVWY WR LQWHUQDWLRQDO SURMHFWYV DQG

SDOHVWLQLDQ ZRPHQ DUH PRUH OLNHO\ WR HQURO LQ SK\VLFV DQG HQ(
FRXQWHUSDUWY DQG LV ZRUNLQJ RQ PDNLQJ VXUH WKHUH DUH UHVHD
LV KHU GXW\ WR WHDFK WKH QH[W JHQHUDWLRQ RI 3DOHVWLQLDQ VFL
WKH RXWVLGH ZRUOG 'H ZzDQW WR GR VFLHQFH WKH VDPH DV HYHU\E

06/(9-B217%/&1—

5LWD ®#RQWDOFLQL

S5LWD @RWQIWDOFLQL JUHZ X8 LURH -AKBIQ\ ZDRPHQ ZHUH RIWHQ GLVFRXUDJH(
VWXG\LQJ VFLHQFH 'HVSLWH WKLV VKH GHFLGHG WR VWXG\ PHGLFLQ
RI 7XULQ +HU HDUO\ FDUHHU ZDV LQWHUUSAANG& ED ZR/U QG LPK S-U HDH®
KHU IURP ZRUNLQJ LQ XQLYHUVLWLHYV OS5HIXVLQJ WR JLYH XS VKH V/HW
EHGURRP ZKHUH VKH FRQWLQXHG KHU UHVHDUFK XQGHU H[WUHPHO\ G

/JHYARQWDOFLQL V PRVW LHPB\RZDWD DM GH VERYZ WK )DFWRU 1*) D SURW
LQ WKH JURZWK VXUYLYDO DQG PDLQWHQDQFH RI QHUYH FHOOV +HU
IL[HG DW ELUWK EXW FDQ JURZ DQG FKDQJH ZKLFK ZDV D UHYROXWLR

1*) LV QRZ HVVHQWLDO LQ XQGHUVWDQG|LQJ KRZ WKH EUDLQ GHYHORS
DQG KRZ GLVHDVHV VXFK DV $O]KHLPHU |V 3DUNLQVRQ V DQG FHUWDL
QHUYH LQMXULHV DIIHFW WKH ERG\ +HU GLVFRYHU\ KDV KHOSHG

VFLHQWLVWY GHYHORS QHZ DSSURDFKHY WR WUHDWLQJ QHXURORJLFD
GHJHQHUDWLYH GLVHDVHYV

-Q 5LW®RGWDOFLQL ZO& WBRHEDLREHO JUL]H LQ

3K\WLRORJ\ RU OHGLFLQH IRU KHU GLVFRYHU\ Rl 1*) 6KH FRQWLQXHG
ZRUNLQJ LQ VFLHQFH ZHOO LQWR KHU VYV DQG DOVR EHFDPH D VHQDWF
LQ —-WDO\ ZKHUH VKH SURPRWHG HGXFDWLRQ DQG VFLHQWLILF UHVHD




$OLFH %DOO

$ JURXQBENLQJ &KHPLVW DQG 3KDUPDFLVW LQ WK
HDUO\ V $OLFH %DOO GHYHORSHG WKH ILUVW H
WUHDWPHQW IRU OHSURV\ ZKHQ VKH ZDV RQO\%{(/Q
WZHQWLHYV +HU ZRUN ZDV VR UHYROXWLRQDUY’L K
EHFDPH WKH JOREDO VWDQGDUG IRU GHFDGHV \H
QHDUO\ HUDVHG IURRJKEWMOQ@ WO\ XQWLO

$OLF@®@O®BDV WKH ILUVW ZRPDQ DQG WKH ILUVW %
DW WKH 8QLYHUVLW\ RI +DzDL L 6KH PDVWHUHG E
SKDUPDF\ EHIRUH WXUQLQJ DQG KHU VWRU\ LV D
UHYROXWLRQV RIWHQ FRPH IURP EULOOLDQW PLQC
GXH DW WKH WLPH EXW ZKRVH LPSDFW HQGXUHYV

- T AR
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<HDU IDVKLRQ GHVLJQHUYV KDYH

RXWFRRHYH LV D UDQJH RI WKHLU

FROOHFWLRQV +HUH ZH KDYH D UDQJH RI JDUPHQWY VKRZFDVLQJ WK
LPSUHVVHG ZLWK WKHLU UHVLOLHQFH XVLQJ D QHZ &$' SURJUDPPH

EHHQ WHVWLQJ WKHLU FUHDWLYH GL

ILQDO GHVLIQV ZLWK D VSRWOLJKW

 (




2Q Q!

&RQQHFW ZLWK XV RQ /LQNHG-Q #%ULVWRO )

&RQQHFV\[ IMMK8Y -RLQ LQ WKH FRQYHUVDWLRQ DQG KHOS XV LI

: RUN ([SHULHRESFOHR\HU 7&ONHHUYV "D\

6

(03/2<(567$/.

2Q )ULGD\ PRUQLQJ ODVW ZHHN VWXGHQWY OHDUQHG DERXW WKH
ZLGH UDQJH RI HIFLWLQJ DQG UHZDUGLQJ FDUHHUYVY DYDLODEOH LQ
WKH FRQVWUXFWLRQ LOQGXVWU\ LQWURGXFHG WKURXJK WKH ZRUN R
6WHSQHOO D PDMRU 8. FRQVWUXFWLR|IQ FRPSDQ\ ZLWK RYHU

\HDUV RI H[SHULHQFH 6WHSQHOO ZRUN DFURVV SXEOLF DQG SULYDY
VHFWRUV GHOLYHULQJ SURMHFWYVY LQ FDUH KHDOWKFDUH HGXFDWL
UHVLGHQWLDO GHYHORSPHQW FLYLO HQJLQHHULQJ DQG PRUH

BWXGHQWY KHDUG IURP WZR H[SHULHQFHG LQGXVWU\ OHDGHUV
-DQ :RRGZDUG 2SHUDWLRQV DQG &RQWUDFWYV 0DQDJHU

. \HDUV LQ LQGXVWU\

e %HJDQ DV D FDUSHQWHU SURJUHVVLQJ LQWR PDQDJHPHQW
e 2YHUVHHV RSHUDWLRQV FRQWUDFW PDQDJHPHQW DQG PHQWRULQ
*O\Q &DOOXV 6HQLRU 6LWH ODQDJHU

. \HDUV LQ FRQVWUXFWLRQ

e 3UHYLRXVO\ ZRUNHG LQ TXDQWLW\ VXUYH\LQJ DQG SURMHFW PDQD
e /RYHV WKH HYHU FKDQJLQJ QDWXUH Rl WKH EXLOG DQG GDLO\ SU

6WXGHQWY ZHUH VKRZQ SLFWXUHY DQG WDONHG WKURXJK VRPH ORF
ZRUNLQJ RQ RU KDG UHFHQWO\ FRPSOHWHG 6WHSQHOO KROGV D IUD
SURMHFWYVY WR WKHP

6W OLFKDHO V +RXSEWD®@J DOO ILUHSURRILQJ DERYH FHLOLQJV

6W %HUQDGHWWHEH ¥FOXE KRXVH SLWFK DQG * SLWFK

1HZ .LQJVOD@EY 3SHWHRRXQFLO DQG DIIRUGDEOH KRXVLQJ GHYHORS

5RPQH\ $YHQXH )LOZRRG 'HYHEBRFHQWWG DIIRUGDEOH KRXVLQJ

-DQ DQG *O\Q H[SODLQHG WKH YDULRXV SDWKZD\V WR JHW LQWR URQ
RQ WKH WRROV DQG KDYH ZRUNHG WKHLU ZD\ XS WR PDQDJHPHQW U
H[SODLQHG WKH LPSRUWDQFH RI JDLQLQJ TXDOLILFDWLRQV DQG KRZ
*&6( DQG XSZDUGYV

e $SSUHQWLFHVKLSY &DUSHQWHU -RLQHU 3O0ODVWHUHU O0OXOWL 7UD
e *UDGXDWH UROHV (QJLQHHULQJ 'HVLJQ 4XDQWLW\ 6XUYH\LQJ

e 6XSSRUW UROHYV ODUNHWLQJ ODWHULDOV %X\LQJ (VWLPDWLQJ 7t

7KHVH UROHV FRPELQH KDQGV RQ H[SHULHQFH ZLWK VWUXFWXUHG W
&RQVWUXFWLRQ LV IDU PRUH WKDQ EXLOGLQJ VLWHV B6WXGHQWYV H[S
%XVLQHVV '"HYHORSPHQW -7 6\WVWHPV 30DQQLQJ 'HVLJQ 6LWH 0DQ
SODVWHULQJ EULFNZRUN HOHFWULFDO SOXPELQJ (QJLQHHULQJ D¢
%XVLQHVV '"HYHORSPHQW 0DQDJHU

&20 -1* 83 YHEUXD&LYLO 6HUYLFH 'LVDELOLW\
— ODUFBODQQLQJ DQG 6XVWDLQDELOLW\
ODUFKWHGLFLQH
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