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) RU�PDQ\��PDWKHPDWLFV�LV�D�
WRXJK�VXEMHFW�–�LQWLPLGDWLQJ��

HYHQ� 
1RW�IRU�6DLJH�0DUWLQH]� 
³0DWK�KDV�DOZD\V�EHHQ�WKHUDSHXWLF�

IRU�PH�´�KH�VDLG��³7KH�VWUXFWXUH�DQG�
WKH�GLVFLSOLQH�UHTXLUHG�SURYLGHG�D�
JRRG�RXWOHW�IRU�PH�´ 

0DUWLQH]��ZKR¶OO�JUDGXDWH�IURP�
/XQD�&RPPXQLW\�&ROOHJH�LQ�0D\�
ZLWK�DQ�DVVRFLDWH�GHJUHH�LQ�PDWK�
EHIRUH�ILQLVKLQJ�KLV�XQGHUJUDGXDWH�
GHJUHH�VWXGLHV�DW�QHDUE\�1HZ�0H[LFR�
+LJKODQGV�8QLYHUVLW\��UHFHQWO\�
OHDUQHG�KH�LV�WKH�UHFLSLHQW�RI�D�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�67(0�

VFKRODUVKLS�ZRUWK���������D�\HDU�IRU�
XS�WR�WKUHH�\HDUV� 

,W¶V�D�PDMRU�DZDUG�WKDW�ZLOO�KHOS�
KLP�DFKLHYH�WKH�QH[W�VWHS�LQ�KLV�
HGXFDWLRQ��ZKLFK�KH�KRSHV�WR�
FRQWLQXH�RQ�WR�WKH�JUDGXDWH�VFKRRO�
OHYHO�� 

7KH�16)¶V�6-67(0�6FKRODUVKLS�,,�
SURJUDP�³DLPV�WR�SUHSDUH��VWXGHQWV�
WR�HQWHU�FDUHHUV�RU�JUDGXDWH�
SURJUDPV�ZLWK�D�IRFXV�RQ�GHYHORSLQJ�
LQWHUGLVFLSOLQDU\�VNLOOV�WKDW�LQWHJUDWH�
GDWD�VFLHQFH�ZLWK�WKHLU�FKRVHQ�67(0�
ILHOGV�´�DFFRUGLQJ�WR�WKH�SURJUDP�
DQQRXQFHPHQW� 

&RQWLQXHG�RQ�SDJH�� 

/XQD¶V�6DLJH�0DUWLQH]�HDUQV� 
SUHVWLJLRXV�16)�VFKRODUVKLS 

3HFRV�GXDO�FUHGLW�VWXGHQW�
)DLWK�)ORUHV�GLVSOD\V�KHU�
DSSUHFLDWLRQ�IRU�WKH�QHZ�
/XQD�JDPH�URRP�GXULQJ�LWV�
JUDQG�RSHQLQJ�$SULO�����
7KH�JDPH�URRP�LV�ORFDWHG�
LQ�5RRP����RI�WKH�/HDUQ�
LQJ�5HVRXUFH�&HQWHU��
$PRQJ�WKH�LWHPV�WKDW�VWX�
GHQWV�FDQ�XVH�DUH�IRRVEDOO�
WDEOHV��SLQJ�SRQJ�WDEOHV��D�
SRRO�WDEOH�DQG�VHYHUDO�
ERDUG�DQG�FDUG�JDPHV��
7KH�/XQD�JDPH�URRP�LV�
VSRQVRUHG�WKURXJK�6WX�
GHQW�6HQDWH�DQG�&DPSXV�
/LIH��7KH�JDPH�URRP�LV�
VFKHGXOHG�WR�EH�RSHQ�IRU�
WKH�VXPPHU�VHPHVWHU���)RU�
PRUH�SKRWRV��VHH�SDJH����� 

6DLJH�0DUWLQH] 
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  0DUWLQH]���   

&RQWLQXHG�IURP�SDJH�� 
2YHUDOO�JUDGH�SRLQW�DYHUDJH�LQ�67(0��6FLHQFH��

7HFKQRORJ\��(QJLQHHULQJ�DQG�0DWK��FRXUVHZRUN��
ILQDQFLDO�QHHG�DQG�IXOO-WLPH�HQUROOPHQW�LQ�DQ�DSSURYHG�
XQGHUJUDGXDWH�SURJUDP�DUH�DOO�UHTXLUHG�IRU�WKH�
VFKRODUVKLS��ZKLFK�LV�DZDUGHG�E\�D�FRPPLWWHH�RI�67(0�
IDFXOW\�HPHULWL��0DUWLQH]�DSSOLHG�IRU�WKH�VFKRODUVKLS�DW�
WKH�XUJLQJ�RI�DQ�DGYLVHU�DW�10+8� 

0DUWLQH]��WKH�VRQ�RI�5LFKDUG�
0DUWLQH]�DQG�6N\H�8JDUWH��LV�D�/DV�
9HJDV�QDWLYH�DQG�D�JUDGXDWH�RI�
5REHUWVRQ�+LJK�6FKRRO��:KLOH�KH�
ZDV�SURILFLHQW�DW�PDWK�VLQFH�HDUO\�
RQ��KH�GHWRXUHG�IRU�D�WLPH�IURP�
VFKRRO�WR�MRLQ�WKH�$UP\�1DWLRQDO�
*XDUG��,W�ZDV�ZKLOH�KH�ZDV�LQ�EDVLF�
WUDLQLQJ��KH�UHFDOOHG��WKDW�KH�
OHDUQHG�D�YDOXDEOH�OHVVRQ� 

³,Q�WKH�$UP\��\RX�PHHW�VR�PDQ\�
SHRSOH�IURP�GLIIHUHQW�
EDFNJURXQGV�´�KH�VDLG��³<RX�OHDUQ�WKDW�VWHUHRW\SHV�DUHQ¶W�
DOZD\V�ULJKW��$OO�NLQGV�RI�SHRSOH��KDYH�VRPHWKLQJ�WR�
RIIHU���QR�PDWWHU�ZKHUH�WKH\�FRPH�IURP�´ 

:LWK�WKDW�LQ�PLQG��KH�FKRVH�WR�GLVUHJDUG�D�VWHUHRW\SH�
KH¶G�RQFH�KHDUG�DERXW�KRZ�RQH¶V�JUDGHV�WHQG�WR�OLPLW�
FKRLFHV�LQ�SRVWVHFRQGDU\�HGXFDWLRQ��+H�GHFLGHG�WR�JLYH�
/XQD�D�WU\�DV�KH�EHJDQ�KLV�FROOHJLDWH�VWXGLHV��:KDW�KH�
GLVFRYHUHG��KH�VDLG��LV�WKDW�WKH�FRPPXQLW\�FROOHJH�LQ�KLV�
RZQ�KRPHWRZQ�KDG�SOHQW\�WR�RIIHU� 

³/XQD�KDV�WXUQHG�RXW�WR�EH�D�ORW�EHWWHU��WKDQ�VRPH�
RWKHU��ODUJHU�FROOHJHV��´�KH�VDLG��³/XQD�KDV�WHDFKHUV�ZKR�
FDQ�WHDFK��7HDFKLQJ�LVQ¶W�MXVW�DERXW�SXWWLQJ�WKLQJV�RQ�D�
EODFNERDUG�DQG�VD\LQJ�µKHUH�\RX�JR�¶�,W¶V�DERXW�
FRQYH\LQJ�\RXU�NQRZOHGJH�DQG�UHDOO\�KHOSLQJ�VWXGHQWV�
OHDUQ�´ 

:KLOH�0DUWLQH]�KDV�ORQJ�EHHQ�JRRG�DW�PDWK��WKH�
LQVWUXFWLRQ�DQG�VXSSRUW�KH�
HQFRXQWHUHG�DW�/XQD�KHOSHG�QXUWXUH�
KLV�JURZWK�DV�D�VWXGHQW� 
/XQD�PDWK�LQVWUXFWRU�5LWD�6XUGL�
DQG�RWKHUV�LQ�WKH�FROOHJH¶V�67(0�
GHSDUWPHQW�SURYHG�HVSHFLDOO\�
KHOSIXO�WR�0DUWLQH]�DV�KH�LPPHUVHG�
KLPVHOI�LQ�KLV�IDYRULWH�VXEMHFW�� 
+H�KDV�VLQFH�EHJXQ�ZRUN�RQ�KLV�
EDFKHORU¶V�GHJUHH��DW�10+8��DQG�
SODQV�WR�DSSO\�IRU�JUDG�VFKRRO�DW�WKH�
8QLYHUVLW\�RI�1HZ�0H[LFR�� 
+H�UHPDLQV�JUDWHIXO�WR�/XQD�IRU�

KHOSLQJ�KLP�JHW�VWDUWHG��DQG�KH�JLYHV�EDFN�DV�D�WXWRU�LQ�
WKH�FROOHJH¶V�$FDGHPLF�&HQWHU�RI�([FHOOHQFH� 

³/XQD�KDV�GHILQLWHO\�KHOSHG�PH�WR�JDLQ�D�VWURQJ�
IRXQGDWLRQ�LQ�PDWK�´�0DUWLQH]�VDLG��³/XQD�KDV�KHOSHG�
PH�JDLQ�WKDW�IRXQGDWLRQ�LQ�ZKDW�HGXFDWLRQ�LV�VXSSRVHG�
WR�ORRN�OLNH�´ 

³,W¶V�VWLOO�KDUG�ZRUN�´�KH�VDLG�RI�PDWK��³,W�WDNHV�
GHGLFDWLRQ�DQG�FRPPLWPHQW��%XW�,�GRQ¶W�JLYH�XS�DW�LW�´ 

 
 

/XQD�VXPPHU�UHJLVWUDWLRQ� 
LV�RQJRLQJ��DQG�WKH�ODVW�GD\�WR�DGG�

FRXUVHV�LV�)ULGD\��-XQH���� 
)DOO�UHJLVWUDWLRQ�LV�DOVR�RQJRLQJ� 

³/XQD�KDV�GHILQLWHO\�
KHOSHG�PH�WR�JDLQ�D�VWURQJ�
IRXQGDWLRQ�LQ�PDWK��/XQD�
KDV�KHOSHG�PH�JDLQ�WKDW�
IRXQGDWLRQ�LQ�ZKDW�
HGXFDWLRQ�LV�VXSSRVHG�WR�
ORRN�OLNH�´ 

6DLJH�0DUWLQH] 
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 /XQD�FRVPHWRORJ\��EDUEHULQJ� 
VWXGHQWV�GLVSOD\�WDOHQWV�DW�+DLU�6KRZ� 
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I UHQH�,VDEHO�%OHD��D�1HZ�0H[LFR�QDWLYH�
ZLWK�D 3K�'��LQ�
VRFLRORJ\�IURP�WKH�
8QLYHUVLW\�RI�&RORUDGR
-%RXOGHU��ZDV�KRQRUHG�
ZLWK�VHOHFWLRQ�DV�JXHVW�
VSHDNHU�DW�WKH�/XQD�
&RPPXQLW\�&ROOHJH�
JUDGXDWLRQ�RQ�0D\����� 

'U��%OHD�UHWLUHG�DV�D�
WHQXUHG��IXOO�SURIHVVRU�
DQG�FKDLUSHUVRQ�RI�
0H[LFDQ�$PHULFDQ�
6WXGLHV�DW�&DOLIRUQLD�
6WDWH�8QLYHUVLW\-/RV�$QJHOHV��6KH�LV�WKH�DXWKRU�RI�VHYHQ�
VRFLRORJ\�WH[WERRNV��PRUH�WKDQ����DUWLFOHV��IRXU�SRHWU\�
FKDSERRNV��RQH�SOD\�DQG�IRXU�QRYHOV�� 

'U��%OHD¶V�ZRUN�KDV�EHHQ�DGRSWHG�IRU�XQLYHUVLW\�
FODVVURRP�XVH�LQ�WKH�VRFLDO�DQG�EHKDYLRUDO�VFLHQFHV�DV�
ZHOO�LQ�$PHULFDQ�OLWHUDWXUH��7ZR�RI�KHU�WH[WERRNV��
³7RZDUG�D�&KLFDQR�6RFLDO�6FLHQFH´�DQG�³/D�
&KLFDQD´��*UHHQZRRG�3UHVV���DUH�GHVLJQDWHG�FODVVLFV�LQ�
WKH�ILHOG�RI�UDFH�DQG�JHQGHU�VWXGLHV�� 

'U��%OHD�ZDV�WKH�ILUVW�IHPDOH�FKDLUSHUVRQ�RI�WKH�
1DWLRQDO�$VVRFLDWLRQ�RI�&KLFDQR�6WXGLHV�LQ�WKH�����V�

DQG�D�UHJLRQDO�UHSUHVHQWDWLYH�WR�WKDW�RUJDQL]DWLRQ�IRU�
VHYHUDO�\HDUV�IURP�WKH�VWDWH�RI�&RORUDGR� 

'U��%OHD¶V�³6X]DQQD´�LV�D�WULORJ\�URRWHG�LQ�WKH�SHRSOH�
DQG�VWRULHV�RI�QRUWKHUQ�1HZ�0H[LFR��,Q������KHU�ERRN��
³'DXJKWHUV�RI�WKH�:HVW�0HVD�´�EDVHG�RQ�WKH�GLVFRYHU\�RI�
���ZRPHQ�DQG�DQ�XQERUQ�IHWXV�IRXQG�EXULHG�ZHVW�RI�
$OEXTXHUTXH��ZDV�VHOHFWHG�%HVW�RI�$OEXTXHUTXH��E\�
$%4�WKH�0DJD]LQH��DQG�KDV�EHHQ�LQVWUXPHQWDO�LQ�
NHHSLQJ�WKH�XQVROYHG�VHULDO�NLOOLQJ�LQ�WKH�SXEOLF�H\H�� 

'U��%OHD�ZDV�OLVWHG�DV�RQH�RI�WKH�7RS����/DWLQR�
DXWKRUV�LQ�WKH�8QLWHG�6WDWHV�LQ�������6KH�QRZ�
UHVHDUFKHV�WKH�DUHD�RI�VH[�WUDIILFNLQJ��ZULWHV�GDLO\��
PDLQWDLQV�D�VWURQJ�RQOLQH�SUHVHQFH�YLD�KHU�EORJ�DQG�RQ�
)DFHERRN��DQG�VHUYHV�DV�D�IHDWXUHG�VSHDNHU�DW�
FRQIHUHQFHV��XQLYHUVLWLHV�DQG�DQQXDO�PHHWLQJV� 

6KH�LV�D�1HZ�0H[LFR�+XPDQLWLHV�&RXQFLO�6FKRODU�
ZKR�DOVR�HQMR\V�ZRUNLQJ�LQ�KHU�\DUG��JURZLQJ�D�ODUJH�
FROOHFWLRQ�RI�LULV��OLOLHV��VXFFXOHQWV�DQG�FDFWL�� 

+HU�QH[W�ERRN�LQ�SURJUHVV�LV�WLWOHG�³(HUp�ZLWK�6SLULW´�
DQG�LV�DERXW�KHU�OLIH�VWRU\��ZKLFK�RULJLQDWHG�LQ�QRUWKHUQ�
1HZ�0H[LFR�� 

'U��%OHD�KDV�SUHVHQWHG�KHU�ZRUN�LQ�0H[LFR��&RVWD�
5LFD��6SDLQ��,WDO\��3RUWXJDO��*HUPDQ\��&KLQD��DQG�,VUDHO��
6KH�DOVR�KDV�UHDGHUV�LQ��(QJODQG��1HZ�=HDODQG��
$XVWUDOLD��*UHDW�%ULWDLQ�DQG�WKH�3KLOLSSLQHV� 

5HQRZQHG�DXWKRU�'U��,UHQH�%OHD� 
VSHDNV�DW�/XQD�JUDGXDWLRQ 

'U��,UHQH�%OHD 

/XQD�&RPPXQLW\�&ROOHJH� 
�����&RPPHQFHPHQW 
6DWXUGD\��0D\��� 
���D�P���VWXGHQW�FKHFN-LQ�EHJLQV������D�P�� 
/&&�0HGLD�$UWV�$XGLWRULXP 
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/XQD�&RPPX�
QLW\�&ROOHJH�
SUHVFKRROHUV�
SDUWLFLSDWHG�LQ�
D�FRPPXQLW\�
JLYH�EDFN�
7ULNH-$-7KRQ�
IRU�6W��-XGH
V�
&KLOGUHQ
V�
+RVSLWDO�RQ�
7KXUVGD\��
$SULO�����7KH�
SUHVFKRROHUV�
UDLVHG�RYHU�
�������  

 
 
6WXGHQWV�IURP�
WKH�(&0(�����
,QWUR�WR�
5HDGLQJ�	�
/LWHUDF\�
'HYHORSPHQW�
FODVV��WDXJKW�
E\�DGMXQFW�
LQVWUXFWRU�
6DQGUD�
&UHVSLQ��
SUHVHQW�(DVWHU
-UHODWHG�
SXSSHW�VWRULHV�
WR�WKH�GHOLJKW�
RI�WKH�/&&�
SUHVFKRROHUV�� 

3UHVFKRROHUV�LQ�WKH�VSRWOLJKW 
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%ULDQD�0RQWDxR-%DFD�RI�/XQD¶V�6PDOO�%XVLQHVV�
'HYHORSPHQW�&HQWHU�GHPRQVWUDWHV�DFFHSWDEOH�
MRE�LQWHUYLHZ�DWWLUH�DV�SDUW�RI�D�IUHH�MRE-VHDUFK�
VNLOOV�ZRUNVKRS�$SULO����DW�WKH�0HGLD�(GXFDWLRQ�
&HQWHU���6LPLODU�SUHVHQWDWLRQV�DUH�SODQQHG�IRU�
WKH�IXWXUH� 



� 

(GLWRU¶V�QRWH��7KH�IROORZLQJ�UHYLHZ�
RQ�WKH�/XQD�&XOLQDU\�$UWV�&OXE�
ZDV�ZULWWHQ�E\�WKH�67(0�&OXE�� 

5HFHQWO\��WKH�/XQD�67(0�&OXE�
KHOG�D�JLYHEDFN�IRU�WKH�GHSDUW�
PHQW¶V�IDFXOW\�DQG�VWDII��$IWHU�FDUH�
IXO�FRQVLGHUDWLRQ�WKH�67(0�&OXE�
GHFLGHG�WKH�&XOLQDU\�$UWV�&OXE�
�&$&��KHUH�DW�/XQD�ZRXOG�EH�WKH�
DEVROXWH�EHVW�SLFN�WR�WDNH�RQ�WKLV�
HYHQW�� 

$IWHU�SODQQLQJ�WKH�PHQX�DQG�
DJUHHLQJ�RQ�WKH�SULFH��WKH�GHGLFDWHG�
WHDP�GLUHFWHG�E\�&KHI�7LIIDQ\�DQG�
&KHI�6WRUPL�VWDUWHG�LPPHGLDWHO\��
:LWK�RQO\�D�PRQWK�WR�SUHSDUH�DQG�
H[HFXWH��WKH�&$&�SURYLGHG�VHUYLFH�
VR�H[FHOOHQW�WKDW�WKH�67(0�&OXE�
QHYHU�ZRUULHG�D�VLQJOH�GD\�DERXW�
KRZ�WKH�HYHQW�ZRXOG�WXUQ�RXW��(YHQ�
ZKHQ�WKH�67(0�&OXE�IRXQG�RXW�DQ�
RWKHU�JURXS�ERRNHG�WKH�VDPH�GLQLQJ�
DUHD�DW�WKH�VDPH�GD\�DQG�WLPH��WKH�
&$&�ZHQW�RXW�RI�WKHLU�ZD\�WR�VHW�XV�
XS�D�QHZ�GLQLQJ�DUHD�WKH�ZHHN�RI�
ZLWK�QR�H[WUD�FKDUJH�RU�FRPSODLQWV�� 

7KH�VHUYLFH�DQG�IRRG��KRZHYHU��
ZHUH�QRW�RQO\�H[FHSWLRQDO�EXW�H[�
WUDRUGLQDU\��7KH�ZRUN�RI�6HUJLR�
9DOGH]��SUHVLGHQW�RI�&$&���5REHUW�
&ULVRVWRPR��93���)DELHQ�/XFHUR�
�VHFUHWDU\���:LOOLDP�&RYHOOL�
�WUHDVXUHU��DQG�$QGUH�/XQD�IDU�H[�
FHHGHG�WKH�H[SHFWDWLRQV�RI�WKH�
67(0�&OXE��7KHR�&XUU\��WKH�VHFUH�
WDU\�RI�WKH�67(0�&OXE��VDLG�GXULQJ�
WKH�HYHQW��³7KLV�LV�EHWWHU�WKDQ�PRVW�
SODFHV�LQ�WRZQ�´�ZKLOH�DQRWKHU�
PHPEHU�VWDWHG��³'DUQ��WKDW�ZDV�
JRRG�´� 

'XULQJ�RXU�PHHWLQJ�WKH�IROORZLQJ�
ZHHN��WKH�67(0�&OXE�FRXOG�QRW�
FRPH�XS�ZLWK�RQH�FULWLFLVP�RQ�WKH�
&$&¶V�SURYLGHG�VHUYLFHV��)URP�WKH�
DWWHQWLRQ�WR�LQJUHGLHQWV�DQG�SODQ�
QLQJ�WKH�HQWLUH�HYHQW��WKH�&$&�ZHQW�
DERYH�DQG�EH\RQG�ZKDW�ZH�KRSHG�WR�
UHFHLYH�� 

&XOLQDU\�$UWV�&OXE�
JHWV�KLJK�PDUNV 



�� 

8�6��&HQVXV�%XUHDX�LQWHUHVWHG�LQ�KLULQJ�
/XQD�VWXGHQWV�WKLV�VXPPHU 

(GLWRU¶V�QRWH��8�6��&HQVXV�%XUHDX�UH�
FUXLWHU�0DULD�5DPLUH]�UHFHQWO\�PHW�
ZLWK�/XQD�3XEOLF�5HODWLRQV�&RRUGLQDWRU�
-HVVH�*DOOHJRV�WR�GLVFXVV�MRE�RSSRUWXQL�
WLHV�IRU�/XQD�VWXGHQWV���7KH�IROORZLQJ�LV�
LQIRUPDWLRQ�SURYLGHG�E\�5DPLUH]�� 
 

7KH�8�6��&HQVXV�%XUHDX�SODQV�WR�KLUH�
���������LQGLYLGXDOV��QDWLRQZLGH�WKLV�
\HDU��DQG�WKDW¶V�LQFOXGLQJ�DSSUR[LPDWHO\�
������LQ�1HZ�0H[LFR� 

0RVW�RI�WKH�ZRUN�IRU�HQXPHUDWRUV�ZLOO�
EH�LQ�WKHLU�RZQ�QHLJKERUKRRGV�DQG�H[�
WHQGHG�UXUDO�DUHDV��7KH�SD\�LV��������WR�
����DQ�KRXU�IRU�FHQVXV�WDNHUV�LQ�6DQ�0L�
JXHO�&RXQW\��-RE�VHHNHUV�DUH�HOLJLEOH�WR�
DSSO\�LI�WKH\�DUH�8�6��FLWL]HQV��DW�OHDVW����
\HDUV�ROG��DQG�KDYH�YDOLG�6RFLDO�6HFXULW\�
QXPEHUV�DQG�YDOLG�H-PDLO�DGGUHVVHV� 

0RVW�MREV�UHTXLUH�HPSOR\HHV�WR�KDYH�
DFFHVV�WR�D�YHKLFOH��XQOHVV�SXEOLF�WUDQV�
SRUWDWLRQ�LV�UHDGLO\�DYDLODEOH��DQG�D�FRP�
SXWHU�ZLWK�LQWHUQHW�DFFHVV��$�FULPLQDO�
EDFNJURXQG�FKHFN�DQG�ILQJHUSULQWLQJ�
ZLOO�EH�FRQGXFWHG�DW�QR�FRVW�WR�WKH�LQGL�
YLGXDO�RIIHUHG�D�MRE��7KLV�ZRUN�LV�IXOO-
WLPH�RU�SDUW-WLPH�WHPSRUDU\��$SSOLFDQWV�
PD\�ORJ�RQ�WR�WKH�&HQVXV�%XUHDX�ZHE�
VLWH��FUHDWH�D�SURILOH��FRPSOHWH�DQ�DSSOL�
FDWLRQ�DQG�WDNH�DQ�DVVHVVPHQW��7KLV�XVX�
DOO\�WDNHV���-���PLQXWHV��)RU�KHOS�ZLWK�
WKH�SURFHVV��RQH�PD\�FDOO����--2%-�����
RU����-���-����� 

7KH�IROORZLQJ�DUH�MRE�GHVFULSWLRQV�IRU�
VHYHUDO�MREV�WKDW�ZLOO�EH�DYDLODEOH� 

 
&OHUNV��&OHUNV�KDQGOH�LQFRPLQJ�

WHOHSKRQH�FDOOV�WR�WKH�RIILFH��UHIHU�DSSOL�
FDQWV�WR�WKH�UHFUXLWLQJ�ZHEVLWH��
ZZZ�����&HQVXV�JRY�MREV��WR�DSSO\�IRU�
&HQVXV�MREV��PDNH�DSSOLFDQWV�DZDUH�RI�
ORFDWLRQV�LQ�WKH�FRPPXQLW\�ZLWK�SXEOLF�
LQWHUQHW�DFFHVV�ZKHUH�WKH\�FDQ�DSSO\�
RQOLQH��DVVLVW�DSSOLFDQWV�ZLWK�FRPSOHWLQJ�
WKHLU�RQOLQH�MRE�DSSOLFDWLRQ��LI�SRVVLEOH��
RU�UHIHU�DSSOLFDQWV�WR�WKH�WHFKQLFDO�KHOS�

GHVN��DVVLVW�LQ�PDNLQJ�SDSHU�MRE�DSSOLFD�
WLRQ�SDFNDJHV�DYDLODEOH�WR�DSSOLFDQWV��
UHYLHZ�SDSHU�MRE�DSSOLFDWLRQV�SDFNDJHV�
EHIRUH�IRUZDUGLQJ�WKHP�WR�DGPLQLVWUD�
WLYH�VWDII�IRU�SURFHVVLQJ��VKLS�UHFUXLWLQJ�
VXSSOLHV�WR�5$V��HQVXUH�UHFUXLWLQJ�VXS�
SOLHV�LQYHQWRU\�LV�VWRFNHG�LQ�WKH�RIILFH��
PDLQWDLQ�WKH�OLVW�RI�SDSHU�MRE�DSSOLFDWLRQ�
SDFNDJHV��PDNH�RXWJRLQJ�FDOOV�WR�DSSOL�
FDQWV�WR�IROORZ�XS�RQ�WKHLU�TXHVWLRQV�RU�
LQYLWH�WKHP�WR�ILQLVK�WKHLU�LQFRPSOHWH�
DSSOLFDWLRQV��$�&OHUN�FDQ�EH�FODVVLILHG�DV�
5HFUXLWLQJ�&OHUN��6XSSO\�&OHUN�RU�5HFHS�
WLRQLVW� 

 
2IILFH�2SHUDWLRQ�6XSHUYLVRUV�

�226V���2IILFH�2SHUDWLRQV�6XSHUYL�
VRUV�WUDLQ�DQG�VXSHUYLVH�FOHUNV��FUHDWH�
ZRUN�VFKHGXOHV�IRU�WKH�FOHULFDO�VWDII��
PRQLWRU�FDOO�YROXPHV��PDNH�VWDIILQJ�DG�
MXVWPHQWV�EDVHG�RQ�ZRUNORDG��GHWHUPLQH�
ZKHWKHU�WR�UHTXHVW�DGGLWLRQDO�FOHUNV�RQ�D�
VKLIW�RU�ZKHWKHU�WR�UHDVVLJQ�FOHUNV�RU�
VHQG�FOHUNV�KRPH�WR�HQVXUH�DSSURSULDWH�
FRYHUDJH��VHW�XS��PDQDJH�DQG�PRQLWRU�
WKH�FOHUNV�DQVZHULQJ�FDOOV�IURP�DSSOL�
FDQWV��HQVXUH�WKDW�FOHUNV�PDLQWDLQ�WKH�
OLVW�RI�FRPPXQLW\�ORFDWLRQV�ZLWK�SXEOLF�
LQWHUQHW�DFFHVV��RYHUVHH�LQFRPLQJ�VXSSO\�
UHTXHVWV�IURP�5$V�DQG�HQVXUH�VXSSOLHV�
DUH�VKLSSHG��RYHUVHH�WKH�UHFHLSW��UHYLHZ�
DQG�WUDFNLQJ�RI�SDSHU�MRE�DSSOLFDWLRQ�
SDFNDJHV��HQVXUH�VXSSRUWLQJ�GRFXPHQ�
WDWLRQ�DQG�SDSHU�MRE�DSSOLFDWLRQ�SDFNDJ�
HV�VXEPLWWHG�E\�DSSOLFDQWV�DUH�SURPSWO\�
IRUZDUGHG�WR�WKH�DGPLQLVWUDWLYH�DUHD�IRU�
SURFHVVLQJ� 

 
5HFUXLWLQJ�$VVLVWDQWV��5$V���5H�

FUXLWLQJ�$VVLVWDQWV�ZLOO�SURPRWH�FHQVXV�
MREV�WKURXJKRXW�WKH�FRPPXQLW\�WKDW�RI�
IHU�SXEOLF�LQWHUQHW�DFFHVV�ZKHUH�DSSOL�
FDQWV�FDQ�JR�DSSO\��VHFXUH�IUHH�VSDFH�IRU�
WUDLQLQJ��GLVWULEXWH�UHFUXLWLQJ�PDWHULDOV�
WR�ORFDO�FRPPXQLW\-EDVHG�RUJDQL]DWLRQV�
�&%2V��WR�SURYLGH�WR�WKHLU�PHPEHU�

FOLHQWV�FXVWRPHUV�DQG�RWKHU�OLPLWHG�FLU�
FXPVWDQFHV� 

 
&HQVXV�)LHOG�6XSHUYLVRUV��7KH�

)LHOG�6XSHUYLVRU��)6��VHUYHV�DV�KH�ILUVW-
OHYHO�VXSHUYLVRU�IRU�D�JURXS�RI�DSSUR[L�
PDWHO\�VL[�WR����)LHOG�5HSUHVHQWDWLYHV�
DQG�LV�UHVSRQVLEOH�IRU�GDWD�FROOHFWLRQ�LQ�D�
JHRJUDSK\�WKDW�PD\�LQFOXGH�VRPH�KDUG-
WR-FRXQW�DUHDV��7KH�)6�LV�UHVSRQVLEOH�IRU�
HQVXULQJ�WKH�JURXS¶V�SHUIRUPDQFH�PHHWV�
WKH�VWDQGDUGV�DQG�H[SHFWDWLRQV�VHW�IRUWK�
E\�WKH�EXUHDX�DQG�VXUYH\�VSRQVRUV��$V�D�
ILUVW-OHYHO�VXSHUYLVRU��WKH�)6�LV�UHVSRQVL�
EOH�IRU�HYDOXDWLQJ�DQG�UHYLHZLQJ�DVVLJQ�
PHQWV�RI�VXERUGLQDWHV��7KH�)6�PRQLWRUV�
VWDII�SHUIRUPDQFH�WKDW�LQFOXGHV�RQ-WKH-
MRE�REVHUYDWLRQV�DQG�PRQLWRULQJ�RI�YDUL�
RXV�SHUIRUPDQFH�PHWULFV��7KH�)6�PD\�
DVVLVW�ZLWK�WUDLQLQJ�RI�HPSOR\HHV��7KH�)6�
UHYLHZV�DQG�DSSURYHV�SD\UROO�DQG�OHDYH�
VXEPLVVLRQV�IRU�WKHLU�VWDII��7KH�)6�PD\�
DVVLVW�ZLWK�WKH�UHFUXLWLQJ�RI�)LHOG�5HSUH�
VHQWDWLYHV� 

 
(QXPHUDWRUV��,QWHUYLHZV�UH�

VSRQGHQWV�WR�FROOHFW�VXUYH\�RU�FHQVXV�
GDWD�DV�UHTXLUHG�IRU�FXUUHQW��RQJRLQJ�
VXUYH\V��RQH-WLPH�VXUYH\V�DQG�RU�VSHFLDO�
FHQVXVHV��7KH�LQFXPEHQW�LV�UHVSRQVLEOH�
IRU�FRPPXQLFDWLQJ�ZLWK�UHVSRQGHQWV��
VXSHUYLVRUV�DQG�RWKHU�SHUVRQV�DV�DSSUR�
SULDWH��5HDGV�VXUYH\�PDWHULDOV�DQG�FRQ�
GXFWV�GRRU-WR-GRRU�VXUYH\V��([SODLQV�WKH�
SXUSRVH�RI�WKH�VXUYH\��DVNV�TXHVWLRQV�DV�
ZRUGHG�RQ�WKH�TXHVWLRQQDLUH�RU�VXUYH\�
LQVWUXPHQW�DQG�HQWHUV�DFFXUDWH�DQG�
FRPSOHWH�LQIRUPDWLRQ�LQWR�D�ODSWRS�FRP�
SXWHU�RU�RQWR�VXUYH\�IRUPV��7KH�LQFXP�
EHQW�PD\�RFFDVLRQDOO\�EH�UHTXLUHG�WR�OLIW�
ER[HV�RI�VXUYH\�PDWHULDOV�RU�ODSWRSV�
ZHLJKLQJ�XS�WR����SRXQGV�DQG�PDLQWDLQ�
SHUVRQDO�SD\UROO�UHFRUGV�WKDW�UHIOHFW�
KRXUV�ZRUNHG��PLOHV�GULYHQ�DQG�UHLP�
EXUVHPHQWV�IRU�WUDYHO�DQG�FRPPXQLFD�
WLRQV�FODLPHG�� 



�� 
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/W��*RY��+RZLH�
0RUDOHV�ZDV�LQ�/DV�
9HJDV�RQ�0RQGD\��$SULO�
����YLVLWLQJ�/XQD�
&RPPXQLW\�&ROOHJH�DV�
SDUW�RI�KLV�RXWUHDFK�
HIIRUWV�DFURVV�1HZ�
0H[LFR� 

0RUDOHV�PHW�ZLWK�
/XQD�3UHVLGHQW�5RODQGR�
5DHO�DQG�VHYHUDO�RWKHUV�
IURP�WKH�FROOHJH¶V�
IDFXOW\��VWDII�DQG�
DGPLQLVWUDWLRQ��5DHO�
VKDUHG�KLV�WKRXJKWV�
DERXW�/XQD¶V�UROH�LQ�WKH�
UHJLRQ��LQFOXGLQJ�
LQLWLDWLYHV�WKH�FROOHJH�
SODQV�WR�GHYHORS�LQ�WKH�PRQWKV�DKHDG��0RUDOHV�VSRNH�
ZLWK�PHPEHUV�RI�/XQD�VWXGHQW�JRYHUQPHQW�DQG�VWRSSHG�
LQWR�D�IHZ�FODVVURRPV��WDONLQJ�ZLWK�VWXGHQWV�DQG�
LQVWUXFWRUV� 

7KH�OLHXWHQDQW�JRYHUQRU�ZDV�WHQWDWLYHO\�VFKHGXOHG�WR�

UHWXUQ�WR�WKH�0HDGRZ�
&LW\�IRU�D�SDQHO�
GLVFXVVLRQ�DERXW�SXEOLF�
HGXFDWLRQ�LVVXHV��'HWDLOV�
RQ�WKDW�JDWKHULQJ�ZHUH�WR�
EH�DQQRXQFHG��0RUDOHV�
WRRN�SDUW�LQ�D�URXQGWDEOH�
HYHQW�ZLWK�$PHULFDQ�
)HGHUDWLRQ�RI�7HDFKHUV�
3UHVLGHQW�5DQGL�
:HLQJDUWHQ�DQG�RWKHU�
HGXFDWLRQDO�OHDGHUV�RQ�
$SULO����LQ�:DVKLQJWRQ��
'�&���DGGUHVVLQJ�VXFK�
LVVXHV�DV�ZLGHVSUHDG�
WHDFKHU�VKRUWDJHV�DQG�
IXQGLQJ�VKRUWIDOOV�� 
(DUOLHU�LQ�WKH�PRQWK��

0RUDOHV�ODXQFKHG�D�WRXU�IRFXVHG�RQ�SXEOLF�HGXFDWLRQ��
HQJDJLQJ�HGXFDWRUV�LQ�D�SDQHO�GLVFXVVLRQ�DW�'HPLQJ�
+LJK�6FKRRO��$PRQJ�WKH�OLHXWHQDQW�JRYHUQRU¶V�RWKHU�
UHFHQW�VWRSV��$WULVFR�+HULWDJH�$FDGHP\�DQG�WKH�1HZ�
0H[LFR�6FKRRO�IRU�WKH�%OLQG�DQG�9LVXDOO\�,PSDLUHG� 

/W��*RY��0RUDOHV�YLVLWV�/XQD 

1HZ�0H[LFR�/W��*RY��+RZLH�0RUDOHV�YLVLWHG�/XQD�RQ�0RQGD\��$SULO�����3LFWXUHG��OHIW�SKRWR��DUH�/W��*RY���
0RUDOHV��67(0�,QVWUXFWRU�1LFKROH�6DQFKH]�DQG�VWXGHQW�-HVVLFD�:HEEHU��,Q�WKH�ULJKW�SKRWR��/W��*RY��0R�
UDOHV�PHHWV�ZLWK�/XQD�3UHVLGHQW�'U��5RODQGR�5DHO�� 

1HZ�0H[LFR�/W��*RY��+RZLH�0RUDOHV�WDONV�ZLWK�VWXGHQW�
VHQDWH�RIILFHUV�%ULDQD�7KRPDV�DQG�-DNH�7D\ORU�� 



�� 

/XQD�&RPPXQLW\�&ROOHJH¶V�'\DQL�
&XPPLQJV-/DQL�KDV�EHHQ�QDPHG�3LWFKHU�
RI�WKH�:HHN�IRU�$SULO��-���E\�WKH�:HVWHUQ�
-XQLRU�&ROOHJH�$WKOHWLF�&RQIHUHQFH��7KH�
:-&$&�DQQRXQFHG�WKH�DZDUG�RQ�LWV�
QDWLRQDO�ZHEVLWH�$SULO�����6KH�LV�WKH�RQO\�
/XQD�VWXGHQW-DWKOHWH�WR�HDUQ�WKLV�KRQRU�LQ�
����� 

³7KLV�DZDUG�PHDQV�D�ORW�WR�PH�´�VDLG�
&XPPLQJV-/DQL��³6RIWEDOO�LV�P\�OLIH��,�
ZDQW�WR�WKDQN�P\�PRP��IDPLO\�DQG�
KRPHWRZQ��7KH\�KDYH�JLYHQ�PH�VXSSRUW�
IRU�PH�WR�DFFRPSOLVK�WKLQJV��7KH\�DUH�WKH�
UHDVRQ�,�JRW�WKLV�DZDUG�´ 

&XPPLQJV-/DQL�DOORZHG�MXVW�RQH�
HDUQHG�UXQ�RQ�WZR�KLWV�DQG�RQH�ZDON�ZLWK�
WZR�VWULNHRXWV�RYHU�ILYH�FRPSOHWH�LQQLQJV�

LQ�HDUQLQJ�D�SLWFKLQJ�ZLQ�RYHU�)UDQN�
3KLOOLSV�&ROOHJH��7H[DV���/XQD�ZRQ�WKDW�
JDPH���-���6KH�DOVR�SOD\HG�WZR�JDPHV�DW�
VHFRQG�EDVH�DQG�KLW������ZLWK�IRXU�
GRXEOHV��IRXU�UXQV�EDWWHG�LQ�DQG�VL[�UXQV�
VFRUHG�DV�WKH�5RXJK�5LGHUV�VZHSW�D�IRXU-
JDPH�VHULHV�ZLWK�)UDQN�3KLOOLSV� 

³,�ORYH�DOO�P\�WHDPPDWHV��LW¶V�WKH�EHVW�
WHDP�,¶YH�HYHU�EHHQ�ZLWK�´�VDLG�&XPPLQJV
-/DQL���³,�DOVR�ORYH�WKLV�FROOHJH��/XQD�LV�
SHUIHFW�IRU�PH�´ 

&XPPLQJV-/DQL�LV�D�IUHVKPDQ�IURP�
:DLPDQDOR��+DZDLL��DQG�D�JUDGXDWH�RI�
.DLOXD�+LJK�6FKRRO��6KH�LV�PDMRULQJ�LQ�
HDUO\�FKLOGKRRG�HGXFDWLRQ� 

/XQD�LV�FRDFKHG�E\�0DUN�0DWWR[�DQG�
&KULV�$EUHJR� 

/XQD¶V�&XPPLQJV-/DQL� 
HDUQV�:-&$&�KRQRU 

/XQD�&RPPXQLW\�&ROOHJH¶V�%ULWWDQ\�
:KLWH�LV�WDNLQJ�KHU�WDOHQWV�WR�6DQ�$QWRQLR��
7H[DV� 

:KLWH��D�VRSKRPRUH�IURP�%HUQDOLOOR��
1�0���KDV�VLJQHG�D�QDWLRQDO�OHWWHU�RI�LQWHQW�
WR�FRQWLQXH�KHU�HGXFDWLRQ�DQG�VRIWEDOO�FD�
UHHU�ZLWK�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\�
LQ�6DQ�$QWRQLR�QH[W�VFKRRO�\HDU� 

:KLWH�KDV�EHHQ�D�PDMRU�FRQWULEXWRU�WR�
WKH�5RXJK�5LGHU�VRIWEDOO�WHDP�RYHU�WKH�
SDVW�WZR�\HDUV��SOD\LQJ�SULPDULO\�DW�ILUVW�
EDVH�DQG�DOVR�DW�WKLUG��6KH�ZLOO�JUDGXDWH�
ZLWK�D�FHUWLILFDWH�LQ�HDUO\�FKLOGKRRG�HGXFD�
WLRQ�RQ�0D\�����DQG�VKH�SODQV�WR�FRQWLQXH�
VWXGLHV�LQ�WKH�ILHOG�DV�DQ�XQGHUJUDGXDWH��
PDMRULQJ�LQ�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�

VSHFLDOL]LQJ�LQ�VSHFLDO�HGXFDWLRQ� 
:KLWH�KLW������ZLWK�D�VOXJJLQJ�SHUFHQW�

DJH�RI�������ERWK�DPRQJ�WKH�WRS�WKUHH�RQ�
WKH�WHDP�WKLV�VHDVRQ��6KH�DPDVVHG����WRWDO�
KLWV��ILYH�KRPH�UXQV�DQG����GRXEOHV�����
UXQV�VFRUHG�DQG����UXQV�EDWWHG�LQ��'HIHQ�
VLYHO\��VKH�KHOSHG�WXUQ�ILYH�GRXEOH�SOD\V�
WKLV�VSULQJ�� 

:KLWH�KLW������DV�D�IUHVKPDQ� 
2XU�/DG\�RI�WKH�/DNH�LV�D�SULYDWH�LQVWLWX�

WLRQ�WKDW�RIIHUV�EDFKHORU¶V��PDVWHU¶V�DQG�
GRFWRUDO�GHJUHH�SURJUDPV��,W�LV�DIILOLDWHG�
ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�,QWHUFROOH�
JLDWH�$WKOHWLFV�DQG�WKH�5HG�5LYHU�$WKOHWLF�
&RQIHUHQFH� 

/XQD¶V�:KLWH�VLJQV�ZLWK 
2XU�/DG\�RI�WKH�/DNH 

'\DQL�&XPPLQJV-/DQL 

%ULWWDQ\�:KLWH 



�� 

/XQD¶V�-DNH�7D\ORU�ZHQW�DJDLQVW�WKH�EHVW�LQ�1HZ�
0H[LFR�DW�WKH�:ROYHV�'HQ�FRPSHWLWLRQ�DW�1HZ�0H[LFR�
7HFK�LQ�6RFRUUR�UHFHQWO\�—�DQG�ZRQ�� 

7KH�:ROYHV�'HQ��PRGHOHG�DIWHU�WKH�WHOHYLVLRQ�VKRZ�
6KDUN�7DQN��LV�DQ�LQYHQWRUV�DQG�HQWUHSUHQHXUV�
FRPSHWLWLRQ�DQG�RSHQ�WR�1HZ�0H[LFR�FROOHJH�VWXGHQWV��
ERWK�RQ�WKH�IRXU-\HDU�XQLYHUVLW\�DQG�WZR-\HDU�
FRPPXQLW\�FROOHJH�OHYHO� 

7D\ORU��D�VRSKRPRUH�PDMRULQJ�LQ�SUH-HQJLQHHULQJ�
DQG�FRPSXWHU�VFLHQFH��EURXJKW�KRPH��������IRU�
ZLQQLQJ�ILUVW-SODFH�� 

³,�VWLOO�FDQ¶W�EHOLHYH�LW�´�VDLG�7D\ORU��³,�UHDOO\�FDQ¶W�
EHOLHYH�WKDW�,�ZRQ��WKHUH�ZHUH�D�ORW�RI�JRRG�
SUHVHQWDWLRQV�WKHUH�DQG�,�ZDV�VXSHU�QHUYRXV�´ 

7D\ORU��DORQJ�ZLWK�ILYH�RWKHU�FRPSHWLWRUV��GLG�D�ILYH-
PLQXWH�3RZHU3RLQW�SUHVHQWDWLRQ�SLWFKLQJ�WKHLU�
LQYHQWLRQ�LGHDV�WR�VHYHUDO�SDWHQW�DWWRUQH\V�DQG�
LQYHVWRUV�IURP�DOO�RYHU�WKH�FRXQWU\��7D\ORU¶V�LGHD�ZDV�
KRZ�WR�FXW�GRZQ�D�SUHS�WLPH�IRU�D�VRLO�WHVW�� 

³7KLV�VD\V�D�ORW�DERXW�/XQD�´�VDLG�7D\ORU��³/XQD�LV�
RQH�RI�WKH�PRVW�YDOXDEOH�UHVRXUFHV�WKLV�FRPPXQLW\�
KDV�´� 

/XQD�ZDV�UHSUHVHQWHG�E\�7D\ORU��D�QDWLYH�RI�'HQYHU��
DQG�5REHUW�.HOO\��ZKR�LV�IURP�0RUD�� 

.HOO\¶V�SUHVHQWDWLRQ�ZDV�RQ�KRZ�WR�GHFUHDVH�WKH�FRVW�
RQ�VSDFH�IOLJKW�� 

³,¶P�PXFK�KRQRUHG�WR�EH�DQ�LQVWUXFWRU�RI�DOO�P\�
VWXGHQWV�KHUH�DW�/XQD�´�VDLG�/XQD�JHRORJ\�DQG�SUH-
HQJLQHHULQJ�LQVWUXFWRU�*HQR�&DVWLOOR��ZKR�VHUYHV�DV�D�
:ROYHV�'HQ�PHQWRU��³,W¶V�UHZDUGLQJ�WR�VHH�RXU�VWXGHQWV�
EH�VXFFHVVIXO��,�ZDQW�WR�WKDQN�67(0�'LUHFWRU�)UDQFLVFR�
$SRGDFD��3UHVLGHQW�'U��5RODQGR�5DHO��9LFH�3UHVLGHQW�
'U��6KDURQ�/DOOD�DQG�WKH�IDFXOW\�DQG�VWDII�IRU�WKHLU�
VXSSRUW�´ 

7KLV�LV�WKH�VHFRQG�\HDU�LQ�D�URZ�WKDW�D�/XQD�VWXGHQW�
KDV�ZRQ�WKH�:ROYHV�'HQ��-HVVLFD�:HEEHU�ZRQ�WKH�
FRPSHWLWLRQ�ODVW�\HDU�� 

�³-DNH�FDUULHV�KLPVHOI�ZHOO�DQG�LV�YHU\�KXPEOH�WR�
RWKHUV�´�VDLG�&DVWLOOR��³+H�LV�D�JR-JHWWHU�DQG�ZDQWV�WR�EH�

VXFFHVVIXO��7KH�SHUVLVWHQFH��KDUG�ZRUN�DQG�
GHWHUPLQDWLRQ�VKRZHG�LQ�ERWK�-DNH�DQG�5REHUW��
&RPSHWLQJ�DJDLQVW�RQH�RI�WKH�EHVW�UHVHDUFK�LQVWLWXWLRQV�
LQ�WKH�QDWLRQ�VKRZV�D�ORW�DERXW�RXU�VWXGHQWV�DQG�
LQVWUXFWRUV�KHUH�DW�/XQD�&RPPXQLW\�&ROOHJH�´ 

³'U��6WHSKHQ�:HOOV��SUHVLGHQW�RI�1HZ�0H[LFR�7HFK��
WROG�PH�WKDW�WKH�OHYHO�RI�FRPSHWLWRUV�KDV�LPSURYHG�DQG�
KH�LV�YHU\�SURXG�RI�/XQD�VWXGHQWV�´�VDLG�/XQD�67(0�
'LUHFWRU�)UDQFLVFR�$SRGDFD��³:H�FDQ�FRPSHWH�ZLWK�WKH�
EHVW�DQG�,�WKLQN�DV�ZH�GHYHORS�FRPSHWLWRUV��ZH¶UH�GRLQJ�
D�EHWWHU�MRE�RI�SUHSDULQJ�RXU�VWXGHQWV��7KH�OHYHO�RI�
SUHVHQWDWLRQ�E\�ERWK�-DNH�DQG�5REHUW�ZDV�H[FHOOHQW�´ 

7KH�:ROYHV�'HQ�ZDV�WKH�FXOPLQDWLRQ�RI�WKH�WZR-GD\�
LQYHQWRUV�DQG�HQWUHSUHQHXUV�ZRUNVKRS��6WXGHQWV�DQG�
PHQWRUV�SDUWLFLSDWHG�LQ�VHPLQDUV�DQG�QHWZRUNLQJ�ZLWK�
PDUNHWLQJ�H[SHUWV��SDWHQW�DWWRUQH\V�DQG�LQYHVWRUV�IURP�
WKURXJKRXW�WKH�FRXQWU\� 

7�-��&RRN�IURP�$%4LG�WXWRUHG�/XQD�VWXGHQWV�
WKURXJKRXW�WKH�SURFHVV� 

/XQD¶V�-DNH�7D\ORU�ZLQV� 
:ROYHV�'HQ�FRPSHWLWLRQ� 
)LUVW-SODFH�FRPHV�ZLWK������� 

/XQD¶V�-DNH�7D\ORU��FHQWHU��LV�SLFWXUHG�ZLWK�1HZ�
0H[LFR�7HFK�3UHVLGHQW�'U��6WHSKHQ�:HOOV�DQG�
HYHQW�RUJDQL]HU�/DUU\�8GHOO���3KRWR�FRXUWHV\�RI�1HZ�
0H[LFR�7HFK� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 

 

/XQD�VWXGHQWV��SLFWXUHG�FORFNZLVH�IURP�LPPHGL�
DWH�OHIW��.\OHU�'XJJLQV��-HUHP\�%DFD�DQG�%ULDQQD�
6DQFKH]��IDU�ULJKW��SLFWXUHG�ZLWK�KHU�PRWKHU�$Q�
JHO��UHFHQWO\�HDUQHG�WKHLU�FHUWLILFDWLRQ�ZLWK�7HV�
W2XW�'HVNWRS�3UR��7HVW2XW�'HVNWRS�3UR�LV�DQ�DOO-
LQ-RQH�RQOLQH�OHDUQLQJ�VROXWLRQ�FRQWDLQLQJ�HYHU\�
WKLQJ�D�VWXGHQW�QHHGV�WR�OHDUQ�RQ�WKH�EDVLFV�RI�
FRPSXWHUV�DQG�0LFURVRIW�2IILFH������:RUG��([�
FHO��DQG�3RZHU3RLQW��6WXGHQWV�ZKR�WDNH�WKH�FRP�
SXWHU�VRIWZDUH�DSSOLFDWLRQ�FODVV�OHDUQ�VHYHUDO�
VNLOOV�DV�WKH�YLUWXDO�KDQGV-RQ�ODEV�DUH�GHVLJQHG�
WR�GHYHORS�SURILFLHQF\�LQ�0LFURVRIW�2IILFH��7KH�
FRXUVH�LV�GHVLJQHG�WR�LPSURYH�VWXGHQW�FRQIL�
GHQFH��UHVXOWLQJ�LQ�KLJKHU�WHVW�VFRUHV�DQG�DFD�
GHPLF�DQG�FDUHHU�VXFFHVV� 2WKHU�VWXGHQWV�ZKR�
KDYH�HDUQHG�WKHLU�FHUWLILFDWHV�UHFHQWO\�DUH�
6KD\O\QQ�-RQHV�DQG�(OLVHR�$UUHROD��)RU�PRUH�LQ�
IRUPDWLRQ�RQ�FRPSXWHU�LQIRUPDWLRQ�VRIWZDUH�DS�
SOLFDWLRQ�FODVVHV��\RX�FDQ�FDOO�/XQD�67(0�'LUHFWRU�
)UDQFLVFR�$SRGDFD�DW����-���-������ 

6RIWZDUH�WUDLQLQJ�KHOSV�VWXGHQWV 



�� 

� 

/XQD¶V�(DUO\�&KLOGKRRG�(GXFDWLRQ�'HSDUWPHQW�UHFHQWO\�
KRVWHG�JXHVW�VSHDNHUV�6RQ\D�5RPHUR��³.LQGQHVV�0DW�
WHUV´��DQG�'U��&HFLOLD�+HUQDQGH]��(GXFDWRUV�5LVLQJ���3LF�
WXUHG�DW�OHIW�DUH�/XQD�DGYLVHU�7\FLH�-DFNVRQ��5RPHUR��+HU�
QDQGH]�DQG�(GXFDWLRQ�'HSDUWPHQW�GLUHFWRU�%UHQGD�2UWHJD��
$ERYH��5RPHUR�VSHDNV�WR�/XQD�VWXGHQWV�DERXW�WKH�LP�
SRUWDQFH�RI�FDULQJ�IRU�VWXGHQWV�DQG�SHRSOH�� 
 
'U��+HUQDQGH]�DGGUHVVHG�1HZ�0H[LFR¶V�VWDWHZLGH�WHDFKHU�VKRUW�
DJH�–�FXUUHQWO\�HVWLPDWHG�DW�DSSUR[LPDWHO\�����–�DQG�GLVFXVVHG�
KRZ�(GXFDWRUV�5LVLQJ�FDQ�SUHSDUH�VWXGHQWV�DW�WKH�KLJK�VFKRRO�
DQG�FROOHJH�OHYHOV�WR�EHFRPH�RXU�IXWXUH�HGXFDWRUV� 
5RPHUR��D�ORQJWLPH�NLQGHUJDUWHQ�WHDFKHU�DW�/HZ�:DOODFH�(OH�
PHQWDU\�LQ�$OEXTXHUTXH��GHOLYHUHG�D�PHVVDJH�RI�KRSH�DQG�HQ�
FRXUDJHPHQW��³.LQGQHVV�0DWWHUV�´�DV�D�NH\QRWH�VSHHFK��2YHU�WKH�
FRXUVH�RI�KHU�FDUHHU��5RPHUR�KDV�ZRUNHG�WR�HQVXUH�KHU�VWXGHQWV�
DQG�RWKHUV�KDYH�IRRG�DQG�FORWKLQJ��6KH�KDV�HYHQ�WDNHQ�RQ�WKH�
UROH�RI�IRVWHU�SDUHQW�WR�D�SDLU�RI�IRUPHU�VWXGHQWV��5RPHUR�KDV�
EHHQ�WKH�VXEMHFW�RI�QDWLRQDO�PHGLD�FRYHUDJH�IRU�KHU�DSSURDFKHV��
6KH�KDV�EHHQ�IHDWXUHG�RQ�&11�DQG�WKH�(OOHQ�'H*HQHUHV�6KRZ�
DQG�ZDV�D�:KLWH�+RXVH�JXHVW�RI�3UHVLGHQW�2EDPD� 

6SHFLDO�JXHVWV�GHOLYHU�LQVLJKWV 

0RUD�&RXQW\�8QGHUVKHULII�
DQG�FXUUHQW�/XQD�VWXGHQW�
$PHULFN�3DGLOOD��DOVR�SLF�
WXUHG�LQ�LQVHW��VSHDNV�WR�
FULPLQDO�MXVWLFH�VWXGHQWV�
DERXW�KRZ�RIILFHUV�HQIRUFH�
WKH�ODZ�DQG�GLVFXVVHV�WKH�
YDOXH�RI�DFFXUDWH�DQG�GH�
WDLOHG�UHSRUWV�� 



�� 

 

/XQD�VWXGHQWV�HQMR\�
WKH�UHFHQW�JUDQG�
RSHQLQJ�RI�WKH�JDPH�
URRP�VSRQVRUHG�E\�
/&&�6WXGHQW�6HQDWH�
DQG�WKH�2IILFH�RI�
&DPSXV�/LIH�� 
3LFWXUHG�FORFNZLVH�
IURP�WRS�OHIW��1DWKDQ�
3HUHD��$QJHOLQD�
&KDYH]�DQG�-HVXV�
*RQ]DOHV��$QJHOLTXH�
5R\EDO��-RVK�0RQ�
WR\D�DQG�&HVDU�
6DHQ]��DQG�$QWRQLR�
*RUPDQ��$VKOHD�
/XMDQ��6KDQD\D�
3DFKHFR�DQG�2PDU�
'RPLQJXH]�� 

1HZ�JDPH�URRP�RSHQV�RQ�FDPSXV 

/XQD�LQVWUXFWRU�$QWKRQ\�%DFD��OHIW��DFFRPSDQLHV�&DU-2-
/LQHU¶V�%RE�+HIW\�DV�+HIW\�LQVWDOOV�D�QHZ�VRIWZDUH�XSJUDGH�
IRU�XVH�LQ�WKH�FROOHJH¶V�DXWRPRWLYH�FROOLVLRQ�UHSDLU�WHFKQROR�
J\�SURJUDP��³7KH�XSGDWHV�&DU-2-/LQHU�VRIWZDUH�DQG�HTXLS�
PHQW�LV�DQ�LQWHJUDO�SDUW�RI�WKH�$XWRPRWLYH�&ROOLVLRQ�5HSDLU�
7HFKQRORJ\�6WUXFWXUDO�$QDO\VLV�FRXUVH�´�VDLG�-HVVLFD�0F*HH��
GLUHFWRU�RI�/XQD¶V�9RFDWLRQDO�(GXFDWLRQ�GHSDUWPHQW��6KH�
VDLG�VWXGHQWV�ZLOO�WDNH�WUDLQLQJ�WKLV�IDOO�WR�HQDEOH�WKHP�WR�
EHFRPH�FHUWLILHG�LQ�WKH�XVH�RI�WKH�DQDO\VLV�VRIWZDUH�DQG�
HTXLSPHQW��%DFD�KHOSHG�ODQG�WKH�XSJUDGH�ZKLOH�DWWHQGLQJ�
WKH������6SHFLDOW\�(TXLSPHQW�0DUNHW�$VVRFLDWLRQ�FRQYHQ�
WLRQ�ODVW�IDOO� 



�� 

6WXGHQW�QXUVHV�VKDUH�VNLOOV��
NQRZOHGJH�ZLWK�FRPPXQLW\ 

1XUVLQJ�VWXGHQWV�IURP�/XQD�
&RPPXQLW\�&ROOHJH�UHFHQWO\�YLVLWHG�
WZR�DUHD�VFKRROV�IRU�KHDOWK�IDLUV�WR�
LQIRUP�DQG�HQOLJKWHQ�SDUWLFLSDQWV� 

$\OLDK�&KDYH]��5RVV�*RQ]DOHV��
/XFLD�/RSH]��$VKOH\�/RYDWR��*D�
EULHOD�3LQD��7ULVWHQ�3ULFH��0HJDQ�
5RPHUR��7D\ORU�%XVWDPDQWH�DQG�
6DUD�9LOOD�–�PDGH�D�WULS�WR�:DJRQ�
0RXQG�IRU�D�KHDOWK�IDLU�LQ�HDUO\�
$SULO�� 

7KH\�SURYLGHG�EORRG�SUHVVXUH�
FKHFNV��EORRG�JOXFRVH�FKHFNV�DQG�
PHDVXUHG�YLWDO�VLJQV��7KH\�DOVR�SUR�
YLGHG�SDUWLFLSDQWV�ZLWK�/XQD�V\ULQJH
-VKDSHG�SHQV�DQG�FDQG\��/XQD¶V�-R\�
6KUXP�MRLQHG�WKH�VWXGHQWV�IRU�WKH�

KHDOWK�IDLU� 
7KHQ�RQ�$SULO�����DQRWKHU�JURXS�

RI�HLJKW�/&&�QXUVLQJ�VWXGHQWV�FRQ�
GXFWHG�DQ�LQIRUPDWLRQDO�KHDOWK�IDLU�
IRU�IRXUWK�JUDGHUV�DW�7RQ\�6HUQD�-U��
(OHPHQWDU\�6FKRRO�LQ�/DV�9HJDV��
0RUH�WKDQ�����\RXQJVWHUV�GLYLGHG�
LQWR�IRXU�JURXSV�OLVWHQHG�WR�HDFK�RI�
IRXU�LQWHUDFWLYH�SUHVHQWDWLRQV��-LP�
P\�5RGULJXH]�DQG�$PEHUO\QQ�
7RUUHV�GLVFXVVHG�SHUVRQDO�K\JLHQH��
$O\VVD�2UWL]�DQG�6DUDK�6DQFKH]�
WDONHG�DERXW�,QWHUQHW�VDIHW\��&\QWKLD�
&DPSRV�DQG�/DXUD�6DQGRYDO�IR�
FXVHG�RQ�H[HUFLVH�DQG�SK\VLFDO�DFWLY�
LW\��$QG�(PPD�3HREOH�DQG�.ULVWHQ�
5RJHUV�VSRNH�RQ�QXWULWLRQ�� 

,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ��
/XQD¶V�VWXGHQWV�SUHVHQWHG�WKH�
IRXUWK�JUDGHUV�ZLWK�EDFNSDFNV�IURP�
WKH�FROOHJH¶V�UHFUXLWPHQW�DQG�DGPLV�

VLRQ�RIILFH�DORQJ�ZLWK�WRRWKEUXVKHV�
IURP�WKH�GHQWDO�SURJUDP�DQG�RWKHU�
LWHPV��/XQD�IDFXOW\�PHPEHUV�.LP�
EHUO\�6HQD�DQG�-DFNLH�5RPHUR�DF�
FRPSDQLHG�WKH�/XQD�FRQWLQJHQW� 

³7KH��/XQD��VWXGHQWV�SDUWLFLSDWH�
LQ�WKHVH�HYHQWV�DV�SDUW�RI�WKHLU�WUDLQ�
LQJ�´�H[SODLQHG�6HQD��³WR�EXLOG�DQG�
GHYHORS�WKHLU�FOLQLFDO�VNLOOV���7KH\�
DOVR��SURYLGH�D�EHQHILW�WR�WKH�FRP�
PXQLW\�WKURXJK�WKHLU�WHDFKLQJ�DQG�
VHUYLFH�FRQWULEXWLRQV�´ 

/XQD�KDV�VHQW�QXUVLQJ�VWXGHQWV�
LQWR�HOHPHQWDU\�FODVVURRPV�IRU�
SUHVHQWDWLRQV�EHIRUH��DQG�WKH�FROOHJH�
KDV�EHHQ�DQ�LQWHJUDO�SDUW�RI�SUHYLRXV�
KHDOWK�IDLU�HYHQWV�LQ�WKH�FRPPXQLW\��
5HFHQWO\��WKH�QXUVLQJ�GHSDUWPHQW�
MRLQHG�IRUFHV�ZLWK�6DPDULWDQ�+RXVH��
SURYLGLQJ�ZHOOQHVV�FKHFNV�IRU�WKH�
ORFDO�VKHOWHU¶V�FOLHQWV��IUHH�RI�FKDUJH� 

&\QWKLD�&DPSRV�DQG�/DXUD�6DOD]DU�WHDFK�IRXUWK�
JUDGHUV�DW�7RQ\�6HUQD�-U��(OHPHQWDU\�DERXW�WKH�LP�
SRUWDQFH�RI�VWD\LQJ�SK\VLFDOO\�DFWLYH��2WKHU�/XQD�
VWXGHQW�QXUVHV�ZKR�SUHVHQWHG��$O\VVD�2UWL]��(PPD�
3HREOH��-LPP\�5RGULJXH]��.ULVWHQ�5RJHUV��6DUDK�
6DQFKH]�DQG�$PEHUO\QQ�7RUUHV� 

6DUD�9LOOD��$\OLDK�&KDYH]��7ULVWHQ�3ULFH��0HJDQ�5RPHUR��
*DEULHOD�3LQD��/XFLD�/RSH]��$VKOH\�/RYDWR��5RVV�*RQ]DOHV�
DQG��QRW�SLFWXUHG��7D\ORU�%XVWDPDQWH�UHSUHVHQW�/XQD�DW�
D�KHDOWK�IDLU�LQ�:DJRQ�0RXQG� 

2XWUHDFK�HIIRUW� 
SDUW�RI�SURJUDP 
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$W�OHIW��/XQD�QXUVLQJ�VWXGHQW�5D\�/HPDVWHUV�PHHWV�
ZLWK�UHFUXLWHUV�GXULQJ�WKH�LQDXJXUDO�/XQD�&RPPXQLW\�
&ROOHJH�1XUVLQJ�&DUHHU�)DLU�RQ�$SULO�����7KH�HYHQW�
GUHZ�DSSUR[LPDWHO\����HPSOR\HUV�DQG�����MRE-
VHHNHUV��OLQNLQJ�WKHP�IRU�KHDOWK�FDUH�MRE�RSSRUWXQLWLHV� 



�� 

³&UHDWLQJ�
2SSRUWXQLWLHV� 

IRU�<RX�´ 

 *UDGXDWHV��+DYH�KRSH�DQG�OLYH�OLIH 

,� KRSH�HDFK�DQG�HYHU\�RQH�RI�
\RX�OLYHV�D�JUHDW�OLIH�IXOO�RI�KRSH�DQG�
MR\��(DUQLQJ�D�FROOHJH�GHJUHH�RU�FHU�
WLILFDWH�LV�MXVW�SDUW�RI�WKH�SX]]OH��$�
GHJUHH�RU�FHUWLILFDWH¶V�LQWHQW�LV�WR�SXW�
JUDGXDWHV�LQ�D�EHWWHU�SRVLWLRQ�IRU�
VXFFHVV�� 

%XW�WKDW¶V�QRW�ZKDW�OLIH�LV�DOO�
DERXW�� 

/LIH�DQG�OLYLQJ�LV�VXFK�D�JUHDW�
WKLQJ�ZKHQ�ZH�FKHULVK�DQG�VKRZ�
JUDWLWXGH�IRU�WKH�OLWWOH�WKLQJV�DQG�
EULQJ�KRSH�WR�WKRVH�DURXQG�XV�ZKR�
QHHG�LW�PRVW��+HOSLQJ�RWKHUV�LV�ZKDW�
PDNHV�WKH�YHU\�IDEULF�RI�VRFLHW\�EHW�
WHU� 

$OWKRXJK�WKLV�PHVVDJH�LV�PHDQW�
IRU�RXU�JUDGXDWHV��LW¶V�D�XQLYHUVDO�
PHVVDJH�IRU�WKH�UHVW�RI�XV��� 

.HHS�LQ�PLQG�WKDW�OLIH�LV�OLIH��0DQ\�
WLPHV�LW�ZRUNV�RXW�MXVW�ILQH��ZKLOH�DW�
RWKHU�WLPHV�LW�GRHVQ¶W��7KDW¶V�MXVW�WKH�
ZD\�LW�LV��+RZ�ZH�UHDFW�WR�RXU�EHVW�
WLPHV�DQG�ZRUVW�RI�WLPHV��VKDSHV�XV��
(YHQ�GXULQJ�WKH�WRXJK�WLPHV��LW¶V�LP�
SRUWDQW�WR�KDYH�KRSH�� 

$V�LPSRUWDQW�DV�HDUQLQJ�D�KLJKHU�
HGXFDWLRQ�LV��WRR�IHZ�EHJLQ�DQG�HYHQ�
IHZHU�ILQLVK��7R�WKRVH�ZKR�KDYH�
HDUQHG�DQ�HGXFDWLRQ��JR�RQ�WR�D�IRXU-
\HDU�XQLYHUVLW\�RU�EH�WKH�EHVW�\RX�FDQ�
LQ�ZKDWHYHU�MRE�RU�FDUHHU�ILHOG�\RX�
FKRRVH��%XW�GRQ¶W�IRUJHW�WR�EH�NLQG�WR�
RWKHUV�DQG�HQFRXUDJH�DQG�ERRVW�
WKRVH�ZKR�\HDUQ�IRU�D�KLJKHU�HGXFD�
WLRQ��5HPHPEHU��SDUW�RI�OHDUQLQJ�LV�
WHDFKLQJ��$QG�WHDFKLQJ�\RXUVHOI�QHY�
HU�WR�IRUJHW�DERXW�WKRVH�OHVV�IRUWX�
QDWH�LV�RQH�RI�WKRVH�WKLQJV�\RX�FDQ¶W�
OHDUQ�IURP�D�WH[WERRN�� 

,PDJLQH�D�VRFLHW\�ZKHUH�SHRSOH�
GRQ¶W�PDNH�IXQ�RI�RQH�DQRWKHU�RU��
GRQ¶W�WUDPSOH�RYHU�\RX�IRU�WKHLU�VDNH��
,PDJLQH�D�SODFH�ZKHUH�QR�RQH�FDUHV�

DERXW�WKH�FRORU�RI�\RXU�VNLQ��RU�WKH�
DPRXQW�RI�PRQH\�\RX�KDYH�VDYHG�LQ�
WKH�EDQN��,PDJLQH�D�SODFH�ZKHUH�
SHRSOH�DUH�JRRG�WR�HDFK�RWKHU��,W�
VWDUWV�ZLWK�HDFK�RI�XV��6XUH��ZH�FDQ¶W�
WDNH�FDUH�RI�WKH�HQWLUH�ZRUOG��EXW�ZH�
FDQ�PDNH�RXU�RZQ�OLWWOH�FRUQHU�EHW�
WHU�� 

'RHV�DQ\RQH�UHFDOO�ZKHQ�\RX�ZHUH�
LQ�WKH�VHFRQG�JUDGH�DQG�\RXU�WHDFKHU�
RU�FRDFK�ZRXOG�WHOO�\RX�DERXW�WKH�
LPSRUWDQFH�RI�KDYLQJ�D�JRRG�DWWL�
WXGH"�*XHVV�ZKDW"�$V�DGXOWV��WKH�
VDPH�UXOH�DSSOLHV��<RX¶UH�EHWWHU�ZLWK�
D�JRRG�DWWLWXGH�� 

*R�RXW�DQG�PDNH�\RXU�OLIH�DV�JRRG�
DV�LW�FDQ�EH�ZLWKRXW�IRUJHWWLQJ�DERXW�
\RXU�QHLJKERU��:DNH�XS�HYHU\�PRUQ�
LQJ��WKLQNLQJ�RQ�KRZ�\RX�DUH�JRLQJ�
WR�QRW�RQO\�EULJKWHQ�\RXU�GD\��EXW�
DOVR�VRPHRQH�HOVH¶V�� 

$QG�ZKHQ�\RX�IDOO��ZKLFK�ZH�DOO�
GR��JHW�XS�DJDLQ��7KHUH¶V�QRWKLQJ�
ZURQJ�ZLWK�VWDUWLQJ�RYHU��$QG�FHU�
WDLQO\��WKHUH¶V�QRWKLQJ�ZURQJ�ZLWK�
KDYLQJ�KRSH�DQG�OLYLQJ�OLIH�� 
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