
0DVWHUV�RI�$FFRXQWLQJ�3URJUDP�5DQNHG���WK�LQ�WKH�&RXQWU\ 
&ROOHJH�9DOXHV�2QOLQH��&92��KDV�UDQNHG�6DFUHG�+HDUW�8QLYHUVLW\¶V�PDVWHU¶V�SURJUDPV�LQ�DFFRXQWLQJ�DQG�QXUVLQJ�DPRQJ�WKH�WRS����LQ�WKH�QDWLRQ�  &ROOHJH�9DOXHV�2QOLQH�DV�VHVVHV�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��UDQNLQJ�WKHP�EDVHG�RQ�FDUHHU�RSWLRQV�DQG�YDOXH��,W�HVSHFLDOO\�QRWHG�WKH�DIIRUGDELOLW\�RI�6+8¶V�DFFRXQWLQJ�SURJUDP��DV�ZHOO�DV�WKHLU�DFFHOHUDWHG�RQOLQH�WUDFN��ZKHQ�UDQNLQJ�WKH�8QLYHUVLW\��³2XU�HGLWRUV�QRWHG�WKDW�WKLV�SURJUDP�LV�RQH�RI�WKH�WRS�DFFHOHUDWHG�GHJUHH�SURJUDPV�LQ�WKH�

������������������ȋ������ͶȌ���������������������������������������������������������������������������������������������������������������������������	����ʹͲͳ 

06$�7RS����LQ�WKH�1DWLRQ�«««�� 
&RQJUDWXODWLRQV�06$�	�8QGHUJUDG�XDWH«««««««��««��««��� 

$FFRXQWLQJ�)DFXOW\¶V�5HVHDUFK�DQG�3URIHVVLRQDO�$FWLYLWLHV««����������-� 
)RXQGHU¶V�'D\««««««««�� 

8SFRPLQJ�(YHQW«««««««��� 
&KDLU¶V�0HVVDJH«���««««��«�� 
6HQLRU�$ZDUGV�1LJKW�«�««««�� 

FRXQWU\�´�VDLG�/DXUD�.LOPDU�WLQ�RI�&92��DGGLQJ�WKDW�6D�FUHG�+HDUW�ZDV�³LGHQWLILHG�DV�RQH�RI�WKH�EHVW�YDOXH�FROOHJ�HV´�IRU�WKHVH�SURJUDPV���7KH�PDVWHU�RI�VFLHQFH�GHJUHH�LQ�

DFFRXQWLQJ��06$��UDQNHG���WK��ZLWK�&92�QRWLQJ�VWX�GHQWV¶�DELOLW\�WR�FRPSOHWH�WKHLU�GHJUHHV�LQ����PRQWKV�RU�IHZHU� 

6+8�:HOFRPHV�/DUJHVW�,QFRPLQJ�06$�&RKRUW 
���VWXGHQWV�DUH�HQUROOHG�LQ�WKH�06$�SURJUDP�IRU�WKH�����-�����DFDGHPLF�\HDU��3LFWXUHG�EHORZ��LQFRPLQJ�VWXGHQWV�JDWKHU�IRU�DQ�RULHQWDWLRQ�DQG�LQIRUPDWLRQ�VHVVLRQ� 

7KH��UG�06$�&RKRUW�*UDGXDWHV� 
2Q�0D\���WK��WKH�WKLUG�FRKRUW�RI�WKH�06$�SUR�JUDP�JUDGXDWHG����VWXGHQWV�DW�WKH������&RP�PHQFHPHQW�FHUHPRQLHV��3DLJH�'H9LQH�ZDV�WKH�*ROG�0HGDO�RI�([FHOOHQFH�KRQRUHH�DQG�.DWKOHHQ�'L5HQ]R�ZRQ�WKH�6LOYHU�0HGDO�RI�([FHOOHQFH��&RQJUDWXODWLRQV�WR�DOO�WKH�JUDGXDWHV� � 

8QGHUJUDGXDWH�&RPPHQFHPHQW 
2Q�0D\���WK��ZH�FRQIHUUHG�GHJUHHV�RQ����DFFRXQWLQJ�PDMRUV�DW�XQGHU�
JUDGXDWH�FRPPHQFHPHQW���$W�ULJKW��
3URI��1RFN�FRQJUDWXODWHV�DFFRXQWLQJ�
PDMRUV�.HYLQ�&UHDJK��DQG�&KULVWLQD�$UFH�DW�WKH�FHUHPRQLHV�� 

&RQJUDWXODWLRQV 
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)DFXOW\�5HVHDUFK�	�3URIHVVLRQDO�$FWLYLWLHV 
-RXUQDO�3XEOLFDWLRQV�  

%DUEDUD�7DUD�VRYLFK��&3$��'36��SXEOLVKHG�³7D[�5H�IRUP�,V�&RPLQJ��$UH�<RX�5HDG\"´�LQ�WKH�6WUDWHJLF�)LQDQFH�LQ�)HE����������LVVXH��7KLV�DUWLFOH�ZDV�FRDXWKRUHG�E\�%ULGJHW�/\RQV��'36��,Q�WKLV�DUWLFOH��WKH�DXWKRUV�LOOXVWUDWHG�YDULRXV�WD[�UHIRUP�SRVVLELOLWLHV�LQ�WKH�SRVW-HOHFWLRQ�SHULRG�RI�3UHVLGHQW�'RQDOG�7UXPS��7R�DVVHVV�WKH�PRVW�OLNHO\�SDWK�RI�UHIRUP��WKH\�FRP�SDUHG�WKH�NH\�DVSHFWV�RI�WKH�7UXPS�SODQ��7KH\�DUJXHG�WKDW�VLJQLILFDQW�UHIRUP�ZLOO�EH�SDVVHG�LQ�ODWH������RU�HDUO\�������DQG�PRVW�FRPSDQLHV�ZLOO�H[SHULHQFH�ORZHU�WD[HV��+RZHYHU��LI�WKH�LQWHUHVW�H[SHQVH�GHGXFWLRQ�LV�UHPRYHG��KLJKO\�OHYHUDJHG�FRPSDQLHV�ZLOO�ORVH�D�NH\�GHGXFWLRQ��7KH�ORVV�RI�WKLV�WD[�VKLHOG�PD\�EH�PRUH�WKDQ�RIIVHW�E\�DQ\�GURS�LQ�WD[�UDWHV�� 
 
3UHVHQWDWLRQV� 

%HQ�%R\HU��&3$��3K'��SUHVHQWHG�D�SDSHU��³7KH�8VH�RI�1RQ-*$$3�0HWULFV�LQ�WKH�7HFK�6HFWRU´��DW�WKH�DQQXDO�FRQIHU�HQFH�RI�WKH�1D�WLRQDO�%XVLQHVV�	�(FRQRPLFV�6RFLH�W\������LQ�3XHUWR�9DOODUWD��0H[LFR��7KH�SDSHU�ZDV�FRDXWKRUHG�E\�%ULGJHW�/\RQV��'36��DQG�'DQQ\�3DQQHVH��&3$��,Q�WKLV�SDSHU��WKH�DXWKRUV�H[DPLQHG�KRZ�WKH�WHQ�ODUJHVW�WHFKQRORJ\�ILUPV�FKRRVH�WR�VXSSOHPHQW�VWDQGDUG�DFFRXQWLQJ�DV�UH�TXLUHG�E\�86�*$$3�ZLWK�QRQ�*$$3�PHDVXUHV��7KH�UHVXOWV�VXJJHVW�WKDW�QRQ�*$$3�PHDVXUHV�FDQ�SURYLGH�XVHIXO�LQ�IRUPDWLRQ�WR�LQYHVWRUV�DQG�RWKHU�VWDNH�KROGHUV�DQG�PD\�IDFLOLWDWH�FRPSDULVRQV�RYHU�WLPH�DQG�DFURVV�ILUPV��+RZHYHU��WKH\�DOVR�DUJXH�WKDW�VXFK�PHDVXUHV�PRVW�RIWHQ�VKRZ�KLJKHU�OHYHOV�RI�SURILWDELOLW\�DQG�PD\�PDVN�DFWXDO�SHUIRUPDQFH�� 
 

'U��0DKIXMD�0DOLN��3K'��SUHVHQWHG�D�SDSHU��³6WRFN�0DUNHW�5HDF�WLRQ�WR�&UHGLW�5DWLQJ�&KDQJHV��(YLGHQFH�IURP�D�)URQ�WLHU�0DUNHW´��DW�WKH��QG�%LHQQLDO�&RQIHUHQFH�RI�WKH�%DQJODGHVK�$FDGHP\�RI�%XVLQHVV�$GPLQLVWUDWLRQ�LQ�'KDND��%DQJODGHVK��,Q�WKLV�SDSHU��'U��0DOLN�H[DPLQHG�WKH�YDOXH�UHOHYDQFH�RI�FUHGLW�UDWLQJ�LQIRUPDWLRQ�LQ�WKH�FRQWH[W�RI�D�IURQWLHU�PDUNHW��%DQJODGHVK��7KH�ILQG�LQJV�VKRZ�WKDW��FRQWUDU\�WR�WKH�DGYDQFHG�PDUNHW�DQDO\VLV��D�VLJQLILFDQW�SRVLWLYH�PDUNHW�UHDFWLRQ�H[LVWV�WR�XSJUDGH�DQ�QRXQFHPHQWV��KRZHYHU��WKHUH�LV�QR�UHDF�WLRQ�WR�GRZQJUDGH�FKDQJHV��7KH�SDSHU�LV�FRDXWKRUHG�E\�$EX�$PLQ��3KG�� 
 

$W�WKH�DQQXDO�FRQIHUHQFH�RI�WKH�1DWLRQDO�%XVL�QHVV�	�(FRQRP�LFV�6RFLHW\������LQ�3XHUWR�9DO�ODUWD��0H[LFR��'DQQ\�3DQQHVH��&3$��SUHVHQWHG�D�SDSHU�WLWOHG�³&KLHI�$XGLWLQJ�2IILFHU��&$2����$�QHZ�H[HFXWLYH´��,Q�WKLV�SDSHU��WKH�DXWKRU�GLVFXVVHG�WKH�UROH�RI�D�QHZ�H[HFXWLYH��WKH�&KLHI�$XGLWLQJ�2IILFHU��&$2���DQG�DQDO\]HG�WKH�UHDO�HYLGHQFH�RI�WKH�HPHUJHQFH�RI�WKLV�QHZ�UROH��7KH\�LGHQWLILHG�WKDW�DERXW�KDOI�RI�WKH�&$2V�UHSRUW�GLUHFWO\�WR�WKH�&(2��7KH\�DOVR�FRPSDUHG�WKH�FRPSHQVDWLRQ�OHYHO�RI�WKH�&$2V�WR�RWKHU�H[HFXWLYHV��DQG�IRXQG�WKDW�&$2V�QRZ�PDNH�DV�PXFK�RU�HYHQ�PRUH�WKDQ�WKH�FRQWUROOHU�RU�WKH�&)2V��7KLV�SD�SHU�LV�FRDXWKRUHG�E\�%HQ�%R\HU��&3$��3K'�� 
(XQVXS�'DQLHO�6KLP��3K'��SUH�VHQWHG�D�SDSHU��³7KH�6WUXFWXUH�DQG�(FRQRPLF�'HWHUPL�QDQWV�RI�&(2�&RP�SHQVDWLRQ��$�&RP�SDUDWLYH�$QDO\VLV�EHWZHHQ�3UH�DQG�3RVW�)LQDQFLDO�&UL�

VLV�3HULRGV�´�DW�D�UHVHDUFK�H[KLELWLRQ�VHVVLRQ�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$V�VRFLDWLRQ������0DQDJHPHQW�$FFRXQWLQJ�6HFWLRQ�0HHWLQJ�LQ�6DQ�-XDQ��3XHUWR�5LFR��7KLV�SDSHU�ZDV�FRDXWKRUHG�E\�'U��0DKIXMD�0DOLN��,Q�WKH�SDSHU��'U��6KLP�IRXQG�WKDW�WKDW�&(2�FRPSHQVDWLRQV�GH�FUHDVHG�VLJQLILFDQWO\�LQ�WKH�SRVW-FULVLV�SHULRG��DQG�WKH�HFRQRPLF�DQG�WKH�ILUP�SHUIRUPDQFH�UHODWHG�GHWHUPLQDQWV�RI�WKH�FRPSHQVDWLRQ�DUH�GLIIHUHQW�LQ�SUH-�DQG�SRVW-FULVLV�SHULRG�� 
/LQGD�+XJKHQ��3K'�SUHVHQWHG�D�SDSHU��³'LUHFWRU�7XUQRYHU�)RO�ORZLQJ�,QWHU�QDO�&RQWURO�0DWHULDO�:HDNQHVVHV�LQ�WKH�SRVW-62;�SHULRG�´�DW�D�UHVHDUFK�V\P�SRVLXP�DW�4XLQQLSLDF�8QLYHUVLW\�RUJD�QL]HG�E\�WKH�$FDGHP\�RI�,QWHUQDWLRQDO�%XVLQHVV��86�1RUWKHDVW�&KDSWHU��,Q�WKLV�VWXG\��'U��+XJKHQ�DQG�KHU�FRDXWKRUV�ILQG�WKDW�DXGLW�FRPPLWWHH�PHPEHUV��ZKR�KDYH�D�JUHDWHU�UHVSRQVLELOLW\�IRU�LQWHUQDO�FRQ�WUROV�DQG�ILQDQFLDO�UHSRUWLQJ�TXDOLW\��EXW�ZKR�DOVR�DUH�LQ�JUHDWHU�GHPDQG�DQG�UH�GXFHG�VXSSO\�IROORZLQJ�62;��H[SHULHQFH�ORZHU�WXUQRYHU�UDWHV�WKDQ�QRQ-DXGLW�FRP�PLWWHH�PHPEHUV�IROORZLQJ�DQ�LQWHUQDO�FRQWURO�ZHDNQHVV� 

 
.LWWLSRQJ�/DRVHWKDNXO��1RFN��3K'��PDGH�D�YLUWXDO�SUHVHQWD�WLRQ�IRU�D�SDSHU��³$�FDVH�VWXG\�RI�*OREDO�3URMHFW�&ROODERUDWLRQ�EHWZHHQ�WKUHH�XQLYHUVLWLHV�IURP�WKUHH�����FRXQWULHV´��DW�WKH�(GXOHDUQ��WKH��WK�DQQXDO�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(GXFDWLRQ�DQG�1HZ�/HDUQLQJ�7HFKQRORJLHV��7KH�FDVH�VWXG\�H[SODLQHG�FROODERUDWLRQ�VWHSV�WKDW�DOORZ�D�JOREDO�SURMHFW�FROODERUDWLRQ�EHWZHHQ�WKUHH�XQLYHUVLWLHV�WR�FDUU\�RXW�VXFFHVVIXO�O\��7KH�VWXG\�VXJJHVWHG�WKDW�WZR�NH\�IDFWRUV�WKDW�DUH�HVVHQWLDO�WR�WKH�VXFFHVV�RI�D�JOREDO�FROODERUDWLRQ�SURMHFW�LV�D�FRP�PLWPHQW�IURP�LQVWUXFWRUV�DQG�VWURQJ�VXS�SRUW�IURP�WKH�WRS�WR�SURPRWH�D�JOREDO�FROODERUDWLRQ�WR�RWKHU�FODVVHV�� 
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)DFXOW\�5HVHDUFK�	�3URIHVVLRQDO�$FWLYLWLHV��&RQW�� 
'U��1RFN�ZDV�DOVR�LQYLWHG�E\�'U��3UDZDW�%HQ\DVULVDZDW�IURP�%DQJNRN�8QLYHUVLW\��7KDLODQG�WR�OHDG�WKH�(53�6$3�SUHVHQWDWLRQ�DQG�WUDLQLQJ�IRU�WKH�IDFXOW\�RI�%DQJNRN�8QL�YHUVLW\��$�WRWDO�RI����%8�IDFXO�W\�DWWHQGHG�WKH�SUHVHQWDWLRQ�DQG�WUDLQLQJ�� 

)RXQGHU¶V�'D\�+RQRUHG� 
$FFRXQWLQJ�3URIHVVRUV 

'XULQJ�WKH�)RXQGHU¶V�'D\������FHOHEUDWLRQ��6DFUHG�+HDUW�8QLYHU�
VLW\�KDV�KRQRUHG�.DUHQ�&DVFLQL��3K�'��DQG�%HQRLW�1��%R\HU��3K�'���SURIHVVRUV�RI�DFFRXQWLQJ��IRU�PLOHVWRQH�DQQLYHUVDULHV�RI�HPSOR\�
PHQW��GHGLFDWLRQ�DQG�OR\DOW\�WR�WKH�8QLYHUVLW\��'U��&DVFLQL�UH�
FHLYHG�WKH�DZDUG�IRU����\HDUV��DQG�'U��%R\HU�IRU����\HDUV�RI�VHU�
YLFH�DW�6DFUHG�+HDUW��2XU�KHDUWIHOW�FRQJUDWXODWLRQV�WR�'U��&DVFLQL�DQG�'U��%R\HU�IRU�WKHLU�GHYRWLRQ�DQG�FRPPLWPHQW�WR�WKH�DFFRXQW�
LQJ�GHSDUWPHQW�DQG�6DFUHG�+HDUW�8QLYHUVLW\� 

    
 

$ERYH��'RQJJXN�8QLYHUVLW\�3UHVLGHQW�7DH�6LN�+DQ�YLVLWV�WKH�&KDSHO�RI�WKH�+RO\�6SLULW��$W�ULJKW��3UHVLGHQW�-RKQ�3HWLOOR��VHDWHG�DW�OHIW��DQG�+DQ�VLJQHG�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ��HVWDEOLVKLQJ�DQ�DFDGHPLF�SDUW�QHUVKLS��6WDQGLQJ��IURP�OHIW��DUH�-DFN�:HOFK�&ROOHJH�RI�%XVLQHVV��-:&2%��'HDQ�-RKQ�&KDO\NRII��3URYRVW�DQG�9LFH�3UHVLGHQW�IRU�$FD�GHPLF�$IIDLUV�5XSHQGUD�3DOLZDO��-:&2%�$FFRXQWLQJ�	�,QIRUPDWLRQ�6\VWHPV�&KDLU�DQG�3URIHVVRU�(XQVXS��'DQLHO��6KLP��'RQJJXN�8QLYHU�VLW\�2IILFH�RI�,QWHUQDWLRQDO�$IIDLUV�'HDQ�-RQJ�7DH�5KHH�DQG�'RQJJXN�8QLYHUVLW\�9LFH-3UHVLGHQW�IRU�([WHUQDO�$IIDLUV�.ZDQ�-HK�/HH�� 

8SFRPLQJ�(YHQW 
1RY��� &DUHHUV�LQ� $FFRXQWLQJ�1LJKW 

6+8�6LJQV�+LVWRULF�028� ,Q�WKH�6XPPHU�RI�������WHDPV�IURP�6DFUHG�+HDUW�DQG�6RXWK�.RUHD¶V�'RQJJXN�8QLYHUVLW\�PHW�WR�VLJQ�D�KLVWRULF�PHPR�UDQGXP�RI�XQGHUVWDQGLQJ��HVWDEOLVKLQJ�D�VWXGHQW�H[FKDQJH�DJUHHPHQW��7KH\�ZHUH�XQLWHG�LQ�DQ�DPELWLRXV�PLVVLRQ�RI�IRVWHULQJ�EHWWHU�FXOWXUDO�XQGHUVWDQGLQJ�DQG�WKH�VKDULQJ�RI�LQIRUPDWLRQ�DQG�LGHDV��  7KH�UHSUHVHQWDWLYHV�ZHUH�JUHHWHG�E\�6+8�3UHVLGHQW�-RKQ�-��3HWLOOR��5XSHQGUD�3DOLZDO��SURYRVW�DQG�YLFH�SUHVLGHQW��-RKQ�&KDO\NRII��GHDQ�RI�6+8¶V�-DFN�:HOFK�&ROOHJH�RI�%XVLQHVV��DQG�'DQLHO�6KLP��FKDLU�RI�WKH�$FFRXQWLQJ�	�,QIRUPDWLRQ�6\VWHPV�'HSDUWPHQW DQG�SURIHVVRU�RI�DFFRXQWLQJ��7KH�WHDP�IURP�'RQJJXN�8QLYHUVLW\�LQFOXGHG�7DH�6LN�+DQ��SUHVLGHQW��.ZDQ�-HK�/HH��YLFH�SUHVLGHQW�IRU�H[WHUQDO�DIIDLUV��-RQJ�7DH�5KHH��GHDQ�RI�WKH�2IILFH�RI�,QWHUQDWLRQDO�$IIDLUV��DQG�-H�6XQ�.R��GLUHFWRU�RI�WKH�SUHVLGHQW¶V�RIILFH��6WXGHQWV�OHG�WKH�'RQJJXN�JURXS�RQ�D�FDPSXV�WRXU�EHIRUH�WKH�VLJQLQJ�WRRN�SODFH�LQ�3HWLOOR¶V�RIILFH�  'RQJJXN�8QLYHUVLW\�LV�LQ�WKH�KHDUW�RI��6HRXO��.RUHD��DQG�KDV�DQ�HQUROOPHQW�RI��PRUH�WKDQ��������XQGHUJUDGXDWHV�DQG�PRUH�WKDQ�������JUDGXDWH�VWXGHQWV��)RXQGHG�LQ�������LW�LV�WKH�ODUJHVW�%XGGKLVW�XQLYHUVLW\�LQ�.RUHD��ZLWK����FROOHJHV�WKDW�LQFOXGH�����XQGHUJUDGXDWH�SURJUDPV�PDMRUV�DQG����JUDGXDWH�SURJUDPV�PDMRUV�LQ�6HRXO��*\HRQJMX�DQG�,OVDQ��.RUHD��7KHUH�LV�DOVR�D�FDPSXV�LQ�/RV�$QJHOHV��7KH�'RQJJXN�%XVLQHVV�6FKRRO�KROGV�DFFUHGLWDWLRQ�IURP�WKH�$V�VRFLDWLRQ�WR�$GYDQFH�&ROOHJLDWH�6FKRROV�RI�%XVLQHVV�DQG�KRVWV�VHYHQ�PDMRUV��0RUH�WKDQ�����VWXGHQWV�IURP�DOO�RYHU�WKH�ZRUOG�DWWHQG�LWV�VXPPHU�LQWHUQDWLRQDO�SURJUDP—RQH�RI�WKH�ODUJHVW�(QJOLVK�VXPPHU�SURJUDPV�LQ�WKDW�FRXQWU\� 



6$&5('�+($57�  

$ZDUG�IRU�2XWVWDQGLQJ�6FKRODVWLF�$FKLHYHPHQW à =DFKDU\�&KLOHOOL��$OH[DQGUD�)HUUL à &KDGG�)HUUR��$OH[DQGHU�+DUQVEHUJHU à 3DWULFN�0RUHDX��1LFKRODV�-��3HQQHOOD  $ZDUG�IRU�+LJK�6FKRODVWLF�$FKLHYH�PHQW à .\OH�%UDG\��.HYLQ�&UHDJK��-DFTXHO�LQH�'HODQQR\  &HUWLILFDWH�IRU�+RQRUV�LQ�$FFRXQWLQJ à 6KHDPXV�&DQQRQ��$VKOH\�'LJLUR�ODPR��&KULVWRSKHU�'LSURILR��-XVW\QD�1XUF]\N��&DLOH\�6PLWK  $ZDUG�IRU�2XWVWDQGLQJ�6HUYLFH�WR�WKH�$FFRXQWLQJ�&OXE à 7LPRWK\�.HOO\  &HUWLILFDWH�IRU�2XWVWDQGLQJ�6HUYLFH�WR�9,7$�SUHVHQWHG�E\�3URI���'DQQ\�3DQ�QHVH�	�3URI��7KRPDV�+ROHYD %DUEDUD�$JXLODU-+LGDOJR à 0DU\�$OOHQ��$VKOH\�'LJLURODPR��&LDUD�)O\QQ��/HLJK�-DVRQ��3DWULFN�.U\VNLHZLF]��-XVW\QD�1XUF]\N��6DUD�

(XJHQH�0DJL�6FKRODUVKLS�$ZDUG��SUH�VHQWHG�E\�'U��%DUEDUD�7DUDVRYLFK à -DFTXHOLQH�=LHPHU  %OXP�6KDSLUR�6FKRODUVKLS��SUHVHQWHG�E\�0U��0LFKDHO�-RGRQ à 1LFKRODV�0��,DQQL��6WHSKDQLH�0��:KHODQ  ,$$�$ZDUG�SUHVHQWHG�E\�'U ��%HQRLW�%R\HU à 0DU\�$OOHQ  ,0$�$ZDUG�SUHVHQWHG�E\�0U ��'RXJODV�%RRWKUR\G���3UHVLGHQW à 7LPRWK\�.HOO\��3DWULFN�$QWKRQ\�4XLQQ  5REHUW�+DOI�$ZDUG�SUHVHQWHG�E\�0U ��7HG�6DXQGHUV��9LFH�3UHVLGHQW à .ULVWHQ�1��)LHOG  $ZDUG�IRU�([FHOOHQFH�LQ�6FKRODVWLF�$FKLHYHPHQW à 0LFKDHO�/HQDUG��6DQGLH�5RVH�6DPULQ��9LQFHQW�6DQWXFFL��-DFTXHO�LQH�=LHPHU 

2Q����$SULO�������WKH�'HSDUWPHQW�RI�
$FFRXQWLQJ�	�,QIRUPDWLRQ�6\VWHPV�FHOH�
EUDWHG�LWV���WK�6HQLRU�$ZDUGV�1LJKW��7KH�
SURJUDP�VWDUWHG�ZLWK�D�ZHOFRPH�VSHHFK�
IURP�'U��.DUHQ�&DVFLQL��PDVWHU�RI�FHUH�
PRQ\��'U��(XQVXS�'DQLHO�6KLP��FKDLU�RI�
WKH�GHSDUWPHQW��JUHHWHG�WKH�JUDGXDWLQJ�

FODVV�ZLWK�KLV�
FRQJUDWXODWR�
U\�VSHHFK��
*XHVW�VSHDNHU�
0U��6WHYHQ�
)H\H��3DUW�
QHU��'HORLWWH��
HPSKDVL]HG�
RQ�VWXGHQWV¶�
FRPPXQLFD�
WLRQ�DQG�DQD�
O\WLFDO�VNLOOV��
DQG�WKH�FDSD�

ELOLWLHV�WR�WKLQN�RXW�RI�WKH�ER[�� 
7KH�RWKHU�JXHVW�VSHDNHU�0U��5REHUW�
6WHJPHLHU��DQ�DFFRXQWLQJ�DOXPQXV�RI�

6DFUHG�+HDUW�8QLYHUVLW\�LQVSLUHG�WKH�VWX�
GHQWV�WR�HPEUDFH�FKDOOHQJHV�LQ�WKHLU�HDUO\�
FDUHHUV�� 
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3KLOOLSV��9LQFHQW�6DQWXFFL��6KDQH�7D\ORU��*DEULHOOD�:HLUHWHU�  0DU\�$OOHQ�DOVR�UHFHLYHG�WKH�$ZDUG�IRU�2XWVWDQGLQJ�$XGLWLQJ�6WXGHQW�SUH�VHQWHG�E\�WKH�6RXWKHUQ�1HZ�(QJODQG�&KDSWHU�RI�WKH�,QVWLWXWH�RI�,QWHUQDO�$X�GLWRUV�GXULQJ�WKH�RUJDQL]DWLRQ¶V�DZDUGV�FHUHPRQ\�KHOG�LQ�:HVW�+DUWIRUG�RQ�$SULO����������� 

6+8�$FFRXQWLQJ�3URJUDP�5DQNHG�1DWLRQDOO\ 
,�DP�SOHDVHG�WR�LQIRUP�\RX�WKDW�6+8�DFFRXQWLQJ�
SURJUDPV�QRW�RQO\�SURYLGH�D�KLJK�TXDOLW\�SURIHV�
VLRQDO�HGXFDWLRQ�EXW�DUH�UHFRJQL]HG�LQ�&7�DQG�LQ�WKH�FRXQWU\��7KLV�\HDU�RXU�06$��0DVWHUV�LQ�$F�
FRXQWLQJ��SURJUDP�ZDV�UDQNHG���WK�LQ�WKH�FRXQWU\�
E\�&ROOHJH�9DOXH�2QOLQH��FLWLQJ�DIIRUGDELOLW\��FDUHHU�RSWLRQV�DQG�YDOXH�RI�HGXFDWLRQ��,Q�DGGLWLRQ�
ZH�KDYH�FHOHEUDWHG�WKH�ODUJHVW�LQFRPLQJ�IRXUWK�

FRKRUW�RI����06$�FDQGLGDWHV�DW�WKLV�\HDU¶V�RUL�HQWDWLRQ��$V�\RX�PD\�EH�DZDUH��WKH�6+8�XQGHU�
JUDGXDWH�DFFRXQWLQJ�PDMRU�UDQNHG�1R����LQ�&7�
LQ��������7KHVH�UDQNLQJV�DUH�D�VPDOO�WULEXWH�WR�
WKH�ILQH�ZRUN�RI�RXU�DFFRXQWLQJ�IDFXOW\��,W¶V�DQ�H[FLWLQJ�SHULRG�IRU�RXU�DFFRXQWLQJ�SURJUDPV��,�
DP�FHUWDLQ�WKDW�PDQ\�PRUH�UHFRJQLWLRQV�DQG�
FHOHEUDWLRQV�DUH�DKHDG�RI�XV� 
(XQVXS�'DQLHO�6KLP��3K�'���&KDLU�DQG�
3URIHVVRU�RI�$FFRXQWLQJ� 
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