
* UDGXDWLQJ� VWXGHQWV� IUHTXHQWO\ � DVN� KRZ �
WKH\ � FDQ� FRQWLQXH� WR� XVH� WKH� / LEUDU\ ·V�
VXEVFULSWLRQ� GDWDEDVHV� RQFH� WKH\ � DUH� QR�
ORQJHU�VWXGHQWV��DQG�XQWLO�QRZ �WKH\ �KDYH�
EHHQ� GLVDSSRLQWHG� WR� GLVFRYHU� RXU� OL�
FHQFHV� SUHFOXGH� VXFK� DFFHVV�� 7KLV� Z LOO�
FKDQJH� Z LWK� WKH� QHZ � DJUHHP HQW� WKH� / L�
EUDU\ � KDV� QHJRWLDWHG� IRU� 3UR4 XHVW�� RXU�
P RVW� SRSXODU� P XOWLGLVFLSOLQDU\ � IXOO�WH[ W�
GDWDEDVH�� 8 QGHU�WKH�WHUP V� RI�WKLV�DJUHH�
P HQW� $OXP QL� Z KR� MRLQ� WKH� / LEUDU\ � Z LOO�
EH�DEOH�WR�DFFHVV�3UR4 XHVW��+ HLGL�* UHYH��
SLFWXUHG�� Z KR� KDV� MXVW� ILQLVKHG� KHU� %�$ �
LQ� 6RFLRORJ\ �� LV� KDSS\ � WR� NQRZ � WKDW� VKH�
Z LOO� EH� DEOH� WR� FRQWLQXH� XVLQJ� 3UR4 XHVW�
IURP �KRP H�RU�Z KHUHYHU�VKH�KDV�,QWHUQHW�
DFFHVV��
�
3UR4 XHVW�KDV�LQ�GHSWK�IXOO�WH[ W�FRYHUDJH�
DFURVV� P DQ\ � GLVFLSOLQHV� ² � EXVLQHVV�� DS�
SOLHG� VFLHQFH� DQG� WHFKQRORJ\ �� JHQHUDO�
VFLHQFH�� FRP SXWLQJ�� WHOHFRP P XQLFD�
WLRQV�� HGXFDWLRQ�� JHQHUDO� UHIHUHQFH�� KX�
P DQLWLHV��ODZ ��P HGLFLQH��Z RP HQ·V�LQWHU�
HVWV�� UHOLJLRQ� DQG� VRFLDO� VFLHQFHV��
�

$FFHVV�3UR4 XHVW� YLD�WKH�$OXP QL�SDJH� RQ�
WKH� / LEUDU\ ·V� Z HEVLWH�� KWWS���Z Z Z OLE�
P XUGRFK�HGX�DX�VHUYLFHV�DOXP QL��

0 HP EHUV� RI� WKH� $OXP QL� $VVRFLDWLRQ� DUH�
LQYLWHG� WR�MRLQ�WKH� / LEUDU\ � DW�QR�FKDUJH��
&XUUHQWO\ � � � � � IRUP HU� VWXGHQWV� KDYH�
WDNHQ�XS�WKLV�RIIHU�Z KLFK�HQDEOHV�$OXP QL�
WR�ERUURZ �XS�WR�� �ERRNV�DW�D�WLP H��1 RZ �
RII�FDP SXV� DFFHVV� WR� 3UR4 XHVW� H[ WHQGV�
WKLV� VHUYLFH� DQG� IXUWKHU� IRVWHUV� FRQWLQX�
LQJ�UHODWLRQV�EHWZ HHQ�WKH�8 QLYHUVLW\ �DQG�
RXU�JUDGXDWHV��
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: HE�RI� . QRZ OHGJH�LV�WKH�SRUWDO�WR�: HE�RI�
6FLHQFH� DQG� &XUUHQW� &RQWHQWV� &RQQHFW��
0 XUGRFK� VWDII� DQG� VWXGHQWV� QRZ � KDYH� DF�
FHVV� WR� : HE� RI� 6FLHQFH� FLWDWLRQ� GDWD� IURP �
� � � � � RQZ DUGV� IROORZ LQJ� WKH� SXUFKDVH� RI� D�
IXUWKHU� ILYH� \ HDU� EDFNILOH� ZLWK� &RP P RQ�
Z HDOWK� IXQGLQJ� WKURXJK� WKH� 6\ VWHP DWLF� ,Q�
IUDVWUXFWXUH�,QLWLDWLYH����

: HE� RI� 6FLHQFH� LV� PRUH� WKDQ� MXVW� VFLHQFH�� ,W�
FRPSULVHV� WKH� WKUHH� FLWDWLRQ� LQGH[ HV�� 6FLHQFH�
&LWDWLRQ� ,QGH[ �� 6RFLDO� 6FLHQFHV� &LWDWLRQ� ,Q�
GH[ ��DQG�$UWV�DQG�+ XPDQLWLHV�&LWDWLRQ�,QGH[ ���

: HE�RI�6FLHQFH�DQG�&XUUHQW�&RQWHQWV�&RQQHFW�
PD\ � EH� VHDUFKHG� VLPXOWDQHRXVO\ � YLD� WKH� : HE�

RI�. QRZ OHGJH�LQWHUIDFH���

5HFHQWO\ � LPSOHPHQWHG� HQKDQFHPHQWV� WR� : HE�
RI� . QRZOHGJH� ZLOO� DOORZ� XVHUV� WR� SHUVRQDOLVH�
ZHE� SDJHV�� VDYH� VHDUFKHV� RQ� WKH� YHQGRU·V�
VHUYHU��DQG�VHW�XS�DOHUWV�LQ�: HE�RI�6FLHQFH����

3URYLVLRQ� RI� D� VLQJOH� VHDUFK� LQWHUIDFH� IRU� D�
QXPEHU� RI� GLIIHUHQW� GDWDEDVHV� LV� D� VWUDWHJ\ �
EHLQJ�SXUVXHG�E\ �WKH�/ LEUDU\ ��DQG�LW�LV�SRVVLEOH�
WKDW� LQ� IXWXUH� RWKHU� GDWDEDVHV� PD\ � DOVR� EH�
VHDUFKDEOH�WKURXJK�: HE�RI�. QRZOHGJH��

H eidi Greve 



&ROODERUDWLRQ� LV� DQ� LP SRUWDQW� VWUDWHJ\ � IRU� WKH� / LEUDU\ ��
HQDEOLQJ� XV� WR� DFKLHYH� IDU� P RUH� WKDQ� Z H� FRXOG� E\ � RXU�
VHOYHV�� Z KLOH� SD\ LQJ� OHVV� WKDQ� Z H� Z RXOG� RWKHUZ LVH�� ,Q�
� � � � �IRU�H[ DP SOH��� � � �RI�P RQRJUDSKV�DQG�� � � �RI�VHUL�
DOV� Z HUH� SXUFKDVHG� WKURXJK� FRQVRUWLXP � DUUDQJHP HQWV�
Z LWK�VXSSOLHUV��SURYLGLQJ�ORZ HU�SULFHV�DQG�HQKDQFHG�VHU�
YLFH�DJUHHP HQWV��

�: H�DUH�SDUW�RI�WKUHH�SDUWLFXODUO\ �LP SRUWDQW�JURXSV�² �: $* 8 / ��
&$8 / � DQG� WKH� ,QQRYDWLYH� 5HVHDUFK� 8 QLYHUVLWLHV� ² � $XVWUDOLD� ² �
/ LEUDULHV�JURXS��$QG�RXU�5RFNLQJKDP �5HJLRQDO�&DP SXV�&RP �
P XQLW\ � / LEUDU\ � LV� WKH� UHVXOW� RI� DQ� RQJRLQJ� FROODERUDWLRQ� ZLWK�
WKH�&LW\ �RI�5RFNLQJKDP �DQG�&KDOOHQJHU�7$) ( ��

: $* 8 / �
: $* 8 / � �: HVWHUQ� $XVWUDOLDQ� * URXS� RI� 8 QLYHUVLW\ � / LEUDULDQV��
FRQVLVWV� RI� WKH� GLUHFWRUV� RI� WKH� ILYH� XQLYHUVLW\ � OLEUDULHV�� 7KH�
JURXS� Z DV� IRUP HG� LQ� � � � � � DV� DQ� LQIRUP DWLRQ�VKDULQJ� IRUXP ��
DQG�WR�RYHUVHH�WKH�FRQWLQXLQJ�UHFLSURFDO�SURJUDP V�² �UHFLSURFDO�
ERUURZ LQJ� DQG� LQWHUOLEUDU\ � OHQGLQJ� �� Z KLFK� KDG� EHHQ� UXQQLQJ�
IRU�P DQ\ �\ HDUV���

: $* 8 / ·V� UROH� LV�� ´ 7R�HQKDQFH�DQG�H[ SDQG�DFFHVV�WR�LQIRUP D�
WLRQ�E\ �VWDII�DQG�VWXGHQWV�RI�WKH�P HP EHU�LQVWLWXWLRQVµ��

,W� FDUULHV� RXW� LWV� UROH� E\ � WKH� UHJXODU� H[ FKDQJH� RI� LQIRUP DWLRQ��
MRLQW� DFWLYLWLHV� DQG� FROODERUDWLYH� SURMHFWV� Z KLFK� Z LOO� LQFUHDVH�
LQIRUP DWLRQ�UHVRXUFHV�DYDLODEOH�WR�OLEUDU\ �FOLHQWV��SURYLGH�P RUH�
FRVW� HIIHFWLYH� VHUYLFHV�� VKDUH� WKH� FRVWV� RI� H[ SHQVLYH� LQLWLDWLYHV��
RU� FRQWULEXWH� WR� WKH� LQWHUQDO� HIILFLHQF\ � RI� P HP EHU� OLEUDULHV��
: $* 8 / �LV�FXUUHQWO\ �ILQDOLVLQJ�WZ R�P DMRU�SURMHFWV��/ ,' ' $6�DQG�
: $/ $3�� ERWK� IXQGHG� IURP � &' 3� IXQGLQJ�� DQG� ERWK� VFKHGXOHG�
WR�FRQFOXGH�LQ�� � � � ��

/ ,' ' $6�LV�D�VRIWZDUH�SODWIRUP�IRU�SURYLGLQJ�XVHU�LQLWLDWHG�LQWHUOL�
EUDU\ �OHQGLQJ�� ,W�HQDEOHV�SHRSOH�HOLJLEOH�IRU�LQWHUOLEUDU\ �ORDQV�WR�VL�
PXOWDQHRXVO\ � VHDUFK� D� QXPEHU� RI� SUH�GHILQHG� GDWDEDVHV�� WKHQ� UH�
TXHVW�WKH�LWHP�WKH\ �ZDQW�IURP�WKH�KROGLQJ�OLEUDU\ ��8 : $�KRVWV�WKH�
VHUYHU�RQ�EHKDOI�RI�WKH� IRXU�SDUWLFLSDQWV��DQG�ZH�SD\ �WKHP� IRU� ,7�
VXSSRUW�� DQG� VKDUH� WKH�OHDVH� FRVW� RI� WKH� VHUYHU�� 7KH�SURMHFW�LV� H[ �
SHFWHG�WR�EH�FRPSOHWHG�LQ�WKH�QH[ W�IHZ�PRQWKV��

: $ / $3� �: HVWHUQ�$XVWUDOLDQ� / LEUDULHV�$XWKHQWLFDWLRQ�3URMHFW��KDV�
UHDFKHG�WKH�HQG�RI�WKH�LPSOHPHQWDWLRQ�SKDVH��LQ�ZKLFK�WKH�ILYH�XQL�
YHUVLWLHV�KDYH�SXUFKDVHG�DQG�LQVWDOOHG�H7UXVW��D�GLVWULEXWHG�DXWKHQWL�
FDWLRQ�V\ VWHP��: LWK�H7UXVW��XVHUV�IURP�DFURVV�WKH�XQLYHUVLWLHV�FDQ�EH�
DXWKRUL]HG�WR�DFFHVV�UHVRXUFHV�KHOG�RQ�DQRWKHU�XQLYHUVLW\ ·V�VHUYHU��,W�
ZLOO�VHUYH�DV�XVHIXO�LQIUDVWUXFWXUH�WR�VXSSRUW�D�UDQJH�RI�MRLQW�LQLWLD�
WLYHV�� QRW� MXVW� OLEUDU\ �UHODWHG�� 7KH� : $/ $3� SURMHFW� KDV� D� QDWLRQDO�
SURILOH�� DV� LW� SURYLGHV� DQ� H[ DPSOH� RI� GLVWULEXWHG� DXWKHQWLFDWLRQ�
ZKLFK�RWKHU�XQLYHUVLWLHV�PD\ �ZLVK�WR�LPSOHPHQW��$�QXPEHU�RI�UH�
ODWHG� SURMHFWV� DUH� FXUUHQWO\ � LQ� WUDLQ�� WHVWLQJ� WKH� XVH� RI� GLVWULEXWHG�
DXWKHQWLFDWLRQ��

&RQWLQXLQJ�: $* 8 / �SURJUDP V�
5HFLSURFDO� ERUURZLQJ�� ,Q� � � � � � � �� � � � UHFLSURFDO� ERUURZHUV� ERU�
URZHG�� � �� � � �LWHPV�IURP�FROOHFWLRQV�RWKHU�WKDQ�WKHLU�RZQ��� �� � � �RI�
WKHVH�ZHUH�UHJLVWHUHG�DW�0 XUGRFK��ZKLOH�� �� � � �RI�RXU�VWDII�DQG�VWX�
GHQWV�ZHUH�UHJLVWHUHG�DW�RWKHU�XQLYHUVLWLHV��5HFLSURFDO�ERUURZLQJ�LV�
QRZ�SDUW�RI�DQ�$XVWUDOLD�ZLGH�UHFLSURFDO�ERUURZLQJ�VFKHPH�NQRZQ�
DV�8QLYHUVLW\ �/ LEUDU\ �$XVWUDOLD��

' RFXPHQW� GHOLYHU\ �� WKH� : $* 8/ � GRFXPHQW� GHOLYHU\ � FRQVRUWLXP�
SURYLGHV�FKHDSHU��IDVWHU�LQWHUOLEUDU\ �ORDQV�WKDQ�DUH�DYDLODEOH�WKURXJK�
WKH�QDWLRQDO�V\ VWHP��,Q�� � � � �� � �� � � �GRFXPHQWV�RU�ORDQV�ZHUH�VXS�
SOLHG�ZLWKLQ�: $* 8 / ��RI�WKH�WRWDO�� � �� � � �UHTXHVWV�PDGH�E\ �WKH�IRXU�
OLEUDULHV�LQ�WKH�FRQVRUWLXP��: H�DOO�DJUHH�WR�FKDUJH�� � �� � �SHU�LWHP��
WR�EH�SURFHVVHG�ZLWKLQ�� � �KRXUV��7KH�FRPSDUDEOH�IHH�IURP�DQRWKHU�
OLEUDU\ �ZRXOG�EH�� � � �� � ��

 
6WXGHQW�,7�+HOS�DW�

5RFNLQJKDP �
6WXGHQWV� QRZ � KDYH� D�
GHGLFDWHG� VWDII� P HP EHU� DW�
WKH� 5 RFNLQJKDP � / LEUDU\ �
+ HOSGHVN� WR� VROYH� WKHLU� ,7 �
SUREOHP V�� 4 XHVWLRQV� DERXW�
SDVVZ RUGV�� LQWHUQHW� TXRWDV�
RU� DFFHVVLQJ� WKH� OLEUDU\ ·V�
HOHFWURQLF� UHVRXUFHV� IURP �
RII� FDP SXV� FDQ� QRZ � EH�
DQVZ HUHG� DW� WKH� OLEUDU\ �
HDFK� P RUQLQJ� IRU� WKH� ILUVW�
� �Z HHNV�RI�VHP HVWHU�� ��,W�LV�
KRSHG� WR� FRQWLQXH� WKLV�
VHUYLFH� WKURXJKRXW� WKH�
VHP HVWHU�� GHSHQGLQJ� RQ�
GHP DQG�� 7KH� 6WXGHQW� ,7 �
+ HOSGHVN� FDQ� DOVR� EH�
UHDFKHG�E\ �SKRQH�RQ�� � � � �
� � � � � RU� HP DLO� DW�
KHOSGHVN# VWXGHQW�
P XUGRFK�HGX�DX��
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&$8 / �
&$8 / ��&RXQFLO�RI�$XVWUDOLDQ�8QLYHUVLW\ �/ LEUDULDQV��KDV�D�YHU\ �HIIHFWLYH�SXUFKDVLQJ�FRQVRUWLXP �
IRFXVHG� RQ� HOHFWURQLF� UHVRXUFHV�� DQG� P RVW� RI� WKH� / LEUDU\ ·V� GDWDEDVHV� DUH� DFTXLUHG� WKURXJK�
&$8 / �DW�VLJQLILFDQW�GLVFRXQWV�RQ�Z KDW�Z H�Z RXOG�RWKHUZ LVH�SD\ ��&$8 / �DOVR�P DQDJHV�WKH�QD�
WLRQDO�UHFLSURFDO�ERUURZ LQJ�SURJUDP ��8 QLYHUVLW\ �/ LEUDU\ �$XVWUDOLD��8 / $ ���8 / $ �HQDEOHV�XQLYHU�
VLW\ �VWDII�DQG�VWXGHQWV�WR�MRLQ�XQLYHUVLW\ �OLEUDULHV�DURXQG�$XVWUDOLD�IUHH�RI�FKDUJH�RU�IRU�D�VP DOO�
IHH� LQ� VRP H� LQVWDQFHV�� 7KLV� SURJUDP � LV� RI� SDUWLFXODU� EHQHILW� WR� H[ WHUQDO� VWXGHQWV�� DV� LW� P HDQV�
WKH\ �FDQ�MRLQ�D�ORFDO�XQLYHUVLW\ �OLEUDU\ �UDWKHU�WKDQ�UHO\ �RQ�WKHLU�RZ Q�OLEUDU\ �VHQGLQJ�WKHP �P DWH�
ULDOV�WKURXJK�WKH�SRVW��

,QQRYDWLYH�5HVHDUFK�8 QLYHUVLWLHV�² �$XVWUDOLD�² �/ LEUDULHV�* URXS�
7KH�OLEUDULHV�RI�WKH�,QQRYDWLYH�5HVHDUFK�8 QLYHUVLWLHV�² �$XVWUDOLD�JURXS�KDYH�EHHQ�P HHWLQJ� IRU�
VRP H�WLP H�QRZ ��RULJLQDOO\ �DV�D�JURXS�RI� ILYH�UDWKHU�WKDQ�VL[ ��: H�KDYH�D�QXP EHU�RI�SURJUDP V��
LQFOXGLQJ�D�6WXG\ �YLVLWV�SURJUDP �DQG�D�EHQFKP DUNLQJ�SURJUDP ��7KH�MRLQW�YLUWXDO�UHIHUHQFH�VHU�
YLFH��2 QOLQH�/ LEUDULDQ��RIIHUHG�E\ �0 XUGRFK�DQG�0 DFTXDULH�DURVH�IURP �RXU�P HP EHUVKLS�RI�WKLV�
JURXS�� DQG� HQDEOHV� XV� WR� SURYLGH� DQ� LQQRYDWLYH� UHIHUHQFH� VHUYLFH� WR� VWXGHQWV� DQG� VWDII� IURP �
ERWK�LQVWLWXWLRQV�Z KR�DUH�RII�FDP SXV��

2 WKHU�&ROODERUDWLYH�9HQWXUHV�
7KH�/ LEUDU\ �LV�DOVR�D�P HP EHU�RI�WKH�QDWLRQDO�$$5 / ,1 ��$XVWUDOLDQ�$FDGHP LF�5HVHDUFK�/ LEUDULHV�
1 HWZ RUN��3URMHFW��DLP HG�DW�SURYLGLQJ�D�SRUWDO�LQWR�VFKRODUO\ �UHVRXUFHV��GHYHORSHG�MRLQWO\ �E\ �WKH�
� � �SDUWLFLSDQWV��7KLV�SURMHFW�LV�IXQGHG�WKURXJK�WKH�6\ VWHP LF�,QIUDVWUXFWXUH�,QLWLDWLYH��

7KH�P RVW�LP SRUWDQW�DVSHFW�RI�RXU�FROODERUDWLRQ�Z LWK�RWKHU�OLEUDULHV�LV�WKDW�LW�SURYLGHV�
0 XUGRFK�VWDII�DQG�VWXGHQWV�Z LWK�DFFHVV�WR�P RUH�UHVRXUFHV�DQG�VHUYLFHV�WKDQ�Z H�FRXOG�
SURYLGH�RXUVHOYHV�� : H�Z LOO�FRQWLQXH�WR�IRFXV�VWURQJO\ �RQ�FROODERUDWLYH�DFWLYLWLHV�LQWR�
WKH�IXWXUH��



2 QOLQH�/ LEUDULDQ���
5HDO�WDON�� �UHDO�WLP H�

( [ WHQGHG�2 SHQLQJ�
+RXUV
' XH�WR�WKH�SRSXODULW\ �RI�WKH�
/ LEUDU\ ·V� H[ WHQGHG� RSHQLQJ�
KRXUV� GXULQJ� ILUVW� VHP HVWHU�
VWXG\ � EUHDN� DQG� WKH� ILUVW�
ZHHN�RI�DVVHVVP HQW��KRXUV�DW�
WKH�0 XUGRFK�FDP SXV�ZLOO�EH�
H[ WHQGHG�DJDLQ�IRU�WKH�VDP H�
SHULRG�LQ�VHFRQG�VHP HVWHU��
1 RYHP EHU�� � � � � �
0 RQGD\ ³ 7KXUVGD\ �
� �� � �DP ³ � � �� � �SP �
) ULGD\ �� �� � �DP ³ � �� � �SP �
6DWXUGD\ ³ 6XQGD\ �
� � �� � �SP ³ � �� � �SP �
�
�
/ LEUDU\ �&XVWRP HU��
6XUYH\ �6RRQ�
' XULQJ�: HHNV�� �DQG��� �RI��
6HPHVWHU�� �WKH�/ LEUDU\ �ZLOO�VHHN�
IHHGEDFN�WKURXJK�RXU�&XVWRPHU�
6XUYH\ �� 6WXGHQWV� DQG� VWDII� � ZLOO�
EH�LQYLWHG�JLYH�WKHLU�RSLQLRQV�RQ�
KRZ�ZHOO�WKH\ �WKLQN�WKH�/ LEUDU\ �
SHUIRUPV� LQ� UHODWLRQ� WR� ZKDW�
WKH\ � WKLQN� LV� LPSRUWDQW�� 7KH�
VXUYH\ � ZLOO� EH� DYDLODEOH� RQOLQH�
DQG�LQ�SDSHU�IRUP DW��

$� VHULHV� RI� &RP P XQLW\ � / HFWXUHV� KDV� EHHQ� UXQQLQJ� RQ� 6DWXUGD\ � DIWHUQRRQV�
HDFK� P RQWK� DW� WKH� 5RFNLQJKDP � &DP SXV�� � 7KLV� KDV� EHHQ� DQ� LQLWLDWLYH� RI� WKH�
6FKRRO�RI�( GXFDWLRQ��WKH�5RFNLQJKDP �&DP SXV�DQG�WKH�/ LEUDU\ �WR�JLYH�WKH�OR�
FDO�FRP P XQLW\ �WKH�RSSRUWXQLW\ �WR�EH�VWLP XODWHG�ZLWK�WKRXJKW�SURYRNLQJ�OHF�
WXUHV�RQ�WKH�WKHP H�RI�WHOOLQJ�SHUVRQDO�VWRULHV���7KH�ODVW�OHFWXUH�IRU�WKH�\ HDU�Z LOO�
EH�JLYHQ�E\ �* UDQW�6WRQH��0 DQDJHU�6FKRODUO\ �5HVRXUFHV�DW�0 XUGRFK�8 QLYHUVLW\ �
/ LEUDU\ �� RQ� 6DWXUGD\ � � �

� �

� 6HSWHP EHU�� + LV� OHFWXUH� LV� HQWLWOHG� ´ 7KH� P RVW� WR\ V�
Z LQV��WKH�SROLWLFV�RI�FRQWHP SRUDU\ �WR\ Vµ���7KLV�LV�D�WUDQVFULSW�RI�SDUW�RI�D�FRQ�
YHUVDWLRQ�Z LWK�* UDQW��LQ�Z KLFK�KH�GLVFXVVHV�VRP H�RI�WKH�LVVXHV�KH�SODQV�WR�GH�
YHORS�LQ�KLV�WDON��
�
´ $V�\ RX�P D\ �EH�DZ DUH�,�KDYH�EHHQ�Z RUNLQJ�IRU�QHDUO\ �D�GHFDGH�RQ�D�WKHVLV�ORRNLQJ�DW�
KRZ �WKLQJV�EHFRP H�SRSXODU�Z LWKLQ�SRSXODU�FXOWXUH��,�KDYH�GHFLGHG�WR�XVH�WKH�WR\ �EH�
FDXVH� ,�KDYH� IRXU� NLGV� RI�P \ �RZ Q� �DOWKRXJK�D�FRXSOH� RI�WKHP �KDYH� QRZ � JURZ Q�XS�
DQG� DUH� SUREDEO\ � SDVW� WKH� WR\ � VWDJH��� 2 QH� RI� WKH� FRQYHUVDWLRQV� WKDW� ,� IHHO� TXLWH�
VWURQJO\ � DERXW� LV� WKLV� FRP P RQ� LGHD�� WKDW� RXU� OLYHV�� WKDW� Z H� OLYH� DV� SHRSOH�� LV� DERXW�
DJJUHJDWLRQ�RI�P DWHULDO�SRVVHVVLRQV�QRW�DERXW�DQ\ �RWKHU�YDOXHV�WKDW�Z H�P LJKW�Z LVK�WR�
SXW�LQ�SODFH����
�

,� DOVR� Z DQW� WR� WDON� DERXW� WR\ V�� EHFDXVH� ,� KDYH�
GRQH�D�ORW�RI�UHVHDUFK�RQ�WR\ �FXOWXUH�DQG�KRZ �
WR\ V�RSHUDWH��VR� ,�VXSSRVH�WKH�OHFWXUH�KDV�WZ R�
IRFXVHV�� �2 QH�WR�DGGUHVV�WKH�QDWXUH�RI�Z KDW�LW�
LV� WR� KDYH� P DQXIDFWXUHG� WR\ V� DV� WKH� EDVLV� RI�
HYHU\ WKLQJ�Z H� JLYH�WR�RXU�FKLOGUHQ�� � 6HFRQGO\ �
Z KDW�LW�LV�WR�EH�SDUW�RI�D�FDSLWDOLVW�VWUXFWXUH�LQ�
Z KLFK�DOO�Z H�DUH�DERXW�LV�MXVW�WU\ LQJ�WR�DFTXLUH�
SRVVHVVLRQV� IRU� RXUVHOYHV� DQG� QRW� WKLQNLQJ�
DERXW� DQ\ � RWKHU� YDOXHV� WKDW� Z H� P LJKW� EH� SXW�
WLQJ�LQWR�RXU�OLYHV�� �2 U�HYHQ�LI�Z H�DUH�SXWWLQJ�
RWKHU� YDOXHV� LQ� QRW� JLYLQJ� WKHP � WKH� VDP H�
SURP LQHQFH� WKDW� Z H� JLYH� WR� P DWHULDO� DFTXLVL�
WLRQV��

�
7KH�TXHVW�IRU�WKH�QHZ �LV�D�P DODLVH�LQ�RXU�VRFLHW\ ��2 QFH�Z H�KDYH�KDG�D�QHZ �VWDU�Z H�
ORRN�IRU�WKH�QH[ W�QHZ �VWDU�EHKLQG�WKHP ��: H�GRQ·W�DFWXDOO\ �YDOXH�WKHP �IRU�Z KDW�WKH\ �
DUH��Z H�YDOXH�WKHP �IRU�WKH�QHZ QHVV�RI�Z KDW�WKH\ �DUH���$GYHUWLVLQJ�DQG�MRXUQDOLVP �Z LOO�
RIWHQ�VD\ �´ WKH�QHZ �VHQVDWLRQ« µ�DV�WKRXJK�EHLQJ�QHZ �LV�D�TXDOLW\ �LQ�LWVHOI����
�
,�DOVR�Z DQW�WR�WDON�DERXW�LGHQWLILFDWLRQ��7KHUH�LV�VRP H�WUXWK�LQ�WKH�VWDWHP HQW�WKDW��WKH�
WKLQJV�WKDW�Z H�RZ Q�DUH�D�UHSUHVHQWDWLRQ�RI�Z KR�Z H�DUH��Z H�DOO�GR�WKDW����
�
,W�LV�LQWHUHVWLQJ�ORRNLQJ�DW�GLIIHUHQW�FXOWXUHV�LQ�SUHKLVWRU\ ��) RU�H[ DP SOH�LQ�$ERULJLQDO�
VRFLHW\ � WKH� WR\ V� Z HUH� D� SUHSDUDWLRQ� IRU� DGXOWKRRG�� 0 DQ\ � RI� WKH� WR\ V� Z H� JLYH� DUH� D�
UHIOHFWLRQ�RI�DGXOW�DFWLYLWLHV��IRU�LQVWDQFH�JLYLQJ�FKLOGUHQ�WR\ �JXQV�DQG�WDQNV��$UH�Z H�
ORRNLQJ�IRUZ DUG�WR�WKH�FKLOG�JRLQJ�RII�WR�Z DU�LQ�WKH�IXWXUH"��: K\ �LV�Z DU�D�QLFH�IDQ�
WDV\ �DW�&KULVWP DV�WLP H"� � ,�DP �KRSLQJ�WKDW�WKLV�OHFWXUH�Z LOO�JLYH�SHRSOH�WKH�RSSRUWX�
QLW\ �WR�WKLQN�D�OLWWOH�ELW�P RUH�GHHSO\ �DERXW�QRW�RQO\ �Z KDW�WKH\ �DUH�DFTXLULQJ�IRU�WKHP �
VHOYHV�EXW�Z KDW�WKH\ �LP DJLQH�WKH\ �DUH�GRLQJ�Z KHQ�WKH\ �DUH�JLYLQJ�µ��
�
<RX�FDQ�OLVWHQ�WR�WKH�IXOO�FRQYHUVDWLRQ�Z LWK�* UDQW�6WRQH�RQ�WKH�/ LEUDU\ ·V�Z HE�
SDJH��DW�KWWS���ZZ ZOLE�P XUGRFK�HGX�DX�DERXW�QHZV�LQGH[ �KWP O 
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0 RVW�RI�WKH�GDWDEDVHV�ZH�VXEVFULEH�WR�DUH�DYDLODEOH�RII�FDPSXV��DQG�WKH�VWDWLVWLFV�FROOHFWHG�HQDEOH�
XV�WR�WUDFN�XVDJH�E\ �WLPH�RI�GD\ �DQG�FDWHJRU\ �RI�XVHU��

+ LJKHVW�XVDJH�RI�WKH�GDWDEDVHV�RFFXUV�EHWZHHQ�� � �� � DP �DQG�� �� � SP ��EXW�D�VXUSULVLQJ�SURSRU�
WLRQ�RI�XVH�RFFXUV�ODWH�LQ�WKH�GD\ �² �� � � �RI�FRQQHFWLRQV�RFFXU�EHWZHHQ�� �� � SP �DQG�� � �� � SP ��
8QGHUJUDGXDWH�XVHUV�DUH�QRW�VXUSULVLQJO\ �WKH�GRPLQDQW�XVHU�JURXS� 

7KH� 5 RFNLQJKDP � 5 HJLRQDO� &DP SXV� &RP �
P XQLW\ � / LEUDU\ � Z LOO� EH� Z RUNLQJ� Z LWK� WKH�
: DUQEUR�&RP P XQLW\ �DQG�6DIHW\ �%D\ �3XEOLF�
/ LEUDULHV�WR�FHOHEUDWH�&KLOGUHQ·V�%RRN�: HHN�
IURP � WKH� � � 1 2 � WR� WKH� � � 3�4 � RI� $XJXVW�� � 7KLV�
\ HDU·V�FHOHEUDWLRQ�FHQWUHV�DURXQG�WKH�WKHP H�
RI�2 FHDQV�RI�6WRULHV���

7KH�WKUHH�OLEUDULHV�Z LOO�KRVW�DQ�DUUD\ �RI�SHU�
IRUP HUV�� JXHVW� SUHVHQWHUV� DQG� DFWLYLWLHV� IRU�
ORFDO�VWXGHQWV�DQG�P HP EHUV�RI�WKH�FRP P X�
QLW\ �� * XHVW� SUHVHQWHUV� Z LOO� LQFOXGH� DXWKRU�
DQG� LOOXVWUDWRU� * XXQGLH� . XFKOLQJ�� � LOOXVWUD�
WRU� DQG� SURIHVVLRQDO� DUWLVW� %HED� + DOO�� FDU�
WRRQLVW� 0 LFKDHO� &ROOLQV� DQG� DXWKRU� . DW\ �

: DWVRQ�� / RFDO� $ERULJLQDO� VWXGHQWV� IURP ��
7$) ( � Z LOO� DOVR� FRQGXFW� D� VWRU\ WHOOLQJ� VHV�
VLRQ�DURXQG�WKH�WKHP H�RI�2 FHDQV���

67$ 7 , 6 7 , & $ / � 61 $ 3 6 + 2 7 � 2 ) � 7 + ( � / , %5 $ 5 < � � � � � �

& + , / ' 5 ( 1 · 6 � %2 2 . � : ( ( . � $ 7 � 5 2 & . , 1 * + $ 0 �0 XUGRFK�8 QLYHUVLW\ ��
/ LEUDU\  

3HUWK�
: HVWHUQ�$XVWUDOLD�

3KRQH���� � � �� � � � �� � � � �
) D[ ��� � � � �� � � � �� � � � �
Z Z Z OLE�P XUGRFK�HGX�DX�
OLEKHOS# P XUGRFK�HGX�DX�
�
�
2 SHQLQJ�+RXUV�
 
0 DLQ�/ LEUDU\ ��
0 RQGD\ ³ 7KXUVGD\ �
� �� � �DP ³ � �� � �SP �

) ULGD\ �
� �� � �DP ³ � �� � �SP �

6DWXUGD\ ³ 6XQGD\ �
� � �� � �SP ³ � �� � �SP �
�
9 HW�/ LEUDU\ ��
0 RQGD\ ³ 7KXUVGD\ �
� �� � �DP ³ � �� � �SP �

) ULGD\ �
� �� � �DP ³ � �� � �SP �

6DWXUGD\ ³ 6XQGD\ �
� �� � �SP ³ � �� � �SP �
�
5RFNLQJKDP ��
0 RQGD\ ³ 7KXUVGD\ �
� �� � �DP ³ � �� � �SP �

) ULGD\ �
� �� � �DP ³ � �� � �SP �

6DWXUGD\ �
� � �� � �SP ³ � �� � �SP �
�
�
�
�
( GLWRULDO�7HDP �
 
+ HOHQ�%URQOHLJK�
0 DUJDUHW�-RQHV�
6XH�' RZ OLQJ�
&DURO\ Q�: LOVRQ�
3LP �0 F&UHDG\ �
-HDQ�0 F. D\ �
�
�
�
�
�
�
/ LEUDU\ �1 HZ V�LV�DOVR�DYDLODEOH�
RQ�WKH�/ LEUDU\ ·V�Z HEVLWH���
5�6 6 798 : : ;<;<;�= > ?�@ A BDCFE�G�HF5�@ I.E�B�@ J�BK:

J�?�GDB�6 : L�I�;�M :

N+OQP)R)S9T�P�U P�VQW PDXZYDU P�VQW [ \9]�^ V�_KPDOQ\9`�[ V	PDO T�P�a9[ VKb�PDO c�`�U UKW P�d.Wfeg\�hi]�U \�a�X�O

3UR4 XHVW� � �� � � �� � � � � � � �� � � �

6Z HWVZ LVH�MRXUQDOV�  � � �� � � �
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/ HQGLQJ�� ' RFXP HQW�' HOLYHU\ � ,QWHUOLEUDU\ �/ HQGLQJ���

7RWDO�QXP EHU�RI�ORDQV� � � � � � � ��� 2 ULJLQDO�LWHP V�VXSSOLHG� � � � � ��

,QIRUP DWLRQ�/ LWHUDF\ ���� 3KRWRFRSLHV�( OHFWURQLF�LWHP V�
VXSSOLHG�
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3UHVHQWDWLRQV�WR�JURXSV� � � � � 7RWDO�LWHP V�VXSSOLHG� � � � � ��

3DUWLFLSDQWV�LQ�JURXS�SUHVHQWDWLRQV� � � � � � 2 ULJLQDO�LWHP V�UHFHLYHG� � � � �

/ LEUDU\ �: HEVLWH� 

7RWDO�+ LWV� � �� � � �� � � � 7RWDO�LWHP V�UHFHLYHG�� � � � � � 

7RWDO�9 LVLWV� � � � �� � � �   

&ROOHFWLRQ�� &ROOHFWLRQ�( [ SHQGLWXUH���
7RWDO�QRQ�VHULDO�LWHP V�LQ�OLEUDU\ �DW�
HQG�RI�\ HDU�

� � � � � � � ( [ SHQGLWXUH�RQ�QRQ�VHULDOV� � � � � �� � � �
��

7RWDO�FXUUHQW�VHULDO�WLWOHV�LQFOXGLQJ�
HOHFWURQLF�DJJUHJDWLRQV�

� � � � � � ( [ SHQGLWXUH�RQ�VHULDOV��
VXEVFULSWLRQV�
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7RWDO�6WDII� � � �� �� 2 II�FDP SXV�GDWDEDVH��
FRQQHFWLRQV�
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3KRWRFRSLHV�( OHFWURQLF�LWHP V�
UHFHLYHG� 3072 


