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7KH�6RFLHW\�IRU�%XVLQHVV�(WKLFV��6%(��ZHOFRPHV�VFKRODUO\�VXEPLVVLRQV�DQG�UHYLHZHUV�IRU�LWV������
$QQXDO�&RQIHUHQFH��3OHDVH�XSORDG�\RXU�VXEPLVVLRQV�DW�WKH�ZHEVLWH�� 
KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�VEHFRQIHUHQFH��2QO\�HOHFWURQLF�VXEPLVVLRQV�WR�WKLV�ZHEVLWH��LQ�
3')�IRUPDW��ZLOO�EH�FRQVLGHUHG��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�UHJDUGLQJ�WKH�SURJUDP��
SOHDVH�FRQWDFW�WKH�3URJUDP�&KDLU��-HIIHU\�6PLWK��VEHSURJUDPFKDLU����#JPDLO�FRP�� 
:H�DFFHSW�IRXU�W\SHV�RI�VXEPLVVLRQV��VFKRODUO\�SDSHUV��SDQHO�SURSRVDOV��ZRUNVKRS�SURSRVDOV��DQG�
HPHUJLQJ�VFKRODU�SURSRVDOV� 
 
���3DSHU�6XEPLVVLRQV��3DSHUV�VKRXOG�EH�GRXEOH-VSDFHG�DQG�XVH���-SRLQW�7LPHV�1HZ�5RPDQ��RU�
VLPLODU��W\SH��DQG�VKRXOG�EH�QR�ORQJHU�WKDQ����SDJHV��GRXEOH-VSDFHG���7KH�PDQXVFULSW�LWVHOI�PXVW�EH�
VXLWDEOH�IRU�EOLQG�UHYLHZ��SUHSDUHG�ZLWKRXW�D�WLWOH�SDJH�RU�DQ\�DXWKRU�LGHQWLI\LQJ�LQIRUPDWLRQ�LQ�WKH�
WH[W�RU�QRWHV���7KH�SDSHU�VKRXOG�EH�XSORDGHG�DV�D�3')�ILOH��:KHQ�VXEPLWWLQJ�RQOLQH��DXWKRUV�ZLOO�EH�
UHTXHVWHG�WR�SURYLGH�D�WLWOH��DQ�DEVWUDFW�RI�QR�PRUH�WKDQ�����ZRUGV��ILYH�NH\ZRUGV��DQG�DW�OHDVW�WKUHH�
VXEPLVVLRQ�FRGHV��OLVWHG�EHORZ��WKDW�VXPPDUL]H�WKH�VXEPLVVLRQ¶V�WRSLF�DUHDV�DQG�PHWKRGRORJLHV� 
 
���3DQHO�6XEPLVVLRQV��7KHVH�DUH�WKHPDWLFDOO\�RUJDQL]HG�VHVVLRQV�LQWHQGHG�WR�DGYDQFH�WKHRUHWLFDO�XQ�
GHUVWDQGLQJ��DQDO\]H�WKH�LPSOLFDWLRQV�RI�UHFHQW�EXVLQHVV�DFWLYLW\�RU�SXEOLF�SROLF\�GHYHORSPHQWV��RU�
SURYLGH�SHGDJRJLFDO�JXLGDQFH��6XEPLVVLRQV�VKRXOG�EH�LQ�WKH�UDQJH�RI�WKUHH�WR�VL[�SDJHV�DQG�VKRXOG�
LGHQWLI\�WKH�FKDLU�DQG�DOO�SURSRVHG�SDUWLFLSDQWV�E\�QDPH��DGGUHVV��SKRQH�QXPEHU��DQG�HPDLO�DGGUHVV��
3DQHO�SURSRVDOV�VKRXOG�LQFOXGH�D�WLWOH��D�FOHDU�VWDWHPHQW�LQGLFDWLQJ�WKH�UDWLRQDOH�IRU�WKH�SDQHO��WKH�IRU�
PDW�WR�EH�XVHG��DQG�WKH�FRQWULEXWLRQ�RI�HDFK�SDQHOLVW��7KH�SURSRVDO�VKRXOG�EH�XSORDGHG�DV�D�3')�ILOH��
:KHQ�VXEPLWWLQJ�RQOLQH��WKH�SDQHO�SURSRVHU�ZLOO�EH�UHTXHVWHG�WR�SURYLGH�DQ�DEVWUDFW�RI�QR�PRUH�WKDQ�
����ZRUGV� 
 
���:RUNVKRS�6XEPLVVLRQV��:RUNVKRSV�DUH�LQWHUDFWLYH�VHVVLRQV�ZKHUH�WKH�DWWHQGHHV�DUH�SDUWLFLSDQWV�
DQG�W\SLFDOO\�IRFXV�RQ�VFKRODUO\�GHYHORSPHQW�RU�SHGDJRJ\��DOWKRXJK�RWKHU�W\SHV�RI�VXEPLVVLRQV�DUH�
ZHOFRPH��3URSRVDOV�VKRXOG�LQFOXGH�D�WLWOH�DQG�D�FOHDU�VWDWHPHQW�LQGLFDWLQJ�WKH�UDWLRQDOH�IRU�WKH�ZRUN�
VKRS��ZK\�\RXU�UHVHDUFK�DQG�RU�H[SHUWLVH�TXDOLI\�\RX�WR�JLYH�WKLV�ZRUNVKRS��DQG�KRZ�\RX�ZRXOG�UXQ�
WKH�ZRUNVKRS��7KHUH�VKRXOG�EH�QR�PRUH�WKDQ�WKUHH�ZRUNVKRS�OHDGHUV��7KH�SURSRVDO�VKRXOG�EH�XSORDG�
HG�DV�D�3')�ILOH��:KHQ�VXEPLWWLQJ�RQOLQH��WKH�ZRUNVKRS�OHDGHU�ZLOO�EH�UHTXHVWHG�WR�SURYLGH�DQ�DE�
VWUDFW�RI�QR�PRUH�WKDQ�����ZRUGV� 
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6RFLHW\�IRU�%XVLQHVV�(WKLFV 
ZZZ�VRFLHW\IRUEXVLQHVVHWKLFV�RUJ 

%RDUG�RI�'LUHFWRUV 

3DVW�3UHVLGHQW� 
1LHQ-Kr�+VLHK 
+DUYDUG�8QLYHUVLW\� 
������������-����� 
QKVLHK#KEV�HGX 
 
3UHVLGHQW 
+HDWKHU�(OPV 
$PHULFDQ�8QLYHUVLW\ 
������������-���� 
HOPV#DPHULFDQ�HGX 
� 
([HFXWLYH�'LUHFWRU 
'DZQ�5��(OP 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
GUHOP#VWWKRPDV�HGX 
 
3URJUDP�&KDLU 
-HIIHU\�6PLWK� 
6HDWWOH�8QLYHUVLW\� 
������������-�����
VPLWMHII#VHDWWOH�HGX� 
 
6HFUHWDU\� 
-HIIUH\�0RULDUW\� 
%HQWOH\�8QLYHUVLW\� 
MPRULDUW\#EHQWOH\�HGX� 
 
7UHDVXUHU 
3DXO�'XQQ 
%URFN�8QLYHUVLW\ 
������������-����� 
SGXQQ#EURFNX�HGX 
 
-HII�)URRPDQ� 
8QLYHUVLW\�RI�1HZ�%UXQVZLFN 
IURRPDQ#XQE�FD� 

%XVLQHVV�(WKLFV�4XDUWHUO\ 

(GLWRU�LQ�&KLHI 
%UXFH�%DUU\� 
9DQGHUELOW�8QLYHUVLW\ 
(GLWRU%(4#YDQGHUELOW�HGX 

0DQDJLQJ�(GLWRU 
(OL]DEHWK�6FRWW 
%(4PDQDJLQHGLW#HDVWHUQFW�HGX 

1HZVOHWWHU�(GLWRU 

.DWKHULQD�*��3DWWLW 
8QLYHUVLW\�RI�6W��7KRPDV 
������������-���� 
NJODF#VWWKRPDV�HGX 
 

� 

 
���(PHUJLQJ�6FKRODUV�6XEPLVVLRQV��3K�'��FDQGLGDWHV�PD\�VXEPLW�DQ�
DEVWUDFW�RI�EHWZHHQ�����DQG�������ZRUGV�GHVFULELQJ�D�UHVHDUFK�SURMHFW�
LQ�EXVLQHVV�HWKLFV�RU�UHODWHG�GRPDLQV��$EVWUDFWV�VKRXOG�LQFOXGH�D�VKRUW�
OLVW�RI�UHOHYDQW�FLWDWLRQV�DQG�LQFOXGH�D�FRYHU�SDJH�ZLWK�IXOO�FRQWDFW�LQ�
IRUPDWLRQ�DQG�DIILOLDWLRQ��,Q�DGGLWLRQ�WR�EHLQJ�DEOH�WR�SUHVHQW�WKHLU�LGH�
DV�LQ�D�SDSHU�VHVVLRQ��VWXGHQWV�ZKRVH�SDSHUV�DUH�DFFHSWHG�ZLOO�EH�LQYLW�
HG�WR�DWWHQG�D�KDOI-GD\�ZRUNVKRS�ZLWK�VHQLRU�6%(�PHQWRUV��$OWKRXJK�
D�3K�'��VWXGHQW�PD\�EH�DQ�(PHUJLQJ�6FKRODU�PRUH�WKDQ�RQFH��SULRULW\�
LV�JLYHQ�WR�WKRVH�ZKR�KDYH�QRW�SUHYLRXVO\�EHHQ�DFFHSWHG�LQWR�WKH�6%(�
FRQIHUHQFH�SURJUDP�DV�DQ�(PHUJLQJ�6FKRODU��7KH�DEVWUDFW�VKRXOG�EH�
XSORDGHG�DV�D�3')�ILOH� 
 
0XOWLSOH�6XEPLVVLRQV��,Q�DQ�HIIRUW�WR�EH�PRUH�LQFOXVLYH��DQG�IDFLOLWDWH�
WKH�SDUWLFLSDWLRQ�RI�DV�PDQ\�VFKRODUV�DV�SRVVLEOH�LQ�WKH�FRQIHUHQFH��LQ�
GLYLGXDOV�VXEPLWWLQJ�SDSHU�SURSRVDOV�ZLOO�EH�OLPLWHG�WR�RQH�SDSHU�VXE�
PLVVLRQ�RU�RQH�HPHUJLQJ�VFKRODU�VXEPLVVLRQ��EXW�QRW�ERWK���+RZHYHU��
D�3K'�FDQGLGDWH�ZKR�KDV�VXEPLWWHG�DQ�DEVWUDFW�DV�DQ�HPHUJLQJ�VFKRODU�
PD\�EH�D�FR-DXWKRU�ZLWK�DQRWKHU�HVWDEOLVKHG�VFKRODU�DV�OHDG�DXWKRU���
6FKRODUV�PD\�DOVR�EH�LQFOXGHG�LQ�XS�WR�WZR�SDQHO�RU�ZRUNVKRS�VXEPLV�
VLRQV�IRU�D�WRWDO�RI�WKUHH�VXEPLVVLRQV��7KHVH�UXOHV�PD\�EH�UHOD[HG�LI�
WKHUH�LV�DYDLODEOH�VSDFH�DQG�D�VXIILFLHQW�GLYHUVLW\�RI�VFKRODUO\�SHUVSHF�
WLYHV�UHSUHVHQWHG�RQ�WKH�SURJUDP��7KHVH�UXOHV�ZLOO�QRW�SUHYHQW�DQ\�
SURJUDP�SDUWLFLSDQW�IURP�DOVR�VHUYLQJ�DV�D�VHVVLRQ�FKDLU�DSSRLQWHG�E\�
WKH�3URJUDP�&RPPLWWHH�� 
 
5HYLHZHUV��,QGLYLGXDOV�ZKR�VXEPLW�SDSHU��SDQHO�DQG�ZRUNVKRS�SUR�
SRVDOV�ZLOO�DXWRPDWLFDOO\�EH�FRQVLGHUHG�E\�WKH�3URJUDP�&RPPLWWHH�WR�
EH�HOLJLEOH�SHHU�UHYLHZHUV�IRU�RWKHU�VXEPLVVLRQV�ZLWKLQ�WKHLU�DUHDV�RI�
H[SHUWLVH��:H�ZHOFRPH�DQG�VWURQJO\�HQFRXUDJH�RWKHUV�WR�YROXQWHHU�WR�
VHUYH�DV�D�SHHU�UHYLHZHU�E\�IROORZLQJ�WKH�³&UHDWH�$Q�$FFRXQW´�WDE�DW�
WKH�VXEPLVVLRQV�ZHEVLWH�� 
KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�VEHFRQIHUHQFH��$XWKRUV�DQG�UHYLHZ�
HUV�ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH������DQG������$QQXDO�0HHWLQJV�QHHG�
QRW�FUHDWH�D�QHZ�DFFRXQW�WR�EH�FRQVLGHUHG�D�UHYLHZHU�IRU�WKH������$Q�
QXDO�0HHWLQJ� 
 
6XEPLVVLRQ�&RGHV��7R�IDFLOLWDWH�PDWFKLQJ�VXEPLVVLRQV�ZLWK�UHYLHZ�
HUV��SDSHU�VXEPLVVLRQV�VKRXOG�DOVR�LQFOXGH�D�WKUHH-OHWWHU�FRGH�DFFRUG�
LQJ�WR�WKH�IROORZLQJ��OLVW�DW�OHDVW�RQH�QXPEHU�IURP�7KHRUHWLFDO�3HU�
VSHFWLYHV��$SSOLFDWLRQ�&RQWH[WV��DQG�0HWKRGRORJLHV��H�J���7-���$-���
0-�����6XEPLVVLRQV�ZLOO�EH�FRQVLGHUHG�WKDW�GR�QRW�³ILW´�DQ\�RI�WKHVH�
FDWHJRULHV� 
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:H�KRSH�\RX�ZLOO�EH�DEOH�WR�MRLQ�XV�IRU�WKLV�\HDU¶V�FRQIHUHQFH���7KH�FRQIHUHQFH�ZLOO�EH�KHOG�)ULGD\��
$XJXVW��WK�WKURXJK�6XQGD\�$XJXVW��WK�ZLWK�SUH-FRQIHUHQFH�DFWLYLWLHV�RQ�7KXUVGD\��$XJXVW��UG� 
7KLV�\HDU�ZH�ZLOO�EH�PHHWLQJ�LQ�$WODQWD���7KH�FRQIHUHQFH�ZLOO�EH�KHOG�DW�WKH�6KHUDWRQ�$WODQWD�+RWHO��
$�EORFN�RI�URRPV�KDYH�EHHQ�VHW�DVLGH�IRU�6%(�PHPEHUV�DW�D�VSHFLDO�UDWH�RI������SHU�QLJKW���5HVHUYH�
\RXU�URRP�HDUO\�WR�JXDUDQWHH�\RXU�VWD\�DW�WKH�6KHUDWRQ���7KH�JURXS�UDWH�ZLOO�H[SLUH�-XO\����������VR�
LI�\RX�ZLVK�WR�VWD\�DW�WKH�6KHUDWRQ�DQG�EHQHILW�IURP�WKH�JURXS�UDWH��SOHDVH�UHVHUYH�\RXU�URRP�EHIRUH�
WKHQ���<RX�FDQ�GR�VR�RQOLQH�DW� 
KWWSV���ZZZ�VWDUZRRGPHHWLQJ�FRP�HYHQWV�VWDUW�DFWLRQ"LG ����������	NH\ �����&�� 
 
2Q-OLQH�FRQIHUHQFH�UHJLVWUDWLRQ�ZLOO�EHFRPH�DYDLODEOH�LQ�WKH�FRPLQJ�ZHHNV�DW� 
KWWS���VEHRQOLQH�RUJ�"SDJHBLG ����� 
 
 

 
&DPEULGJH�8QLYHUVLW\�3UHVV�KDV�LQVWLWXWHG�D�QHZ�SODWIRUP�IRU�6%( PHPEHUVKLS�UHQHZDO�FDOOHG�
�&DPEULGJH�&RUH��� 7KLV�V\VWHP�ZLOO�UHTXLUH�\RX�WR�FUHDWH�D�QHZ�SDVVZRUG�DQG�DFFRXQW�IRU�\RXU�
6%(�PHPEHUVKLS�� 3OHDVH�YLVLW�WKH�PHPEHUVKLS�VLWH�DW�KWWSV���ZZZ�FDPEULGJH�RUJ�FRUH�
PHPEHUVKLS�6%(�WR�UHQHZ�\RXU�PHPEHUVKLS�DQG�FUHDWH�\RXU�DFFRXQW��6LPSO\�FOLFN�RQ�WKH 
ER[�WKDW�VD\V�³%HFRPH�D�0HPEHU´��� 
 
 
 

 
6ROLFLWLQJ�1DPHV�IRU�WKH�$QQXDO�%RDUG�RI�'LUHFWRUV�(OHFWLRQ 

 
(DFK�\HDU�PHPEHUV�RI�WKH�6RFLHW\�IRU�%XVLQHVV�(WKLFV�HOHFW�D�QHZ�PHPEHU�WR�WKH�([HFXWLYH�%RDUG�
RI�'LUHFWRUV���7KH�%RDUG�LV�WKH�JRYHUQLQJ�ERG\�RI�RXU�6RFLHW\�DQG�LV�UHVSRQVLEOH�IRU�DOO�PDMRU�SROLF\�
GHFLVLRQV�DIIHFWLQJ�WKH�RUJDQL]DWLRQ���0HPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�VHUYH�D�ILYH-\HDU�WHUP���
'XULQJ�WKH�VHFRQG�\HDU�RQ�WKH�%RDUG�WKH�LQGLYLGXDO�VHUYHV�DV�VHFUHWDU\��GXULQJ�WKH�WKLUG�\HDU�DV�SUR�
JUDP�FKDLU�IRU�RXU�DQQXDO�PHHWLQJ��DQG�GXULQJ�WKH�IRXUWK�\HDU�DV�RXU�6RFLHW\¶V�SUHVLGHQW���7KH�ILIWK�
\HDU�RI�WKH�WHUP�LV�VHUYHG�DV�SDVW�SUHVLGHQW�RI�WKH�RUJDQL]DWLRQ� 
 
:H�DUH�QRZ�VROLFLWLQJ�QRPLQDWLRQV�IRU�HOHFWLRQ�WR�WKH�ERDUG�RI�GLUHFWRUV�IRU�����-�������<RX�DUH�LQ�
YLWHG�WR�VXEPLW�QDPHV��LQFOXGLQJ�\RXU�RZQ��IRU�FRQVLGHUDWLRQ�E\�WKH�1RPLQDWLQJ�&RPPLWWHH��DV�
VSHFLILHG�E\�$UWLFOH�,,,��6HFWLRQ����RI�WKH�6RFLHW\¶V�E\ODZV� 
 

�&RQWLQXHG�IURP�SDJH��� 

0(0%(56+,3�5(1(:$/�)25����� 

%2$5'�(/(&7,216—&$//�)25�120,1$7,216 
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:RUNVKRS�RQ�7HDFKLQJ�3URIHVVLRQDO�(WKLFV�WKURXJK�([SHULHQWLDO�/HDUQLQJ 

 

7KH�*HRUJHWRZQ�,QVWLWXWH�IRU�WKH�6WXG\�RI�0DUNHWV�DQG�(WKLFV�ZHOFRPHV�DSSOLFDWLRQV�IRU�WKRVH�ZKR�
ZLVK�WR�DWWHQG�RXU�6SULQJ������:RUNVKRS�RQ�7HDFKLQJ�3URIHVVLRQDO�(WKLFV�WKURXJK�([SHULHQWLDO�
/HDUQLQJ��WR�EH�KHOG�DW�*HRUJHWRZQ�8QLYHUVLW\
V�0F'RQRXJK�6FKRRO�RI�%XVLQHVV�RQ�-XQH���WKURXJK�
������� 

7HDFKLQJ�EXVLQHVV�HWKLFV�LQ�DQ�HIIHFWLYH�ZD\�SUHVHQWV�D�GLIILFXOW�FKDOOHQJH��&RXUVHV�WKDW�IRFXV�RQ�
DEVWUDFW�SKLORVRSKLFDO�HWKLFV�HPSOR\�WHUPLQRORJ\�DQG�PHWKRGRORJ\�WKDW�DUH�QRW�IDPLOLDU�WR�PRVW�
EXVLQHVV�VWXGHQWV��<HW�FRXUVHV�WKDW�HPSOR\�WKH�VWULFWO\�HPSLULFDO�PHWKRGRORJ\�RI�WKH�VRFLDO�VFLHQFHV�
ODFN�D�WUXO\�QRUPDWLYH�FRUH��)XUWKHU��OHDUQLQJ�DERXW�HWKLFV�LQ�WKH�DEVWUDFW�LV�RIWHQ�IDU�UHPRYHG�IURP�
WKH�GLIILFXOW�HWKLFDO�GHFLVLRQV�EXVLQHVV�SHRSOH�FRQIURQW�LQ�WKH�UHDO�ZRUOG�RI�EXVLQHVV� 

$W�WKH�0F'RQRXJK�6FKRRO�RI�%XVLQHVV��ZH�KDYH�GHYHORSHG�D�PHWKRG�RI�WHDFKLQJ�EXVLQHVV�HWKLFV�
WKURXJK�H[SHULHQWLDO�OHDUQLQJ�WKDW�LV�WUXO\�QRUPDWLYH��FRPPXQLFDWHG�LQ�WHUPV�UHDGLO\�XQGHUVWRRG�E\�
EXVLQHVV�VWXGHQWV��DQG�LQYROYLQJ�DFWXDO�HWKLFDO�GHFLVLRQ-PDNLQJ�RQ�WKH�SDUW�RI�WKH�VWXGHQWV��:H�KDYH�
IRXQG�WKDW�RXU�DSSURDFK�UHVXOWV�LQ�VWXGHQWV�EHFRPLQJ�PRUH�LQYHVWHG�LQ�WKH�FRXUVH�DQG�PRUH�FRPPLW�
WHG�WR�VXFFHVVIXOO\�UHVROYLQJ�WKH�HWKLFDO�LVVXHV�WKDW�FRQIURQW�WKHP�LQ�D�EXVLQHVV�HQYLURQPHQW� 

7KH�:RUNVKRS�RQ�7HDFKLQJ�3URIHVVLRQDO�(WKLFV�WKURXJK�([SHULHQWLDO�/HDUQLQJ��7KH�*HRUJHWRZQ�
$SSURDFK�LV�GHVLJQHG�WR�DFTXDLQW�WKRVH�ZKR�ZLOO�EH�WHDFKLQJ�EXVLQHVV�HWKLFV�LQ�ERWK�EXVLQHVV�
VFKRROV�DQG�SKLORVRSK\�GHSDUWPHQWV�ZLWK�WKH�YDULRXV�LQGLYLGXDO�WHFKQLTXHV�ZH�KDYH�GHYHORSHG�DQG�
WUDLQ�WKRVH�ZKR�DUH�LQWHUHVWHG�LQ�KRZ�WR�XVH�WKHP�LQ�DQ�LQWHJUDWHG�PDQQHU�WR�FUHDWH�D�KLJKO\�HIIHFWLYH�
EXVLQHVV�HWKLFV�FRXUVH� 

7R�DSSO\�IRU�WKLV�\HDU
V�ZRUNVKRS��SOHDVH�VHQG�D�&9�DQG�D�VKRUW�FRYHU�OHWWHU�EHIRUH�)HEUXDU\�����
������WR�WKH�GLUHFWRU�RI�*,60(��0LFKDHO�'RXPD��DW�PMG���#JHRUJHWRZQ�HGX� �)RU�D�OLPLWHG�QXP�
EHU�RI�VHOHFWHG�DSSOLFDQWV��WKH�LQVWLWXWH�ZLOO�FRYHU�DOO�FRVWV�RI�DWWHQGDQFH�DQG�SURYLGH�D�VWLSHQG�RI�
����� 

)RU�WKH�VFKHGXOH�RI�HYHQWV��SOHDVH�VHH�RXU�ZHEVLWH��KWWS���JLVPH�JHRUJHWRZQ�HGX�FRQWHQW�ZRUNVKRS-
WHDFKLQJ-SURIHVVLRQDO-HWKLFV-WKURXJK-H[SHULHQWLDO-OHDUQLQJ-JHRUJHWRZQ-DSSURDFK-� 
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&DOO�IRU�3DSHUV�–�-RXUQDO�RI�%XVLQHVV�(WKLFV 

 

7KHUH�DUH�YDULRXV�&)3¶V�IRU�6SHFLDO�,VVXHV�DQG�7KHPDWLF�,VVXHV� 

 

· 6SHFLDO�,VVXH�-�0DQVHOO�HW�DO�5HWKLQNLQJ�&RUSRUDWH�$JHQF\�LQ�EXVLQHVV��SROLWLFV�DQG�SKLORVRSK\� 

· 6SHFLDO�,VVXH�-�0DUWLQ�HW�DO�7HFKQRORJ\��(WKLFV��DQG�&RUSRUDWH�5HVSRQVLELOLW\� 

· 7KHPDWLF�6\PSRVLXP�-�0RQJHOOL�HW�DO�6RFLDO�(QWHUSULVHVB�ZDONLQJ�HWKLFDOO\�RQ�WKH�HGJH�EHWZHHQ�
HFRQRPLF�SHUIRUPDQFH� 

· 6SHFLDO�,VVXH�-�(WWHU�HW�DO�6KDULQJ�(FRQRP\"�6KDULQJ�5HVSRQVLELOLW\� 

· 6SHFLDO�,VVXHB$O]ROD�HW�DOB9LUWXH�(WKLFV�%HWZHHQ�(DVW�$QG�:HVW� 

 

KWWS���RZ�O\�\LP)���2.'N�� 
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&DOO�IRU�3DSHUV��6SHFLDO�,VVXH�—�-RXUQDO�RI�%XVLQHVV�(WKLFV 
 

9,578(�(7+,&6�%(7:((1�($67�$1'�:(67 
 
*XHVW�(GLWRUV 
0LJXHO�$O]ROD��)RUGKDP�8QLYHUVLW\��DO]ROD#IRUGKDP�HGX 
(GZDUG�5RPDU��8QLYHUVLW\�RI�0DVVDFKXVHWWV�%RVWRQ��HGZDUG�URPDU#XPE�HGX 
$OLFLD�+HQQLJ��+DUELQ�,QVWLWXWH�RI�7HFKQRORJ\��DOLFLD�KHQQLJ#W-RQOLQH�GH 
 
'HDGOLQHV 
6XEPLVVLRQ�RI�IXOO�SDSHUV�E\���VW�-XO\����� 
 
%DFNJURXQG 
&KDUDFWHU�DQG�YLUWXH�KDYH�EHHQ�UHFHQWO\�UHLQYLJRUDWHG�LQ�SKLORVRSK\��$QQDV��������6ORWH���������
SV\FKRORJ\��3HWHUVRQ�DQG�6HOLJPDQ��������+DLGW��������DQG�RUJDQL]DWLRQDO�VFKRODUVKLS��&DPHURQ�
DQG�6SUHLW]HU���������%XVLQHVV�HWKLFLVWV�QRZ�DSSUHFLDWH�WKDW�HWKLFV�LV�SULPDULO\�DERXW�WKH�SHUVRQ��KLV�
RU�KHU�FKDUDFWHU��DQG�WKH�YLUWXHV�DQG�YLFHV�WKDW�DUH�SDUW�RI�LW�DQG�RQO\�VHFRQGDULO\�DERXW�WKH�DFWV�WKDW�
FKDUDFWHU�FDXVHV��$O]ROD���������6RORPRQ��������EHJDQ�WR�DUJXH�IRU�YLUWXH�DV�D�ZD\�LQWR�EXVLQHVV�LQ�
WKH�HDUO\�QLQHWLHV��7RGD\��LW�LV�WKH�PRVW�SRSXODU�QRUPDWLYH�WKHRU\�LQ�WHUPV�RI�WKH�QXPEHU�RI�DUWLFOHV�
SXEOLVKHG�LQ�%XVLQHVV�(WKLFV�4XDUWHUO\��$O]ROD��������� 
 
6WLOO��PRVW�SXEOLFDWLRQV�DERXW�YLUWXH�LQ�EXVLQHVV�DUH�SDUW�RI�D�:HVWHUQ�YDULHW\�RI�YLUWXH��QDPHO\��WKH�
$ULVWRWHOLDQ�WUDGLWLRQ��2QO\�D�IHZ�VFKRODUV�KDYH�EULGJHG�WKH�DOOHJHG�JDS�EHWZHHQ�GLVSDUDWH�FXOWXUHV�
RI�WKH�(DVW�DQG�:HVW��2QO\�D�IHZ�SKLORVRSKLFDO�ZULWLQJV�IRFXV�RQ�WKH�HWKLFV�RI�YLUWXH�WKHVH�FXOWXUHV�
VKDUH��5HFHQW�SDQHOV�LQ�EXVLQHVV�HWKLFV�FRQIHUHQFHV�KDYH�H[SORUHG�WKH�ZD\�:HVWHUQ�YHUVLRQV�RI�YLU�
WXH�HWKLFV�PD\�UHVHPEOH�WKDW�RI�(DVWHUQ�WKLQNHUV��.RHKQ��������� 
 
%XVLQHVV�HWKLFLVWV�DV�ZHOO�DV�PDQDJHPHQW�VFKRODUV�DQG�EXVLQHVVSHRSOH�KDYH�DOO�JRRG�UHDVRQV�WR�FRQ�
VLGHU�ZKHUH�WKHVH�WUDGLWLRQV�FRQYHUJH�DQG�GLYHUJH�QRW�RQO\�IRU�WKH�VDNH�RI�PXWXDO�XQGHUVWDQGLQJ�EXW�
DOVR�DV�D�ZD\�WR�HQULFK�EXVLQHVV�WKHRUL]LQJ�DQG�DV�D�WRRO�IRU�FKDUDFWHU�EXLOGLQJ�DQG�YLUWXH�GHYHORS�
PHQW�LQ�GLIIHUHQW�FXOWXUHV�� 
 
:HVWHUQ�FRPSDQLHV�KDYH�GHYHORSHG�DOOLDQFHV�DQG�MRLQW�YHQWXUHV�LQ�WKH�(DVW��DQG�D�JURZLQJ�QXPEHU�
RI�WKHLU�HPSOR\HHV�DQG�FXVWRPHUV�KDLO�IURP�WKDW�FXOWXUDO�WUDGLWLRQ��/LNHZLVH��(DVWHUQ�ILUPV�DUH�LQ�
FUHDVLQJO\�HQJDJLQJ�ZLWK�:HVWHUQ�SDUWQHUV��ZRUNHUV��DQG�FXVWRPHUV�HGXFDWHG�LQ�:HVWHUQ�WUDGLWLRQV�
RI�YLUWXH��*OREDOL]DWLRQ�KDV�EURXJKW�LQWR�EXVLQHVV�UHODWLRQV�SHRSOH�RI�GLIIHUHQW�FXOWXUHV��%XLOGLQJ�XS�
WKH�QHFHVVDU\�WUXVW�EHWZHHQ�WKHP�HQWDLOV�WKH�QHHG�IRU�D�UREXVW�XQGHUVWDQGLQJ�RI�WKHLU�GLIIHUHQFHV�DQG�
WKHLU�FRPPRQDOLWLHV�� 
 
'HVSLWH�D�UHFHQW�LQWHUHVW�LQ�:HVWHUQ�VFKRODUVKLS�IRU�WKH�UROH�RI�&RQIXFLDQLVP�LQ�HFRQRPLF�GHYHORS�
PHQW��+RIVWHGH�	�%RQG��������FRUSRUDWH�PDQDJHPHQW�DQG�JRYHUQDQFH��/RZ�	�$QJ��������FRQ�
VXPHU�EHKDYLRU��$FNHUPDQ��+X�	�:HL��������DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��:DQJ�	�-XVOLQ� 
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�������DQG�WKH�XQLTXH�FRQWULEXWLRQV�RI�&RQIXFLDQ�WKRXJKW�WR�WKH�ILHOG�RI�EXVLQHVV�HWKLFV��H�J���5RPDU�
������/DP�������:RRGV�DQG�/DPRQG��������PDLQVWUHDP�:HVWHUQ�HWKLFV�OLWHUDWXUH�KDV�DGGUHVVHG�LW�
RQO\�FXUVRULO\��2WKHU�(DVWHUQ�WUDGLWLRQV�VXFK�DV�%XGGKLVP�DQG�'DRLVP�DUH�RQO\�DGGUHVVHG�E\�D�IHZ�
(DVWHUQ�DQG�:HVWHUQ�VFKRODUV�OLNH�'X���������*HUVWQHU���������.RHZQ���������/L���������/LQ�HW�DO�
��������DQG�;LQJ�DQG�6LPV��������DPRQJVW�RWKHUV�� 
 
2QH�UHDVRQ�IRU�WKLV�QHJOHFW�LV�WKH�LGHD�WKDW�WKHUH�LV�QRW�D�XQLYHUVDO�HWKLFV�RI�YLUWXH��5DWKHU��VRPH�
:HVWHUQ�VFKRODUV�WHQG�WR�EHOLHYH�WKDW�(DVWHUQ�LGHDOV�DUH�DW�RGGV—RU�HYHQ�FRQWUDU\—WR�:HVWHUQ�HWK�
LFV�DQG�YLFH�YHUVD��%HVLGHV�WKH�GLIIHUHQW�RULJLQV�DQG�WUDMHFWRULHV��WKHVH�WUDGLWLRQV�PD\�VKDUH�LP�
SRUWDQW�VLPLODULWLHV�DQG�FRPPRQ�HOHPHQWV�WKDW�FDQ�XOWLPDWHO\�EH�WUDFHG�EDFN�WR�WKH�QDWXUDO�EDVLV�RI�
YLUWXH��)RRW��������+DUWPDQ���������7KH�H[HUFLVH�RI�FRPSDULQJ�GLIIHUHQW�YLUWXH�WUDGLWLRQV�PD\�KHOS�
:HVWHUQ�VFKRODUV�EHWWHU�FRQWH[WXDOL]H�WKHLU�DUJXPHQWV�LQ�(DVWHUQ�FXOWXUHV�DV�ZHOO�DV�FRQWULEXWH�WR�WKH�
GHYHORSPHQW�RI�DQ�(DVWHUQ�DSSURDFK�WR�EXVLQHVV�HWKLFV�� 
 
:KLOH�WKHUH�LV�VRPH�FRPSDUDWLYH�ZRUN�LQ�PRUDO�SKLORVRSK\��EXVLQHVV�HWKLFLVWV�KDYH�GRQH�OLWWOH�WR�
IRVWHU�PXWXDO�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�WKH�ZRUN�RQ�(DVWHUQ�YLUWXH��7KH�DLP�RI�WKLV�LVVXH�LV�
WR�ILOO�WKLV�JDS�E\�EULQJLQJ�WRJHWKHU�ZRUN�LQ�WKH�(DVWHUQ�DQG�:HVWHUQ�WUDGLWLRQV�RI�YLUWXH�LQ�EXVLQHVV�
DQG�HQJDJH�WKHP�ZLWK�TXHVWLRQV�DERXW�WKH�QDWXUH��MXVWLILFDWLRQ��DQG�FRQWHQW�RI�WKH�YLUWXHV�LQ�HDFK�WUD�
GLWLRQ�� 
 
3XUSRVH�DQG�SURVSHFWLYH�WKHPHV�RI�WKH�VSHFLDO�LVVXH 
7KH�DLP�RI�WKLV�LVVXH�LV�WR�EULQJ�WRJHWKHU�ZRUNV�LQ�WKH�(DVWHUQ�DQG�:HVWHUQ�WUDGLWLRQV�RI�YLUWXH�LQ�
EXVLQHVV�DQG�HQJDJH�WKHP�ZLWK�TXHVWLRQV�DERXW�WKH�QDWXUH��MXVWLILFDWLRQ��DQG�FRQWHQW�RI�WKH�YLUWXHV�LQ�
HDFK�WUDGLWLRQ��:H�HVSHFLDOO\�ZHOFRPH�SDSHUV�WKDW�UHIOHFW�RQ�SRVVLEOH�FRQQHFWLRQV�DQG�LQWHUDFWLRQV�
EHWZHHQ�SKLORVRSK\��SV\FKRORJ\��PDQDJHPHQW��VRFLRORJ\��SROLWLFDO�WKHRU\��DQG�OHJDO�WKHRU\�DURXQG�
WKHVH�LVVXHV� 
 
5HVHDUFK�TXHVWLRQV�DQG�WKHPHV�H[SORUHG�E\�SRWHQWLDO�FRQWULEXWLRQV�WR�WKLV�6SHFLDO�LVVXH�LQFOXGH��EXW�
DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�DVSHFWV� 

�� $UH�FDWHJRULHV�LQ�:HVWHUQ�YLUWXH�HWKLFV��DV�DSSOLHG�WR�EXVLQHVV�RUJDQL]DWLRQV��PHDQLQJIXO�
LQ�DQ�(DVWHUQ�EXVLQHVV�FRQWH[W"�$UH�FDWHJRULHV�LQ�(DVWHUQ�YLUWXH��DV�DSSOLHG�WR�EXVLQHVV�
RUJDQL]DWLRQV��PHDQLQJIXO�LQ�D�:HVWHUQ�EXVLQHVV�FRQWH[W" 

�� :RXOG�ERWK�WUDGLWLRQV�GHPDQG�WKH�VDPH�FDWDORJV�RU�OLVWV�RI�YLUWXHV" 
�� 7R�ZKDW�H[WHQW�LV�WKH�IXOO\�YLUWXRXV�SHUVRQ�DQ�HWKLFDO�PRGHO�IRU�PDQDJHUV�DQG�EXVLQHVV�

OHDGHUV�LQ�ERWK�WUDGLWLRQV" 
�� 7R�ZKDW�H[WHQW�GRHV�WKH�(DVWHUQ�WUDGLWLRQ��YLV-j-YLV�WKH�:HVWHUQ�WUDGLWLRQ��LQWURGXFH�D�VHS�

DUDWLRQ�RI�IUHHGRP�IURP�UHVSRQVLELOLW\��ULJKW�IURP�REOLJDWLRQ��DQG�GXW\�IURP�SRZHU" 
�� :KDW�EDVLF�GLIIHUHQFHV�DQG�VLPLODULWLHV�H[LVW�EHWZHHQ�WKHVH�WZR�WUDGLWLRQV�ZLWK�UHJDUG�WR�

WKH�FRQFHSWV�RI�UHVSRQVLELOLW\��ULJKW��DQG�GXW\" 
�� +RZ�VKRXOG�VHOHFWLRQ�DQG�WUDLQLQJ�RI�:HVWHUQ��(DVWHUQ��PDQDJHUV�EH�FDUULHG�RXW�LI�WKH\�

DUH�WR�ZRUN�LQ�RUJDQL]DWLRQV�LQ�DQ�(DVWHUQ��:HVWHUQ��FXOWXUH" 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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�� :KDW�LV�WKH�UROH�RI�HPRWLRQV�DQG�WKH�DSSURSULDWHQHVV�RI�GLVSOD\LQJ�DSSURSULDWH�HPRWLRQV�
LQ�EXVLQHVV�UHODWLRQVKLSV�DQG�VRFLDO�QHWZRUNV" 

�� :KDW�LV�WKH�UROH�RI�VRFLDO�FODVV�DQG�ZHDOWK�RQ�RQH¶V�SRWHQWLDO�WR�GHYHORS�YLUWXH�LQ�(DVWHUQ�
DQG�:HVWHUQ�YLUWXH" 

�� 7R�ZKDW�H[WHQW�GR�ILUPV�LQ�ERWK�WUDGLWLRQV�IRVWHU�VLPLODU�RU�GLIIHUHQW�YDOXHV�DQG�HWKLFDO�
SUDFWLFHV" 

 
7\SHV�RI�VXEPLVVLRQV 
7KLV�VSHFLDO�LVVXH�VHHNV�WR�H[SDQG�RXU�NQRZOHGJH�RI�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�RI�:HVWHUQ�DQG�
(DVWHUQ�HWKLFDO�WUDGLWLRQV�LQ�EXVLQHVV�DQG�PDQDJHPHQW��$V�VXFK�LW�LQYLWHV�FRQWULEXWLRQV�IURP�D�EURDG�
UDQJH�RI�GLVFLSOLQHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��EXVLQHVV�HWKLFV��FRUSRUDWH�JRYHUQDQFH��RUJDQL]D�
WLRQDO�EHKDYLRU��RUJDQL]DWLRQDO�WKHRU\��LQWHUQDWLRQDO�EXVLQHVV��DQG�PDUNHWLQJ��:H�DOVR�HQFRXUDJH�WKH�
RUHWLFDO�DSSURDFKHV�IURP�D�UDQJH�RI�VRFLDO�DQG�FXOWXUDO�GLVFLSOLQHV��LQFOXGLQJ�EXVLQHVV��ODZ��SROLWLFV��
DQWKURSRORJ\��DQG�VRFLRORJ\� 
 
6XEPLVVLRQ�,QVWUXFWLRQV 
$XWKRUV�DUH�VWURQJO\�HQFRXUDJHG�WR�UHIHU�WR�WKH�-RXUQDO�RI�%XVLQHVV�(WKLFV�ZHEVLWH�DQG�WKH�LQVWUXF�
WLRQV�RQ�VXEPLWWLQJ�D�SDSHU��)RU�PRUH�LQIRUPDWLRQ�VHH� 
KWWS���ZZZ�VSULQJHU�FRP�VRFLDO�VFLHQFHV�DSSOLHG�HWKLFV�MRXUQDO��������6XEPLVVLRQ�WR�WKH�VSHFLDO�
LVVXH—E\�-XO\���VW������—LV�UHTXLUHG�WKURXJK�(GLWRULDO�0DQDJHU�DW 
KWWS���ZZZ�HGLWRULDOPDQDJHU�FRP�EXVL���8SRQ�VXEPLVVLRQ��SOHDVH�LQGLFDWH�WKDW�\RXU�VXEPLVVLRQ�LV�WR�
WKLV�6SHFLDO�,VVXH�RI�-%(��4XHVWLRQV�DERXW�H[SHFWDWLRQV��UHTXLUHPHQWV��WKH�DSSURSULDWHQHVV�RI�D�WRS�
LF��HWF��VKRXOG�EH�GLUHFWHG�WR�WKH�JXHVW�HGLWRUV�RI�WKH�6SHFLDO�,VVXH��0LJXHO�$O]ROD��(GZDUG�5RPDU��RU�
$OLFLD�+HQQLJ� 
 
5HIHUHQFHV 
$O]ROD��0����������9LUWXRXV�SHUVRQV�DQG�YLUWXRXV�DFWLRQV�LQ�EXVLQHVV�HWKLFV�DQG�RUJDQL]DWLRQDO�UH�

VHDUFK��%XVLQHVV�(WKLFV�4XDUWHUO\������������-���� 
$O]ROD��0���������&KDUDFWHU-%DVHG�%XVLQHVV�(WKLFV��,Q�1��6QRZ��(G���7KH�2[IRUG�+DQGERRN�RI�

9LUWXH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV� 
$PHV��5��7���������5LWHV�DV�5LJKWV��7KH�&RQIXFLDQ�$OWHUQDWLYH��,Q�/�6��5RXQHU��HG����+XPDQ�5LJKWV�

DQG�WKH�:RUOG¶V�5HOLJLRQV��1RWUH�'DPH�8QLYHUVLW\�3UHVV�����-���� 
$QJOH��6��DQG�6ORWH��0���������9LUWXH�HWKLFV�DQG�&RQIXFLDQLVP��/RQGRQ��5RXWOHGJH� 
$QQDV��-����������,QWHOOLJHQW�9LUWXH��1HZ�<RUN�DQG�2[IRUG��2[IRUG�8QLYHVLW\�3UHVV� 
$ULVWRWOH����������1LFRPDFKHDQ�HWKLFV��7��,UZLQ��7UDQV����,QGLDQDSROLV��+DFNHWW�3XEOLVKLQJ�&R� 
%HOO��'��$���������&KLQD
V�1HZ�&RQIXFLDQLVP��3ULQFHWRQ��1�-���3ULQFHWRQ�8QLYHUVLW\�3UHVV� 
&KHQ��/���������9LUWXH�HWKLFV�DQG�&RQIXFLDQ�HWKLFV��'DR�����������-���� 
'X��;����������'RHV�5HOLJLRQ�0DWWHU�WR�2ZQHU-0DQDJHU�$JHQF\�&RVWV"�(YLGHQFH�IURP�&KLQD��-RXU�

QDO�RI�%XVLQHVV�(WKLFV��������������-���� 
*HUVWQHU��$����������/HDGHUVKLS�DQG�2UJDQLVDWLRQDO�3DWWHUQV�LQ�WKH�'DRGHMLQJ��-RXUQDO�RI�0DQDJH�

PHQW�'HYHORSPHQW���������������-��� 
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+DFNHWW��5��'��DQG�:DQJ��*���������9LUWXHV�DQG�OHDGHUVKLS��$Q�LQWHJUDWLQJ�FRQFHSWXDO�IUDPHZRUN�
IRXQGHG�LQ�$ULVWRWHOLDQ�DQG�&RQIXFLDQ�SHUVSHFWLYHV�RQ�YLUWXHV��0DQDJHPHQW�'HFLVLRQ���������
���-���� 

+DLGW��-����������7KH�+DSSLQHVV�+\SRWKHVLV��)LQGLQJ�0RGHUQ�7UXWK�LQ�$QFLHQW�:LVGRP�1HZ�<RUN��
%DVLF�%RRNV� 

+DUWPDQ��(��0����������9LUWXH�LQ�%XVLQHVV��&RQYHUVDWLRQV�ZLWK�$ULVWRWOH��1HZ�<RUN��&DPEULGJH�
8QLYHUVLW\�3UHVV� 

+RIVWHGH��*��DQG�%RQG��0��+���������7KH�&RQIXFLXV�FRQQHFWLRQ��IRU�FXOWXUDO�URRWV�WR�HFRQRPLF�
JURZWK��2UJDQL]DWLRQDO�'\QDPLFV����������-��� 

.HRZQ��'����������%XGGKLVP�DQG�(FRORJ\��$�9LUWXH�(WKLFV�$SSURDFK��&RQWHPSRUDU\�%XGGKLVP����
�������-���� 

.RHKQ��'����������(DVW�PHHWV�ZHVW��7RZDUG�D�XQLYHUVDO�HWKLF�RI�YLUWXH�IRU�JOREDO�EXVLQHVV��-RXUQDO�
RI�EXVLQHVV�HWKLFV�������������-���� 

/DP��.�-����������&RQIXFLDQ�EXVLQHVV�HWKLFV�DQG�WKH�HFRQRP\��-RXUQDO�RI�%XVLQHVV�(WKLFV�����-����
���-���� 

/L��3��3����������7RZDUG�DQ�LQWHJUDWLYH�IUDPHZRUN�RI�LQGLJHQRXV�UHVHDUFK��7KH�JHRFHQWULF�LPSOLFD�
WLRQV�RI�<LQ-<DQJ�%DODQFH��$VLD�3DFLILF�-RXUQDO�RI�0DQDJHPHQW�������������-���� 

/LQ��/��+���+R��<��/���	�/LQ��:��+��(����������&RQIXFLDQ�DQG�7DRLVW�ZRUN�YDOXHV��$Q�H[SORUDWRU\�
VWXG\�RI�WKH�&KLQHVH�WUDQVIRUPDWLRQDO�OHDGHUVKLS�EHKDYLRU��-RXUQDO�RI�EXVLQHVV�HWKLFV����������
��-���� 

/RZ��.�&��DQG�$QJ��6�/���������&RQIXFLDQ�HWKLFV��JRYHUQDQFH�DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��
,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW���������-��� 

/X��;��+��DQG�.RHKQ��'���������2Q�5HVSRQVLELOLW\�LQ�&KLQD��8QGHUVWDQGLQJ�DQG�3UDFWLFH��-RXUQDO�RI�
%XVLQHVV�(WKLFV�������������-���� 

3HWHUVRQ��&���DQG�6HOLJPDQ��0��(��3����������&KDUDFWHU�VWUHQJWKV�DQG�YLUWXHV��$�FODVVLILFDWLRQ�DQG�
KDQGERRN��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$V�
VRFLDWLRQ� 

5RPDU��(�-���������9LUWXH�LV�JRRG�EXVLQHVV��&RQIXFLDQLVP�DV�D�SUDFWLFDO�EXVLQHVV�HWKLFV��-RXUQDO�RI�
%XVLQHVV�(WKLFV������-�������-���� 

5RVHPRQW��+���������:KRVH�GHPRFUDF\"�:KLFK�ULJKWV"�$�&RQIXFLDQ�FULWLTXH�RI�PRGHUQ�:HVWHUQ�
OLEHUDOLVP��,Q�.�/��6KXQ�	�'�%��:RQJ��HGV���&RQIXFLDQ�HWKLFV��$�FRPSDUDWLYH�VWXG\�RI�VHOI��
DXWRQRP\��DQG�FRPPXQLW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV����-���� 

6RORPRQ��5����������(WKLFV�DQG�H[FHOOHQFH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV� 
:DQJ��/��DQG�-XVOLQ��+���������7KH�LPSDFW�RI�&KLQHVH�FXOWXUH�RQ�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��

7KH�KDUPRQ\�DSSURDFK��-RXUQDO�RI�%XVLQHVV�(WKLFV������������-��� 
:RRGV��3��5��DQG�/DPRQG��'��$���������:KDW�ZRXOG�&RQIXFLXV�GR"�&RQIXFLDQ�HWKLFV�DQG�VHOIUHJX�

ODWLRQ�LQ�PDQDJHPHQW��-RXUQDO�RI�%XVLQHVV�(WKLFV������������-��� 
;LQJ��<��DQG�6LPV��'����������/HDGHUVKLS��'DRLVW�:X�:HL�DQG�UHIOH[LYLW\��)ORZ��VHOI-SURWHFWLRQ�DQG�

H[FXVH�LQ�&KLQHVH�EDQN�PDQDJHUV¶�OHDGHUVKLS�SUDFWLFH��0DQDJHPHQW�/HDUQLQJ������������-���� 
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$YDLODEOH�QRZ� 

+DQGERRN�RI�9LUWXH�(WKLFV�LQ�%XVLQHVV�DQG�0DQDJHPHQW� 
HGLWHG�E\�$OHMR�-RVp�*��6LVRQ 

 

· ��3UHVHQWV�WKH�YLUWXHV�DSSURDFK�WR�EXVLQHVV�DQG� 
��������PDQDJHPHQW�HWKLFV�LQ�D�WLPHO\�UHIHUHQFH�ZRUN 

· ��)ROORZV�ERWK�KLVWRULFDO�DQG�V\VWHPDWLF�PRGHV�RI�LQTXLU\  

· ��,GHQWLILHV�PDMRU�DXWKRUV�DQG�VFKRROV�DQG�WKHLU� 
�������FRQWULEXWLRQV�WR�YLUWXH�HWKLFV�VFKRODUVKLS 

· ��2SHQV�YLUWXH�HWKLFV�WR�DOO�WKRVH�LQWHUHVWHG�LQ� 
�������LPSRUWDQW�EXVLQHVV�DQG�PDQDJHPHQW�LVVXHV 
 
 
 
 
 
 

7KLV�YROXPH�H[DPLQHV�WKH�EUHDGWK�DQG�GHSWK�RI�YLUWXH�HWKLFV�DQG�DLPV�WR�FRXQWHU�WKH�YLU�
WXH�HWKLFV�DPQHVLD�WKDW�ERWK�DIIOLFWV�JHQHUDO�PRUDO�SKLORVRSK\�DQG�DIIHFWV�EXVLQHVV�DQG�
PDQDJHPHQW�HWKLFV��'LYLGHG�LQWR�WZR�SDUWV��WKH�KDQGERRN�VWDUWV�RXW�ZLWK�D�KLVWRULFDO�LQ�
WURGXFWLRQ�DQG�FKURQRORJ\�RI�WKH�GHYHORSPHQW�RI�YLUWXH�HWKLFV��SURYLGLQJ�D�FRPSUHKHQ�
VLYH�DVVHVVPHQW�RI�LWV�HYROXWLRQ�DQG�LGHQWLI\LQJ�WKH�PRVW�LQIOXHQWLDO�DXWKRUV�DQG�WKHLU�
ZRUNV��7KH�DXWKRUV�GLVFXVVHG�LQFOXGH�WKRVH�ZKR�IROORZ�D�SKLORVRSKLFDO�RU�FRQFHSWXDO�WUD�
GLWLRQ�LQ�WKHLU�WUHDWPHQW�RI�YLUWXH�DQG�WKRVH�ZKR�EHORQJ�WR�WKH�UHVHDUFK�WUDGLWLRQ�RI�SRVL�
WLYH�VFLHQFH��LQ�SDUWLFXODU��HPSLULFDO��TXDQWLWDWLYH�DQG�DSSOLHG�SV\FKRORJ\��7KH�VHFRQG�SDUW�
RI�WKH�ERRN�GLVFXVVHV�V\VWHPDWLF�DSSURDFKHV�DQG�PDMRU�WKHPHV�GHYHORSHG�LQ�YLUWXH�HWKLFV��
7KHVH�FRQWULEXWLRQV�DUH�FRQFHSWXDO��HPSLULFDO�DSSOLHG�RU�FDVH�VWXGLHV��7KH\�RIIHU�LQVLJKW�
LQWR�WKH�GLIIHUHQW�WRSLFV�WR�ZKLFK�YLUWXH�HWKLFV�KDV�EHHQ�DSSOLHG��DQG�VKRZ�KRZ�YLUWXH�HWK�
LFV�KDV�LQIOXHQFHG�WKH�YDULRXV�RSHUDWLRQDO�DUHDV�RI�ILUPV��)LQDOO\��WKH\�H[DPLQH�WKH�YLUWXH�
HWKLFV�UHVSRQVHV�WR�VRPH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�WKDW�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�
IDFH�LQ�WKH���VW�FHQWXU\�� 
 
KWWS���RZ�O\�+0.F���+2Z. � 

%22.6��-2851$/6�	�08/7,0(',$—FRQW� 
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(QGRZHG�&KDLU�SRVLWLRQ� 

6DLQW�9LQFHQW�&ROOHJH��0F.HQQD�6FKRRO 

 

7KLV�SRVLWLRQ�UHTXLUHV�WKH�VXFFHVVIXO�FDQGLGDWH�WR�KDYH�D�UHFRUG�RI�VFKRODUVKLS�LQ�&DWKROLF�6RFLDO�
7KRXJKW�ZLWK�WKH�DELOLW\�WR�LQWHJUDWH�WKHVH�WHDFKLQJV�LQ�EXVLQHVV�HWKLFV�FXUULFXOXP�DQG�GHPRQVWUDWH�
KRZ�WKHVH�SULQFLSOHV�SURYLGH�DQ�HIIHFWLYH�IRXQGDWLRQ�IRU�WKH�SUDFWLFH�RI�EXVLQHVV�DQG�WKH�EHQHILW�RI�
WKH�FRPPRQ�JRRG��(YLGHQFH�RI�HIIHFWLYH�WHDFKLQJ�DQG�D�3K'�LQ�(FRQRPLFV�RU�%XVLQHVV�IURP�DQ�
$$&63�DFFUHGLWHG�XQLYHUVLW\�LV�UHTXLUHG��'XWLHV�ZLOO�LQFOXGH�WHDFKLQJ���FRXUVHV�SHU�\HDU��DW�OHDVW���
LQ�EXVLQHVV�HWKLFV���PDLQWDLQLQJ�VFKRODUO\�DFWLYLW\��DQG�SURYLGLQJ�VHUYLFH�WR�VWXGHQWV� 

 

6DLQW�9LQFHQW�&ROOHJH�LV�D�&DWKROLF��%HQHGLFWLQH�FROOHJH�RI�WKH�OLEHUDO�DUWV�DQG�VFLHQFHV�ZLWK������
XQGHUJUDGXDWH�VWXGHQWV�DQG�����JUDGXDWH�VWXGHQWV� �,W�LV�ORFDWHG�WKLUW\-ILYH�PLOHV�HDVW�RI�3LWWVEXUJK��
3HQQV\OYDQLD�LQ�D�SOHDVDQW�VXEXUEDQ�UXUDO�HQYLURQPHQW�QHDU�WKH�IRRWKLOOV�RI�WKH�/DXUHO�0RXQWDLQV� � 

 

72�$33/<� 

3OHDVH�VXEPLW�FRYHU�OHWWHU��UHVXPH�DQG�WKUHH�UHIHUHQFHV�WR�HLWKHU� 

 

'LUHFWRU��2IILFH�RI�+XPDQ�5HVRXUFHV          �25�   �HOHFWURQLFDOO\�WR�� 

6DLQW�9LQFHQW�&ROOHJH                                            �HPSOR\PHQW#HPDLO�VWYLQFHQW�HGX 

����)UDVHU�3XUFKDVH�5RDG 

/DWUREH��3$ ������ 

ZZZ�VWYLQFHQW�HGX 
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$VVLVWDQW�$VVRFLDWH�3URIHVVRU�RI�0DQDJHPHQW�%XVLQHVV�(WKLFV 
 
 

7KH�0DQQLQJ�6FKRRO�RI�%XVLQHVV��06%��DW�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�/RZHOO�LQYLWHV�DSSOLFD�
WLRQV�IRU�D�WHQXUH-WUDFN�$VVLVWDQW�RU�$VVRFLDWH�3URIHVVRU�SRVLWLRQ�LQ�WKH�'HSDUWPHQW�RI�0DQDJHPHQW�
UHVSRQVLEOH�IRU�WHDFKLQJ��UHVHDUFK�DQG�VHUYLFH��7KH�VWDUWLQJ�GDWH�LV�)DOO�������:H�VHHN�FDQGLGDWHV�
ZKRVH�SULPDU\�UHVHDUFK�DQG�WHDFKLQJ�LQWHUHVWV�IRFXV�RQ�WKH�EURDG�GRPDLQ�RI�%XVLQHVV�(WKLFV��7KLV�
PD\�LQFOXGH�WKH�DUHDV�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��FRUSRUDWH�VXVWDLQDELOLW\��VWDNHKROGHU�PDQ�
DJHPHQW��DQG�JRYHUQDQFH��DPRQJ�RWKHU�WRSLFV��(WKLFDO�LVVXHV�DUH�D�VWURQJ�IRFXV�LQ�WKH�8QLYHUVLW\�
ZKLFK�ZLOO�VRRQ�EH�WKH�KRPH�RI�D�EURDG-EDVHG�LQWHUGLVFLSOLQDU\�(WKLFV�&HQWHU�KRXVHG�LQ�WKH�06%
V�
QHZ�%XVLQHVV�6FKRRO�EXLOGLQJ�VFKHGXOHG�IRU�RFFXSDQF\�LQ�0DUFK������ 

&DQGLGDWHV�ZLWK�VHFRQGDU\�LQWHUHVWV�LQ�6WUDWHJLF�0DQDJHPHQW�RU�2UJDQL]DWLRQDO�%HKDYLRU�DUH�GH�
VLUHG��,Q�6WUDWHJLF�0DQDJHPHQW��WKH�HPSKDVLV�VKRXOG�EH�LQ�DUHDV�VXFK�DV�WHFKQRORJ\�DQG�LQQRYDWLRQ��
VWDUW-XS�VWUDWHJ\��LQGXVWU\�DQDO\VLV��SODWIRUPV�DQG�HFRV\VWHPV��FRPSHWLWLRQ�LQ�KLJK�WHFKQRORJ\�LQ�
GXVWULHV�DQG�PDUNHWV��DQG�RUJDQL]DWLRQ�WKHRU\��,Q�2UJDQL]DWLRQDO�%HKDYLRU��WKH�HPSKDVLV�VKRXOG�EH�
LQ�DUHDV�VXFK�DV�LQWHUQDWLRQDO�PDQDJHPHQW��+50��OHDGHUVKLS��SURMHFW�PDQDJHPHQW��DQG�TXDQWLWDWLYH�
UHVHDUFK�PHWKRGV� 

,QWHUGLVFLSOLQDU\�UHVHDUFK�DQG�LQVWUXFWLRQDO�DFWLYLWLHV�DUH�VWURQJO\�HQFRXUDJHG��DQG�DPSOH�RSSRUWXQL�
WLHV�DUH�DYDLODEOH�WR�GHYHORS�SURGXFWLYH�SDUWQHUVKLSV�ZLWK�RWKHU�XQLWV�RI�WKH�8QLYHUVLW\��LQGXVWU\��DQG�
ZLWK�FROOHDJXHV�IURP�RWKHU�LQVWLWXWLRQV�DQG�FRXQWULHV��:KLOH�FODVVHV�WDXJKW�RQ�ORDG�DUH�SULPDULO\�RQ-
FDPSXV��DGGLWLRQDO�RSSRUWXQLWLHV�UHJXODUO\�H[LVW�IRU�RQOLQH�WHDFKLQJ�ZKLFK�LV�VWURQJO\�HQFRXUDJHG� 

/RFDWHG����PLOHV�QRUWKZHVW�RI�%RVWRQ��80DVV�/RZHOO�KDV�RYHU��������VWXGHQWV�DQG�LV�RQH�RI�WKH�
ODUJHVW�SXEOLF�XQLYHUVLWLHV�LQ�0DVVDFKXVHWWV��7KH�06%�KDV�RYHU�������XQGHUJUDGXDWH�DQG�JUDGXDWH�
VWXGHQWV�DQG�LV�DFFUHGLWHG�E\�WKH�$$&6%�,QWHUQDWLRQDO��7KH�6FKRRO�LV�EXLOGLQJ�SURJUDP�RIIHULQJV�DW�
DOO�GHJUHH�OHYHOV�DQG�VHHNV�WR�IXUWKHU�HQKDQFH�WKH�IDFXOW\
V�KLJK�OHYHO�RI�UHVHDUFK�SURGXFWLYLW\��7KH�
VXFFHVVIXO�DSSOLFDQW�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�WKH�JURZWK�DQG�GHOLYHU\�RI�DOO�DFD�
GHPLF�SURJUDPV�DQG�UHODWHG�DFWLYLWLHV�LQFOXGLQJ�RXU�����3K�'��SURJUDP�ZLWK�D�VSHFLDOL]DWLRQ�LQ�/HDG�
HUVKLS�DQG�2UJDQL]DWLRQ�6WXGLHV������0DQDJHULDO�/HDGHUVKLS�FRQFHQWUDWLRQ�LQ�WKH�0%$�SURJUDP������
XQGHUJUDGXDWH�0DQDJHPHQW�FRQFHQWUDWLRQ������UHTXLUHG�%6%$�FRXUVH�LQ�%XVLQHVV�(WKLFV��DQG�����
RWKHU�RQJRLQJ�LQLWLDWLYHV�LQ�UHVHDUFK��LQVWUXFWLRQ�DQG�RXWUHDFK� 
 
0LQLPXP�UHTXLUHPHQWV� 
· &RPSOHWHG�GRFWRUDWH�LQ�0DQDJHPHQW��6WUDWHJ\�RU�2UJDQL]DWLRQDO�%HKDYLRU�ZLWK�D�SULPDU\�VSH�

FLDOL]DWLRQ�LQ�%XVLQHVV�(WKLFV�IURP�DQ�$$&6%�,QWHUQDWLRQDO�DFFUHGLWHG�EXVLQHVV�VFKRRO��PXVW�
KDYH�FRPSOHWHG�GRFWRUDWH�E\�WKH�GDWH�RI�DSSRLQWPHQW�� 

· (YLGHQFH�RI�RQJRLQJ�VFKRODUO\�SXEOLFDWLRQV�LQ�WKH�EURDG�DUHD�RI�%XVLQHVV�(WKLFV�  

2WKHU�FRQVLGHUDWLRQV� 
· $�UHFRUG�RI�WHDFKLQJ�HIIHFWLYHQHVV�DW�WKH�JUDGXDWH�DQG�RU�XQGHUJUDGXDWH�OHYHOV 
· ([SHULHQFH�VXSHUYLVLQJ�DQG�DGYLVLQJ�GRFWRUDO�VWXGHQWV� 
· ,QGXVWULDO��FRUSRUDWH�RU�QHZ�YHQWXUH�H[SHULHQFH� 

�&RQWLQXHG�RQ�SDJH���� 
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· &RPPLWPHQW�WR�GHYHORS�DQG�VXVWDLQ�DQ�H[WHUQDOO\�IXQGHG�UHVHDUFK�SURJUDP� 
· ([SHULHQFH�LQ�WHDFKLQJ�RQOLQH�RU�ZHE-HQKDQFHG�FRXUVHV�DW�WKH�JUDGXDWH�DQG�XQGHUJUDGXDWH�OHYHOV��

SUHIHUDEO\�XVLQJ�WKH�%ODFNERDUG�/HDUQ�FRXUVH�SODWIRUP� 
· ([FHOOHQW�LQWHUSHUVRQDO�VNLOOV�DQG�DELOLW\�WR�VSHDN�DQG�ZULWH�(QJOLVK�FOHDUO\� 
· 7KH�DELOLW\�WR�ZRUN�HIIHFWLYHO\�ZLWK�GLYHUVH�JURXSV� � 
 
80DVV�/RZHOO�LV�FRPPLWWHG�WR�LQFUHDVLQJ�GLYHUVLW\�LQ�LWV�IDFXOW\��VWDII��DQG�VWXGHQW�SRSXODWLRQV��DV�
ZHOO�DV�FXUULFXOXP�DQG�VXSSRUW�SURJUDPV��ZKLOH�SURPRWLQJ�DQ�LQFOXVLYH�HQYLURQPHQW��:H�VHHN�FDQ�
GLGDWHV�ZKR�FDQ�FRQWULEXWH�WR�WKDW�JRDO�� 
 
7R�DSSO\��XSORDG�D�FRYHU�OHWWHU��&XUULFXOXP�9LWDH��VDPSOH�RI�VFKRODUO\�ZRUN���SXEOLFDWLRQ��HYLGHQFH�
RI�WHDFKLQJ�HIIHFWLYHQHVV��DQG�QDPHV�DQG�FRQWDFW�LQIRUPDWLRQ�RI�WKUHH�UHIHUHQFHV�DW�KWWSV���
MREV�XPO�HGX��$SSOLFDWLRQ�LV�RSHQ�XQWLO�WKH�SRVLWLRQ�LV�ILOOHG��EXW�LPPHGLDWH�DSSOLFDWLRQV�DUH�HQFRXU�
DJHG� 
 
7KH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�/RZHOO�LV�DQ�(TXDO�2SSRUWXQLW\�$IILUPDWLYH�$FWLRQ��7LWOH�,;�HP�
SOR\HU��$OO�TXDOLILHG�DSSOLFDQWV�ZLOO�UHFHLYH�FRQVLGHUDWLRQ�IRU�HPSOR\PHQW�ZLWKRXW�UHJDUG�WR�UDFH��
VH[��FRORU��UHOLJLRQ��QDWLRQDO�RULJLQ��DQFHVWU\��DJH�RYHU�����SURWHFWHG�YHWHUDQ�VWDWXV��GLVDELOLW\��VH[XDO�
RULHQWDWLRQ��JHQGHU�LGHQWLW\�H[SUHVVLRQ��PDULWDO�VWDWXV��RU�RWKHU�SURWHFWHG�FODVV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�&RQWLQXHG�IURP�SDJH���� 
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-XQLRU�)DFXOW\�)HOORZVKLS�LQ�(WKLFV 

 
*HRUJHWRZQ�8QLYHUVLW\
V�0F'RQRXJK�6FKRRO�RI�%XVLQHVV�VHHNV�DSSOLFDWLRQV�IRU�D�-XQLRU�)DFXOW\�
)HOORZVKLS�LQ�(WKLFV��$V�SDUW�RI�LWV�PLVVLRQ�WR�DGYDQFH�VFKRODUVKLS�DQG�WKH�WHDFKLQJ�RI�HWKLFV�LQ�XQL�
YHUVLWLHV�DQG�SURIHVVLRQDO�VFKRROV��0F'RQRXJK�6FKRRO�RI�%XVLQHVV
V�*HRUJHWRZQ�,QVWLWXWH�IRU�WKH�
6WXG\�RI�0DUNHWV�DQG�(WKLFV�RIIHUV�-XQLRU�)DFXOW\�)HOORZVKLSV�LQ�(WKLFV�WR�QHZ�3K'V�RU�UHFHQW�
3K'V�LQ�QRQ-WHQXUH�WUDFN�SRVLWLRQV�ZKR�ZLVK�WR�SXUVXH�D�FDUHHU�WHDFKLQJ�DQG�UHVHDUFKLQJ�DSSOLHG�
HWKLFV��7KH�IHOORZVKLS�LV�D�WZR�\HDU�WHUP�SRVLWLRQ� 
 
:H�KDYH�DW�OHDVW�RQH�VXFK�RSHQLQJ�IRU�WKH�����-�����DFDGHPLF�\HDUV��7KHVH�IHOORZVKLSV�DUH�GH�
VLJQHG�WR�SURYLGH�WKH�WUDLQLQJ�DQG�H[SHULHQFH�HVVHQWLDO�WR�EHFRPLQJ�VXFFHVVIXO�XQLYHUVLW\-OHYHO�
WHDFKHUV�RI�DSSOLHG�HWKLFV��*,60(�-XQLRU�)HOORZV�WHDFK�WZR�VHFWLRQV�RI�DQ�HWKLFV�FRXUVH�SHU�\HDU�DW�
06%��RU��ZLWK�DSSURYDO��LQ�WKH�SKLORVRSK\�GHSDUWPHQW��DQG�UHFHLYH�WKH�VXSSRUW�RI�*HRUJHWRZQ
V�HWK�
LFV�IDFXOW\�WR�SURGXFH�TXDOLW\�VFKRODUVKLS�GXULQJ�WKHLU�WLPH�LQ�UHVLGHQFH��)HOORZV�DOVR�SDUWLFLSDWH�LQ�
*,60(¶V�DFDGHPLF�V\PSRVLD�DQG�LWV�RQJRLQJ�SURMHFW�WR�GHYHORS�LQQRYDWLYH�WRROV�DQG�WHFKQLTXHV�WR�
LPSURYH�WKH�WHDFKLQJ�RI�DSSOLHG�DQG�SURIHVVLRQDO�HWKLFV��)HOORZV�DUH�UHTXLUHG�WR�SURGXFH�DW�OHDVW�RQH�
DUWLFOH�RI�SXEOLVKDEOH�TXDOLW\�GXULQJ�WKH�WHUP�RI�WKH�IHOORZVKLS�� 
 
7KH�IHOORZVKLS�LV�RSHQ�WR�UHFHQW�3K'V�LQ�QRUPDWLYH�GLVFLSOLQHV�VXFK�DV�SKLORVRSK\��SROLWLFDO�VFLHQFH��
DQG�SXEOLF�SROLF\��DV�ZHOO�DV�WR�UHFHQW�ODZ�JUDGXDWHV�ZKR�KROG�D�3K'�LQ�D�FRJQDWH�ILHOG��&RPSHQVD�
WLRQ�LV�KLJKO\�FRPSHWLWLYH��$SSRLQWPHQW�LV�IRU�WKH�SHULRG�$XJXVW��������--XO\�����������3OHDVH�VHQG�
RQO\�D�&9�RU�UHVXPH�DQG�D�FRYHU�OHWWHU�GHVFULELQJ�RQH
V�WHDFKLQJ�DQG�UHVHDUFK�LQWHUHVWV�WR�PVEHWK�
LFVIHOORZVKLS#JPDLO�FRP��'HDGOLQH�IRU�DSSOLFDWLRQV�LV�)HEUXDU\���������� 
 
*HRUJHWRZQ�8QLYHUVLW\�LV�DQ�(TXDO�2SSRUWXQLW\��$IILUPDWLYH�$FWLRQ�HPSOR\HU�IXOO\�GHGLFDWHG�WR�
DFKLHYLQJ�D�GLYHUVH�IDFXOW\�DQG�VWDII��$OO�TXDOLILHG�FDQGLGDWHV�DUH�HQFRXUDJHG�WR�DSSO\�DQG�ZLOO�UH�
FHLYH�FRQVLGHUDWLRQ�IRU�HPSOR\PHQW�ZLWKRXW�UHJDUG�WR�UDFH��VH[��VH[XDO�RULHQWDWLRQ��DJH��UHOLJLRQ��
QDWLRQDO�RULJLQ��PDULWDO�VWDWXV��YHWHUDQ�VWDWXV��GLVDELOLW\�RU�RWKHU�FDWHJRULHV�SURWHFWHG�E\�ODZ� 
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&UHLJKWRQ�8QLYHUVLW\ 

3RVW�'RFWRUDO�7HDFKLQJ�)HOORZVKLS�LQ�%XVLQHVV�(WKLFV� 

&UHLJKWRQ�8QLYHUVLW\
V�+HLGHU�&ROOHJH�RI�%XVLQHVV�VHHNV�DSSOLFDWLRQV�IRU�RQH�3RVW�'RFWRUDO�7HDFK�
LQJ�)HOORZVKLS�LQ�%XVLQHVV�(WKLFV�IRU�WKH�����-�����DFDGHPLF�\HDU��$V�SDUW�RI�LWV�PLVVLRQ�WR�SUR�
YLGH�KLJK�TXDOLW\�EXVLQHVV�HWKLFV�WHDFKLQJ�WR�DOO�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV��+HLGHU�LV�RI�
IHULQJ�WKLV�3RVW�'RF�)HOORZVKLS�LQ�%XVLQHVV�(WKLFV�WR�QHZ�RU�UHFHQW�SKLORVRSK\�3K'V�ZKR�ZLVK�WR�
SXUVXH�D�FDUHHU�WHDFKLQJ�EXVLQHVV�HWKLFV�  
 
2XU�IHOORZVKLS�ZLOO�SURYLGH�WKH�PHQWRULQJ�DQG�H[SHULHQFH�HVVHQWLDO�WR�EHFRPLQJ�VXFFHVVIXO�XQLYHU�
VLW\-OHYHO�WHDFKHUV�RI�EXVLQHVV�HWKLFV��7KH�+HLGHU�3RVW�'RF�)HOORZ�LV�D�������ORDG��DQG�WKH�VXFFHVVIXO�
FDQGLGDWH�ZLOO�WHDFK���VHFWLRQV�RI�RXU�XQGHUJUDG�EXVLQHVV�HWKLFV�FRXUVH�LQ�WKH�IDOO����VHFWLRQV�RI�WKH�
VDPH�XQGHUJUDGXDWH�FRXUVH�LQ�WKH�VSULQJ��DQG�RQH���ZHHN�0%$�FRXUVH�LQ�WKH�VXPPHU��)HOORZV�ZLOO�
ZRUN�DORQJVLGH�&UHLJKWRQ
V�EXVLQHVV�HWKLFV�IDFXOW\�DV�WKH\�GHYHORS�WKHLU�WHDFKLQJ�SUDFWLFHV��7KHUH�
DUH�QR�SXEOLFDWLRQ�UHTXLUHPHQWV��EXW�HYHU\�HIIRUW�ZLOO�EH�PDGH�E\�WKH�+HLGHU�IDFXOW\�WR�VXSSRUW�
VFKRODUVKLS�SURMHFWV�DQG�FROODERUDWH�ZKHUH�DSSURSULDWH��:KLOH�RXU�JRDO�LV�WR�KHOS�SRVWGRF�IHOORZV�WR�
DFKLHYH�WHQXUH�WUDFN�SRVLWLRQV��WKH�IHOORZVKLS�LV�UHQHZDEOH�IRU�D�VHFRQG�\HDU�  
 
+HLGHU�&ROOHJH�RI�%XVLQHVV�LV�D�FROOHJLDO�HQYLURQPHQW�ZLWK�RYHU����IXOO�WLPH�EXVLQHVV�IDFXOW\��RYHU�
������EXVLQHVV�VWXGHQWV��DQG�D�VWURQJ�UHSXWDWLRQ�DQG�UHODWLRQVKLS�ZLWK�WKH�2PDKD�EXVLQHVV�FRPPX�
QLW\��2XU�XQGHUJUDGXDWH�DQG�JUDGXDWH�SURJUDPV�DUH�UDQNHG�KLJKO\��DQG�2PDKD��KRPH�WR�:DUUHQ�
%XIIHW�DQG���IRUWXQH�����FRPSDQLHV��KDV�D�ORZ�FRVW�RI�OLYLQJ�DQG�KLJK�OLYDELOLW\�UDWLQJ�  
 
2PDKD�LV�D�JURZLQJ�DQG�WKULYLQJ�PHWURSROLWDQ�DUHD�RI�DURXQG���������SHRSOH��2PDKD�LV�DOVR�KRPH�
WR�RQH�RI�WKH�QDWLRQ
V�VWURQJHVW�HFRQRPLHV��DIIRUGDEOH�KRXVLQJ��DZDUG�ZLQQLQJ�VFKRROV��DQG�D�YLEUDQW�
DUWV�FRPPXQLW\� KWWSV���ZZZ�RPDKDFKDPEHU�RUJ�WKH-UHJLRQ  
 
7KH�IHOORZVKLS�LV�RSHQ�WR�UHFHQW�3K'V�LQ�SKLORVRSK\��&UHLJKWRQ�LV�D�-HVXLW�&DWKROLF�8QLYHUVLW\��DQG�
ZKLOH�&DWKROLF�RU�UHOLJLRXV�IDLWK�LV�QRW�UHTXLUHG��VROLGDULW\�ZLWK�EDVLF�-HVXLW�YDOXHV�LV�RI�LPSRUWDQFH�
IRU�WKH�FDQGLGDWH��)RU�PRUH�RQ�WKDW�VHH��&UHLJKWRQ�RQ�-HVXLW�9DOXHV��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�
+HLGHU�&ROOHJH�RI�%XVLQHVV�VHH��KWWS���EXVLQHVV�FUHLJKWRQ�HGX  
 
&RPSHQVDWLRQ�IRU�WKLV�SRVLWLRQ�ZLOO�UDQJH�IURP��������-���������SHQGLQJ�H[SHULHQFH��7KLV�LV�D�EHQ�
HILW�HOLJLEOH�SRVLWLRQ��$SSRLQWPHQW�LV�IRU�WKH�SHULRG�$XJXVW��������--XO\�����������3OHDVH�DSSO\�RQ-
OLQH�DW�KWWS���FDUHHUV�FUHLJKWRQ�HGX��7R�DSSO\��SOHDVH�FRPSOHWH�WKH�IDFXOW\�SURILOH�RQOLQH�DQG�LQFOXGH�
D�&9�DQG�FRYHU�OHWWHU�GHVFULELQJ
V�RQH
V�LQWHUHVW�LQ�WKLV�SRVLWLRQ��'HDGOLQH�IRU�DSSOLFDWLRQV�LV�)HEUX�
DU\�����������3OHDVH�VHQG�DQ\�TXHVWLRQV�WR�$QG\�*XVWDIVRQ�DW�DQGUHZJXVWDIVRQ#FUHLJKWRQ�HGX�RU�
$OH[HL�0DUFRX[�DW�DOH[HLPDUFRX[#FUHLJKWRQ�HGX  

 
$V�D�-HVXLW��&DWKROLF�LQVWLWXWLRQ��&UHLJKWRQ�8QLYHUVLW\�HQFRXUDJHV�DSSOLFDWLRQV�IURP�TXDOLILHG�LQGL�
YLGXDOV�RI�DOO�EDFNJURXQGV�WKDW�EHOLHYH�WKH\�FDQ�FRQWULEXWH�WR�LWV�GLVWLQFWLYH�HGXFDWLRQDO�WUDGLWLRQ�DQG�
PLVVLRQ��$SSOLFDWLRQV�IURP�PLQRULWLHV�DQG�ZRPHQ�VFKRODUV�DUH�VWURQJO\�HQFRXUDJHG��&UHLJKWRQ�8QL�
YHUVLW\�LV�DQ�((2�$$�(PSOR\HU��0�)�'LVDEOHG�9HWV� 
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6FKXOLFK�6FKRRO�RI�%XVLQHVV 

*HRUJH�5��*DUGLQHU�3URIHVVRUVKLS�LQ�%XVLQHVV�(WKLFV 

 

7KH�6FKXOLFK�6FKRRO�RI�%XVLQHVV�DW�<RUN�8QLYHUVLW\�LQ�7RURQWR�VHHNV�DQ�RXWVWDQGLQJ�VFKRODU�IRU�WKH�
HQGRZHG�SRVLWLRQ�RI�*HRUJH�5��*DUGLQHU�3URIHVVRU�RI�%XVLQHVV�(WKLFV�DW�WKH�UDQN�RI�DGYDQFHG�$VVR�
FLDWH�3URIHVVRU�RU�)XOO�3URIHVVRU��7KH�SRVLWLRQ�ZRXOG�EH�HIIHFWLYH�-XO\����������RU�DV�VRRQ�DV�SRVVL�
EOH�WKHUHDIWHU�� 

7KH�*HRUJH�5��*DUGLQHU�3URIHVVRUVKLS�LQ�%XVLQHVV�(WKLFV�ZDV�WKH�ILUVW�DSSRLQWPHQW�RI�LWV�NLQG�LQ�
&DQDGD��)RU�PRUH�WKDQ�WZR�GHFDGHV��WKLV�HQGRZHG�3URIHVVRUVKLS�KDV�EHHQ�DQ�LQWHJUDO�SDUW�RI�WKH�
6FKXOLFK�6FKRRO�RI�%XVLQHVV��KHOSLQJ�WKH�VFKRRO�WR�EHFRPH�D�JOREDOO\�UHFRJQL]HG�OHDGHU�LQ�EXVLQHVV�
HWKLFV�UHVHDUFK�DQG�WHDFKLQJ��1RZ��WKLV�SRVLWLRQ�LV�SDUW�RI�WKH�VFKRRO-ZLGH�&HQWUH�RI�([FHOOHQFH�LQ�
5HVSRQVLEOH�%XVLQHVV�DORQJ�ZLWK�WZR�RWKHU�FKDLUV�HQGRZHG�SURIHVVRUVKLSV��7KH�*HRUJH�5��*DUGLQHU�
3URIHVVRUVKLS�LQ�%XVLQHVV�(WKLFV�RIIHUV�D�XQLTXH�RSSRUWXQLW\�WR�MRLQ�D�WKULYLQJ�DQG�YLEUDQW�FRPPXQL�
W\�RI�VFKRODUV��VWXGHQWV�DQG�SUDFWLWLRQHUV�HQJDJHG�LQ�GULYLQJ�WKH�WUDQVIRUPDWLRQ�RI�EXVLQHVV�HGXFD�
WLRQ�WRZDUGV�D�VXVWDLQDEOH�DQG�HWKLFDO�IXWXUH��&DQGLGDWHV�IRU�WKH�SRVLWLRQ�ZLOO�SRVVHVV�D�3K'�GHJUHH��
KDYH�HYLGHQFH�RI�H[FHOOHQFH�LQ�WHDFKLQJ�DW�WKH�XQLYHUVLW\�OHYHO��KDYH�DQ�RXWVWDQGLQJ�DQG�RQJRLQJ�
SURJUDP�RI�DFDGHPLF�UHVHDUFK�DQG�SXEOLVKLQJ�LQ�WRS-WLHU�PDQDJHPHQW�MRXUQDOV�RQ�WKH�VXEMHFW�RI�
EXVLQHVV�HWKLFV��KDYH�GHPRQVWUDWHG�OHDGHUVKLS�LQ�WKH�UHVHDUFK�ILHOG�RI�EXVLQHVV�HWKLFV��EH�H[SHFWHG�WR�
SURYLGH�OHDGHUVKLS�LQ�WKH�DUHDV�RI�WHDFKLQJ�DQG�OHDGLQJ�FXUULFXOXP�GHYHORSPHQW��VWXGHQW�HQJDJH�
PHQW�DQG�H[WUD-FXUULFXODU�DFWLYLWLHV�LQ�EXVLQHVV�HWKLFV��EH�H[SHFWHG�WR�SURYLGH�HQJDJHPHQW�DQG�RXW�
UHDFK�WR�WKH�EURDGHU�SUDFWLWLRQHU�FRPPXQLW\�DQG�EH�HOLJLEOH�IRU�SURPSW�DSSRLQWPHQW�WR�WKH�)DFXOW\�
RI�*UDGXDWH�6WXGLHV��3HGDJRJLFDO�LQQRYDWLRQ�LQ�KLJK-SULRULW\�DUHDV�VXFK�DV�H[SHULHQWLDO�HGXFDWLRQ�
DQG�WHFKQRORJ\�HQKDQFHG�OHDUQLQJ�LV�DQ�DVVHW��6DODU\�DQG�EHQHILWV�DUH�FRPSHWLWLYH��$OO�<RUN�8QLYHU�
VLW\�SRVLWLRQV�DUH�VXEMHFW�WR�EXGJHWDU\�DSSURYDO�� 

$SSOLFDQWV�VKRXOG�VHQG�DQ�HOHFWURQLF�DSSOLFDWLRQ��LQFOXGLQJ�DQ�DSSOLFDWLRQ�OHWWHU��D�FXUULFXOXP�YLWDH��
WKH�QDPHV�DQG�FRQWDFW�LQIRUPDWLRQ�RI�WKUHH�UHIHUHHV��DQG�LQIRUPDWLRQ�UHJDUGLQJ�WHDFKLQJ�SHUIRU�
PDQFH��WR�%(UHFUXLWLQJ#VFKXOLFK�\RUNX�FD��,QIRUPDO�LQTXLULHV�DERXW�WKH�SRVLWLRQ�FDQ�EH�PDGH�WR�
WKH�&KDLU�RI�WKH�6HDUFK�&RPPLWWHH��3URIHVVRU�'LUN�0DWWHQ��GPDWWHQ#VFKXOLFK�\RUNX�FD���7KH�GHDG�
OLQH�IRU�DSSOLFDWLRQV�LV�)HEUXDU\���������� 

<RUN�8QLYHUVLW\�LV�DQ�$IILUPDWLYH�$FWLRQ��$$��HPSOR\HU�DQG�VWURQJO\�YDOXHV�GLYHUVLW\��LQFOXGLQJ�JHQ�
GHU�DQG�VH[XDO�GLYHUVLW\��ZLWKLQ�LWV�FRPPXQLW\��7KH�$$�3URJUDP��ZKLFK�DSSOLHV�WR�$ERULJLQDO�SHR�
SOH��YLVLEOH�PLQRULWLHV��SHRSOH�ZLWK�GLVDELOLWLHV��DQG�ZRPHQ��FDQ�EH�IRXQG�DW�ZZZ�\RUNX�FD�
DFDGMREV��RU�E\�FDOOLQJ�WKH�$$�2IILFH�DW����-���-������$OO�TXDOLILHG�FDQGLGDWHV�DUH�HQFRXUDJHG�WR�
DSSO\��KRZHYHU��&DQDGLDQ�FLWL]HQV�DQG�3HUPDQHQW�5HVLGHQWV�ZLOO�EH�JLYHQ�SULRULW\� 

 

<25.�81,9(56,7<�LV�NQRZQ�IRU�FKDPSLRQLQJ�QHZ�ZD\V�RI�WKLQNLQJ�WKDW�GULYH�WHDFKLQJ�DQG�UH�
VHDUFK�H[FHOOHQFH��2XU�VWXGHQWV�UHFHLYH�WKH�HGXFDWLRQ�WKH\�QHHG�WR�FUHDWH�ELJ�LGHDV�WKDW�PDNH�DQ�LP�
SDFW�RQ�WKH�ZRUOG��0HDQLQJIXO�DQG�VRPHWLPHV�XQH[SHFWHG�FDUHHUV�UHVXOW�IURP�FURVV-GLVFLSOLQH� 

�&RQWLQXHG�RQ�SDJH���� 
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SURJUDPPLQJ��LQQRYDWLYH�FRXUVH�GHVLJQ�DQG�GLYHUVH�H[SHULHQWLDO�OHDUQLQJ�RSSRUWXQLWLHV��<RUN�VWX�
GHQWV�DQG�JUDGXDWHV�SXVK�OLPLWV��DFKLHYH�JRDOV�DQG�ILQG�VROXWLRQV�WR�WKH�ZRUOG¶V�PRVW�SUHVVLQJ�VRFLDO�
FKDOOHQJHV��HPSRZHUHG�E\�D�VWURQJ�FRPPXQLW\�WKDW�RSHQV�PLQGV��<RUN�8�LV�DQ�LQWHUQDWLRQDOO\�UHF�
RJQL]HG�UHVHDUFK�XQLYHUVLW\�–�RXU����IDFXOWLHV�DQG����UHVHDUFK�FHQWUHV�KDYH�SDUWQHUVKLSV�ZLWK������
OHDGLQJ�XQLYHUVLWLHV�ZRUOGZLGH��/RFDWHG�LQ�7RURQWR��<RUN�LV�WKH�WKLUG�ODUJHVW�XQLYHUVLW\�LQ�&DQDGD��
ZLWK�D�VWURQJ�FRPPXQLW\�RI��������VWXGHQWV��������IDFXOW\�DQG�DGPLQLVWUDWLYH�VWDII��DQG����������
DOXPQL� 

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�RXU�ZHEVLWH�DW 
\RUNX�FD�DFDGMREV 

&RQVLVWHQWO\�UDQNHG�LQ�WKH�WRS�WLHU�RI�WKH�ZRUOG¶V�EHVW�EXVLQHVV�VFKRROV�DQG����LQ�&DQDGD��WKH�6FKX�
OLFK�6FKRRO�RI�%XVLQHVV�LV�NQRZQ�IRU�LWV�JOREDO�UHDFK��LQQRYDWLYH�SURJUDPPLQJ�DQG�WKH�GLYHUVLW\�RI�
LWV�VWXGHQW�ERG\��IDFXOW\�DQG�VWDII��6FKXOLFK�HQUROV�VRPH�������VWXGHQWV�LQ�XQGHUJUDGXDWH��JUDGXDWH�
DQG�SRVWJUDGXDWH�EXVLQHVV�GHJUHH�SURJUDPV�OHDGLQJ�WR�FDUHHUV�LQ�WKH�SULYDWH��SXEOLF�DQG�QRW-IRU-
SURILW�VHFWRUV��/RFDWHG�LQ�7RURQWR��&DQDGD��WKH�6FKRRO¶V�PXOWLPLOOLRQ-GROODU��DZDUG-ZLQQLQJ�FRP�
SOH[�LV�RQ�<RUN�8QLYHUVLW\¶V�PDLQ�FDPSXV��6FKXOLFK¶V�GRZQWRZQ�0LOHV�6��1DGDO�0DQDJHPHQW�&HQ�
WUH�LV�VLWXDWHG�LQ�WKH�KHDUW�RI�WKH�FLW\¶V�ILQDQFLDO�GLVWULFW� 
 

�&RQWLQXHG�IURP�SDJH���� 
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6XEPLVVLRQV�GXH�0D\�������� 

 

 7KH�6RFLHW\�IRU�%XVLQHVV�(WKLFV��6%(��LV�VROLFLWLQJ�DEVWUDFWV�IRU�GLVVHUWDWLRQV�FRPSOHWHG�EHWZHHQ�
0D\����������DQG�$SULO�����������WR�EH�FRQVLGHUHG�IRU�6%(
V�%HVW�'LVVHUWDWLRQ�$ZDUG��:KLOH�GLVVHU�
WDWLRQV�PXVW�IRFXV�RQ�EXVLQHVV�HWKLFV��ZRUN�IURP�DOO�GLVFLSOLQHV�LV�ZHOFRPH��7KH�SXUSRVH�RI�WKH�
DZDUG�LV�WR�UHFRJQL]H�WKH�GLVVHUWDWLRQ�WKDW��LQ�WKH�MXGJPHQW�RI�WKH�FRPPLWWHH��PRVW�FOHDUO\�GHPRQ�
VWUDWHV�WKH�SRWHQWLDO�WR�FRQWULEXWH�WR�VXEVWDQWLDO�DGYDQFHV�LQ�EXVLQHVV�HWKLFV�UHVHDUFK�DQG�SUDFWLFH� 

 7KRVH�ZLVKLQJ�WR�EH�FRQVLGHUHG�IRU�WKH�DZDUG�VKRXOG�VXEPLW�D���-SDJH�DEVWUDFW��3ULRU�FDQGLGDWHV�
IRU�WKH�DZDUG�DUH�QRW�HOLJLEOH�IRU�UHFRQVLGHUDWLRQ��)URP�DPRQJ�WKH�DEVWUDFWV��WKUHH�ILQDOLVWV�ZLOO�EH�
VHOHFWHG�DQG�DVNHG�WR�VXEPLW�IXOO-OHQJWK�GLVVHUWDWLRQV��7KH�DZDUG�ZLQQHU�ZLOO�EH�DQQRXQFHG�DW�6%(
V�
$QQXDO�0HHWLQJ�LQ�$XJXVW� 

 $�FRPSOHWH�VXEPLVVLRQ�ZLOO�LQFOXGH�WKHVH���VHSDUDWH�DWWDFKPHQWV��DOO�LQ�3')�IRUPDW�ZLWKRXW�DQ\�
LGHQWLI\LQJ�LQIRUPDWLRQ�LQ�WKH�VRXUFH�ILOH� 

· $Q�DEVWUDFW�RI�QRW�PRUH�WKDQ����GRXEOH-VSDFHG�SDJHV�RI�WH[W��LQFOXGLQJ�WDEOHV��ILJ�
XUHV��DQG�DSSHQGLFHV���VWDQGDUG�PDUJLQV�WKURXJKRXW��7LPHV�1HZ�5RPDQ���-SRLQW�
RU�VLPLODU�IRQW� ��$Q\�UHIHUHQFHV�SURYLGHG�FDQ�EH�LQ�DGGLWLRQ�WR�WKH����SDJHV�RI�
WH[W�� �7KH�DXWKRU¶V�QDPH��WKH�DGYLVRU¶V�QDPH��DQG�WKH�XQLYHUVLW\¶V�QDPH�VKRXOG�
QRW�EH�PHQWLRQHG�DQ\ZKHUH�LQ�WKH�DEVWUDFW�� 

· $�FRS\�RI�WKH�VLJQDWXUH�SDJH��ZLWK�XQLYHUVLW\�QDPH��VLJQDWXUHV��DQG�GDWH�RI�FRP�
SOHWLRQ��RU�VLPLODU�RIILFLDO�HYLGHQFH�RI�WKH�GDWH�RI�FRPSOHWLRQ� 

· $�WLWOH�SDJH�ZLWK�WKH�DXWKRU¶V�FXUUHQW�PDLOLQJ�DGGUHVV��WHOHSKRQH�QXPEHU��ID[�QXP�
EHU��DQG�HPDLO�DGGUHVV� �7KH�WLWOH�SDJH�PXVW�EH�VHQW�DV�D�VHSDUDWH�ILOH�IURP�WKH�DE�
VWUDFW� 

3OHDVH�QRWH�WKDW�WKH�FRPPLWWHH�ZHOFRPHV�D�YDULHW\�RI�UHVHDUFK�DSSURDFKHV��LQFOXGLQJ��IRU�H[DPSOH��
QRUPDWLYH�SKLORVRSKLFDO�DQG�VRFLDO�VFLHQFH�HPSLULFDO� 

  

6XEPLVVLRQV�DUH�GXH�0D\����������DQG�VKRXOG�EH�VHQW�WR� 

  

-HIIUH\�0RULDUW\ 
MPRULDUW\#EHQWOH\�HGX 

&KDLU��6RFLHW\�IRU�%XVLQHVV�(WKLFV�%HVW�'LVVHUWDWLRQ�$ZDUG�&RPPLWWHH 
%HQWOH\�8QLYHUVLW\��:DOWKDP��0$��86$� 



�� 

 

&DOO�IRU�1HZVOHWWHU�&RQWULEXWLRQV 
 
,Q�DQ�DWWHPSW�WR�UHYLYH�D�YLEUDQW�DQG�FXUUHQW�QHZVOHWWHU��ZH�QHHG�\RXU�FRQWULEXWLRQV�WR�WKH�QH[W�LVVXH��ZKLFK�
LV�VFKHGXOHG�WR�EH�SXEOLVKHG�LQ�0D\������� 
 
3OHDVH�VHQG�\RXU�OHWWHUV��DQQRXQFHPHQWV��SURIHVVLRQDO�QRWHV�� LQIRUPDWLRQ�DERXW�QHZ�ERRNV�� MRXUQDOV��PXOWL�
PHGLD��FDOOV�IRU�FRQIHUHQFHV�DQG�VSHFLDO�MRXUQDO�LVVXHV��SRVLWLRQ�DQQRXQFHPHQWV��DQG�RWKHU�LWHPV�RI�LQWHUHVW�WR�
WKH�&RPPXQLFDWLRQV�'LUHFWRU��.DWKHULQD�*��3DWWLW��NJODF#VWWKRPDV�HGX��� 
 
7KH�GHDGOLQH�IRU�VXEPLVVLRQV�IRU�WKH�0D\�LVVXH�LV�$SULO���������� 


