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WRS� PDQDJHPHQW� RI� 8(7�� RXU� � FRPSHWHQW� IDFXOW\�� DQG� WKH� EULOOLDQW�
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1(:6�$1'�(9(176� 

,((5� KDV� VZLWFKHG� WR�2XWFRPH� %DVHG� (GXFDWLRQ� �2%(�� V\VWHP� LQ� ������ %DWFKHV� XS� WR� ����� DUH�

DFFUHGLWHG��)XOO� LPSOHPHQWDWLRQ�RI�2%(� LV�RXU�GUHDP��8QGHU�2%(�V\VWHP�� WKH�%�6F��GHJUHH� LV�QRZ�

UHFRJQL]HG�LQ�����PHPEHUV�RI�:DVKLQJWRQ�$FFRUG� LQFOXGLQJ�86$��8.��$XVWUDOLD��&DQDGD��-DSDQ�DQG�

&KLQD�� 

���287&20(�%$6('�('8&$7,21�$7�,((5 

)DFXOW\� RI� ,((5� SXEOLVKHG� ��� UHVHDUFK� SDSHUV� LQ� UHSXWDEOH�

,QWHUQDWLRQDO� ,PSDFW� )DFWRU� -RXUQDOV� LQ� WKH� \HDU� ����-����

PDNLQJ� WRWDO� IDFXOW\� SXEOLFDWLRQV� RI� ���� LQ� 1DWLRQDO� DQG�

,QWHUQDWLRQDO� -RXUQDOV�� 7KHVH� SXEOLFDWLRQV� KDYH� EHHQ� FLWHG� LQ�

PRUH�WKDQ������LQWHUQDWLRQDO�MRXUQDOV�DQG�ERRNV�� 

3URI��'U��6DMMDG�+��6KHLNK��'LUHFWRU� ,((5��DXWKRUHG�KLV�VHFRQG�

ERRN� WLWOHG� ³:DWHU� 6XSSO\� DQG� 6HZHUDJH�� 7KHRU\� DQG�

$SSOLFDWLRQ´�LQ�������7KH�ERRN�LV�FR-DXWKRUHG�E\�3URI��'U��-DYHG�

$QZDU� $]L]� �([-� 'HDQ� )DFXOW\� RI� &LYLO� (QJLQHHULQJ� DQG� ([-�

'LUHFWRU�,((5���7KH�ERRN�ZLOO�VHUYH�DV�D�UHVRXUFH�IRU�GHVLJQHUV�

DQG�SUDFWLWLRQHUV�LQ�WKH�ILHOG�RI�ZDWHU�VXSSO\�DQG�VHZHUDJH�� 

���38%/,&$7,216�%<�,((5�)$&8/7<�� 

��WK� PHHWLQJ� RI� WKH� 0DQDJLQJ�

&RPPLWWHH� �0&�� RI� ,((5� ZDV�

KHOG� RQ� WKH� �WK� RI� 'HFHPEHU�

������:RUWK\� 9LFH�&KDQFHOORU� RI�

8(7�� 3URI�� 'U�� 0DQVRRU� 6DUZDU��

FKDLUHG�WKH�PHHWLQJ��7KH�H[WHUQDO�

PHPEHUV� ZKR� SDUWLFLSDWHG�

LQFOXGH� 0U�� =XEDLU� $KPDG� �*0�

+HDG� (3+('�� 1(63$.��� 0U��

$VLI� 0XQLU� �'LUHFWRU�� 3XQMDE�

+(&��� 0U�� 7DQ]HHU-XU-5HKPDQ�

�'6�8QLYHUVLWLHV��+('���0U��$EGXO�5DKHHP�.KDQ��6HQLRU�0DQDJHU��6DSSKLUH�)LQLVKLQJ�0LOOV���3URI��'U��

,TEDO��+2'��0HGLFDO�)DFLOLW\��,3+�/DKRUH���0U��:DVLI�$OL��&(2��(QJLQHHULQJ�&RQWULYHUV���0U��=DIDU 

�����7+�0((7,1*�2)�7+(�0$1$*,1*�&200,77(( 

'LUHFWRU�,((5�EULHILQJ�WKH�DWWHQGHHV�RI���WK�0DQDJLQJ�&RPPLWWHH�0HHWLQJ� 
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0DVRRG� �'HSXW\�3URMHFW�0DQDJHU��/:0&���0U��6\HG�<DVLU� �'HSXW\�0DQDJHU�3	'��:$6$�/DKRUH���

DQG�0U��)DUKDQ�$KPHG��$VVLVWDQW�'LUHFWRU��,QGXVWULHV�'HSDUWPHQW�� 

'LUHFWRU�,((5�SUHVHQWHG�WKH�DQQXDO�SURJUHVV�UHSRUW�RI�WKH�,QVWLWXWH��%XGJHW�RI�WKH�ILVFDO�\HDU�����-���

IRU�WKH�,QVWLWXWH�ZDV�DSSURYHG�� 

,QGXVWULDO�$GYLVRU\�%RDUG��,$%���HVWDEOLVKHG�

XQGHU� 2%(�� VHUYHV� DV� D� EULGJH� EHWZHHQ�

LQGXVWU\� DQG� DFDGHPLD�� �WK� ELDQQXDO�

PHHWLQJ� RI� ,$%� ZDV� KHOG� RQ� WKH� ��WK� RI�

'HFHPEHU�������0HHWLQJ�ZDV�DWWHQGHG�E\�

UHSUHVHQWDWLYHV� IURP� UHQRZQHG� LQGXVWULHV�

DQG� RUJDQL]DWLRQV� LQFOXGLQJ� 0U�� .KXUUDP�

$I]DO� 0DOLN� �6HQLRU� 6SHFLDOLVW� (FRQRPLFV��

7KH� 8UEDQ� 8QLW��� 0U�� 0XVKWDT� $KPHG�

�*HQHUDO� 0DQDJHU� (3+('�� 1(63$.��� 0U��

7DULT� 0DKPRRG� �*HQHUDO� 0DQDJHU� 2SHUDWLRQV�� 0RWW� 0F'RQDOG¶V� 3DNLVWDQ��� 0U�� )DLVDO� -DPDO�

�0DQDJHU� &RUSRUDWH� +6(� 	� 7HFKQLFDO� 'HYHORSPHQW�� )DWLPD� )HUWLOL]HU� )LQLVKLQJ� 0LOOV��� 0U�� 6RKDLE�

$QZDU� �&RRUGLQDWRU�� ::)� 3DNLVWDQ��� 0U�� 0XVWDID� $KPHG� �0DQDJHU� 6XVWDLQDELOLW\�� %XOOHK� 6KDK�

3DFNDJLQJ�/WG����DQG�0U��0RKVLQ�$OL��3URGXFWLRQ�(QJLQHHU��',&�3YW��/WG��� 

7KH�LWHPV�GLVFXVVHG�LQFOXGH��FKDQJHV�LQ�FXUULFXOXP�DV�SHU�LQGXVWULDO�QHHGV��IHHGEDFN�RQ�WKH�TXDOLW\�RI�

,((5� JUDGXDWHV� DQG� DUHDV� ZKHUH� LPSURYHPHQWV� DUH� UHTXLUHG�� LQWHUQVKLSV� DQG� SODFHPHQW� RI� ,((5�

JUDGXDWHV�DQG�DUHDV�ZKHUH�SUREOHP-EDVHG�UHVHDUFK�PD\�EH�FDUULHG�RXW�MRLQWO\�� 

����7+�0((7,1*�2)�,1'8675,$/�$'9,625<�%2$5'�� 

�WK�,$%�PHHWLQJ�LQ�SURJUHVV� 

7KH���WK�&RQYRFDWLRQ�IRU�WKH�

JUDGXDWLQJ�VWXGHQWV�RI�%�6F��

0�6F�DQG�3K�'�ZDV�KHOG�RQ�

WKH� ��WK� RI� 1RYHPEHU� ������

LQ� WKH� 8QLYHUVLW\�� 7KH�

,QVWLWXWH� DUUDQJHG� D� 'HJUHH�

'LVWULEXWLRQ� &HUHPRQ\� IRU�

XQGHUJUDGXDWH� ����� DQG�

SRVWJUDGXDWH� ���� VWXGHQWV��

IROORZHG� E\� UHIUHVKPHQWV��

0V�� 0XGDVVDUD� $EEDV� ZDV�

DZDUGHG�D�JROG�PHGDO�E\�� 

�����7+�&2192&$7,21�� 

0V��0XGDVVDUD�$EEDV��6HVVLRQ�������UHFHLYLQJ�JROG�PHGDO 
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&KDXGKDU\�0XKDPPDG�6DUZDU��7KH�*RYHUQRU�RI�3XQMDE��&KDQFHOORU�8(7�� IRU� VHFXULQJ� WKH�KLJKHVW�

&*3$�LQ�WKH�JUDGXDWLQJ�FODVV�RI�%�6F��(QYLURQPHQWDO�(QJLQHHULQJ�� 

1HZO\� LQGXFWHG� VHVVLRQ� �������

ZDV� JLYHQ� D� ZHOFRPH� FXP�

RULHQWDWLRQ� VHVVLRQ�� 7KH� VWXGHQWV�

ZHUH� DOVR� LQIRUPHG� DERXW� WKH�

UXOHV� DQG� UHJXODWLRQV� RI� WKH�

,QVWLWXWH�� WKH� 2%(� V\VWHP�� /06�

DQG� WKH� VFRSH� RI� (QYLURQPHQWDO�

(QJLQHHULQJ�GHJUHH�� 

���:(/&20(�72�6(66,21����� 

*UDGXDWLQJ�&ODVV�RI������ZLWK�WKH�)DFXOW\�RI�,((5 

*URXS�3KRWR�RI�6HVVLRQ������ZLWK�,((5�)DFXOW\� 

$V� SHU� WKH� ,QVWLWXWH� SROLF\� WR� QHWZRUN� DQG�

FROODERUDWH�ZLWK�SHHU�RUJDQL]DWLRQ�ZRUNLQJ� LQ� WKH�

ILHOG� RI� (QYLURQPHQW�� 028� ZDV� VLJQHG� ZLWK�

:RUOGZLGH�)XQG�IRU�1DWXUH�3DNLVWDQ��::)-3DN���

RQ� WKH� ��WK� RI� -XQH� ������ %RWK� RUJDQL]DWLRQV�

YRZHG�WR�FROODERUDWH�LQ�UHVHDUFK�DQG�H[FKDQJH�RI�

GDWD�� 

���028�6,*1('�%(7:((1�,((5�$1'�::)� 

'*�::)-3DN�DQG�'LUHFWRU�,((5�H[FKDQJLQJ�WKH�028 
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����RI�VWXGHQWV�LQ�,((5�DUH�IHPDOH�ZLWK�QR�VSDFH�IRU�UHWLULQJ��VD\LQJ�SUD\HUV�RU�WR�HYHQ�VLW�GXULQJ�RII�

KRXUV�� ,W� ZDV� ILQDOO\� GHFLGHG� WR�PRELOL]H� $OXPQL� DQG� RWKHU� RXWVLGH� VRXUFHV� IRU� HVWDEOLVKLQJ� D� JLUO¶V�

FRPPRQ�URRP�� 

$OXPQL�&RPPLWWHH�RI�,((5�ZDV�UHTXHVWHG�WR�UDLVH�IXQGV��,((5�PDQDJHPHQW�DOVR�H[WHQGHG�VXSSRUW��

7KH�FRPPLWWHH�UDLVHG�5V������������'U�8VPDQ��$UFKLWHFW��SUHSDUHG�WKH�GHVLJQ�DQG�'U�8PDU�)DURRT�

DQG�7DQYHHU�$KPDG��7)��RYHUVLJKWHG�WKH�FRQVWUXFWLRQ�ZRUN��,W�ZDV�FRPSOHWHG�RQ��WK�RI�$SULO�������$Q�

DWWDFKHG�EDWK�DQG�DEOXWLRQ�SODFH�LV�DOVR�SURYLGHG�ZLWK�WKH�FRPPRQ�URRP�� 

7KH� *&5� LV� QDPHG� DIWHU� RQH� RI� WKH� ,QVWLWXWH� DOXPQXV� 0V�� 6DPUD� 6DMMDG� �6HVVLRQ� ������ ZKR�

FRQWULEXWHG�DURXQG�5V����������2WKHU�SURPLQHQW�GRQRUV� LQFOXGH�0U��$ELG�:D]LU�.KDQ��&(2��)$,'$�

)RXQGDWLRQ���0U��.KDOLG�$\\XE�DQG�'U�� ,MD]�$KPDG��1DPHV�RI�DOO� VWXGHQWV�$OXPQL�ZKR�GRQDWHG�DUH�

GLVSOD\HG�RXWVLGH�WKH�FRPPRQ�URRP��7KH�,QVWLWXWH�EHOLHYHV�LQ�DFNQRZOHGJLQJ�WKH�VXSSRUW� 

���&203/(7,21�2)�*,5/6�&20021�5220�7+528*+�$/801,�6833257� 

,QWHULRU�RI�QHZO\�FRQVWUXFWHG�*&5 )URQW�9LHZ�RI�*&5� 

,Q� DGGLWLRQ� WR� WKH� FXUULFXOXP�� ,((5� URXWLQHO\�RUJDQL]HV� VHPLQDUV�DQG�ZRUNVKRSV� UHODWHG� WR� VRIW� DQG�

WHFKQLFDO�VNLOOV��$PRQJ�WKH����ZRUNVKRSV�DQG����VHPLQDUV�KHOG�LQ�������WKH�SURPLQHQW�RQHV�DUH� 

���6(0,1$56�)25�678'(176¶�0(1725,1*� 

¨ *HW�1RWLFHG��*HW�+LUHG� 

(PSOR\DELOLW\� VNLOOV� LQFOXGHG� ZULWLQJ� HIIHFWLYH� HPDLOV� DQG� �OHWWHUV��

OHDGHUVKLS�TXDOLWLHV��SUHVHQWDWLRQ�VNLOOV�DQG�HQWUHSUHQHXUVKLS�VNLOOV� 

7R�IDPLOLDUL]H�WKH�VWXGHQWV�ZLWK�ZULWLQJ�HIIHFWLYH�HPDLOV�DQG��OHWWHUV��

OHDGHUVKLS� TXDOLWLHV�� SUHVHQWDWLRQ� VNLOOV� DQG� HQWUHSUHQHXUVKLS�

VNLOOV���D�WZR-GD\�ZRUNVKRS�RQ�(PSOR\DELOLW\�6NLOOV�ZDV�KHOG�IRU�WKH�

VWXGHQWV� RI� ����� DQG� ����� VHVVLRQV�� 0V�� $\HVKD� .KDOLG� �&R-

IRXQGHU� RI� $OO� 3DNLVWDQ� :RPHQ� 0RYHPHQW� DQG� :+2� FHUWLILHG�

VSHDNHU��ZDV�WKH�IDFLOLWDWRU��� 
0V��$\HVKD�.KDOLG��VHPLQDU� 
IDFLOLWDWRU��UHFHLYLQJ�WKH�VKLHOG 
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¨ )RUHLJQ�6FKRODUVKLSV�IRU�+LJKHU�6WXGLHV 

,((5�RUJDQL]HG�D�VHPLQDU� WR� LQWHUSUHW� WKH�HQLJPD�

RI�JHWWLQJ�D� IRUHLJQ�VFKRODUVKLS� IRU�KLJKHU�VWXGLHV��

7KH�JXHVW�VSHDNHU�RI�WKH�VHPLQDU�ZDV�DQ�DOXPQXV�

RI� ,((5�� 0U�� 6DLPDU� 3DUYH]� �6HVVLRQ� ������� 0U��

6DLPDU� LV�FXUUHQWO\�SXUVXLQJ�KLV�3K'�LQ�-DSDQ�XQ�

GHU� 0(;7� 6FKRODUVKLS�� � 7KH� VSHDNHU� KLJKOLJKWHG�

WKH� GHWDLOV� RI� GLIIHUHQW� VFKRODUVKLSV�� KRZ� WR� VWD\�

WXQHG��HTXLSSHG�DQG��DYDLO�WKH�RSSRUWXQLWLHV� 6WXGHQWV�DWWHQGLQJ�WKH�VHPLQDU�RQ�)RUHLJQ�6FKRODU�

VKLSV�IRU�+LJKHU�6WXGLHV 

¨ +HDOWK��6DIHW\�DQG�(QYLURQPHQW 

+HDOWK�� 6DIHW\� DQG� (QYLURQPHQW� �+6(�� DW� ZRUN�

SODFH� LV� JDLQLQJ� LPSRUWDQFH�� $� VHPLQDU� ZDV� DU�

UDQJHG� IRU� ILQDO�DQG��UG� \HDU�VWXGHQWV�� �7KH�JXHVW�

VSHDNHUV�RI�WKH�VHPLQDU�ZHUH�0V��$\HVKD�1DYHHG�

�DOXPQXV�� 6HVVLRQ� ������ DQG� 0U�� 0XKDPPDG�

)DURRT� -DPLO� �DOXPQXV�� 6HVVLRQ� ������� %RWK� RI�

WKHP�DUH�FXUUHQWO\�VHUYLQJ�LQ�WKH�+6(�GHSDUWPHQW��

',&� 3DFNDJHV� /WG�� 7KH� VSHDNHUV� LQWURGXFHG� WKH�

NH\� FRQFHSWV� RI� +6(�� SUDFWLFDO� VFHQDULRV� RI� ULVNV�

DQG� DFFLGHQWV� LQ� LQGXVWU\� DQG� KRZ� WR� DYRLG� WKHP�

DQG� WKH� +6(� UHODWHG� VWDQGDUG� RSHUDWLQJ� SURFH�

GXUHV��623V���� 
0V��$\HVKD�1DYHHG�DQG�0U��)DURRT�-DPLO��*XHVW�

6SHDNHUV�RI�+6(�6HPLQDU� 

¨ 3XPSV�8VHG�LQ�:DWHU�DQG�:DVWHZDWHU�(QJLQHHULQJ 

0U�� +DP]D� $QVDUL� DQG� 0U�� *RKDU� )DUHHG�� IURP�

.6%� 3XPSV� &RPSDQ\� �*HUPDQ\��� GHOLYHUHG� D�

VHVVLRQ� RQ� SXPSV�� 7KH� VHPLQDU� ZDV� YLWDO� WR�

VWUHQJWKHQ� WKH� FRQFHSWV� RI� WKH� VWXGHQWV� IRU� WKHLU�

FRXUVHV�UHODWHG�WR�ZDWHU�DQG�ZDVWHZDWHU�HQJLQHHU�

LQJ� ZKHUH� WKH� VHOHFWLRQ� DQG� UHFRPPHQGDWLRQ� RI�

SXPSV�LV�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�� 

7KH�VSHDNHUV�JXLGHG�WKH�VWXGHQWV�DERXW�WKH�W\SHV� 
6WXGHQWV�DWWHQGLQJ�WKH�VHPLQDU�RQ�3XPSV�8VHG�LQ�

:DWHU�DQG�:DVWHZDWHU�(QJLQHHULQJ 



 

� 

 

¨ )LQG�<RXU�³:K\´ 

0DQ\�RI�XV�VWDUW�DQG�ILQLVK�WKHLU�OLYHV�ZLWK�QR�GLUHF�

WLRQ�RU�SXUSRVH�LQ�PLQG��:H�QHYHU�HYHQ�NQRZ�RXU�

VHOYHV� IXOO\��7R�DGGUHVV�WKLV� LVVXH��D�VHPLQDU�ZLWK�

WKH�WLWOH�)LQG�<RXU�³:K\´�ZDV�RUJDQL]HG�RQ�WKH��WK�

RI� 1RYHPEHU� ������ IRU� ILUVW� \HDU� VWXGHQWV�� ,W� ZDV�

VXSSRUWHG� E\� )$,'$� )RXQGDWLRQ� DQG� KHOG� DW� WKH�

0DQDJHPHQW� +RXVH�� /DKRUH�� 7KH� VSHDNHU� RI� WKH�

VHPLQDU�ZDV�0U��%LODO�$KPHG��([HFXWLYH�'LUHFWRU��

)$,'$�)RXQGDWLRQ�� 
,((5�)DFXOW\�DQG�VWXGHQWV�DIWHU�WKH�VHPLQDU�RQ�

)LQG�<RXU�³:K\´�DW�WKH�0DQDJHPHQW�+RXVH 

¨ /LIH�RI�-LQQDK 

5ROH� PRGHOV� VKDSH� RXU� WKRXJKWV� DQG� ZH� IROORZ�

WKHP��0U��.KDOLG�&KLVKWL� �5HWLUHG�$LU�&RPPRGRUH��

GHOLYHUHG� D� WDON� RQ� µ/LIH�RI� -LQQDK¶�� 7KH� VHPLQDU�

ZDV�KHOG�RQ�WKH���WK�RI�-DQXDU\�������LQ�,((5��0U��

.KDOLG� &KLVKWL� KDG� D� XQLTXH� ]HDO� DQG� PDQQHU� RI�

GHVFULELQJ� WKH� SHUVRQDOLW\� RI� 0XKDPPDG� $OL� -LQ�

QDK�� WKH� IRXQGHU� RI� 3DNLVWDQ�� DV� D� UROH�PRGHO�� ,Q�

DGGLWLRQ��KH�H[SODLQHG�WKH�GLIIHUHQFH�EHWZHHQ�LQGH�

SHQGHQFH� DQG� VXEVHUYLHQFH�� WKH� LPSRUWDQFH� RI� D�

PRWKHUODQG�DQG�DOVR�RXU�FXOWXUH��� 

,((5�)DFXOW\�DQG�WKH�7HDP�RI�)$,'$�)RXQGDWLRQ�

ZLWK�JXHVW�VSHDNHU�0U��.KDOLG�&KLVKWL��5WG�$LU�

&RPPRGRUH� 

¨ -RXUQH\�WR�6XFFHVV 

&RPSODLQLQJ� QHYHU� SD\V�� (IIRUWV� DQG� KDUG� ZRUN�

EULQJ� WKH� FKDQJH�� 7R� H[SODLQ� WKLV� FRQFHSW� WR� WKH�

VWXGHQWV�RI� ,((5��0U��$\D]�$KPHG�� WKH�<RXQJHVW�

+HDG�6DOHV�LQ�,&,�3DNLVWDQ�ZDV�LQYLWHG�WR�VKDUH�KLV�

VXFFHVV� VWRU\��+H�ZDV� IURP�D� YHU\� KXPEOH� EDFN�

JURXQG�DQG�QRZ��DW�D�YHU\�\RXQJ�DJH�� LV�DW�D� WRS�

SRVLWLRQ�� +H� VKDUHG� WKH� VHFUHWV� RI� VXFFHVV� ZLWK�

,((5�VWXGHQWV�� 0U��$\D]�$KPHG�WDONLQJ�WR�DXGLHQFH�DERXW�KLV�

-RXUQH\�WR�6XFFHVV 

RI�SXPSV��SXPS�VHOHFWLRQ�IRU�YDULRXV�XVHV�DQG�WKHLU�LQVWDOODWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�� 



 

� 

2Q� WKH� ��WK� GD\� RI� 0D\� ������ ,((5� ODXQFKHG� LWV� <RX7XEH� FKDQQHO� ³,QVWLWXWH� RI� (QYLURQPHQWDO�

(QJLQHHULQJ�8(7�/DKRUH´��7KH�REMHFWLYH�ZDV�WR�VKDUH�WKH�DFWLYLWLHV�DQG�UHVHDUFK�ZLWK�LWV�$OXPQL�DQG�

WR� H[SDQG� LWV� RXWUHDFK�� 0RVW� LPSRUWDQW� HGXFDWLRQDO� PDWHULDO� DQG� VHPLQDU� DUH� XSORDGHG�� $� ODUJH�

QXPEHU�RI�$OXPQL�KDV�MRLQHG�WKH�FKDQQHO��'XULQJ�WKH�FORVXUH�RI�8QLYHUVLW\�GXH�WR�&29,'-���VLWXDWLRQ��

,((5�KDV�HQGHDYRUHG�WR�NHHS�XS�WKH�FDSDFLW\�EXLOGLQJ�RI�LWV�VWXGHQWV�E\�XSORDGLQJ�UHFRUGHG�VHPLQDUV�

RQ�LWV�<RX7XEH�FKDQQHO��7KH�FKDQQHO¶V�FRQWHQW�LV�QRW�RQO\�EHQHILWWLQJ�WKH�VWXGHQWV�DQG�DOXPQL�RI�RXU�

,QVWLWXWH�EXW�RWKHU�GHSDUWPHQWV�DQG�JHQHUDO�SXEOLF�DV�ZHOO� 

����,((5�/$81&+('�,76�³<2878%(´�&+$11(/� 

6WXGHQWV� RI� ,((5� DUH� EHLQJ� SURYLGHG� ZLWK� DPSOH� RSSRUWXQLWLHV� IRU� LQGXVWULDO� WRXUV� WR� JLYH� ILHOG�

H[SRVXUH�� 7RXUV� WR� /DNKRGKHU� /DQGILOO� 6LWH�� :$6$� 'LVSRVDO� 6WDWLRQ�� 5DZDO� /DNH�:DWHU� )LOWUDWLRQ�

3ODQW�� 6DKLZDO�&RDO�3RZHU�3ODQW�� .6%�3XPS�)DFWRU\� DQG� YDULRXV� ,QGXVWULDO�:DVWHZDWHU�7UHDWPHQW�

3ODQWV�DUH�URXWLQHO\�FRQGXFWHG�ZKLOH�VWXG\LQJ�UHOHYDQW�VXEMHFWV�� 

����,1'8675,$/�72856� 

,((5� HQFRXUDJHV� VWXGHQWV� WR� SDUWLFLSDWH� LQ� PHDQLQJIXO� H[WUDFXUULFXODU� DFWLYLWLHV� DV� WKH\� EHQHILW�

DFDGHPLFDOO\�� VRFLDOO\�� DQG� HPRWLRQDOO\�� 7KH� H[WUDFXUULFXODU� LQYROYHPHQW� DOORZV� VWXGHQWV� WR� DFTXLUH�

DGGLWLRQDO�VNLOOV�VXFK�DV�PDQDJHPHQW��WHDPZRUN�DQG�VRFLDO�QHWZRUNLQJ� 

����(;75$-&855,&8/$5�$&7,9,7,(6� 

6WXGHQWV�RI�6HVVLRQ������DW�6DKLZDO�&RDO�3RZHU�3ODQW 



 

�� 

 
¨ �UG�$OXPQL�*DWKHULQJ 

,((5� KDV� UDLVHG� D� IDLU�

QXPEHU� RI� XQGHUJUDGXDWH�

DOXPQL� LQ� WKH� ODVW� ���

\HDUV�� ,((5�VWDUWHG�D� WUD�

GLWLRQ�RI�RUJDQL]LQJ�DOXPQL�

UHXQLRQ� LQ� ������ 7KLUG�

VXFK� JDWKHULQJ� ZDV� KHOG�

LQ� $SULO� ������ ZKLFK� ZDV�

DWWHQGHG� E\� WKH� DOXPQL�

IURP� YDULRXV� EDWFKHV�

�����-������� 3URI�� 'U��

-DYHG� $QZDU� $]L]�� ([-

'HDQ� )DFXOW\� RI� &LYLO� (Q�

JLQHHULQJ� 	� ([-'LUHFWRU�

,((5��DOVR�JUDFHG�WKH�RF�

FDVLRQ� ZLWK� KLV� SUHVHQFH��

7KH� DOXPQL� DQG� IDFXOW\�

FKHULVKHG�WKHLU�PHPRULHV��

ZKLOH� HQMR\LQJ� YDULRXV�

SHUIRUPDQFHV� E\� WKH� VWX�

GHQWV�� 

0XVKDLUD�E\�$OXPQL��6HVVLRQ������ 

¨ )LQDO�<HDU�7RXU�RI�6HVVLRQ����� 

,Q� $SULO� ������ VWXGHQWV� RI�

6HVVLRQ� ������ ZHQW� RQ� D�

ILQDO�\HDU�VWXG\�FXP�UHFUH�

DWLRQDO�WRXU��'XULQJ�WKHLU��

-GD\�ORQJ�WRXU��WKH\�YLVLWHG�

.6%�SXPS�IDFWRU\�DW�+DV�

VDQ� $EGDO�� YDULRXV� FRP�

SRQHQWV� RI� &3(&�� DQG�

ZHQW� WR� QRUWKHUQ� DUHDV� RI�

3DNLVWDQ� IRU� UHFUHDWLRQ�

PLQGV�DQG�PHPRULHV�� 

*URXS�SKRWR�RI�(YHQW�2UJDQL]HUV�ZLWK�'LUHFWRU�,((5�DQG�*XHVW�RI�+RQRU� 

6WXGHQWV�RI�6HVVLRQ������DW�.KQXMHUDE�3DN-&KLQD�%RUGHU 



 

�� 

 
¨ (QYLURQPHQWDO�3UHPLHU�/HDJXH����� 

7KH� WKLUG-\HDU� VWXGHQWV� �6HVVLRQ� ������ RUJDQL]HG� D� GHSDUWPHQWDO� FULFNHW� WRXUQDPHQW�� 6HVVLRQ�

�����DFHG�UHPDUNDEOH�YLFWRU\�LQ�WKH�WRXUQDPHQW��� 

6WXGHQWV�RI�6HVVLRQ������&HOHEUDWLQJ�WKHLU�9LFWRU\�ZLWK�WKH�)DFXOW\�RI�,((5 

¨ 7KHPH�'D\�&HOHEUDWLRQ�E\�)LQDO�<HDU�6WXGHQWV 

6WXGHQWV�DW� WKH� ,QVWLWXWH�� WUDGLWLRQDOO\��FHOHEUDWH�GLIIHUHQW�GUHVVLQJ� WKHPH�GD\V� LQ� WKHLU� ILQDO�\HDU��

$VLGH�IURP�WRXJK�URXWLQH�RI�WKHLU�VWXGLHV��WKH�SXUSRVH�RI�VXFK�FHOHEUDWLRQV�LV�WR�UHMRLFH�WKH�GLYHUVL�

W\�RI�FXOWXUHV�DW�WKH�,QVWLWXWH�ZKLOH�PDNLQJ�HYHUODVWLQJ�PHPRULHV�� 

6WXGHQWV�RI�)LQDO�<HDU��6HVVLRQ�������FHOHEUDWLQJ��$MUDN��WKHPH�GD\ 



 

�� 

����$&&203/,6+0(176�2)�678'(176�$1'�$/801,� 

 
+DP]D�$EEDV��DOXPQXV��6HVVLRQ��������UDQNHG���WK� LQ�&66�������+H�KDV�

EHHQ�DSSRLQWHG� LQ�3$6��3DNLVWDQ�$GPLQLVWUDWLYH�6HUYLFH���ZKLFK� LV�FRQVLG�

HUHG�RQH�RI�WKH�PRVW�SUHVWLJLRXV�VHUYLFH�JURXSV�LQ�&66��� 

0XKDPPDG�+X]DLID�IURP�6HVVLRQ������VHUYHG�DV�7DEOH�7HQQLV�8PSLUH�LQ�

1DWLRQDOV��MXQLRU�1DWLRQDOV�DQG�3XQMDE�*DPHV������� 

4XUDW�XO�$LQ�,PWLD]�IURP������VHVVLRQ��ZRQ�DQ�HVVD\�ZULWLQJ�FRPSHWLWLRQ�LQ�

DQ� HYHQW� µ)$1226¶�� RUJDQL]HG� E\� 8(7� .6.�� 6KH� DOVR� ZRQ� D� JHQHUDO�

NQRZOHGJH�TXL]�FRPSHWLWLRQ�QDPHG�DV�1225-(-,/0��VKRZ�DLUHG�RQ�$79�DV�

1225-(-5$0$=$1�� 

$QRWKHU�VWXGHQW� IURP������VHVVLRQ��$PDQ�6KDK]DGL��KDV�D�JUHDW�DSWLWXGH�

DQG� WDOHQW� LQ� SRHWU\�� 6KH� SDUWLFLSDWHG� LQ� PDQ\� FRPSHWLWLRQV� OLNH� %D]P-H-

7DULT�$]L]��/806�$GDE�0HOD��6KDQ-H-5DP]DQ�DW�$5<�79��:RPHQ�0XVKDL�

UD�DQG�PDQ\�PRUH��6KH�DOVR�VKDUHG�VWDJH�ZLWK�PDQ\�ZHOO� UHQRZQHG�SHU�

VRQDOLWLHV��6KH�ZRQ�-KHOXP�/LWHUDU\�)HVWLYDO�� 

8PHU�6KDK]DG��VWXGHQW�RI������VHVVLRQ�ZDV�WKH�SDUW�RI�8QLYHUVLW\¶V�%DVNHWEDOO�WHDP��+H�DOVR�SDU�

WLFLSDWHG�LQ�86/��8QLYHUVLW\�6SRUWV�/HDJXH��� 

6DLUD�5DP]DQ��IURP������VHVVLRQ�DFWLYHO\�SDUWLFLSDWHG�LQ�,QWUD-8QLYHUVLW\�/LWHUDU\�DQG�6NLOO�FRP�

SHWLWLRQ�LQ�)HEUXDU\������DQG�ZRQ�D�TXL]�FRPSHWLWLRQ� 

,((5�VWXGHQWV�KROG�NH\�SRVLWLRQV�LQ�YDULRXV�VRFLHWLHV��0DU\DP�6LGGLTXH��6HVVLRQ�������VHUYHG�DV�

'LUHFWRU�7HFKQLFDO��DQG�7DKUHHP�$NKWDU���6HVVLRQ�������LV�VHUYLQJ�'LUHFWRU�(QYLURQPHQWDO�:LQJ��

LQ�7KH�$PHULFDQ�6RFLHW\�RI�+HDWLQJ��5HIULJHUDWLQJ�DQG�$LU-&RQGLWLRQLQJ�(QJLQHHUV��$6+5$(��8(7�

&KDSWHU�� � 6LPLODUO\�� $DQLOD� 6KDELU� �6HVVLRQ� ������ VHUYHG� DV�'LUHFWRU� RI� 3XEOLF�5HODWLRQV��ZKLOH�

.DLQDW�/LDTDW��6HVVLRQ�������VHUYHG�DV�'LUHFWRU�RI�'HFRU�DQG�&UHDWLYLW\�LQ�7KH�,QVWLWXWLRQ�RI�&LYLO�

(QJLQHHUV��,&(��8(7�&KDSWHU��� 
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