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VWUHQJWKV�DQG�DFKLHYHPHQWV�LQ�WKH�FRQWH[W�RI�RXU�SHRSOH��,W�LV�DV�PXFK�WKH�LQFUHGLEOH�ZRUN�RI�RXU�SHRSOH��DV�LW�LV�WKH�
KRSH�DQG�WUXVW�WKDW�FRXQWOHVV�\RXQJ�EHQHILFLDULHVè�UHSRVH�LQ�XV��WKDW�FRQWLQXHV�WR�VWHHU�WKH�)RXQGDWLRQ��,�DP�LQ�QR
GRXEW� WKDW� WKH�)RXQGDWLRQ�ZLOO� FRQWLQXH� WR�PRYH� IURP�VWUHQJWK� WR�VWUHQJWK�DV� LW�PDUFKHV�DKHDG� LQ � LWV �RQZDUGV
MRXUQH\ �RI �WUDQVIRUPDWLYH �QDWLRQ �EXLOGLQJ�
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7KH�6KLY�1DGDU�)RXQGDWLRQ�ZDV�HVWDEOLVKHG�LQ������E\�6KLY�1DGDU��)RXQGHU�
RI�+&/���D�86�������%LOOLRQ��OHDGLQJ�JOREDO�HQWHUSULVH��7KH�)RXQGDWLRQ�LV�
FRPPLWWHG�WR�WKH�FUHDWLRQ�RI�D�PRUH�HTXLWDEOH��PHULW�EDVHG�VRFLHW\�E\�
HPSRZHULQJ�LQGLYLGXDOV�WKURXJK�WUDQVIRUPDWLRQDO�HGXFDWLRQ�WKDW�EULGJHV�
WKH�VRFLR�HFRQRPLF�GLYLGH��7R�WKDW�SXUSRVH�WKH�)RXQGDWLRQ�KDV�HVWDEOLVKHG�
LQVWLWXWLRQV�DQG�SURJUDPV�LQ�WKH�XQGHUGHYHORSHG�GLVFLSOLQDU\�DUHDV�LQ�,QGLD�
UHODWHG�WR�UXUDO�DQG�XUEDQ�HGXFDWLRQ�DQG�DUW��

7KH�)RXQGDWLRQ�EHOLHYHV�WKDW�HGXFDWLRQ�LV�WKH�VLQJOH�PRVW�SRZHUIXO�WRRO�WKDW�
KDV�WKH�SRZHU�WR�QRW�RQO\�WUDQVIRUP�DQ�LQGLYLGXDO�EXW�FUHDWH�ULSSOH�HIIHFW�
ZKLFK�LPSDFWV�DQ�HQWLUH�JURXS��FRPPXQLW\�DQG�FRXQWU\�DW�ODUJH�IRU�
FHQWXULHV�WR�FRPH��

1DWLRQ�EXLOGLQJ�WKURXJK�WUDQVIRUPDWLRQDO�OHDGHUVKLS�

&UHDWLQJ�HTXLWDEOH�RSSRUWXQLWLHV�IRU�OHDGHUVKLS��WKURXJK�IRFXVHG�SKLODQWKURS\�

/HDGHUVKLS�%XLOGLQJ

&UHDWLYH�YV�&RUUHFWLYH

7UDQVSDUHQF\�	�*RYHUQDQFH

/RQJHYLW\

6XVWDLQDELOLW\

3DUWQHUVKLSV
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7KH�6KLY�1DGDU�)RXQGDWLRQ�ZDV�HVWDEOLVKHG�LQ������E\�6KLY�1DGDU��)RXQGHU�
RI�+&/���D�86�������%LOOLRQ��OHDGLQJ�JOREDO�HQWHUSULVH��7KH�)RXQGDWLRQ�LV�
FRPPLWWHG�WR�WKH�FUHDWLRQ�RI�D�PRUH�HTXLWDEOH��PHULW�EDVHG�VRFLHW\�E\�
HPSRZHULQJ�LQGLYLGXDOV�WKURXJK�WUDQVIRUPDWLRQDO�HGXFDWLRQ�WKDW�EULGJHV�
WKH�VRFLR�HFRQRPLF�GLYLGH��7R�WKDW�SXUSRVH�WKH�)RXQGDWLRQ�KDV�HVWDEOLVKHG�
LQVWLWXWLRQV�DQG�SURJUDPV�LQ�WKH�XQGHUGHYHORSHG�GLVFLSOLQDU\�DUHDV�LQ�,QGLD�
UHODWHG�WR�UXUDO�DQG�XUEDQ�HGXFDWLRQ�DQG�DUW��

7KH�)RXQGDWLRQ�EHOLHYHV�WKDW�HGXFDWLRQ�LV�WKH�VLQJOH�PRVW�SRZHUIXO�WRRO�WKDW�
KDV�WKH�SRZHU�WR�QRW�RQO\�WUDQVIRUP�DQ�LQGLYLGXDO�EXW�FUHDWH�ULSSOH�HIIHFW�
ZKLFK�LPSDFWV�DQ�HQWLUH�JURXS��FRPPXQLW\�DQG�FRXQWU\�DW�ODUJH�IRU�
FHQWXULHV�WR�FRPH��
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/HDGHUVKLS�%XLOGLQJ
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6KLY�1DGDU�8QLYHUVLW\

9LG\D*\DQ�/HDGHUVKLS�$FDGHP\
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6KLY�1DGDU�6FKRROV
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7KH�QXPEHUV�KDYH�EHHQ�UHJURXSHG�DQG�UHFODVVLILHG�IRU�EHWWHU�XQGHUVWDQGLQJ�DQG�DSSURSULDWH�SUHVHQWDWLRQ�

6SHQW�LV�WRWDO�H[SHQGLWXUH�FRPSULVHV�RSHUDWLRQDO�	�FDSLWDO�H[SHQGLWXUH��,QFOXGHV�ZRUN�RI�DUW��,QIUD�DQG�2WKHU�
DVVHWV��DQG�H[FOXGHV�WUHDVXU\�DVVHWV�LQFOXGLQJ�FDVK�	�EDQN�KHOG�LQ�WKH�IRXQGDWLRQ�IRU�IXWXUH�GHSOR\PHQW�
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6KLY�1DGDU�6FKRRO
� 7KH� 6KLY� 1DGDU� 6FKRRO� LV� ODXQFKLQJ� LWV� ILUVW
� FDPSXV�LQ�&KHQQDL��7DPLO�1DGX��7KLV�ZLOO�EH�WKH
� 6FKRROèV� IRXUWK� FDPSXV� LQ� ,QGLD� �ZLWK� WKUHH� LQ
� 'HOKL�1&5��DQG�ZLOO�EH�VSUHDG�RYHU������DFUHV�
� 7KH� 6FKRRO� ZLOO� FRPPHQFH� RSHUDWLRQV� LQ� $SULO
� ������ $OVR�� 6KLY� 1DGDU� 6FKRRO� MRLQHG� KDQGV
� ZLWK� WKH� LFRQLF� 0RQWHVVRUL� SUH� VFKRROå� çWKH
� PDJLF� \HDUVè� ORFDWHG� DW� 9DVDQW� 9LKDU� LQ� 1HZ
� 'HOKL�� 7KH� SUH�VFKRRO� LV� UHFKULVWHQHG� DV� 
WKH
� PDJLF� \HDUV� �� D� 6KLY� 1DGDU� 6FKRROè�� PDUNLQJ
� 6KLY� 1DGDU� )RXQGDWLRQèV� HQWU\� LQWR� WKH� SUH
� VFKRRO �HGXFDWLRQ �VSDFH�

661�,QVWLWXWLRQV
� 7KUHH�661�IDFXOW\�PHPEHUV�ZHUH�OLVWHG�DPRQJ
� WKH�WRS����VFLHQWLVWV�LQ�WKH�ZRUOG�LQ�D�GDWDEDVH
� FXUDWHG� E\� D� WHDP� RI� H[SHUWV� DW� 6WDQIRUG
� 8QLYHUVLW\� DQG� SXEOLVKHG� LQ� RQH� RI� WKH� PRVW
� UHSXWHG� MRXUQDOV�� 3/26� %LRORJ\�� $OVR�� IDFXOW\
� PHPEHUV�DW�WKH�LQVWLWXWLRQ�SXEOLVKHG�����SDSHUV
� LQ� UHIHUHHG� MRXUQDOV� LQ� ������ WDNLQJ� WKH� WRWDO
� QXPEHU�RI�SXEOLVKHG�SDSHUV�RYHU�WKH�ODVW�WKUHH
� \HDUV �WR �PRUH �WKDQ ������

�6KLY�1DGDU�8QLYHUVLW\ &KHQQDL�
� 6KLY� 1DGDU� )RXQGDWLRQ� ODXQFKHG� 6KLY� 1DGDU
� 8QLYHUVLW\� &KHQQDL�� LWV� WKLUG� LQLWLDWLYH� LQ� WKH
� ILHOG� RI� KLJKHU� HGXFDWLRQ�� 7KH�8QLYHUVLW\� LV� VHW
� WR� EHJLQ� RSHUDWLRQV� LQ� DFDGHPLF� \HDU� ����
� DQG� ZLOO� RIIHU� IRXU� XQLTXH� DQG� VSHFLDOL]HG
� XQGHUJUDGXDWH� FRXUVHV� LQ� WKH� GLVFLSOLQHV� RI
� (QJLQHHULQJ� DQG� &RPPHUFH� LQ� WKH� LQDXJXUDO
� \HDU��7KH�FRXUVHV�DUH�FRQFHSWXDOL]HG�NHHSLQJ�LQ
� PLQG�WKH�JURZLQJ�LQGXVWU\�GHPDQGV�LQ�WKH�DUHD��
� 3URI�� 6ULPDQ� .XPDU� %KDWWDFKDU\\D�� D� ZLGHO\
� DFF OD LPHG� DFDGHPLF LDQ � DQG � SUHYLRXV O\
� 'LUHFWRU��RIILFLDWLQJ��DW�,,7�.KDUDJSXU��KDV�EHHQ
� DSSRLQWHG� DV� WKH� )RXQGLQJ� 9LFH�&KDQFHOORU� RI
� WKH�8QLYHUVLW\�

9LG\D*\DQ�
� 0RUH�WKDQ�����VWXGHQWV�RI�WKH�RXWJRLQJ�EDWFK
� RI� ����� KDYH� VFRUHG�PRUH� WKDQ� ����PDUNV� LQ
� WKHLU�JUDGH�;,,�ERDUG�H[DPV��0DQX�&KDXKDQ��D
� VWXGHQW� RI� 9LG\D*\DQ�� VHFXUHG� DGPLVVLRQ� DW
� 6WDQIRUG� 8QLYHUVLW\� ZLWK� ����� VFKRODUVKLS�
� 6WXGHQWV�VHFXUHG� DGPLVV LRQV � LQ � I ODJVKLS
� FRXUVHV�DW�SUHVWLJLRXV�LQVWLWXWLRQV�OLNH�,,7��$,,06�
� ,,0�� 1,'�� HWF� � 7KH� DOXPQL� RI� 9LG\D*\DQ
� /HDGHUVKLS� $FDGHP\� KDYH� DOVR� VWDUWHG� WKHLU
� FRUSRUDWH�MRXUQH\V�LQ�OHDGLQJ�RUJDQL]DWLRQV�OLNH
� %\MXèV�� 'PDUW�� $PD]RQ�� 7HDFK� IRU� ,QGLD�� DQG
� PDQ\�PRUH����

6KLNVKD�,QLWLDWLYH
� 6KLNVKD�,QLWLDWLYH�ODXQFKHG�WZR�XQLTXH�SURJUDPV
� å� ç6KLNVKD� .LUDQè� DQG� ç6KLNVKD� .L� *RRQMè� WR�
� KHOS�VWXGHQWV�DQG�DGXOW�OHDUQHUV�FRQWLQXH�WKHLU
� OHDUQLQJ� MRXUQH\� LQ� WKH� ZDNH� RI� VFKRROV� EHLQJ
� VKXW�GXH�WR�WKH�SDQGHPLF��6KLNVKD�,QLWLDWLYH�DOVR
� VXSSRUWHG� WKH� 83� 6WDWH� *RYHUQPHQWèV� GLJLWDO
� OHDUQLQJ� LQLWLDWLYHV� XQGHU� 0LVVLRQ� 3UHUQD� DQG
� (�3DWKVKDOD��

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5
� 6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�ZDV�FRQIHUUHG
� WKH� SUHVWLJLRXV� ç,QVWLWXWLRQ� RI� (PLQHQFHè
� �,R(�� VWDWXV� E\� WKH� 0LQLVWU\� RI� (GXFDWLRQ�
� *RYHUQPHQW�RI� ,QGLD��:LWK� WKLV�� WKH�8QLYHUVLW\
� EHFDPH� WKH� \RXQJHVW� UHFRJQL]HG� ,R(� LQ� WKH
� FRXQWU\�� MRLQLQJ� WKH� KDOORZHG� OHDJXH� RI� WRS� ��
� SXEOLF� DQG� SULYDWH� LQVWLWXWLRQV� LQ� WKH� FRXQWU\
� PDQGDWHG�WR�HOHYDWH�,QGLDQ�KLJKHU�HGXFDWLRQ�RQ
� WKH�JOREDO� VWDJH�� ,W�ZDV�DOVR� UDQNHG�DPRQJ� WKH
� WRS� ��� LQVWLWXWLRQV� LQ� ,QGLD� LQ� WKH� RYHUDOO
� DFDGHPLF� LQVWLWXWLRQVè� UDQNLQJV� ����� E\� WKH
� SUHVWLJLRXV�1DWXUH�,QGH[�

.LUDQ�1DGDU�0XVHXP�RI�$UW
� 7KH�.LUDQ�1DGDU�0XVHXP�RI�$UW�RYHUKDXOHG�LWV
� HQWLUH�SK\VLFDO�SURJUDP�VWUXFWXUH�LQWR�D�YLUWXDO
� IRUPDW� IRU� D� ODUJH�SDUW� RI������ LQ� WKH�ZDNH�RI
� WKH� &29,'���� FORVXUH�� PDQGDWHG� E\� WKH
� *RYHUQPHQW��7KH�VKLIW�WR�RQOLQH�H[KLELWLRQV�DQG
� RXWUHDFK� SURJUDPV� LQFUHDVHG� WKH� 0XVHXPèV
� UHDFK� JOREDOO\�� .10$� ODXQFKHG� VHYHUDO� QHZ
� SURJUDPV�LQFOXGLQJ�7KH�$UWLVWVè�:D\���D�VHULHV�RI
� H[SHULPHQWDO� ZRUNVKRSV� DQG� FXUULFXOXP
� LQWHQVLYH� SURJUDP�� 0HHW� WKH� 0DVWHUV� �� YLGHR
� HSLVRGHV�RQ�FHOHEUDWHG�,QGLDQ�DUWLVWV��DQG�$UW�[
� )DVKLRQ� �� VKRZFDVLQJ� WKH� FRQQHFWLRQ� EHWZHHQ
� $UW�DQG�)DVKLRQ��DPRQJ�RWKHUV��
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7KH�6KLY�1DGDU�)RXQGDWLRQ�H[WHQGV�D�VSHFLDO�WKDQNV�IRU
EHOLHYLQJ�LQ�RXU�PLVVLRQ�DQG�EHLQJ�D�SDUW�RI�RXU�MRXUQH\

5RVKQL�1DGDU�0DOKRWUD�ZDV�UHFRJQL]HG�E\�)RUEHV�DV�RQH�RI�
WKH�����0RVW�3RZHUIXO�:RPHQ�LQ�WKH�:RUOG�IRU�WKH�IRXUWK�
FRQVHFXWLYH�\HDU
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5HVHDUFK�,QVWLWXWH��UHFRJQL]HG�6KLY�1DGDU�DV�WKH�6HFRQG�0RVW�
*HQHURXV�,QGLDQ�IRU�KLV�SKLODQWKURSLF�HIIRUWV�

6KLY�1DGDU�ZDV�IHOLFLWDWHG�E\�&1%&�79����ZLWK�LWV�,QGLD�
%XVLQHVV�/HDGHU�$ZDUG�LQ�WKH�/LIHWLPH�$FKLHYHPHQW�FDWHJRU\
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7KH�ZRUOG� LV�H[SHULHQFLQJ�FKDOOHQJHV�IURP�WKH�&29,'����SDQGHPLF�WKDW�VWDQG�XQSDUDOOHOHG�LQ� OLYLQJ�PHPRU\��
:KLOH�WKH�SDQGHPLF�SRVHG�WKH�ELJJHVW�WKUHDW�WR�SXEOLF�KHDOWK�� LW�DOVR�EHFDPH�DQ�H[DPSOH�RI�KXPDQ�LQJHQXLW\��
FROOHFWLYH�DFWLRQ�WR�KHOS�WDFNOH�WKH�FULVLV�DQG�GHHS�KXPDQ�FRPSDVVLRQ��

5HDOL]LQJ�WKH�SDQGHPLFèV�LPSDFW�RQ�KXPDQ�FDSLWDO��LQFOXGLQJ�OLYHV��OHDUQLQJ��ZHOO�EHLQJ��DQG�IXWXUH�SURGXFWLYLW\��
6KLY�1DGDU�)RXQGDWLRQ�DQG�LWV�LQVWLWXWLRQV�FDPH��7RJHWKHU)RU7RPRUURZ�DQG�XQGHUWRRN�PXOWLSOH�VWHSV�HDUO\�RQ�LQ�
WKH�FULVLV�WR�HQVXUH�XQLQWHUUXSWHG�IXQFWLRQLQJ�RI�WKH�LQVWLWXWLRQV��FRPPXQLW\�UHVSRQVH�HIIRUWV��DQG�KHDOWK�DQG�
ZHOO�EHLQJ�RI�DOO�HPSOR\HHV��WKHLU�IDPLOLHV�DQG�VWXGHQWV��

7KH�NH\�FRPSRQHQWV�RI�RXU�&29,'�UHVSRQVH�HIIRUWV�LQFOXGH��

� � 6KLIW�WR�RQOLQH�HGXFDWLRQ���7KH�)RXQGDWLRQèV�LQVWLWXWLRQV�ZHUH�TXLFN�WR�UHVSRQG�WR�WKH�SDQGHPLF�DQG
� � VKLIWHG�WR�RQOLQH�WHDFKLQJ�DV�VRRQ�DV�WKH�FRXQWU\�ZHQW�LQWR�D�ORFNGRZQ�LQ������WR�HQVXUH�WKH�OHDUQLQJ
� � �MRXUQH\�RI�DOO�VWXGHQWV�FRQWLQXHG�XQLQWHUUXSWHG��7KH�LQVWLWXWLRQV�DOVR�DFWLYHO\�UHFRJQL]HG�DQG�DGGUHVVHG
� � VWXGHQW�FRQFHUQV�E\�JUDGXDOO\�UHRSHQLQJ�WKH�FDPSXVHV��ZKHUH�SRVVLEOH��DQG�SURYLVLRQLQJ�IRU�IRFXVHG
� � WLPH�WR�VXSSRUW�ZLWK�DFDGHPLF�OHDUQLQJ�

� � (QVXULQJ�KHDOWK�	�ZHOO�EHLQJ�RI�HPSOR\HHV�	�WKHLU�IDPLOLHV

� � � ��[��&29,'�&DUH�KHOSOLQH���+&/�+HDOWKFDUH�HVWDEOLVKHG�D�UREXVW�KHOSOLQH�WR�VXSSRUW�DOO�HPSOR\HHV
� � � DQG�WKHLU�IDPLOLHV�ZLWK�GRFWRU�FRQVXOW�DQG�OLIH�FRDFK�VHUYLFHV�WR�HQVXUH�ERWK�SK\VLFDO�DQG�HPRWLRQDO
� � � ZHOO�EHLQJ�RI�HPSOR\HHV��

� � � (VWDEOLVKLQJ�LQIUDVWUXFWXUH�WR�PDQDJH�&29,'�FDVHV���D�����EHG�TXDUDQWLQH�IDFLOLW\�DQG�D����EHG
� � � LVRODWLRQ�IDFLOLW\�ZDV�VWDEOLVKHG�DW�WKH�6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�FDPSXV��7KHVH�IDFLOLWLHV
� � � LQFOXGHG� ��� R[\JHQ� F\OLQGHUV�� D� FRQFHQWUDWRU�� WKHUPDO� VFDQQHUV� DQG� R[LPHWHUV�� 0HVVLQJ� DQG
� � � KRXVHNHHSLQJ� VWDII�ZHUH� VSHFLDOO\� WUDLQHG� WR� VHUYH� WKH�SDWLHQWV� LQ�TXDUDQWLQH� DQG�ZLWK�&29,'
� � � SRVLWLYH�VWDWXV�LQ�LVRODWLRQ��

� � � 3DUWQHUVKLS� ZLWK� KRVSLWDOV� �� WR� SURYLGH� HPSOR\HHV� HDV\� DFFHVV� WR� WUHDWPHQW�� WKH� )RXQGDWLRQ
� � � SDUWQHUHG�ZLWK�VHYHUDO�KRVSLWDOV�DQG�DOVR�ZLWK�KRWHOV�WKDW�RIIHUHG�LVRODWLRQ�IDFLOLWLHV��

� � � +RPH�DYDLODELOLW\�RI�VHUYLFHV���WR�HQVXUH�WKDW�HPSOR\HHV�DQG�WKHLU�IDPLOLHV�ZLWK�PLOG�V\PSWRPV
� � � ZHUH�DEOH� WR�PDQDJH�FDUH�ZLWKLQ� WKHLU�KRPHV�� WKH�)RXQGDWLRQ�SDUWQHUHG�ZLWK�RUJDQL]DWLRQV� WR
� � � SURYLGH�VHUYLFHV�LQFOXGLQJ�KRPH�GHOLYHU\�RI�PHGLFLQHV��PHGLFDO�FDUH�DW�KRPH�VHUYLFHV��IRRG�GHOLYHU\
� � � VHUYLFHV�� DQG� 57�3&5� DQG� ODE� VHUYLFHV�� )RU� PRUH� VHYHUH� FDVHV�� DPEXODQFH� VHUYLFHV�� R[\JHQ
� � � FRQFHQWUDWRUV��F\OLQGHU�DQG�FDQV��DQG�DFFHVV�WR�FULWLFDO�PHGLFLQHV�ZDV�DOVR�RUJDQL]HG��

�&!���(�	ŊƐƖ�!�"���"��

� � 9DFFLQDWLRQ� GULYHV� å� 7KH� )RXQGDWLRQ� RUJDQL]HG� YDFFLQDWLRQ� GULYHV� IRU� HPSOR\HHV�� WKHLU� GHSHQGHQW
� � IDPLO\�PHPEHUV�DQG�VWXGHQWV��ZKHUH�HOLJLEOH��DW�WKH�+&/�+HDOWKFDUH�FOLQLFV��+&/�FDPSXVHV�DV�ZHOO�DV
� � ZLWK�SDUWQHU�KRVSLWDOV�

� � &RPPXQLW\�6XSSRUW

� � � 9DFFLQDWLRQ� GULYH� �� 6KLNVKD� ,QLWLDWLYH� IURP� 61)� RUJDQL]HG� YDFFLQDWLRQ� GULYHV� LQ� ��� YLOODJHV� RI
� � � .DVPDQGD�%ORFN�LQ�6LWDSXU�GLVWULFW��YDFFLQDWLQJ�RYHU������YLOODJHUV�DV�SDUW�RI�WKH�VDPH�

� � � &RPPXQLW\�NLWFKHQ�å�6KLY�1DGDU�6FKRRO�1RLGD�HVWDEOLVKHG�D�FRPPXQLW\�NLWFKHQ�WR�KHOS�PLJUDQW
� � � ZRUNHUV�LQ�WKH�YLFLQLW\�RI�WKH�VFKRRO�ZLWK�FRRNHG�PHDOV�

� � � )LQDQFLDO� VXSSRUW� WR� WKLUG� SDUW\� VWDII� å� 6KLY� 1DGDU� 6FKRRO� UDLVHG� IXQGV� WKURXJK� HPSOR\HH
� � � FRQWULEXWLRQV�IRU�H[WHQGLQJ�ILQDQFLDO�VXSSRUW�WR�WKLUG�SDUW\�HPSOR\HHV�ZRUNLQJ�ZLWK�WKH�VFKRRO�

6KLY�1DGDU�)RXQGDWLRQ�EXLOW�D�FDUHIXOO\�SODQQHG�VXSSRUW�V\VWHP�WR�KHOS�HPSOR\HHV�DQG�WKHLU�IDPLOLHV�GHDO�ZLWK�WKH�
SDQGHPLF�DV�HIIHFWLYHO\�DV�SRVVLEOH��7KH�)RXQGDWLRQèV�LQVWLWXWLRQV�DOVR�H[WHQGHG�VXSSRUW�WR�WKH�FRPPXQLWLHV�WKH\�
ZRUN� LQ�� :H� DUH� FRQILGHQW� WKDW� ZLWK� WKH� FRPELQHG� HIIRUWV� RI� WKH� *RYHUQPHQW�� FRUSRUDWLRQV� DQG� RWKHU�
RUJDQL]DWLRQV��ZH�ZLOO�EH�DEOH�WR�RYHUFRPH�WKLV�DGYHUVLW\�VRRQ�

6WDQGLQJ��7RJHWKHU)RU7RPRUURZ
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5DSLG� DQG� UHOHQWOHVV � FKDQJH� � FDWDO\]HG� E\�
WHFKQRORJ\� DQG� LQQRYDWLRQ�� LV� WKH� GHILQLQJ� IHDWXUH
RI� FXUUHQW� WLPHV�� .HHSLQJ� WKLV� LQ�PLQG�� 6KLY�1DGDU�
6FKRRO��D�.����XUEDQ�HGXFDWLRQ�LQLWLDWLYH�RI�WKH�6KLY�
1DGDU�)RXQGDWLRQ�ZDV�HVWDEOLVKHG�LQ�WKH�\HDU������
WR� SXVK� WKH� EHQFKPDUNV� LQ� HGXFDWLRQ� DQG� LPSDUW�
FULWLFDO�OLIH�OHVVRQV�WR�VWXGHQWV��PDNLQJ�WKHP�IXWXUH�

UHDG\�IRU�D�FRPSOH[�JOREDO�HQYLURQPHQW��7KH�VFKRRO�
EHOLHYHV� WKDW� DQ� DFDGHPLF� HQYLURQPHQW� VXLWHG� WR�
GLVFRYHU�D�FKLOGèV�QDWXUDO�SURFOLYLWLHV��KHOSV�KLP�RU�KHU�
HYROYH�LQWR�DQ�LQGLYLGXDO�ZKR�LV�ZHOO�SRLVHG�WR�GHDO�
ZLWK�WKH�FKDOOHQJHV�RI�OLIH�DQG�EHFRPH�D�FRQWULEXWLQJ�
FLWL]HQ��*LYHQ� WKLV�� WKH�VFKRRO�FRQVWDQWO\�PRWLYDWHV�
LWV� VWXGHQWV� WR� KHOS� WKHP� UHDOL]H� WKHLU� XQLTXH�
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LQWHUHVWV�� WDOHQW� DQG�SRWHQWLDO�� 6KLY�1DGDU� 6FKRROèV�
XQLTXH�DSSURDFK�WR�HGXFDWLRQ�KDV�OHG�LW�WR�HPHUJH�DV�
RQH� RI� WKH� PRVW� FRYHWHG� VFKRROV� LQ� WKH� 1DWLRQDO�
&DSLWDO� 5HJLRQ� RI� 'HOKL�� ,W� LV� DOVR� FRQVLVWHQWO\�
UHFRJQL]HG �DPRQJ �WKH �WRS �VFKRROV �LQ �WKH �FRXQWU\�
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6KLY�1DGDU�6FKRRO�EHFDPH�$VLD�5XQQHU�XS�DW�WKH
$VLD�5HJLRQDO�6SDFH�6HWWOHPHQW�'HVLJQ�&RPSHWLWLRQ

KHOG�E\�$WODQWLV�LQ�FRRSHUDWLRQ�ZLWK�%RHLQJ�DQG�1$6$
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*LYHQ� WKH� YLUWXDO� OHDUQLQJ� HQYLURQPHQW�� 6KLY� 1DGDU�
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/HDGLQJ�DUWLVWV�LQFOXGLQJ�3DGPD�6KUL�*XODER�6DSHUD�DQG�

HPLQHQW� DFWRU�.XPXG�0LVKUD� DORQJ�ZLWK� RWKHU� DUWLVWV�
IURP�GLIIHUHQW�SDUWV�RI�,QGLD�DQG�0H[LFR�DOVR�LQWHUDFWHG�
ZLWK�VWXGHQWV�DQG�FRQGXFWHG�ZRUNVKRSV��

6WXGHQWV�RI�6KLY�1DGDU�6FKRRO�FRQWLQXHG�WR�EH�DW�WKHLU�
LQYHQWLYH�EHVW�HYHQ�LQ�D�GLIILFXOW�\HDU�RI�YLUWXDO�FODVVHV�
DQG� UHPRWH� OHDUQLQJ�� (QFRXUDJHG� WR� WKLQN� RXW�RI�WKH�
ER[�� OHDUQ� IURP� SUDFWLFDO� H[SHULHQFH� DQG� EH� VRFLDOO\�
UHVSRQVLEOH��VWXGHQWV�FUHDWHG�QRYHO�VROXWLRQV�WR�WDFNOH�
LVVXHV�DIIHFWLQJ�WKH�ODUJHU�SRSXODWLRQ��3UDQHW�3DKZD��D�
JUDGH�9�VWXGHQW��FUHDWHG�D�KHDOWKFDUH�DSS� ç;'2&�è�WR�
KHOS�SDWLHQWV�ILQG�EHVW�GRFWRUV�IRU�D�UDQJH�RI�KHDOWKFDUH�
QHHGV�DV�ZHOO�DV�RIIHU�LQIRUPDWLRQ�DERXW�YDULRXV�GLVHDVHV�
RQ� D� VLQJOH� SODWIRUP�� 7KH� DSS� ZDV� UHFRJQL]HG� E\� WKH�
0DVVDFKXVHWWV� ,QVWLWXWH� RI� 7HFKQRORJ\�� 86$� ZKLFK�
VHOHFWHG�;'2&��DV� WKH�ZLQQHU�RI� WKH�0,7�$SS�RI� WKH�
PRQWK�� ,Q� DQRWKHU� LQQRYDWLRQ��.VKLWLM�*RHO�� D� JUDGH� ,9�
VWXGHQW�� FUHDWHG� D� EUHDWKLQJ� GHYLFH�� 6DQMHHYDQL� �� DQ�
DXWRPDWHG�EDJ�YDOYH�PDVN�WKDW�FDQ�DFW�DV�D�SURYLVLRQDO�
YHQWLODWRU� IRU� SHRSOH� VXIIHULQJ� IURP� DFXWH� UHVSLUDWRU\�
GLVHDVHV�OLNH�&29,'�����.VKLWLMèV�LQQRYDWLRQ�EDJJHG�WKH�
6SHFLDO� -XU\� ,QQRYDWLRQ� $ZDUG� DQG� $XGLHQFH� &KRLFH�
DZDUG�DW�WKH�<RXQJ�,QQRYDWRUV�&KDOOHQJH��FRQGXFWHG�E\�
1;3�,QGLD�

��

.VKLWLM�*RHO��D�JUDGH�,9�VWXGHQW�ZKR�FUHDWHG�6DQMHHYDQL��D
EUHDWKLQJ�GHYLFH��WKDW�FDQ�DFW�DV�D�SURYLVLRQDO�YHQWLODWRU

7KH�$QQXDO�$UWV�)HVWLYDO�å�.DDILOD�å�KHOG�YLUWXDOO\�WKLV
\HDU�ZLWK�HYHQWV�DFURVV�WKHDWUH��PXVLF��GDQFH��YLVXDO�DUWV�

3UDQHW�3DKZD��D�JUDGH�9�VWXGHQW�DQG�FUHDWRU�RI
KHDOWKFDUH�DSS�ç;'2&�è�ZKLFK�ZDV�VHOHFWHG�DV�WKH

ZLQQHU�RI�WKH�0,7�$SS�RI�WKH�PRQWK

+LJKOLJKWV

+RVWHG�D�YLUWXDO�VHVVLRQ�ZLWK�&DSWDLQ�=R\D�$JDUZDO��:RUOG
V
\RXQJHVW�ZRPDQ�FRPPDQGHU�WR�IO\�%RHLQJ�����ZKR�DOVR�
FRPPDQGHG�WKH�ZRUOG
V�ORQJHVW�FRPPHUFLDO�IOLJKW�ZLWK�DQ

DOO�IHPDOH�FUHZ�



(VWDEOLVKHG� LQ� ������ 661� ,QVWLWXWLRQV� �661,�� LV� D�
SUHPLHU�FHQWHU�RI�OHDUQLQJ�LQ�,QGLD��ZLWK�WKH�PLVVLRQ�
RI� SXUVXLQJ� H[FHOOHQFH� LQ� KLJKHU� HGXFDWLRQ� DQG�
UHVHDUFK��/RFDWHG�LQ�&KHQQDL��661�,QVWLWXWLRQV�RIIHUV�
D�GLVWLQFW�FRPELQDWLRQ�RI�VRPH�RI�WKH�ILQHVW�JUDGXDWH��
XQGHUJUDGXDWH� DQG� UHVHDUFK� SURJUDPV� WR� LWV�
VWXGHQWV�� $FFRPSOLVKHG� IDFXOW\� � ZRUOG�FODVV
IDFLOLWLHV�DQG�D�UHVLGHQWLDO�FDPSXV�VHW�RQ�D�VSUDZOLQJ�
���� DFUHV� RI� V\OYDQ� VXUURXQGLQJV� KDYH� HQDEOHG

661� ,QVWLWXWLRQV� WR� EH� UHJXODUO\� UDQNHG� DPRQJ� WKH�
OHDGLQJ� HQJLQHHULQJ� FRO OHJHV � LQ � ,QGLD � � 661�
,QVWLWXWLRQV� KDV� FUHDWHG� DIILOLDWLRQV� ZLWK� JOREDO�
XQLYHUVLWLHV�VXFK�DV�&DUQHJLH�0HOORQ�8QLYHUVLW\��86��
1DWLRQDO� 7VLQJ� +XD� 8QLYHUVLW\� �7DLZDQ��� DQG� $LFKL�
,QVWLWXWH� RI� 7HFKQRORJ\� �-DSDQ�� WR� SURYLGH� LWV�
VWXGHQWV� DQG� IDFXOW\� ZLWK� RSSRUWXQLWLHV� WR� HQJDJH�
ZLWK� WKH� EHVW� PLQGV � IURP � RWKHU � FXOWXUHV � DQG �
QDWLRQV�
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3LOODUV�RI�661�,QVWLWXWLRQV
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ï� 661�6FKRRO�RI �0DQDJHPHQW

ï� 661�6FKRRO�RI�$GYDQFHG�6RIWZDUH�(QJLQHHULQJ

ï� 661�6FKRRO�RI�$GYDQFHG�&DUHHU�(GXFDWLRQ

ï� 661 �5HVHDUFK �&HQWUH

ï� 661�,QFXEDWLRQ�)RXQGDWLRQ

$FDGHPLF�%ORFN�DW�661�&ROOHJH�RI�(QJLQHHULQJ



(VWDEOLVKHG� LQ� ������ 661� ,QVWLWXWLRQV� �661,�� LV� D�
SUHPLHU�FHQWHU�RI�OHDUQLQJ�LQ�,QGLD��ZLWK�WKH�PLVVLRQ�
RI� SXUVXLQJ� H[FHOOHQFH� LQ� KLJKHU� HGXFDWLRQ� DQG�
UHVHDUFK��/RFDWHG�LQ�&KHQQDL��661�,QVWLWXWLRQV�RIIHUV�
D�GLVWLQFW�FRPELQDWLRQ�RI�VRPH�RI�WKH�ILQHVW�JUDGXDWH��
XQGHUJUDGXDWH� DQG� UHVHDUFK� SURJUDPV� WR� LWV�
VWXGHQWV�� $FFRPSOLVKHG� IDFXOW\� � ZRUOG�FODVV
IDFLOLWLHV�DQG�D�UHVLGHQWLDO�FDPSXV�VHW�RQ�D�VSUDZOLQJ�
���� DFUHV� RI� V\OYDQ� VXUURXQGLQJV� KDYH� HQDEOHG

661� ,QVWLWXWLRQV� WR� EH� UHJXODUO\� UDQNHG� DPRQJ� WKH�
OHDGLQJ� HQJLQHHULQJ� FRO OHJHV � LQ � ,QGLD � � 661�
,QVWLWXWLRQV� KDV� FUHDWHG� DIILOLDWLRQV� ZLWK� JOREDO�
XQLYHUVLWLHV�VXFK�DV�&DUQHJLH�0HOORQ�8QLYHUVLW\��86��
1DWLRQDO� 7VLQJ� +XD� 8QLYHUVLW\� �7DLZDQ��� DQG� $LFKL�
,QVWLWXWH� RI� 7HFKQRORJ\� �-DSDQ�� WR� SURYLGH� LWV�
VWXGHQWV� DQG� IDFXOW\� ZLWK� RSSRUWXQLWLHV� WR� HQJDJH�
ZLWK� WKH� EHVW� PLQGV � IURP � RWKHU � FXOWXUHV � DQG �
QDWLRQV�
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3LOODUV�RI�661�,QVWLWXWLRQV

ï� 661�&ROOHJH�RI�(QJLQHHULQJ

ï� 661�6FKRRO�RI �0DQDJHPHQW

ï� 661�6FKRRO�RI�$GYDQFHG�6RIWZDUH�(QJLQHHULQJ

ï� 661�6FKRRO�RI�$GYDQFHG�&DUHHU�(GXFDWLRQ

ï� 661 �5HVHDUFK �&HQWUH

ï� 661�,QFXEDWLRQ�)RXQGDWLRQ

$FDGHPLF�%ORFN�DW�661�&ROOHJH�RI�(QJLQHHULQJ



LQ�WKH�ZRUOG�LQ�D�GDWDEDVH�FXUDWHG�E\�D�WHDP�RI�H[SHUWV�DW�
6WDQIRUG�8QLYHUVLW\� DQG� SXEOLVKHG� LQ� RQH� RI� WKH�PRVW�
UHSXWHG�MRXUQDOV� �3/26�%LRORJ\�

5HVHDUFKHUV�DW�661�,QVWLWXWLRQV�ZHUH�DZDUGHG�JUDQWV�RI�
RYHU� C���� 0LOOLRQ� IRU� SURMHFWV� E\� UHSXWHG� DJHQFLHV�
LQFOXGLQJ� WKH� 'HSDUWPHQW� RI� 6FLHQFH� 	� 7HFKQRORJ\�
�'67 � � � 'H IHQVH � 5HVHDUFK � DQG � 'HYH ORSPHQW�
2UJDQL]DWLRQ�� ,QGLDQ� 6SDFH� 5HVHDUFK� 2UJDQL]DWLRQ��
&RXQFLO�RI�6FLHQWLĆF�DQG�,QGXVWULDO�5HVHDUFK�DQG�,QGLUD�
*DQGKL�&HQWUH�IRU�$WRPLF�5HVHDUFK��DPRQJ�RWKHUV��,Q�D�
KLJKO\�LQQRYDWLYH�UHVHDUFK�SURMHFW��WKH�'HDQ�RI�5HVHDUFK�
DW�661�LQGLJHQRXVO\�GHVLJQHG�'LUHFWLRQDO�6ROLGLĆFDWLRQ�
�'6�� WHFKQRORJ\� V\VWHP� WR� JURZ� KLJK�TXDOLW\� PXOWL�
FU\VWDOOLQH�VLOLFRQ� LQJRWV�VXLWDEOH� IRU� WKH� IDEULFDWLRQ�RI�
VRODU�FHOOV��7KLV�UHVHDUFK�ZDV�DZDUGHG�D�JUDQW�RI�C����
0LOOLRQ�E\�'67�DQG�KDV�WKH�SRWHQWLDO�WR�FDWDO\]H�,QGLDèV�
VRODU� ZDIHU� DQG� LQJRW� PDQXIDFWXULQJ� DELOLWLHV�� WKH�
EXLOGLQJ� EORFNV� IRU� PDQXIDFWXULQJ� VRODU� FHOOV� DQG�
PRGXOHV�� &RQWULEXWLQJ� WR� WKH� FRXQWU\èV� ĆJKW� DJDLQVW�
&29,'�����D�JURXS�RI�IDFXOW\�PHPEHUV�DQG�VWXGHQWV�DW�
661� &ROOHJH� RI� (QJLQHHULQJ� GHYHORSHG� ��'� SULQWDEOH�
SURWHFWLYH� IDFH� VKLHOGV� IRU� IURQWOLQH� ZRUNHUV�� 0DGH
IURP� ELRFRPSDWLEOH�� PHGLFDO�JUDGH� PDWHULDO� WKH� IDFH�
VKLHOGV� ZHUH� GHVLJQHG� WR� EH� UHXVHG� DIWHU� SURSHU�
VWHULOL]DWLRQ��

7KH�\HDU������PDUNHG�WKH���WK�DQQLYHUVDU\�RI�WKH�ILUVW�
EDWFK�WKDW�JUDGXDWHG�IURP�661�&ROOHJH�RI�(QJLQHHULQJ��
7KH�LQVWLWXWLRQ�RUJDQL]HG�D�YLUWXDO�UHXQLRQ�IRU�WKH�EDWFK�
RI� WKH� \HDU� �����ZKLFK�ZDV� DWWHQGHG� E\� DOXPQL� IURP�
DFURVV�WKH�JOREH��7KH�DQQXDO�661�DOXPQL�PHHW�ZDV�DOVR�
RUJDQL]HG�YLUWXDOO\�DQG�RYHU�����DOXPQL�SDUWLFLSDWHG�LQ�
WKH�VDPH�

*UDGXDWHV� RI� WKH� ����� EDWFK� DW� 661� ,QVWLWXWLRQV�
UHFHLYHG� RIIHUV� IURP� OHDGLQJ� RUJDQL]DWLRQV� LQFOXGLQJ�
*ROGPDQ� 6DFKV�� 0F.LQVH\� 	� &RPSDQ\�� &LWL�� /	7�
&RQVWUXFWLRQ� DQG�)RUG�0RWRUV�� DPRQJ�RWKHUV�� ����RI�
WKH�JUDGXDWLQJ�VWXGHQWV�VHFXUHG�DGPLVVLRQ�DW�UHQRZQHG�
LQWHUQDWLRQDO� XQLYHUVLWLHV� LQFOXGLQJ� &DUQHJLH� 0HOORQ�
8QLYHUVLW\� � $UL]RQD� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� RI�
7H[DV��8QLYHUVLW\�RI�0HOERXUQH�DQG�1DWLRQDO�8QLYHUVLW\�
RI �6LQJDSRUH� �DPRQJ �VHYHUDO �RWKHUV�

661� ,QVWLWXWLRQV� JUDQWHG� VFKRODUVKLSV� ZRUWK� C�����
0LOOLRQ� �a86'� ��������� WR� ���� VWXGHQWV� LQ� WKH� \HDU�
������ 7KH� 661� VFKRODUVKLS� VFKHPH� ZDV� ODXQFKHG� LQ�
����� WR�HQVXUH�DFFHVV� WR�KLJK�TXDOLW\�HGXFDWLRQ� WR�DOO�
VWUDWD� RI� VRFLHW\�� 6FKRODUVKLSV� DUH� GLVEXUVHG� XQGHU�
YDULRXV�FDWHJRULHV� LQFOXGLQJ�PHULW� VFKRODUVKLSV�� VSRUWV�
VFKRODUVKLSV�� UXUDO� VFKRODUVKLSV� DQG� 3*� VFKRODUVKLSV�
7R� GDWH�� RYHU� ����� VWXGHQWV� KDYH� EHQHĆWHG� IURP�
VFKRODUVKLSV �ZRUWK �C��� �0LOOLRQ ��a86'�����0LOOLRQ��

661�VWXGHQWV�FRQWLQXHG�WR�PDNH�WKH�LQVWLWXWLRQ�SURXG�E\�
DFKLHYLQJ� KLJK� UDQNLQJV� DFURVV� GLIIHUHQW� SURJUDPV�� $�
JURXS� RI� VWXGHQWV� IURP� 0HFKDQLFDO� (QJLQHHULQJ� ZDV�
SODFHG� ILUVW� LQ� WKH�)RUG�+DFNDWKRQ�DQG�DQRWKHU� JURXS�
DFKLHYHG� WKH� WRS� UDQN� LQ� WKH� YLUWXDO�� WKUHH�GD\� ,(((�
&29,'����+DFNDWKRQ��,Q�VSRUWV��<DVZDQWK�8GD\DNXPDU�
�D� VHFRQG� \HDU� VWXGHQW� RI� (QJLQHHULQJ� LQ� &RPSXWHU�
6FLHQFH��SDUWLFLSDWHG�LQ�WKH�2PDQ�&ULFNHW�-XQLRU�8QGHU�
��� OHDJXH� WRXUQDPHQW� RUJDQL]HG� E\� 2PDQ� &ULFNHW�
$VVRFLDWLRQ��2PDQ�DQG�6��9DLEKDY��D�WKLUG�\HDU�VWXGHQW�
RI�(QJLQHHULQJ�LQ�&RPSXWHU�6FLHQFH��SDUWLFLSDWHG�LQ�WKH�
�QG� 'LYLVLRQ� 71&$� (OLWH� OHDJXH� RUJDQL]HG� E\� 71&$��
&KHQQDL�

����

'U��.DOD�9LMD\DNXPDU�DGGUHVVLQJ�661�,QVWLWXWLRQèV
DQQXDO�DOXPQL�PHHW�KHOG�YLUWXDOO\�WKLV�\HDU

��'�SULQWDEOH�SURWHFWLYH�IDFH�VKLHOGV�GHYHORSHG
E\�IDFXOW\�DQG�VWXGHQWV�DW�661�&ROOHJH�RI

(QJLQHHULQJ�

'HVSLWH�WKH�FKDOOHQJHV�EURXJKW�RQ�E\�WKH�SDQGHPLF��661�
,QVWLWXWLRQV� FRQWLQXHG� LWV� MRXUQH\� RI� DFKLHYLQJ� VHYHUDO�
UHFRJQLWLRQV�DQG�VXFFHVVHV�� ,W�ZDV�DFFUHGLWHG�ZLWK� ç$�è�
*UDGH� E\� WKH� 1DWLRQDO� $VVHVVPHQW� DQG� $FFUHGLWDWLRQ�
&RXQFLO� �1$$&��� ,Q� WKH� ,QGLD� 5DQNLQJV� ����� E\� WKH
1,5)� �1DWLRQDO� ,QVWLWXWLRQDO� 5DQNLQJ� )UDPHZRUN��
EURXJKW� RXW� E\� WKH� 0LQLVWU\� RI� +XPDQ� 5HVRXUFH�
'HYHORSPHQW� � *RYHUQPHQW� RI � ,QGLD� �*R,� � � 661�
,QVWLWXWLRQV� VHFXUHG� ��UG� UDQN� RYHUDOO� DPRQJ� DOO�
HGXFDWLRQDO�LQVWLWXWLRQV�LQ�WKH�FRXQWU\��,W�ZDV�DOVR�UDQNHG�
��WK�DPRQJ�DOO�HQJLQHHULQJ�LQVWLWXWLRQV �LQ �WKH �FRXQWU\�

661�,QFXEDWLRQ�)RXQGDWLRQ��661L)��ZKLFK�ZDV�VHW�XS�WR�
SURPRWH� HQWUHSUHQHXUVKLS�ZDV� UHJLVWHUHG� X�V� �� RI� WKH�
&RPSDQLHV�$FW������DV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�LQ�
����� � ,W � VXSSRUWV� EXGGLQJ� HQWUHSUHQHXUV� ZLWK�
PHQWRUVKLS�� IXQGLQJ�� LQIUDVWUXFWXUH� DYDLODELOLW\� DQG�
SDWHQW� ILOLQJ� VHUYLFHV�� DPRQJ� RWKHUV�� 661L)� VLJQHG� DQ�
0R8� ZLWK� 'U�� 9�6�� )HOL[� (QLJR�� $VVRFLDWH� 3URIHVVRU��
'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ�DW�661�

WR� SURYLGH� LQFXEDWRU� VXSSRUW� IRU� KHU� SURMHFW� WR� GHVLJQ�
$UWLILFLDO�,QWHOOLJHQFH��$,��EDVHG�VFUHHQLQJ�WRRO�WR�SUHGLFW�
IXWXUH�RVWHRSRURWLF�KLS�IUDFWXUH�ULVN�LQ�SRVW�PHQRSDXVDO�
ZRPHQ��7KLV�SURMHFW�DOVR�UHFHLYHG�IXQGLQJ�RI�C��0LOOLRQ�
IURP� WKH� %LRWHFKQRORJ\� ,QGXVWU\� 5HVHDUFK� $VVLVWDQFH�
&RXQFLO� �%,5$&��� 661L)� LV� DOVR� LQFXEDWLQJ� H3URSHOOHG�
6\VWHPV� 3ULYDWH� /LPLWHG�� D� VWDUWXS� LQ� WKH� DUHD� RI�
HOHFWURQLF�PRWRU�GHVLJQ��

8SKROGLQJ� 661èV� SRVLWLRQ� DV� RQH� RI� ,QGLDèV� OHDGLQJ�
UHVHDUFK�OHG� LQVWLWXWLRQV� IRU� KLJKHU� OHDUQLQJ�� IDFXOW\�
PHPEHUV� DW� WKH� LQVWLWXWLRQ� SXEOLVKHG� ���� SDSHUV� LQ�
UHIHUHHG� MRXUQDOV� LQ� ������ WDNLQJ� WKH� WRWDO� QXPEHU� RI�
SXEOLVKHG�SDSHUV�RYHU�WKH�ODVW�WKUHH�\HDUV�WR�PRUH�WKDQ�
������ 7KH� SUROLILF� VWXGHQW� ERG\� DOVR� FRQWLQXHG� WKH�
UHVHDUFK� PRPHQWXP� DQG� SXEOLVKHG� ���� SDSHUV� LQ�
UHIHUHHG�MRXUQDOV��$�WRWDO�RI����SDWHQWV�ZHUH�DSSOLHG�LQ�
WKH� ODVW� \HDU� DQG� HLJKW� ZHUH� DZDUGHG�� FRQWULEXWLQJ� WR�
EXLOGLQJ�WKH�LQVWLWXWLRQèV�LQWHOOHFWXDO�SURSHUW\��7KUHH�661�
IDFXOW\�PHPEHUV�ZHUH�OLVWHG�DPRQJ�WKH�WRS����VFLHQWLVWV�

+LJKOLJKWV



LQ�WKH�ZRUOG�LQ�D�GDWDEDVH�FXUDWHG�E\�D�WHDP�RI�H[SHUWV�DW�
6WDQIRUG�8QLYHUVLW\� DQG� SXEOLVKHG� LQ� RQH� RI� WKH�PRVW�
UHSXWHG�MRXUQDOV� �3/26�%LRORJ\�

5HVHDUFKHUV�DW�661�,QVWLWXWLRQV�ZHUH�DZDUGHG�JUDQWV�RI�
RYHU� C���� 0LOOLRQ� IRU� SURMHFWV� E\� UHSXWHG� DJHQFLHV�
LQFOXGLQJ� WKH� 'HSDUWPHQW� RI� 6FLHQFH� 	� 7HFKQRORJ\�
�'67 � � � 'H IHQVH � 5HVHDUFK � DQG � 'HYH ORSPHQW�
2UJDQL]DWLRQ�� ,QGLDQ� 6SDFH� 5HVHDUFK� 2UJDQL]DWLRQ��
&RXQFLO�RI�6FLHQWLĆF�DQG�,QGXVWULDO�5HVHDUFK�DQG�,QGLUD�
*DQGKL�&HQWUH�IRU�$WRPLF�5HVHDUFK��DPRQJ�RWKHUV��,Q�D�
KLJKO\�LQQRYDWLYH�UHVHDUFK�SURMHFW��WKH�'HDQ�RI�5HVHDUFK�
DW�661�LQGLJHQRXVO\�GHVLJQHG�'LUHFWLRQDO�6ROLGLĆFDWLRQ�
�'6�� WHFKQRORJ\� V\VWHP� WR� JURZ� KLJK�TXDOLW\� PXOWL�
FU\VWDOOLQH�VLOLFRQ� LQJRWV�VXLWDEOH� IRU� WKH� IDEULFDWLRQ�RI�
VRODU�FHOOV��7KLV�UHVHDUFK�ZDV�DZDUGHG�D�JUDQW�RI�C����
0LOOLRQ�E\�'67�DQG�KDV�WKH�SRWHQWLDO�WR�FDWDO\]H�,QGLDèV�
VRODU� ZDIHU� DQG� LQJRW� PDQXIDFWXULQJ� DELOLWLHV�� WKH�
EXLOGLQJ� EORFNV� IRU� PDQXIDFWXULQJ� VRODU� FHOOV� DQG�
PRGXOHV�� &RQWULEXWLQJ� WR� WKH� FRXQWU\èV� ĆJKW� DJDLQVW�
&29,'�����D�JURXS�RI�IDFXOW\�PHPEHUV�DQG�VWXGHQWV�DW�
661� &ROOHJH� RI� (QJLQHHULQJ� GHYHORSHG� ��'� SULQWDEOH�
SURWHFWLYH� IDFH� VKLHOGV� IRU� IURQWOLQH� ZRUNHUV�� 0DGH
IURP� ELRFRPSDWLEOH�� PHGLFDO�JUDGH� PDWHULDO� WKH� IDFH�
VKLHOGV� ZHUH� GHVLJQHG� WR� EH� UHXVHG� DIWHU� SURSHU�
VWHULOL]DWLRQ��

7KH�\HDU������PDUNHG�WKH���WK�DQQLYHUVDU\�RI�WKH�ILUVW�
EDWFK�WKDW�JUDGXDWHG�IURP�661�&ROOHJH�RI�(QJLQHHULQJ��
7KH�LQVWLWXWLRQ�RUJDQL]HG�D�YLUWXDO�UHXQLRQ�IRU�WKH�EDWFK�
RI� WKH� \HDU� �����ZKLFK�ZDV� DWWHQGHG� E\� DOXPQL� IURP�
DFURVV�WKH�JOREH��7KH�DQQXDO�661�DOXPQL�PHHW�ZDV�DOVR�
RUJDQL]HG�YLUWXDOO\�DQG�RYHU�����DOXPQL�SDUWLFLSDWHG�LQ�
WKH�VDPH�

*UDGXDWHV� RI� WKH� ����� EDWFK� DW� 661� ,QVWLWXWLRQV�
UHFHLYHG� RIIHUV� IURP� OHDGLQJ� RUJDQL]DWLRQV� LQFOXGLQJ�
*ROGPDQ� 6DFKV�� 0F.LQVH\� 	� &RPSDQ\�� &LWL�� /	7�
&RQVWUXFWLRQ� DQG�)RUG�0RWRUV�� DPRQJ�RWKHUV�� ����RI�
WKH�JUDGXDWLQJ�VWXGHQWV�VHFXUHG�DGPLVVLRQ�DW�UHQRZQHG�
LQWHUQDWLRQDO� XQLYHUVLWLHV� LQFOXGLQJ� &DUQHJLH� 0HOORQ�
8QLYHUVLW\� � $UL]RQD� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� RI�
7H[DV��8QLYHUVLW\�RI�0HOERXUQH�DQG�1DWLRQDO�8QLYHUVLW\�
RI �6LQJDSRUH� �DPRQJ �VHYHUDO �RWKHUV�

661� ,QVWLWXWLRQV� JUDQWHG� VFKRODUVKLSV� ZRUWK� C�����
0LOOLRQ� �a86'� ��������� WR� ���� VWXGHQWV� LQ� WKH� \HDU�
������ 7KH� 661� VFKRODUVKLS� VFKHPH� ZDV� ODXQFKHG� LQ�
����� WR�HQVXUH�DFFHVV� WR�KLJK�TXDOLW\�HGXFDWLRQ� WR�DOO�
VWUDWD� RI� VRFLHW\�� 6FKRODUVKLSV� DUH� GLVEXUVHG� XQGHU�
YDULRXV�FDWHJRULHV� LQFOXGLQJ�PHULW� VFKRODUVKLSV�� VSRUWV�
VFKRODUVKLSV�� UXUDO� VFKRODUVKLSV� DQG� 3*� VFKRODUVKLSV�
7R� GDWH�� RYHU� ����� VWXGHQWV� KDYH� EHQHĆWHG� IURP�
VFKRODUVKLSV �ZRUWK �C��� �0LOOLRQ ��a86'�����0LOOLRQ��

661�VWXGHQWV�FRQWLQXHG�WR�PDNH�WKH�LQVWLWXWLRQ�SURXG�E\�
DFKLHYLQJ� KLJK� UDQNLQJV� DFURVV� GLIIHUHQW� SURJUDPV�� $�
JURXS� RI� VWXGHQWV� IURP� 0HFKDQLFDO� (QJLQHHULQJ� ZDV�
SODFHG� ILUVW� LQ� WKH�)RUG�+DFNDWKRQ�DQG�DQRWKHU� JURXS�
DFKLHYHG� WKH� WRS� UDQN� LQ� WKH� YLUWXDO�� WKUHH�GD\� ,(((�
&29,'����+DFNDWKRQ��,Q�VSRUWV��<DVZDQWK�8GD\DNXPDU�
�D� VHFRQG� \HDU� VWXGHQW� RI� (QJLQHHULQJ� LQ� &RPSXWHU�
6FLHQFH��SDUWLFLSDWHG�LQ�WKH�2PDQ�&ULFNHW�-XQLRU�8QGHU�
��� OHDJXH� WRXUQDPHQW� RUJDQL]HG� E\� 2PDQ� &ULFNHW�
$VVRFLDWLRQ��2PDQ�DQG�6��9DLEKDY��D�WKLUG�\HDU�VWXGHQW�
RI�(QJLQHHULQJ�LQ�&RPSXWHU�6FLHQFH��SDUWLFLSDWHG�LQ�WKH�
�QG� 'LYLVLRQ� 71&$� (OLWH� OHDJXH� RUJDQL]HG� E\� 71&$��
&KHQQDL�

����

'U��.DOD�9LMD\DNXPDU�DGGUHVVLQJ�661�,QVWLWXWLRQèV
DQQXDO�DOXPQL�PHHW�KHOG�YLUWXDOO\�WKLV�\HDU

��'�SULQWDEOH�SURWHFWLYH�IDFH�VKLHOGV�GHYHORSHG
E\�IDFXOW\�DQG�VWXGHQWV�DW�661�&ROOHJH�RI

(QJLQHHULQJ�

'HVSLWH�WKH�FKDOOHQJHV�EURXJKW�RQ�E\�WKH�SDQGHPLF��661�
,QVWLWXWLRQV� FRQWLQXHG� LWV� MRXUQH\� RI� DFKLHYLQJ� VHYHUDO�
UHFRJQLWLRQV�DQG�VXFFHVVHV�� ,W�ZDV�DFFUHGLWHG�ZLWK� ç$�è�
*UDGH� E\� WKH� 1DWLRQDO� $VVHVVPHQW� DQG� $FFUHGLWDWLRQ�
&RXQFLO� �1$$&��� ,Q� WKH� ,QGLD� 5DQNLQJV� ����� E\� WKH
1,5)� �1DWLRQDO� ,QVWLWXWLRQDO� 5DQNLQJ� )UDPHZRUN��
EURXJKW� RXW� E\� WKH� 0LQLVWU\� RI� +XPDQ� 5HVRXUFH�
'HYHORSPHQW� � *RYHUQPHQW� RI � ,QGLD� �*R,� � � 661�
,QVWLWXWLRQV� VHFXUHG� ��UG� UDQN� RYHUDOO� DPRQJ� DOO�
HGXFDWLRQDO�LQVWLWXWLRQV�LQ�WKH�FRXQWU\��,W�ZDV�DOVR�UDQNHG�
��WK�DPRQJ�DOO�HQJLQHHULQJ�LQVWLWXWLRQV �LQ �WKH �FRXQWU\�

661�,QFXEDWLRQ�)RXQGDWLRQ��661L)��ZKLFK�ZDV�VHW�XS�WR�
SURPRWH� HQWUHSUHQHXUVKLS�ZDV� UHJLVWHUHG� X�V� �� RI� WKH�
&RPSDQLHV�$FW������DV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�LQ�
����� � ,W � VXSSRUWV� EXGGLQJ� HQWUHSUHQHXUV� ZLWK�
PHQWRUVKLS�� IXQGLQJ�� LQIUDVWUXFWXUH� DYDLODELOLW\� DQG�
SDWHQW� ILOLQJ� VHUYLFHV�� DPRQJ� RWKHUV�� 661L)� VLJQHG� DQ�
0R8� ZLWK� 'U�� 9�6�� )HOL[� (QLJR�� $VVRFLDWH� 3URIHVVRU��
'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ�DW�661�

WR� SURYLGH� LQFXEDWRU� VXSSRUW� IRU� KHU� SURMHFW� WR� GHVLJQ�
$UWLILFLDO�,QWHOOLJHQFH��$,��EDVHG�VFUHHQLQJ�WRRO�WR�SUHGLFW�
IXWXUH�RVWHRSRURWLF�KLS�IUDFWXUH�ULVN�LQ�SRVW�PHQRSDXVDO�
ZRPHQ��7KLV�SURMHFW�DOVR�UHFHLYHG�IXQGLQJ�RI�C��0LOOLRQ�
IURP� WKH� %LRWHFKQRORJ\� ,QGXVWU\� 5HVHDUFK� $VVLVWDQFH�
&RXQFLO� �%,5$&��� 661L)� LV� DOVR� LQFXEDWLQJ� H3URSHOOHG�
6\VWHPV� 3ULYDWH� /LPLWHG�� D� VWDUWXS� LQ� WKH� DUHD� RI�
HOHFWURQLF�PRWRU�GHVLJQ��

8SKROGLQJ� 661èV� SRVLWLRQ� DV� RQH� RI� ,QGLDèV� OHDGLQJ�
UHVHDUFK�OHG� LQVWLWXWLRQV� IRU� KLJKHU� OHDUQLQJ�� IDFXOW\�
PHPEHUV� DW� WKH� LQVWLWXWLRQ� SXEOLVKHG� ���� SDSHUV� LQ�
UHIHUHHG� MRXUQDOV� LQ� ������ WDNLQJ� WKH� WRWDO� QXPEHU� RI�
SXEOLVKHG�SDSHUV�RYHU�WKH�ODVW�WKUHH�\HDUV�WR�PRUH�WKDQ�
������ 7KH� SUROLILF� VWXGHQW� ERG\� DOVR� FRQWLQXHG� WKH�
UHVHDUFK� PRPHQWXP� DQG� SXEOLVKHG� ���� SDSHUV� LQ�
UHIHUHHG�MRXUQDOV��$�WRWDO�RI����SDWHQWV�ZHUH�DSSOLHG�LQ�
WKH� ODVW� \HDU� DQG� HLJKW� ZHUH� DZDUGHG�� FRQWULEXWLQJ� WR�
EXLOGLQJ�WKH�LQVWLWXWLRQèV�LQWHOOHFWXDO�SURSHUW\��7KUHH�661�
IDFXOW\�PHPEHUV�ZHUH�OLVWHG�DPRQJ�WKH�WRS����VFLHQWLVWV�

+LJKOLJKWV



6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�LV�FXUUHQWO\�,QGLDèV�
\RXQJHVW� UHFRJQL]HG� ç,QVWLWXWLRQ� RI� (PLQHQFH�
'HHPHG�WR�EH�8QLYHUVLW\è� �,R(���DQG�LV�D�SDUW�RI�WKH�
KDOORZHG� OHDJXH� RI� WRS� ��� SXEOLF� DQG� SULYDWH�
LQVWLWXWLRQV� LQ� WKH� FRXQWU\� PDQGDWHG� WR� HOHYDWH�
,QGLDQ� KLJKHU� HGXFDWLRQ� RQ� WKH� JOREDO� VWDJH�� ,W� LV� D�
FRPSUHKHQVLYH�� PXOWLGLVFLSOLQDU\� DQG� UHVHDUFK�
IRFXVHG� XQLYHUVLW\� RIIHULQJ� IXOO� UDQJH� RI� DFDGHPLF�
SURJUDPV� DW� WKH� XQGHUJUDGXDWH�� JUDGXDWH� DQG�

GRFWRUDO� OHYHOV�� 7KH�8QLYHUVLW\
V� DSSURDFK� WRZDUGV�
XQGHUJUDGXDWH�HGXFDWLRQ�LV�WR�H[SRVH�VWXGHQWV�WR�DQ�
LQWHJUDWHG� PXOWL�GLVFLSOLQDU\� FXUULFXOXP�� 7KLV�
HQDEOHV�WKH�VWXGHQWV�WR�QRW�RQO\�JDLQ�PDVWHU\�LQ�WKH�
VXEMHFW� RI� WKHLU� FKRLFH� EXW� DOVR� PDNHV� WKHP� ZHOO�
URXQGHG� SURIHVVLRQDOV� ZLWK� D� VWURQJ� IRXQGDWLRQ� LQ�
DUHDV� DV� GLYHUVH� DV� KXPDQLWLHV� DQG� VRFLDO� VFLHQFHV��
QDWXUDO� VFLHQFHV�� WHFKQRORJ\� DQG� HQJLQHHULQJ�
VWXGLHV�� DUWV�� FRPPXQLFDWLRQ� DQG� PDQDJHPHQW��

'(9(/23,1*�7+(�/($'(56�2)�7200252:

����

1HVWOHG� LQ� D� IXOO\� UHVLGHQWLDO� FDPSXV� QHDU� 'HOKL
1&5�� WKH� 8QLYHUVLW\� OD\V� HTXDO� HPSKDVLV� RQ
GHYHORSLQJ�DQG�LQFXOFDWLQJ�OHDGHUVKLS�YDOXHV��VRFLDO�
UHVSRQVLELOLW\�DQG�D�GHHS�FRPPLWPHQW�WR�VHUYLQJ�WKH
FRPPXQLW\�DPRQJ�LWV�VWXGHQWV�WR�FUHDWH�UHVSRQVLEOH
SURIHVVLRQDOV�RI�WRPRUURZ�

0U��6KLNKDU�0DOKRWUD��3UR�&KDQFHOORU��DQG�'U��5XSDPDQMDUL�*KRVK��9LFH�&KDQFHOORU��VLJQLQJ�WKH
0R8�ZLWK�'U��9LQHHW�-RVKL��$GGLWLRQDO�6HFUHWDU\��0LQLVWU\�RI�(GXFDWLRQ�

*RYHUQPHQW�RI�,QGLD��IRU�WKH�JUDQWLQJ�RI�WKH�,R(�VWDWXV

6FKRROV�DW�WKH�6KLY�1DGDU�,QVWLWXWLRQ�RI�(PLQHQFH�

ï� 6FKRRO�RI�(QJLQHHULQJ

ï� 6FKRRO�RI�0DQDJHPHQW�DQG�(QWUHSUHQHXUVKLS

ï� 6FKRRO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV

ï� 6FKRRO�RI�1DWXUDO�6FLHQFHV����������

ï� $FDGHP\�RI�&RQWLQXLQJ�(GXFDWLRQ



6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�LV�FXUUHQWO\�,QGLDèV�
\RXQJHVW� UHFRJQL]HG� ç,QVWLWXWLRQ� RI� (PLQHQFH�
'HHPHG�WR�EH�8QLYHUVLW\è� �,R(���DQG�LV�D�SDUW�RI�WKH�
KDOORZHG� OHDJXH� RI� WRS� ��� SXEOLF� DQG� SULYDWH�
LQVWLWXWLRQV� LQ� WKH� FRXQWU\� PDQGDWHG� WR� HOHYDWH�
,QGLDQ� KLJKHU� HGXFDWLRQ� RQ� WKH� JOREDO� VWDJH�� ,W� LV� D�
FRPSUHKHQVLYH�� PXOWLGLVFLSOLQDU\� DQG� UHVHDUFK�
IRFXVHG� XQLYHUVLW\� RIIHULQJ� IXOO� UDQJH� RI� DFDGHPLF�
SURJUDPV� DW� WKH� XQGHUJUDGXDWH�� JUDGXDWH� DQG�

GRFWRUDO� OHYHOV�� 7KH�8QLYHUVLW\
V� DSSURDFK� WRZDUGV�
XQGHUJUDGXDWH�HGXFDWLRQ�LV�WR�H[SRVH�VWXGHQWV�WR�DQ�
LQWHJUDWHG� PXOWL�GLVFLSOLQDU\� FXUULFXOXP�� 7KLV�
HQDEOHV�WKH�VWXGHQWV�WR�QRW�RQO\�JDLQ�PDVWHU\�LQ�WKH�
VXEMHFW� RI� WKHLU� FKRLFH� EXW� DOVR� PDNHV� WKHP� ZHOO�
URXQGHG� SURIHVVLRQDOV� ZLWK� D� VWURQJ� IRXQGDWLRQ� LQ�
DUHDV� DV� GLYHUVH� DV� KXPDQLWLHV� DQG� VRFLDO� VFLHQFHV��
QDWXUDO� VFLHQFHV�� WHFKQRORJ\� DQG� HQJLQHHULQJ�
VWXGLHV�� DUWV�� FRPPXQLFDWLRQ� DQG� PDQDJHPHQW��

'(9(/23,1*�7+(�/($'(56�2)�7200252:

����

1HVWOHG� LQ� D� IXOO\� UHVLGHQWLDO� FDPSXV� QHDU� 'HOKL
1&5�� WKH� 8QLYHUVLW\� OD\V� HTXDO� HPSKDVLV� RQ
GHYHORSLQJ�DQG�LQFXOFDWLQJ�OHDGHUVKLS�YDOXHV��VRFLDO�
UHVSRQVLELOLW\�DQG�D�GHHS�FRPPLWPHQW�WR�VHUYLQJ�WKH
FRPPXQLW\�DPRQJ�LWV�VWXGHQWV�WR�FUHDWH�UHVSRQVLEOH
SURIHVVLRQDOV�RI�WRPRUURZ�

0U��6KLNKDU�0DOKRWUD��3UR�&KDQFHOORU��DQG�'U��5XSDPDQMDUL�*KRVK��9LFH�&KDQFHOORU��VLJQLQJ�WKH
0R8�ZLWK�'U��9LQHHW�-RVKL��$GGLWLRQDO�6HFUHWDU\��0LQLVWU\�RI�(GXFDWLRQ�

*RYHUQPHQW�RI�,QGLD��IRU�WKH�JUDQWLQJ�RI�WKH�,R(�VWDWXV

6FKRROV�DW�WKH�6KLY�1DGDU�,QVWLWXWLRQ�RI�(PLQHQFH�

ï� 6FKRRO�RI�(QJLQHHULQJ

ï� 6FKRRO�RI�0DQDJHPHQW�DQG�(QWUHSUHQHXUVKLS

ï� 6FKRRO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV

ï� 6FKRRO�RI�1DWXUDO�6FLHQFHV����������

ï� $FDGHP\�RI�&RQWLQXLQJ�(GXFDWLRQ



&29,'���� DQG� GHYHORSLQJ� ,QGLDèV� ILUVW� VXVWDLQDEOH�
/LWKLXP�6XOIXU� EDWWHU\� WHFKQRORJ\� OHYHUDJLQJ�
HOHPHQWV� RI� JUHHQ� FKHPLVWU\�� $QRWKHU� WHDP� RI�
UHVHDUFKHUV� DW� WKH� 8QLYHUVLW\� GLVFRYHUHG� DQ� H[RWLF�
LQYDVLYH� VSHFLHV� RI� ZHHG�� JURZLQJ� DQG� VSUHDGLQJ�
XQFKHFNHG� DFURVV� 8WWDU� 3UDGHVK� DQG� WKH� XSSHU�
*DQJHWLF� 3ODLQV� � $� PXOWLGLVFLSOLQDU\� WHDP� RI�
UHVHDUFKHUV�DW�WKH�8QLYHUVLW\�ZDV�DZDUGHG�D�JUDQW�RI�
C����� 0LOOLRQ� E\� WKH� 'HSDUWPHQW� RI� 6FLHQFH� 	�
7HFKQRORJ\� �'67�� *R,� IRU� GHYHORSLQJ� DQ� $UWLĆFLDO�
,QWHOOLJHQFH� �$,�� EDVHG� GHFLVLRQ� VXSSRUW� V\VWHP� WR�
LPSURYH� FURS�ZDWHU� XVH� HIĆFLHQF\�� 7KH� 6FLHQFH� DQG�
(QJLQHHULQJ�5HVHDUFK�%RDUG��6(5%���D�VWDWXWRU\�ERG\�
XQGHU� '67�� DZDUGHG� WKH� SUHVWLJLRXV� 5DPDQXMDQ�
)HOORZVKLS�WR�'U��%DSSDGLW\D�*ROH�IURP�WKH�6FKRRO�RI�
1DWXUDO� 6FLHQFHV�� 'U�� *ROH� ZLOO� XVH� WKH� DZDUGHG
JUDQW� LQ� KLV� H[WHQVLYH� UHVHDUFK� LQ� %LRPLPHWLF�
6XSUDPROHFXODU �&KHPLVWU\��

([SDQGLQJ� LWV� SURJUDP� RIIHULQJV�� WKH� 8QLYHUVLW\�
ODXQFKHG� D� IXOO�WLPH�PDQDJHPHQW� GHJUHH� SURJUDP� ��
0%$[���GHVLJQHG�HVSHFLDOO\�IRU�ZRUNLQJ�SURIHVVLRQDOV��
2IIHUHG� E\ � WKH � 6FKRRO � RI � 0DQDJHPHQW � DQG�
(QWUHSUHQHXUVKLS� DW� WKH�8QLYHUVLW\��0%$[� LV� D� WZR�
\HDU� SURJUDP� DQG� LV� EHLQJ� GHOLYHUHG� LQ� D�PRGXODUO\�
IOH[LEOH� PRGH�� DOORZLQJ� ZRUNLQJ� SURIHVVLRQDOV� WR�
EDODQFH� WKHLU� FDUHHUV� DORQJ� ZLWK� WKHLU� DFDGHPLF�
SXUVXLW��

3XVKLQJ�WKH�SHGDO�RQ�HIIRUWV�WR�EULQJ�RSSRUWXQLWLHV�RI�
PHDQLQJIXO�LQWHUQDWLRQDO�H[SRVXUH�WR�LWV�VWXGHQWV��WKH�
8QLYHUVLW\�VLJQHG�D�ILYH�\HDU�DJUHHPHQW�ZLWK�)UDQFHèV�
1HWZRUN� êQ�,ë� RI� (QJLQHHULQJ� ,QVWLWXWHV�� D� QRW�IRU�
SURILW� DVVRFLDWLRQ� WKDW� EULQJV� WRJHWKHU� DERXW� ���
)UHQFK� HQJLQHHULQJ� LQVWLWXWHV�� 7KH� 8QLYHUVLW\èV�

&HQWHU� IRU� $UFKDHRORJ\�� +HULWDJH� DQG� 0XVHXP�
6WXGLHV� �&$+06�� DQG� 8QLYHUVLW\� RI� 3HQQV\OYDQLDèV�
3HQQ�0XVHXP�DOVR�VLJQHG�DQ�0R8�ZLWK�WKH�LQWHQW�WR�
HVWDEOLVK�D�SURJUDP�RI�FROODERUDWLYH�SDUWQHUVKLS��7KLV�
SURJUDP� LQFOXGHV� IDFLOLWDWLQJ� VFKRODUO\� FRRSHUDWLRQ��
FRPPXQLFDWLRQ�� DQG� H[FKDQJH�� HQKDQFHPHQW� RI�
FRPSUHKHQVLYH� DQG� LQWHUGLVFLSOLQDU\� WUDLQLQJ� IRU�
VWXGHQWV� DQG� SURIHVVLRQDOV�� DQG� GHYHORSPHQW� RI�
LQQRYDWLYH �FRQVRUWLD �PRGHOV �IRU �JOREDO �FRRSHUDWLRQ��

7KH�8QLYHUVLW\�ZDV�RQH�RI�WKH�ILUVW�DPRQJ�LWV�SHHUV�WR�
KRVW� D� YLUWXDO� JUDGXDWLRQ� FHUHPRQ\� IRU� WKH� FODVV� RI�
������ 2YHU� ���� VWXGHQWV�� LQFOXGLQJ� ��� 3K'V� ZHUH�
DZDUGHG� GHJUHHV� GXULQJ� WKH� YLUWXDO� FHUHPRQ\��
*UDGXDWLQJ� VWXGHQWV� UHFHLYHG� MRE� RIIHUV� WKURXJK�
FDPSXV� SODFHPHQWV� IURP� OHDGLQJ� RUJDQL]DWLRQV
IURP� DFURVV� VHFWRUV�� 7KHVH� LQFOXGHG� $PDGHXV�
6RIWZDUH�/DEV��$PHULFDQ�([SUHVV��$GREH��%RPEDUGLHU�
7UDQVSRUWDWLRQ��'HOO��'HORLWWH��(ULFVVRQ��(UQVW�	�<RXQJ�
�(<��� *ROGPDQ� 6DFKV�� +HZOHWW� 3DFNDUG� (QWHUSULVHV�
DQG�,7&�+RWHOV��DPRQJ�RWKHUV��$�VXEVWDQWLDO�QXPEHU�RI�
VWXGHQWV� DOVR� UHFHLYHG� DGPLVVLRQ� DQG� ILQDQFLDO� DLG�
RIIHUV�IURP�WRS�LQVWLWXWLRQV�DQG�XQLYHUVLWLHV�DFURVV�WKH�
ZRUOG�� 6RPH� RI� WKHVH� LQFOXGHG� $UL]RQD� 6WDWH�
8QLYHUVLW\�� &ROXPELD� 8QLYHUVLW\�� ,PSHULDO� &ROOHJH�
/RQGRQ��1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH��1HZ�<RUN�
8QLYHUVLW\� �7RXORXVH �6FKRRO�RI�(FRQRPLFV��8QLYHUVLW\�
RI� 2[IRUG�� 8QLYHUVLW\� RI� &DOLIRUQLD� DQG� 8QLYHUVLW\
RI �/HHGV� �DPRQJ �RWKHUV�

����

'U��%LPOHVK�/RFKDE�GHYHORSHG�VXVWDLQDEOH�/LWKLXP�6XOIXU
EDWWHU\�WHFKQRORJ\�OHYHUDJLQJ�HOHPHQWV�RI�JUHHQ�FKHPLVWU\ 6KLY�1DGDU�8QLYHUVLW\
V�ILUVW�DOXPQL�PHHW

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�KDV�EHHQ�FRQIHUUHG�
WKH�SUHVWLJLRXV�ç,QVWLWXWLRQ�RI�(PLQHQFHè�VWDWXV�E\�WKH�
0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�,QGLD��*R,���7KH�
8QLYHUVLW\èV� OHDGHUVKLS� VLJQHG� D� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ��0R8��ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ�
IRU�JUDQWLQJ�RI�WKH�SUHVWLJLRXV�VWDWXV�RI�ç,QVWLWXWLRQ�RI�
(PLQHQFH�'HHPHG�WR�EH�8QLYHUVLW\è��,R(���DOORZLQJ�WKH�
8QLYHUVLW\� FRPSOHWH� DFDGHPLF� DQG� DGPLQLVWUDWLYH�
DXWRQRP\���:LWK�WKH�0R8��6KLY�1DGDU�8QLYHUVLW\�'HOKL�
1&5� EHFDPH� WKH� \RXQJHVW� UHFRJQL]HG� ,R(� LQ� WKH�
FRXQWU\�� 7KH� 8QLYHUVLW\� ZDV� UDQNHG� ���� LQ� WKH�

8QLYHUVLW\
�FDWHJRU\�LQ�WKH�1DWLRQDO�,QVWLWXWH�5DQNLQJ�
)UDPHZRUN� �1,5)��� SXEOLVKHG� E\� WKH� 0LQLVWU\� RI�
(GXFDWLRQ�*R,�� ,W�ZDV�DOVR� UDQNHG�DPRQJ� WKH� WRS����
LQVWLWXWLRQV� LQ� ,QGLD� LQ� WKH� RYHUDOO � DFDGHPLF�
LQVWLWXWLRQVè�UDQNLQJV������E\�WKH�SUHVWLJLRXV�1DWXUH�
,QGH[��

8QGHUOLQLQJ� LWV� HPSKDVLV� RQ� IRVWHULQJ� UHVHDUFK� DQG�
LQQRYDWLRQ�� WKH� 8QLYHUVLW\� SDUWQHUHG� ZLWK� 'DVVDXOW�

6\VWªPHV�WR�HVWDEOLVK�D�XQLTXH�&HQWHU�RI�([FHOOHQFH�
�&R(� � IRU � UHVHDUFK � � LQQRYDW LRQ � � GHV LJQ � DQG�
HQWUHSUHQHXUVKLS��7KH�&R(�LV�DOVR�DLPHG�DW�HQKDQFLQJ�
HIIHFWLYHQHVV� RI� PXOWLGLVFLSOLQDU\� HGXFDWLRQ� DW� WKH�
8QLYHUVLW\�LQ�D�ZD\�WKDW�SUHSDUHV�VWXGHQWV�WR�GHYHORS�
SURGXFWV�RU�VHUYLFHV�DQG�EHFRPH�EHWWHU�HTXLSSHG�IRU�
RSSRUWXQLWLHV� DFURVV� LQGXVWULHV� LQ� WKH� QHZ� JOREDO�
HFRQRP\��

2YHU� WKH� ODVW� \HDU�� WKH� 8QLYHUVLW\� LQFUHDVHG� LWV�
H[WUDPXUDO� UHVHDUFK� IXQGLQJ� E\� C��� 0LOOLRQ�� WDNLQJ
LW� WR� C������ 0LOOLRQ� �a86�� ���� 0LOOLRQ��� WR� GDWH��
5HVHDUFK�LV�DOVR�SURFHHGLQJ�DW�D�JDOORSLQJ�SDFH�DW�WKH
8QLYHUVLW\� ZLWK� ��� SDWHQWV� ĆOHG�� ���� ERRNV� DQG�
FKDSWHUV�� ���� MRXUQDO� DUWLFOHV�� DQG� ���� FRQIHUHQFH�
SDSHUV �DQG �SUHVHQWDWLRQV� �WR �GDWH��

5HVHDUFKHUV� DW� WKH� 8QLYHUVLW\� ZRUNHG� RQ� VHYHUDO�
UHVHDUFK�SURMHFWV�WDFNOLQJ�LVVXHV�RI�JOREDO�LPSRUWDQFH��
6RPH� RI� WKHVH� LQFOXGHG� GLVFRYHULQJ� D� VHW� RI� 1HZ�
&KHPLFDO� (QWLWLHV� �1&(V��ZLWK� WKH� SRWHQWLDO� WR� FXUH�

+LJKOLJKWV



&29,'���� DQG� GHYHORSLQJ� ,QGLDèV� ILUVW� VXVWDLQDEOH�
/LWKLXP�6XOIXU� EDWWHU\� WHFKQRORJ\� OHYHUDJLQJ�
HOHPHQWV� RI� JUHHQ� FKHPLVWU\�� $QRWKHU� WHDP� RI�
UHVHDUFKHUV� DW� WKH� 8QLYHUVLW\� GLVFRYHUHG� DQ� H[RWLF�
LQYDVLYH� VSHFLHV� RI� ZHHG�� JURZLQJ� DQG� VSUHDGLQJ�
XQFKHFNHG� DFURVV� 8WWDU� 3UDGHVK� DQG� WKH� XSSHU�
*DQJHWLF� 3ODLQV� � $� PXOWLGLVFLSOLQDU\� WHDP� RI�
UHVHDUFKHUV�DW�WKH�8QLYHUVLW\�ZDV�DZDUGHG�D�JUDQW�RI�
C����� 0LOOLRQ� E\� WKH� 'HSDUWPHQW� RI� 6FLHQFH� 	�
7HFKQRORJ\� �'67�� *R,� IRU� GHYHORSLQJ� DQ� $UWLĆFLDO�
,QWHOOLJHQFH� �$,�� EDVHG� GHFLVLRQ� VXSSRUW� V\VWHP� WR�
LPSURYH� FURS�ZDWHU� XVH� HIĆFLHQF\�� 7KH� 6FLHQFH� DQG�
(QJLQHHULQJ�5HVHDUFK�%RDUG��6(5%���D�VWDWXWRU\�ERG\�
XQGHU� '67�� DZDUGHG� WKH� SUHVWLJLRXV� 5DPDQXMDQ�
)HOORZVKLS�WR�'U��%DSSDGLW\D�*ROH�IURP�WKH�6FKRRO�RI�
1DWXUDO� 6FLHQFHV�� 'U�� *ROH� ZLOO� XVH� WKH� DZDUGHG
JUDQW� LQ� KLV� H[WHQVLYH� UHVHDUFK� LQ� %LRPLPHWLF�
6XSUDPROHFXODU �&KHPLVWU\��

([SDQGLQJ� LWV� SURJUDP� RIIHULQJV�� WKH� 8QLYHUVLW\�
ODXQFKHG� D� IXOO�WLPH�PDQDJHPHQW� GHJUHH� SURJUDP� ��
0%$[���GHVLJQHG�HVSHFLDOO\�IRU�ZRUNLQJ�SURIHVVLRQDOV��
2IIHUHG� E\ � WKH � 6FKRRO � RI � 0DQDJHPHQW � DQG�
(QWUHSUHQHXUVKLS� DW� WKH�8QLYHUVLW\��0%$[� LV� D� WZR�
\HDU� SURJUDP� DQG� LV� EHLQJ� GHOLYHUHG� LQ� D�PRGXODUO\�
IOH[LEOH� PRGH�� DOORZLQJ� ZRUNLQJ� SURIHVVLRQDOV� WR�
EDODQFH� WKHLU� FDUHHUV� DORQJ� ZLWK� WKHLU� DFDGHPLF�
SXUVXLW��

3XVKLQJ�WKH�SHGDO�RQ�HIIRUWV�WR�EULQJ�RSSRUWXQLWLHV�RI�
PHDQLQJIXO�LQWHUQDWLRQDO�H[SRVXUH�WR�LWV�VWXGHQWV��WKH�
8QLYHUVLW\�VLJQHG�D�ILYH�\HDU�DJUHHPHQW�ZLWK�)UDQFHèV�
1HWZRUN� êQ�,ë� RI� (QJLQHHULQJ� ,QVWLWXWHV�� D� QRW�IRU�
SURILW� DVVRFLDWLRQ� WKDW� EULQJV� WRJHWKHU� DERXW� ���
)UHQFK� HQJLQHHULQJ� LQVWLWXWHV�� 7KH� 8QLYHUVLW\èV�

&HQWHU� IRU� $UFKDHRORJ\�� +HULWDJH� DQG� 0XVHXP�
6WXGLHV� �&$+06�� DQG� 8QLYHUVLW\� RI� 3HQQV\OYDQLDèV�
3HQQ�0XVHXP�DOVR�VLJQHG�DQ�0R8�ZLWK�WKH�LQWHQW�WR�
HVWDEOLVK�D�SURJUDP�RI�FROODERUDWLYH�SDUWQHUVKLS��7KLV�
SURJUDP� LQFOXGHV� IDFLOLWDWLQJ� VFKRODUO\� FRRSHUDWLRQ��
FRPPXQLFDWLRQ�� DQG� H[FKDQJH�� HQKDQFHPHQW� RI�
FRPSUHKHQVLYH� DQG� LQWHUGLVFLSOLQDU\� WUDLQLQJ� IRU�
VWXGHQWV� DQG� SURIHVVLRQDOV�� DQG� GHYHORSPHQW� RI�
LQQRYDWLYH �FRQVRUWLD �PRGHOV �IRU �JOREDO �FRRSHUDWLRQ��

7KH�8QLYHUVLW\�ZDV�RQH�RI�WKH�ILUVW�DPRQJ�LWV�SHHUV�WR�
KRVW� D� YLUWXDO� JUDGXDWLRQ� FHUHPRQ\� IRU� WKH� FODVV� RI�
������ 2YHU� ���� VWXGHQWV�� LQFOXGLQJ� ��� 3K'V� ZHUH�
DZDUGHG� GHJUHHV� GXULQJ� WKH� YLUWXDO� FHUHPRQ\��
*UDGXDWLQJ� VWXGHQWV� UHFHLYHG� MRE� RIIHUV� WKURXJK�
FDPSXV� SODFHPHQWV� IURP� OHDGLQJ� RUJDQL]DWLRQV
IURP� DFURVV� VHFWRUV�� 7KHVH� LQFOXGHG� $PDGHXV�
6RIWZDUH�/DEV��$PHULFDQ�([SUHVV��$GREH��%RPEDUGLHU�
7UDQVSRUWDWLRQ��'HOO��'HORLWWH��(ULFVVRQ��(UQVW�	�<RXQJ�
�(<��� *ROGPDQ� 6DFKV�� +HZOHWW� 3DFNDUG� (QWHUSULVHV�
DQG�,7&�+RWHOV��DPRQJ�RWKHUV��$�VXEVWDQWLDO�QXPEHU�RI�
VWXGHQWV� DOVR� UHFHLYHG� DGPLVVLRQ� DQG� ILQDQFLDO� DLG�
RIIHUV�IURP�WRS�LQVWLWXWLRQV�DQG�XQLYHUVLWLHV�DFURVV�WKH�
ZRUOG�� 6RPH� RI� WKHVH� LQFOXGHG� $UL]RQD� 6WDWH�
8QLYHUVLW\�� &ROXPELD� 8QLYHUVLW\�� ,PSHULDO� &ROOHJH�
/RQGRQ��1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH��1HZ�<RUN�
8QLYHUVLW\� �7RXORXVH �6FKRRO�RI�(FRQRPLFV��8QLYHUVLW\�
RI� 2[IRUG�� 8QLYHUVLW\� RI� &DOLIRUQLD� DQG� 8QLYHUVLW\
RI �/HHGV� �DPRQJ �RWKHUV�

����

'U��%LPOHVK�/RFKDE�GHYHORSHG�VXVWDLQDEOH�/LWKLXP�6XOIXU
EDWWHU\�WHFKQRORJ\�OHYHUDJLQJ�HOHPHQWV�RI�JUHHQ�FKHPLVWU\ 6KLY�1DGDU�8QLYHUVLW\
V�ILUVW�DOXPQL�PHHW

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�KDV�EHHQ�FRQIHUUHG�
WKH�SUHVWLJLRXV�ç,QVWLWXWLRQ�RI�(PLQHQFHè�VWDWXV�E\�WKH�
0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�,QGLD��*R,���7KH�
8QLYHUVLW\èV� OHDGHUVKLS� VLJQHG� D� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ��0R8��ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ�
IRU�JUDQWLQJ�RI�WKH�SUHVWLJLRXV�VWDWXV�RI�ç,QVWLWXWLRQ�RI�
(PLQHQFH�'HHPHG�WR�EH�8QLYHUVLW\è��,R(���DOORZLQJ�WKH�
8QLYHUVLW\� FRPSOHWH� DFDGHPLF� DQG� DGPLQLVWUDWLYH�
DXWRQRP\���:LWK�WKH�0R8��6KLY�1DGDU�8QLYHUVLW\�'HOKL�
1&5� EHFDPH� WKH� \RXQJHVW� UHFRJQL]HG� ,R(� LQ� WKH�
FRXQWU\�� 7KH� 8QLYHUVLW\� ZDV� UDQNHG� ���� LQ� WKH�

8QLYHUVLW\
�FDWHJRU\�LQ�WKH�1DWLRQDO�,QVWLWXWH�5DQNLQJ�
)UDPHZRUN� �1,5)��� SXEOLVKHG� E\� WKH� 0LQLVWU\� RI�
(GXFDWLRQ�*R,�� ,W�ZDV�DOVR� UDQNHG�DPRQJ� WKH� WRS����
LQVWLWXWLRQV� LQ� ,QGLD� LQ� WKH� RYHUDOO � DFDGHPLF�
LQVWLWXWLRQVè�UDQNLQJV������E\�WKH�SUHVWLJLRXV�1DWXUH�
,QGH[��

8QGHUOLQLQJ� LWV� HPSKDVLV� RQ� IRVWHULQJ� UHVHDUFK� DQG�
LQQRYDWLRQ�� WKH� 8QLYHUVLW\� SDUWQHUHG� ZLWK� 'DVVDXOW�

6\VWªPHV�WR�HVWDEOLVK�D�XQLTXH�&HQWHU�RI�([FHOOHQFH�
�&R(� � IRU � UHVHDUFK � � LQQRYDW LRQ � � GHV LJQ � DQG�
HQWUHSUHQHXUVKLS��7KH�&R(�LV�DOVR�DLPHG�DW�HQKDQFLQJ�
HIIHFWLYHQHVV� RI� PXOWLGLVFLSOLQDU\� HGXFDWLRQ� DW� WKH�
8QLYHUVLW\�LQ�D�ZD\�WKDW�SUHSDUHV�VWXGHQWV�WR�GHYHORS�
SURGXFWV�RU�VHUYLFHV�DQG�EHFRPH�EHWWHU�HTXLSSHG�IRU�
RSSRUWXQLWLHV� DFURVV� LQGXVWULHV� LQ� WKH� QHZ� JOREDO�
HFRQRP\��

2YHU� WKH� ODVW� \HDU�� WKH� 8QLYHUVLW\� LQFUHDVHG� LWV�
H[WUDPXUDO� UHVHDUFK� IXQGLQJ� E\� C��� 0LOOLRQ�� WDNLQJ
LW� WR� C������ 0LOOLRQ� �a86�� ���� 0LOOLRQ��� WR� GDWH��
5HVHDUFK�LV�DOVR�SURFHHGLQJ�DW�D�JDOORSLQJ�SDFH�DW�WKH
8QLYHUVLW\� ZLWK� ��� SDWHQWV� ĆOHG�� ���� ERRNV� DQG�
FKDSWHUV�� ���� MRXUQDO� DUWLFOHV�� DQG� ���� FRQIHUHQFH�
SDSHUV �DQG �SUHVHQWDWLRQV� �WR �GDWH��

5HVHDUFKHUV� DW� WKH� 8QLYHUVLW\� ZRUNHG� RQ� VHYHUDO�
UHVHDUFK�SURMHFWV�WDFNOLQJ�LVVXHV�RI�JOREDO�LPSRUWDQFH��
6RPH� RI� WKHVH� LQFOXGHG� GLVFRYHULQJ� D� VHW� RI� 1HZ�
&KHPLFDO� (QWLWLHV� �1&(V��ZLWK� WKH� SRWHQWLDO� WR� FXUH�
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.LUDQ�1DGDU�0XVHXP�RI�$UW� �.10$�� LV� ,QGLDèV� ILUVW�
SULYDWH�SKLODQWKURSLF�DUW�PXVHXP�H[KLELWLQJ�PRGHUQ�
DQG� FRQWHPSRUDU\� ZRUNV� IURP� ,QGLD� DQG� WKH�
VXEFRQWLQHQW��(VWDEOLVKHG�LQ�������.10$�HQYLVLRQV�
LQVWLOOLQJ�D�GHHS�DSSUHFLDWLRQ�DQG�HQMR\PHQW�RI�DUW��E\�
PDNLQJ�DUW�YLVLEOH�DQG�DFFHVVLEOH�WR�DOO�VWUDWD�RI�WKH�
VRFLHW\� LQ� D�ZRUOG�FODVV�PXVHXP��2YHU� WKH� ODVW� ���

\HDUV��.10$�KDV� KRVWHG� YLVLWRUV� IURP� DOO� RYHU� WKH�
ZRUOG�LQFOXGLQJ�DUW�SDWURQV��IRUHLJQ�WRXULVWV��&;2V��
VFKRRO� FKLOGUHQ� DQG� EXGGLQJ� DUWLVWV�� 7RGD\�� .10$�
KDV� PRUH� WKDQ� ����� FDUHIXO O\ � KDQG�SLFNHG�
PDVWHUSLHFHV��DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF�LQ�WZR�
PXVHXP�VSDFHV�LQ�6DNHW�DQG�1RLGD� �'HOKL �1&5��,W�KDV�
EHFRPH�WKH�OHDGLQJ �SODWIRUP�LQ�,QGLD�WR�WDNH�DUW�WR�

WKH� PDVVHV� DQG� JHQHUDWH� VXVWDLQDEOH� GLDORJXH��
GLVFXVVLRQV�DQG�NQRZOHGJH�DERXW�,QGLDQ�FRQWHPSRUDU\�
DQG �PRGHUQ �DUW�

7$.,1*�$57�72�7+(�0$66(6

����

([KLELWLRQ�YLHZ�RI�DUWLVW�-D\DVKUHH�&KDNUDYDUW\èV
LQVWDOODWLRQ�IURP�WKH�H[KLELWLRQ�ç$EVWUDFWLQJ�1DWXUHè�DW�.10$������



.LUDQ�1DGDU�0XVHXP�RI�$UW� �.10$�� LV� ,QGLDèV� ILUVW�
SULYDWH�SKLODQWKURSLF�DUW�PXVHXP�H[KLELWLQJ�PRGHUQ�
DQG� FRQWHPSRUDU\� ZRUNV� IURP� ,QGLD� DQG� WKH�
VXEFRQWLQHQW��(VWDEOLVKHG�LQ�������.10$�HQYLVLRQV�
LQVWLOOLQJ�D�GHHS�DSSUHFLDWLRQ�DQG�HQMR\PHQW�RI�DUW��E\�
PDNLQJ�DUW�YLVLEOH�DQG�DFFHVVLEOH�WR�DOO�VWUDWD�RI�WKH�
VRFLHW\� LQ� D�ZRUOG�FODVV�PXVHXP��2YHU� WKH� ODVW� ���

\HDUV��.10$�KDV� KRVWHG� YLVLWRUV� IURP� DOO� RYHU� WKH�
ZRUOG�LQFOXGLQJ�DUW�SDWURQV��IRUHLJQ�WRXULVWV��&;2V��
VFKRRO� FKLOGUHQ� DQG� EXGGLQJ� DUWLVWV�� 7RGD\�� .10$�
KDV� PRUH� WKDQ� ����� FDUHIXO O\ � KDQG�SLFNHG�
PDVWHUSLHFHV��DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF�LQ�WZR�
PXVHXP�VSDFHV�LQ�6DNHW�DQG�1RLGD� �'HOKL �1&5��,W�KDV�
EHFRPH�WKH�OHDGLQJ �SODWIRUP�LQ�,QGLD�WR�WDNH�DUW�WR�

WKH� PDVVHV� DQG� JHQHUDWH� VXVWDLQDEOH� GLDORJXH��
GLVFXVVLRQV�DQG�NQRZOHGJH�DERXW�,QGLDQ�FRQWHPSRUDU\�
DQG �PRGHUQ �DUW�

7$.,1*�$57�72�7+(�0$66(6

����

([KLELWLRQ�YLHZ�RI�DUWLVW�-D\DVKUHH�&KDNUDYDUW\èV
LQVWDOODWLRQ�IURP�WKH�H[KLELWLRQ�ç$EVWUDFWLQJ�1DWXUHè�DW�.10$������



FXUULFXOXP�LQWHQVLYH�SURJUDP�WR�JUHDW�UHFHSWLRQ�IURP�
WKH� DUWLVW� FRPPXQLW\�� ,W� LV� OHG� E\� LQYLWHG� SUDFWLFLQJ�
DUWLVWV�ZKR�FUHDWH�DQG�GHVLJQ�D�QHZ�FXUULFXOXP�EDVHG�
RQ�WKHLU�DUWLVWLF�UHVHDUFK�DQG�SURSRVLWLRQV�

$V�SDUW�RI�LWV�FKDUWHU�WR�WDNH�WKH�DUW�WR�WKH�PDVVHV�DQG�
H[SORUH� WKH� FURVV�VHFWLRQ� RI� GLIIHUHQW� DUW� IRUPV��
.10$� RUJDQL]HG� VHYHUDO� XQLTXH� LQLWLDWLYHV� VXFK� DV�
0HHW� WKH� 0DVWHUV� �YLGHR� HSLVRGHV� RQ� FHOHEUDWHG�
,QGLDQ� DUWLVWV� VXFK� DV� 0)� +XVDLQ�� )1� 6RX]D�� 9LYDQ�
6XQGDUDP�� $USLWD� 6LQJK� DQG� 6+� 5D]D��� $UW� ;� 6HULHV�
�ZLWK����HSLVRGHV�RQ�WKHPHV�RI�)DVKLRQ��'HVLJQ��DQG�
6WUHHW�$UW�SXEOLVKHG�RQ�.10$�VRFLDO�PHGLD�KDQGOHV��
DQG� 7KH� $UWLVWèV� 6WXGLR� YLGHR� VHULHV� �IRXU� (SLVRGHV�
ZLWK�UHQRZQHG�DUWLVWV��

����

([KLELWLRQ�YLHZ�RI�ç=DULQD��$�/LIH�LQ�1LQH�/LQHVè�DW�.10$������
2QOLQH�V\PSRVLXP�RQ�<RX7XEH
�ZLWK�DUWLVW�:LOOLDP�.HQWULGJH�

&LW\�7DOHV��DQ�RQOLQH�H[KLELWLRQ
RQ�WKH�.LUDQ�1DGDU�0XVHXP

RI�$UWèV�ZHEVLWH
(SLVRGH�RI�7KH�$UWLVWèV�6WXGLR
VHULHV�ZLWK�DUWLVW�*LJL�6FDULD

$V�WKH�.LUDQ�1DGDU�0XVHXP�RI�$UW�ZDV�FORVHG�GXH�WR�
WKH� &29,'���� UHODWHG� VDIHW\� UHJXODWLRQV� IURP� WKH�
*RYHUQPHQW� IRU� D� ODUJH� SDUW� RI� ������ WKH� HQWLUH
\HDUèV� SURJUDP� VWUXFWXUH� ZDV� RYHUKDXOHG� WR� EH
FRQGXFWHG�RQOLQH��7KH�VKLIW�WR�RQOLQH�H[KLELWLRQV�DQG�
SURJUDPV�LQFUHDVHG �.10$èV �UHDFK �ZRUOGZLGH�

.10$� FRQGXFWHG� V L[ � RQO LQH� DQG� V L[ � RQ�VLWH�
H[KLELWLRQV�� 7KHVH� LQFOXGHG� ê5DPHVKZDU� %URRWD��
9LVLRQV� RI� ,QWHULRULW\ë�� ê&LW\� 7DOHV� å� &ULVLV� �� &DUH� ��
&DWKDUDVLVë�� � DQG� 8QIROGLQJV�� 7KH� 5RXWH� 0DS� � RI�
([SHULHQFH�å�-D\DVKUHH�&KDNUDYDUW\��$SDUW�IURP�WKLV��
WKH�0XVHXP� DOVR� ODXQFKHG� YLUWXDO� WRXUV� WR� GLJLWDOO\�
H[SHULHQFH�WKH�PXVHXP�WKDW�RIIHUHG�YLHZHUV�VLPSOH��
XVHU�IULHQGO\�� QDYLJDWLRQ� WRROV�� DQG� ���� GHJUHH�
SDQRUDPLF�DQG���'�ZDONWKURXJKV�RI�H[KLELWLRQV��7KHVH�
YLUWXDO� WRXUV� ZHUH� RUJDQL]HG� IRU� IRXU� H[KLELWLRQV��
ê=DULQD�å�$�/LIH�LQ�1LQH�/LQHVë��ê/LQH��EHDWV�DQG�VKDGRZV�

å� $\HVKD� 6XOWDQD�� 3UDEKDYDWKL� 0HSSD\LO�� /DOD� 5XNK�
DQG�6XPDNVKL�6LQJKë��ê$EVWUDFWLQJ�1DWXUH�å�0ULQDOLQL�
0XNKHUMHH�DQG�-D\DVKUHH�&KDNUDYDUW\ë�DQG�ê5LJKW�WR�
OD]LQHVV����QR��VWULNH �WKDW��6LGHZDONLQJ �ZLWK �WKH �PDQ �
VD\LQJ �VRUU\ë�

7KH�0XVHXP�H[SDQGHG�WKH�HGXFDWLRQDO�HQJDJHPHQW�
SURJUDPV� WR� HQKDQFH� WKH� XQGHUVWDQGLQJ� RI� PRGHUQ�
DQG� FRQWHPSRUDU\� DUW�� )LIWHHQ� 7DONV�� &RQYHUVDWLRQV�
DQG� /LYH� VHVVLRQV� ZHUH� RUJDQL]HG� ZLWK� DUWLVWV��
DFDGHPLFV� DQG� LQWHOOHFWXDOV� RQ� SHUWLQHQW� VXEMHFWV�
UHODWHG� WR� WKH� FXUUHQW� FULVLV� DQG� DUW�� 7KHVH� VHVVLRQV�
IHDWXUHG� LQWHUQDWLRQDO� VSHDNHUV� OLNH� 3URI�� +RPL�
%KDEKD�� :LOOLDP� .HQWULGJH�� $QWRQ\� *URPOH\�� 1DOLQL�
0DODQL�� &DURO\Q� &KULVWRSKHU� %DNDUJLHY� � DPRQJ�
RWKHUV�

.10$� ODXQFKHG� D� QHZ� SURJUDP� �� 7KH� $UWLVWVè�:D\�
ZKLFK� LV� D� VHULHV� RI� H[SHULPHQWDO� ZRUNVKRSV� DQG�

+LJKOLJKWV



FXUULFXOXP�LQWHQVLYH�SURJUDP�WR�JUHDW�UHFHSWLRQ�IURP�
WKH� DUWLVW� FRPPXQLW\�� ,W� LV� OHG� E\� LQYLWHG� SUDFWLFLQJ�
DUWLVWV�ZKR�FUHDWH�DQG�GHVLJQ�D�QHZ�FXUULFXOXP�EDVHG�
RQ�WKHLU�DUWLVWLF�UHVHDUFK�DQG�SURSRVLWLRQV�

$V�SDUW�RI�LWV�FKDUWHU�WR�WDNH�WKH�DUW�WR�WKH�PDVVHV�DQG�
H[SORUH� WKH� FURVV�VHFWLRQ� RI� GLIIHUHQW� DUW� IRUPV��
.10$� RUJDQL]HG� VHYHUDO� XQLTXH� LQLWLDWLYHV� VXFK� DV�
0HHW� WKH� 0DVWHUV� �YLGHR� HSLVRGHV� RQ� FHOHEUDWHG�
,QGLDQ� DUWLVWV� VXFK� DV� 0)� +XVDLQ�� )1� 6RX]D�� 9LYDQ�
6XQGDUDP�� $USLWD� 6LQJK� DQG� 6+� 5D]D��� $UW� ;� 6HULHV�
�ZLWK����HSLVRGHV�RQ�WKHPHV�RI�)DVKLRQ��'HVLJQ��DQG�
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ZLWK�UHQRZQHG�DUWLVWV��

����

([KLELWLRQ�YLHZ�RI�ç=DULQD��$�/LIH�LQ�1LQH�/LQHVè�DW�.10$������
2QOLQH�V\PSRVLXP�RQ�<RX7XEH
�ZLWK�DUWLVW�:LOOLDP�.HQWULGJH�

&LW\�7DOHV��DQ�RQOLQH�H[KLELWLRQ
RQ�WKH�.LUDQ�1DGDU�0XVHXP

RI�$UWèV�ZHEVLWH
(SLVRGH�RI�7KH�$UWLVWèV�6WXGLR
VHULHV�ZLWK�DUWLVW�*LJL�6FDULD

$V�WKH�.LUDQ�1DGDU�0XVHXP�RI�$UW�ZDV�FORVHG�GXH�WR�
WKH� &29,'���� UHODWHG� VDIHW\� UHJXODWLRQV� IURP� WKH�
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.10$� FRQGXFWHG� V L[ � RQO LQH� DQG� V L[ � RQ�VLWH�
H[KLELWLRQV�� 7KHVH� LQFOXGHG� ê5DPHVKZDU� %URRWD��
9LVLRQV� RI� ,QWHULRULW\ë�� ê&LW\� 7DOHV� å� &ULVLV� �� &DUH� ��
&DWKDUDVLVë�� � DQG� 8QIROGLQJV�� 7KH� 5RXWH� 0DS� � RI�
([SHULHQFH�å�-D\DVKUHH�&KDNUDYDUW\��$SDUW�IURP�WKLV��
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0DODQL�� &DURO\Q� &KULVWRSKHU� %DNDUJLHY� � DPRQJ�
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.10$� ODXQFKHG� D� QHZ� SURJUDP� �� 7KH� $UWLVWVè�:D\�
ZKLFK� LV� D� VHULHV� RI� H[SHULPHQWDO� ZRUNVKRSV� DQG�

+LJKOLJKWV
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6KLY�1DGDU�8QLYHUVLW\�&KHQQDL� LV� WKH� )RXQGDWLRQèV�
\RXQJHVW�LQLWLDWLYH�DQG�WKH�WKLUG�LQ�WKH�ILHOG�RI�KLJKHU�
HGXFDWLRQ��7KH�8QLYHUVLW\�LV�VHW�WR�EHJLQ�RSHUDWLRQV�
LQ� DFDGHPLF� \HDU� ��������� ,W� LV� WKH� ILUVW� SULYDWH�
8QLYHUVLW\� WR� EH� OHJLVODWHG� LQ� 7DPLO� 1DGX� DIWHU� ���
\HDUV��VLQFH�$QQDPDODL�8QLYHUVLW\�$FW�LQ��������XSRQ�
WKH�SDVVLQJ�RI�WKH�6KLY�1DGDU�8QLYHUVLW\�$FW�������
6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�HQGHDYRUV�WR�EHFRPH�
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VHWWLQJ� QHZ� JOREDO� DFDGHPLF� EHQFKPDUNV� DQG�
UHYROXWLRQL]LQJ �WKH �HGXFDWLRQ �ODQGVFDSH �LQ �,QGLD��

$� UHVHDUFK�IRFXVHG� LQVWLWXWLRQ� � 6KLY� 1DGDU�
8QLYHUVLW\� &KHQQDL� DLPV� WR� RIIHU� D� KROLVWLF�

HGXFDWLRQDO�HQYLURQPHQW�WKDW�LV�FRQWLQXDOO\�HYROYLQJ�
WR� EULGJH� WKH� JDS� EHWZHHQ� FODVVURRP� DQG� JOREDO�
GHPDQGV��7KH�8QLYHUVLW\�KDV�FRPPHQFHG�LWV�MRXUQH\�
WRZDUGV� EHFRPLQJ� D� JOREDOO\� DFFODLPHG� FHQWUH� IRU�
OHDUQLQJ�DQG�LQQRYDWLRQ�E\�RIIHULQJ�IRXU�VSHFLDOL]HG�
XQGHUJUDGXDWH�FRXUVHV�LQ�GLVFLSOLQHV�RI�(QJLQHHULQJ�
DQG�&RPPHUFH�LQ�LWV�LQDXJXUDO�\HDU��7KHVH�SURJUDPV�
KDYH� EHHQ� GHVLJQHG� LQ�OLQH� ZLWK� WKH� HYROYLQJ�
HGXFDWLRQDO�DQG�SURIHVVLRQDO�UHTXLUHPHQWV� LQ� ,QGLD�
DQG�LQWHUQDWLRQDOO\��

6KLY� 1DGDU� 8QLYHUVLW\� &KHQQDL� KDV� DSSRLQWHG�
SURJUHVVLYH� DFDGHPLFLDQV� � OHDGLQJ� WKLQNHUV
DQG� LQQRYDWLYH� HGXFDWRUV� IURP� JOREDO� UDQNHG�

XQLYHUVLWLHV� WR� MRLQ� LWV� MRXUQH\��3URI�� 6ULPDQ�.XPDU�
%KDWWDFKDU\\D��D�ZLGHO\�DFFODLPHG�DFDGHPLFLDQ�DQG�
SUHYLRXVO\�'LUHFWRU��RIILFLDWLQJ��DW� ,,7�.KDUDJSXU�� LV�
WKH� )RXQGLQJ� 9LFH�&KDQFHOORU� RI� WKH� 8QLYHUVLW\�
0U�� 5�� 6ULQLYDVDQ�� PHPEHU� RI� WKH� %RDUG� RI� +&/�
7HFKQRORJLHV� DQG� )RXQGHU�� 9LFH� &KDLUPDQ� RI�
5HGLQJWRQ� �,QGLD��� KDV� EHHQ� DSSRLQWHG� DV� WKH�
&KDQFHOORU��ZKLOH�'U��.DOD�9LMD\DNXPDU�ZKR�KDV�EHHQ�
WKH� 3UHVLGHQW� RI� 661� ,QVWLWXWLRQV� KDV� MRLQHG� WKH�
8QLYHUVLW\�DV�3UR�&KDQFHOORU��(PLQHQW�SHUVRQDOLWLHV�
LQFOXGLQJ� 'U�� &�� 5DQJDUDMDQ�� IRUPHU� *RYHUQRU� RI�
5HVHUYH�%DQN�RI�,QGLD�DQG�RQH�RI�WKH�PRVW�UHQRZQHG�
HFRQRPLVWV�DQG�SROLF\PDNHUV�RI�WKH�FRXQWU\��DQG�'U��
5DM�5HGG\��DFFODLPHG�FRPSXWHU�VFLHQWLVW��8QLYHUVLW\�

3URIHVVRU�DW�&DUQHJLH�0HOORQ�8QLYHUVLW\�DQG�ZLQQHU�
RI� WKH� 7XULQJ� $ZDUG� DUH� GLVWLQJXLVKHG� PHQWRUV� DW�
6KLY �1DGDU �8QLYHUVLW\ �&KHQQDL�

+RXVHG � LQ � D � VSUDZO LQJ � � Y LEUDQW � FDPSXV � DW�
.DODYDNNDP��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�FDPSXV�
LV� KRPH� WR� ZRUOG�FODVV� IDFLOLWLHV�� 7KHVH� LQFOXGH�
DFDGHPLF� DQG� UHVHDUFK� EORFNV�� VWDWH�RI�WKH�DUW�
FULFNHW� VWDGLXP�� OLEUDU\�� VSRUWV� FHQWUH�� KRVWHO�
IDFLOLWDWHV�IRU�VWXGHQWV�DQG�IDFXOW\�KRXVLQJ�FRPSOH[��
DXGLWRULXP� �JXHVW �KRXVH �DQG ����� �LQWHUQHW �DFFHVV�
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6XVWDLQDEOH�GHYHORSPHQW�LV�D�SRZHUIXO�LGHD�WKDW�RIIHUV�D�EDODQFH�EHWZHHQ�WKH�LPSHUDWLYHV�RI�JURZWK�DQG�HTXLW\��D�
FUXFLDO�OLQN�EHWZHHQ�WKH�SUHVHQW�DQG�WKH�IXWXUH��,W�LV�D�SULQFLSOH�E\�ZKLFK�ZH�FDQ�KHOS�PHHW�KXPDQ�GHYHORSPHQW�QHHGV�
ZKLOH�HQVXULQJ�WKH�SURWHFWLRQ�RI�YLWDO�HFRORJLFDO�V\VWHPV�RQ�ZKLFK�PDQNLQG�GHSHQGV��7KH�JRDOV�JR�EH\RQG�WHFKQRORJ\�
DQG�PDQDJHULDO� VNLOOV� WR� DGGUHVV� JOREDO� FKDOOHQJHV�ZLWK� UHJDUGV� WR� (QYLURQPHQWDO�� 6RFLDO� DQG�*RYHUQDQFH� �(6*���
HQFRPSDVVLQJ� D�ZLGH� UDQJH� RI� LVVXHV� LQFOXGLQJ� DQG� QRW� OLPLWHG� WR� SRYHUW\�� KXQJHU�� HGXFDWLRQ�� LQHTXDOLW\�� FOLPDWH�
FKDQJH��FOHDQ�ZDWHU�DQG�VDQLWDWLRQ��HQYLURQPHQWDO�GHJUDGDWLRQ��SHDFH��DQG�MXVWLFH�

7KH�8QLWHG�1DWLRQV�DGRSWHG����6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��LQ�������7KH�DLP�LV�WR�HPEUDFH�WKLV�EOXHSULQW�
E\������WR�HQVXUH�SHDFH�DQG�SURVSHULW\�WR�DFKLHYH�ç7KH�)XWXUH�:H�:DQWè��

7KH�6KLY�1DGDU�)RXQGDWLRQ��DV�D�SKLODQWKURSLF�RUJDQL]DWLRQ�� IRFXVHV�RQ�EULQJLQJ� LPSDFWIXO�FKDQJH� LQ�VRFLHW\��7KH�
SULQFLSOHV� RI� FUHDWLYH� SKLODQWKURS\�� JRYHUQDQFH� DQG� WUDQVSDUHQF\�� DQG� SDUWQHUVKLS�� IRUP� WKH� EDVLV� RI� WKH� ZRUN�
XQGHUWDNHQ��7KLV�HQFRPSDVVHV�VRFLDO�DQG�JRYHUQDQFH�DVSHFWV� VXFK�DV� WUDQVSDUHQF\� LQ�GHFLVLRQ�PDNLQJ�� LPSDFWIXO�
VRFLR�HFRQRPLF� WUDQVIRUPDWLRQ�� HPSRZHULQJ� \RXWK� ZLWK� LQFOXVLYH� DQG� HTXLWDEOH� RSSRUWXQLWLHV�� DQG� FUHDWLYH�
SDUWQHUVKLSV�IRU�LQFOXVLYH�RXWUHDFK��7KH�HQYLURQPHQWDO�DVSHFW�LV�DOVR�D�IDVW�JURZLQJ�SLOODU�WKDW�SOD\V�DQ�LPSRUWDQW�UROH�
LQ� WKH� GHYHORSPHQW�� DGYDQFHPHQW� DQG� SURJUHVV� RI� HDFK� LQLWLDWLYH�� ,W� LV� DQ� RYHUDOO� WKRXJKW� SURFHVV� WKDW� LV� GHHSO\�
LQJUDLQHG�ZLWKLQ�WKH�)RXQGDWLRQ��ZLWK�WKH�LQWHQWLRQ�WKDW�VHHNV�WR�UHFRJQL]H��JURZ�DQG�VKDUSHQ�IRFXV�RQ�WKLV�SRVLWLRQ�

6XVWDLQDELOLW\��6WUDWHJLF�,PSHUDWLYH
6RFLDO�

7KH� REMHFWLYH� LV� WR� SURPRWH� VRFLR�HFRQRPLF� FKDQJH� IURP� WKH� JURXQG� XS�� 1XPHURXV� HGXFDWLRQDO� LQLWLDWLYHV� EH� LW�
WUDGLWLRQDO� IRUPV� RI� LQVWLWXWLRQV� RI� OHDUQLQJ�� LQQRYDWLYH� SURJUDPV� FRQFHQWUDWLQJ� RQ� ODQGVFDSH�FKDQJLQJ� DUW� DQG�
FXOWXUDO�LQLWLDWLYHV��RU�VSRUWV�DQG�SK\VLFDO�DFWLYLW\��DUH�DOO�HQFRPSDVVHG�ZLWKLQ�WKLV��7KH�IXWXUH�LV�EDVHG�RQ�HGXFDWLRQ�
GULYHQ�E\�NQRZOHGJH�DQG�VNLOOV��HQDEOLQJ�FDWDO\VWV�RI�FKDQJH��DLPLQJ�WR�DFWLYDWH�YLVLRQDU\�VRFLDO�WUDQVIRUPDWLRQ���

*RYHUQDQFH�

0RYLQJ�DZD\�IURP�WKH�JHQHUDO� ç&RUUHFWLYH�3KLODQWKURS\�è� WKH�6KLY�1DGDU�)RXQGDWLRQ�GLVWLQJXLVKHV� LWV�ZRUN�ZLWK�D�
ç&UHDWLYH�3KLODQWKURS\è�DSSURDFK��7KLV�KROLVWLF��ORQJ�WHUP��LQVWLWXWLRQDO�DSSURDFK�SODFHV�WKH�HPSKDVLV�RQ�JRYHUQDQFH�
DQG�SDUWQHUVKLSV��7UDQVSDUHQF\�LV�RQH�RI�WKH�PDLQ�WRROV�WR�SURPRWH�VRXQG�JRYHUQDQFH�DQG�SROLFLHV�DQG�WR�WKDW�HQG��61)�
LV�RQH�RI�WKH�IHZ�SKLODQWKURSLF�RUJDQL]DWLRQV�WKDW�SXEOLVK�DXGLWHG�ILQDQFLDO�GDWD�LQ�WKH�DQQXDO�UHSRUW���

(QYLURQPHQWDO�

7KH�NH\�LQVLJKW�RQ�VXVWDLQDELOLW\�LV�WKDW�UHVRXUFHV�DUH�ILQLWH�DQG�PXVW�EH�FRQVHUYHG�IRU�IXWXUH�JHQHUDWLRQV�DQG�WKH�
ZRUOG�WR�EH�EHTXHDWKHG�WR�WKHP��7KH�)RXQGDWLRQ�LV�FRPPLWWHG�WR�DGRSWLQJ�WKH�EHVW�HQYLURQPHQWDO�SUDFWLFHV�LQ�D�ELG�WR�
VDYH�RXU�SODQHW�E\�VXVWDLQDEO\�SURYLGLQJ�IRU�WRGD\�ZKLOH�SUHVHUYLQJ�UHVRXUFHV�IRU�WRPRUURZ�

"_bhv_-Ƴ�1Ѵ-vvuoolķ�|_;�-7�Ѵ|�Ѵb|;u-1��ruo]u-l
o=�"_bhv_-�bmb|b-|b�;618�&KHQQDL�FDPSXV661�&DPSXV "_bhv_-�1Ѵ-vv�bmvb7;��-bѴ�ru;lbv;v
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� � ï� &XOWXUDO�KHULWDJH�DZDUHQHVV�DJHQGD� 6'*�����6XVWDLQDEOH�&LWLHV�DQG�

� � ï� 1HZ�EXLOGLQJ�VODWHG�WR�EH�/(('�3ODWLQXP�FHUWLILHG�� &RPPXQLWLHV

� � � ZKLFK�LV�WKH�WRS�*UHHQ�5DWLQJ�&HUWLILFDWLRQ�DZDUGHG
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&KDPSLRQVKLS��ZKLFK�KDV�EHHQ�LQ�H[LVWHQFH�IRU����
\HDUV�QRZ��.LUDQ�LV�PDUULHG�WR�6KLY�1DGDU��)RXQGHU�	�
&KDLUPDQ��+&/�	�WKH�6KLY�1DGDU�)RXQGDWLRQ��DQG�
VKDUHV�KHU�KXVEDQGèV�GHHS�FRPPLWPHQW�WRZDUGV�
SKLODQWKURS\��6KH�KDV�EHHQ�LQVWUXPHQWDO�LQ�KHOSLQJ�VHW�
XS�WKH�6KLY�1DGDU�)RXQGDWLRQ�ZKLFK�KDV�EHHQ�ZRUNLQJ�
WRZDUGV�FUHDWLQJ�LQVWLWXWLRQV�RI�WUDQVIRUPDWLRQDO�
HGXFDWLRQ��QXUWXULQJ�,QGLDèV�QH[W�JHQHUDWLRQ�RI�OHDGHUV�
IRU����\HDUV�QRZ�

.LUDQ�LV�D�PHPEHU�RI�WKH�5DVDMD�)RXQGDWLRQ�ZKLFK�KDV�
EHHQ�LQYROYHG�LQ�D�MRLQW�LQLWLDWLYH�ZLWK�WKH�5DMLY�*DQGKL�
)RXQGDWLRQ�WR�SURPRWH�WKH�HGXFDWLRQ�RI�WKH�'DOLW�DQG�
0XVOLP�JLUO�FKLOG�LQ�VRPH�RI�WKH�PRVW�EDFNZDUG�GLVWULFWV�
LQ�WKH�VWDWH�RI�8WWDU�3UDGHVK�LQ�,QGLD�

.LUDQ�KDV�EHHQ�FRQVLVWHQWO\�UHFRJQL]HG�IRU�KHU�
FRQWULEXWLRQV�WR�$UW�DQG�3KLODQWKURS\��6KH�ZDV�
DZDUGHG�ç&ROOHFWRU�RI�WKH�<HDU�����è�E\�,QGLD�7RGD\�$UW�
$ZDUGV�DQG�ZDV�RQH�RI�WKH�DZDUGHHV�IRU�,QGLD�7RGD\�
$UW�$ZDUGV�ç3XEOLF�$UW�RI�WKH�<HDUè�IRU�WKH�,QGLD�3DYLOLRQ�
DW�WKH�9HQLFH�%LHQQDOH�������.LUDQ�ZDV�YRWHG�RQH�RI�
WKH�����PRVW�LQIOXHQWLDO�SHRSOH�LQ�WKH�FRQWHPSRUDU\�
DUW�ZRUOG�RQ�WKH�PRVW�HVWDEOLVKHG�UDQNLQJ�LQ�
FRQWHPSRUDU\�DUW��FRPSLOHG�E\�WKH
8.�EDVHG�$UW5HYLHZ�

.LUDQ�1DGDU�LV�WKH�&KDLUSHUVRQ�RI�WKH�.LUDQ�1DGDU�
0XVHXP�RI�$UW�DQG�D�7UXVWHH�RI�WKH�6KLY�1DGDU�
)RXQGDWLRQ��6KH�LV�D�SDWURQ�RI�PRGHUQ�DQG�
FRQWHPSRUDU\�,QGLDQ�DUW�DQG�JDYH�,QGLD�LWV�ILUVW�
SKLODQWKURSLF�SULYDWH�DUW�PXVHXP�LQ������å�WKH�.LUDQ�
1DGDU�0XVHXP�RI�$UW��.10$���+HU�FRQWLQXRXVO\�
H[SDQGLQJ��GLYHUVH�DUW�FROOHFWLRQ�WRGD\�FRPSULVHV�RYHU�
�����DUWZRUNV�UHSUHVHQWDWLYH�RI�DOO�PDMRU�SKDVHV�RI�
PRGHUQ�DQG�FRQWHPSRUDU\�,QGLDQ�DUW��VKRZFDVHG�DW�
WKH�WZR�.10$�VSDFHV�ZLWK�D�FRPELQHG�GLVSOD\�DUHD�RI�
a�������VT��IW��.LUDQ�KDV�QRW�RQO\�HVWDEOLVKHG�.10$�DV�
DQ�H[KLELWLRQ�SODWIRUP�IRU�QHZ�DUW�IRUPV��HQVXULQJ�DUWèV�
DFFHVVLELOLW\�WR�SHRSOH��EXW�XQGHU�KHU�JXLGDQFH�.10$�
DOVR�GULYHV�G\QDPLF�RXWUHDFK�SURJUDPV�WR�QXUWXUH�D�
PXVHXP�JRLQJ�FXOWXUH�DPRQJ�,QGLDQ�\RXWK��

.LUDQ�LV�DOVR�SDVVLRQDWH�DERXW�%ULGJH�DQG�LV�DQ�
DFFODLPHG�LQWHUQDWLRQDO�OHYHO�%ULGJH�SOD\HU��6KH�LV�RQH�
RI�WKH�WRS�,QGLDQ�SOD\HUV�RI�FRPSHWLWLYH�%ULGJH�DQG�
UHSUHVHQWHG�,QGLD�DW�WKH������-DNDUWD�3DOHPEDQJ�
$VLDQ�*DPHV��ZLQQLQJ�%URQ]H�LQ�WKH�PL[HG�WHDP�
FDWHJRU\��6KH�KDV�DOVR�ZRQ�VHYHUDO�ODXUHOV�DV�D�PHPEHU�
RI�WKH�ê)RUPLGDEOHVë�WHDP��OHDGLQJ�LW�WR�YLFWRU\�DW�WKH�
&RPPRQZHDOWK�1DWLRQV�%ULGJH�&KDPSLRQVKLSV�������
EULQJLQJ�JROG�WR�,QGLD�DIWHU����\HDUV��6KH�LV�WKH�GULYLQJ�
IRUFH�EHKLQG�WKH�+&/�,QWHUQDWLRQDO�%ULGJH�

6KLY�1DGDU�LV�WKH�)RXQGHU�RI�+&/�(QWHUSULVH��D�������ELOOLRQ�JOREDO�RUJDQL]DWLRQ�ZLWK�RYHU���������
SURIHVVLRQDOV�RSHUDWLQJ�IURP����FRXQWULHV��+H�LV�DOVR�WKH�&KDLUPDQ�(PHULWXV�	�6WUDWHJLF�$GYLVRU�WR�WKH�
%RDUG�RI�+&/�7HFKQRORJLHV��D�JURXS�FRPSDQ\�DQG�,QGLDèV�WKLUG�ODUJHVW�,7�VHUYLFHV�RUJDQL]DWLRQ��1DGDU�LV�
FUHGLWHG�ZLWK�EHLQJ�RQH�RI�WKH�SLRQHHUV�RI�WKH�FRPSXWLQJ�DQG�,7�LQGXVWU\�LQ�,QGLD��8QGHU�KLV�JXLGDQFH�+&/�
KDV�FRQWLQXHG�WR�ULGH�WKH�ZDYHV�RI�WKH�FKDQJLQJ�,7�ODQGVFDSH�IRU����\HDUV�DQG�UHPDLQ�DW�WKH�IRUHIURQW�RI�
HYHU\�WHFKQRORJLFDO�UHYROXWLRQ�VLQFH�������:KLOH�+&/�VWDUWHG�RII�DV�D�KDUGZDUH�RUJDQL]DWLRQ��
PDQXIDFWXULQJ�WKH�FRXQWU\èV�ILUVW�LQGLJHQRXV�FRPSXWHUV�DQG�LQWURGXFLQJ�WKHP�WR�WKH�,QGLDQ�FRQVXPHU��LW�
HYHQWXDOO\�HYROYHG�LQWR�D�PRUH�FRPSUHKHQVLYH�VRIWZDUH�VHUYLFHV�RUJDQL]DWLRQ��+&/�LV�LQ�IDFW�RQH�RI�WKH�

IHZ�JOREDO�,7�FRPSDQLHV�IRXQGHG�LQ�WKH�����V�WKDW�UHPDLQV�LQ�H[LVWHQFH�WR�GDWH��
7KURXJKRXW�KLV�FDUHHU��1DGDU�DOZD\V�DFNQRZOHGJHG�WKDW�VXFFHVVIXO�LQVWLWXWLRQ�EXLOGLQJ�LV�
GHSHQGHQW�RQ�IRUJLQJ�UHVXOW�RULHQWHG�SDUWQHUVKLSV�DQG�FUHDWLQJ�QHZ�NQRZOHGJH��+H�VWHHUHG�
+&/�WR�FUHDWH�VHYHUDO�YDOXDEOH�MRLQW�YHQWXUHV�DQG�DOOLDQFHV�WKDW�DLGHG�WKH�RUJDQL]DWLRQèV�
HPHUJHQFH�DV�D�JOREDO�WHFKQRORJ\�HQWHUSULVH��+LV�SLRQHHULQJ�VSLULW�DQG�EHOLHI�LQ�HQJLQHHULQJ�
DQG�UHVHDUFK�VKDSHG�WKH�FRXUVH�RI�WKH�RUJDQL]DWLRQ�DQG�LV�WKH�UHDVRQ�WKDW�WRGD\�+&/�
7HFKQRORJLHV�ERDVWV�RQH�RI�WKH�ODUJHVW�,7�(QJLQHHULQJ�DQG�5	'�GLYLVLRQV�LQ�WKH�ZRUOG��
1DGDU�VWDUWHG�KLV�FDUHHU�DV�SDUW�RI�WKH�HOLWH�'&0�PDQDJHPHQW�WUDLQHH�V\VWHP��,W�ZDV�DW�
'&0�WKDW�KH�PHW�WKH�SHRSOH�ZLWK�ZKRP�KH�ODWHU�VWDUWHG�+&/�LQ�D�'HOKL�%DUVDWL�êDNLQ�WR�D�
JDUDJH�VWDUWXSë�ZLWK�D�FRPSHOOLQJ�YLVLRQ�WKDW�WKH�PLFURSURFHVVRU�ZRXOG�FKDQJH�WKH�ZRUOG�
1DGDU�FUHGLWV�KLV�VXFFHVV�WR�WKH�HGXFDWLRQ�DQG�VFKRODUVKLSV�WKDW�KH�UHFHLYHG�GXULQJ�KLV�HDUO\�
\HDUV��+H�KDV�DOZD\V�PDLQWDLQHG�WKDW�DFFHVV�WR�TXDOLW\�HGXFDWLRQ�LV�WKH�PRVW�SRWHQW�WRRO�RI�
WUDQVIRUPDWLRQ�DQG�WKHUHIRUH��LQ�������KH�HVWDEOLVKHG�WKH�SKLODQWKURSLF���6KLY�1DGDU�

)RXQGDWLRQ��7KH�)RXQGDWLRQ�GUDZV�KHDYLO\�RQ�1DGDUèV�H[SHULHQFH�RI�EXLOGLQJ�D�ZRUOG�FODVV�
RUJDQL]DWLRQ�OLNH�+&/��,W�HQGHDYRUV�WR�FUHDWH�LQVWLWXWLRQV�RI�WUDQVIRUPDWLRQDO�HGXFDWLRQ�WKDW�

ZLOO�FRQWLQXH�WR�LQIOXHQFH�DQG�QXUWXUH�WKH�FRXQWU\èV�\RXWK�IRU�GHFDGHV�WR�FRPH��7R�WKLV�
HIIHFW��WKH�6KLY�1DGDU�)RXQGDWLRQ�KDV�HVWDEOLVKHG�VL[�LQVWLWXWLRQV�FRYHULQJ�WKH�HQWLUH�

VSHFWUXP�RI�HGXFDWLRQ��ZKLFK�DLP�WR�DGGUHVV�WKH�LVVXH�RI�TXDOLW\�LQ�HGXFDWLRQ��
FUHDWH�ODVWLQJ�SDUWQHUVKLSV�DQG�KDYH�D�VWURQJ�UHVHDUFK�RULHQWDWLRQ��
$V�RI�������1DGDU�KDV�LQYHVWHG�86������PLOOLRQ�WKURXJK�WKH�)RXQGDWLRQ��
LPSDFWLQJ�RYHU��������VWXGHQWV�GLUHFWO\��+RZHYHU��WKH�)RXQGDWLRQèV�
XOWLPDWH�DLP�LV�WR�QXUWXUH�WKH�QH[W�JHQHUDWLRQ�RI�OHDGHUV�LQ�WKH�
LGHRORJLHV�RI�V\PELRWLF�JURZWK�VR�WKDW�HDFK�RI�WKHP�PD\�LQ�WXUQ�
DVSLUH�WR�DIIHFW�D�VPDOO�FKDQJH��FUHDWLQJ�D�ODUJH�PXOWLSOLHU�HIIHFW��
7KH�LPSDFW�RI�WKH�6KLY�1DGDU�)RXQGDWLRQ�LQVWLWXWLRQV�LV�WRGD\�
UHIOHFWHG�LQ�WKH�DVSLUDWLRQV�RI�PHULWRULRXV�VWXGHQWV�ZKR�VWDUWHG�
WKHLU�MRXUQH\V�IURP�KXPEOH��JHRJUDSKLFDOO\��UHPRWH�
EDFNJURXQGV�EXW�DUH�WRGD\�SXUVXLQJ�WKHLU�GUHDPV�LQ�,QGLD�DV�
ZHOO�DV�RWKHU�FRXQWULHV��
,Q�UHFRJQLWLRQ�RI�KLV�SLRQHHULQJ�UROH�LQ�EXVLQHVV�DQG�
SKLODQWKURS\�LQ�,QGLD�DQG�DFURVV�WKH�JOREH��1DGDU�KDV�
UHFHLYHG�VHYHUDO�KRQRXUV�DQG�DFFRODGHV��QRWDEOH�EHLQJ�WKH�
3DGPD�%KXVKDQ�IURP�WKH�3UHVLGHQW�RI�,QGLD�LQ������
1DGDU�LV�PDUULHG�WR�.LUDQ��DQ�$VLDQ�*DPHV�PHGDOLVW�DQG�
LQWHUQDWLRQDOO\�UHQRZQHG�EULGJH�SOD\HU��6KH�LV�DOVR�RQH�RI�
WKH�ODUJHVW�,QGLDQ�$UW�FROOHFWRUV�LQ�WKH�ZRUOG�
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)RXQGHU�	�&KDLUPDQ��6KLY�1DGDU�)RXQGDWLRQ

��!�����	�!
&KDLUSHUVRQ��.LUDQ�1DGDU�0XVHXP�RI�$UW��
7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ



&KDPSLRQVKLS��ZKLFK�KDV�EHHQ�LQ�H[LVWHQFH�IRU����
\HDUV�QRZ��.LUDQ�LV�PDUULHG�WR�6KLY�1DGDU��)RXQGHU�	�
&KDLUPDQ��+&/�	�WKH�6KLY�1DGDU�)RXQGDWLRQ��DQG�
VKDUHV�KHU�KXVEDQGèV�GHHS�FRPPLWPHQW�WRZDUGV�
SKLODQWKURS\��6KH�KDV�EHHQ�LQVWUXPHQWDO�LQ�KHOSLQJ�VHW�
XS�WKH�6KLY�1DGDU�)RXQGDWLRQ�ZKLFK�KDV�EHHQ�ZRUNLQJ�
WRZDUGV�FUHDWLQJ�LQVWLWXWLRQV�RI�WUDQVIRUPDWLRQDO�
HGXFDWLRQ��QXUWXULQJ�,QGLDèV�QH[W�JHQHUDWLRQ�RI�OHDGHUV�
IRU����\HDUV�QRZ�

.LUDQ�LV�D�PHPEHU�RI�WKH�5DVDMD�)RXQGDWLRQ�ZKLFK�KDV�
EHHQ�LQYROYHG�LQ�D�MRLQW�LQLWLDWLYH�ZLWK�WKH�5DMLY�*DQGKL�
)RXQGDWLRQ�WR�SURPRWH�WKH�HGXFDWLRQ�RI�WKH�'DOLW�DQG�
0XVOLP�JLUO�FKLOG�LQ�VRPH�RI�WKH�PRVW�EDFNZDUG�GLVWULFWV�
LQ�WKH�VWDWH�RI�8WWDU�3UDGHVK�LQ�,QGLD�

.LUDQ�KDV�EHHQ�FRQVLVWHQWO\�UHFRJQL]HG�IRU�KHU�
FRQWULEXWLRQV�WR�$UW�DQG�3KLODQWKURS\��6KH�ZDV�
DZDUGHG�ç&ROOHFWRU�RI�WKH�<HDU�����è�E\�,QGLD�7RGD\�$UW�
$ZDUGV�DQG�ZDV�RQH�RI�WKH�DZDUGHHV�IRU�,QGLD�7RGD\�
$UW�$ZDUGV�ç3XEOLF�$UW�RI�WKH�<HDUè�IRU�WKH�,QGLD�3DYLOLRQ�
DW�WKH�9HQLFH�%LHQQDOH�������.LUDQ�ZDV�YRWHG�RQH�RI�
WKH�����PRVW�LQIOXHQWLDO�SHRSOH�LQ�WKH�FRQWHPSRUDU\�
DUW�ZRUOG�RQ�WKH�PRVW�HVWDEOLVKHG�UDQNLQJ�LQ�
FRQWHPSRUDU\�DUW��FRPSLOHG�E\�WKH
8.�EDVHG�$UW5HYLHZ�

.LUDQ�1DGDU�LV�WKH�&KDLUSHUVRQ�RI�WKH�.LUDQ�1DGDU�
0XVHXP�RI�$UW�DQG�D�7UXVWHH�RI�WKH�6KLY�1DGDU�
)RXQGDWLRQ��6KH�LV�D�SDWURQ�RI�PRGHUQ�DQG�
FRQWHPSRUDU\�,QGLDQ�DUW�DQG�JDYH�,QGLD�LWV�ILUVW�
SKLODQWKURSLF�SULYDWH�DUW�PXVHXP�LQ������å�WKH�.LUDQ�
1DGDU�0XVHXP�RI�$UW��.10$���+HU�FRQWLQXRXVO\�
H[SDQGLQJ��GLYHUVH�DUW�FROOHFWLRQ�WRGD\�FRPSULVHV�RYHU�
�����DUWZRUNV�UHSUHVHQWDWLYH�RI�DOO�PDMRU�SKDVHV�RI�
PRGHUQ�DQG�FRQWHPSRUDU\�,QGLDQ�DUW��VKRZFDVHG�DW�
WKH�WZR�.10$�VSDFHV�ZLWK�D�FRPELQHG�GLVSOD\�DUHD�RI�
a�������VT��IW��.LUDQ�KDV�QRW�RQO\�HVWDEOLVKHG�.10$�DV�
DQ�H[KLELWLRQ�SODWIRUP�IRU�QHZ�DUW�IRUPV��HQVXULQJ�DUWèV�
DFFHVVLELOLW\�WR�SHRSOH��EXW�XQGHU�KHU�JXLGDQFH�.10$�
DOVR�GULYHV�G\QDPLF�RXWUHDFK�SURJUDPV�WR�QXUWXUH�D�
PXVHXP�JRLQJ�FXOWXUH�DPRQJ�,QGLDQ�\RXWK��

.LUDQ�LV�DOVR�SDVVLRQDWH�DERXW�%ULGJH�DQG�LV�DQ�
DFFODLPHG�LQWHUQDWLRQDO�OHYHO�%ULGJH�SOD\HU��6KH�LV�RQH�
RI�WKH�WRS�,QGLDQ�SOD\HUV�RI�FRPSHWLWLYH�%ULGJH�DQG�
UHSUHVHQWHG�,QGLD�DW�WKH������-DNDUWD�3DOHPEDQJ�
$VLDQ�*DPHV��ZLQQLQJ�%URQ]H�LQ�WKH�PL[HG�WHDP�
FDWHJRU\��6KH�KDV�DOVR�ZRQ�VHYHUDO�ODXUHOV�DV�D�PHPEHU�
RI�WKH�ê)RUPLGDEOHVë�WHDP��OHDGLQJ�LW�WR�YLFWRU\�DW�WKH�
&RPPRQZHDOWK�1DWLRQV�%ULGJH�&KDPSLRQVKLSV�������
EULQJLQJ�JROG�WR�,QGLD�DIWHU����\HDUV��6KH�LV�WKH�GULYLQJ�
IRUFH�EHKLQG�WKH�+&/�,QWHUQDWLRQDO�%ULGJH�

6KLY�1DGDU�LV�WKH�)RXQGHU�RI�+&/�(QWHUSULVH��D�������ELOOLRQ�JOREDO�RUJDQL]DWLRQ�ZLWK�RYHU���������
SURIHVVLRQDOV�RSHUDWLQJ�IURP����FRXQWULHV��+H�LV�DOVR�WKH�&KDLUPDQ�(PHULWXV�	�6WUDWHJLF�$GYLVRU�WR�WKH�
%RDUG�RI�+&/�7HFKQRORJLHV��D�JURXS�FRPSDQ\�DQG�,QGLDèV�WKLUG�ODUJHVW�,7�VHUYLFHV�RUJDQL]DWLRQ��1DGDU�LV�
FUHGLWHG�ZLWK�EHLQJ�RQH�RI�WKH�SLRQHHUV�RI�WKH�FRPSXWLQJ�DQG�,7�LQGXVWU\�LQ�,QGLD��8QGHU�KLV�JXLGDQFH�+&/�
KDV�FRQWLQXHG�WR�ULGH�WKH�ZDYHV�RI�WKH�FKDQJLQJ�,7�ODQGVFDSH�IRU����\HDUV�DQG�UHPDLQ�DW�WKH�IRUHIURQW�RI�
HYHU\�WHFKQRORJLFDO�UHYROXWLRQ�VLQFH�������:KLOH�+&/�VWDUWHG�RII�DV�D�KDUGZDUH�RUJDQL]DWLRQ��
PDQXIDFWXULQJ�WKH�FRXQWU\èV�ILUVW�LQGLJHQRXV�FRPSXWHUV�DQG�LQWURGXFLQJ�WKHP�WR�WKH�,QGLDQ�FRQVXPHU��LW�
HYHQWXDOO\�HYROYHG�LQWR�D�PRUH�FRPSUHKHQVLYH�VRIWZDUH�VHUYLFHV�RUJDQL]DWLRQ��+&/�LV�LQ�IDFW�RQH�RI�WKH�

IHZ�JOREDO�,7�FRPSDQLHV�IRXQGHG�LQ�WKH�����V�WKDW�UHPDLQV�LQ�H[LVWHQFH�WR�GDWH��
7KURXJKRXW�KLV�FDUHHU��1DGDU�DOZD\V�DFNQRZOHGJHG�WKDW�VXFFHVVIXO�LQVWLWXWLRQ�EXLOGLQJ�LV�
GHSHQGHQW�RQ�IRUJLQJ�UHVXOW�RULHQWHG�SDUWQHUVKLSV�DQG�FUHDWLQJ�QHZ�NQRZOHGJH��+H�VWHHUHG�
+&/�WR�FUHDWH�VHYHUDO�YDOXDEOH�MRLQW�YHQWXUHV�DQG�DOOLDQFHV�WKDW�DLGHG�WKH�RUJDQL]DWLRQèV�
HPHUJHQFH�DV�D�JOREDO�WHFKQRORJ\�HQWHUSULVH��+LV�SLRQHHULQJ�VSLULW�DQG�EHOLHI�LQ�HQJLQHHULQJ�
DQG�UHVHDUFK�VKDSHG�WKH�FRXUVH�RI�WKH�RUJDQL]DWLRQ�DQG�LV�WKH�UHDVRQ�WKDW�WRGD\�+&/�
7HFKQRORJLHV�ERDVWV�RQH�RI�WKH�ODUJHVW�,7�(QJLQHHULQJ�DQG�5	'�GLYLVLRQV�LQ�WKH�ZRUOG��
1DGDU�VWDUWHG�KLV�FDUHHU�DV�SDUW�RI�WKH�HOLWH�'&0�PDQDJHPHQW�WUDLQHH�V\VWHP��,W�ZDV�DW�
'&0�WKDW�KH�PHW�WKH�SHRSOH�ZLWK�ZKRP�KH�ODWHU�VWDUWHG�+&/�LQ�D�'HOKL�%DUVDWL�êDNLQ�WR�D�
JDUDJH�VWDUWXSë�ZLWK�D�FRPSHOOLQJ�YLVLRQ�WKDW�WKH�PLFURSURFHVVRU�ZRXOG�FKDQJH�WKH�ZRUOG�
1DGDU�FUHGLWV�KLV�VXFFHVV�WR�WKH�HGXFDWLRQ�DQG�VFKRODUVKLSV�WKDW�KH�UHFHLYHG�GXULQJ�KLV�HDUO\�
\HDUV��+H�KDV�DOZD\V�PDLQWDLQHG�WKDW�DFFHVV�WR�TXDOLW\�HGXFDWLRQ�LV�WKH�PRVW�SRWHQW�WRRO�RI�
WUDQVIRUPDWLRQ�DQG�WKHUHIRUH��LQ�������KH�HVWDEOLVKHG�WKH�SKLODQWKURSLF���6KLY�1DGDU�

)RXQGDWLRQ��7KH�)RXQGDWLRQ�GUDZV�KHDYLO\�RQ�1DGDUèV�H[SHULHQFH�RI�EXLOGLQJ�D�ZRUOG�FODVV�
RUJDQL]DWLRQ�OLNH�+&/��,W�HQGHDYRUV�WR�FUHDWH�LQVWLWXWLRQV�RI�WUDQVIRUPDWLRQDO�HGXFDWLRQ�WKDW�

ZLOO�FRQWLQXH�WR�LQIOXHQFH�DQG�QXUWXUH�WKH�FRXQWU\èV�\RXWK�IRU�GHFDGHV�WR�FRPH��7R�WKLV�
HIIHFW��WKH�6KLY�1DGDU�)RXQGDWLRQ�KDV�HVWDEOLVKHG�VL[�LQVWLWXWLRQV�FRYHULQJ�WKH�HQWLUH�

VSHFWUXP�RI�HGXFDWLRQ��ZKLFK�DLP�WR�DGGUHVV�WKH�LVVXH�RI�TXDOLW\�LQ�HGXFDWLRQ��
FUHDWH�ODVWLQJ�SDUWQHUVKLSV�DQG�KDYH�D�VWURQJ�UHVHDUFK�RULHQWDWLRQ��
$V�RI�������1DGDU�KDV�LQYHVWHG�86������PLOOLRQ�WKURXJK�WKH�)RXQGDWLRQ��
LPSDFWLQJ�RYHU��������VWXGHQWV�GLUHFWO\��+RZHYHU��WKH�)RXQGDWLRQèV�
XOWLPDWH�DLP�LV�WR�QXUWXUH�WKH�QH[W�JHQHUDWLRQ�RI�OHDGHUV�LQ�WKH�
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&KDLUSHUVRQ��+&/�7HFKQRORJLHV�
7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�
)RXQGHU�	�7UXVWHH��7KH�+DELWDWV�7UXVW

!�"������	�!������$!��
'LUHFWRU��+&/�&RUSRUDWLRQ�
9LFH�&KDLUPDQ�	�&(2��+&/�+HDOWKFDUH�
7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�
3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�
7UXVWHH��7KH�+DELWDWV�7UXVW
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$WXO�*XSWD�KDG�VHUYHG�DV�WKH�&KLHI�6HFUHWDU\�WR�WKH�
*RYHUQPHQW�RI�8WWDU�3UDGHVK�IURP�0D\������WLOO�
VXSHUDQQXDWLRQ�RQ���VW�0DUFK�������$V�KHDG�RI�WKH�
VWDWH�DGPLQLVWUDWLRQ��KH�ZDV�LQVWUXPHQWDO�LQ�VHYHUDO�
SROLF\��OHJDO�DQG�SURFHGXUDO�LQQRYDWLRQV�EULQJLQJ�DERXW�
D�SDUDGLJP�VKLIW�LQ�WKH�UROH�RI�WKH�SULYDWH�VHFWRU�LQ�
6WDWH
V�GHYHORSPHQW�DQG�JRYHUQDQFH��

$IWHU�VXSHUDQQXDWLRQ��KH�FKDLUHG�WKH��WK�6WDWH�
)LQDQFH�&RPPLVVLRQ�RI�8WWDU�3UDGHVK��D�&RPPLVVLRQ�
VHW�XS�XQGHU�WKH�&RQVWLWXWLRQ�RI�,QGLD��IURP�'HFHPEHU�
�����WR�'HFHPEHU�������ZKLFK�PDGH�VHYHUDO�SDWK�
EUHDNLQJ�UHFRPPHQGDWLRQV�WR�PDNH�ORFDO�ERGLHV�
YLEUDQW�HQWLWLHV��5HFHQWO\�KH�FKDLUHG�D�FRPPLWWHH�VHW�
XS�E\�WKH�*RYHUQPHQW�RI�8�3��WR�UHFRPPHQG�D�SROLF\�
IUDPHZRUN�IRU�+5�UHIRUPV�LQ�WKH�8UEDQ�0XQLFLSDO�
$GPLQLVWUDWLRQ�

+H�LV�PDUULHG�WR�8VKD�*XSWD�ZKR�ZDV�DQ�RIILFHU�RI�
,QGLDQ�5HYHQXH�6HUYLFH��,QFRPH�7D[��

(GXFDWLQJ�HDFK�VWXGHQW�WR�EH�D�OLIHORQJ�OHDUQHU�DQG�WR�
JURZ�LQWR�D�FDULQJ��VHQVLWLYH��UHVSRQVLEOH�FLWL]HQ�RI�WKH�
ZRUOG��5HFLSLHQW�RI�WKH�FRYHWHG�3DGPDVKUL�$ZDUG�IURP�
WKH�*RYW��RI�,QGLD�LQ�������*RZUL�,VKZDUDQ�LV�DQ�
LQQRYDWLYH�HGXFDWLRQLVW�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�
LQ�OHDGLQJ�VFKRROV�RI�,QGLD��:LWK�D�YHU\�FOHDU�YLVLRQ�RI�WKH�
W\SH�RI�HGXFDWLRQDO�H[SHULHQFH�DQG�QXUWXULQJ�WKDW�
FKLOGUHQ�GHVHUYH��VKH�KDV�EURXJKW�D�SDUDGLJP�VKLIW�LQ�
KRZ�HGXFDWLRQ�QHHGV�WR�EH�LPSDUWHG�WR�\RXQJ�FKLOGUHQ��
6KH�KDV�EHHQ�WKH�)RXQGHU�3ULQFLSDO�RI�6DQVNULWL�6FKRRO��
1HZ�'HOKL��ZKLFK�KDV�EHFRPH�D�OHDGLQJ�VFKRRO�LQ�,QGLD�LQ�
D�VKRUW�VSDQ�RI����\HDUV�
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6KH�LV�RQ�WKH�$GYLVRU\�%RDUG�RI�WKH�6KLY�1DGDU�
)RXQGDWLRQ��6KH�LV�9LFH�&KDLUPDQ�RI�7KH�*OREDO�
(GXFDWLRQ�DQG�/HDGHUVKLS�)RXQGDWLRQ��6KH�LV�RQ�WKH�
%RDUGV�RI�YDULRXV�HGXFDWLRQDO�LQVWLWXWLRQV��+HU�PLVVLRQ�
QRZ�LV�WR�PHQWRU�DQG�QXUWXUH�\RXQJ�SHRSOH�WR�HYROYH�
LQWR�HWKLFDO�OHDGHUV�RI�WRPRUURZ�DQG�EH�WKH�FKDQJH�
PDNHUV�WKDW�WKH�ZRUOG�VR�GHVSHUDWHO\�QHHGV�

)RUPHU�&KLHI�6HFUHWDU\�
*RYHUQPHQW�RI�8WWDU�3UDGHVK�
0HPEHU��%RDUG�RI�0DQDJHPHQW�
9LG\D*\DQ

�$&���&�$��
9LFH�&KDLUPDQ��7KH�*OREDO�(GXFDWLRQ�	
/HDGHUVKLS�)RXQGDWLRQ��W*(/)��
)RUPHU�3ULQFLSDO��6DQVNULWL�6FKRRO�
0HPEHU��%RDUG�RI�0DQDJHPHQW��9LG\D*\DQ
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$WXO�*XSWD�KDG�VHUYHG�DV�WKH�&KLHI�6HFUHWDU\�WR�WKH�
*RYHUQPHQW�RI�8WWDU�3UDGHVK�IURP�0D\������WLOO�
VXSHUDQQXDWLRQ�RQ���VW�0DUFK�������$V�KHDG�RI�WKH�
VWDWH�DGPLQLVWUDWLRQ��KH�ZDV�LQVWUXPHQWDO�LQ�VHYHUDO�
SROLF\��OHJDO�DQG�SURFHGXUDO�LQQRYDWLRQV�EULQJLQJ�DERXW�
D�SDUDGLJP�VKLIW�LQ�WKH�UROH�RI�WKH�SULYDWH�VHFWRU�LQ�
6WDWH
V�GHYHORSPHQW�DQG�JRYHUQDQFH��

$IWHU�VXSHUDQQXDWLRQ��KH�FKDLUHG�WKH��WK�6WDWH�
)LQDQFH�&RPPLVVLRQ�RI�8WWDU�3UDGHVK��D�&RPPLVVLRQ�
VHW�XS�XQGHU�WKH�&RQVWLWXWLRQ�RI�,QGLD��IURP�'HFHPEHU�
�����WR�'HFHPEHU�������ZKLFK�PDGH�VHYHUDO�SDWK�
EUHDNLQJ�UHFRPPHQGDWLRQV�WR�PDNH�ORFDO�ERGLHV�
YLEUDQW�HQWLWLHV��5HFHQWO\�KH�FKDLUHG�D�FRPPLWWHH�VHW�
XS�E\�WKH�*RYHUQPHQW�RI�8�3��WR�UHFRPPHQG�D�SROLF\�
IUDPHZRUN�IRU�+5�UHIRUPV�LQ�WKH�8UEDQ�0XQLFLSDO�
$GPLQLVWUDWLRQ�

+H�LV�PDUULHG�WR�8VKD�*XSWD�ZKR�ZDV�DQ�RIILFHU�RI�
,QGLDQ�5HYHQXH�6HUYLFH��,QFRPH�7D[��

(GXFDWLQJ�HDFK�VWXGHQW�WR�EH�D�OLIHORQJ�OHDUQHU�DQG�WR�
JURZ�LQWR�D�FDULQJ��VHQVLWLYH��UHVSRQVLEOH�FLWL]HQ�RI�WKH�
ZRUOG��5HFLSLHQW�RI�WKH�FRYHWHG�3DGPDVKUL�$ZDUG�IURP�
WKH�*RYW��RI�,QGLD�LQ�������*RZUL�,VKZDUDQ�LV�DQ�
LQQRYDWLYH�HGXFDWLRQLVW�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�
LQ�OHDGLQJ�VFKRROV�RI�,QGLD��:LWK�D�YHU\�FOHDU�YLVLRQ�RI�WKH�
W\SH�RI�HGXFDWLRQDO�H[SHULHQFH�DQG�QXUWXULQJ�WKDW�
FKLOGUHQ�GHVHUYH��VKH�KDV�EURXJKW�D�SDUDGLJP�VKLIW�LQ�
KRZ�HGXFDWLRQ�QHHGV�WR�EH�LPSDUWHG�WR�\RXQJ�FKLOGUHQ��
6KH�KDV�EHHQ�WKH�)RXQGHU�3ULQFLSDO�RI�6DQVNULWL�6FKRRO��
1HZ�'HOKL��ZKLFK�KDV�EHFRPH�D�OHDGLQJ�VFKRRO�LQ�,QGLD�LQ�
D�VKRUW�VSDQ�RI����\HDUV�
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6KH�LV�RQ�WKH�$GYLVRU\�%RDUG�RI�WKH�6KLY�1DGDU�
)RXQGDWLRQ��6KH�LV�9LFH�&KDLUPDQ�RI�7KH�*OREDO�
(GXFDWLRQ�DQG�/HDGHUVKLS�)RXQGDWLRQ��6KH�LV�RQ�WKH�
%RDUGV�RI�YDULRXV�HGXFDWLRQDO�LQVWLWXWLRQV��+HU�PLVVLRQ�
QRZ�LV�WR�PHQWRU�DQG�QXUWXUH�\RXQJ�SHRSOH�WR�HYROYH�
LQWR�HWKLFDO�OHDGHUV�RI�WRPRUURZ�DQG�EH�WKH�FKDQJH�
PDNHUV�WKDW�WKH�ZRUOG�VR�GHVSHUDWHO\�QHHGV�

)RUPHU�&KLHI�6HFUHWDU\�
*RYHUQPHQW�RI�8WWDU�3UDGHVK�
0HPEHU��%RDUG�RI�0DQDJHPHQW�
9LG\D*\DQ

�$&���&�$��
9LFH�&KDLUPDQ��7KH�*OREDO�(GXFDWLRQ�	
/HDGHUVKLS�)RXQGDWLRQ��W*(/)��
)RUPHU�3ULQFLSDO��6DQVNULWL�6FKRRO�
0HPEHU��%RDUG�RI�0DQDJHPHQW��9LG\D*\DQ

��)!���"�)�!���



$�SRVWJUDGXDWH�LQ�3K\VLFV��%LVKZDMLW�%DQHUMHH�VWDUWHG
KLV�SURIHVVLRQDO�FDUHHU�DV�D�WHDFKHU�LQ������

,Q������KH�MRLQHG�'HOKL�3XEOLF�6FKRRO��1RLGD�DV�D
3K\VLFV�7HDFKHU�DQG�ODWHU�EHFDPH�WKH�+HDG�RI�WKH
'HSDUWPHQW��+H�ZDV�LQVWUXPHQWDO�LQ�VHWWLQJ�XS�WKH
&DUHHU�&RXQVHOOLQJ�&HOO�LQ�'HOKL�3XEOLF�6FKRRO�DQG�DOVR
SUHSDUHG�WHVW�PDWHULDO�IRU�DSWLWXGH�WHVW�XVHG�LQ�&DUHHU
&RXQVHOOLQJ�ZRUNVKRSV��+H�KDV�FRQGXFWHG�PDQ\
ZRUNVKRSV�RQ�&DUHHU�&RXQVHOOLQJ��VHWWLQJ�D�TXHVWLRQ
SDSHU��KRZ�WR�SUHSDUH�IRU�H[DPV��WLPH�PDQDJHPHQW
DQG�PRWLYDWLRQ�

+H�MRLQHG�WKH�6KLY�1DGDU�)RXQGDWLRQ�LQ������DQG�LV
WKH�IRXQGLQJ�3ULQFLSDO�RI�WKH�ILUVW�9LG\D*\DQ
/HDGHUVKLS�$FDGHP\�LQ�%XODQGVKDKU�

,Q������KH�WRRN�RYHU�DV�3ULQFLSDO�RI�'36�/XFNQRZ�
VHUYHG�IRU���\HDUV��DQG�WKHQ�MRLQHG�'36�-DODQGKDU
DV�3ULQFLSDO��+H�KDV�EHHQ�UHFRJQL]HG�IRU�KLV�VRFLDO
ZRUN�E\�1*2V�OLNH�+HOS$JH�,QGLD��&5<��&DQFHU�$LG
6RFLHW\�HWF��)RU�KLV�FRQWULEXWLRQ�LQ�WKH�ILHOG�RI
HGXFDWLRQ��KH�ZDV�IHOLFLWDWHG�ZLWK
'U��5DGKDNULVKQDQ�6DPPDQ�

FDSDFLWLHV�DV�DQ�(QJOLVK�+2'��+RXVH�0RWKHU�
$GPLQLVWUDWLYH�2IILFHU�DQG�+HDGPLVWUHVV�ZKHUH�KHU
NH\�DFWLYLWLHV�LQFOXGHG�HVWDEOLVKLQJ�SURFHVVHV�DQG
V\VWHPV�IRU�JHDULQJ�XS�WKH�FKLOGUHQ�WR�PHHW
LQWHUQDWLRQDO�VWDQGDUGV��SDVWRUDO�FDUH��(VWDWH
6XSHUYLVLRQ��0HVV�DQG�$FFRXQWV��6KH�ZDV�DOVR�WKH
6HFUHWDU\�RI�WKH�%LUOD�$FDGHPLF�&RXQFLO��%LUOD
(GXFDWLRQ�7UXVW��$V�5RXQG�6TXDUH�&R�RUGLQDWRU��VKH
ZDV�DFWLYHO\�HQJDJHG�LQ�FRQGXFWLQJ�WKH�6RXWK�(DVW
$VLD�6U��5RXQG�&RQIHUHQFH�ZKHUHLQ�YDULRXV�ZRPHQ
RULHQWHG�SURJUDPPHV�ZHUH�WDNHQ�XS�LQ�QHDUE\�UXUDO
UHJLRQ�RI�%KRUXJUDP�

1XWDQ�6LQJK�KDG�RYHU�����\HDUV�RI�WHDFKLQJ�DQG
DGPLQLVWUDWLYH�H[SHULHQFH�LQ�UHSXWHG�UHVLGHQWLDO�DQG
QRQ�UHVLGHQWLDO�VFKRROV�LQ�,QGLD�FRYHULQJ�,&6(��&%6(
DQG�,*&6(�FXUULFXOXP�

,Q�DGGLWLRQ�WR�KHU�SURYHQ�WHDFKLQJ�DELOLWLHV��KHU�FRUH
FRPSHWHQFLHV�LQFOXGHG�FRPPXQLFDWLRQ�VNLOOV��FUHDWLYH
WKLQNLQJ�DQG�DGPLQLVWUDWLYH�FDSDELOLWLHV�

+HU�WHDFKLQJ�FDUHHU�VWDUWHG�LQ�&LW\�0RQWHVVRUL�6FKRRO�
/XFNQRZ�DV�D�6HQLRU�(QJOLVK�7HDFKHU��%HIRUH�MRLQLQJ
9LG\D*\DQ��6LWDSXU�LQ������DV�9LFH�3ULQFLSDO�VKH�ZDV
ZLWK�%LUOD�(GXFDWLRQ�7UXVW��3LODQL�ZRUNLQJ�LQ�&%6(�DQG
,*&6(�DIILOLDWHG��IXOO\�UHVLGHQWLDO�VFKRROV�LQ�YDULRXV
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3ULQFLSDO�
9LG\D*\DQ��%XODQGVKDKU
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)RUPHU�3ULQFLSDO�
9LG\D*\DQ��6LWDSXU



$�SRVWJUDGXDWH�LQ�3K\VLFV��%LVKZDMLW�%DQHUMHH�VWDUWHG
KLV�SURIHVVLRQDO�FDUHHU�DV�D�WHDFKHU�LQ������

,Q������KH�MRLQHG�'HOKL�3XEOLF�6FKRRO��1RLGD�DV�D
3K\VLFV�7HDFKHU�DQG�ODWHU�EHFDPH�WKH�+HDG�RI�WKH
'HSDUWPHQW��+H�ZDV�LQVWUXPHQWDO�LQ�VHWWLQJ�XS�WKH
&DUHHU�&RXQVHOOLQJ�&HOO�LQ�'HOKL�3XEOLF�6FKRRO�DQG�DOVR
SUHSDUHG�WHVW�PDWHULDO�IRU�DSWLWXGH�WHVW�XVHG�LQ�&DUHHU
&RXQVHOOLQJ�ZRUNVKRSV��+H�KDV�FRQGXFWHG�PDQ\
ZRUNVKRSV�RQ�&DUHHU�&RXQVHOOLQJ��VHWWLQJ�D�TXHVWLRQ
SDSHU��KRZ�WR�SUHSDUH�IRU�H[DPV��WLPH�PDQDJHPHQW
DQG�PRWLYDWLRQ�

+H�MRLQHG�WKH�6KLY�1DGDU�)RXQGDWLRQ�LQ������DQG�LV
WKH�IRXQGLQJ�3ULQFLSDO�RI�WKH�ILUVW�9LG\D*\DQ
/HDGHUVKLS�$FDGHP\�LQ�%XODQGVKDKU�

,Q������KH�WRRN�RYHU�DV�3ULQFLSDO�RI�'36�/XFNQRZ�
VHUYHG�IRU���\HDUV��DQG�WKHQ�MRLQHG�'36�-DODQGKDU
DV�3ULQFLSDO��+H�KDV�EHHQ�UHFRJQL]HG�IRU�KLV�VRFLDO
ZRUN�E\�1*2V�OLNH�+HOS$JH�,QGLD��&5<��&DQFHU�$LG
6RFLHW\�HWF��)RU�KLV�FRQWULEXWLRQ�LQ�WKH�ILHOG�RI
HGXFDWLRQ��KH�ZDV�IHOLFLWDWHG�ZLWK
'U��5DGKDNULVKQDQ�6DPPDQ�

FDSDFLWLHV�DV�DQ�(QJOLVK�+2'��+RXVH�0RWKHU�
$GPLQLVWUDWLYH�2IILFHU�DQG�+HDGPLVWUHVV�ZKHUH�KHU
NH\�DFWLYLWLHV�LQFOXGHG�HVWDEOLVKLQJ�SURFHVVHV�DQG
V\VWHPV�IRU�JHDULQJ�XS�WKH�FKLOGUHQ�WR�PHHW
LQWHUQDWLRQDO�VWDQGDUGV��SDVWRUDO�FDUH��(VWDWH
6XSHUYLVLRQ��0HVV�DQG�$FFRXQWV��6KH�ZDV�DOVR�WKH
6HFUHWDU\�RI�WKH�%LUOD�$FDGHPLF�&RXQFLO��%LUOD
(GXFDWLRQ�7UXVW��$V�5RXQG�6TXDUH�&R�RUGLQDWRU��VKH
ZDV�DFWLYHO\�HQJDJHG�LQ�FRQGXFWLQJ�WKH�6RXWK�(DVW
$VLD�6U��5RXQG�&RQIHUHQFH�ZKHUHLQ�YDULRXV�ZRPHQ
RULHQWHG�SURJUDPPHV�ZHUH�WDNHQ�XS�LQ�QHDUE\�UXUDO
UHJLRQ�RI�%KRUXJUDP�

1XWDQ�6LQJK�KDG�RYHU�����\HDUV�RI�WHDFKLQJ�DQG
DGPLQLVWUDWLYH�H[SHULHQFH�LQ�UHSXWHG�UHVLGHQWLDO�DQG
QRQ�UHVLGHQWLDO�VFKRROV�LQ�,QGLD�FRYHULQJ�,&6(��&%6(
DQG�,*&6(�FXUULFXOXP�

,Q�DGGLWLRQ�WR�KHU�SURYHQ�WHDFKLQJ�DELOLWLHV��KHU�FRUH
FRPSHWHQFLHV�LQFOXGHG�FRPPXQLFDWLRQ�VNLOOV��FUHDWLYH
WKLQNLQJ�DQG�DGPLQLVWUDWLYH�FDSDELOLWLHV�

+HU�WHDFKLQJ�FDUHHU�VWDUWHG�LQ�&LW\�0RQWHVVRUL�6FKRRO�
/XFNQRZ�DV�D�6HQLRU�(QJOLVK�7HDFKHU��%HIRUH�MRLQLQJ
9LG\D*\DQ��6LWDSXU�LQ������DV�9LFH�3ULQFLSDO�VKH�ZDV
ZLWK�%LUOD�(GXFDWLRQ�7UXVW��3LODQL�ZRUNLQJ�LQ�&%6(�DQG
,*&6(�DIILOLDWHG��IXOO\�UHVLGHQWLDO�VFKRROV�LQ�YDULRXV
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$Q�DOXPQXV�RI�/RUHWR�&RQYHQW�&ROOHJH��6ZDWL
6�6KDOLJUDP�LV�D�SRVWJUDGXDWH�LQ�(QJOLVK�ZLWK�DQ�
H[SHULHQFH�RI����\HDUV�LQ�WKH�HGXFDWLRQ�ILHOG��%HIRUH�
MRLQLQJ�9LG\D*\DQ�6FKRRO��6LWDSXU�LQ�������VKH�KHOG�WKH�
SRVLWLRQ�RI�9LFH�3ULQFLSDO�DW�$UP\�3XEOLF�6FKRRO��
/XFNQRZ�

'XULQJ�WKH�H[SDQVH�RI�KHU�FDUHHU��VKH�KDV�KDQGOHG�
YDULRXV�UHVSRQVLELOLWLHV�VXFK�DV�$FDGHPLF�&RRUGLQDWRU��
+2'��(GLWRU�RI�WKH�VFKRRO�PDJD]LQH��&HQWUH�
6XSHULQWHQGHQW�IRU�FRPSHWLWLYH�H[DPV�DQG�D�PHPEHU�
RI�LQWHUYLHZ�SDQHO�IRU�WKH�UHFUXLWPHQW�RI�WHDFKHUV��6KH�
LV�WKH�UHFLSLHQW�RI�5DGKDNULVKQDQ�DZDUG�IRU�WKH�KLJKHVW�
VXEMHFW�DYHUDJH�LQ�WKH�VFKRRO�LQ�FODVV�;,,�&%6(�ERDUG�
H[DPLQDWLRQ�

6KH�EHOLHYHV�LQ�DFFRPSOLVKLQJ�JRDOV�WKURXJK�
FROODERUDWLRQ�DQG�WHDPZRUN��6KH�ORYHV�UHDGLQJ�
WUDYHOOLQJ�DQG�JDUGHQLQJ�

")�$��"�"�����!��
3ULQFLSDO�
9LG\D*\DQ��6LWDSXU

6�.��0DKHVKZDUL�UHWLUHG�IURP�3XEOLF�6HUYLFH�DV
5HJXODWRU\��6RFLDO�:HOIDUH�DQG�'HYHORSPHQWDO�&LYLO
6HUYDQW�DIWHU�D�GLVWLQJXLVKHG�FDUHHU�VSDQQLQJ����\HDUV
RI�VHUYLFH��$IWHU�YDULRXV�VWLQWV�DV�6XE�'LYLVLRQDO
0DJLVWUDWH��$GGLWLRQDO�'LVWULFW�0DJLVWUDWH�DQG�&KLHI
'HYHORSPHQW�2IILFHU�LQ�GLIIHUHQW�GLVWULFWV�RI�8WWDU
3UDGHVK�LQ�DGGLWLRQ�WR�EHLQJ�'LVWULFW�0DJLVWUDWH�RI
&KDPSDZDW��8WWDU�.DVKL�DQG�+DULGZDU�LQ�WKH�VWDWH�RI
8WWDUDNKDQG��6�.��0DKHVKZDUL�ZDV�DZDUGHG�WKH
LQWHUQDWLRQDO�OLFHQVH�IRU�ê7UDLQLQJ�RI�7UDLQHUVë�E\
7KDPHV�9DOOH\�8QLYHUVLW\��/RQGRQ�LQ�������+H�ZDV
DSSRLQWHG�-RLQW�'LUHFWRU��7UDLQLQJ��LQ�WKH�SUHVWLJLRXV
8�3��$FDGHP\�RI�$GPLQLVWUDWLRQ��1DLQLWDO��$V
$GGLWLRQDO�'LUHFWRU��6RFLDO�:HOIDUH��KH�SURYLGHG
VXFFHVVIXO�OHDGHUVKLS�WR�YDULRXV�VRFLDO�ZHOIDUH
DFWLYLWLHV�LQ�8WWDUDNKDQG��+H�UHPDLQHG�$GGLWLRQDO
6HFUHWDU\�6HFRQGDU\�(GXFDWLRQ�DQG�+LJKHU�(GXFDWLRQ
WR�WKH�*RYHUQPHQW�RI�8WWDUDNKDQG�EHIRUH�HOHYDWLRQ�WR
WKH�SRVWV�RI�6HFUHWDU\��6FKRRO�(GXFDWLRQ�DQG�'LUHFWRU�
6FKRRO�(GXFDWLRQ�WR�WKH�*RYHUQPHQW�RI�8WWDUDNKDQG�
+H�KDV�EHHQ�DVVRFLDWHG�ZLWK�9LG\D*\DQ�/HDGHUVKLS

$FDGHP\�IRU�DSSUR[LPDWHO\����\HDUV��0U��0DKHVKZDUL
KDV�EHHQ�LQVWUXPHQWDO�LQ�FUHDWLQJ�9LG\D*\DQ
DGPLVVLRQ�VHOHFWLRQ�SURFHVV�ZKLFK�LQ�PDJQLWXGH�DQG
VFDOH�LV�WKH�ODUJHVW�DGPLVVLRQ�SURFHVV�DW�VFKRRO�OHYHO�LQ
WKH�FRXQWU\�HQFRPSDVVLQJ�SXEOLF�DQG�SULYDWH
SDUWQHUVKLS��0U��0DKHVKZDUL�KDV�SOD\HG�D�SLYRWDO�UROH
LQ�'LJLWL]DWLRQ�RI�H[DPLQDWLRQ�IRUPDW��7KURXJK�IUXLWIXO
LQWHUDFWLRQV�ZLWK�6WDWH�DGPLQLVWUDWLRQ�DQG�HGXFDWLRQDO
LQVWLWXWLRQV��0U��0DKHVKZDUL�KDV�VXFFHVVIXOO\�QXUWXUHG
D�VSLULW�RI�KHDOWK\�FRPSHWLWLRQ�DPRQJVW�UXUDO�WDOHQWHG
VWXGHQWV�FRPSHWLQJ�IRU�DGPLVVLRQ�LQ�FRYHWHG
9LG\D*\DQ�VFKRROV�

"ĺ�ĺ�����"�)�!��
3URMHFW�'LUHFWRU�	
&KLHI�$GPLVVLRQ�2IILFHU�
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VSDFH�LQ�������+H�MRLQHG�6KLY�1DGDU�6FKRRO�DV�'LUHFWRU�
LQ������DQG�SOD\HG�D�SLYRWDO�UROH�LQ�OD\LQJ�GRZQ�D�ILUP�
IRXQGDWLRQ�IRU�WKH�LQVWLWXWLRQ�

$ORQJ�ZLWK�DQ�REVHVVLYH�FRPSXOVLRQ�WR�UHDG�DQG�ZULWH��
KH�LV�D�SUROLILF�SXEOLF�VSHDNHU�DQG�D�VSRUWV�IDQDWLF�

���ĺ���������!&����!��
&KLHI�([HFXWLYH�2IILFHU��6KLY�1DGDU�6FKRRO�

([HFXWLYH�'LUHFWRU��6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5
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7KURXJKRXW�KLV�FDUHHU�KH�KDV�DOVR�ZRUNHG�FORVHO\�ZLWK�
WKH�LQGXVWU\��DQG�KDV�WDXJKW�VHQLRU�H[HFXWLYHV�DOO�
DURXQG�WKH�ZRUOG��'U��%DQHUMHH�ZDV�LQVWUXPHQWDO�LQ�
FUHDWLQJ�WKH�FROODERUDWLRQ�EHWZHHQ�,,0�$KPHGDEDG�
DQG�WKH�ZRUOGèV�WRS�/HDGHUVKLS�(GXFDWLRQ�,QVWLWXWLRQ�
RI�'XNH�8QLYHUVLW\��86$��$V�0DQDJLQJ�'LUHFWRU�RI�WKH�
FROODERUDWLRQ��KH�GHVLJQHG�DQG�GHOLYHUHG�QXPHURXV�
/HDGHUVKLS�3URJUDPV�WR�WRS�PDQDJHPHQW�OHDGHUV�RI�
)RUWXQH�����FRPSDQLHV�DOO�DURXQG�WKH�ZRUOG��$V�WKH�
&KDLUPDQ�RI�WKH�0DUNHWLQJ�$UHD�DW�,,0�$KPHGDEDG��
KH�ZDV�DPRQJ�WKH�ILUVW�PDQDJHPHQW�DFDGHPLFV�LQ�
,QGLD�WR�VXFFHVVIXOO\�DGRSW�HQJDJHG�OHDUQLQJ�PHWKRGV�
VXFK�DV�VLPXODWLRQV�XVLQJ�GLJLWDO�WHFKQRORJ\�LQ�WKH�
FXUULFXOXP�DW�,,0�$KPHGDEDG��$�EHOLHYHU�LQ�GLJLWDO�
VLPXODWLRQ�WHFKQRORJ\�LQ�OHDUQLQJ�PHWKRGV��KH�ZDV�
ODWHU�LQVWUXPHQWDO�LQ�LQFXEDWLQJ�DQG�FR�FUHDWLQJ�D�ILUP��
WKDW�KDV�VLQFH�VHUYHG�PRUH�WKDQ�����IRUWXQH������
FOLHQWV�LQ�,QGLD��'U��%DQHUMHH��DV�'LUHFWRU�	�$FDGHPLF�
0HQWRU�RI�,07�*URXS�RI�,QVWLWXWLRQV��GHYHORSHG�WKH�
'XEDL�DQG�1DJSXU�FDPSXVHV�RI�,07�*KD]LDEDG��DQG�LW�
ZDV�XQGHU�'U��%DQHUMHHèV�OHDGHUVKLS�DQG�JXLGDQFH�WKDW�
,07�*KD]LDEDG�DFKLHYHG�WKH�PRVW�FRYHWHG�$$&6%�
DFFUHGLWDWLRQ�LQ�UHFRUG�F\FOH�WLPH��DQG�FOLPEHG�LQWR�
WKH�,Y\�/HDJXH�RI�,QGLDQ�EXVLQHVV�VFKRROV�LQ�WKH
SULYDWH�VHFWRU�

'U��%LEHN�%DQHUMHH�LV�D�ZLGHO\�DFFODLPHG�DFDGHPLFLDQ�
DQG�LQVWLWXWLRQ�EXLOGHU��ZKR�MRLQHG�WKH�8QLYHUVLW\�LQ�
0D\�������DV�6HQLRU�'HDQ�DQG�8QLYHUVLW\�+HDG�RI�
6WUDWHJLF�,QLWLDWLYHV��+H��DORQJ�ZLWK�WKH�OHDGHUVKLS�
WHDP��VWHHUV�VWUDWHJLF�LQLWLDWLYHV�DW�6KLY�1DGDU�
8QLYHUVLW\�DV�DQ�RXWVWDQGLQJ�UHVHDUFK�GULYHQ��
PXOWLGLVFLSOLQDU\��VWXGHQW�FHQWULF�LQVWLWXWLRQ�RI�
HPLQHQFH��'U��%DQHUMHH�LV�DOVR�WKH�'LUHFWRU�RI�6FKRRO�RI�
0DQDJHPHQW�DQG�(QWUHSUHQHXUVKLS��60(���ZKHUH�KH�
OHDGV�WKH�PDQDJHPHQW�VFKRROèV�HQGHDYRXU�WRZDUG�D�
SDWK�RI�DFDGHPLF�GLVWLQFWLRQ�ZLWK�LWV�IRFXV�RQ�DQ�
HQWUHSUHQHXULDO�'1$�IRU�WKH�GLJLWDO�HFRQRP\�

'U��%DQHUMHH�KROGV�KLV�3K�'��DQG�0�6��GHJUHHV�IURP�
3XUGXH�8QLYHUVLW\��86$��DQG�LV�D�IRUPHU�3URIHVVRU�RI�
0DUNHWLQJ�DQG�(FRQRPLFV�DW�,,0�$KPHGDEDG��$V�DQ�
+RQRUDU\�'LUHFWRU�RI�$FDGHP\�RI�,QGLDQ�0DUNHWLQJ��KH�
ZDV�LQVWUXPHQWDO�LQ�FRQFHSWXDOLVLQJ�DQG�LPSOHPHQWLQJ�
WKH�$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ�VXSSRUWHG�
'RFWRUDO�&RQVRUWLXP�IRU�6FKRODUV�DQG�<RXQJ�)DFXOW\�
LQ�0DUNHWLQJ�	�&RQVXPHU�6FLHQFHV�LQ�,QGLD��,Q�KLV�
GLVWLQJXLVKHG�DFDGHPLF�FDUHHU�VSDQQLQJ����\HDUV�
'U��%DQHUMHH�KDV�SXEOLVKHG�H[WHQVLYHO\�LQ�WRS�WLHU�
MRXUQDOV��DQG�KDV�KHOG�YLVLWLQJ�SURIHVVRU�SRVLWLRQV�LQ�
VHYHUDO�LQWHUQDWLRQDO�XQLYHUVLWLHV��

����������!���
'HDQ��6FKRRO�RI�0DQDJHPHQW�	�(QWUHSUHQHXUVKLS�
'HDQ��$FDGHP\�RI�&RQWLQXLQJ�(GXFDWLRQ�
'LUHFWRU��8QLYHUVLW\�6WUDWHJ\�	�3ODQQLQJ�
6KLY�1DGDU�8QLYHUVLW\��'HOKL�1&5

6DQGHHS�6HQ�LV�DQ�DFFRPSOLVKHG�FRPSXWHU�VFLHQWLVW
DQG�MRLQHG�6KLY�1DGDU�8QLYHUVLW\�DV�WKH�'LUHFWRU
RI�6FKRRO�RI�(QJLQHHULQJ�	�3URIHVVRU��&RPSXWHU
6FLHQFH�DQG�(QJLQHHULQJ��SRVW�D�EURDG�UDQJH�RI
OHDGHUVKLS�UROHV�LQ�DFDGHPLD�DQG�H[SHULHQFH�LQ
,QGXVWU\�UHVHDUFK�ODERUDWRULHV��+H�KROGV�D�3K�'��IURP
'XNH�8QLYHUVLW\��DQ�0�6��LQ�&RPSXWHU�(QJLQHHULQJ
IURP�8QLYHUVLW\�RI�&DOLIRUQLD��6DQWD�%DUEDUD�DQG�D
%�7HFK��LQ�&6(�IURP�,,7�.��+H�KDV�HDUOLHU�KHOG�&KDLU
3URIHVVRU�SRVLWLRQV�DW�,,7�'�DQG�LV�D�IHOORZ�RI�WKH
,QGLDQ�$FDGHP\�RI�6FLHQFHV�DQG�WKH�,QGLDQ�1DWLRQDO
6FLHQFH�$FDGHP\��6DQGHHSèV�UHVHDUFK�LQWHUHVW�LV�LQ�WKH
DUHDV�RI�$OJRULWKPV�DQG�7KHRUHWLFDO�&RPSXWHU�6FLHQFH
DQG�VHYHUDO�RI�KLV�DOJRULWKPV�DUH�DPRQJ�WKH�EHVW
NQRZQ�LQ�WKH�OLWHUDWXUH�IRU�WKH�FRUUHVSRQGLQJ�SUREOHPV�

"��	����"��
'HDQ��6FKRRO�RI�(QJLQHHULQJ�
3URIHVVRU��&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ�
6KLY�1DGDU�8QLYHUVLW\��'HOKL�1&5
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FROODERUDWLRQ��KH�GHVLJQHG�DQG�GHOLYHUHG�QXPHURXV�
/HDGHUVKLS�3URJUDPV�WR�WRS�PDQDJHPHQW�OHDGHUV�RI�
)RUWXQH�����FRPSDQLHV�DOO�DURXQG�WKH�ZRUOG��$V�WKH�
&KDLUPDQ�RI�WKH�0DUNHWLQJ�$UHD�DW�,,0�$KPHGDEDG��
KH�ZDV�DPRQJ�WKH�ILUVW�PDQDJHPHQW�DFDGHPLFV�LQ�
,QGLD�WR�VXFFHVVIXOO\�DGRSW�HQJDJHG�OHDUQLQJ�PHWKRGV�
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FXUULFXOXP�DW�,,0�$KPHGDEDG��$�EHOLHYHU�LQ�GLJLWDO�
VLPXODWLRQ�WHFKQRORJ\�LQ�OHDUQLQJ�PHWKRGV��KH�ZDV�
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FOLHQWV�LQ�,QGLD��'U��%DQHUMHH��DV�'LUHFWRU�	�$FDGHPLF�
0HQWRU�RI�,07�*URXS�RI�,QVWLWXWLRQV��GHYHORSHG�WKH�
'XEDL�DQG�1DJSXU�FDPSXVHV�RI�,07�*KD]LDEDG��DQG�LW�
ZDV�XQGHU�'U��%DQHUMHHèV�OHDGHUVKLS�DQG�JXLGDQFH�WKDW�
,07�*KD]LDEDG�DFKLHYHG�WKH�PRVW�FRYHWHG�$$&6%�
DFFUHGLWDWLRQ�LQ�UHFRUG�F\FOH�WLPH��DQG�FOLPEHG�LQWR�
WKH�,Y\�/HDJXH�RI�,QGLDQ�EXVLQHVV�VFKRROV�LQ�WKH
SULYDWH�VHFWRU�

'U��%LEHN�%DQHUMHH�LV�D�ZLGHO\�DFFODLPHG�DFDGHPLFLDQ�
DQG�LQVWLWXWLRQ�EXLOGHU��ZKR�MRLQHG�WKH�8QLYHUVLW\�LQ�
0D\�������DV�6HQLRU�'HDQ�DQG�8QLYHUVLW\�+HDG�RI�
6WUDWHJLF�,QLWLDWLYHV��+H��DORQJ�ZLWK�WKH�OHDGHUVKLS�
WHDP��VWHHUV�VWUDWHJLF�LQLWLDWLYHV�DW�6KLY�1DGDU�
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SDWK�RI�DFDGHPLF�GLVWLQFWLRQ�ZLWK�LWV�IRFXV�RQ�DQ�
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'U��%DQHUMHH�KROGV�KLV�3K�'��DQG�0�6��GHJUHHV�IURP�
3XUGXH�8QLYHUVLW\��86$��DQG�LV�D�IRUPHU�3URIHVVRU�RI�
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����������!���
'HDQ��6FKRRO�RI�0DQDJHPHQW�	�(QWUHSUHQHXUVKLS�
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'LUHFWRU��8QLYHUVLW\�6WUDWHJ\�	�3ODQQLQJ�
6KLY�1DGDU�8QLYHUVLW\��'HOKL�1&5
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RI�6FKRRO�RI�(QJLQHHULQJ�	�3URIHVVRU��&RPSXWHU
6FLHQFH�DQG�(QJLQHHULQJ��SRVW�D�EURDG�UDQJH�RI
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"��	����"��
'HDQ��6FKRRO�RI�(QJLQHHULQJ�
3URIHVVRU��&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ�
6KLY�1DGDU�8QLYHUVLW\��'HOKL�1&5
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'U��6DQMHHY�*DODQGH�LV�D�ZHOO�NQRZQ�FHOO�ELRORJLVW�DQG
HSLJHQHWLFLVW��ZKR�MRLQHG�6KLY�1DGDU�8QLYHUVLW\��'HOKL
1&5�LQ�-XQH�������DV�'HDQ��6FKRRO�RI�1DWXUDO�6FLHQFHV�
DQG�+HDG�å�'HSDUWPHQW�RI�/LIH�6FLHQFHV��'U��*DODQGH
SUHYLRXVO\�VHUYHG�WKH�,QGLDQ�,QVWLWXWH�RI�6FLHQFH
(GXFDWLRQ�	�5HVHDUFK��,,6(5��3XQH��DV�3URIHVVRU�RI
%LRORJ\��DQG�'HDQ�RI�5HVHDUFK�	�'HYHORSPHQW��

+H�EULQJV�ZLWK�KLP�RYHU�WZR�GHFDGHV�RI�H[SHULHQFH�DV�D
VFLHQWLVW�DQG�DFDGHPLF��$W�,,6(5�3XQH��KH�OHG�WKH
&HQWUH�RI�([FHOOHQFH�LQ�(SLJHQHWLFV��&R((��DQG
DVVHPEOHG�D�WHDP�RI�VFLHQWLVWV�WR�VWXG\�WKH�HYROXWLRQ�RI
HSLJHQHWLF�PHFKDQLVPV�XVLQJ�PXOWLSOH�PRGHO�V\VWHPV�
7KH�&R((�IRFXVHV�RQ�HSLJHQHWLF�PRGLILFDWLRQV
XQGHUO\LQJ�D�YDULHW\�RI�ELRORJLFDOO\�LPSRUWDQW
SKHQRPHQD�DQG�WKHLU�UROH�LQ�JHQH�H[SUHVVLRQ�
UHJHQHUDWLRQ��FDQFHU��EHKDYLRU��DJHLQJ��DQG�HYROXWLRQ�
'U��*DODQGH�LV�FUHGLWHG�IRU�KDYLQJ�HVWDEOLVKHG�D
PXOWLGLVFLSOLQDU\�SURJUDP�HQJDJHG�DW�WKH�LQWHUIDFH�RI
ELRFKHPLVWU\��PROHFXODU�ELRORJ\��ELRLQIRUPDWLFV��FHOO
ELRORJ\��SURWHRPLFV��DQG�JHQRPLFV�

	!ĺ�"�����(������	�
'HDQ��6FKRRO�RI�1DWXUDO�6FLHQFHV�
+HDG��'HSDUWPHQW�RI�/LIH�6FLHQFHV�
6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5

+H�KDV�SUHYLRXVO\�DOVR�VHUYHG�WKH�1DWLRQDO�&HQWUH�IRU
&HOO�6FLHQFH��1&&6��LQ�3XQH��DV�D�VHQLRU�VFLHQWLVW�
ZKHUH�KH�ZDV�SDUW�RI�D�JURXS�WKDW�HOXFLGDWHG�KRZ
FHOOXODU�VLJQDOLQJ�SDWKZD\V�HYHQWXDOO\�H[HUW�WKHLU
HIIHFW�DW�WKH�OHYHO�RI�FKURPDWLQ�WR�RUFKHVWUDWH�FHOO
W\SH�VSHFLILF�SDWWHUQV�RI�JHQH�H[SUHVVLRQ��
�
+H�HDUQHG�KLV�3K�'��LQ�%LRFKHPLVWU\�IURP�WKH�,QGLDQ
,QVWLWXWH�RI�6FLHQFH�LQ�������$V�D�SRVWGRFWRUDO�IHOORZ
DW�WKH�/DZUHQFH�%HUNHOH\�1DWLRQDO�/DERUDWRU\�LQ�WKH
86$�IURP������������KH�VWXGLHG�WKH�UROH�RI�0$5
ELQGLQJ�SURWHLQV�LQ�WXPRULJHQHVLV��

'U��*DODQGH�ZDV�WKH�UHFLSLHQW�RI�WKH�,QWHUQDWLRQDO
6HQLRU�5HVHDUFK�)HOORZVKLS��:HOOFRPH�7UXVW��8.�
���������'%7�1DWLRQDO�%LRVFLHQFH�DZDUG�������'67
6ZDUQDMD\DQWL�)HOORZVKLS�������WKH�FRYHWHG�&6,5
6KDQWL�6ZDUXS�%KDWQDJDU�3UL]H�������*'�%LUOD�$ZDUG
IRU�6FLHQWLILF�([FHOOHQFH�������DQG�WKH�6(5%�-&�%RVH
)HOORZVKLS�������+H�LV�D�)HOORZ�RI�WKH�,QGLDQ�$FDGHP\
RI�6FLHQFHV�VLQFH�������RI�WKH�,QGLDQ�1DWLRQDO�6FLHQFH
$FDGHP\�VLQFH�������DQG�RI�WKH�1DWLRQDO�$FDGHP\�RI
6FLHQFHV�VLQFH�������'U��*DODQGH�LV�DQ�KRQRUDU\
DVVRFLDWH�IDFXOW\�DW�WKH�8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�
DQG�D�YLVLWLQJ�IDFXOW\�DW�WKH�8QLYHUVLW\�RI�7XUNX�
)LQODQG��

'U��.DWKXULDèV�ZRUN�KDV�EHHQ�SXEOLVKHG�LQ�VHYHUDO�
MRXUQDOV�RI�UHSXWH�DV�ZHOO�DV�LQ�WRS�PDJD]LQHV�DQG�
QHZVSDSHUV�DFURVV�WKH�ZRUOG��+H�VHUYHV�RQ�PXOWLSOH�
LQGXVWU\�DQG�JRYHUQPHQW�&RPPLWWHHV�VXFK�DV�WKH�
&RQIHGHUDWLRQ�RI�,QGLDQ�,QGXVWU\��&,,��&RPPLWWHH�RQ�
,QWHUQDWLRQDO�7UDGH�3ROLF\�DQG�([SRUWV��WKH�
,PSOHPHQWDWLRQ�IRU�,QWHQGHG�'HWHUPLQHG�&RQWULEXWLRQ�
�0LQLVWU\�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH�&KDQJH��
*RYHUQPHQW�RI�,QGLD���DQG�RQ�WKH�5HVHDUFK�$GYLVRU\�
&RXQFLO�RI�WKH�6WDWH�%DQN�RI�,QGLD��6%,��

'U��.DWKXULD�KDV�DQ�XQGHUJUDGXDWH�GHJUHH�LQ�(FRQRPLFV�
IURP�6W��6WHSKHQV�&ROOHJH��8QLYHUVLW\�RI�'HOKL���D�
0DVWHUVè�IURP�WKH�'HOKL�6FKRRO�RI�(FRQRPLFV�
�8QLYHUVLW\�RI�'HOKL��DQG�D�3K'�IURP�WKH�8QLYHUVLW\�RI�
0DU\ODQG��&ROOHJH�3DUN���86$�

'U��5DMDW�.DWKXULD�MRLQHG�6KLY�1DGDU�8QLYHUVLW\�DV�
'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV��DQG�
3URIHVVRU�RI�(FRQRPLFV��RQ�$SULO���������

+H�FDUULHV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WHDFKLQJ�DQG�
PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�HFRQRPLF�SROLF\��
EHVLGHV�SXUVXLQJ�H[WHQVLYH�UHVHDUFK�RQ�D�UDQJH�RI�
LVVXHV�UHODWLQJ�WR�UHJXODWLRQ�DQG�FRPSHWLWLRQ�SROLF\��'U��
.DWKXULD�VHUYHG�DV�'LUHFWRU�DQG�&KLHI�([HFXWLYH�DW�WKH�
,QGLDQ�&RXQFLO�IRU�5HVHDUFK�RQ�,QWHUQDWLRQDO�(FRQRPLF�
5HODWLRQV��,&5,(5��EHIRUH�MRLQLQJ�WKH�8QLYHUVLW\��

+H�KDV�HDUOLHU�WDXJKW�XQGHUJUDGXDWH�(FRQRPLFV�DW�WKH�
8QLYHUVLW\�RI�0DU\ODQG��86$��DQG�VSHQW�RYHU����\HDUV�
ZLWK�WKH�,QWHUQDWLRQDO�0DQDJHPHQW�,QVWLWXWH��,0,���
1HZ�'HOKL�WHDFKLQJ�SRVW�JUDGXDWH�VWXGHQWV�
0DQDJHULDO�(FRQRPLFV�DQG�,QWHUQDWLRQDO�7UDGH��+H�KDV�
DOVR�SUHYLRXVO\�ZRUNHG�ZLWK�WKH�:RUOG�%DQN�LQ�
:DVKLQJWRQ�'�&��DV�D�&RQVXOWDQW��DQG�ZRUNHG�RQ�
UHVHDUFK�DVVLJQPHQWV�IRU�D�QXPEHU�RI�LQWHUQDWLRQDO�
RUJDQL]DWLRQV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�/DERXU�
2UJDQL]DWLRQ��,/2���8QLWHG�1DWLRQDO�&RQIHUHQFH�RQ�
7UDGH�DQG�'HYHORSPHQW��81&7$'���/,51(DVLD��7KH�
:RUOG�%DQN�DQG�7KH�$VLDQ�'HYHORSPHQW�%DQN��$'%���
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'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV�
3URIHVVRU��(FRQRPLFV��6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�
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'U��6DQMHHY�*DODQGH�LV�D�ZHOO�NQRZQ�FHOO�ELRORJLVW�DQG
HSLJHQHWLFLVW��ZKR�MRLQHG�6KLY�1DGDU�8QLYHUVLW\��'HOKL
1&5�LQ�-XQH�������DV�'HDQ��6FKRRO�RI�1DWXUDO�6FLHQFHV�
DQG�+HDG�å�'HSDUWPHQW�RI�/LIH�6FLHQFHV��'U��*DODQGH
SUHYLRXVO\�VHUYHG�WKH�,QGLDQ�,QVWLWXWH�RI�6FLHQFH
(GXFDWLRQ�	�5HVHDUFK��,,6(5��3XQH��DV�3URIHVVRU�RI
%LRORJ\��DQG�'HDQ�RI�5HVHDUFK�	�'HYHORSPHQW��

+H�EULQJV�ZLWK�KLP�RYHU�WZR�GHFDGHV�RI�H[SHULHQFH�DV�D
VFLHQWLVW�DQG�DFDGHPLF��$W�,,6(5�3XQH��KH�OHG�WKH
&HQWUH�RI�([FHOOHQFH�LQ�(SLJHQHWLFV��&R((��DQG
DVVHPEOHG�D�WHDP�RI�VFLHQWLVWV�WR�VWXG\�WKH�HYROXWLRQ�RI
HSLJHQHWLF�PHFKDQLVPV�XVLQJ�PXOWLSOH�PRGHO�V\VWHPV�
7KH�&R((�IRFXVHV�RQ�HSLJHQHWLF�PRGLILFDWLRQV
XQGHUO\LQJ�D�YDULHW\�RI�ELRORJLFDOO\�LPSRUWDQW
SKHQRPHQD�DQG�WKHLU�UROH�LQ�JHQH�H[SUHVVLRQ�
UHJHQHUDWLRQ��FDQFHU��EHKDYLRU��DJHLQJ��DQG�HYROXWLRQ�
'U��*DODQGH�LV�FUHGLWHG�IRU�KDYLQJ�HVWDEOLVKHG�D
PXOWLGLVFLSOLQDU\�SURJUDP�HQJDJHG�DW�WKH�LQWHUIDFH�RI
ELRFKHPLVWU\��PROHFXODU�ELRORJ\��ELRLQIRUPDWLFV��FHOO
ELRORJ\��SURWHRPLFV��DQG�JHQRPLFV�

	!ĺ�"�����(������	�
'HDQ��6FKRRO�RI�1DWXUDO�6FLHQFHV�
+HDG��'HSDUWPHQW�RI�/LIH�6FLHQFHV�
6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5

+H�KDV�SUHYLRXVO\�DOVR�VHUYHG�WKH�1DWLRQDO�&HQWUH�IRU
&HOO�6FLHQFH��1&&6��LQ�3XQH��DV�D�VHQLRU�VFLHQWLVW�
ZKHUH�KH�ZDV�SDUW�RI�D�JURXS�WKDW�HOXFLGDWHG�KRZ
FHOOXODU�VLJQDOLQJ�SDWKZD\V�HYHQWXDOO\�H[HUW�WKHLU
HIIHFW�DW�WKH�OHYHO�RI�FKURPDWLQ�WR�RUFKHVWUDWH�FHOO
W\SH�VSHFLILF�SDWWHUQV�RI�JHQH�H[SUHVVLRQ��
�
+H�HDUQHG�KLV�3K�'��LQ�%LRFKHPLVWU\�IURP�WKH�,QGLDQ
,QVWLWXWH�RI�6FLHQFH�LQ�������$V�D�SRVWGRFWRUDO�IHOORZ
DW�WKH�/DZUHQFH�%HUNHOH\�1DWLRQDO�/DERUDWRU\�LQ�WKH
86$�IURP������������KH�VWXGLHG�WKH�UROH�RI�0$5
ELQGLQJ�SURWHLQV�LQ�WXPRULJHQHVLV��

'U��*DODQGH�ZDV�WKH�UHFLSLHQW�RI�WKH�,QWHUQDWLRQDO
6HQLRU�5HVHDUFK�)HOORZVKLS��:HOOFRPH�7UXVW��8.�
���������'%7�1DWLRQDO�%LRVFLHQFH�DZDUG�������'67
6ZDUQDMD\DQWL�)HOORZVKLS�������WKH�FRYHWHG�&6,5
6KDQWL�6ZDUXS�%KDWQDJDU�3UL]H�������*'�%LUOD�$ZDUG
IRU�6FLHQWLILF�([FHOOHQFH�������DQG�WKH�6(5%�-&�%RVH
)HOORZVKLS�������+H�LV�D�)HOORZ�RI�WKH�,QGLDQ�$FDGHP\
RI�6FLHQFHV�VLQFH�������RI�WKH�,QGLDQ�1DWLRQDO�6FLHQFH
$FDGHP\�VLQFH�������DQG�RI�WKH�1DWLRQDO�$FDGHP\�RI
6FLHQFHV�VLQFH�������'U��*DODQGH�LV�DQ�KRQRUDU\
DVVRFLDWH�IDFXOW\�DW�WKH�8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�
DQG�D�YLVLWLQJ�IDFXOW\�DW�WKH�8QLYHUVLW\�RI�7XUNX�
)LQODQG��

'U��.DWKXULDèV�ZRUN�KDV�EHHQ�SXEOLVKHG�LQ�VHYHUDO�
MRXUQDOV�RI�UHSXWH�DV�ZHOO�DV�LQ�WRS�PDJD]LQHV�DQG�
QHZVSDSHUV�DFURVV�WKH�ZRUOG��+H�VHUYHV�RQ�PXOWLSOH�
LQGXVWU\�DQG�JRYHUQPHQW�&RPPLWWHHV�VXFK�DV�WKH�
&RQIHGHUDWLRQ�RI�,QGLDQ�,QGXVWU\��&,,��&RPPLWWHH�RQ�
,QWHUQDWLRQDO�7UDGH�3ROLF\�DQG�([SRUWV��WKH�
,PSOHPHQWDWLRQ�IRU�,QWHQGHG�'HWHUPLQHG�&RQWULEXWLRQ�
�0LQLVWU\�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH�&KDQJH��
*RYHUQPHQW�RI�,QGLD���DQG�RQ�WKH�5HVHDUFK�$GYLVRU\�
&RXQFLO�RI�WKH�6WDWH�%DQN�RI�,QGLD��6%,��

'U��.DWKXULD�KDV�DQ�XQGHUJUDGXDWH�GHJUHH�LQ�(FRQRPLFV�
IURP�6W��6WHSKHQV�&ROOHJH��8QLYHUVLW\�RI�'HOKL���D�
0DVWHUVè�IURP�WKH�'HOKL�6FKRRO�RI�(FRQRPLFV�
�8QLYHUVLW\�RI�'HOKL��DQG�D�3K'�IURP�WKH�8QLYHUVLW\�RI�
0DU\ODQG��&ROOHJH�3DUN���86$�

'U��5DMDW�.DWKXULD�MRLQHG�6KLY�1DGDU�8QLYHUVLW\�DV�
'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV��DQG�
3URIHVVRU�RI�(FRQRPLFV��RQ�$SULO���������

+H�FDUULHV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WHDFKLQJ�DQG�
PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�HFRQRPLF�SROLF\��
EHVLGHV�SXUVXLQJ�H[WHQVLYH�UHVHDUFK�RQ�D�UDQJH�RI�
LVVXHV�UHODWLQJ�WR�UHJXODWLRQ�DQG�FRPSHWLWLRQ�SROLF\��'U��
.DWKXULD�VHUYHG�DV�'LUHFWRU�DQG�&KLHI�([HFXWLYH�DW�WKH�
,QGLDQ�&RXQFLO�IRU�5HVHDUFK�RQ�,QWHUQDWLRQDO�(FRQRPLF�
5HODWLRQV��,&5,(5��EHIRUH�MRLQLQJ�WKH�8QLYHUVLW\��

+H�KDV�HDUOLHU�WDXJKW�XQGHUJUDGXDWH�(FRQRPLFV�DW�WKH�
8QLYHUVLW\�RI�0DU\ODQG��86$��DQG�VSHQW�RYHU����\HDUV�
ZLWK�WKH�,QWHUQDWLRQDO�0DQDJHPHQW�,QVWLWXWH��,0,���
1HZ�'HOKL�WHDFKLQJ�SRVW�JUDGXDWH�VWXGHQWV�
0DQDJHULDO�(FRQRPLFV�DQG�,QWHUQDWLRQDO�7UDGH��+H�KDV�
DOVR�SUHYLRXVO\�ZRUNHG�ZLWK�WKH�:RUOG�%DQN�LQ�
:DVKLQJWRQ�'�&��DV�D�&RQVXOWDQW��DQG�ZRUNHG�RQ�
UHVHDUFK�DVVLJQPHQWV�IRU�D�QXPEHU�RI�LQWHUQDWLRQDO�
RUJDQL]DWLRQV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�/DERXU�
2UJDQL]DWLRQ��,/2���8QLWHG�1DWLRQDO�&RQIHUHQFH�RQ�
7UDGH�DQG�'HYHORSPHQW��81&7$'���/,51(DVLD��7KH�
:RUOG�%DQN�DQG�7KH�$VLDQ�'HYHORSPHQW�%DQN��$'%���
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'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV�
3URIHVVRU��(FRQRPLFV��6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�
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:LWK�DQ�H[SHULHQFH�RI�RYHU����\HDUV�LQ�WKH�HGXFDWLRQ
LQGXVWU\��6XQHHW�7XOL�LV�D�UHVSHFWHG�DQG�GLVWLQJXLVKHG
DFDGHPLFLDQ�DQG�DGPLQLVWUDWRU��+H�UHFHQWO\�MRLQHG�WKH
8QLYHUVLW\�DV�WKH�'LUHFWRU�RI�5HVHDUFK�	�)DFXOW\
$IIDLUV��DQG�ZRUNV�WRZDUGV�SURPRWLQJ�LQWHU�DQG
PXOWLGLVFLSOLQDU\�UHVHDUFK�DW�WKH�8QLYHUVLW\��DQG
PDQDJHV�H[WHUQDOO\�IXQGHG�UHVHDUFK��ZLWKLQ�WKH
IUDPHZRUN�RI�WKH�8QLYHUVLW\èV�PLVVLRQ�DQG�VWUDWHJLF
GLUHFWLRQ��6XQHHW�LV�D�3K�'��LQ�(OHFWURQLFV�IURP�,,7�'�
ZKHUH�KH�ZDV�DOVR�D�IDFXOW\�IRU�FORVH�WR�WKUHH�GHFDGHV��

+H�ZDV�LQVWUXPHQWDO�LQ�VKDSLQJ�WKH�UHVHDUFK
WKHUH�DV�LWV�'HDQ��5	'��

+H�LV�D�ZLGHO\�UHJDUGHG�WHDFKHU�DQG�KDV�EHHQ�D�YLVLWLQJ
UHVHDUFKHU�LQ�8.�DQG�)UDQFH��+LV�UHVHDUFK�DUHDV
LQFOXGH�WKHUPDO�DFRXVWLF�HOHFWULFDO�RSWLFDO
LQWHUDFWLRQV��QRQ�GHVWUXFWLYH�FKDUDFWHUL]DWLRQ�å�DFWLYH
DQG�SDVVLYH�WKHUPRJUDSK\��DQG�VXUIDFH�DFRXVWLF�ZDYH
GHYLFHV�DQG�HOHFWURQLF�V\VWHPV�

"&���$�$&���
'HDQ��5HVHDUFK�	�3DUWQHUVKLSV�
3URIHVVRU��(OHFWULFDO�(QJLQHHULQJ�
6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5

VWLQWV�LQ�FRXQWULHV�VXFK�DV�WKH�8.��6LQJDSRUH��DQG�
1RUZD\��,Q�KHU����\HDUV�RI�H[SHULHQFH��VKH�KDV�WDXJKW�
DFURVV�PDQ\�VWDWHV��LQ�YDULRXV�VFKRROV�VXFK�DV�6W�
3DWULFNèV�-RGKSXU��/RUHWR�&RQYHQW��9DVDQW�9DOOH\�6FKRRO��
7KH�+HULWDJH�6FKRRO��DPRQJVW�RWKHUV��DQG�ODWHU��WDNLQJ�
WKH�UHLQV�DV�WKH�3ULQFLSDO�LQ�VRPH�RI�WKHP���6KH�KDV�EHHQ�
QRPLQDWHG�DV�D�*RYHUQLQJ�%RG\�0HPEHU�RQ�SUHVWLJLRXV�
FRPPLWWHHV�VXFK�DV�WKH�1DWLRQDO�&RXQFLO�IRU�7HDFKHU�
(GXFDWLRQ�DQG�$OOLDQFH�)UDQFDLVH�GH�'HOKL�

,Q�KHU�VSDUH�WLPH��VKH�ORYHV�UHDGLQJ��ZULWLQJ��SOD\LQJ�
WDEOH�WHQQLV��DQG�EDGPLQWRQ�DQG�FDWFKLQJ�WKH�VXQULVH�
DQG�VXQVHW��'HHSO\�LPSDFWHG�E\�6ZDPL�9LYHNDQDQGD�
DQG�*DQGKLML��VKH�VWULYHV�WR�XQGHUVWDQG�DQG�SUDFWLFH�
WKHLU�LGHDOV�DQG�EHOLHYHV�WKDW�WKH�EHVW�ZD\�WR�ILQG�
RQHVHOI�LV�WR�ORVH�RQHVHOI�LQ�WKH�VHUYLFH�RI�RWKHUV�

6KDVKL�%DQHUMHH�LV�WKH�IRXQGLQJ�3ULQFLSDO�RI�6KLY�1DGDU�
6FKRRO�1RLGD��)LUP�LQ�WKH�EHOLHI�WKDW�HGXFDWLRQ�LV�DQ�
LQWHJUDO�SDUW�RI�OLIH��VKH�KDV�DOZD\V�PDLQWDLQHG�WKDW�VKH�
LV�D�SDUW�RI�D�&RPPXQLW\�RI�/HDUQHUV��ZKR�GRQèW�WHDFK�
EXW�UDWKHU�QXUWXUH�VWXGHQWV�ZKR�VHHN�DQG�FRQVWUXFW�
OHDUQLQJ��$OZD\V�KDSS\�DQG�NQRZQ�IRU�KHU�MR\RXV�
GHPHDQRXU��VKH�LV�PXFK�ORYHG�DQG�UHVSHFWHG�E\�
VWXGHQWV�DQG�WHDFKHUV�DOLNH�

:LWK�PXOWLSOH�0DVWHUV�LQ�(QJOLVK��6DQVNULW��(GXFDWLRQ��
DQG�,QGLDQ�&ODVVLFDO�0XVLF�DQG�'DQFH��0�$���0�(G����
DQG�3RVW�*UDGXDWH�'LSORPDV�LQ�WKH�7HDFKLQJ�RI�
/DQJXDJHV�DQG�7KHDWUH�IRU�(GXFDWLRQ�DQG�6RFLDO�
7UDQVIRUPDWLRQ��VKH�ZDV�HPSDQHOOHG�DW�'RRUGDUVKDQ�
DQG�$,5��ZRUNLQJ�RQ�WKH�LQWHJUDWLRQ�RI�&XOWXUH��
(QYLURQPHQW��DQG�(GXFDWLRQ��0V��%DQHUMHH�KDV�DOVR�
XQGHUJRQH�LQWHUPLWWHQW�SURIHVVLRQDO�GHYHORSPHQW�

"��"�������!����

'LUHFWRU�3ULQFLSDO��6KLY�1DGDU�6FKRRO�1RLGD
'LUHFWRU�RI�(GXFDWLRQ��6KLY�1DGDU�6FKRRO
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:LWK�DQ�H[SHULHQFH�RI�RYHU����\HDUV�LQ�WKH�HGXFDWLRQ
LQGXVWU\��6XQHHW�7XOL�LV�D�UHVSHFWHG�DQG�GLVWLQJXLVKHG
DFDGHPLFLDQ�DQG�DGPLQLVWUDWRU��+H�UHFHQWO\�MRLQHG�WKH
8QLYHUVLW\�DV�WKH�'LUHFWRU�RI�5HVHDUFK�	�)DFXOW\
$IIDLUV��DQG�ZRUNV�WRZDUGV�SURPRWLQJ�LQWHU�DQG
PXOWLGLVFLSOLQDU\�UHVHDUFK�DW�WKH�8QLYHUVLW\��DQG
PDQDJHV�H[WHUQDOO\�IXQGHG�UHVHDUFK��ZLWKLQ�WKH
IUDPHZRUN�RI�WKH�8QLYHUVLW\èV�PLVVLRQ�DQG�VWUDWHJLF
GLUHFWLRQ��6XQHHW�LV�D�3K�'��LQ�(OHFWURQLFV�IURP�,,7�'�
ZKHUH�KH�ZDV�DOVR�D�IDFXOW\�IRU�FORVH�WR�WKUHH�GHFDGHV��

+H�ZDV�LQVWUXPHQWDO�LQ�VKDSLQJ�WKH�UHVHDUFK
WKHUH�DV�LWV�'HDQ��5	'��

+H�LV�D�ZLGHO\�UHJDUGHG�WHDFKHU�DQG�KDV�EHHQ�D�YLVLWLQJ
UHVHDUFKHU�LQ�8.�DQG�)UDQFH��+LV�UHVHDUFK�DUHDV
LQFOXGH�WKHUPDO�DFRXVWLF�HOHFWULFDO�RSWLFDO
LQWHUDFWLRQV��QRQ�GHVWUXFWLYH�FKDUDFWHUL]DWLRQ�å�DFWLYH
DQG�SDVVLYH�WKHUPRJUDSK\��DQG�VXUIDFH�DFRXVWLF�ZDYH
GHYLFHV�DQG�HOHFWURQLF�V\VWHPV�

"&���$�$&���
'HDQ��5HVHDUFK�	�3DUWQHUVKLSV�
3URIHVVRU��(OHFWULFDO�(QJLQHHULQJ�
6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5

VWLQWV�LQ�FRXQWULHV�VXFK�DV�WKH�8.��6LQJDSRUH��DQG�
1RUZD\��,Q�KHU����\HDUV�RI�H[SHULHQFH��VKH�KDV�WDXJKW�
DFURVV�PDQ\�VWDWHV��LQ�YDULRXV�VFKRROV�VXFK�DV�6W�
3DWULFNèV�-RGKSXU��/RUHWR�&RQYHQW��9DVDQW�9DOOH\�6FKRRO��
7KH�+HULWDJH�6FKRRO��DPRQJVW�RWKHUV��DQG�ODWHU��WDNLQJ�
WKH�UHLQV�DV�WKH�3ULQFLSDO�LQ�VRPH�RI�WKHP���6KH�KDV�EHHQ�
QRPLQDWHG�DV�D�*RYHUQLQJ�%RG\�0HPEHU�RQ�SUHVWLJLRXV�
FRPPLWWHHV�VXFK�DV�WKH�1DWLRQDO�&RXQFLO�IRU�7HDFKHU�
(GXFDWLRQ�DQG�$OOLDQFH�)UDQFDLVH�GH�'HOKL�

,Q�KHU�VSDUH�WLPH��VKH�ORYHV�UHDGLQJ��ZULWLQJ��SOD\LQJ�
WDEOH�WHQQLV��DQG�EDGPLQWRQ�DQG�FDWFKLQJ�WKH�VXQULVH�
DQG�VXQVHW��'HHSO\�LPSDFWHG�E\�6ZDPL�9LYHNDQDQGD�
DQG�*DQGKLML��VKH�VWULYHV�WR�XQGHUVWDQG�DQG�SUDFWLFH�
WKHLU�LGHDOV�DQG�EHOLHYHV�WKDW�WKH�EHVW�ZD\�WR�ILQG�
RQHVHOI�LV�WR�ORVH�RQHVHOI�LQ�WKH�VHUYLFH�RI�RWKHUV�

6KDVKL�%DQHUMHH�LV�WKH�IRXQGLQJ�3ULQFLSDO�RI�6KLY�1DGDU�
6FKRRO�1RLGD��)LUP�LQ�WKH�EHOLHI�WKDW�HGXFDWLRQ�LV�DQ�
LQWHJUDO�SDUW�RI�OLIH��VKH�KDV�DOZD\V�PDLQWDLQHG�WKDW�VKH�
LV�D�SDUW�RI�D�&RPPXQLW\�RI�/HDUQHUV��ZKR�GRQèW�WHDFK�
EXW�UDWKHU�QXUWXUH�VWXGHQWV�ZKR�VHHN�DQG�FRQVWUXFW�
OHDUQLQJ��$OZD\V�KDSS\�DQG�NQRZQ�IRU�KHU�MR\RXV�
GHPHDQRXU��VKH�LV�PXFK�ORYHG�DQG�UHVSHFWHG�E\�
VWXGHQWV�DQG�WHDFKHUV�DOLNH�

:LWK�PXOWLSOH�0DVWHUV�LQ�(QJOLVK��6DQVNULW��(GXFDWLRQ��
DQG�,QGLDQ�&ODVVLFDO�0XVLF�DQG�'DQFH��0�$���0�(G����
DQG�3RVW�*UDGXDWH�'LSORPDV�LQ�WKH�7HDFKLQJ�RI�
/DQJXDJHV�DQG�7KHDWUH�IRU�(GXFDWLRQ�DQG�6RFLDO�
7UDQVIRUPDWLRQ��VKH�ZDV�HPSDQHOOHG�DW�'RRUGDUVKDQ�
DQG�$,5��ZRUNLQJ�RQ�WKH�LQWHJUDWLRQ�RI�&XOWXUH��
(QYLURQPHQW��DQG�(GXFDWLRQ��0V��%DQHUMHH�KDV�DOVR�
XQGHUJRQH�LQWHUPLWWHQW�SURIHVVLRQDO�GHYHORSPHQW�
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'LUHFWRU�3ULQFLSDO��6KLY�1DGDU�6FKRRO�1RLGD
'LUHFWRU�RI�(GXFDWLRQ��6KLY�1DGDU�6FKRRO
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0RQLFD�6DJDU�LV�WKH�3ULQFLSDO�RI�6KLY�1DGDU�6FKRRO�
*XUXJUDP��'ULYHQ�E\�WKH�EHOLHI�WKDW�HGXFDWLRQ�LV�QRW�
MXVW�WKH�GHYHORSPHQW�RI�DFDGHPLF�SRWHQWLDO��EXW�DOVR�
HTXDOO\��WKH�KXPDQH��VRFLDO��HPRWLRQDO��DHVWKHWLF��
SK\VLFDO��DQG�WKH�VSLULWXDO�SRWHQWLDO�RI�HDFK�VWXGHQW��
KHU�DSSURDFK�WR�ZRUN�FHQWUHV�DURXQG�HQVXULQJ�WKH�
KROLVWLF�GHYHORSPHQW�RI�KHU�VWDII�DQG�VWXGHQWV��:LWK�
KHU�HPSDWKHWLF��IDLU��DQG�DSSURDFKDEOH�PDQQHU��VKH�LV�D�
ILUP�IDYRULWH�DPRQJVW�KHU�VWXGHQWV�DQG�H[�VWXGHQWV�

$�JROG�PHGDOOLVW�0DVWHUèV�LQ�(FRQRPLFV�IURP�3XQMDE�
8QLYHUVLW\��VKH�KDV�DOVR�FRPSOHWHG�PXOWLSOH�OHYHOV�RI�
WUDLQLQJ�IURP�,%'3��,QWHUQDWLRQDO�%DFFDODXUHDWH�
'LSORPD�3URJUDPPH���6KH�ZDV�SUHYLRXVO\�WKH�9LFH�
3ULQFLSDO�DQG�+2'�RI�,%'3�(FRQRPLFV�DW�7KH�6KUL�5DP�
6FKRRO��0RXOVDUL�&DPSXV���ZKHUH�VKH�ZRUNHG�IRU����
\HDUV��6KH�ZDV�DOVR�FRQIHUUHG�WKH�3ULQFLSDO�RI�WKH�<HDU�
DZDUG�E\�WKH�,QGLDQ�(GXFDWLRQ�$ZDUGV�

$Q�DYLG�UHDGHU��VKH�LV�LQVSLUHG�E\�.DKOLO�*LEUDQ��0D\D�
$QJHORX��DQG�5LFKDUG�%DFK�

�������"���!�
'LUHFWRU�3ULQFLSDO�
6KLY�1DGDU�6FKRRO��*XUXJUDP

6KH�EHJDQ�KHU�FDUHHU�LQ�6WXG\�+DOO�6FKRRO��/XFNQRZ��
ZKHUH�VKH�VSHQW����\HDUV�DV�D�IRXQGLQJ�WHDFKHU�DQG�
LQWURGXFHG�LQQRYDWLYH�SHGDJRJ\�IRU�WHDFKLQJ�(QJOLVK��
$IWHU�D�WHQXUH�DW�&LW\�0RQWHVVRUL�6FKRRO��VKH�ZRUNHG�
DW�5LYHUVLGH�6FKRRO��ZKHUH�VKH�DOVR�EHFDPH�WKH�
3ULQFLSDO��,Q�KHU�QH[W�DVVLJQPHQW��VKH�ZDV�WKH�3ULQFLSDO�
DW�WKH�-DLSXULD�6FKRRO��/XFNQRZ��IRU�ILYH�\HDUV�

6KH�FLWHV�KHU�VWHUOLQJ�VHW�RI�SDUHQWV�DV�KHU�LQVSLUDWLRQ�
DQG�HQMR\V�UHDGLQJ�DQG�JDUGHQLQJ�LQ�KHU�VSDUH�WLPH�
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0HOORQ�8QLYHUVLW\�86$��D�JOREDO�WRS����HQJLQHHULQJ
LQVWLWXWLRQ��DQG�WKH�661�,QVWLWXWLRQV��.DOD�LV�D
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EHHQ�LQVWUXPHQWDO�LQ�HQFRXUDJLQJ�WKH�KROLVWLF
GHYHORSPHQW�RI�WKH�VWXGHQWV�RI�661��:LWK�D�NHHQ
LQWHUHVW�LQ�LQFOXVLYH�HGXFDWLRQ��VKH�KDV�SOD\HG�D�SLYRWDO
UROH�LQ�VHWWLQJ�XS�D�VSHFLDO�VFKRODUVKLS�VFKHPH�DW�661
IRU�WKH�EHQHILW�RI�XQGHUSULYLOHJHG�VWXGHQWV�IURP�UXUDO
JRYHUQPHQW�VFKRROV��7KH�7DPLO�1DGX�JRYHUQPHQW�KDV
QRPLQDWHG�KHU�DV�D�0HPEHU�RI�WKH�$SH[�&XUULFXOXP
'HYHORSPHQW�&RPPLWWHH�IRU�WKH�6WDWH�%RDUG��.DOD�KDV
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0V��.LUDQ�1DGDU��0HPEHU��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��&KDLUSHUVRQ��
.LUDQ�1DGDU�0XVHXP�RI�$UW�

0U��$WXO�*XSWD��0HPEHU��)RUPHU�&KLHI�6HFUHWDU\��83�

0U��6XUHQGUH�0DKHVKZDUL��0HPEHU�6HFUHWDU\��,$6��5HWG��

0U��6KLY�1DGDU��0DQDJLQJ�7UXVWHH��)RXQGHU��+&/��)RXQGHU�	�&KDLUPDQ��6KLY�1DGDU�)RXQGDWLRQ�

0V��.LUDQ�1DGDU��7UXVWHH��&KDLUSHUVRQ��.LUDQ�1DGDU�0XVHXP�RI�$UW�

0V��5RVKQL�1DGDU�0DOKRWUD��7UXVWHH��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ��
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3URIHVVRU��0HFKDQLFDO�(QJLQHHULQJ��661�,QVWLWXWLRQV

%DJ\DUDM�6
$VVRFLDWH�3URIHVVRU��%LRPHGLFDO�(QJLQHHULQJ��661�,QVWLWXWLRQV�

6WXWL�6LQKD
7HDFKHU��6KLY�1DGDU�6FKRRO��1RLGD

0DGKDYL�7DQHMD
7HDFKHU��6KLY�1DGDU�6FKRRO��*XUJDRQ

.DQLND�3DQGLW
7HDFKHU��6KLY�1DGDU�6FKRRO��)DULGDEDG

*DUJL�3DQW
7HDFKHU��6KLY�1DGDU�6FKRRO��1RLGD

���!�����!����

�-\RWVQD�*DXU
,%'3�+HDG��6KLY�1DGDU�6FKRRO��1RLGD

%RDUG�RI�0DQDJHPHQW�å�9LG\D*\DQ�

0V��5RVKQL�1DGDU�0DOKRWUD��&KDLUSHUVRQ��:KROH�WLPH�'LUHFWRU�	�&(2�
+&/�&RUSRUDWLRQ��&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��

6KLY�1DGDU�)RXQGDWLRQ��)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��
+&/�&RUSRUDWLRQ��'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��7KH�+DELWDWV�7UXVW�

0V��*RZUL�,VKZDUDQ��0HPEHU��)RUPHU�3ULQFLSDO��6DQVNULWL�6FKRRO
DQG�UHQRZQHG�HGXFDWLRQLVW�

0V��.LUDQ�1DGDU��0HPEHU��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��&KDLUSHUVRQ��
.LUDQ�1DGDU�0XVHXP�RI�$UW�

0U��$WXO�*XSWD��0HPEHU��)RUPHU�&KLHI�6HFUHWDU\��83�

0U��6XUHQGUH�0DKHVKZDUL��0HPEHU�6HFUHWDU\��,$6��5HWG��

0U��6KLY�1DGDU��0DQDJLQJ�7UXVWHH��)RXQGHU��+&/��)RXQGHU�	�&KDLUPDQ��6KLY�1DGDU�)RXQGDWLRQ�

0V��.LUDQ�1DGDU��7UXVWHH��&KDLUSHUVRQ��.LUDQ�1DGDU�0XVHXP�RI�$UW�

0V��5RVKQL�1DGDU�0DOKRWUD��7UXVWHH��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ��
&KDLUSHUVRQ��+&/�7HFKQRORJLHV��)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��7UXVWHH��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�
'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��7KH�+DELWDWV�7UXVW�

6KLY�1DGDU�)RXQGDWLRQ�7UXVWHHV
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%RDUG�RI�0DQDJHPHQW�å�661�,QVWLWXWLRQV

$GYLVRU\�%RDUG�0HPEHUV�å�6KLY�1DGDU�6FKRRO

0V��*RZUL�,VKZDUDQ�,VKZDUDQ��&(2��7KH�*OREDO�(GXFDWLRQ�	�/HDGHUVKLS�)RXQGDWLRQ��W*(/)��
DQG�IRUPHU�3ULQFLSDO��6DQVNULWL�6FKRRO�

0V��*HHWD�&KDQGUDQ��3DGPDVKUL�DQG�FHOHEUDWHG�%KDUDWQDW\DP�DUWLVW�

0U��-RQDWKDQ�$QWKRQ\�0DVRQ��)RUPHU�+HDGPDVWHU��'RRQ�6FKRRO�

'U��0HHQDNVKL�*RSLQDWK��)RUPHU�3ULQFLSDO��/DG\�6KUL�5DP�&ROOHJH��8QLYHUVLW\�RI�'HOKL�

0U��5��6ULQLYDVDQ��&KDLUPDQ��)RXQGHU��5HGLQJWRQ�/WG�DQG�*OREDO�0DQDJHPHQW�
DQG�%XVLQHVV�/HDGHU�

0V��5RVKQL�1DGDU�0DOKRWUD��0HPEHU�0HPEHU��:KROH�WLPH�'LUHFWRU�	�&(2��
+&/�&RUSRUDWLRQ��&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�

)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��7��6��.ULVKQDPXUWK\��0HPEHU��)RUPHU�&KLHI�(OHFWLRQ�&RPPLVVLRQHU��*RYHUQPHQW�RI�,QGLD�

'U��0��6��$QDQWK��0HPEHU��)RUPHU�'LUHFWRU��,,7�0DGUDV��

0U��6ULUDP�5DMDJRSDO��0HPEHU��)RXQGHU�	�&(2��'LDPRQG�3LFN�3YW��/WG���

0U��6XEELDK�1DJDUDMDQ��0HPEHU��6HQLRU�$GYLVHU��'DLPOHU�,QGLD�&RPPHUFLDO�9HKLFOH�

0U��3��6LYD�3UDVDG��0HPEHU��$GYRFDWH��+LJK�&RXUW��&KHQQDL�

'U��.DOD�9LMD\DNXPDU��0HPEHU�	�([�2IĆFLR�6HFUHWDU\��3UHVLGHQW��661�,QVWLWXWLRQV�

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5��618����([HFXWLYH�&RXQFLO�

0U��6KLY�1DGDU��&KDLUPDQ��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�

'U��5XSDPDQMDUL�*KRVK��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

0U��'LOLS�.XPDU�6ULYDVWDYD��0HPEHU��([�3UHVLGHQW�+5��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�

0U��6DXUDY�$GKLNDUL��0HPEHU��([�3UHVLGHQW��&RUSRUDWH�6WUDWHJ\��+&/�&RUSRUDWLRQ��

0U��3DZDQ�.��'DQZDU��0HPEHU��&KLHI�)LQDQFH�2IĆFHU��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�

0U��6KLY�1DGDU��&KDLUPDQ��)RXQGHU��+&/��)RXQGHU�	�&KDLUPDQ��6KLY�1DGDU�)RXQGDWLRQ�

'U��5DM�5HGG\��0HPEHU��0R]D�%LQW�1DVVHU�8QLYHUVLW\��3URIHVVRU��&DUQHJLH�0HOORQ�8QLYHUVLW\�

'U��5�1DWDUDMDQ��0HPEHU��)RUPHU�&KDLUPDQ��$,&7(�

'U��1�%DODNULVKQDQ��0HPEHU��)RUPHU�$VVRFLDWH�'LUHFWRU��,QGLDQ�,QVWLWXWH�RI�6FLHQFH�

'U��'DPRGDU�$FKDU\D��0HPEHU��)RUPHU�'LUHFWRU��,,7�.KDUDJSXU�

'U��.DOD�9LMD\DNXPDU��0HPEHU��3UHVLGHQW��661�,QVWLWXWLRQV�

'U���9�$��$QQDPDODL��0HPEHU��3ULQFLSDO��661�&(�

'U��3��5DPDVDP\��0HPEHU�6HFUHWDU\��'HDQ��5HVHDUFK��661�,QVWLWXWLRQV�

'U��.RWD�+DULQDUD\DQD��0HPEHU��)RUPHU�9LFH�&KDQFHOORU��8QLYHUVLW\�RI�+\GHUDEDG�

5HVHDUFK�$GYLVRU\�&RXQFLO���661�,QVWLWXWLRQV
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%RDUG�RI�0DQDJHPHQW�å�661�,QVWLWXWLRQV

$GYLVRU\�%RDUG�0HPEHUV�å�6KLY�1DGDU�6FKRRO

0V��*RZUL�,VKZDUDQ�,VKZDUDQ��&(2��7KH�*OREDO�(GXFDWLRQ�	�/HDGHUVKLS�)RXQGDWLRQ��W*(/)��
DQG�IRUPHU�3ULQFLSDO��6DQVNULWL�6FKRRO�

0V��*HHWD�&KDQGUDQ��3DGPDVKUL�DQG�FHOHEUDWHG�%KDUDWQDW\DP�DUWLVW�

0U��-RQDWKDQ�$QWKRQ\�0DVRQ��)RUPHU�+HDGPDVWHU��'RRQ�6FKRRO�

'U��0HHQDNVKL�*RSLQDWK��)RUPHU�3ULQFLSDO��/DG\�6KUL�5DP�&ROOHJH��8QLYHUVLW\�RI�'HOKL�

0U��5��6ULQLYDVDQ��&KDLUPDQ��)RXQGHU��5HGLQJWRQ�/WG�DQG�*OREDO�0DQDJHPHQW�
DQG�%XVLQHVV�/HDGHU�

0V��5RVKQL�1DGDU�0DOKRWUD��0HPEHU�0HPEHU��:KROH�WLPH�'LUHFWRU�	�&(2��
+&/�&RUSRUDWLRQ��&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�

)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��7��6��.ULVKQDPXUWK\��0HPEHU��)RUPHU�&KLHI�(OHFWLRQ�&RPPLVVLRQHU��*RYHUQPHQW�RI�,QGLD�

'U��0��6��$QDQWK��0HPEHU��)RUPHU�'LUHFWRU��,,7�0DGUDV��

0U��6ULUDP�5DMDJRSDO��0HPEHU��)RXQGHU�	�&(2��'LDPRQG�3LFN�3YW��/WG���

0U��6XEELDK�1DJDUDMDQ��0HPEHU��6HQLRU�$GYLVHU��'DLPOHU�,QGLD�&RPPHUFLDO�9HKLFOH�

0U��3��6LYD�3UDVDG��0HPEHU��$GYRFDWH��+LJK�&RXUW��&KHQQDL�

'U��.DOD�9LMD\DNXPDU��0HPEHU�	�([�2IĆFLR�6HFUHWDU\��3UHVLGHQW��661�,QVWLWXWLRQV�

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5��618����([HFXWLYH�&RXQFLO�

0U��6KLY�1DGDU��&KDLUPDQ��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�

'U��5XSDPDQMDUL�*KRVK��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

0U��'LOLS�.XPDU�6ULYDVWDYD��0HPEHU��([�3UHVLGHQW�+5��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�

0U��6DXUDY�$GKLNDUL��0HPEHU��([�3UHVLGHQW��&RUSRUDWH�6WUDWHJ\��+&/�&RUSRUDWLRQ��

0U��3DZDQ�.��'DQZDU��0HPEHU��&KLHI�)LQDQFH�2IĆFHU��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�

0U��6KLY�1DGDU��&KDLUPDQ��)RXQGHU��+&/��)RXQGHU�	�&KDLUPDQ��6KLY�1DGDU�)RXQGDWLRQ�

'U��5DM�5HGG\��0HPEHU��0R]D�%LQW�1DVVHU�8QLYHUVLW\��3URIHVVRU��&DUQHJLH�0HOORQ�8QLYHUVLW\�

'U��5�1DWDUDMDQ��0HPEHU��)RUPHU�&KDLUPDQ��$,&7(�

'U��1�%DODNULVKQDQ��0HPEHU��)RUPHU�$VVRFLDWH�'LUHFWRU��,QGLDQ�,QVWLWXWH�RI�6FLHQFH�

'U��'DPRGDU�$FKDU\D��0HPEHU��)RUPHU�'LUHFWRU��,,7�.KDUDJSXU�

'U��.DOD�9LMD\DNXPDU��0HPEHU��3UHVLGHQW��661�,QVWLWXWLRQV�

'U���9�$��$QQDPDODL��0HPEHU��3ULQFLSDO��661�&(�

'U��3��5DPDVDP\��0HPEHU�6HFUHWDU\��'HDQ��5HVHDUFK��661�,QVWLWXWLRQV�

'U��.RWD�+DULQDUD\DQD��0HPEHU��)RUPHU�9LFH�&KDQFHOORU��8QLYHUVLW\�RI�+\GHUDEDG�

5HVHDUFK�$GYLVRU\�&RXQFLO���661�,QVWLWXWLRQV



��+���(�!�������	��"���+���(�!�������	��"�

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5���&RXUW

0U��6KLY�1DGDU��&KDLUPDQ��&KDQFHOORU�DQG�&KDLUSHUVRQ�([HFXWLYH�&RXQFLO��6KLY�1DGDU�8QLYHUVLW\�

0U��6KLNKDU�0DOKRWUD��0HPEHU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

'U��5XSDPDQMDUL�*KRVK��0HPEHU��9LFH�&KDQFHOORU�	�'HDQ�RI�5HVHDUFK��6KLY�1DGDU�8QLYHUVLW\�

0U��$ORN�5DQMDQ��0HPEHU��([�&KLHI�6HFUHWDU\��*RYW��RI�8WWDU�3UDGHVK�

'U��$VKRN�0LVKUD��0HPEHU��'LVWLQJXLVKHG�3URIHVVRU��,,6F��)RUPHU�'LUHFWRU��,,7�0XPEDL�
)DFXOW\�	�'HDQ��,,7�'HOKL�

'U��1��%DODNULVKQDQ��0HPEHU��$HURVSDFH�	�&RPSXWHU�6FLHQWLVW�
)RUPHU�$VVRFLDWH�'LUHFWRU��,,6&�%DQJDORUH�

'U��6��6KDQNDU�6DVWU\��0HPEHU��)RUPHU�'HDQ��8QLYHUVLW\�RI�%HUNOH\��&DOLIRUQLD�

'U��6ULNDQW�0��'DWDU��'HDQ�RI�+DUYDUG�%XVLQHVV�6FKRRO

'U��1LNKLO�6LQKD��0HPEHU��&(2��*69�/DEV��)RXQGLQJ�9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

����

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5��618����.H\�2IĆFLDOV

0U��6KLY�1DGDU��&KDQFHOORU�DQG�&KDLUSHUVRQ���([HFXWLYH�&RXQFLO

0U��6KLNKDU�0DOKRWUD��3UR�&KDQFHOORU

'U��5XSDPDQMDUL�*KRVK��9LFH�&KDQFHOORU

&RO��*RSDO�.DUXQDNDUDQ��([HFXWLYH�'LUHFWRU

'U��%LEHN�%DQHUMHH��'HDQ��6FKRRO�RI�0DQDJHPHQW�	�(QWUHSUHQHXUVKLS�
'HDQ��$FDGHP\�RI�&RQWLQXLQJ�(GXFDWLRQ��'LUHFWRU��8QLYHUVLW\�6WUDWHJ\�	�3ODQQLQJ

'U��5DMDW�.DWKXULD��'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV�
3URIHVVRU��(FRQRPLFV

'U��6DQGHHS�6HQ��'HDQ��6FKRRO�RI�(QJLQHHULQJ��3URIHVVRU�
&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ

'U��6XQHHW�7XOL��'HDQ��5HVHDUFK�	�3DUWQHUVKLSV�
3URIHVVRU��(OHFWULFDO�(QJLQHHULQJ

'U��6DQMHHY�*DODQGH��'HDQ�6FKRRO�RI�1DWXUDO�6FLHQFHV

0DM��*HQ��*��-DLVKDQNDU��5HWG����'LUHFWRU��6WXGHQW�$IIDLUV

'U��5DMHHY�.XPDU�6LQJK��$VVRFLDWH�'HDQ�RI�$FDGHPLFV

0U��6XGKLU�1DXGL\DO��5HJLVWUDU
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6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5���&RXUW

0U��6KLY�1DGDU��&KDLUPDQ��&KDQFHOORU�DQG�&KDLUSHUVRQ�([HFXWLYH�&RXQFLO��6KLY�1DGDU�8QLYHUVLW\�

0U��6KLNKDU�0DOKRWUD��0HPEHU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

'U��5XSDPDQMDUL�*KRVK��0HPEHU��9LFH�&KDQFHOORU�	�'HDQ�RI�5HVHDUFK��6KLY�1DGDU�8QLYHUVLW\�

0U��$ORN�5DQMDQ��0HPEHU��([�&KLHI�6HFUHWDU\��*RYW��RI�8WWDU�3UDGHVK�

'U��$VKRN�0LVKUD��0HPEHU��'LVWLQJXLVKHG�3URIHVVRU��,,6F��)RUPHU�'LUHFWRU��,,7�0XPEDL�
)DFXOW\�	�'HDQ��,,7�'HOKL�

'U��1��%DODNULVKQDQ��0HPEHU��$HURVSDFH�	�&RPSXWHU�6FLHQWLVW�
)RUPHU�$VVRFLDWH�'LUHFWRU��,,6&�%DQJDORUH�

'U��6��6KDQNDU�6DVWU\��0HPEHU��)RUPHU�'HDQ��8QLYHUVLW\�RI�%HUNOH\��&DOLIRUQLD�

'U��6ULNDQW�0��'DWDU��'HDQ�RI�+DUYDUG�%XVLQHVV�6FKRRO

'U��1LNKLO�6LQKD��0HPEHU��&(2��*69�/DEV��)RXQGLQJ�9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�

����

6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5��618����.H\�2IĆFLDOV

0U��6KLY�1DGDU��&KDQFHOORU�DQG�&KDLUSHUVRQ���([HFXWLYH�&RXQFLO

0U��6KLNKDU�0DOKRWUD��3UR�&KDQFHOORU

'U��5XSDPDQMDUL�*KRVK��9LFH�&KDQFHOORU

&RO��*RSDO�.DUXQDNDUDQ��([HFXWLYH�'LUHFWRU

'U��%LEHN�%DQHUMHH��'HDQ��6FKRRO�RI�0DQDJHPHQW�	�(QWUHSUHQHXUVKLS�
'HDQ��$FDGHP\�RI�&RQWLQXLQJ�(GXFDWLRQ��'LUHFWRU��8QLYHUVLW\�6WUDWHJ\�	�3ODQQLQJ

'U��5DMDW�.DWKXULD��'HDQ��6FKRRO�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV�
3URIHVVRU��(FRQRPLFV

'U��6DQGHHS�6HQ��'HDQ��6FKRRO�RI�(QJLQHHULQJ��3URIHVVRU�
&RPSXWHU�6FLHQFH�	�(QJLQHHULQJ

'U��6XQHHW�7XOL��'HDQ��5HVHDUFK�	�3DUWQHUVKLSV�
3URIHVVRU��(OHFWULFDO�(QJLQHHULQJ

'U��6DQMHHY�*DODQGH��'HDQ�6FKRRO�RI�1DWXUDO�6FLHQFHV

0DM��*HQ��*��-DLVKDQNDU��5HWG����'LUHFWRU��6WXGHQW�$IIDLUV

'U��5DMHHY�.XPDU�6LQJK��$VVRFLDWH�'HDQ�RI�$FDGHPLFV

0U��6XGKLU�1DXGL\DO��5HJLVWUDU
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6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL��618��å�*RYHUQLQJ�&RXQFLO�
0U��5��6ULQLYDVDQ��&KDLUPDQ��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

0V��5RVKQL�1DGDU�0DOKRWUD��0HPEHU��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ��
&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��

)RXQGHU�	�0DQDJLQJ�7UXVWHH�7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�
'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��7KH�+DELWDWV�7UXVW�

'U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

3URI���0DGKDYDQ�0XNXQG��'LUHFWRU��&KHQQDL�0DWKHPDWLFDO�,QVWLWXWH�

3URI��'DPRGDU�$FKDU\D��0HPEHU��)RUPHU�&KDLUPDQ��$,&7(�	�)RUPHU�'LUHFWRU��,,7�.KDUDJSXU�

3URI��$QDQW�.ULVKQDQ��)RUPHU�&KDLUPDQ��,,7�.DQSXU�	�)RUPHU�9LFH�&KDQFHOORU�$QQD�8QLYHUVLW\�

0U��'LQHVK�.KDQEKDU��0HPEHU�

0U��1DUHQGUDQ��0HPEHU��6HQLRU�93��0U��&RRSHU�,QGLD�3YW��/WG��

0U��*�+��5DR��0HPEHU��3UHVLGHQW��+&/�7HFKQRORJLHV�

6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL�å�.H\�2IĆFLDOV
0U��5��6ULQLYDVDQ��&KDQFHOORU�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU

0U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��9LFH�&KDQFHOORU

'U��1��1DOOXVDP\��5HJLVWUDU

�� ��

6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL��618��å�([HFXWLYH�&RXQFLO�

0V��5RVKQL�1DGDU�0DOKRWUD��&KDLUSHUVRQ��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ�
&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�

)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�
'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��7KH�+DELWDWV�7UXVW�

0U��5��6ULQLYDVDQ��0HPEHU��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\��&KHQQDL�

6HOYL��$SRRUYD��0HPEHU��3ULQFLSDO�6HFUHWDU\��+LJKHU�(GXFDWLRQ��*RYW��RI�7DPLO�1DGX�

'U��&��3RRUDQDFKDQGUDQ��0HPEHU��'LUHFWRUDWH�RI�&ROOHJLDWH�(GXFDWLRQ��*RYW��RI�7DPLO�1DGX�

0U��5DYL�$SSDVDP\��0HPEHU��0DQDJLQJ�'LUHFWRU��$SSDVZDP\�5HDO�(VWDWH�

'U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

0U��3DZDQ�.��'DQZDU��0HPEHU��&KLHI�)LQDQFH�2IĆFHU��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�

��+���(�!�������	��"�
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6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL��618��å�*RYHUQLQJ�&RXQFLO�
0U��5��6ULQLYDVDQ��&KDLUPDQ��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

0V��5RVKQL�1DGDU�0DOKRWUD��0HPEHU��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ��
&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��

)RXQGHU�	�0DQDJLQJ�7UXVWHH�7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�
'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��7KH�+DELWDWV�7UXVW�

'U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

3URI���0DGKDYDQ�0XNXQG��'LUHFWRU��&KHQQDL�0DWKHPDWLFDO�,QVWLWXWH�

3URI��'DPRGDU�$FKDU\D��0HPEHU��)RUPHU�&KDLUPDQ��$,&7(�	�)RUPHU�'LUHFWRU��,,7�.KDUDJSXU�

3URI��$QDQW�.ULVKQDQ��)RUPHU�&KDLUPDQ��,,7�.DQSXU�	�)RUPHU�9LFH�&KDQFHOORU�$QQD�8QLYHUVLW\�

0U��'LQHVK�.KDQEKDU��0HPEHU�

0U��1DUHQGUDQ��0HPEHU��6HQLRU�93��0U��&RRSHU�,QGLD�3YW��/WG��

0U��*�+��5DR��0HPEHU��3UHVLGHQW��+&/�7HFKQRORJLHV�

6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL�å�.H\�2IĆFLDOV
0U��5��6ULQLYDVDQ��&KDQFHOORU�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU

0U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��9LFH�&KDQFHOORU

'U��1��1DOOXVDP\��5HJLVWUDU

�� ��

6KLY�1DGDU�8QLYHUVLW\�å�&KHQQDL��618��å�([HFXWLYH�&RXQFLO�

0V��5RVKQL�1DGDU�0DOKRWUD��&KDLUSHUVRQ��:KROH�WLPH�'LUHFWRU�	�&(2��+&/�&RUSRUDWLRQ�
&KDLUSHUVRQ��+&/�7HFKQRORJLHV�DQG�7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ�

)RXQGHU�	�0DQDJLQJ�7UXVWHH��7KH�+DELWDWV�7UXVW�

0U��6KLNKDU�0DOKRWUD��0HPEHU��9LFH�&KDLUPDQ��+&/�+HDOWKFDUH��'LUHFWRU��+&/�&RUSRUDWLRQ�
'LUHFWRU��+&/�7HFKQRORJLHV��7UXVWHH��6KLY�1DGDU�)RXQGDWLRQ��7KH�+DELWDWV�7UXVW�

0U��5��6ULQLYDVDQ��0HPEHU��&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\��&KHQQDL�

6HOYL��$SRRUYD��0HPEHU��3ULQFLSDO�6HFUHWDU\��+LJKHU�(GXFDWLRQ��*RYW��RI�7DPLO�1DGX�

'U��&��3RRUDQDFKDQGUDQ��0HPEHU��'LUHFWRUDWH�RI�&ROOHJLDWH�(GXFDWLRQ��*RYW��RI�7DPLO�1DGX�

0U��5DYL�$SSDVDP\��0HPEHU��0DQDJLQJ�'LUHFWRU��$SSDVZDP\�5HDO�(VWDWH�

'U��6ULPDQ�.XPDU�%KDWWDFKDU\\D��0HPEHU��9LFH�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

'U��.DOD�9LMD\DNXPDU��3UR�&KDQFHOORU��6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�

0U��3DZDQ�.��'DQZDU��0HPEHU��&KLHI�)LQDQFH�2IĆFHU��+&/�&RUSRUDWLRQ�	�
6KLY�1DGDU�)RXQGDWLRQ�
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6WXGHQW�6WUHQJWK�DV�RQ�0DUè���LV��������DV�FRPSDUHG�WR��������LQ�0DUè����*URZWK�RI����HTXLYDOHQW�WR�����
VWXGHQWV���

$Q�,QFUHDVH�RI�����VWXGHQWV�������LQ�6KLY�1DGDU�8QLYHUVLW\������VWXGHQWV������LQ�6KLY�1DGDU�6FKRROV�

$�GHFUHDVH�RI�����VWXGHQWV������LQ�661�,QVWLWXWLRQV�DQG����6WXGHQWV������LQ�9LG\D*\DQ�/HDGHUVKLS�$FDGHP\�

.����HGXFDWLRQ�ZKLFK�LQFOXGHV�9LG\D*\DQ�/HDGHUVKLS�$FDGHP\�DQG�6KLY�1DGDU�6FKRRO�KDYH�VWUHQJWK�RI�������
������VWXGHQWV��5HPDLQLQJ�������������VWXGHQWV�RI�WRWDO�QXPEHUV�LV�DWWULEXWDEOH�WR�6KLY�1DGDU�8QLYHUVLW\�DQG
661�,QVWLWXWLRQV�ZKLFK�LQFOXGHV�8QGHU�*UDGXDWH��3RVW�*UDGXDWH�6WXGHQWV�DQG�5HVHDUFK�6FKRODUV�
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6KLY�1DGDU�6FKRROV

:KLOH�WKH�\HDU������ZDV�D�GLIILFXOW�RQH�RQ�DOO�IURQWV��6KLY�1DGDU�)RXQGDWLRQ�DQG�LWV�LQVWLWXWLRQV�FRQWLQXHG�WR�PDNH�
JUHDW�VWULGHV�WRZDUGV�WKHLU�ODUJHU�YLVLRQ�RI�QXUWXULQJ�DQG�WUDQVIRUPLQJ�WRPRUURZèV�OHDGHUV�DV�ZHOO�DV�LQVWLWXWLRQDOL]LQJ�
IUDPHZRUNV�WR�GULYH�GHHS�LPSDFW�LQ�D�VXVWDLQHG�PDQQHU��7KH�)RXQGDWLRQèV�LQVWLWXWLRQV�DQG�WUXVWHHV�ZHUH�UHFRJQL]HG�
IRU�WKHLU�HIIRUW�DFURVV�VHYHUDO�SODWIRUPV��6RPH�RI�WKHVH�LQFOXGHG�6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�EHLQJ�FRQIHUUHG�WKH�
SUHVWLJLRXV�ç,QVWLWXWLRQ�RI�(PLQHQFHè��,R(��VWDWXV�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�,QGLD�DQG�EHFRPLQJ�WKH�
\RXQJHVW�UHFRJQL]HG�,R(�LQ�WKH�FRXQWU\��6KLY�1DGDU�)RXQGDWLRQ�ODXQFKHG�6KLY�1DGDU�8QLYHUVLW\�&KHQQDL��LWV�WKLUG�
LQLWLDWLYH�LQ�WKH�ILHOG�RI�KLJKHU�HGXFDWLRQ��7KH�6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�ZLOO�RIIHU�IRXU�XQLTXH�DQG�VSHFLDOL]HG�
XQGHUJUDGXDWH�FRXUVHV�LQ�WKH�GLVFLSOLQH�RI�HQJLQHHULQJ�DQG�FRPPHUFH�LQ�WKH�LQDXJXUDO�\HDU��661�,QVWLWXWLRQV�ZDV�
DFFUHGLWHG�ZLWK�ç$�è�*UDGH�E\�WKH�1DWLRQDO�$VVHVVPHQW�DQG�$FFUHGLWDWLRQ�&RXQFLO��1$$&���6KLNVKD�,QLWLDWLYH�ZDV�
LQYLWHG� E\� 'LVWULFW� $GPLQLVWUDWLRQV� RI� ILYH� $VSLUDWLRQDO� 'LVWULFWV� LQ� 83� å� 6RQEKDGUD�� %DKUDLFK�� 6KUDYDVWL��
6LGGKDUWKQDJDU�DQG�&KLWUDNRRW�å�WR�ODXQFK�6KLNVKD�,QLWLDWLYH�LQ�WKHVH�GLVWULFWV��7KH�DOXPQL�RI�9LG\D*\DQ�VWDUWHG�WKHLU�
SURIHVVLRQDO�MRXUQH\V�DQG�VHFXUHG�SODFHPHQWV�DW�OHDGLQJ�RUJDQL]DWLRQV�LQFOXGLQJ�%\MXèV�DQG�$PD]RQ��$GGLWLRQDOO\��
WKH�WUXVWHHV�RI�WKH�6KLY�1DGDU�)RXQGDWLRQ�ZHUH�DOVR�UHFRJQL]HG�DW�UHSXWHG�LQGXVWU\�IRUXPV�E\�)RUEHV��)RUWXQH�,QGLD��
%XVLQHVV�7RGD\��&1%&�79����DQG�+XUXQ�,QGLD�IRU�WKHLU�HIIRUWV�DQG�FRQWULEXWLRQV�WRZDUGV�SKLODQWKURS\��7KHVH�DQG�
RWKHU� QRWDEOH� RSHUDWLRQDO� DFKLHYHPHQWV� KDYH� EHHQ� FRYHUHG� LQ� WKH� HDUOLHU� VHFWLRQV�� 6RPH� NH\�PHWULFV� �LQFOXGLQJ�
)LQDQFLDOV��IRU�WKH�LQVWLWXWLRQV�DUH�DV�ODLG�RXW�EHORZ�

&RQYHUVLRQ�UDWH��86����C�������5%,�UHIHUHQFH�UDWH�DV�RQ�0DUFK�����������XVHG�IRU�ĆQDQFLDO�QXPEHUV�DV�RQ�0DUFK����������DQG�C������XVHG�IRU�ĆQDQFLDO�
QXPEHUV�DV�RQ�0DUFK�����������
7KH�QXPEHUV�KDYH�EHHQ�UHJURXSHG�DQG�UHFODVVLILHG�IRU�EHWWHU�XQGHUVWDQGLQJ�	�DSSURSULDWH�SUHVHQWDWLRQ�
6SHQW�LV�WRWDO�H[SHQGLWXUH�FRPSULVHV�RSHUDWLRQDO�	�FDSLWDO�H[SHQGLWXUH��,QFOXGHV�ZRUN�RI�DUW��,QIUD�DQG�2WKHU�DVVHWV��DQG�H[FOXGHV�WUHDVXU\�DVVHWV�
LQFOXGLQJ�FDVK�	�EDQN�KHOG�LQ�WKH�IRXQGDWLRQ�IRU�IXWXUH�GHSOR\PHQW�
618�&KHQQDL�LV�LQFOXGHG�LQ�661�,QVWLWXWLRQV��

.(<�0(75,&6
3DUWLFXODUV� �6KLY�1DGDU�� 661�� 9LG\D*\DQ� 6KLY�1DGDU�� .LUDQ�1DGDU�� 6KLNVKD� &RUH� 7RWDO�� 7RWDO� ,QFUHDVH� �
� 8QLYHUVLW\� ,QVWLWXWLRQV��� /HDGHUVKLS�� 6FKRROV�� 0XVHXP�� ,QLWLDWLYH� 6XSSRUW� 0DUFK·��� 0DUFK·��� � ,QFUHDVH
� � � $FDGHP\�� � RI�$UW�
6WXGHQWV� ������ ������ ������ ������ 1$� 1$� 1$� ������� ������� ���� ����
+HDGFRXQW� ���� ���� ���� ���� ��� ���� ���� ������ ������� ��� ����
6WXGHQW�7HDFKHU�5DWLR� ��� ��� �� �� 1$� 1$� 1$� ��� ��� �� ��
$OXPQL� ������ ������� ������ ���� 1$� 1$� 1$� ������� ������� ����� ����
&DPSXV�$UHD��DFUHV�� ���� ���� ��� ��� �� 1$� 1$� ���� ���� ����� ����
%XLOW�8S�$UHD��0LOOLRQ�VT�IW��� ���� ���� ���� ���� ����� 1$� 1$� ���� ���� ���� ����
6SHQW��C�0LOOLRQ��� ������� ������ ������ ������ ������� ���� ������ ������� ������� ������� �����
6SHQW��86��0LOOLRQ�� ���� ��� ���� ���� ���� �� ��� ���� ���� ���� �����
%DODQFH�6KHHW��C�0LOOLRQ�� � � � � � � � ������� ������� ������� �����
%DODQFH�6KHHW��86��0LOOLRQ�� � � � � � � � ������ ���� ���� �����

7RWDO�%DODQFH�6KHHW�6L]H�RI�WKH�IRXQGDWLRQ�([FHHGHG�86����%LOOLRQ�EDVHG�RQ�\HDU�HQG�UDWH�
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6WXGHQW�6WUHQJWK�DV�RQ�0DUè���LV��������DV�FRPSDUHG�WR��������LQ�0DUè����*URZWK�RI����HTXLYDOHQW�WR�����
VWXGHQWV���

$Q�,QFUHDVH�RI�����VWXGHQWV�������LQ�6KLY�1DGDU�8QLYHUVLW\������VWXGHQWV������LQ�6KLY�1DGDU�6FKRROV�

$�GHFUHDVH�RI�����VWXGHQWV������LQ�661�,QVWLWXWLRQV�DQG����6WXGHQWV������LQ�9LG\D*\DQ�/HDGHUVKLS�$FDGHP\�

.����HGXFDWLRQ�ZKLFK�LQFOXGHV�9LG\D*\DQ�/HDGHUVKLS�$FDGHP\�DQG�6KLY�1DGDU�6FKRRO�KDYH�VWUHQJWK�RI�������
������VWXGHQWV��5HPDLQLQJ�������������VWXGHQWV�RI�WRWDO�QXPEHUV�LV�DWWULEXWDEOH�WR�6KLY�1DGDU�8QLYHUVLW\�DQG
661�,QVWLWXWLRQV�ZKLFK�LQFOXGHV�8QGHU�*UDGXDWH��3RVW�*UDGXDWH�6WXGHQWV�DQG�5HVHDUFK�6FKRODUV�
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6KLY�1DGDU�6FKRROV

:KLOH�WKH�\HDU������ZDV�D�GLIILFXOW�RQH�RQ�DOO�IURQWV��6KLY�1DGDU�)RXQGDWLRQ�DQG�LWV�LQVWLWXWLRQV�FRQWLQXHG�WR�PDNH�
JUHDW�VWULGHV�WRZDUGV�WKHLU�ODUJHU�YLVLRQ�RI�QXUWXULQJ�DQG�WUDQVIRUPLQJ�WRPRUURZèV�OHDGHUV�DV�ZHOO�DV�LQVWLWXWLRQDOL]LQJ�
IUDPHZRUNV�WR�GULYH�GHHS�LPSDFW�LQ�D�VXVWDLQHG�PDQQHU��7KH�)RXQGDWLRQèV�LQVWLWXWLRQV�DQG�WUXVWHHV�ZHUH�UHFRJQL]HG�
IRU�WKHLU�HIIRUW�DFURVV�VHYHUDO�SODWIRUPV��6RPH�RI�WKHVH�LQFOXGHG�6KLY�1DGDU�8QLYHUVLW\�'HOKL�1&5�EHLQJ�FRQIHUUHG�WKH�
SUHVWLJLRXV�ç,QVWLWXWLRQ�RI�(PLQHQFHè��,R(��VWDWXV�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�,QGLD�DQG�EHFRPLQJ�WKH�
\RXQJHVW�UHFRJQL]HG�,R(�LQ�WKH�FRXQWU\��6KLY�1DGDU�)RXQGDWLRQ�ODXQFKHG�6KLY�1DGDU�8QLYHUVLW\�&KHQQDL��LWV�WKLUG�
LQLWLDWLYH�LQ�WKH�ILHOG�RI�KLJKHU�HGXFDWLRQ��7KH�6KLY�1DGDU�8QLYHUVLW\�&KHQQDL�ZLOO�RIIHU�IRXU�XQLTXH�DQG�VSHFLDOL]HG�
XQGHUJUDGXDWH�FRXUVHV�LQ�WKH�GLVFLSOLQH�RI�HQJLQHHULQJ�DQG�FRPPHUFH�LQ�WKH�LQDXJXUDO�\HDU��661�,QVWLWXWLRQV�ZDV�
DFFUHGLWHG�ZLWK�ç$�è�*UDGH�E\�WKH�1DWLRQDO�$VVHVVPHQW�DQG�$FFUHGLWDWLRQ�&RXQFLO��1$$&���6KLNVKD�,QLWLDWLYH�ZDV�
LQYLWHG� E\� 'LVWULFW� $GPLQLVWUDWLRQV� RI� ILYH� $VSLUDWLRQDO� 'LVWULFWV� LQ� 83� å� 6RQEKDGUD�� %DKUDLFK�� 6KUDYDVWL��
6LGGKDUWKQDJDU�DQG�&KLWUDNRRW�å�WR�ODXQFK�6KLNVKD�,QLWLDWLYH�LQ�WKHVH�GLVWULFWV��7KH�DOXPQL�RI�9LG\D*\DQ�VWDUWHG�WKHLU�
SURIHVVLRQDO�MRXUQH\V�DQG�VHFXUHG�SODFHPHQWV�DW�OHDGLQJ�RUJDQL]DWLRQV�LQFOXGLQJ�%\MXèV�DQG�$PD]RQ��$GGLWLRQDOO\��
WKH�WUXVWHHV�RI�WKH�6KLY�1DGDU�)RXQGDWLRQ�ZHUH�DOVR�UHFRJQL]HG�DW�UHSXWHG�LQGXVWU\�IRUXPV�E\�)RUEHV��)RUWXQH�,QGLD��
%XVLQHVV�7RGD\��&1%&�79����DQG�+XUXQ�,QGLD�IRU�WKHLU�HIIRUWV�DQG�FRQWULEXWLRQV�WRZDUGV�SKLODQWKURS\��7KHVH�DQG�
RWKHU� QRWDEOH� RSHUDWLRQDO� DFKLHYHPHQWV� KDYH� EHHQ� FRYHUHG� LQ� WKH� HDUOLHU� VHFWLRQV�� 6RPH� NH\�PHWULFV� �LQFOXGLQJ�
)LQDQFLDOV��IRU�WKH�LQVWLWXWLRQV�DUH�DV�ODLG�RXW�EHORZ�

&RQYHUVLRQ�UDWH��86����C�������5%,�UHIHUHQFH�UDWH�DV�RQ�0DUFK�����������XVHG�IRU�ĆQDQFLDO�QXPEHUV�DV�RQ�0DUFK����������DQG�C������XVHG�IRU�ĆQDQFLDO�
QXPEHUV�DV�RQ�0DUFK�����������
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7KH�6KLY�1DGDU�)RXQGDWLRQ�*URXSèV�JURVV�RSHUDWLQJ�H[SHQGLWXUH��([FOXGHV�GHSUHFLDWLRQ��LV�����WLPHV�RI�LWV�LQFRPH�
ZKLOH�WRWDO�LQYHVWPHQW�RXWćRZ��H[FOXGLQJ�ORDQ�UHSD\PHQW�	�7UHDVXU\�,QYHVWPHQW��LV�����WLPHV�RI�LQFRPH�
b
7KH�6KLY�1DGDU�)RXQGDWLRQ�*URXSèV�WRWDO�LQFRPH�IRU�)<���������LQFOXGHV�)HH�LQFRPH�RI�86��������PLOOLRQ��2WKHU�
LQFRPH�RI�86��������PLOOLRQ��PDLQO\�7UHDVXU\�LQFRPH���DQG�'RQDWLRQ�	�*UDQWV�RI�86�������PLOOLRQ��
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6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS
&RPELQHG�%DODQFH�6KHHW�DV�DW�0DUFK����������DQG�0DUFK���������
� � 1RWHV� �$V�DW� $V�DW�
� � � 0DUFK���������� 0DUFK���������
� � � C�LQ�0LOOLRQV� C�LQ�0LOOLRQV
(48,7<�� � � � �
6KDUH�FDSLWDO� ��� ���������� ���������
&RUSXV�IXQG� ��� ������������ �����������

� � � ����������� ����������
/,$%,/,7,(6�� � � ��
1RQ�FXUUHQW�OLDELOLWLHV
/RQJ�WHUP�ERUURZLQJV� ��� �������� �������
2WKHU�ORQJ�WHUP�OLDELOLWLHV� ��� ���������� ���������
/RQJ�WHUP�SURYLVLRQV� ��� �������� ������
� � � ����������� ����������
&XUUHQW�OLDELOLWLHV�� � � ��
6KRUW�WHUP�ERUURZLQJV� �� ����������� �����������
7UDGH�SD\DEOHV� �
�WRWDO�RXWVWDQGLQJ�GXHV�RI�PLFUR�HQWHUSULVHV�DQG�VPDOO�HQWHUSULVHV�� � ��� �����
�WRWDO�RXWVWDQGLQJ�GXHV�RI�FUHGLWRUV�RWKHU�WKDQ�PLFUR�HQWHUSULVHV�DQG�VPDOO�HQWHUSULVHV� � �������
2WKHU�FXUUHQW�OLDELOLWLHV� ����� ����������� ����������
6KRUW�WHUP�SURYLVLRQV�� ����� ��������� ������
� � � ������������� ����������
� � � ������������ �����������
$66(76�� � � � �
1RQ�FXUUHQW�DVVHWV
3URSHUW\��SODQW�DQG�HTXLSPHQW� � � ��
7DQJLEOH�DVVHWV� ���� ������������ ����������
,QWDQJLEOH�DVVHWV�� ����� �������� ��������
&DSLWDO�ZRUN�LQ�SURJUHVV�� � ����������� ����������
,QWDQJLEOH�XQGHU�GHYHORSPHQW�� � ������� ��������
1RQ�FXUUHQW�LQYHVWPHQWV� ����� ������������ �����������
/RQJ�WHUP�ORDQV�DQG�DGYDQFHV�� ����� ���������� ��������
2WKHU�QRQ�FXUUHQW�DVVHWV�� ����� �������� ��������
� � � ����������� �����������

&XUUHQW�DVVHWV�� � � ���
&XUUHQW�LQYHVWPHQWV�� ����� ���������� �����������
7UDGH�UHFHLYDEOHV�� ����� ��������� �������
&DVK�DQG�EDQN�EDODQFHV�� ����� ���������� ����������
6KRUW�WHUP�ORDQV�DQG�DGYDQFHV��)<�������� ����� �������� ��������
2WKHU�FXUUHQW�DVVHWV�� ����� ��������� ��������
� � � ��������� ���������

5(6(59(6�$1'�6853/86�,1&/8',1*�(;&(66�2)�(;3(1',785(�29(5�,1&20(� ��� ���������� ����������
� � � ����������� ����������

1RWHV���WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ��� � � ��
7KLV�LV�WKH�FRPELQHG�EDODQFH�VKHHW�UHIHUUHG�WR�LQ�RXU�UHSRUW�RI�HYHQ�GDWH�RQ�DJUHHG�XSRQ�SURFHGXUHV�UHODWHG�WR�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�

6KLY�1DGDU�)RXQGDWLRQ�	�*URXS���WKH�61)�*URXS���FRPSULVHV�FHUWDLQ�WUXVWV�DQG�FRPSDQLHV��HVWDEOLVKHG�RZQHG�E\�0U��6KLY�1DGDU�DQG�KLV�IDPLO\��HQJDJHG�LQ�SURPRWLRQ�RI�
HGXFDWLRQ��DUW�DQG�FXOWXUH��)RU�GHWDLOV��UHIHU�QRWH�����%DFNJURXQG�LQ�QRWHV�WR�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�

)RU�*UDQW�7KRUQWRQ�%KDUDW�//3� � )RU�DQG�RQ�EHKDOI�RI�6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS�

������

6LGGKDUWK�7DOZDU� �.LUDQ�1DGDU� � 5RVKQL�1DGDU��0DOKRWUD�
3DUWQHU� � �7UXVWHH� � 7UXVWHH�
� � ��6KLY�1DGDU�)RXQGDWLRQ� � 6KLY�1DGDU�)RXQGDWLRQ�

3ODFH��)DULGDEDG� 3ODFH��1HZ�'HOKL� � 3DZDQ�.��'DQZDU�
'DWH��-XO\���������� 'DWH��-XO\���������� � �&KLHI�)LQDQFLDO�2IILFHU
� � � � 6KLY�1DGDU�)RXQGDWLRQ�

,QFRPH
7KH�6KLY�1DGDU�)RXQGDWLRQ�*URXSèV�JURVV�RSHUDWLQJ�H[SHQGLWXUH��([FOXGHV�GHSUHFLDWLRQ��LV�����WLPHV�RI�LWV�LQFRPH�
ZKLOH�WRWDO�LQYHVWPHQW�RXWćRZ��H[FOXGLQJ�ORDQ�UHSD\PHQW�	�7UHDVXU\�,QYHVWPHQW��LV�����WLPHV�RI�LQFRPH�
b
7KH�6KLY�1DGDU�)RXQGDWLRQ�*URXSèV�WRWDO�LQFRPH�IRU�)<���������LQFOXGHV�)HH�LQFRPH�RI�86��������PLOOLRQ��2WKHU�
LQFRPH�RI�86��������PLOOLRQ��PDLQO\�7UHDVXU\�LQFRPH���DQG�'RQDWLRQ�	�*UDQWV�RI�86�������PLOOLRQ��
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6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS���
&RPELQHG�&DVK�)ORZ�6WDWHPHQW�IRU�WKH�\HDU�HQGHG�0DUFK����������DQG�0DUFK���������
�� � � �<HDU�(QGHG� <HDU�(QGHG�
� � � 0DUFK���������� 0DUFK���������
� � � C�LQ�0LOOLRQV� C�LQ�0LOOLRQV

��� &DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV�� � � �
� ([FHVV�RI�H[SHQGLWXUH�RYHU�LQFRPH� � ����������� ������������
� �'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�H[SHQVH� � �������� ����������
� �2WKHU�QRQ�FDVK�H[SHQVHV�ZULWWHQ�RII� � �������� ��������
� �3URILW�RQ�VDOH�RI�LQYHVWPHQWV� � ��������� ��������
� �/RVV���SURILW��RQ�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ������� ��������
� �1HW�LQWHUHVW�H[SHQVH��LQFRPH�� � ��������� ���������

� 2SHUDWLQJ�GHILFLW�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV� � ����������� �����������

� $GMXVWPHQWV�IRU�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO�RWKHU�QRQ�FXUUHQW�LWHPV��� � � �
� ���,QFUHDVH�LQ�SD\DEOHV��RWKHU�OLDELOLWLHV�DQG�SURYLVLRQV� � ���������� ��������
� ���,QFUHDVH�LQ�DGYDQFHV�DQG�RWKHU�FXUUHQW�DVVHWV�� � ���������� �������

� 1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�WD[� � ��������� ����������

� ���7D[HV�SDLG� � ��������� ��������

� 1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�DIWHU�WD[��$�� � ����������� �����������

�� &DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV�� � � �
� $GGLWLRQV�WR�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV� � ����������� �����������
� 6DOH�RI�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�� � ������ ������
� �,QFUHDVH���'HFUHDVH�LQ�FDSLWDO�ZRUN�LQ�SURJUHVV�DQG�LQWDQJLEOH�XQGHU�GHYHORSPHQW� ������������� �������
� 6DOH��3XUFKDVH��RI�PXWXDO�IXQG�DQG�RWKHU�LQYHVWPHQWV� � ���������� ������������
� 3XUFKDVH�RI�DUW�ZRUN� � ������������ �����������
� ,QFUHDVH�LQ�EDQN�GHSRVLWV��QHW�� � ����������� ����������
� �,QYHVWPHQW���5HGHPSWLRQ�LQ�ERQGV� � ������������ ����������
� ,QWHUHVW�UHFHLYHG�� � ������� �������

� 1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV��%�� � ����������� ����������

�� &DVK�IORZ�IURP�ILQDQFLQJ�DFWLYLWLHV�� � � �
� 3URFHHGV�RI�ERUURZLQJ��QHW�� � ����������� ����������
� ,QWHUHVW�SDLG�RQ�ERUURZLQJV� � ������� ������
� 'RQDWLRQV�UHFHLYHG�LQ�FRUSXV�IXQG�DQG�PRYHPHQW�LQ�VKDUH�FDSLWDO� � ���������� ����������

� 1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV��F �� �� ��������� ����������

� 1HW�LQFUHDVH���GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV��$�%�&�� � ��������� ����������
� 2SHQLQJ�EDODQFH�RI�FDVK�DQG�FDVK�HTXLYDOHQWV� � ����������� ���������

� &ORVLQJ�EDODQFH�RI�FDVK�DQG�FDVK�HTXLYDOHQWV� � ������� ���������

� &ORVLQJ�FDVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVH�RI�� � � �

� &DVK�LQ�KDQG� � ������ �������
� %DODQFHV�ZLWK�EDQNV� � �������� �������


&DVK�DQG�EDQN�EDODQFHV�DV�SHU�QRWH����LQFOXGHV�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�RWKHU�EDQN�EDODQFH

1RWHV���WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�
7KLV�LV�WKH�FRPELQHG�FDVK�IORZ�VWDWHPHQW�UHIHUUHG�WR�LQ�RXU�UHSRUW�RI�HYHQ�GDWH�RQ�DJUHHG�XSRQ�SURFHGXUHV�UHODWHG�WR�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�� ����

6KLY�1DGDU�)RXQGDWLRQ�	�*URXS���WKH�61)�*URXS���FRPSULVHV�RI�FHUWDLQ�WUXVWV�DQG�FRPSDQLHV��HVWDEOLVKHG�RZQHG�E\�0U��6KLY�1DGDU�DQG�KLV�IDPLO\��HQJDJHG�LQ�SURPRWLRQ�
RI�HGXFDWLRQ��DUW�DQG�FXOWXUH��)RU�GHWDLOV��UHIHU�QRWH�����%DFNJURXQG�LQ�QRWHV�WR�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

)RU�*UDQW�7KRUQWRQ�%KDUDW�//3� �)RU�DQG�RQ�EHKDOI�RI�6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS�

6LGGKDUWK�7DOZDU� �.LUDQ�1DGDU� � 5RVKQL�1DGDU��0DOKRWUD�
3DUWQHU� � �7UXVWHH� � 7UXVWHH�
� � ��6KLY�1DGDU�)RXQGDWLRQ� � 6KLY�1DGDU�)RXQGDWLRQ�

3ODFH��)DULGDEDG� 3ODFH��1HZ�'HOKL� � 3DZDQ�.��'DQZDU�
'DWH��-XO\���������� 'DWH��-XO\���������� � �&KLHI�)LQDQFLDO�2IILFHU
� � � � 6KLY�1DGDU�)RXQGDWLRQ�

������

� � 1RWHV� �)RU�WKH�\HDU�HQGHG� )RU�WKH�\HDU�HQGHG�
� � � 0DUFK���������� 0DUFK���������
� � � C�LQ�0LOOLRQV� C�LQ�0LOOLRQV
([SHQGLWXUH� � � ��
(PSOR\HH�EHQHILWV�H[SHQVH�� ����� ����������� �����������
$FDGHPLF�H[SHQVHV�� ���� �������� �������
(VWDEOLVKPHQW�DQG�PDLQWHQDQFH�� ����� ������� ��������
7UDYHO��WUDQVSRUW�DQG�FRQYH\DQFH�� � �������� ��������
6FKRODUVKLS�� � �������� �������
([SHQVHV�IURP�UHVWULFWHG�IXQGV�� � �������� �������
)LQDQFH�FRVW�� ����� ������� ������
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�� ���� �������� ����������
2WKHU�H[SHQVHV�� ����� �������� ��������
� � � � �
� � � ���������� ���������

,QFRPH�� � � � �
)HHV�� �� ���� ����������� ����������
'RQDWLRQV�DQG�JUDQWV�� � ��������� ��������
2WKHU�LQFRPH��)<�������� ����� �������� ��������
� � � ����������� ���������

� � � � �
([FHVV�RI�H[SHQGLWXUH�RYHU�LQFRPH�EHIRUH�WD[�� � ��������� �������������������������������������������������

� � � � �
7D[�H[SHQVH�� � � ��
&XUUHQW�WD[�� � �������� �������

([FHVV�RI�H[SHQGLWXUH�RYHU�LQFRPH� � ���������� �������

�6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS
�&RPELQHG�6WDWHPHQW�RI�,QFRPH�DQG�([SHQGLWXUH�IRU�WKH�\HDUV�HQGHG�0DUFK����������DQG�0DUFK���������

1RWHV���WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�
7KLV�LV�WKH�FRPELQHG�VWDWHPHQW�RI�LQFRPH�DQG�H[SHQGLWXUH�UHIHUUHG�WR�LQ�RXU�UHSRUW�RI�HYHQ�GDWH�RQ�DJUHHG�XSRQ�SURFHGXUHV�UHODWHG�WR�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�

6KLY�1DGDU�)RXQGDWLRQ�	�*URXS���WKH�61)�*URXS���FRPSULVHV�RI�FHUWDLQ�WUXVWV�DQG�FRPSDQLHV��HVWDEOLVKHG�RZQHG�E\�0U��6KLY�1DGDU�DQG�KLV�IDPLO\��HQJDJHG�LQ�SURPRWLRQ�
RI�HGXFDWLRQ��DUW�DQG�FXOWXUH��)RU�GHWDLOV��UHIHU�QRWH�����%DFNJURXQG�LQ�QRWHV�WR�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�

)RU�*UDQW�7KRUQWRQ�%KDUDW�//3� �)RU�DQG�RQ�EHKDOI�RI�6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS�

3ODFH��)DULGDEDG� 3ODFH��1HZ�'HOKL� � 3DZDQ�.��'DQZDU�
'DWH��-XO\���������� 'DWH��-XO\���������� � �&KLHI�)LQDQFLDO�2IILFHU
� � � � 6KLY�1DGDU�)RXQGDWLRQ�

6LGGKDUWK�7DOZDU� �.LUDQ�1DGDU� � 5RVKQL�1DGDU��0DOKRWUD�
3DUWQHU� � �7UXVWHH� � 7UXVWHH�
� � ��6KLY�1DGDU�)RXQGDWLRQ� � 6KLY�1DGDU�)RXQGDWLRQ�
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6KLY�1DGDU�)RXQGDWLRQ�DQG�*URXS���
&RPELQHG�&DVK�)ORZ�6WDWHPHQW�IRU�WKH�\HDU�HQGHG�0DUFK����������DQG�0DUFK���������
�� � � �<HDU�(QGHG� <HDU�(QGHG�
� � � 0DUFK���������� 0DUFK���������
� � � C�LQ�0LOOLRQV� C�LQ�0LOOLRQV

��� &DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV�� � � �
� ([FHVV�RI�H[SHQGLWXUH�RYHU�LQFRPH� � ����������� ������������
� �'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�H[SHQVH� � �������� ����������
� �2WKHU�QRQ�FDVK�H[SHQVHV�ZULWWHQ�RII� � �������� ��������
� �3URILW�RQ�VDOH�RI�LQYHVWPHQWV� � ��������� ��������
� �/RVV���SURILW��RQ�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ������� ��������
� �1HW�LQWHUHVW�H[SHQVH��LQFRPH�� � ��������� ���������

� 2SHUDWLQJ�GHILFLW�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV� � ����������� �����������

� $GMXVWPHQWV�IRU�FKDQJHV�LQ�ZRUNLQJ�FDSLWDO�RWKHU�QRQ�FXUUHQW�LWHPV��� � � �
� ���,QFUHDVH�LQ�SD\DEOHV��RWKHU�OLDELOLWLHV�DQG�SURYLVLRQV� � ���������� ��������
� ���,QFUHDVH�LQ�DGYDQFHV�DQG�RWKHU�FXUUHQW�DVVHWV�� � ���������� �������

� 1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�EHIRUH�WD[� � ��������� ����������

� ���7D[HV�SDLG� � ��������� ��������

� 1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�DIWHU�WD[��$�� � ����������� �����������

�� &DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV�� � � �
� $GGLWLRQV�WR�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV� � ����������� �����������
� 6DOH�RI�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�� � ������ ������
� �,QFUHDVH���'HFUHDVH�LQ�FDSLWDO�ZRUN�LQ�SURJUHVV�DQG�LQWDQJLEOH�XQGHU�GHYHORSPHQW� ������������� �������
� 6DOH��3XUFKDVH��RI�PXWXDO�IXQG�DQG�RWKHU�LQYHVWPHQWV� � ���������� ������������
� 3XUFKDVH�RI�DUW�ZRUN� � ������������ �����������
� ,QFUHDVH�LQ�EDQN�GHSRVLWV��QHW�� � ����������� ����������
� �,QYHVWPHQW���5HGHPSWLRQ�LQ�ERQGV� � ������������ ����������
� ,QWHUHVW�UHFHLYHG�� � ������� �������
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)RXQGDWLRQ��,W�KDV�DOVR�EHHQ�FRQYHUWHG�DW�D�WUDQVODWLRQ�UDWH�DV�RQ�0DUFK����������RI���86'� �C�������SUHYLRXV�\HDU���86'� �C�������� ����
7KLV�LV�WKH�FRQGHQVHG�FRPELQHG�EDODQFH�VKHHW�UHIHUUHG�WR�LQ�RXU�UHSRUW�RI�HYHQ�GDWH�RQ�DJUHHG�XSRQ�SURFHGXUHV�UHODWHG�WR�WKH�FRPELQHG�ILQDQFLDO�LQIRUPDWLRQ�
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