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�� 6FL7HFK�1HZV

1HZV�IURP�WKH�(QJLQHHULQJ�'LYLVLRQ

(QJLQHHULQJ�'LYLVLRQ�����������������������3DP�(QULFL��&KDLU
7KH�REMHFWLYHV�RI�WKH�(QJLQHHULQJ�'LYLVLRQ�DUH�WR�SURYLGH�DQ�DVVRFLDWLRQ�IRU�WKRVH�KDYLQJ�DQ�LQWHUHVW�LQ�OLEUDU\�DQG�LQIRUPDWLRQ�
VFLHQFH�DV�WKH\�DSSO\�WR�HQJLQHHULQJ�DQG�WKH�SK\VLFDO�VFLHQFHV�DQG�WR�SURPRWH�WKH�XVH�RI�PDWHULDOV�DQG�NQRZOHGJH�IRU�WKH�

EHQH¿W�RI�OLEUDULHV�DQG�RWKHU�HGXFDWLRQDO�RUJDQL]DWLRQV�

,�ZDV�JODG�WR�VHH�VR�PDQ\�RI�\RX�DW�WKH�$QQXDO�
&RQIHUHQFH���:H�KDG�DOPRVW����SHRSOH�DW�RXU�
DQQXDO�EXVLQHVV�OXQFK���,�WKLQN�WKDW�PD\�EH�D�
UHFRUG����DW� OHDVW� IRU� WKH� ODVW� IHZ�\HDUV�� � ,I� ,�
GLGQ¶W�VD\�KL��,¶P�VD\LQJ� LW�QRZ���)RU�WKRVH�RI�
\RX�ZKR� FRXOGQ¶W� MRLQ� XV� WKLV� \HDU�� WKHUH� DUH�
VRPH�UHSRUWV�LQ�WKLV�LVVXH�WKDW�ZLOO�JLYH�\RX�D�
VXPPDU\�RI�ZKDW�KDSSHQHG���,�UHDOO\�ZDQW�WR�
WDNH� WKLV�RSSRUWXQLW\� WR� WKDQN�DJDLQ� WKH�SHR�
SOH�ZKR�PDGH�RXU�SURJUDPV�SRVVLEOH��.DWKU\Q�
%UHLQLQJHU�� 6DEULQD� 7DQQHQEDXP�� %HUW� 6DXO��
DQG� 6XVDQ� 0RUOH\�� ,¶G� DOVR� OLNH� WR� VD\� WKDQN�
\RX�IRU�WKH�LQFUHGLEOH�MRE�WKDW�%DUEDUD�:LOOLDPV�
LV� GRLQJ� DV� &KDLU� RI� WKH� $HURVSDFH� 'LYLVLRQ��
<RX¶YH�KHOSHG�PDNH�P\�MRE�PXFK�HDVLHU����<RX�
DOO�GLG�D�IDQWDVWLF�MRE����'DXUHHQ�1HVGLOO�DOVR�GLG�
D�FRQWULEXWHG�SDSHU���,�KRSH�WKDW�\RX�ZLOO�VWDUW�
SODQQLQJ�WR�DWWHQG�WKH������$QQXDO�&RQIHUHQFH�
LQ�6DQ�'LHJR�QH[W�\HDU���7KH�GDWHV�DUH�-XQH����
���� ������ � 3HQQ\� 6\PSVRP�� RXU� &KDLU�(OHFW��
ZLOO�EH�ZULWLQJ�DERXW�WKLV�LQ�WKH�QH[W�VHYHUDO�LV�

VXHV�RI�6FL7HFK�1HZV���

7KH� (QJLQHHULQJ� 'LYLVLRQ�
HOHFWLRQ�LV�FRPLQJ�XS���3OHDVH�ZDWFK�\RXU�H�PDLO�
IRU�WKH�HOHFWURQLF�EDOORW�WKDW�ZLOO�LQFOXGH�D�ELR�RI�
HDFK�FDQGLGDWH���,Q�DGGLWLRQ��WKHUH�KDYH�EHHQ�D�
VHULHV�RI�UHFRUGHG�ZHELQDUV�IRU�WKH�HOHFWLRQ�RI�
6/$¶V�RI¿FHUV���,I�\RX�KDYHQ¶W�KDG�D�FKDQFH�WR�
ORRN�DW�WKHP��SOHDVH�GR�VR���6/$�LV�DOVR�ORRNLQJ�
DW�UHVWUXFWXULQJ�GXHV�DJDLQ���3OHDVH�ZDWFK�IRU�
DQ\�DQQRXQFHPHQWV�DQG�UHDG�WKHP�FDUHIXOO\��

0\� FROXPQ� LV� VKRUW� WKLV� WLPH� EHFDXVH� ,�ZDQW�
\RX�WR�UHDG�WKH�VXPPDULHV�RI�VRPH�RI�RXU�VHV�
VLRQV���7KHUH�ZHUH�RWKHU�VHVVLRQV�WKDW�ZH�FR�
VSRQVRUHG��VR�FKHFN�RXW�UHSRUWV�IURP�WKH�RWKHU�
GLYLVLRQV�WKDW�FRQWULEXWH�WR�6FL7HFK�1HZV��

3DP�(QULFL��&KDLU�
SHQULFL#G�XPQ�HGX
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��6FL7HFK�1HZV

7KH�(QJLQHHULQJ�'LYLVLRQ�ZDV�SOHDVHG�WR�SUHV�
HQW�WKH�IROORZLQJ�DZDUGV�GXULQJ�WKH�(QJLQHHU�
LQJ�'LYLVLRQ�/XQFKHRQ�	�%XVLQHVV�0HHWLQJ��KHOG�
0RQGD\�-XO\����LQ�&KLFDJR��,/�

-DPHV� %ODQN� LV� WKH� UHFLSLHQW� WKH� RI� WKH������
6/$�(QJLQHHULQJ� /LEUDULDQ� RI� WKH� <HDU�$ZDUG��
7KLV� ������ DZDUG� VSRQVRUHG� E\� ,�+�6��� KLJK�
OLJKWV� WKH� DFFRPSOLVKPHQWV� DQG� FRQWULEXWLRQV�
RI� 6/$� (QJLQHHULQJ� 'LYLVLRQ� PHPEHUV� WR� WKH�
HQJLQHHULQJ�OLEUDULDQ�SURIHVVLRQ

-DPHV� %ODQN� LV� D�
7HFKQLFDO� .QRZO�
HGJH� 6SHFLDOLVW� LQ�
WKH� HQJLQHHULQJ� OL�
EUDU\�DW�&DWHUSLOODU�
,QF�� 6LQFH� MRLQLQJ�
&DWHUSLOODU�LQ�������
-DPHV�UHVSRQVLELOL�
WLHV� KDYH� LQFOXGHG�
PDQ\� OLEUDU\� IXQF�
WLRQV�� VXFK� FDWD�
ORJLQJ�� DFTXLVL�
WLRQV�� FROOHFWLRQ�

GHYHORSPHQW�� DQG� ZHEVLWH� DGPLQLVWUDWLRQ�� +H�
FXUUHQWO\�KDV� UHVSRQVLELOLW\� IRU� SHUIRUPLQJ� LQ�
GHSWK� UHVHDUFK�� DGPLQLVWHULQJ� DFFHVV� WR� LQ�
GXVWU\�VWDQGDUGV��DQG�VHUYLQJ�DV�D�NQRZOHGJH�
PDQDJHPHQW�VWHZDUG��DPRQJ�RWKHU�GXWLHV�

6LQFH�HDUQLQJ�KLV�06�LQ�������-DPHV�KDV�EHHQ�
DFWLYHO\�HQJDJHG�ZLWK� WKH�*UDGXDWH�6FKRRO�RI�
/LEUDU\�DQG�,QIRUPDWLRQ�6FLHQFH��*6/,6��DW�WKH�
8QLYHUVLW\�RI� ,OOLQRLV�� LQFOXGLQJ�PHQWRULQJ�VWX�
GHQWV�LQ�WKH�$OWHUQDWLYH�6SULQJ�%UHDN�SURJUDP��
SDUWQHULQJ�ZLWK�IDFXOW\�IRU�UHVHDUFK�UHODWHG�WR�
SURMHFWV�DW�&DWHUSLOODU��DQG�EHLQJ�HQJDJHG�ZLWK�
SHHUV� WKURXJK� WKH�*6/,6� &RUSRUDWH� 5RXQGWD�
EOH�

-DPHV�KDV�D�%DFKHORU¶V�DQG�D�0DVWHU¶V�GHJUHH�LQ�
3ROLWLFDO�6FLHQFH�IURP�,OOLQRLV�:HVOH\DQ�8QLYHU�
VLW\��¶����DQG�,OOLQRLV�6WDWH�8QLYHUVLW\��¶�����UH�
VSHFWLYHO\��$IWHU�D�EULHI�GHWRXU�LQWR�ODZ�VFKRRO��
-DPHV�IRXQG�KLV�ULJKW�SDWK�DJDLQ�DQG�HQWHUHG�
JUDGXDWH�VFKRRO��ZLWK�SODQV�WR�EHFRPH�DQ�DFD�
GHPLF�OLEUDULDQ��8QH[SHFWHGO\��DQG�WR�KLV�FRQ�
WLQXHG�GHOLJKW��KH�HQGHG�XS�LQ�DQ�HQJLQHHULQJ�
OLEUDU\�DW�D� FRUSRUDWLRQ�DQG�KDV�QHYHU� ORRNHG�
EDFN�

�����(QJLQHHULQJ�'LYLVLRQ�$ZDUGV

�>SKRWR�WDNHQ�E\�.DYLWD�5DR@

$FWLYH� LQ� KLV� KRPH� FRPPXQLW\� RI� $WODQWD�� ,O�
OLQRLV��SRS���������-DPHV�LV�6HFUHWDU\�7UHDVXU�
HU� RI� WKH�$WODQWD�+LVWRULF� &RPPLVVLRQ�� D� WRXU�
JXLGH� DW� WKH� +DZHV� �*UDLQ�� (OHYDWRU� 1DWLRQDO�
+LVWRULF�6LWH��DQG�D�µ.HHSHU�RI�WKH�&ORFN¶�������
&ORFN�7RZHU��

/L�=KDQJ�LV�WKH�UHFLSLHQW�WKH�RI�WKH������,(((�
&RQWLQXLQJ�(GXFDWLRQ�6WLSHQG��7KLV�������WUDY�
HO� VWLSHQG� VSRQVRUHG� E\� ,(((�� LV� DZDUGHG� WR�
(QJLQHHULQJ� 'LYLVLRQ� PHPEHUV� DWWHQGLQJ� DQ\�
&RQWLQXLQJ�(GXFDWLRQ�FRXUVH�RIIHUHG�DW�WKH�DQ�
QXDO�6/$�FRQIHUHQFH��

/L� =KDQJ� LV� FXU�
UHQWO\� ZRUNLQJ� DV�
D�5HIHUHQFH�/LEUDU�
LDQ�6FLHQFH� 6XE�
MHFW� 6SHFLDOLVW� DW�
0LVVLVVLSSL� 6WDWH�
8QLYHUVLW\� /LEUDU�
LHV��6KH�JUDGXDWHG�
IURP�WKH�8QLYHUVLW\�

RI� 6RXWK� )ORULGD�ZLWK�0DVWHU¶V� GHJUHHV� LQ� ,Q�
VWUXFWLRQDO� 7HFKQRORJ\� DQG� /LEUDU\� DQG� ,QIRU�
PDWLRQ�6FLHQFH��$W�0LVVLVVLSSL�6WDWH�8QLYHUVLW\�
/LEUDULHV��VKH�SDUWLFLSDWHV�LQ�YDULRXV�DFWLYLWLHV�RI�
WKH�5HIHUHQFH�'HSDUWPHQW��SURYLGLQJ�UHVHDUFK�
DVVLVWDQFH� WR� SDWURQV�� SDUWLFXODUO\� IRU� IDFXOW\�
DQG� VWXGHQWV� LQ� WKH� VFLHQFH� DQG� HQJLQHHULQJ�
GLVFLSOLQHV�� WHDFKLQJ� FRXUVH�UHODWHG� OLEUDU\� LQ�
VWUXFWLRQ� FODVVHV��DQG�PDQ\�PRUH��6KH� LV�DF�
WLYHO\�LQYROYHG�LQ�SURIHVVLRQDO�RUJDQL]DWLRQV�

0HODQLH�$��6WXUJHRQ�LV�WKH�UHFLSLHQW�WKH�RI�WKH�
63,(� 'LJLWDO� /LEUDU\� 6WXGHQW� 7UDYHO� 6WLSHQG�
$ZDUG��63,(�'LJLWDO�/LEUDU\�VSRQVRUV�WKLV�������
WUDYHO� VWLSHQG� DZDUG� IRU� (QJLQHHULQJ� 'LYLVLRQ�
OLEUDU\�VFKRRO�VWXGHQW�PHPEHUV�DWWHQGLQJ� WKH�
DQQXDO� 6SHFLDO� /LEUDULHV� $VVRFLDWLRQ� FRQIHU�
HQFH�
�

0HODQLH� $�� 6WXUJHRQ�
LV� ¿QLVKLQJ� KHU� 06/6�
DW� WKH� 8QLYHUVLW\� RI�
1RUWK�&DUROLQD���&KD�
SHO� +LOO�� � 6KH� KDV�
VSHQW�WKH�SUHYLRXV����
\HDUV�DV�D�PHFKDQLFDO�
HQJLQHHU�� ZLWK� D� %6�
DQG� 06(�� � &XUUHQWO\��
VKH� ZRUNV� DV� DQ� HQ�
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�� 6FL7HFK�1HZV

JLQHHU�DW� ,%0�ZKLOH�EDODQFLQJ�VFKRRO�DQG� WZR�
SDUW�WLPH� OLEUDU\� JUDGXDWH� DVVLVWDQWVKLSV� DW�
WKH� UHIHUHQFH� GHVN� DW� 81&� DQG� LQ� WKH� OHDUQ�
LQJ�FRPPRQV�DW�1&68���+HU�JRDO�LV�WR�FRPELQH�
KHU�HQJLQHHULQJ�HGXFDWLRQ�DQG�H[SHULHQFH�ZLWK�
KHU�QHZ�OLEUDU\�VFLHQFH�DQG�LQIRUPDWLRQ�OLWHUDF\�
VNLOOV�DV�D�OLEUDULDQ�LQ�DQ�DFDGHPLF�RU�FRUSRUDWH�
HQYLURQPHQW�

0HODQLH�JUHZ�XS�LQ�0LFKLJDQ�DQG�UHFHLYHG�D�%6�
LQ� (QJLQHHULQJ� *UDSKLFV� 	� 'HVLJQ� DW�:HVWHUQ�
0LFKLJDQ�8QLYHUVLW\�DQG�DQ�06(�LQ�0HFKDQLFDO�
(QJLQHHULQJ� DW� *UDQG� 9DOOH\� 6WDWH� 8QLYHUVLW\���
6KH�KDV�EHHQ�ZRUNLQJ�DV�D�PHFKDQLFDO�GHVLJQ�
HQJLQHHU�IRU�DOPRVW����\HDUV�LQ�D�YDULHW\�RI�LQ�
GXVWULHV�� LQFOXGLQJ� IXUQLWXUH�� DXWRPRWLYH� DQG�
HOHFWURQLFV���

$IWHU�PRYLQJ�WR�1RUWK�&DUROLQD��0HODQLH�GHFLG�
HG� WR� YROXQWHHU� DW� D� SXEOLF� OLEUDU\�� 6KH� VRRQ�
GLVFRYHUHG�WKDW�VKH�ORYHG�ZRUNLQJ�DW�D�OLEUDU\��
DQG�WKDW�WKH�WRS�UDQNHG�VFKRRO�IRU�OLEUDU\�VFL�
HQFH�ZDV�MXVW�GRZQ�WKH�URDG�DW�WKH�8QLYHUVLW\�
RI�1RUWK�&DUROLQD���

,W�VHHPHG�OLNH�IDWH��DQG�VRRQ�0HODQLH�ZDV�WDN�
LQJ�FODVVHV�SDUW�WLPH�ZKLOH�FRQWLQXLQJ�KHU�GD\�
MRE�DV�D�PHFKDQLFDO�HQJLQHHU�DW�,%0���$V�VKH�
SURJUHVVHG� WKURXJK� WKH� SURJUDP� VKH� UHDOL]HG�
WKDW�VKH�UHDOO\�HQMR\HG�KHOSLQJ�SHRSOH�¿QG�LQ�
IRUPDWLRQ�DQG�VWDUWHG�ZRUNLQJ�SDUW�WLPH�LQ�WKH�
UHVHDUFK�DQG�LQVWUXFWLRQDO�VHUYLFHV�GHSDUWPHQW�
DW�81&¶V�'DYLV�OLEUDU\�DQG�WKH�UHVHDUFK�DQG�LQ�
IRUPDWLRQDO�VHUYLFHV�GHSDUWPHQW�DW�1&68¶V�'+�
+LOO�OLEUDU\���

$OO�RI�WKLV�H[SHULHQFH�KDV�0HODQLH�H[FLWHG�DERXW�
WKH�IXWXUH�RI�OLEUDULHV�DQG�WKH�SURVSHFW�RI�D�FD�
UHHU�LQ�DQ�DFDGHPLF�RU�FRUSRUDWH�OLEUDU\�ZKHUH�
VKH� FRXOG� XWLOL]H� KHU� HQJLQHHULQJ� EDFNJURXQG�
DQG�LQIRUPDWLRQ�OLWHUDF\�VNLOOV���

0HODQLH�LV�DOVR�YHU\�LQWHUHVWHG�LQ�DUW��WUDYHO�DQG�
KLNLQJ����+HU�SHUIHFW�YDFDWLRQV�DUH�GLYLGHG�EH�
WZHHQ�D�FLW\�ZLWK�D�ORW�RI�PXVHXPV�DQG�OLEUDULHV�
WR�YLVLW�DQG�D�QHDUE\�QDWLRQDO�RU�VWDWH�SDUN�WR�
H[SORUH���
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