4XDUWHUO\ 5H:¢
6HSWHPEHU 1RYHPE

4XDUWHUO\ 2YHUYLHZ

.l WKLV TXDUWHU FRXOG EH VXPPHG XS LQ RQH ZRUG LW ZRXOG
EHFKDQJBRPH FKDQJHV KDYH EHHQ ZHOFRPH ZKLOH

VRPH KDYH EHHQ ELWWHUVZHHWZHLUVW DQG IRUHPRVW 't

KDYH PRYHG RXU KHDGTXDUWHUWKM/R D QHZ RIILFH

ODUJHU RIILFH ZLOO HQDEOH XV WR VXSSRUW PRUH \RXWK LPSURYH
RXU PHQWDO KHDOWK DQG ZHOO EHLQJ DQG EHWWHU VKDUH RXU
VWRU\ ZLWK IXWXUH YLVLM[BD®QGIHZLRXWU DOVR EH

'UHDP ODQDJHPHQW 3URJUDP IURP WKUHH WR VFKRROV

LQ WKURXJK RXU SDUWQHUVKLS ZLWK &KLOG V 'UHDP
JRXQGDWRQRQZH ZLOO XSGDWH DQG VKDUH RXU QHZ ZRUN

PDSV ZLWK \RX VRRQ :KLOH ZH DUH H[FLWHG IRU RXU JURZWK

ZH ZHUH VDG WR VD\ JRRGE\H WR VRPH RI RXU ORQJ WLPH

WHDP PHPEHUV WKIPV $TXD® UMRSIKHDNWUD DQG

6UH\ 3RY PRYHG RQWR LPSUHVVLYH QHZ OHDGHUVKLS
SRVLWLRQV LQ WKHLU UHVSHHEWIUH VAADUHHU ILHOGYV

SURXG DQG ZLOO EH IROORZLQJ WKHLU %M/R(I@INQ’WI@QM;M\H—P@J:QMNVEHUV RXWV
‘H ZRXOG DOVR ORYH WR WKDQN RXU \L} Lh F%%(VYJULE&%FL’%QJ <R X

WR XV WKLV TXDUWHDH MD B HBNH RIH RO *LYLC
@g@gsm;umwu DW ZKF
R 'QJ FRVWV DQG RX

3(3< V ORQJ WLPH SDUWQHU ,ULVK $
E\éggéSéwg e S sk o

SURYLGHG XV ZLWK D JUDQW WR |
(YDOXDWLRQ DQG /HDUQLQJ &RIQKLXO
VNLOOHG FRQVXOWDQW RU WHDP ZLO

GHFLVLRQ PDNLQJ SURFHVVHV DQG PH

VWDNHKROHGGHD®VR ZHOFRPHG &R2sM FRVWYV
IRXQGDWLRQ WKDW ZLOO EH VXSSRUVV( U%ig% DQG RXU V
IXOO IRU  1RZ WKDW <,6, LV ILQDQF 2‘@;% Rx Doo VR PxF
FDQ IRFXV RQ FRXUVH GHYHORSPHQW FE)G 5 LQJ WKH EHVW

3(3< 3URJUDP 8SGDWHYV
@\72 HYHQW DQG FRPPXQLW\ PHBPEBXG LN

'UHDP ODQDJHPHQW 3URJUDPJIJRYHUQPHQW VWDII WKH 9DULQ +L.
WHDFKHUV VWXGHQWY DQG 3(3< VWDI
,Q DGGLWLRQ WR RXU VFKRRO H[SDQO\RQRIQ 6 DWHDP KWXEHHYZ ZKR HDUQHG
PRUH SRVLWLYH XSGDWHV ,Q 9DULQ FRBEHMWIKWRRROQ IMKBH®IKEGDP\VHOI DOPR
GHEDWH HYHQW DQG D SXEOLF VSHDNDQG AMRRY HEBW OQ $DUWLEQE UWK VPR WKH
ZLWK WKH VFKRRO V OHDGHUVKLS )RUXWKH GRRBWHIXO HWXQ@MWQDIW WKLV QH
ZHUH FDWHJRUL]JHG LQWR IRXU JURXSHNVWSM\Q UZAH IKBHDBGCGHNMR &ORVLQJ (YHC
DWWHQGHHV MRLQHG OXKKEH. @Y MKW HIDPW VWKW HQWY DQG WHDFKHU SDUW
'"HSDUWPHQW RI (GXFDWLRQ <RXWK DQG 6OROWYK'LNGEGE WRUN REKH) VW LIQQ
VFKRRO SULQFLSDO 3(3< VWDII WHDFKBHOD QKOBGQWGW XGIHRWHNULQ DWWHQGHH

IFh

OU 'DUDULWK (P LV D 'UHDF
3DUWQHU IURP 6HQ 6RN +L
+H WHDFKHVY FRPSXWHU VNL
'"HVSLWH EHLQJ RYHUOTF
ZRUN KH ZDV H[FLWHG WR
$IWHU WZR \HDUV RI REVI
DFWLYLWLHYVY DW 6HQ 6RN
MRLQ LQ 6LQFH GD\ RQ
ZRUNHG KDUG WR LPSU
IDFLOLWDWLRQ VNLODF +F
YHU\ SOHDVHG WR EH LQYRC(
N FODVV EHFDXVH , FDQ VKDU
| QRZO H H[SHULHQFH ZLWK WKH VWX
- , DOVR OHDUQHG D QHZ VW\OH RI WHDFKLQJ
. : : DQG , KDYH DSSOLHG PDQ\ WKLQJV WR P\ SXE
3XEOLF 6SHDNLQJ FRQWHVW ILQDO LV W6RK P BKY BBKRE B/ YRWHVIHEROGSODFH DV W
7KH SXEOLF VSHDNLQJ FRQWHVW JDY HOB WX i? K oER D REER MR EW Bo
LPSURYH DQG SUDFWLFH WKHLU VSHn»mL\Qstu/ ON EHV I B3O W WKWKH "UHDP 0C
LGHDV RQ VWDJH DQG EXL‘O—GQW[KQH]IOLW %‘/ﬁ% @)VFDO \HDU , DP GHWHUPLQHG
WRRN WKH VWDJH LQ RXU ILQDO SXEOL \Iﬂ TROWHLQP HITRUW LQWR LPS
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3(3< 3URJUDP 8SGDWHYV

6FKRODUVKLS IRU +LJKHU (GXRDNWILD@G ERPPLWPHQW WR RXU SU
SURJUDP H[HPSOLILHG E\ WKHLU SRVW WHVW VF
DWWHQGDQFH :H DOVR KDG D EHDX)\
7KLV TXDUWHU WKH 6FKRODUVKLS WHNMHARQAVMKHGHWWHRU RQ RXU VWXGH
VFKRODUVKLS VHOHFWLRQ SURFHVVWEHWWK EWKBHKW X SRUWW V RR Q6 L RW\HIFRREXH.
*R$KHDG 2UIJDQL]DWLRQ LQ WKH GLVWWLFGHQRIV.DBBRBRRDWKBPIURP WKH /HDL
DQG .DPSRQJ &KHKXDAMMLPDWHO\ VHOHFSMHBNLFLSDQWY MRLQHG WKBEWWHGXD
VFKRODW\WLOO EH PDNLQJ RXU RIILFLIF OXBHHXRKHPNQWGHQWY WKHLU SD
DIWHU WKH 1DWLRQDO *UDGH )L QIDAX RDL.P  WHANSUHWY QDMDHVLYHY  IURP
UHOHDVHG (GXFDWLRQ <RXWK DQG 6SRUWV DQG
1*2 SDUWQHUYV
:KLOH ZH DUH VDG WR QR ORQJHU VHH
FRPLQJ WR WKH FHQWHU HYHU\ GD\
ZKDW WKH\ ZLOO DFFRPSOLVK JRLQJ
EHHQ NHHSLQJ EXV\ ZLWK RXU VW X
WKH DSSOLFDWLRQ@WH ZK) WIHFHGY HW& W
WR MRLQ RXU LQFRPLQJ VFKRODUV D
7KHUH ZLOO EH D IHZ PRUH ZHHNV IR
DSSO\ DV WKHUH LV VSDFH IRU ILYH DG
WHDP PHPEHUV ZLOO EH WDNLQJ D KRC(
LQ -DQXDU\ WR ILQLVK VWXGHQW UH
DQRWKHU VXFFHVVIXO \HDU

1HZO\ VHOHFWHG VFKRODUV IURP .UDQBQ LALKY KHWBKIOLWD IDBURMHEW (/3
7KH WHDP LV DOVR KDSSWRWW BHSRRIWRWWKDW

ILUVW \HDU VFKRODUV LPPHGLDWHO\(WHFHRQHLR WRMHTMPKEEHQWY SDUWLF
RIITHUV DIWHU JUDGXDWLQJ IURP RXWU PRERX®POo J kb whRy ‘ULWLQJ 7KUWKDRYV
WHDP LV FXUUHQWO\ ZRUNLQJ RQ SdKPL }R/\Q%/HWLK##LIB’L\%LE QWLYH GHYHOR:
VWXGHQWY WR PDNH VXUH WKH\ DO & KW WMl Q85 BIWW k &Y ILiwkl GyRUHDWLY |
LQFUHDVH WKHLU SURIHVVLRQDO H[SHUHRMKXH Up 3-& DEH ZiF KAMYH FHOHEL
FDUHHU MRXUQH\V 2QH FKDOOHQJH zHDP N & XPHIQMW Y xBDWBAYHIP\ VKDUHG W
ZDV RXU HPSOR\PHRW WEKRODUV FRURBXYWOIHVWHFHLYHG VXSSRUW IURF
HPSOR\PHQW UDWHKLEYX LV D VOLJKW GHFYNMDNRGUEPKLY TXDUWHU $IWHU LC
WKH SUHYLRXV TXDUWHU ZKLFK zDWHSWHPEHU7| MKHRHKHOSHG WKH WHD
SULRULWL]LQJ RXU MRE VXSSRUW VHURIEHY I D RO YD OE N MHQ@HPW DQG
TXDUWHU ZKLOH ZH SUHSDUH WR zZHOMRPH WaAH WL HK RO\l (QJOLVK 7HDFKH
IDVWZH ZRXOG OLNH WR FRQJUDWXODWHRPRKQHRIRIRNMU XQLWV Rl WKH FRXI
VFKRODUV ZKR VXFFHVVIXOO\ JUDGXMPREDW AR GpHYRMPEXODUY OHVVRQV
,OQOVWLWXWH LQ $FFRXQWLQJ S$X®RRNPYWEZDIBERMMRE LQ VLQFH )HEUXDU\
IRUZDUG WR JHWWLQJ XSGDWHV IURRWWKHE REKHWWXGHMWE WRRN WKHL
SODFHPHQWY DQG VHHLQJ ZKDW WKH\ ZLOO DFFRPSOLVK LQ WKH

IXWXUH

@ /JHDUQLQJ &HQWHU 3URJUDP

7KLY TXDUWHU ZzZDV ILOOHG ZLWK PDQ\ VXFFHVVHV DQG
DFKLHYHPHQWYV LQ WKH /HDUQLQJ &HQWHU $IWHU FRPSOHWLQJ
RXU FRXUVHV DQGRXRUWWKEHQWY UHFHLYHG DQ

RYHUDOO DYHUDJH SRVW WHVAKLWOHR REXUR |

DQQXDO WDUJHW ZDV ‘H DUH VR SURXG RI WKHLU KDUG

2XU YROXQWHHU ODUN OHDGLQJ D

7KHLU RYHUDOO VFRUHVKIHUMHEPRSYHE
DYHUDJH SRVW WHVW \ZARIDHH RNVKHLU
VFRUH ZDV PHD Q/KML WKQWOLVK O
FRPSUHKHQVLRQ LQFUHDVHG E\7KH
VWXGHQWY ZHUH YHU\ FRPPLWWHG WR
VHVVLRQV ZLWK RXU YROXQWHHUV DQ
WKHPVHOYHV LQ DGGLWLRQ WR WKHLU
$ UHFHQW JUDGXDWH UHFHLYLQJ KLV FHUWLILFDWH
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3(3< 3URJUDP 8SGDWHYV

IRUPDWLRQ &RPPXQLFDWLRQV 7HFKQREHQW¥ UHQWHG WHFK PDWHULDOV
RMHFW ZH UDLVHG WR XVH WRZDUGV w

LV TXDUWHU RXU VWXGHQWYV SURYHGQHKEW wkHN DML QY YU w R VY

,&7 7KHLU DYHUDJH DWWHQGDQFH UDWMMUWHBELSDQWYoGEX\LQJ D FRP XWHL
WKHLU DYHUDJH SRVW WHYVWHY BRWYHFFRMY LELO LW\ 'RU WKHP VR WKLV KDV
SUH WHVW VFRUH ZDV ZWKFK RBO WgpQ) WKHP FRPSOHWH WKHLU KRPI
RYHUDOO LPSURYHWHQW \RIDU -XVW D% QV\(HBUQ/QG VFKRRO DQG WR FRQWL(
DJR RXU VWXGHQWYV RIWHQ ZRX0G VIRHRKEWN @ LA MRW WP E LV DO\
(PSRZHUPHQW FODVV LV WKHLU I1DYRUWWHEHRXWNU WD YAk EdliF RERIHVR PXFK PR
ZRXOG IHHO DQ[LRXV JRLQJ WR ,&7 FWUE'\? Gfk\{ﬁd-%\é*ﬁ RRYLQI\HDUV RI FODV

,Q
3U
7K

7HDFKHU 6HKD V FRQWDJLRXV HQWKW% D'VHFW WKH VXFFF
ZH DUH VHHLQJ PRUH DQG PRUH VWXW % XH RXU SuU
IRU ,&7 FODVV EXW RSWLQJ WR VWXG\Y HV E B showl Lb"Q LM %lﬁ;h‘DQ\WV DQG )
WKHLU XQLYHUVLWLHV UDWH WR HPSOR\HG DOX

<RXWK (PSRZHUPHQW <( 3URMHFW

,Q WKH <RXWK (PSRZHUPRHHN VROGBH
ZUDSSHG XS WKH \HDU ZLWK WHQ JUR;
SUHVHQWDMHRQ®WRSLFV LQFOXGHG &DP
SHVRXUFHV 5LVNV DQG &KDOOHQJH
5LJKWV 6(5V -RE 5HVRXUFHV ,GHQW!|
9LWDH DQG &RYHU /HWWHU :ULWLQJ
,QWHUYLHZV 7KH\ DOVR UHFHLYHG F
TXDUWKUFK OHG WR WHQ /HDUQLQJ &
UHFHLYLQJ MRE RIIHUV ZLWKLQ D PRQV
BWXGHQWY DOVR ILQLVKHG WKHLU G

swxsHow JURXs sunvKowLQ) Lo willPRS) KRR LR CHOWY VHsous

,Q DGGLWLRQ WR SURYLGLQJ UHIXQRXFERBYMHW L&y WPEHY®RW LQ DOFRE
RUJDQL]JHV ZRUNVKRSV IRU VWXGHQWNX®WER EMWWKRQIMWHKHR ZWKHLER VWRS DO
FULWLFDO WKLQNLQJ DQG, QUREWMHE® HUR/AY SODPERIEA POV VKRXOG IRFXV RQ HF
ZLWK WKH &DPERGLDQ &HQWHU IRU y@@HkHUQEHKOW Odh&eHPWR F KADKQUHHH JU R »
&&,0 WKH VWXGHQWV SDUWLFLSDWKHGOHEWHERENVIKRSDBRO RI MXGJHV F

6HSWHPEHU RQ OHGLD DQG ,QItRURRWPRQLWWSEHOWQHUV DQG 3(3< WHDP
ZKLFK LQYROYHG WKH VWXGHQWYV WKLQONLQJ WKURXJK WKH XVHV RI

PHGLD DQG LQIRUPDWLRQ 7KH\ GLVFXVVHG WKH GLVVHPLQDWLRQ
RI LQFRUUHFW LQIRUPDWLRQ PLVLQIRUPDWLRQ LPSROLWH VSHHFK
DQG RIIHQVLYH 2@D @S WHP EH U RXU

VWXGHQWYV KDG D ZRUNVKRS<RQWKGRQW

6DNLP UHIOHFWLQJ RQ WKH ,ZRDINYK&SY VKDUHG

YDOXDEOH H[SHULHQFH IURP OHVVRQV VXFK DV XQGHUVWDQGLQJ
PHGLD XVDJH UHFRJQL]LQJ PLVLQIRUPDWLRQ DQG WKH XVH RI
LQIODPPDWRU\ ODQJXDJH IRVWHULQJ FULWLFDO WKLQNLQJ DQG
DQDO\]LQJ LQIRUPDWLRQ EHIRUH VKDULQJ LW RQ VRFLDO PHGLD

I )YXWXUH LV %9ULJKW /DE DQG /LEUDU\

7TKH %ULJKW /DE FRQWLQXHYV WR EH D FULWLFDO UHVRXUFH IRU RXU
VWXGHQW DQG DOXPQL FRPPXQLW\ 7KLV TXDUWHU DORQH

6KDULQJ HYHQW RUJDQL]HG E\ RQH RI

,Q DGGLWLRQ WR WKH GHEDWH DQG \
WKH VWXGHQWYVY ZRUNLQJ LQ JURXS
(QIDJHPHQW 3URMHFWYV LQ SDUWQHU\
VFKRRONKHLU SURMHFWV LQFOXGHG Ol
PDQDJHPHQW HIIRUWY LQ SULPDU\ \
K\JLHQH ZRUNVKRSV ZDVWH PDQDJHP
VKDULQJ HYHQWV WR DGGUHVV GURS
7KURXJK WKHLU KDUG ZRUN DQGWKXHRF
HQJDJHG DQG EHQHILWWHG FRPPXQ

6WXGHQWY DFFHVVLQJ RXU ODSWRSV IRU WKHLU VWXGLHV
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3(3< 3URJUDP 8SGDWHYV

<RXWK ,QQRYDWRUV 6SDFH DQG ,QFXEDWRUy, v +rxo wia 1RXOGH

<,6, 3URJUDP Rl %DQDQD &HQWHU &DF
QHZ 6LHP  B5HDS ED\V

ODQJXDJH OHDUQLQJ
NOQRZQ IRU LWV LQC
FXUULEXOXP +RXQ V E

FRQFHSW ZDV DZDUGH

SODFH LQ <,6, V 3LWFKL
LQ -XO\ +RXQ ZDV

GHGLFDWHG <,6, SDUWL
VRXJKW RXW <.6, WR J
VWUHQJWKHQ KLV VNLOC
MRLQLQJ <.6, +RXQ OI
FOHDU EXVLQHVV  SOI

VWUXJJOHG ZLWK IHZ
UHVRXUFHV 7KH ><,6,C

SURJUDP SURYLGHG PH

WRROV DQG UHVRXUFHV
RYHUFRPH WKHVH REV

3DQKDU\ DQG +HQJ RXU QHZ <,6, 3URJUDP WHDP PHPEHUVVKDUHG +RXQ

"RLOLQJ <.,6, JDYH KLP W
7KLY TXDUWHU DIWHU D FDUHAHXDHVHOHFWLRQ SURFHVWR PDNH LQIRUPHG Il

SOHDVHG WR LQYLWH 3DQKDU\ DQG +HQJ WR MRLQ RXUGWHDPRQV DQG FDQ EH
DV RXU QHZ <,6, 3URJUDP 0DQDJHU WIPEN RURIWYDPRPSDQ\ V ILQDQFHV ,Q DG
2IILFHBDQKDU\ EULQJV H[WHQVLYH H[SHRAHOPK RWKHYRPYDH PQRG IRXQGHUV RI VW
GHYHORSPHQW DQG WHFK LQQRYDWLRéﬂH\I/F%%B e B g&%?%kv%%% Yy ne,
XSV QRQSURILWV DQG LQFXEDWRU SURIW PRI HD O XK Lo H VY o TkH IxC
+HQJ LV DQ DFFRPSOLVKHG SURJUDP QBIDU® GAK R KKDAH @QRWINW BRFDWLRQ DQG FU
LQ HGXFDWLRQ DQG ZRPHQ V HPSRZHg'?{“?f”é%%vwﬁ%“%%%vﬁ.wuXG“QWV 1RZ %D
DUH JUDWHIXO WR KDYH WKHP RQ ERDE8L v Y fUXELDO SUR
7KH <,6, WHDP KDV EHHQ IRFXVHG E%&ﬁé@@ﬁ&@%&ﬁb&ﬂbaGLfoowmqu

SUHSDULQJ IRU WKH LQFRPLQJ <SRAMIOQRORYPWRMWW pDBEOIKR GR QRW KD
WKH\ ZRUNHG RQ XSGDWLQJ RXU FRXWVHWRXWDOPXOLRRV KB QHBHOV OLNH KH FD

OHVVRQ SODQWHKR) DOVR ZRUNHG ZLWKHREWL @QHEHHS KLV EXVLQHVV PRYLQJ IRU:
SDUWQHU &R 2SHUDLG DQG ZLWK RXU FRQVXOWDQWYV IURP
(UDVPXV 8QLYHUVLW\ WR VKDSH D PRUH H[WHQVLYH 0(/

VIVWHP DQG IUDPHZRUKHIRQHZ,8\WVWHP ZLOO

KHOS XV EHWWHU DQDO\]H WKH LPSDFW RI RXU SURJUDP DQG WKH
SHUIRUPDQFH RI RXU IXWXUH <RXWK ,QQRYDWRUV DQG DOXPQL
7KH (UDVPXV FRQVXOWDQWYV SOD\HG D FUXFLDO UROH LQ
RUJDQL]LQJ RXU PHHWLQJV DQG WKH GHYHORSPHQW RI RXU
SURFHGXUHV DQG GRFXPHQWV

/IDVWO\ WKH <,6, WHDP KDV WDNHQ WKH WLPH WR FRQQHFW ZLWK
RXU SURJUDP VWDNHKROGHUV LQFOXGLQJ RXU PHQWRUV DQG
DOXPQL WR JHW LQSXW RQ ZKDW WKH\ ZRXOG OLNH XV WR IRFXV RQ
LQ DQG WR JHW IHHGEDFN RQ KRZ ZH FDQ LPSURYH RXU
SURJUDP UHVRXUFHV DQG GHOLYHU\

6RFLDO (QWHUSULVH ,QFXEDWRU &RXUVH

2XU DOXPQL KDYH EHHQ ZRUNLQJ FORVHO\ ZLWK WKH QHZ <,6,

WHDP WKLV TXDUWHU WR H[SORUH KRZ ZH FDQ EHWWHU DGGUHVYV
WKH ILQDQFLDO FKDOOHQJHV WKH\ DUH IDFLQJ 2XU WHDP KDV

EHHQ QHWZRUNLQJ ZLWK LQFXEDWRUV DQG ILQDQFLDO LQVWLWXWLRQV
WR LGHQWLI\ UHDVRQDEOH VROXWLRQV DQG SDWKZD\V IRU VPDOO
EXVLQHVV ORDQ SURJUDPV :H DUH DOVR H[SORULQJ ODXQFKLQJ

D VHOI VXVWDLQHG FRPPXQLW\ IXQG DQG DUH UHVHDUFKLQJ EHVW
SUDFWLFHV WR VHH LI WKLV W\SH RI ILQDQFLDO UHVRXUFH FRXOG EH
PDQDJHG ZLWK 3(3< V FXUUHQW FDSDFLW\

, 7 IRU % XVLQHVV &RXUVHV

7TKH <,6, WHDP KDV EHHQ UHDFKLQJ RXW WR RXU SUHYLRXV
ZRUNVKRS IDFLOLWDWRUY DQG UHVHDUFKLQJ WHFK WUHQGV WR EXLOG
D UREXVW ,7 FXUULFXOXP IRU ERWK RXU ,7 IRU %XVLQHVV DQG ,7

IRU % XVLQHVY 3URIHVVLRQDO V &RXUVH



