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SRVLWLRQ�DV�D�VHQLRU�VFLHQWLVW�IRU�:HVWLQJKRXVH�$WRPLF�3RZHU�'LYLVLRQ��3LWWV��
EXUJK��3HQQV\OYDQLD��

3URIHVVRU�(PHULWXV�*��:��*RUUHOO�RI�WKH�8QLYHUVLW\�RI�'HQYHU�GLHG�RQ�-DQX��
DU\����������+H�ZDV�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�IRU�WKLUW\�WKUHH�\HDUV��

3URIHVVRU�(PHULWXV�-��0��.LQQH\�RI�:LOVRQ�-XQLRU�&ROOHJH��&KLFDJR��,OOLQRLV��
GLHG�RQ�-DQXDU\�����������+H�ZDV�D�FKDUWHU�PHPEHU�RI�WKH�$VVRFLDWLRQ��

3URIHVVRU�(PHULWXV�+�� )�� 3ULFH�RI�3DFLILF�8QLYHUVLW\�GLHG�RQ�-DQXDU\�����
������

0U��$��&��:DVKEXUQH��$FWXDU\�(PHULWXV�RI�WKH�%HUNVKLUH�/LIH�,QVXUDQFH�
&RPSDQ\��GLHG�RQ�$XJXVW�����������+H�ZDV�D�FKDUWHU�PHPEHU�RI�WKH�$VVRFLDWLRQ��

$VVLVWDQW�3URIHVVRU�+DUROG�:HLQWDXE�RI�7XIWV�&ROOHJH�GLHG�RQ�1RYHPEHU����
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7KLV�&RPPLWWHH�ZDV�DSSRLQWHG�LQ�WKH�IDOO�RI������DQG�FKDUJHG�ZLWK��

���&RQVLGHUDWLRQ�RI�KRZ�PDWKHPDWLFV�FDQ�EH�WDXJKW�LQ�WKH�PRVW�HIIHFWLYH�
ZD\�IRU�HQJLQHHUV��

���$FWLQJ�DV�OLDLVRQ�EHWZHHQ�$6((� DQG�WKH�0$$��
���.HHSLQJ�LQ�FORVH�FRQWDFW�ZLWK�WKH�0$$�&RPPLWWHH�RQ�WKH�XQGHUJUDGXDWH�

PDWKHPDWLFDO�SURJUDP�XQGHU�WKH�&KDLUPDQVKLS�RI�:��/��'XUHQ��

7KH�PDWWHU�RI�OLDLVRQ�DQG�RI�NHHSLQJ�LQ�FRQWDFW�ZLWK�'XUHQ
V�FRPPLWWHH�
KDYH�EHHQ�HIIHFWHG�LQ�WKH�IROORZLQJ�ZD\V��7KH�ILUVW�PHHWLQJ�RI�WKH�&RPPLWWHH�
ZDV�LQ�%DOWLPRUH�RQ�'HFHPEHU����������LQ�FRQMXQFWLRQ�ZLWK�WKH�DQQXDO�PHHWLQJ�
RI�WKH�0$$��7KH�VHFRQG�PHHWLQJ�RI�WKH�&RPPLWWHH�WRRN�SODFH�LQ�8UEDQD�RQ�
-XQH����������DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�$6((�� 7KH�0$$�&RPPLWWHH�RQ�WKH�
8QGHUJUDGXDWH�3URJUDP�ZDV�UHSUHVHQWHG�DW�RXU�ILUVW�PHHWLQJ�E\�:��/��'XUHQ�
DQG�DW�WKH�VHFRQG�E\�*��%��3ULFH��$W�WKH�LQYLWDWLRQ�RI�5��6��%XULQJWRQ��&KDLUPDQ�
RI�WKH�0DWKHPDWLFV�'LYLVLRQ�RI�WKH�$6((�� 3ULFH�DOVR�SUHVHQWHG�WR�WKH�'LYLVLRQ�D�
UHSRUW�RQ�FXUUHQW�HIIRUWV�WR�UHYLVH�WKH�XQGHUJUDGXDWH�SURJUDP�LQ�PDWKHPDWLFV��

7KH�OLDLVRQ�EHWZHHQ�WKH�0$$�DQG�WKH�$6((� LV�SUREDEO\�EHVW�PDLQWDLQHG�
WKURXJK�WKH�0DWKHPDWLFV�'LYLVLRQ�RI�WKH�$6((�� 0DWKHPDWLFLDQV�HQJDJHG�LQ�
WHDFKLQJ�HQJLQHHUV�VKRXOG�EH�HQFRXUDJHG�WR�MRLQ�DQG�WR�VXSSRUW�WKH�DFWLYLWLHV�RI�
ERWK�WKH�$6((� DQG�WKH�0$$��&RQWLQXHG�SXEOLFLW\�DERXW�WKH�DFWLYLWLHV�RI�WKH�
0DWKHPDWLFV�'LYLVLRQ�RI�WKH�$6((� LQ�WKH�0217+/<�VKRXOG�EH�HQFRXUDJHG��
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0DWKHPDWLFV�IRU�(QJLQHHUV��7KH�&RPPLWWHH�KDV�GLUHFWHG�LWV�DWWHQWLRQ�WR�WKH�
IROORZLQJ�WKUHH�TXHVWLRQV�LQ�WKLV�FRQQHFWLRQ��

���:KDW�PDWKHPDWLFV�VKRXOG�EH�WDXJKW"�
���:KR�VKRXOG�WHDFK�LW"�
���+RZ�VKRXOG�LW�EH�WDXJKW"�

:KDW�0DWKHPDWLFV�VKRXOG�EH�WDXJKW�WR�HQJLQHHULQJ�VWXGHQWV"�7KLV�TXHVWLRQ�LV�
WKH�VXEMHFW�RI�VWXG\�DQG�GHEDWH�IURP�PDQ\�VLGHV��

7KH� $6((
V� &RPPLWWHH�RQ�(YDOXDWLRQ� RI�(QJLQHHULQJ�(GXFDWLRQ� LQ�LWV�
,QWHULP�5HSRUW�RI�-XQH�����������S�� ����VWDWHV���$W�WKH�XQGHUJUDGXDWH�OHYHO��
FRPSHWHQFH�LQ�WKH�WKHRU\�DQG�XVH�RI�VLPSOH�RUGLQDU\�GLIIHUHQWLDO�HTXDWLRQV�DQG�
WKHLU�DSSOLFDWLRQ�WR�WKH�VROXWLRQ�RI�SK\VLFDO�SUREOHPV�OLHV�FORVH�WR�WKH�ERXQGDU\�
RI�PLQLPXP�DFFHSWDELOLW\�RI�PDWKHPDWLFV�LQ�DQ\�VDWLVIDFWRU\�HQJLQHHULQJ�FXU��
ULFXOXP��)RU�VWXGHQWV�ZKRVH�LQWHUHVWV�ZLOO�EH�FHQWHUHG�LQ�UHVHDUFK��GHYHORSPHQW��
RU�WKH�KLJKHU�SKDVHV�RI�DQDO\VLV�DQG�GHVLJQ��RU�ZKR�FRQWHPSODWH�VXEVHTXHQW�
JUDGXDWH�VWXG\�LQ�HQJLQHHULQJ��DGGLWLRQDO�PDWKHPDWLFV�PD\�EH�ERWK�GHVLUDEOH�
DQG�QHFHVVDU\���

7KH�0$$
V� &RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�0DWKHPDWLFV�SURJUDP�KDV�
HQGHDYRUHG�WR�IRUPXODWH�D�ILUVW�\HDU�PDWKHPDWLFV�FRXUVH�ZKLFK�ZRXOG��WU\�WR�
LQFRUSRUDWH�LQWR�FROOHJLDWH�PDWKHPDWLFDO�WHDFKLQJ�WKH�YDOXDEOH�UHVXOWV�RI�PRGHUQ�
UHVHDUFKHV�LQ�PDWKHPDWLFV�DQG�ORJLF�DQG�WR�HOLPLQDWH�WKDW�ZKLFK�LV�XQQHFHVVDU\�
RU�IDXOW\���:KLOH�WKH\�KDYH�LQ�PLQG�D� SURJUDP�IRU�DOO�VWXGHQWV�ZKR�VWXG\�
PDWKHPDWLFV�LQ�FROOHJH��WKH\�DUH�WKRURXJKO\�DZDUH�RI�WKH�IDFW�WKDW��WKH�UHYLVLRQ�
PXVW�FRQFHQWUDWH�XSRQ�WKH�QHHGV�RI�WKH�YDVW�PDMRULW\��
���SHU�FHQW
��RI�VWXGHQWV�
ZKR�WDNH�PDWKHPDWLFV�WR�LQFUHDVH�WKHLU�SRZHUV�IRU�VROYLQJ�SUREOHPV�DQG�JUDVS��
LQJ�WKH�LGHDV�RI�VFLHQFH��7KXV�WKH�DSSURDFK�WR�PDWKHPDWLFV�DW�WKLV�VWDJH��L�H��
GXULQJ�WKH�ILUVW�WZR�\HDUV�RI�FROOHJH��VKDOO�EH�RSHUDWLRQDO�UDWKHU�WKDQ�PHUHO\�DS��
SUHFLDWLYH���7KH\�DUH�H[SHULPHQWLQJ�ZLWK��DQG�FXUUHQWO\�HQJDJHG�LQ�ZULWLQJ�WH[W�
PDWHULDOV�IRU��D�EDVLF�WKUHH�KRXU�FRXUVH�IRU�DOO�VWXGHQWV�ZKR�WDNH�PDWKHPDWLFV�
IRU�WKH�ILUVW�\HDU��,Q�WKH�ILUVW�VHPHVWHU�WKLV�ZRXOG�WDNH�XS��JUDSKV��IXQFWLRQV��
OLPLWV��LQWURGXFWRU\�FDOFXOXV�EDVHG� RQ�SRO\QRPLDOV��H[SRQHQWLDOV��DQG� ORJD��
ULWKPV��7KH�PDWHULDO�LQ�WKH�VHFRQG�VHPHVWHU�ZRXOG�LQFOXGH��VHWV��PDWKHPDWLFDO�
ODQJXDJH��JURXSV��FRPELQDWRULFV��GLVWULEXWLRQV��DSSUR[LPDWH�VXPV��SUREDELOLW\��
7KH�EDVLF�FRXUVH�ZRXOG�EH�VXSSOHPHQWHG�IRU�HQJLQHHULQJ�DQG�SK\VLFDO�VFLHQFH�
VWXGHQWV�ZLWK�D�WZR�KRXU�FRXUVH�DV�IROORZV��

)LUVW�VHPHVWHU�
1XPHULFDO�WULJRQRPHWU\��JUDSKLFDO�DQDO\VLV��1HZWRQ
V�PHWKRGV��QXPHUL��
FDO�LQWHJUDWLRQ��WDEOHV�RI�ORJDULWKPV�DQG�H[SRQHQWLDO�IXQFWLRQV��VOLGH�UXOH��
ORJ�DQG�VHPL�ORJ�SDSHU��UDWH�SUREOHPV��

6HFRQG�VHPHVWHU�
:RUGHG�SUREOHPV��ELQDU\�UHSUHVHQWDWLRQ��FRPSXWLQJ�PDFKLQHV��FHQWURLGV�
DQG�PRPHQWV�RI�LQHUWLD��DYHUDJHV��SUHFLVLRQ�LQ�PHDVXUH�DQG�FRPSXWDWLRQ��
ILQLWH�GLIIHUHQFHV��WDEOHV�RI�QRUPDO�SUREDELOLW\�GHQVLW\��VDPSOLQJ��
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)RU�HQJLQHHULQJ�VWXGHQWV��WKLV�ZRXOG�EH�FRQWLQXHG�LQ�WKH�VHFRQG�\HDU�LQWR�D�
FRXUVH�LQ�FDOFXOXV�DQG�DQDO\WLF�JHRPHWU\�ZLWK�JHRPHWULF�DQG�PHFKDQLFDO�DS��
SOLFDWLRQV�XVLQJ�YHFWRU�PHWKRGV��ZKLFK�ZRXOG�DOVR� LQFOXGH�OLQHDU�GLIIHUHQWLDO�
HTXDWLRQV�ZLWK�FRQVWDQW�FRHIILFLHQWV��7KH�SURJUDP�KDV�EHHQ�WULHG��ZLWK�VXFFHVV��
DW�7XODQH��

7KHUH�DUH�RWKHU�H[SHULPHQWDO�PDWKHPDWLFV�SURJUDPV�EHLQJ�WULHG�DW�WKH�8QL��
YHUVLW\�RI�:DVKLQJWRQ��+DYHUIRUG�&ROOHJH��&DUOHWRQ�&ROOHJH��7KH�,OOLQRLV�,QVWL��
WXWH�RI�7HFKQRORJ\��%URZQ�8QLYHUVLW\��<DOH�� DQG�QR�GRXEW�DW�PDQ\�RWKHU�
LQVWLWXWLRQV��

+LJK�6FKRRO�3UHSDUDWLRQ��6R�IDU�DV�WKH�XQGHUJUDGXDWH�FXUULFXOXP�LQ�HQJLQHHU��
LQJ�LV�FRQFHUQHG��WKH�FUXFLDO�TXHVWLRQ�VHHPV�WR�EH��KRZ�PXFK�XVHIXO�PDWKHPDWLFV�
FDQ�EH�WDXJKW�WR�WKH�HQJLQHHUV�LQ�WKH�WLPH�QRZ�DOORWWHG�WR�PDWKHPDWLFV�LQ�WKH�
XQGHUJUDGXDWH�FXUULFXOXP"��7KH� DQVZHU�WR�WKLV�TXHVWLRQ�REYLRXVO\�GHSHQGV�
XSRQ�WKH�SUHYLRXV�PDWKHPDWLFDO�SUHS�DUDWLRQ�RI�WKH�HQWHULQJ�IUHVKPHQ��:KHUH�
WKLV�SUHSDUDWLRQ�LV�PHDJHU��LW�LV�QRZ�FXVWRPDU\�IRU�WKH�VWXGHQWV�WR�WDNH�FROOHJH�
DOJHEUD��WULJRQRPHWU\��DQG�DQDO\WLF�JHRPHWU\�LQ�WKH�IUHVKPDQ�\HDU�DQG�WR�IROORZ�
WKLV�ZLWK�D�FRXUVH�LQ�FDOFXOXV�LQ�WKH�VRSKRPRUH�\HDU��:KHUH�WKH�KLJK�VFKRRO�
SUHSDUDWLRQ�LQFOXGHV�WULJRQRPHWU\�DV�ZHOO�DV�D�VWURQJ�EDFNJURXQG�LQ�DOJHEUD��LW�
LV�SRVVLEOH�WR�JLYH�D�FRPELQHG�FRXUVH�LQ�FDOFXOXV�DQG�DQDO\WLF�JHRPHWU\�EHJLQQLQJ�
LQ�WKH�IUHVKPDQ�\HDU��

%XW�QRW�DOO�HQWHULQJ�IUHVKPHQ�HQJLQHHULQJ�VWXGHQWV�ZLOO�KDYH�KDG�VWURQJ�
SUHSDUDWLRQ�LQ�KLJK�VFKRRO�PDWKHPDWLFV��7KHUH�LV�UHDVRQ�WR�KRSH�WKDW�VLJQLILFDQW�
LPSURYHPHQWV�FDQ�EH�PDGH�LQ�RXU�PHWKRGV�RI�WDNLQJ�FDUH�RI�WKHVH�VWXGHQWV��
:LOOLDPV�&ROOHJH�KDV�EHHQ�VXFFHVVIXO�LQ�WDNLQJ�VWXGHQWV�ZLWKRXW�WULJRQRPHWU\�
GLUHFWO\�LQWR�WKH�XQLILHG�FDOFXOXV��DQDO\WLF�JHRPHWU\��DQG�GLIIHUHQWLDO�HTXDWLRQV�
FRXUVH�DQG�GHYHORSLQJ�WKH�QHFHVVDU\�DQDO\WLF�WULJRQRPHWU\�DV�LW�LV�QHHGHG�LQ�WKH�
FDOFXOXV��7KH�XQLYHUVDO�IUHVKPDQ�SURJUDP�HQYLVLRQHG�E\�WKH�0$$�&RPPLWWHH�
RQ�WKH�8QGHUJUDGXDWH�3URJUDP�ZLOO�SUHVXSSRVH�RQO\�RQH�\HDU�RI�KLJK�VFKRRO�
DOJHEUD�DQG�RQH�\HDU�RI�JHRPHWU\��$�SURJUDP�LQ�PDWKHPDWLFV�DQG�SK\VLFV�ZDV�
GHYLVHG�DW�/DID\HWWH�&ROOHJH�IRU�VWXGHQWV�HQUROOHG�LQ�WKH�SUHLQGXFWLRQ�SURJUDP�
VSRQVRUHG�E\�WKH�)RUG�)RXQGDWLRQ��0RVW�RI�WKHVH�PHQ�HQWHUHG�FROOHJH�DIWHU�WZR�
\HDUV�RI�KLJK�VFKRRO��7KH\�KDG�VWXGLHG�QHLWKHU�SK\VLFV�QRU�WULJRQRPHWU\�DQG�
WKHLU�PDWKHPDWLFDO�EDFNJURXQG�ZDV�SULPDULO\�OLPLWHG�WR�RQH�\HDU�RI�DOJHEUD�
DQG�WR�RQH�\HDU�RI�SODQH�JHRPHWU\��7KH�WZR�\HDU�SURJUDP�DW�/DID\HWWH�LQFOXGHG�
WKH�HVVHQWLDO�SDUWV�RI�WULJRQRPHWU\��DQDO\WLF�JHRPHWU\��FDOFXOXV��DQG�GLIIHUHQWLDO�
HTXDWLRQV��([SHULPHQWV�DORQJ�WKHVH�OLQHV�ZKLOH�QRW�FRQFOXVLYH�GR�DW�OHDVW�VXJJHVW�
WKH�SRVVLELOLW\�RI�E\�SDVVLQJ�VRPH�RI�WKH�WUDGLWLRQDO�SUHUHTXLVLWHV�IRU�WKH�FDOFXOXV�
ZLWK�D�UHVXOWLQJ�DFFHOHUDWLRQ�DQG�H[SDQVLRQ�RI�WKH�XVHIXO�PDWKHPDWLFV�WKDW�FDQ�
EH�LQFOXGHG�LQ�WKH�QRUPDO�HQJLQHHULQJ�FXUULFXOXP��+RZHYHU��VRPH�VHULRXV�TXHV��
WLRQV�KDYH�EHHQ�UDLVHG�LQ�FRQQHFWLRQ�ZLWK�WKHVH�H[SHULPHQWDO�SURJUDPV��7KH�
PDMRU�LWHPV�RI�FRQFHUQ�VHHP�WR�EH��

���WKDW�WKH�H[LVWHQFH�RI�WKH�H[SHULPHQWDO�SURJUDPV��ZLWK�WKH�ORZ�OHYHO�RI�
PDWKHPDWLFDO�SUH�UHTXLVLWHV�IRU�VRPH�RI�WKHP��PD\�UHVXOW�LQ�D� IXUWKHU�
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ZHDNHQLQJ�RI�WKH�KLJK�VFKRRO�PDWKHPDWLFV�SUHSDUDWLRQ�RI�IXWXUH�HQJLQHHUV�
DQG�VFLHQWLVWV��,W�LV�WDNHQ�DV�D[LRPDWLF�WKDW�KLJK�VFKRRO�VWXGHQWV�ZLOO�QRW�
OHDUQ�DV�PXFK�PDWKHPDWLFV�LQ�WZR�\HDUV�DV�WKH\�ZRXOG�LQ�IRXU��,Q�WKH�
IDFH�RI�LQFUHDVLQJ�GHPDQGV�IRU�PDWKHPDWLFDO�FRPSHWHQFH��WKH�FROOHJHV�DQG�
XQLYHUVLWLHV��VR�WKH�DUJXPHQW�JRHV�� VKRXOG��LI�DQ\WKLQJ��EH�XSJUDGLQJ�
WKHLU�HQWUDQFH�UHTXLUHPHQWV�LQ�PDWKHPDWLFV�IRU�VWXGHQWV�LQ�HQJLQHHULQJ�
DQG� WKH�SK\VLFDO�VFLHQFHV��$QG� WKH�8QLYHUVLW\�RI� ,OOLQRLV��IRU�RQH��
VHHPV�WR�EH�PRYLQJ�LQ�WKLV�GLUHFWLRQ��

���WKDW�WKH�H[SHULPHQWDO�FRXUVHV�PD\�DWWHPSW�WR�VXUYH\�VR�PDQ\�WRSLFV�WKDW�
WKH\�ZLOO�DWWHPSW�WR�WHDFK��D�OLWWOH�DERXW�HYHU\WKLQJ�DQG�QRW�PXFK�DERXW�
DQ\WKLQJ���7KLV�PD\�EH�DQ�H[DJJHUDWHG�IHDU��EXW�LW�QHYHUWKHOHVV�H[LVWV��

���WKDW��E\�IDU�DQG�DZD\�WKH�ODUJHVW�SRUWLRQ�RI�HQJLQHHUV�JHW�DORQJ�RQ�DQG�
XVH�D�IDLU�DPRXQW�RI�WKH�HOHPHQWV�RI�DOJHEUD��SODQH��VROLG��DQG�DQDO\WLF�
JHRPHWU\��WULJRQRPHWU\�LQ�SDUWLFXODU��SOXV�WKH�IXQGDPHQWDO�FRQFHSWV�RI�
WKH�FDOFXOXV�DQG�FRSLRXV�XVH�RI�KDQGERRNV�DQG�WDEOHV��0RUHRYHU��ZKDWHYHU�
WKH�VKRUWFRPLQJV�RI�WKH�WUDGLWLRQDO�ILUVW�\HDU�PDWKHPDWLFV�FRXUVHV�LQ�
HQJLQHHULQJ�PD\�EH��WKH\�KDYH�DW�OHDVW�PDGH�D�VHULRXV�DWWHPSW�WR�PHHW�WKH�
VWXGHQW�ZKHUH�KLV�NQRZOHGJH�OHIW�RII�DQG�XVXDOO\�SURYLGH�WLPH�IRU�UHYLHZ�
DQG�ILOOLQJ�LQ�JDSV���

7KLV�&RPPLWWHH�KDV�QRW�KDG�WKH�RSSRUWXQLW\�WR�GHEDWH�WKH�LVVXHV�UDLVHG�
KHUH��$FFRUGLQJO\��ZH�PDNH�QR�UHFRPPHQGDWLRQ�HLWKHU�IRU�RU�DJDLQVW�DQ\�RI�WKH�
H[SHULPHQWDO�SURJUDPV�QRZ�XQGHU�GLVFXVVLRQ��:H�GR��KRZHYHU��HQGRUVH�H[SHUL��
PHQWDWLRQ�DV�VXFK��0RUHRYHU��ZH�IHHO�WKDW�WKH�SURVSHFW�IRU�FXUULFXOXP�LPSURYH��
PHQW�LV�HQKDQFHG�E\�D�OLYHO\�DQG�VHULRXV�GHEDWH�RI�WKHVH�LVVXHV��

:H�DOVR�ZLVK�WR�FDOO�DWWHQWLRQ�WR�DQ�H[SHULPHQW�RI�D�VRPHZKDW�GLIIHUHQW�QD��
WXUH��GHVLJQHG�WR�VWLPXODWH�JLIWHG�VWXGHQWV�WR�PDNH�PRUH�SURJUHVV�LQ�PDWKHPDW��
LFV�DW�DQ�HDUO\�DJH��7KH�)RUG�)RXQGDWLRQ�WKURXJK�LWV�)XQG�IRU�WKH�$GYDQFH��
PHQW�RI�(GXFDWLRQ�KDV�UHFHQWO\�VSRQVRUHG�D�VWXG\�FDOOHG�7KH�6FKRRO�DQG�&ROOHJH�
6WXG\�RI�$GPLVVLRQ�ZLWK�$GYDQFHG�6WDQGLQJ��7KH�0DWKHPDWLFV�&RPPLWWHH�RI�
WKDW�VWXG\�SURSRVHG�D� SURJUDP�LQ�PDWKHPDWLFV�IRU�WKH�PRUH�DEOH� VWXGHQWV�
ZKLFK�ZRXOG�LQFOXGH�D�VWURQJ�LQWURGXFWLRQ�WR�GLIIHUHQWLDO�DQG�LQWHJUDO�FDOFXOXV�
LQ�WKH�WZHOIWK�JUDGH��$QG��LQ�D�VLPLODU�YHLQ��ZH�ZLVK�WR�FDOO�DWWHQWLRQ�WR�D�UHFHQW�
WDON�E\�5��6��%XULQJWRQ�RQ��0DWKHPDWLFV�IRU�RXU�WLPH���UHSRUWHG�LQ�WKH�0DWKH��
PDWLFV�7HDFKHU��YRO��;/9,,�� 1R�����SS�����������0D\�������

:KDW�FRQFOXVLRQV��WKHQ��KDV�WKLV�&RPPLWWHH�UHDFKHG�LQ�DQVZHU�WR�WKH�TXHV��
WLRQ��:KDW�PDWKHPDWLFV�VKRXOG�EH�WDXJKW�WR�HQJLQHHUV�"�:H�ZURWH�SHUVRQDO�
OHWWHUV�WR�DERXW�IRUW\�PDWKHPDWLFLDQV��VFLHQWLVWV��DQG�HQJLQHHUV�VROLFLWLQJ�WKHLU�
FRPPHQWV�DQG�DGYLFH�RQ�WKH�TXHVWLRQ�RI�ZKDW�PDWKHPDWLFV�VKRXOG�EH�WDXJKW�WR�
HQJLQHHUV��DQG�KRZ�LW�FRXOG�EH�WDXJKW�PRVW�HIIHFWLYHO\��)URP�WKH�UHSOLHV�UH��
FHLYHG�ZH�GHGXFHG�WKDW��

D�� 7KHUH�ZDV�D� FRQVHQVXV�RI�RSLQLRQ�WKDW�DOO�HQJLQHHUV�ZRXOG�EHQHILW�E\�
VWXG\LQJ�PDWKHPDWLFV�WKURXJK�DW�OHDVW�WKH�HOHPHQWDU\�FRXUVH�LQ�RUGLQDU\�
GLIIHUHQWLDO�HTXDWLRQV��
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2Q�WKH�TXHVWLRQ�RI�VSHFLILF�FRXUVH�FRQWHQW�ZH�DUH�QRW�SUHSDUHG�WR�WDNH�
D� VWDQG�HLWKHU�IRU�RU�DJDLQVW�WKH�SURJUDP�SURSRVHG�E\�WKH�0$$�&RP��
PLWWHH��ODUJHO\�EHFDXVH�LW�LV�VWLOO�LQ�WKH�H[SHULPHQWDO�VWDJH�DQG�EHFDXVH�RI�
FHUWDLQ�GRXEWV�VWDWHG�DERYH��

E��6WDWLVWLFV�DQG�SUREDELOLW\�GHVHUYH�PRUH�DWWHQWLRQ�WKDQ�WKH\�QRZ�UHFHLYH��
,W�LV�QRW�DW�DOO�REYLRXV�KRZ�WKLV�LV�WR�EH�PDQDJHG�ZLWKLQ�WKH�SUHVHQW�
WLPH�OLPLWDWLRQV��2QH�SRVVLEOH�VROXWLRQ�WR�WKH�SUREOHP�KDV�EHHQ�VXJJHVWHG�
E\�WKH�0$$�&RPPLWWHH�RQ�XQGHUJUDGXDWH�FXUULFXOXP��7KLV�SUREOHP�GH��
VHUYHV�IXUWKHU�VWXG\��

F�� ,W�ZRXOG�EH�KLJKO\�GHVLUDEOH�WR�SURYLGH�WKH�RSSRUWXQLW\�IRU�VWXGHQWV�WR�
WDNH�IXUWKHU�HOHFWLYHV�LQ�PDWKHPDWLFV��IRU�H[DPSOH�DGYDQFHG�FDOFXOXV��
FRPSOH[�YDULDEOHV��QXPHULFDO�DQDO\VLV��PDWUL[�DOJHEUD��DQG�VR�RQ��

:KR�VKRXOG�WHDFK�PDWKHPDWLFV�WR�HQJLQHHUV"�7KHUH�LV��RI�FRXUVH��WKH�SRVVLELOLW\�
RI�D�GLFKRWRP\�ZLWK�VRPH�SHRSOH�DQVZHULQJ��WKH�HQJLQHHULQJ�VWDII��LQ�RUGHU�WR�
LQFUHDVH�PRWLYDWLRQ��DQG�ZLWK�RWKHUV�DQVZHULQJ��WKH�PDWKHPDWLFV�VWDII�EHFDXVH�
RI�WKHLU�GHHSHU�LQVLJKW�LQWR�WKH�ORJLFDO�VWUXFWXUH�RI�WKH�VXEMHFW���,Q�KLV�WDON�DW�
8UEDQD��/��:��&RKHQ�UHIHUUHG�WR�PDWKHPDWLFV�DV�D�ODQJXDJH��,Q�RUGHU�WR�OHDUQ�
WR�XVH�WKLV�ODQJXDJH�HIIHFWLYHO\�HQJLQHHUV�QHHG�WHDFKHUV�ZKR�NQRZ�WKH�ODQJXDJH�
WKRURXJKO\�DQG�NQRZ�KRZ�WR�XVH�LW��,Q�WKLV�FRQQHFWLRQ�ZH�TXRWH�IURP�WKH�
LQWHULP�UHSRUW�RI�WKH�&RPPLWWHH�RQ�(YDOXDWLRQ�RI�(QJLQHHULQJ�(GXFDWLRQ�RI�
-XQH������������$�PLQLPXP�OHYHO�RI�SHUIRUPDQFH�LQ�PDWKHPDWLFV�VKRXOG�EH�
HVWDEOLVKHG�ZKHWKHU�LW�EH�REWDLQHG�LQ�UHTXLUHG�PDWKHPDWLFV�RU�LQ�HQJLQHHULQJ�
FRXUVHV��+RZHYHU��IHZ�HQJLQHHULQJ�FRXUVHV�DUH�WDXJKW�LQ�D�PDQQHU�WR�PDNH�D�
VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�VWXGHQWV
�NQRZOHGJH�RI�EDVLF�PDWKHPDWLFV��QRU�LV�
WLPH�DYDLODEOH�IRU�WKLV�SXUSRVH��7KH�HQJLQHHULQJ�VFLHQFHV�DQG�VXEVHTXHQW�SUR��
IHVVLRQDO�VXEMHFW�PDWWHU�VKRXOG�EH�GHYHORSHG�E\�PDNLQJ�HIIHFWLYH�XVH�RI�VXFK�
PDWKHPDWLFDO�SURILFLHQF\��DQG�VKRXOG�EH�WDXJKW�E\�VWDII�PHPEHUV�FRPSHWHQW�WR�
GR�VR���

:H�DUH�LQ�FRPSOHWH�DJUHHPHQW�WKDW��LQ�WKHVH�GD\V�ZKHQ�VRPH�HQJLQHHUV�QHHG�
IDU�PRUH�PDWKHPDWLFV�WKDQ�WKH�PLQLPXP�QRZ�UHTXLUHG��LW�LV�LPSRUWDQW�WKDW�
PDWKHPDWLFV�EH�WDXJKW�E\�PDWKHPDWLFLDQV�ZKR�E\�WKHLU�LQVSLUDWLRQ�DQG�HQ��
WKXVLDVP�FDQ�VWLPXODWH�DQ�LQWHUHVW�LQ�PDWKHPDWLFV�SHU�VH��8QIRUWXQDWHO\��KRZ��
HYHU��WKH�LPSUHVVLRQ�H[LVWV�WKDW�VRPH�HQJLQHHULQJ�VWXGHQWV�DUH�WDXJKW�E\�PDWKH��
PDWLFLDQV�ZKR�KDYH�OLWWOH�RU�QR�DSSUHFLDWLRQ�IRU�WKH�LQWHUHVWV�DQG�QHHGV�RI�WKH�
HQJLQHHUV��:H�EHOLHYH�WKDW�WKRVH�PDWKHPDWLFLDQV�ZKR�DUH�UHVSRQVLEOH�IRU�FXU��
ULFXOXP�SODQQLQJ�VKRXOG�FRQVXOW�ZLWK�WKHLU�HQJLQHHULQJ�FROOHDJXHV�IURP�WLPH�WR�
WLPH�WR�WU\�WR�GHWHUPLQH�WKH�HQJLQHHUV
�FXUUHQW�DQG�DQWLFLSDWHG�QHHGV�LQ�PDWKH��
PDWLFV��7KHQ�WKH\�VKRXOG�WU\�WR�PHHW�WKRVH�QHHGV�E\�SURYLGLQJ�DSSURSULDWH�
FRXUVHV�WDXJKW�E\�FRPSHWHQW��V\PSDWKHWLF�WHDFKHUV��

2QH�H[SHULPHQW�ZKLFK�KDV�EHHQ�WULHG��DQG�ZKLFK�DSSHDUV�WR�EH�ZRUWK�ZLGHU�
FRQVLGHUDWLRQ��LV�IRU�WKH�PDWKHPDWLFV�GHSDUWPHQW�WR�LQYLWH�D�PHPEHU�RI�WKH�
HQJLQHHULQJ�VWDII�WR�WHDFK�RQH�RU�PRUH�UHJXODU�PDWKHPDWLFV�FRXUVHV��7KLV�JLYHV�
KLP�D�FKDQFH�WR�EHFRPH�IDPLOLDU�ZLWK�WKH�VWUXFWXUH�DQG�WLPLQJ�RI�WKH�PDWKH��
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PDWLFV�FRXUVH��DQG�DOVR�SXWV�KLP�LQ�DQ�H[FHOOHQW�SRVLWLRQ�WR�PDNH�FULWLFLVPV�DQG�
RIIHU�VXJJHVWLRQV�RQ�WKH�FRXUVH�IURP�WKH�SRLQW�RI�YLHZ�RI�DQ�HQJLQHHU��7KLV�PLJKW�
DOVR�EH�GRQH�RQ�D�UHFLSURFDO�EDVLV�ZLWK�D�PHPEHU�RI�WKH�PDWKHPDWLFV�VWDII�WHDFK��
LQJ�RQH�RI�WKH�HQJLQHHULQJ�VFLHQFHV�LQ�RUGHU�WR�EHFRPH�IDPLOLDU�ZLWK�WKH�DSSOLFD��
WLRQV�RI�PDWKHPDWLFV�LQ�LW��2QH�PHPEHU�RI�RXU�&RPPLWWHH�KDV�UHSRUWHG�WKDW�KH�
WRRN�SDUW�LQ�VXFK�DQ�H[SHULPHQW�DW�WKH�8QLYHUVLW\�RI�,OOLQRLV�DQG�IRXQG�WKH�H[��
SHULHQFH�YDOXDEOH��SDUWLFXODUO\�WKH�GLVFXVVLRQV�DPRQJ�WKHVH�LQYROYHG�LQ�WKH�H[��
FKDQJH�WHDFKLQJ��7KLV�VRUW�RI�DQ�H[FKDQJH�DUUDQJHPHQW�ZRXOG�EH�RQH�ZD\�RI�
KHOSLQJ�D�WHDFKHU�WR�DYRLG�JHWWLQJ�LQWR�D�UXW��2WKHU�ZD\V�LQFOXGH��LQGLYLGXDO�RU�
JURXS�UHVHDUFK�SURMHFWV��FRQVXOWLQJ�RQ�PDWKHPDWLFV�SUREOHPV�DULVLQJ�LQ�LQGXVWU\�
RU�JRYHUQPHQWDO�ODERUDWRULHV��VDEEDWLFDO�OHDYHV��DQG�VR�RQ��

7KHUH�DUH�WZR�DVSHFWV�RI�PRWLYDWLRQ�WKDW�EHDU�IXUWKHU�PHQWLRQ��2Q�WKH�RQH�
KDQG��PDWKHPDWLFV�VKRXOG�FRQWLQXDOO\�GUDZ�XSRQ�WKH�SK\VLFDO�DQG�HQJLQHHULQJ�
VFLHQFHV�IRU�LOOXVWUDWLYH�SUREOHPV��%XW��RI�HTXDO�RU�SHUKDSV�JUHDWHU�LPSRUWDQFH�LV�
WKH�IDFW�WKDW�PRWLYDWLRQ�LV�WUHPHQGRXVO\�HQKDQFHG�LI�OLEHUDO�XVH�LV�PDGH�RI�
PDWKHPDWLFDO�WHFKQLTXHV�LQ�SK\VLFV�DQG�WKH�HQJLQHHULQJ�VFLHQFHV��ERWK�LQ�WKH�
ILUVW�WZR�\HDUV�DQG�LQ�WKH�ODWHU�\HDUV��:H�TXRWH�DJDLQ�IURP�WKH�LQWHULP�UHSRUW�
SUHYLRXVO\�FLWHG��S��������,Q�WKH�HQJLQHHULQJ�VFLHQFHV��IXOO�XVH�VKRXOG�EH�PDGH�RI�
WKH�SUHUHTXLVLWH�PDWKHPDWLFV��SK\VLFV��DQG�FKHPLVWU\��UHFRJQL]LQJ�WKDW�UHSHWL��
WLRQ�LV�D�QRUPDO�SHGDJRJLFDO�QHFHVVLW\��EXW�WKDW�LW�FDQ�EH�PRVW�HIIHFWLYH�RQO\�
ZKHQ�FRQVFLRXVO\�DQG�SXUSRVHIXOO\�XVHG��3HUKDSV�QRZKHUH�HOVH�FDQ�WKH�TXDOLWLHV�
RI�D�VFKRODUO\�HQJLQHHULQJ�IDFXOW\�EH�HPSOR\HG�VR�HIIHFWLYHO\�DV�LQ�WKH�SUHVHQWD��
WLRQ�RI�WKHVH�HQJLQHHULQJ�VFLHQFHV�ZLWK�DQ� DSSURSULDWH�PDWKHPDWLFDO�XQGHU��
VWDQGLQJ���

+RZ�VKDOO�PDWKHPDWLFV�EH�WDXJKW�WR�HQJLQHHULQJ�VWXGHQWV"�7KHVH�VWXGHQWV�DUH�
LQWHUHVWHG�LQ�PDWKHPDWLFV�DV�D�WRRO��7KH�PDMRULW\�RI�WKHP�DUH�QRW�FRQWHQW�WR�
VWXG\�PDWKHPDWLFV�IRU�LWV�RZQ�VDNH��7KH\�XVXDOO\�FDQ�EH�LQGXFHG�WR�EHFRPH�
LQWHUHVWHG�LQ��ZK\��D�WHFKQLTXH�ZRUNV��EXW�RQO\�DIWHU�WKH\�DUH�FRQYLQFHG�WKDW��
�D�� LW�LV�D�XVHIXO�WHFKQLTXH��DQG��E��WKH\�XQGHUVWDQG�KRZ�WR�DSSO\�LW��7HDFKHUV�
UHFRJQL]H�WKLV�IDFW�E\�XVLQJ�D�ODUJH�DPRXQW�RI�SUREOHP�PDWHULDO��,Q�WKLV�FRQQHF��
WLRQ��ZH�VKRXOG�OLNH�WR�FDOO�DWWHQWLRQ�WR�WKH�FROOHFWLRQ�RI�(QJLQHHULQJ�3UREOHPV�
,OOXVWUDWLQJ�0DWKHPDWLFV��SUHSDUHG�E\�D� FRPPLWWHH�RI�WKH�$6((� XQGHU�WKH�
FKDLUPDQVKLS�RI�-RKQ�:��&HOO��DQG�SXEOLVKHG�E\�WKH�0F*UDZ�+LOO�%RRN�&RP��
SDQ\�LQ� ������7KHVH� SUREOHPV�DUH�GLYLGHG�LQWR�FDWHJRULHV�LOOXVWUDWLQJ�WKH�
PDWKHPDWLFV�XVXDOO\�FRYHUHG�LQ�FROOHJH�DOJHEUD��WULJRQRPHWU\��DQDO\WLF�JHRPH��
WU\��DQG�GLIIHUHQWLDO�DQG� LQWHJUDO�FDOFXOXV��,W�KDV�EHHQ�VXJJHVWHG�WKDW�PRUH�
PDWHULDO�RI�WKLV�NLQG�ZRXOG�EH�KHOSIXO��,Q�SDUWLFXODU��PRUH�H[DPSOHV�ZKHUH�WKH�
HPSKDVLV�LV�RQ�WKH�DQDO\VLV�RI�WKH�SUREOHP�DQG�WKH�PHWKRGV�IRU�VHWWLQJ�LW�XS�
LQ�PDWKHPDWLFDO�IRUP��ZRXOG�EH�GHVLUDEOH��$�IXQG�RI�VXFK�SUREOHPV�UHTXLULQJ�
VWDWLVWLFDO�WHFKQLTXHV�ZRXOG�EH�SDUWLFXODUO\�ZHOFRPHG�E\�VRPH�WHDFKHUV��2XU�
GHOLEHUDWLRQV�DQG�WKH�UHSOLHV�WR�RXU�LQTXLULHV�KDYH�LQGLFDWHG�QHHGV�IRU���

D�� 0RUH�HPSKDVLV�RQ�QXPHULFDO�PHWKRGV��
E��0RUH�HPSKDVLV�RQ�JUDSKLFDO�PHWKRGV��
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F�� 0RUH�HPSKDVLV�RQ�IXQGDPHQWDO�FRQFHSWV��
G��0RUH�HPSKDVLV�RQ�WUDQVODWLRQ�IURP�SK\VLFDO�SUREOHPV�WR�PDWKHPDWLFDO�

SUREOHPV��DQG�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�UHVXOWV�RI�WKH�VROXWLRQ�RI�WKH�
PDWKHPDWLFDO�SUREOHPV�LQ�WHUPV�RI�WKH�JLYHQ�SK\VLFDO�SUREOHPV��

H�� 0RUH�XVH�RI�PDWKHPDWLFV�LQ�MXQLRU�DQG�VHQLRU�HQJLQHHULQJ�FRXUVHV��

0XFK�KDV�EHHQ�SXEOLVKHG�RQ�WKH�TXHVWLRQ�RI�LPSURYHPHQW�RI�WHDFKLQJ�PHWK��
RGV��7KH�&RPPLWWHH�IHHOV�LW�LV�DSSURSULDWH�WR�OLVW�KHUH��IRU�FRQYHQLHQW�UHIHUHQFH��
WKH�IROORZLQJ�ERRNV�DQG�DUWLFOHV�ZKLFK�DUH�UHODWHG�WR�WKH�ZRUN�RI�WKH�&RPPLWWHH��

%22.6�$1'�$57,&/(6� 5(/(9$17� 72�7+(� :25.�2)�7+(� &200,77((�

-��:��&HOO��(QJLQHHULQJ�3UREOHPV�,OOXVWUDWLQJ�0DWKHPDWLFV��0F*UDZ�+LOO���������
(IIHFWLYH�7HDFKLQJ�0F*UDZ�+LOO� ������� �)UHG�&��0RUULV��(GLWRU��
5HSRUW�RI�WKH�6XE�&RPPLWWHH�RQ�0LQLPXP�(VVHQWLDOV�LQ�0DWKHPDWLFV�IRU�(QJL��

QHHULQJ�,QVWUXFWLRQ�&DOLIRUQLD�&RPPLWWHH�IRU�WKH�6WXG\�RI�(GXFDWLRQ��
5HSRUW�RI�WKH�&RPPLWWHH�RQ�$GHTXDF\�DQG�6WDQGDUGV�RI�(QJLQHHULQJ�(GXFDWLRQ��

-��RI�(QJLQHHULQJ�(GXFDWLRQ��YRO������1R�����������SS�����������
3URFHHGLQJV�RI�WKH�$�6�(�(��

9RO�������������� SS����������
������������ �����������������
������������ ��������������������������
������������ ��������
������������ �����������������
������������ ���� ������������
������������ ��������
������������ ��������
������������ ��������
������������ �����������������������������������
������������ ��������������������������������������������
������������ ��������
������������ ��������
������������ �������������������������

&RQFOXVLRQ��2QH�LPDJLQHV�WKDW�WKH�TXHVWLRQ�RI��KRZ�WR�WHDFK��DQ\WKLQJ���
PRVW�HIIHFWLYHO\�FRQIURQWV�HYHU\�FRQVFLHQWLRXV�WHDFKHU�DOPRVW�FRQVWDQWO\��2QH�
DOVR�IHHOV�WKDW�WKH�TXHVWLRQ�RI�PRWLYDWLRQ�RQ�WKH�SDUW�RI�WKH�WHDFKHU�LV�DW�OHDVW�DV�
LPSRUWDQW�DV�LW�LV�IRU�KLV�VWXGHQWV��,I�KH�IHHOV�WKDW�ZKDW�KH�LV�WHDFKLQJ�LV�LQWHUHVW��
LQJ��LPSRUWDQW��HVWKHWLF��DQG�XVHIXO�WKHQ�KLV�HQWKXVLDVP�ZLOO�DOPRVW�FHUWDLQO\�
VWLPXODWH�KLV�VWXGHQWV�WR�OHDUQ��%XW�QR�WHDFKHU�FDQ�ORQJ�PDLQWDLQ�D�ILFWLWLRXV�
HQWKXVLDVP�IRU�VXEMHFW�PDWWHU�ZKLFK��WR�KLP��LV�GXOO��WULYLDO��QRQ�HVWKHWLF��DQG�
ODUJHO\�XVHOHVV��,W�LV�IRU�WKLV�UHDVRQ�WKDW�WKH�FRPPLWWHH�FKRVH�WR�LQFOXGH�D�FRQ��
VLGHUDWLRQ�RI�ZKDW�PDWKHPDWLFV�WR�WHDFK�DV�ZHOO�DV�KRZ�WR�WHDFK�LW��:H�GR�QRW�
SURSRVH�DQ\�GHILQLWH�DQVZHUV�WR�HLWKHU�TXHVWLRQ��%XW�ZH�KDYH�SRLQWHG�RXW�VRPH�
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H[SHULPHQWV�ZKLFK�VHHP�WR�XV�WR�EH�VLJQLILFDQW��,Q�GRLQJ�VR��ZH�KRSH�QRW�RQO\�
WR�UHFRJQL]H�DQG�HQFRXUDJH�WKRVH�ZKR�DUH�FRQGXFWLQJ�WKHVH�H[SHULPHQWV��EXW�
DOVR�WR�VWLPXODWH�RWKHUV�WR�GHYLVH�WKHLU�RZQ�RU�WR�WU\�VRPH�RI�WKH�H[LVWLQJ�RQHV��

5HFRPHQGDWLRQV��:H�UHFRPPHQG�WKH�IROORZLQJ�WR�WKH�$6((� DQG�0$$�DQG�
WKHLU�UHVSHFWLYH�PHPEHUV�LQYROYHG�LQ�WKH�WHDFKLQJ�RI�PDWKHPDWLFV�WR�HQJLQHHUV��

���8VH�DOO�DSSURSULDWH�PHDQV�WR�HQFRXUDJH�EHWWHU�PDWKHPDWLFV�SUHSDUDWLRQ�
LQ�WKH�KLJK�VFKRROV��

���7HDFK� �RSHUDWLRQDO��UDWKHU�WKDQ�PHUHO\��DSSUHFLDWLYH��PDWKHPDWLFV�WR�
HQJLQHHUV�LQ�WKH�ILUVW�WZR�\HDUV�RI�FROOHJH��

���8QGHUVWDQG�WKH�HQJLQHHUV
�QHHGV�DQG�WU\�WR�PHHW�WKHP��ZKDWHYHU�WKH�
OHYHO�RI�SUHSDUDWLRQ��

��� 'HEDWH�YLJRURXVO\�WKH�LVVXHV�LQYROYHG�LQ�FXUULFXOXP�VWUXFWXUH��
���0DNH�D�VHULRXV�DWWHPSW�WR�LQWURGXFH�VWDWLVWLFV�DQG�SUREDELOLW\�LQWR�WKH�

FXUULFXOXP�LQ�WKH�ILUVW�WZR�\HDUV��
5HVSHFWIXOO\�VXEPLWWHG��
5��6��%85,1*721�
-��:��&(//�
5��3��',/:257+�
:��(�� 5(67(0(<(5�
6�� (�� :$56&+$:6.,�
*��%��7+20$6�� -5���&KDLUPDQ�

)25'�)281'$7,21�*5$17�

7KH�)RUG�)RXQGDWLRQ�KDV�DZDUGHG�D�JUDQW�RI���������WR�WKH�0DWKHPDWLFDO�
$VVRFLDWLRQ�RI�$PHULFD�IRU�D� VWXG\�E\�WKH�$VVRFLDWLRQ
V�&RPPLWWHH�RQ�WKH�
8QGHUJUDGXDWH�3URJUDP�LQ�0DWKHPDWLFV��7KLV�VWXG\�ZLOO�UHYLHZ�WKH�VWDWXV�RI�
WHDFKLQJ�DQG� UHVHDUFK�XWLOL]DWLRQ�LQ�PDWKHPDWLFV��DQG� WKH�UHODWLRQVKLSV�RI�
PDWKHPDWLFV�WR�WKH�VFLHQFHV�DQG�RWKHU�ILHOGV�RI�NQRZOHGJH��

7KH�JUDQW�ZLOO�EH�XVHG�E\�WKH�&RPPLWWHH�WR�IDFLOLWDWH�FRPPXQLFDWLRQ�DPRQJ�
WKRVH�ZKR�DUH�ZRUNLQJ�RQ�WKHVH�SUREOHPV��7KH�&RPPLWWHH�SODQV�WR�EULQJ�WR��
JHWKHU�ZULWLQJ�WHDPV�ZKLFK�ZLOO�VHHN�WR�EULGJH�WKH�JDS�EHWZHHQ�PRGHUQ�PDWKH��
PDWLFV�DQG� WKH�XQGHUJUDGXDWH�FXUULFXOXP�E\�ZULWLQJ�SLORW�WH[W�PDWHULDOV��
+RZHYHU�WKH�&RPPLWWHH�GRHV�QRW�SODQ�WR�XVH�LWV�IXQGV�WR�VXEVLGL]H�WKH�ZULWLQJ�
RI�DFWXDO�WH[W�ERRNV��

7KH�SUHVHQW�FKDLUPDQ�RI�WKH�&RPPLWWHH�RQ�WKH�8QGHUJUDGXDWH�3URJUDP�LV�
3URIHVVRU�(��-��0F6KDQH�RI�8QLYHUVLW\�RI�9LUJLQLD��2WKHU�PHPEHUV�RI�WKH�&RP��
PLWWHH�DUH��-��*�� .HPHQ\��'DUWPRXWK�&ROOHJH��*�� %�� 3ULFH��8QLYHUVLW\�RI�
.DQVDV�� $��/�� 3XWQDP��8QLYHUVLW\�RI�&KLFDJR��$��:��7XFNHU��3ULQFHWRQ�8QL��
YHUVLW\��:��/��'XUHQ�-U���7XODQH�8QLYHUVLW\��H[�RIILFLR��

7+(� -$18$5<�0((7,1*�2)�7+(�1257+(51�&$/,)251,$�6(&7,21�

7KH�VHYHQWHHQWK�DQQXDO�PHHWLQJ�RI�WKH�1RUWKHUQ�&DOLIRUQLD�6HFWLRQ�RI�WKH�
0DWKHPDWLFDO�$VVRFLDWLRQ�RI�$PHULFD�ZDV�KHOG�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��
%HUNHOH\��RQ�-DQXDU\�����������3URIHVVRU�-��*��+HUULRW��&KDLUPDQ�RI�WKH�6HFWLRQ��
SUHVLGHG�DW�ERWK�WKH�PRUQLQJ�DQG�WKH�DIWHUQRRQ�VHVVLRQV��
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