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7RSLF��5HVXOWV�RI�WKH�&3)�6WXG\�RQ�WKH�HIIHFWV�RI�D�ORZ-FDUE�KHDOWK\�IDW�GLHW�RQ�
3'��ELRPDUNHUV��GHSUHVVLRQ��DQ[LHW\�	�TXDOLW\�RI�OLNH��D�SLORW�VWXG\ 

6SHDNHU��'U��0HODQLH�7LGPDQ��'+6F��0�$���275�/�� 
$ERXW�WKH�6SHDNHU��$ERXW�WKH�6SHDNHU��'U��7LGPDQ�FRPSOHWHG�D�%DFKHORU¶V�GH�
JUHH� LQ�2FFXSDWLRQDO� 7KHUDS\� DW�&RORUDGR�6WDWH�8QLYHUVLW\�� D�0DVWHU¶V� GHJUHH� IURP�
WKH�8QLYHUVLW\�RI�1HZ�0H[LFR��DQG�KHU�'RFWRUDWH�LQ�+HDOWK�6FLHQFH�IURP�$7�6WLOO�8QL�
YHUVLW\�'RFWRUDWH�LQ�+HDOWK�6FLHQFH�SURJUDP�LQ�������6KH�LV�FXUUHQWO\�ZRUNLQJ�RQ�FHUWL�
ILFDWLRQ�DV�D�0HWDEROLF�+HDOWK�3UDFWLWLRQHU�ZLWK�WKH�6RFLHW\�RI�0HWDEROLF�+HDOWK�3UDFWL�
WLRQHUV�DQG�FHUWLILFDWLRQ�DV�D�1XWULWLRQ�3UDFWLWLRQHU�ZLWK�WKH�,QWHUQDWLRQDO�1XWULWLRQ�1HW�
ZRUN� 

'U�� 7LGPDQ� KDV� ��� \HDUV� RI� H[SHULHQFH�DV� DQ�2FFXSDWLRQDO� 7KHUDSLVW� LQ�3HGLDWULFV��
,QWHQVLYH�FDUH��DQG�$GXOW�3K\VLFDO�5HKDELOLWDWLRQ��HPSKDVL]LQJ�1HXURORJ\�DQG�1HXUR�

VXUJHU\�5HKDELOLWDWLRQ��6KH�RZQHG�DQG�GLUHFWHG�7LGPDQ�7KHUDS\�6HUYLFHV��D�SHGLDWULF�UHKDELOLWDWLRQ�FHQWHU��
IRU� ��� \HDUV�� VHUYHG�SDWLHQWV�ZLWK�QHXURORJLFDO� DQG�QHXURVXUJLFDO�GLVRUGHUV� LQ� D�1HXURVXUJHU\� ,QWHQVLYH�
&DUH�8QLW�IRU����\HDUV��DQG�KDV�H[SHUWLVH�LQ�DOO�DUHDV�RI�LQSDWLHQW�DQG�RXWSDWLHQW�$GXOW�3K\VLFDO�5HKDELOLWD�
WLRQ�ZLWK�VSHFLDOL]HG�H[SHUWLVH�LQ�3DUNLQVRQ¶V�'LVHDVH��6WURNH�DQG�%UDLQ�,QMXU\� 

,Q�������'U��7LGPDQ�FRQGXFWHG�D�ILHOG�UHVHDUFK�VWXG\�IRU�WKH�&3)�HQWLWOHG�³7KH�HIIHFWV�RI�D�FRPPXQLW\-
EDVHG�H[HUFLVH�SURJUDP�RQ�PRELOLW\��EDODQFH��FRJQLWLRQ��$'6¶V�DQG�42/�LQ�3'��D�FRPPXQLW\�SDUW�
QHUVKLS�SLORW�VWXG\´�ZKLFK�ZDV�SXEOLVKHG�LQ�)HEUXDU\������LQ�WKH�-RXUQDO�RI�1HXURGHJHQHUDWLYH�'LVHDVH�
0DQDJHPHQW� 

'XULQJ�KHU� SURIHVVLRQDO� H[SHULHQFH��'U��7LGPDQ�KDV�SXEOLVKHG�VHYHUDO� SURIHVVLRQDO� MRXUQDO� DUWLFOHV�� LV�D�
FRQWULEXWLQJ�FKDSWHU�DXWKRU�IRU�DQ�2FFXSDWLRQDO�7KHUDS\�WH[WERRN��DQG�KDV�SXEOLVKHG�WKH�ILUVW�WZR�ERRNV�LQ�
D�VHULHV�RI�HGXFDWLRQDO�JXLGHV�IRU�IDPLOLHV�RI�SDWLHQWV�ZLWK�QHXURORJLFDO�FRQGLWLRQV��³)DPLOLHV�LQ�WKH�,&8��$�
6XUYLYDO�*XLGH´�ZDV�SXEOLVKHG�LQ�������DQG�WKH�VHTXHO�ERRN��³)DPLOLHV�LQ�WKH�5HKDE�&HQWHU�DQG�%H\RQG´�
ZDV�SXEOLVKHG�LQ������� 

'U��7LGPDQ�LV�DQ�$GMXQFW�3URIHVVRU�IRU�$�7��6WLOO�8QLYHUVLW\¶V�'RFWRUDWH�LQ�+HDOWK�6FLHQFH�SURJUDP��1RYD�
6RXWKHDVWHUQ� 8QLYHUVLW\¶V� 3K�'�� LQ� 2FFXSDWLRQDO� 7KHUDS\� SURJUDP�� DQG� &RORUDGR� &KULVWLDQ� 8QLYHUVLW\¶V�
0DVWHUV� LQ�+HDOWKFDUH�$GPLQLVWUDWLRQ�SURJUDP�� ,Q�DGGLWLRQ� WR�SUHVHQWLQJ�DW�SURIHVVLRQDO�FRQIHUHQFHV��'U��
7LGPDQ�KDV�SDUWLFXODU�LQWHUHVW�LQ�KHDOWKFDUH�GHOLYHU\�DQG�UHIRUP��SDWLHQW-FHQWHUHG�FDUH��DQG�LQVWUXFWLRQ�IRU�
GRFWRUDO�VWXGHQWV�RQ�SURIHVVLRQDO�ZULWLQJ�IRU�SXEOLFDWLRQ� 

7KH�SURJUDP�ZLOO�EH�IROORZHG�E\�D�SRWOXFN�OXQFK� 

7KH�-XQH�3RWOXFN�–�%%4�-�3URYLGHG�E\�&3)� 
,I�\RX�ZRXOG�OLNH�WR�EH�D�SURYLGHU�RI�D�VLGH�GLVK��\RX�FDQ�VLJQ�XS�WKURXJK�RXU�ZHEVLWH�RU�\RX�FDQ�FRQWDFW�
6WHSKHQ�5XGDZVN\�DW� RU�SRWOXFN#FR-SDUNLQVRQ�RUJ��QR� ODWHU� WKDQ�:HG��-XQH��WK�DQG�WHOO�
KLP�ZKDW�\RX�ZRXOG� OLNH�WR�EULQJ�� ,I�\RX¶G� OLNH� WR�JR� WKURXJK� WKH�ZHEVLWH��JR�WR� WKH� ³(YHQWV´�SDJH�RI� WKH�
ZHEVLWH�DQG�ILQG�WKH�PHHWLQJ�\RX¶UH�YROXQWHHULQJ�IRU�DQG�VHOHFW� ³(YHQW�'HWDLOV´��7KDW�ZLOO� WDNH�\RX�WR� WKH�
PDLQ�VLJQ-XS�SDJH��,Q�DGGLWLRQ�WR�WKH�PHHWLQJ�LQIRUPDWLRQ��\RX�ZLOO�VHH�KRZ�PDQ\�FKHIV�DQG�WKH�QXPEHU�RI�
VHUYLQJV�SHU�EDWFK�DUH�QHHGHG��&OLFN�RQ�³6LJQ�8S´�LQ�WKH�ER[�DQG�WKHQ�VHOHFW�³6XEPLW�DQG�6LJQ�8S´�ZKLFK�
ZLOO�WDNH�\RX�WR�D�SDJH�ZKHUH�\RX�ZLOO�VHOHFW�KRZ�PDQ\�RI�WKH�QXPEHU�RI�FKHIV�\RX�DUH�VLJQLQJ�XS�IRU��)RU�
H[DPSOH�� LI� WKH���RI�VHUYLQJV�UHTXHVWHG� LV����EXW�\RX¶UH�PDNLQJ����VHUYLQJV�WKHQ�WKH�TXDQWLW\�\RX�ZRXOG�
VHOHFW� VKRXOG� EH� �«WKH� HTXLYDOHQW� RI� �� FKHIV�� 7KHUH� LV� DOVR� D� SODFH� IRU� DQ\� FRPPHQWV� \RX�PD\� KDYH�
WKHUH��<RX�PXVW�WKHQ�SURYLGH�\RXU�QDPH�	�HPDLO�DGGUHVV��:KHQ�ILQLVKHG��VHOHFW�³6LJQ�8S�1RZ´�DQG�\RX�
ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�DQG�\RXU�LQIRUPDWLRQ�ZLOO�EH�VHQW�WR�RXU�SRWOXFN�FRRUGLQDWRU��6WHSKHQ��7KLV�
FDSDELOLW\�VKRXOG�KHOS�PDNH�6WHSKHQ¶V�MRE�FRQVLGHUDEO\�HDVLHU��7R�UHWXUQ�WR�WKH�ZHEVLWH��FORVH�WKH�VLJQ-XS�
WDE�DW�WKH�WRS�RI�WKH�VFUHHQ� 

5HPHPEHU�WKDW�EULQJLQJ�IRRG�IRU�WKH�SRWOXFN�LV�YROXQWDU\� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 
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$IWHU� WZR� GHYDVWDWLQJ�
ILUHV�DERDUG�WKH�DLUFUDIW�
FDUULHUV� 866� )RUUHVWDO�
DQG�866�2ULVNDQ\�GXU�
LQJ� WKH� 9LHWQDP� :DU��
WKH� 86� 1DY\� FKDQJHG�
LWV� ILUHILJKWLQJ� SROLFLHV�
DQG� UHTXLUHG� HYHU\RQH�
DVVLJQHG�WR�VHD�GXW\�WR�

DWWHQG� VKLSERDUG� ILUHILJKWLQJ� VFKRRO�� EH�
IRUH�WKDW�WLPH��HDFK�1DY\�VKLS�KDG�D�VLQ�
JOH� ILUHILJKWLQJ� WHDP� ZKRVH� PHPEHUV�
ZHUH� H[SHUWV� LQ� SXWWLQJ� RXW� ILUHV�� � 6R�
ZKHQ�)RUUHVWDO¶V�RQH�DQG�RQO\�ILUHILJKWLQJ�
WHDP�GLHG� LQ�D�PDVVLYH�H[SORVLRQ�GXULQJ�
WKH� ILUH�� WKH� UHPDLQLQJ� FUHZ� PHPEHUV�
GLGQ¶W� NQRZ� ZKDW� WKH\� ZHUH� GRLQJ� DQG�
QHDUO\� ORVW� WKH� VKLS� EHFDXVH� HYHU\WKLQJ�
WKH\�GLG�ZDV�ZURQJ��2QH�RI�WKH�ELJ�SURE�
OHPV� ZLWK� VKLSERDUG� OLIH� LV� WKDW� WKHUH� LV�
QRZKHUH�WR�UXQ�WR�ZKHQ�D�GLVDVWHU��OLNH�D�
PDMRU� ILUH�� LV� LQ� SURJUHVV�� <RX� KDYH� WR�
VWDQG�DQG�ILJKW�25�GLH�25�DEDQGRQ�VKLS��
KRSLQJ�VRPH�RWKHU� VKLS�ZLOO� FRPH�DORQJ�

DQG� UHVFXH� \RX—WKRVH� DUH� \RXU� JULP�
FKRLFHV��,�DWWHQGHG�VKLSERDUG�ILUHILJKWLQJ�
VFKRRO�LQ�������DQG�,�IRXQG�LW�LQWHUHVWLQJ��
IDVFLQDWLQJ��DQG�DODUPLQJ��DOO�DW�WKH�VDPH�
WLPH��7KH�VFKRRO�LQ�6DQ�'LHJR�KDG�D�VLP�
XODWHG� HQJLQH� URRP� VSDFH� ZKHUH� ZH�
IRXJKW�YDULRXV�ILUHV��:H�WRRN�WXUQV�EHLQJ�
SRVLWLRQHG� DW� GLIIHUHQW� SDUWV� RI� WKH� ILUH�
KRVH��'XULQJ�RQH�RI� WKH�GULOOV�� ,�ZDV�DV�
VLJQHG� DV� WKH� 1XPEHU� �� 1R]]OHPDQ��
ZKLFK� PHDQW� LW� ZDV� P\� MRE� WR� OHDG� P\�
WHDP�LQWR�WKH�ILUH��WXUQ�RQ�WKH�ZDWHU��DQG�
H[WLQJXLVK� WKH� ILUH��7KH� UHVW� RI� WKH� WHDP�
MXVW� KHOSHG� FDUU\� WKH� ZHLJKW� RI� D� ORQJ�
ILUHKRVH� IXOO� RI� KLJK-SUHVVXUH� ZDWHU� VR�
WKDW� ,�FRXOG�PRYH� IRUZDUG��8QIRUWXQDWHO\�
IRU�PH��WKH�LQVWUXFWRUV�OHW�WKH�ILUH�UDJH�IRU�
D�ORQJ�ZKLOH�EHIRUH�WKH\�OHW�PH�PRYH�LQWR�
WKH� ³HQJLQH� URRP´� VSDFH�� %\� WKHQ�� WKH�
VSDFH�ZDV� VR� IXOO� RI� EODFN� VPRNH� WKDW� ,�
FRXOGQ¶W�VHH�WKH�IODPHV��7KH�HQHP\��ILUH��
ZDV�FRPSOHWHO\� LQYLVLEOH� WR�PH��1RW�VXU�
SULVLQJO\��,�DLPHG�WKH�VWUHDP�RI�ZDWHU�LQWR�
FRPSOHWHO\� WKH�ZURQJ�SDUW�RI� WKDW�VSDFH��

+DG� LW� EHHQ� D� UHDO� ILUH� LQ� D� UHDO� HQJLQH�
URRP� VSDFH�� DW� OHDVW� VRPH� RI� XV� ZRXOG�
KDYH�GLHG��$V� LW�ZDV��RQH�RI� WKH� LQVWUXF�
WRUV� JUDEEHG�PH� DQG� SRLQWHG�PH� LQ� WKH�
ULJKW�GLUHFWLRQ� 

,¶OO� EHW� \RX¶UH� ZRQGHULQJ� ZKDW� SRVVLEOH�
FRQQHFWLRQ� WKHUH� FRXOG� EH� EHWZHHQ� P\�
VWRU\�DQG�3DUNLQVRQ¶V��:HOO��,¶P�JODG�\RX�
DVNHG�� 7KHUH� LV� DQ� LQYLVLEOH� HQHP\� LQ�
FDUHJLYLQJ�� WRR—FDUHJLYLQJ� EXUQ-RXW��
7KDW� KDSSHQV� WR� D� FDUHJLYHU� ZKR� JLYHV�
KLV� RU� KHU� DOO� WR� WKH� ORYHG� RQH� ZLWKRXW�
HYHU� WDNLQJ� FDUH� RI� KLPVHOI� RU� KHUVHOI��
/LNH� WKRVH� KLGGHQ� IODPHV�� EXUQ-RXW� FDQ�
OLWHUDOO\� NLOO� \RX�� $QG� WUXO\�� WKDW¶V� DQ� XQ�
QHFHVVDU\�GHDWK�EHFDXVH�RQFH�\RX�JLYH�
\RXUVHOI�SHUPLVVLRQ�WR�WDNH�FDUH�RI�\RXU�
VHOI� DQG� JHW� WKH� QHFHVVDU\� UHIUHVKLQJ��
\RX� FDQ� EH� LQ� FDUHJLYLQJ� PRGH� DV� ORQJ�
DV�QHHGHG��,I�\RX�GLH�IURP�EXUQ-RXW��ZKR�
ZLOO� WDNH� FDUH� RI� \RXU� ORYHG� RQH"� 7DNH�
FDUH� RI� \RXUVHOI� IRU� \RXU� ORYHG� RQH¶V�
VDNH��LI�QRW�IRU�\RXU�RZQ� 

7KH�3UHVLGHQW¶V�&RUQHU����������������������������� �����_��-LOO�5HLG�-�$FWLQJ�3UHVLGHQW��&3)�	�&636* 

7-6KLUW�6XUYH\ 

5HJDUGLQJ�QHZ�&636*�W-VKLUWV��2XU�ORFDO�&636*�LV�SODQQLQJ�WR�RIIHU�D�IUHH�W-VKLUW�WR�DOO�PHPEHUV�DQG�VSRXVHV�ZKR�DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�
RQH��7KLV�LV�D�JUHDW�ZD\�WR�VSUHDG�WKH�ZRUG�WR�RWKHUV�RI�D�ORFDO��DFWLYH�3'�VXSSRUW�JURXS��DQG�D�ZLQGRZ�IRU�SRVVLEOH�QHZ�3'¶HUV�ZKR�FRXOG�XVH�
VXSSRUW��$�GUDZLQJ�RI�WKLV�W-VKLUW�LV�HQFORVHG�ZLWK�WKLV�QHZVOHWWHU��,W�ZLOO�EH�LQ�WHQQLV�\HOORZ��VDIHW\�JUHHQ���WKH�VDPH�FRORU�DV�SDVW�W-VKLUWV� 

3OHDVH�UHVSRQG�VWDWLQJ�³\HV´�RU�³QR´�IRU�\RXU�LQWHUHVW�LQ�UHFHLYLQJ�D�W-VKLUW� 

,I�LQWHUHVWHG��SOHDVH�JLYH�IROORZLQJ�LQIRUPDWLRQ�IRU�RUGHULQJ�SXUSRVHV� 

3ULPDU\�0HPEHU����������������������������������������������� 6HFRQGDU\�0HPEHU 

��–�,QWHUHVWHG��<HV �����1R���FLUFOH�RQH� ��–�,QWHUHVWHG���<HV �����1R���FLUFOH�RQH� 
��–�0DOH� �����)HPDOH��FLUFOH�RQH� ��–�0DOH �����)HPDOH��FLUFOH�RQH� 
��–�6L]H��6P��0HG��/J���;-/J��;;-/J��FLUFOH�RQH� ��–�6L]H��6P��0HG��/J���;-/J��;;-/J��FLUFOH�RQH� 
��–�<RXU�1DPH�  ��–�<RXU�1DPH� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

��–�<RXU�3KRQH�1XPEHU�  ��–�<RXU�3KRQH�1XPEHU� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0DU\�6DXYDLQ�ZLOO�EH�ZRUNLQJ�WR�DVVXUH�DFFXUDWH�LQIRUPDWLRQ�LV�JLYHQ�WR�WKH�W-VKLUW�PDQXIDFWXUHU�DQG�W-VKLUWV�DUH�GLVEXUVHG��'XH�WR�&RYLG-���
WKHUH�LV�QR�VSHFLILF�WLPH�ZKHQ�WKHVH�VKLUWV�ZLOO�EH�UHDG\�IRU�GLVWULEXWLRQ��EXW��KRSHIXOO\��LW�ZLOO�EH�LQ�WKH�QHDU�IXWXUH��7KH�W-VKLUW�FRPSDQ\�LV�UHDG\�
WR�JR�DQG�MXVW�ZDLWLQJ�IRU�LQFRPLQJ�LQIRUPDWLRQ�IURP�&636*� 

:H�UHTXHVW�\RXU�UHSO\�WR�WKLV�VXUYH\ 
EH�UHWXUQHG�WR� 

GEBPJU#FR-SDUNLQVRQ�RUJ 
DW�\RXU�HDUOLHVW�FRQYHQLHQFH� 
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0D\���������3URJUDP�5HYLHZ ����������������������������������������������_��E\�/LQGD�&KULVWLDQ��6HFUHWDU\ 

)RFXVHG�8OWUDVRXQG 
3UHVHQWHG�E\�-�5RQDOG�/��1LFNHOVRQ 

3HUVRQ�:LWK�3DUNLQVRQ¶V��3:3� 
5RQ� EHJDQ� KLV� SUHVHQWDWLRQ� E\� VWDWLQJ� KH� LV� D� SHUVRQ� ZLWK�
3DUNLQVRQ¶V�QRW�D�PHGLFDO�SURIHVVLRQDO�DQG�WKDW�KLV�SUHVHQWD�
WLRQ�LV�IURP�KLV�RZQ�SHUVRQDO�H[SHULHQFH� 

5RQ�WKHQ�SURYLGHG�D�WLPHOLQH�RI�KLV�3DUNLQVRQ¶V�MRXUQH\� 

· ������ILUVW�V\PSWRPV��DJH���
§ :KLOH�MRJJLQJ��KLV�OHIW�IRRW�VWDUWHG�WXUQLQJ�RXW�DQG�QXPE�
QHVV�LQ�KLV�OHIW�ILQJHUV�

· ������ZURQJ�GLDJQRVLV
§ 'RFWRU�GLDJQRVHG�KLV�V\PSWRPV�DV�D�SLQFKHG�QHUYH�DQG�
SODFHG�KLP�RQ�,EXSURIHQ�IRU�WZR�PRQWKV��5RQ�IHOW�WKDW�KLV�
V\PSWRPV�ZHUH�GXH�WR�D�QHXURORJLFDO�LVVXH�QRW�D�SLQFKHG�
QHUYH�

· ������FRUUHFW�GLDJQRVLV
§ 5RQ�ILQDOO\�UHFHLYHG�D�FRUUHFW�GLDJQRVLV�LQ�������KLV�GRF�
WRU� SRLQWLQJ� RXW� WKDW� RI� WKH� WKUHH� LOOQHVVHV�� 3DUNLQVRQ¶V��
06� DQG� 0'� ZLWK� VLPLODU� V\PSWRPV�� 3DUNLQVRQ¶V� LV� WKH�
RQH�\RX�ZDQW�

· ������GHFODUHG�³LGHDO�FDQGLGDWH´�IRU�'%6
§ ,Q� ������ 5RQ� VDZ� D� 0RYHPHQW� 6SHFLDOLVW� LQ� &LQFLQQDWL��
2KLR� DQG� ZDV� WROG� WKDW� KH� ZDV� DQ� LGHDO� FDQGLGDWH� IRU�
'HHS�%UDLQ�6WLPXODWLRQ� �'%6���5RQ�GHFOLQHG� WKLV� SURFH�
GXUH��KH�KDG�UHVHDUFKHG�)RFXVHG�8OWUDVRXQG��)86��DQG�
IHOW�WKDW�ZDV�WKH�EHVW�WUHDWPHQW�IRU�KLP��+H�H[SODLQHG�WKDW�
KLV�UHVHDUFK�RI�WKH�WZR�WUHDWPHQWV�KHOSHG�KLP�GHFLGH�RQ�
)86�EHFDXVH�RI�WKH�OHQJWK\�'%6�SURFHVV�ZLWK�UHFRYHU\��
SURJUDPPLQJ�DQG�JHWWLQJ�PHGLFDWLRQ�DGMXVWPHQWV�FRUUHFW��
+LV�OLIH�ZDV�EXV\��DQG�KH�GLG�QRW�KDYH�WKH�WLPH�WR�LQYHVW�
LQWR�WKH�'%6�SURFHGXUH��5RQ�WKHQ�SURYLGHG�D�EULHI�FRPSDULVRQ�RI�
WKH�WZR�SURFHGXUHV�
¨ '%6�YLV-j-YLV�)86

à 'HHS�%UDLQ�6WLPXODWLRQ��LQYDVLYH�EXW�QRW�GHVWUXFWLYH 
· (OHFWURGHV� SODFHG� LQ� WKH� EUDLQ� ZLWK� FRQWUROOLQJ� GHYLFHV�
LPSODQWHG�RQ�HDFK�VLGH�RI�WKH�FKHVW��OLNH�D�SDFHPDNHU��WR�
DGMXVW�WKH�SURJUDPLQJ�RI�WKH�VWLPXODWRU�

à )RFXVHG�8OWUDVRXQG��GHVWUXFWLYH�EXW�QRW�LQYDVLYH 
· $� VPDOO� SDUW� RI� WKH� EUDLQ� LV� GHVWUR\HG�� ,Q� WKH� ����¶V�� D�
(XURSHDQ� VXUJHRQ� SHUIRUPHG� )8&� RQ� KLV� SDWLHQW� DQG�
ZKHQ�WKH�SDWLHQW�ZRNH�XS��KLV�3DUNLQVRQ¶V�ZDV�EHWWHU�

· ������PRYHG�IURP�2KLR�WR�&RORUDGR�DQG�SDUWLFLSDWHG�LQ�)86�FOLQLFDO�
WULDO
§ ,Q� ����� DIWHU�PRYLQJ� WR�&RORUDGR��5RQ� UHDG�D� QHZVOHWWHU� DUWLFOH�
IURP�WKH�0LFKDHO�-��)R[�)RXQGDWLRQ�RQ�)RFXVHG�8OWUD�6RXQG�FOLQL�
FDO� WULDOV��(YHQ�WKRXJK�QRW�DSSURYHG�E\�WKH�)'$�DW� WKDW� WLPH��KH�
DSSOLHG�WR�EH�D�SDUWLFLSDQW�LQ�WKH�WULDOV�
¨ 7KH�VWXG\�WLWOH�ZDV�

à ([$EODWH� 7UDQVFUDQLDO� 0DJQHWLF� 5HVRQDQFH-JXLGHG� )R�
FXVHG� 8OWUDVRXQG� �05J)86�� RI� WKH� *OREXV� 3DOOLGXP� IRU�
7UHDWPHQW�RI�3DUNLQVRQ¶V�'LVHDVH��>1&7��������@ 

5RQ� WKHQ� FRYHUHG� WKH� VWXG\� GLVWLQFWLRQV�� H[SODLQLQJ� WKH� WZR� PDMRU�
ZD\V�3DUNLQVRQ¶V�'LVHDVH�SUHVHQWV�LWVHOI� 
§ 7UHPRUV
§ '\VNLQHVLD�–�5RQ�ZDV�LQ�WKLV�VWXG\�JURXS

1H[W��5RQ�H[SODLQHG�VWXG\�SDUWLFXODUV� 
§ 3KDVHV

¨ 3KDVH���–����SDUWLFLSDQWV
¨ 3KDVH���–����PRUH�SDUWLFLSDQWV�DGGHG
§ ,QFOXVLRQ�([FOXVLRQ�&ULWHULD
§ +LV��1&7��������

7KH� QH[W� VOLGH� LQ� 5RQ¶V� SUHVHQWDWLRQ� SURYLGHV� LQIRUPDWLRQ� UHJDUGLQJ�
WKH�G\VNLQHVLD�VWXG\�JURXS�KH�ZDV�LQ� 

5RQ�WKHQ�SURYLGHG�WKH�PHHWLQJ�DWWHQGHHV�ZLWK�WKH�
LPPHGLDWH�UHVXOWV�KH�UHFHLYHG�IURP�WKH�)86�VXUJHU\� 
§ 7KH�*RRG��UHGXFHG�G\VNLQHVLD�
UHGXFHG�	�FKDQJHG�G\VWRQLD 
§ 7KH�%DG��QRWKLQJ
§ 7KH�8JO\��PH

7KH�IROORZLQJ�ZHEVLWH�GHWDLOV�ZHUH�WKHQ�SURYLGHG� 
KWWSV���\RXWX�EH�.8BF9;�R)U$� 
6RXUFH��IXVIRXQGDWLRQ�RUJ 
5RQ�H[SODLQHG�WKDW�WKH�WZR�%DQG-$LGV�RQ�KLV�IRUHKHDG�ZHUH�DV�D�UH�
VXOW�RI�WKH�KHOPHW�ZLWK�HOHFWURGHV�XVHG�LQ�WKH�)86�VXUJHU\� 

1H[W��LQIRUPDWLRQ�ZDV�SURYLGHG�DERXW�WKH�WKUHH-DQG-D-KDOI-KRXU�RSHUD�
WLRQ��'XULQJ�WKH�VXUJHU\��5RQ�ZDV�SXOOHG�LQ�DQG�RXW�RI�DQ�05,�WXEH�WR�
HQDEOH�WKH�PHGLFDO�WHDP�WR�WHVW�KLV�PHPRU\�DQG�UHIOH[HV�



...continued from previous page.  
7KH�GD\�DIWHU�WKH�SURFHGXUH��5RQ�PDGH�WKH�IURQW�SDJH�RI�7KH�&ROXP�
EXV�'LVSDWFK�1HZVSDSHU������ 

����
5RQ�WKHQ�SURYLGHG�DWWHQGHHV�ZLWK�WKH�ORQJ-WHUP�UHVXOWV�RI�WKH�VXUJHU\� 
§ 3K\VLFDO

¨ '\VNLQHVLD�-�UHGXFHG
¨ '\VWRQLD�-�EHWWHU
¨ 0HGLFDWLRQ�OHYHOV�-�VWDEOH
§ 0HQWDO

¨ 0HPRU\
¨ $WWHQWLRQ
¨ HWF�

)RU�DGGLWLRQDO�SK\VLFDO�UHVXOWV��5RQ�RIIHUHG�WKH�IROORZLQJ�VOLGHV�VKRZ�
LQJ�(OHFWURP\RJUDSK\��(0*��UHVXOWV�DW�GLIIHUHQW�SRLQWV�LQ�WLPH��5RQ�
H[SODLQHG�WKDW�WKH�(0*�PHDVXUHV�KRZ�ZHOO�\RXU�PXVFOHV�UHVSRQG�WR�
VLJQDOV�IURP�WKH�EUDLQ� 

· ��PRQWKV�SULRU�WR�)RFXVHG�8OWUDVRXQG�

· ��PRQWKV�DIWHU�)RFXVHG�8OWUDVRXQG�

· ��GD\V�DJR��D�OLWWOH�ZRUVH�WKDQ���PRQWKV�DIWHU�)RFXVHG�8OWUDVRXQG��

)RU�DGGLWLRQDO�PHQWDO�UHVXOWV��5RQ�RIIHUHG�WKH�IROORZLQJ�VOLGH� 

3HUVRQDO�5HVXOWV�5HFDS 
YLD�/XPRVLW\ 
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&DWHJRU\ ����� 
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6LQFH�
6XUJHU\ 

6SHHG ���� 6 
8 ���� ���� ���� ���� 6SHHG 

0HPRU\ ���� 5 
* ���� ���� ���� ��� 0HPRU\ 

$WWHQWLRQ ���� ( 
5 ���� ���� ���� ���� $WWHQWLRQ 

)OH[LELOLW\ ���� < ���� ���� ���� ���� )OH[LELOLW\ 
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5RQ�VWUHVVHG�WKDW�ZKHQ�WU\LQJ�WR�GHFLGH�WKH�EHVW�RSWLRQ�IRU�\RXUVHOI��
GR�\RXU�UHVHDUFK�DQG�RIIHUHG�WKH�IROORZLQJ� 
 

'%6�DQG�RU�)86" 
§ 'R�SHUVRQDO�UHVHDUFK

¨ :HE�VLWHV��IXV�RUJ��HWF�
¨ :KDW��&OLQLFDO�WULDOV�YV��)'$�DSSURYHG
¨ :KR�DQG�:KHUH��GXDO�H[SHUWLVH

KWWSV���\RXWX�EH��MM\X&$P]�F 

5RQ�DGGHG�WKDW�2KLR�6WDWH�8QLYHUVLW\�GRHV�ERWK�'%6�DQG�)86�DQG�
ERWK�DUH�FRYHUHG�E\�0HGLFDUH��+H�WKHQ�HQGHG�E\�DVNLQJ�LI�WKHUH�ZHUH�
DQ\�TXHVWLRQV� 

4�� +RZ�GR�\RX�JHW�D�UHIHUUDO�IRU�D�WUHDWPHQW�OLNH�WKLV" 
$��*R�WKURXJK�\RXU�QHXURORJLVW�IRU�DVVLVWDQFH� 
 

4�� +RZ�GR�\RX�PHHW�WKH�FULWHULD�IRU�WKLV�SURFHGXUH" 
$��<RX�FDQ�UHDG�DERXW�WKH�FULWHULD�IRU�WKLV 

SURFHGXUH��\RX�GR�QRW�ZDQW�WR�ZDLW�WRR�ORQJ� 
7KLV�SURFHGXUH�ZRUNV�EHVW�GXULQJ�WKH�HDUO\ 
VWDJHV�RI�3DUNLQVRQ¶V�'LVHDVH��VWDJHV���	��� 

4�� ,I�RQH�KDV�WULHG�'%6�RU�)86��FDQ�WKH\�WKHQ�WU\�WKH 
RWKHU" 
$��)86�–�\HV��\RX�FDQ�WKHQ�GR�'%6� 

'%6�–�QR��EHFDXVH�'%6�LQYROYHV�LQVWDOODWLRQ 
RI�KDUGZDUH�LQ�WKH�ERG\�WKHUHIRUH��DQ�LQGLYLGXDO 
FDQQRW�EH�SODFHG�LQ�WKH�05,�WXEH�EHFDXVH�RI 
WKH�KDUGZDUH� 

4��� :LOO�)86�ODVW�IRUHYHU� 
$��7KH�GHVWUR\HG�SDUW�RI�WKH�EUDLQ�DV�D�UHVXOW�RI�)86�ZLOO�

QRW�FRPH�EDFN��,�KDYH�EHHQ�ILQH�ZLWKRXW 
LW��<RX�KDYH�D�FKRLFH�RI�ZKDW�VLGH�RI�\RXU�ERG\ 
\RX�ZDQW�WDUJHWHG�ZLWK�)86��7\SLFDOO\��\RX�ZRXOG�SLFN�WKH�
VLGH�ZLWK�WKH�PRVW�SUREOHPV� 

4�� &DQ�)86�EH�SHUIRUPHG�RQ�ERWK�VLGHV�RI�WKH�EUDLQ" 
$��1R��ZKHQ�WKH\�WULHG�RQ�ERWK�VLGHV�RI�WKH 

EUDLQ��DERXW�����RI�WKH�SDWLHQWV�ZHQW�PXWH� 

4��� $V�WKH�GLVHDVH�SURJUHVVHV��FDQ�WKH\�ILQH�WXQH�LW" 
$��1R��LW¶V�D�RQHWLPH�VXUJHU\� 

4��� ,V�WKHUH�D�OHQJWK�RI�WLPH�WKDW�WKLV�VXUJHU\�ZRUNV" 
$��&OLQLFDO�WULDOV�DUH�WUDFNLQJ�SDUWLFLSDQWV�WR�GHWHUPLQH�

WKLV��,I�,�KDG�D�FKRLFH��,¶G�GR�LW�DOO�DJDLQ� 

4�� ,V�WKLV�VXUJHU\�)'$�DSSURYHG" 
$��<HV� 

4�� +RZ�PDQ\�KDYH�KDG�WKLV�VXUJHU\" 
$��$�IHZ�\HDUV�DJR��WKHUH�ZHUH�EHWZHHQ�����–�����LQGLYLG�

XDOV�WKDW�KDYH�KDG�)86� 

5RQ�DGGHG�WKDW�)86�LV�EHLQJ�XVHG�IRU�EUHDVW�FDQFHU�WUHDWPHQW��WKH\�
FDQ�KLW�DQG�NLOO�RII�VRPH�FDQFHU�WXPRU�WKHQ�WKH�ERG\�ZLOO�DWWDFN�WKH�
UHVW��+H�DOVR�QRWHG�WKDW�7KH�0LFKDHO�-��)R[�)RXQGDWLRQ�SDLG�IRU�KLV�
WULDOV� 

$GGHQGXP�WR�WKH�0D\��WK�&636*�0HHWLQJ 
7KH� IROORZLQJ� LQIRUPDWLRQ� ZDV� WDNHQ� IURP� WKH�0LFKDHO� -�� )R[�
)RXQGDWLRQ� ZHEVLWH� UHJDUGLQJ� )RFXVHG� 8OWUDVRXQG�� \RX� PD\�
ILQG�LW�LQWHUHVWLQJ� 

)RFXVHG�8OWUDVRXQG 

,Q�������WKH�)'$�DSSURYHG�IRFXVHG�XOWUDVRXQG��)86��IRU�3DUN�
LQVRQ
V�WUHPRU���)86�DOVR�LV�DSSURYHG�IRU�HVVHQWLDO�WUHPRU��DQ�
RWKHU� PRYHPHQW� GLVRUGHU��� &OLQLFDO� WULDOV� DUH� WHVWLQJ� )86� IRU�
RWKHU� 3'� V\PSWRPV� DQG� FRPSOLFDWLRQV�� VXFK� DV� G\VNLQHVLD�
�XQFRQWUROOHG�� LQYROXQWDU\� PRYHPHQW��� $QG� 0-))� IXQGHG� DQ�
HDUO\�VWXG\�RI�IRFXVHG�XOWUDVRXQG�IRU�G\VNLQHVLD� 

)RFXVHG�8OWUDVRXQG�6XUJHU\ 
'XULQJ�WKH�)86�SURFHGXUH��D�SDWLHQW�LV�DZDNH��1R�JHQHUDO�DQ�
HVWKHVLD� RU� VXUJLFDO� LQFLVLRQV� DUH� LQYROYHG�� 'RFWRUV� XVH� 05,�
EUDLQ�VFDQV�WR�GLUHFW�XOWUDVRXQG�EHDPV�WR�WKH�WDUJHW�EUDLQ�ORFD�
WLRQ� 

)RFXVHG�XOWUDVRXQG�W\SLFDOO\�GHFUHDVHV�V\PSWRPV�LPPHGLDWH�
O\�� ,W� GRHV� QRW� UHTXLUH� DGMXVWPHQW�� SURJUDPPLQJ�� RU� DGGLWLRQDO�
SURFHGXUHV��%XW�LW�LV�LUUHYHUVLEOH�DQG�SHUPDQHQW� 

:KHQ� GRQH� RQ� ERWK� VLGHV� RI� WKH� EUDLQ�� )86� PD\� FDXVH�
VSHHFK��VZDOORZLQJ�RU�PHPRU\�SUREOHPV��6R��GRFWRUV�RQO\�GR�
WKH�SURFHGXUH�RQ�HLWKHU�WKH�ULJKW�RU�WKH�OHIW���7KLV�PHDQV�LW�RQO\�
KHOSV�V\PSWRPV�RQ�RQH�VLGH�RI�WKH�ERG\���2WKHU�SRWHQWLDO�VLGH�
HIIHFWV�LQFOXGH�UDUH�EOHHGLQJ�RU�VNLQ�LQIHFWLRQ� 

)RFXVHG�8OWUDVRXQG�YV��'HHS�%UDLQ�6WLPXODWLRQ 
)RFXVHG�XOWUDVRXQG�DQG�GHHS�EUDLQ�VWLPXODWLRQ��'%6��DUH�ERWK�
VXUJLFDO�SURFHGXUHV�IRU�3DUNLQVRQ¶V��%RWK�DUH�)'$-DSSURYHG�WR�
WUHDW�WUHPRU�WKDW�GRHV�QRW�EHQHILW�IURP�PHGLFDWLRQ��'%6�DOVR�LV�
DSSURYHG�IRU�3DUNLQVRQ¶V�PRYHPHQW�V\PSWRPV�DQG�G\VNLQHVLD��
DQG� FOLQLFDO� WULDOV� DUH� HYDOXDWLQJ� )86� IRU� WKHVH� VDPH� LQGLFD�
WLRQV� 

)RFXVHG�XOWUDVRXQG�DQG�'%6�ZRUN�LQ�WKH�VDPH�EUDLQ�DUHDV�EXW�
LQ�GLIIHUHQW�ZD\V��)86�GHVWUR\V�FHOOV��DQG�'%6�GHOLYHUV�VPDOO�
HOHFWULFDO�SXOVHV�WR�WKRVH�VDPH�FHOOV�WR�LQWHUUXSW�DEQRUPDO�VLJ�
QDOLQJ��)86� LV�SHUPDQHQW�DQG� LUUHYHUVLEOH��ZKLOH�'%6�PD\�EH�
UHYHUVHG�E\�UHPRYLQJ�WKH�V\VWHP�RU�WXUQLQJ�LW�RII��)RFXVHG�XO�
WUDVRXQG� LV� QRQ-LQYDVLYH� —� WKHUH� DUH� QR� LQFLVLRQV�� DQG� QR�
KDUGZDUH� LV� SODFHG� LQ� WKH� ERG\�� )RU� '%6� VXUJHU\�� GRFWRUV�
PDNH�LQFLVLRQV�LQ�WKH�VNXOO�WR�LQVHUW�ZLUHV�LQ�WKH�EUDLQ�DQG�LQ�WKH�
FKHVW� WR� SODFH� D� EDWWHU\� EHORZ� WKH� FROODUERQH�� )86� LV� D� RQH-
WLPH�SURFHGXUH� WKDW� GRHV� QRW� UHTXLUH� DGMXVWPHQW��'%6� QHHGV�
SURJUDPPLQJ� WR� ILQG� WKH� ULJKW� HOHFWULFDO� VWLPXODWLRQ� VHWWLQJV� WR�
PD[LPL]H�EHQHILW�DQG�OLPLW�VLGH�HIIHFWV� 

)RFXVHG�XOWUDVRXQG�PD\�EH�DQ�RSWLRQ� LQ�SHRSOH�ZKR�FDQ
W� RU�
GRQ
W�ZDQW� WR�SXUVXH�GHHS�EUDLQ�VWLPXODWLRQ��6RPH�DUH�XQDEOH�
WR�XQGHUJR�LQYDVLYH�VXUJHU\�EHFDXVH�RI�KHDUW�RU�EOHHGLQJ�SURE�
OHPV��2WKHUV� DUHQ
W�'%6� FDQGLGDWHV� EHFDXVH� RI�PHPRU\� DQG�
WKLQNLQJ�SUREOHPV��6WLOO�RWKHUV�GRQ
W�ZDQW� WR�PDQDJH� WKH� ORJLV�
WLFV�RI�'%6�SURJUDPPLQJ�DQG�IXWXUH�EDWWHU\�UHSODFHPHQWV��)R�
FXVHG�XOWUDVRXQG�H[SDQGV� WKH�DYDLODEOH� WUHDWPHQW� FKRLFHV� IRU�
SDWLHQWV�DQG�GRFWRUV� 

5HVHDUFK�LQWR�)RFXVHG�8OWUDVRXQG 
6WXGLHV�DUH�HYDOXDWLQJ�ZKHWKHU�IRFXVHG�XOWUDVRXQG�FRXOG�HDVH�
G\VNLQHVLD� DQG� PRWRU� IOXFWXDWLRQV�� DOWHUDWLRQV� EHWZHHQ� �RQ��
WLPH�� ZKHQ� V\PSWRPV� DUH� FRQWUROOHG�� DQG� �RII�� WLPH�� ZKHQ�
V\PSWRPV� UHWXUQ�� 5HVHDUFKHUV� DOVR� DUH� ORRNLQJ� DW� KRZ� XOWUD�
VRXQG� FRXOG� KHOS� RWKHU� 3DUNLQVRQ¶V� WUHDWPHQWV�� VXFK� DV� DQWL�
ERGLHV�DJDLQVW�DOSKD-V\QXFOHLQ�RU�JHQH� WKHUDSLHV��JHW� LQWR� WKH�
EUDLQ�PRUH�HDVLO\�DQG�HIILFLHQWO\� 

KWWSV���ZZZ�PLFKDHOMIR[�RUJ�QHZV�IRFXVHG-XOWUDVRXQG 
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2WKHU�/RFDO�6XSSRUW�*URXSV��'XH�WR�&RURQDYLUXV�FRQFHUQV��FKHFN�DKHDG�WR�VHH�LI�FDQFHOHG 

/697�%,*�	�/28'�DW�+RPH 
$W�+RPH�+HDOWKFDUH�RIIHUV�WKH 

/697�%,*�	�/28'�WKHUDS\�SURJUDP�IRU 
LQGLYLGXDOV�ZLWK�3DUNLQVRQ
V�'LVHDVH�LQ 

WKH�FRPIRUW�RI�WKHLU�KRPHV� 
7KHLU�WKHUDSLVWV�DUH�/697�FHUWLILHG�DQG�FDQ�
DFFRPPRGDWH�SDWLHQWV
�KRPH��VFKHGXOHV� 
0HGLFDUH�FRYHUV�RXW�SDWLHQW��WKHUDS\�DW 
����DQG�KRPH�KHDOWK�WKHUDS\�DW������ 

,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�VHUYLFH�RU�
ZRXOG�OLNH�D�UHIHUUDO�FRRUGLQDWHG�WKURXJK�\RXU�
SULPDU\�FDUH�SURYLGHU�SOHDVH�FDOO�WKHLU�RIILFH�DW��

&UHDWLYLW\�/DE 
*UHHWLQJV�HYHU\RQH��:LWK�FRQFHUQV�IRU�WKH�KHDOWK 
DQG�VDIHW\�RI�RXU�SDUWLFLSDQWV��ZH�DW�7KH�8QVWHDG\�
+DQG�KDYH�VXVSHQGHG�DOO�LQ�SHUVRQ�SURJUDPLQJ� 
:H�KRSH�WR�UHVXPH�DURXQG�WKH�ILUVW�RI�WKH�\HDU� 
,Q�LQWHULP��ZH�DUH�UHJXODUO\�XSGDWLQJ�RXU�ZHESDJH 

ZLWK�FUHDWLYH�DQG�IXQ�WKLQJV�WR�GR�DW�KRPH 
�+RPHZRUN-WKH�IXQ�NLQG��DQG�ZH�DOVR�UHFHQWO\ 

FUHDWHG�D�3'�UHVRXUFH�SDJH�RQ�RXU�VLWH� 
 

:H�PLVV�\RX�GHDUO\�DQG�FDQ
W�ZDLW�WR�VHH�\RX�DJDLQ�� 
ZZZ�7KH8QVWHDG\+DQG�RUJ�
5H-,PDJLQJ�3DUNLQVRQ¶V��-�0R 

$GXOW�6SHHFK�7KHUDS\�DW�+RPH 
2XWSDWLHQW�VSHHFK�WKHUDS\�VHUYLFHV 

FRQGXFWHG�LQ�WKH�FRPIRUW�RI�WKH�SDWLHQWµV�KRPH� 
3HUVRQDOL]HG�VSHHFK�WKHUDS\�IRU�UHVWRUDWLRQ�RI 
IXQFWLRQ�GXH�WR�LOOQHVV�RU�LQMXU\��7KHUDS\�RIIHUHG 
LQFOXGHV�VSHHFK��ODQJXDJH�	�FRJQLWLYH�WKHUDS\� 

VZDOORZ�UHKDELOLWDWLRQ�DQG�YRLFH�WKHUDS\ 
�/697�/28'��DQ�HYLGHQFHG�EDVHG�YRLFH 

WUHDWPHQW�SURJUDP�GHVLJQHG�IRU�SDWLHQWV�ZLWK 
3DUNLQVRQµV�GLVHDVH��)RU�PRUH�LQIR��FRQWDFW 

-DQD�+RWKDQ��0$��&&&B6/3��//&�DW�
VOS#MDQDKRWKDQ�FRP�RU�E\�SKRQH�DW����������-������ 

,I�\RX�NQRZ�RI�D�3DUNLQVRQLDQ�RU�3'�FDUHJLYHU�WKDW�LV�KDYLQJ�D�WRXJK�WLPH��LOOQHVV��VXUJHU\��RU�
RQH�RI�RXU�PHPEHUV�KDV�SDVVHG�DZD\��SOHDVH�OHW�RXU�6XQVKLQH�&KDLUPDQ��6KDURQ�&DUOVRQ�NQRZ� 

6KDURQ�FDQ�EH�UHDFKHG�E\�FDOOLQJ�

+HOS�XV�VSUHDG�VRPH�VXQVKLQH�WR�RXU�PHPEHUV� 

/(1',1*�
/2&.(5 

,19(1725< 
 

,I�\RX�ZRXOG�OLNH�WR 
ERUURZ�DQ\�RI�WKH�

HTXLSPHQW�OLVWHG�KHUH��
SOHDVH�FRQWDFW� 
5LFK�6DXYDLQ�DW 

� 

��ZKHHOHG�ZDONHU �  &DQHV �  .QHH�VSOLQW �  6WDQG-XS�ZDONHU � 

$UP�DVVLVW�IRU�ZKHHOFKDLUV �  &UXWFKHV �  /LIW�FKDLUV �  6XFWLRQ�FXS�KDQG�UDLO � 

$UP�VSOLQW � ([HUFLVH�ELNH � 
 
/LIW�:DUH�–�WUHPRU�FRP�
SHQVDWLQJ�IRUN�	�VSRRQ � 7UDQVSRUW�FKDLUV � 

%HG�&DQH �  ([HUFLVH�SHGDOV�IRU�� �  /XPEDU�WUDFWLRQ�EHOW �  7XE�UDLO � 

%HGSDQ �  +RVSLWDO�EHGV �  3LFNXS�DVVLVW �  9RLFH�DPSOLILHU � 

%HGVLGH�WRLOHW � 
 ,FH�PDQ�-�WKHUDSHXWLF�IRU�
NQHH�UHSODFHPHQW�VXUJHU\ � 

5DLVHG�WRLOHW�VHDWV � :DONHUV�ZLWK�ZKHHOV�VHDW � 

%ODFN�EDFN�EUDFH �  6KRZHU�EHQFKHV�FKDLUV � :KHHOFKDLUV 
� 

7KDQNV�WR�$//�
ZKR�EURXJKW�IRRG�
DQG�WR�WKRVH�WKDW�
KHOSHG�VHWXS�	�
FOHDQXS�DW�WKH�
ODVW�PHHWLQJ� T

h
a
n
k
 

Y
ou

! -XO\�$XJXVW�1HZVOHWWHU 
,QSXW�'HDGOLQH��-XQH���VW 

&DOO�RU�H-PDLO�-XOLH�DW� 

GEBPJU#FR-SDUNLQVRQ�RUJ� 

-XQH�([HFXWLYH�&RPPLWWHH�0HHWLQJV 
-XQH���WK�#�������SP� 

/RFDWLRQ��7%'—<RX�ZLOO�EH�QRWLILHG�E\�HPDLO� 

&RQWDFW�/LQGD�DW�VHFUHWDU\#FR-SDUNLQVRQ�RUJ 
LI�\RX�KDYHQ¶W�EHHQ�WR�DQ�([HFXWLYH�0HHWLQJ 

VR�ZH�ZLOO�NQRZ�WKDW�\RX¶UH�FRPLQJ� 
/HDYH�\RXU�HPDLO�DGGUHVV�VR�/LQGD�FDQ 

FRQWDFW�\RX�LI�DQ\WKLQJ�FKDQJHV� 

5REHUW�$GDPV 
'RQDOG�$GHU 
3HQQ\�$XVWLQ  
0DUN�)LQJHU 
&DUOD�+ROODQG 
&KDUOHV�.RYDF 

'RQQD�.ULQJ 
0DUN�/HNDUF]\N 
0LFKDHO�0F&UDOH\ 
5XVW\�0HUULOO 
6X]DQQH�0HW]OHU 
$UW�0RRUH 
'DYH�0RURVV 

5RQDOG�0RUULV 
%LOO�1RH 
-RQ�1RUGE\ 
5RQDOG�1XOO 
3DWULFLD�3ODQN 
-XOLH�5XVK 
/DUU\�5XVK 

-HDQ�6DXQGHUV 
0DU\�6DXYDLQ 
'DQLHO�6NRXVHQ 
&LQG\�6WHPSVRQ 
&HOLQD�7HUUHOO 
6KHUU\�:KLWDNHU ��
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JUNE 

3DUNLQVRQ¶V�&DUHJLYHUV 
6XSSRUW�*URXS 

/LQGD�0DULH�LV�QR�ORQJHU�DEOH�WR 
KHDG�WKH�FDUHJLYHU¶V�VXSSRUW�JURXS� 

,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ 
WR�OHDG�WKLV�JURXS��SOHDVH�QRWLI\�-XOLH 

DW�GEBPJU#FR-SDUNLQVRQ�RUJ 
RU�FDOO�

/DGLHV�ZLWK�3DUNLQVRQ¶V 
6XSSRUW�*URXS� 

,I�\RX�DUH�D�ODG\�ZLWK�3DUNLQVRQ¶V 
'LVHDVH��DQG�ZRXOG�OLNH�WR�MRLQ 
WKH�JURXS�RU�MXVW�JHW�PRUH 

LQIRUPDWLRQ��FRQWDFW�&DUOD�+ROODQG 
DW� �RU�E\�HPDLO 
DW�SUHVLGHQW#FR-SDUNLQVRQ�RUJ�� 

7UL-/DNHV�3DUNLQVRQ¶V 
6XSSRUW�*URXS 

0HHWV�WKH��UG�6DWXUGD\�RI�HYHU\ 
PRQWK�DW����DP�DW�WKH�0RQXPHQW 
&RPPXQLW\�3UHVE\WHULDQ�&KXUFK� 

�����UG�6WUHHW��0RQXPHQW� 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW 

%DUU\�+DQHQEXUJ�DW�
EKDQHQEX#KRWPDLO�FRP�RU 

6\EOH�.UDIIW�DW� �� 

(VVHQWLDO�7UHPRU 
6XSSRUW�*URXS 

)RU�LQIRUPDWLRQ�RQ�VFKHGXOHG 
PHHWLQJV�DQG�ORFDWLRQV� 
SOHDVH�FRQWDFW�WKH�32& 

OLVWHG�EHORZ�� 

32&��-LP�6DQFKH] 
(7�6XSSRUW�*URXS�&R-/HDGHU 

2WKHU�2SSRUWXQLWLHV��'XH�WR�&RURQDYLUXV�FRQFHUQV��FKHFN�DKHDG�WR�VHH�LI�FDQFHOHG 
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7UL-/DNHV�<0&$��3:5�0RYHV 
7XHVGD\�	�7KXUVGD\V������-�����30 

 

%ULDUJDWH�<0&$��3:5�0RYHV 
0RQGD\��:HGQHVGD\�	�)ULGD\������-�����30 

 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�-DPLH�&OD\WRQ�DW�
MFOD\WRQ#SS\PFD�RUJ 
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3DUNLQVRQ¶V�'LVHDVH 
)RU�LQIRUPDWLRQ�RQ 
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ZZZ�SDUNLQVRQ�RUJ�&RURQD9LUXV� 
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3'�([HUFLVH�&ODVVHV��'XH�WR�&RURQDYLUXV�FRQFHUQV��FKHFN�DKHDG�WR�VHH�LI�FDQFHOHG 

,I� \RX� KDYH� EHHQ� GLDJQRVHG� E\� \RXU� GRFWRU� ZLWK�
PRGHUDWH�RU�VHYHUH�HVVHQWLDO�WUHPRUV��\RX�PD\�EH�
HOLJLEOH�WR�SDUWLFLSDWH�LQ�D�SDLG�PDUNHWLQJ�UHVHDUFK��
<RX�ZLOO�EH�SDLG������IRU�D�VLQJOH���-PLQXWH�LQWHU�
YLHZ�� 5HVHDUFK� LV� EHLQJ� FRQGXFWHG� WR� KHOS� LP�
SURYH� HGXFDWLRQ� IRU� SHRSOH� ZKR� KDYH� EHHQ� 
GLDJQRVHG�ZLWK�(7��)RU�PRUH� LQIRUPDWLRQ��SOHDVH�
FDOO�� 'HYL� +H\HU�� ������ ���-���� RU� ������ ���-
����� 

³5&� +RURZLW]� 	� &RPSDQ\� ZRUNV� WR� KHOS� EULGJH�
WKH� JDS� EHWZHHQ� SDWLHQWV� DQG� WKH� KHDOWKFDUH� LQ�
GXVWU\�� ,QIRUPDWLRQ� JDLQHG� IURP� RXU� VWXGLHV� LV�
XVHG�WR�SURYLGH�WKH�KHDOWKFDUH�LQGXVWU\�LQYDOXDEOH�
LQIRUPDWLRQ� DERXW� SDWLHQW� H[SHULHQFHV�� 2XU� VWXG�
LHV� KDYH� KHOSHG� EULQJ� QHZ� GUXJV� WR� WKH� PDUNHW��
LPSURYH� GUXJ� GHOLYHU\�PHWKRGV�� DQG� GHYHORS� SD�
WLHQW�LQIRUPDWLRQDO�PDWHULDOV�OLNH�VXSSRUW�ZHEVLWHV��
GUXJ� VWDUW-XS� EURFKXUHV�� DQG� SDWLHQW� LQIRUPDWLRQ�
SDFNHWV��7KH�PRUH�RXU�FOLHQWV�OHDUQ��WKH�EHWWHU�ZH�
FDQ�PDNH�LW�IRU�RWKHUV�LQ�WKH�IXWXUH�´ 

0DUNHWLQJ�5HVHDUFK�6WXG\�IRU�(VVHQWLDO�
7UHPRU�3DWLHQWV 

6SRQVRUHG�E\�5&�+RURZLW]�	�&RPSDQ\��,QF 
D�PDUNHWLQJ�UHVHDUFK�FRPSDQ\ 
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�� -����Ȧ������¢ȱ���ȱ����ȱ��ȱ��ǰȱ����������ǰȱ����������ǰȱ��¡���¢ȱǭȱ������¢ȱ��ȱ����Ǳȱ�ȱ�����ȱ����¢ȱȱȱ�������Ǳȱ��ǯȱ�������ȱ������ 

 

���¢ȱŗŖ��ȱ–ȱ���ȱ���ȱ��ȱ���ȱ������¢ȱ���������ȱ������ȱ–ȱŗŖȱ�� 
�������Ǳȱ�����-���ȱ��������—����������ȱǭȱ�������������ȱ��������ȱ����ȱ��ě�����ȱ�����ȱ��ȱ���� 

 

������ȱŗŚ��ȱ–ȱ������ǷǷǷȱ����ȱ����£��ȱ����ȱ–ȱ����ȱ�������� 
 
 

¨ ���-�����ȱ��ȱ�������ȱ	����ȱ�����ȱ���ȱř��ȱ���ȱ��ȱ����ȱ�����ȱ—ȱ�������ȱ����¢ȱ
��������ȱ��ȱ��������ȓ�������ǯ���ǯ�ȱ 
¨ ����������ȱ�������ȱ��ȱ��� —ȱ����ȱ��������ȱ ���ȱ ���Ƿ�����ȱ��ȱ ������ȱ���ȱ������ȱ������¢ȱǭȱ� ���� ���ȱ��ȱŝŗş-ŘŜś-ŜŜŖŗǯ ȱ 
¨ ����-ȱ���������Ȃ�ȱ��������ȱ�������¢ȱ�¡������ȱ —ȱ����ȱǻŝŗşǼȱřŘş-ŝŘşśȱ ��ȱ�����  �������ȓ��¢���ǯ���ǯȱ 
¨ ��������ȱ�������ȱ������ȱ������Ǳȱ�¡������ǰȱ����ǰȱ���ȱ������ȱ���ȱ�����ȱ������ - ǻŝŗşǼȱşśś-řŚŖŖȱ�� �Ĵ�ǱȦȦ   ǯ��¢���ǯ���Ȧ��������-
�������-������-������Ȧ�����-��ǯ 

¨ ����ȱ������ȱ���ȱ������ȱ������ —ȱ��ȱ���ȱ����ȱ������ȱ- �� ��ȱ�����ȱ�����ȱ�¡������ȱ�������ǯȱ����Ǳ �������ȱǭȱ������¢ȱ�����ȱ���ȱ 
�����������Ǳȱ����ȱŝŗş-Řśś-ŞŖŖŚȱ��ȱ�����ȱ���ȓ����ǯ���ǯȱȱ 

¨ ��¡ȱ�������¢ȱ������������ —ȱ�������ȱ����¢ȱ��ȱǻŝŗşǼȱŘŗř-řşşŜȱ��ȱ�����ȱ��¡�������¢��ǯ��� 
¨ ���ȱ��������ȱ�¡������ —ȱ���ȱ������-����¢ȱ�����ȱ���ȱ��������ȱ����-����ȱ����ȱ–ȱ����ȱ��ȱ��������ȱ���ȱ��������ȱ���ȱ���ȱ������ȱ�������¢ȱ
���������¢ǯ 

 

 ����ȱ������ȱ �������Ǳȱ�Ĵ��ǱȦȦ������������ �����¢ǯ���ǲȱ   ǯ����������������ǯ���ǲȱ   ǯ���������ǯ���ǲȱZZZ�QZSI�RUJǲ 
����������¡����������ǯ���ǲȱ   ǯ������������������ǯ���ǲȱ�Ĵ��ǱȦȦ   ǯ������ǯ���ǲȱ�Ĵ��ǱȦȦ   ǯ�������ǯ���Ȧ ����-�����-�������Ȧ
���������-��������Ȧ������-����¢ǲȱ   ǯ�����������¢����������ǯ���Ȧ������-��Ȧ ������Ȧ������Ȧ���������-��������-�¢������-
����������ǲȱ�Ĵ�ǱȦȦ�������ǯ���������ǯ���ǲȱ�Ĵ��ǱȦȦ   ǯ¢������ǯ���Ȧ���¢����ǵ����ƽ���������ŝ��Ŝ����ś
ś£�£�ŞŚ������ȏ�ǲȱ 

�Ĵ��ǱȦȦ   ǯ����������¡ǯ���Ȧ����������Ȧ�� �-������ǯ���ǵ����-����-����-���-���������-�������-����������ǲȱ�����������ǯ����ȱ 

��������ȱ���������ȱ����������ǰȱ���ǯ 
ŗŗśśȱ
���¢ȱ�������ȱ����ǯ 
�����ȱǛȱŗŗŗ 
��������ȱ�������ǰȱ��ȱŞŖşŘŖ 
 




