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$GGUHVVLQJ�WKH�XQLTXH�VRFLDO��SROLWLFDO��DQG�HFRQRPLF�FRQWH[W�IRU�
XQLYHUVLWLHV�DQG�DFDGHPLD�LQ�9DQFRXYHU��%ULWLVK�&ROXPELD��WKLV�
SXEOLFDWLRQ�LV�SDUW�RI�0XQWDGDV·�UHVLGHQF\�WKURXJK�WKH�$XGDLQ�9LVXDO�
$UWLVW�LQ�5HVLGHQFH�3URJUDP�DW�WKH�6FKRRO�IRU�&RQWHPSRUDU\�$UWV�DW�6LPRQ�
)UDVHU�8QLYHUVLW\�DQG�LV�UHDOL]HG�LQ�SDUWQHUVKLS�ZLWK�/LQH�PDJD]LQH�DQG�
WKH�$XGDLQ�*DOOHU\��$ERXW�$FDGHPLD��&DVH�6WXG\��6LPRQ�)UDVHU�8QLYHUVLW\��
9DQFRXYHU�%&��DGGV�WR�WKH�ZRUN�LQLWLDWHG�E\�0XQWDGDV·�RULJLQDO�SURMHFW��
$ERXW�$FDGHPLD��ZKLFK�ZDV�SURGXFHG�WKURXJK�WKH�$UW�)RUXP�SURJUDP�
DW�WKH�'DYLG�5RFNHIHOOHU�&HQWHU�IRU�/DWLQ�$PHULFDQ�6WXGLHV�DW�+DUYDUG�
8QLYHUVLW\�LQ�������7KH�WZR�SDQHO�GLVFXVVLRQV�UHSURGXFHG�KHUH�ZHUH�
RUJDQL]HG�WR�ORFDWH�0XQWDGDV·�SURMHFW�LQ�9DQFRXYHU�DQG�IXUWKHU�HVVD\V�
IURP�VWXGHQWV��DFDGHPLFV��DQG�DFWLYLVWV�ZHUH�FRPPLVVLRQHG�WR�QHJRWLDWH�
WKH�VLWH�VSHFLÀF�FRQWH[W�DQG�KLVWRU\�RI�DFDGHPLD�DQG�WKH�XQLYHUVLW\�DW�
6LPRQ�)UDVHU�8QLYHUVLW\�DQG�EH\RQG�
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6DELQH�%LWWHU��+HOOR�HYHU\RQH��)LUVW�RI�DOO��,�ZRXOG�OLNH�WR�DFNQRZOHGJH�
WKDW�ZH�DUH�RQ�XQFHGHG�&RDVW�6DOLVK�7HUULWRULHV��,�DP�6DELQH�%LWWHU��
,�DP�D�IDFXOW\�PHPEHU�RI�WKH�9LVXDO�$UW�DUHD�KHUH�LQ�WKH�6FKRRO�IRU�
WKH�&RQWHPSRUDU\�$UWV��,�ZRXOG�OLNH�WR�ZHOFRPH�\RX�DOO�WR�WKLV�SDQHO�
GLVFXVVLRQ�ZLWK�D�TXRWDWLRQ�IURP�$QWRQL�0XQWDGDV��ZKR�LV�LV�RXU�FXUUHQW�
DUWLVW�LQ�UHVLGHQFH�

>:DUQLQJ��3HUFHSWLRQ�5HTXLUHV�,QYROYHPHQW���$QWRQL�0XQWDGDV��RQ�VFUHHQ@

7KLV�LV�SDUW�RI�0XQWDGDV·V�VHULHV�2Q�7UDQVODWLRQ�\HW�LW�LV�D�SKUDVH�
ZKLFK�FKDUDFWHUL]HV�DOO�RI�KLV�ZRUN��+RSHIXOO\�\RX�DOO�KDYH�VHHQ�WKH�
H[KLELWLRQ�GRZQVWDLUV�HQWLWOHG�$ERXW�$FDGHPLD³LW�LV�DQ�LQYHVWLJDWLRQ�LQWR�
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�XQLYHUVLW\�DQG�DFDGHPLD��0XQWDGDV�ZRUNHG�
RQ�$ERXW�$FDGHPLD�IRU�RYHU�WKUHH�\HDUV�DQG�KH�HPSKDVL]HV�WKUHH�PDLQ�
WRSLFV�ZLWKLQ�WKH�SURMHFW��SULYDWL]DWLRQ��FRUSRUDWL]DWLRQ��DQG�JHQWULÀFDWLRQ��

$ERXW�$FDGHPLD�KDV�EHHQ�ORFDWHG�LQ�DQG�IRFXVHG�RQ�WKH�XQLYHUVLW\�
V\VWHP�LQ�WKH�8�6���KRZHYHU��,�WKLQN�WKLV�SURMHFW�DQG�LWV�WKUHH�IRFDO�SRLQWV�DUH�
UHDOO\�UHOHYDQW�DQG�FUXFLDO�IRU�WKH�FRQWH[W�RI�9DQFRXYHU�DV�ZHOO��(VSHFLDOO\�LI�
ZH�WKLQN�RI�WKH�QHZ�ORFDWLRQ�DQG�WKH�FRQWH[W�IRU�WKH�6FKRRO�RI�&RQWHPSRUDU\�
$UWV�KHUH��ORFDWHG�LQ�WKH�:RRGZDUG·V�FRPSOH[�LQ�9DQFRXYHU·V�'RZQWRZQ�
(DVWVLGH�DQG�QDPHG�WKH�*ROGFRUS�&HQWUH�IRU�WKH�$UWV��

0XQWDGDV·�SUHVHQFH�LQ�WKH�DUW�ZRUOG�LV�UHPDUNDEOH�DQG��SHUVRQDOO\��
,�KDYH�NQRZQ��KLV�ZRUN�IRU�GHFDGHV�WKURXJK�D�QHWZRUN�RI�VWXGHQWV��
FROODERUDWRUV��DQG�LQVWLWXWLRQV��6R��$QWRQL��LW·V�DQ�KRQRXU�WR�ZRUN�ZLWK�\RX�
RQ�WKLV�SURMHFW�

.LUVWHQ�0F$OOLVWHU�ZLOO�LQWURGXFH�WKH�SDQHOLVWV³*HUDOGLQH�3UDWW��,DQ�
$QJXV��*OHQ�&RXOWKDUG��DQG�6HUJH�*XLOEDXW³DQG�,�KDYH�WKH�SOHDVXUH�
WR�LQWURGXFH�.LUVWHQ�EHIRUH�,�KDQG�RYHU�WKH�SDQHO�WR�KHU��.LUVWHQ�LV�DQ�
DVVRFLDWH�SURIHVVRU�LQ�WKH�6FKRRO�RI�&RPPXQLFDWLRQ�KHUH�DW�6)8��+HU�
UHVHDUFK�IRFXVHV�RQ�PHPRU\�DQG�SROLWLFDO�YLROHQFH�DQG�KHU�SXEOLFDWLRQV��
H[HPSOLÀHG�E\�WKH�ERRN��7HUUDLQ�RI�0HPRU\��$�-DSDQHVH�&DQDGLDQ�0HPRULDO�
3URMHFW��LQFOXGH�VWXGLHV�RI�KRZ�PHPRULHV�RI�:RUOG�:DU�,,�-DSDQHVH�
&DQDGLDQ�LQWHUQPHQW�FDPSV�FLUFXODWH�LQ�WKH�SUHVHQW��

6KH�DOVR�FR�HGLWHG�/RFDWHG�0HPRU\��3KRWRJUDSKLF�$FWV�ZLWK�$QQHWWH�
.XKQ�DQG�KDV�SXEOLVKHG�QXPHURXV�DUWLFOHV�DQG�LQWHUYLHZV�RQ�
SKRWRJUDSK\�DQG�PHPRU\��WKH�FXOWXUDO�WDFWLFV�RI�PDUJLQDOL]HG�JURXSV�DV�
ZHOO�DV�SRSXODU�UHSUHVHQWDWLRQV�RI�GLVSODFHPHQW�DQG�ORVV��.LUVWHQ�LV�DOVR�D�
FR�GLUHFWRU�RI�WKH�&HQWUH�IRU�3ROLF\�6WXGLHV�RQ�&XOWXUH�DQG�&RPPXQLWLHV�
DW�6)8��/DVW�\HDU�,�ZDV�SOHDVHG�WR�EH�RQ�D�SDQHO��ZKLFK�.LUVWHQ�SXW�
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WRJHWKHU��ZLWK�(QGD�%URSK\��&DWKHULQH�0XUUD\��DQG�&ROLQ�%URZQH��HQWLWOHG�
´7KH�1HROLEHUDO�8QLYHUVLW\�DQG�*OREDOL]DWLRQ��D�GLVFXVVLRQ�RQ�WKH�IDWH�RU�
IXWXUH�RI�WKH�DUWV��KXPDQLWLHV��DQG�VRFLDO�VFLHQFH�DV�FULWLFDO�DQG�FUHDWLYH�
IRUFHV�µ�6R�WKLV�SDQHO�WRQLJKW�FRQWLQXHV�DQ�RQJRLQJ�GLVFXVVLRQ��0DQ\�
SHRSOH�DOVR�LQ�WKH�DXGLHQFH�DUH�GHHSO\�LQYHVWHG�LQ�WKHVH�LVVXHV��6R��MXVW�
EHIRUH�,�KDQG�LW�RYHU�WR�.LUVWHQ��,�ZRXOG�OLNH�IUDPH�RXU�GLVFXVVLRQ�ZLWK�D�
TXRWDWLRQ�IURP�WKH�SXEOLFDWLRQ�WKDW�DFFRPSDQLHV�$ERXW�$FDGHPLD�LW·V�IURP�
DQ�LQWHUYLHZ�ZLWK�0XQWDGDV�DQG�8WH�0HWD�%DXHU��DQG�VKH�VD\V��´7KHUH�
DUH�WXUQLQJ�SRLQWV�LQ�RXU�VRFLHW\��XVXDOO\�UHODWHG�WR�SROLWLFV��DQG�WKHVH�
DUH�WKH�PRPHQWV�ZKHQ�WKH�GLYLVLRQV�EHWZHHQ�DFDGHPLD�DQG�XQLYHUVLW\�
EHFRPHV�REYLRXV��7KLV�LV�ZKHQ�\RX�VWDQG�XS�IRU�DFDGHPLF�YDOXHV��YHUVXV�
WKH�DSSDUDWXV�WKDW�KRVWV�\RX��ZKLFK�XVXDOO\�LV�UHODWHG�WR�WKH�SRZHU�WKDW�
FRQVWLWXWHV�DQG�ÀQDQFHV�WKLV�PDFKLQHU\�µ�

7KDQNV�DQG�HQMR\�WKH�SDQHO��,�ZLOO�ZHOFRPH�.LUVWHQ�QRZ�

>FODSSLQJ@

.LUVWHQ�0F$OOLVWHU��7KDQNV�VR�PXFK��6DELQH��IRU�WKDW�LQWURGXFWLRQ��,�
DFWXDOO\�ZDQW�WR�VWDUW�E\�WKDQNLQJ�6DELQH�IRU�EULQJLQJ�$QWRQL�0XQWDGDV�
WR�6LPRQ�)UDVHU�8QLYHUVLW\�DQG�VHWWLQJ�XS�KLV�UHVLGHQF\�DW�6)8·V�$XGDLQ�
*DOOHU\��,W·V�DQ�LPPHQVH�KRQRXU�DQG�RSSRUWXQLW\�WR�KDYH�0XQWDGDV�DV�
6)8·V�DUWLVW�LQ�UHVLGHQFH�KHUH�LQ�9DQFRXYHU��6LQFH�6DELQH�KDV�DUULYHG�LQ�
9DQFRXYHU�DW�6)8��WKLV�LV�MXVW�RQH�RI�PDQ\�DUW�SURMHFWV�VKH·V�LQVWLJDWHG³�
FROODERUDWLYHO\�LQWHUIDFLQJ�WKH�ODQGVFDSHV�RI�WKLV�FLW\�DQG��LQ�IDFW��WKLV�
UHJLRQ�ZLWK�FULWLFDO�DQG�JHQHUDWLYH�QHWZRUNV�RI�DUWLVWLF�DFWLRQ�LQ�(XURSH��
DFURVV�WKH�$PHULFDV�DQG�LQWR�WKH�HFRQRPLF�6RXWK��6R�KHU�FROODERUDWLRQ�
KHUH��ZLWK�0XQWDGDV��LV�\HW�DQRWKHU�SURMHFW�RI�H[SHULPHQWDO�H[SORUDWLRQ�
DQG�UHYLVLRQLQJ�RI�WKH�VSDFHV�RI�SURGXFWLRQ�DQG�SRWHQWLDOLW\��+HUH�
DQG�DFURVV�WKH�UKL]RPLF�VWUXFWXUHV�RI�SRZHU��6R�WKDQN�\RX��6DELQH��IRU�
HYHU\WKLQJ�\RX·YH�GRQH�WR�WUDQVIRUP�WKH�VSDFH�KHUH��,·OO�QRZ�LQWURGXFH�
$QWRQL�0XQWDGDV��+H�ZDV�ERUQ�LQ�%DUFHORQD�DQG�OLYHV�DQG�KDV�ZRUNHG�
LQ�1HZ�<RUN�VLQFH�������+LV�ZRUNV�KDYH�EHHQ�H[KLELWHG�LQ�PDMRU�DUW�
YHQXHV�VXFK�DV�WKH�9HQLFH�%LHQQDOH��GRFXPHQWD�LQ�.DVVHO��WKH�:KLWQH\�
%LHQQDOH��DQG�PXVHXPV�UDQJLQJ�IURP�WKH�020$�1HZ�<RUN�WR�WKH�0XVHR�
1DFLRQDO�5HLQD�6RÀD�LQ�0DGULG��+H·V�SURIHVVRU�RI�SUDFWLFH�DW�$&7��WKDW·V�
DUW��FXOWXUH��DQG�WHFKQRORJ\��LQ�WKH�'HSDUWPHQW�RI�$UFKLWHFWXUH�DW�0,7��
$QG�KH·V�D�YLVLWLQJ�SURIHVVRU�DW�,8$9�LQ�9HQLFH��,WDO\�DQG�KDV�DOVR�EHHQ�
WHDFKLQJ�DW�QXPHURXV�RWKHU�LQVWLWXWLRQV�LQFOXGLQJ�WKH�6DQ�)UDQFLVFR�$UW�
��´8WH�0HWD�%DXHUµ��$ERXW�$FDGHPLD��WKH�WUDQVFULSWLRQV��DQ�LQWHUQDO�GRFXPHQW�����&DP�
EULGJH��0$��QR�SXEOLVKHU��������S����
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,QVWLWXWH�DQG�WKH�&RRSHU�8QLRQ�LQ�1HZ�<RUN�&LW\��6R�ZH�ZHOFRPH�\RX�WR�
SUHVHQW�KHUH�

>FODSSLQJ@

$QWRQL�0XQWDGDV��7KDQN�\RX��,�ZLOO�GR�D�YHU\�VKRUW�LQWURGXFWLRQ�WR�ZK\
WKH�SURMHFW�$ERXW�$FDGHPLD�VWDUWHG��,�IHHO�WKDW��VLQFH�WKH�LQVWDOODWLRQ�LV�
GRZQVWDLUV��,�ZLOO�QRW�GHVFULEH�WKH�LQVWDOODWLRQ�RU�WDON�DERXW�LW��DQG�DFWXDOO\�
,�ZRXOG�OLNH�WR�VORZO\�UHPRYH�P\VHOI�IURP�WKLV�SDQHO�EHFDXVH�,�WKLQN�WKDW�
WKH�LPSRUWDQFH�RI�WKH�SDQHO�LV�WKH�GHEDWH�DERXW�LVVXHV�RI�WKH�XQLYHUVLW\
DQG�DFDGHPLD�KHUH�LQ�9DQFRXYHU��$IWHU�6DELQH�FRQWDFWHG�PH�LQ�1HZ�
<RUN��D�FRQYHUVDWLRQ�EHWZHHQ�'DLQD�$XJLDWXV�>FXUDWRU�DW�7KH�9DQFRXYHU�
$UW�*DOOHU\@�DQG�6DELQH�EHJDQ�DERXW�WKH�SRVVLELOLW\�RI�P\�GRLQJ�WKLV�
ZRUN�KHUH�LQ�9DQFRXYHU��,�ZDV�FRQFHUQHG�DERXW�FRQWH[WXDOL]DWLRQ��,�ZDV�
FRQFHUQHG�WKDW�LVVXHV�RI�DFDGHPLD�DQG�WKH�XQLYHUVLW\�LQ�WKH�$PHULFDQ�
FRQWH[W�DUH�YHU\�GLIIHUHQW�IURP�WKH�&DQDGLDQ��DQG�YHU\�GLIIHUHQW�IURP�
(XURSH��DQG�P\�PDLQ�FRQFHUQ�ZDV�WR�VHH�KRZ�ZH�FRXOG�SUHVHQW�WKLV�ZRUN�
DQG�DOVR�KDYH�D�NLQG�RI�GHEDWH��,�DOZD\V�FRQVLGHU�WKDW�WKH�ZRUN�,·P�GRLQJ�
WULHV�WR�RU�KRSHV�WR�EH�DQ�DUWLIDFW�WR�DFWLYDWH�GLVFXVVLRQ�DQG�WKLQNLQJ��7KLV�
LV�D�G\QDPLF�,�DP�JUDWHIXO�IRU��\RX��6DELQH��SXW�WRJHWKHU�WKLV�SDQHO�LQ�RUGHU
WR�GLVFXVV�WKHVH�LVVXHV�DQG�VR�LW�UHÁHFWV�\RXU�LGHDV�WRR��,�DOVR�WKLQN�WKDW
ZKHQ�\RX�GR�D�SURMHFW�WKHUH·V�DOZD\V�SULYDWH�RU�SHUVRQDO�UHDVRQV��DV�ZHOO
DV�SXEOLF�UHDVRQV��,Q�$ERXW�$FDGHPLD��RULJLQDOO\��P\�SHUVRQDO�UHDVRQ�LV
WKH�PDQ\�\HDUV�RI�WHDFKLQJ�DW�0,7�DQG�RWKHU�VFKRROV��DQG�WKH�SXEOLF�
UHDVRQ�LV�P\�SHUFHSWLRQ�RI�KRZ�DFDGHPLD�IXQFWLRQV���,Q�������,�UHFHLYHG�DQ�
LQYLWDWLRQ�IURP�+DUYDUG�WR�GHYHORS�D�SURMHFW�DQG�,�GHFLGHG�WKDW�LW�ZDV�D�
JRRG�RFFDVLRQ�WR�DQDO\]H�DQG�H[SORUH�D�VFKRRO�WRZQ³&DPEULGJH��ZKHUH�
0,7�DQG�+DUYDUG�DUH��DV�ZHOO�DV�RWKHU�XQLYHUVLWLHV³ZKHUH�WKH�GHEDWH�
LQ�WKH�DFDGHPLF�ZRUOG�LV�YHU\�HYLGHQW��,�GHFLGHG�WKDW�WKURXJK�WKH�WZR�
XQLYHUVLWLHV�,�FRXOG�DFFHVV�D�ORW�RI�LQIRUPDWLRQ�DQG�H[SHULHQFH�WKURXJK�
WKH�SHRSOH�WHDFKLQJ�WKHUH��,�VWDUWHG�WR�GR�D�VHULHV�RI�LQWHUYLHZV�ZLWK�
SHRSOH�ZKR�KDG�EHHQ�ZRUNLQJ�DW�0,7�RU�+DUYDUG�IRU�PDQ\�\HDUV��,Q�WKH�
EHJLQQLQJ��,�FRQFHQWUDWHG�RQ�&DPEULGJH��EXW�WKHQ�WKURXJK�WKH�ZRUN³,�
WKLQN�D�SURMHFW�VWDUWV�RQH�ZD\�EXW�DOZD\V�HYROYHV³,�LQFRUSRUDWHG�PRUH�
LQWHUYLHZV�ZLWK�RWKHU�SHRSOH�LQ�UHODWLRQVKLS�WR�WKH�LVVXHV�WKDW�VWDUWHG�
WR�HPHUJH��6R�WKH�SURMHFW�VWDUWHG�E\�H[SORULQJ�LVVXHV�RI�WKH�FUHDWLRQ�
RI�NQRZOHGJH�WKDW�,�WKLQN�DUH�SDUW�RI�ZKDW�WKH�XQLYHUVLW\�LV��EXW�,�ZDV�
DOVR�LQWHUHVWHG�WR�DQDO\]H�WKH�H[HUFLVH�RI�SRZHU�E\�WKH�SHRSOH�ZKR�DUH�
LQYROYHG�LQ�DFDGHPLD��,�WKLQN�WKH�LQWHUYLHZ�LV�RQH�WRRO�WKDW�LV�LPSRUWDQW�
LQ�VRFLRORJ\�DQG�DQWKURSRORJ\��DQG�VRPHWLPHV�ZH�IRUJHW�LWV�LPSRUWDQFH�
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LQ�RWKHU�GLVFLSOLQHV�DV�ÀHOG�ZRUN��7KH�TXHVWLRQV�ZHUH��XQLYHUVLW\�YHUVXV�
DFDGHPLD��YDOXHV��SULYDWH�YHUVXV�SXEOLF��LQVWLWXWLRQ�YHUVXV�FRUSRUDWLRQ��
DOXPQL��GRQRUV�DQG�WUXVWHHV�DV�D�QHWZRUN��VSDFH��FLW\��DQG�VHOI�FULWLFLVP��
:KHQ�,�VWDUWHG�WR�WKLQN�DERXW�WKH�VSDFH��WKH�SODFH��ZKHUH�WKH�GHYHORSPHQW�
RI�WKH�XQLYHUVLW\�LV��,�VWDUWHG�WR�WKLQN�DERXW�DUFKLWHFWXUH�DQG�DERXW�FLW\�
SODQQLQJ�DQG�,�VWDUWHG�WR�VHH��REYLRXVO\��ZKDW�XQLYHUVLWLHV�WKHVH�GD\V�DUH�
LQYROYHG�LQ³LQ�D�ZRUG��H[SDQVLRQ��$QG�H[SDQVLRQ�LV�FRQQHFWHG�ZLWK�
JHQWULÀFDWLRQ�DQG�,�WKLQN�WKLV�LV�VRPHWKLQJ�WKDW�SHRSOH�OLNH�'DYLG�+DUYH\�
DQG�0DUN�:LJOH\�DUH�WDONLQJ�DERXW��DQG�WKH\�ZHUH�UHDOO\�WKH�ODVW�SHRSOH�
,�LQWHUYLHZHG�EHFDXVH�,�WKLQN�WKH�LVVXHVEHJDQ�WR�EH�VWURQJO\�DSSDUHQW��
$Q\ZD\��,�MXVW�ZDQW�WR�VD\�WKHQ��WKDW�$ERXW�$FDGHPLD�FDPH�RXW�RI�D�NLQG�
RI�PL[�EHWZHHQ�SHUVRQDO�UHDVRQV�DQG�SXEOLF�UHDVRQV��,�WKLQN�SDUWLFXODUO\�
WKH�LVVXHV�RI�SXEOLF�DQG�SULYDWH�DUH�SUHVHQW�LQ�XQLYHUVLWLHV�DURXQG�WKH�
ZRUOG��DQG�LQ�&DQDGD�WRR��WKRXJK�LW�PD\�SOD\�RXW�LQ�YHU\�GLIIHUHQW�ZD\V�
FRPSDUHG�WR�RWKHU�SODFHV��,�ZLOO�OHDYH�LW�WKHUH³,�WKLQN�WKDW�LV�DERXW�ÀYH�
PLQXWHV�

.LUVWHQ�0F$OOLVWHU��<HV��YHU\�JRRG�

$QWRQL�0XQWDGDV��,�NQRZ�ZH�DUH�FRQFHUQHG�KHUH�WKDW�QRERG\�H[FHHGV
ÀYH�PLQXWHV�

.LUVWHQ�0F$OOLVWHU��<HV��:H�KHDU�\RX��7KDQN�\RX��7KDQN�\RX�YHU\�PXFK��
,·G�OLNH�WR�QH[W�LQWURGXFH�6HUJH�*XLOEDXW��+H·V�D�SURIHVVRU�RI�DUW�KLVWRU\�DW�
WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��+LV�ERRNV�LQFOXGH��+RZ�1HZ�<RUN�6WROH�
WKH�,GHD�RI�0RGHUQ�$UW��$EVWUDFW�([SUHVVLRQLVP��)UHHGRP�DQG�WKH�&ROG�:DU��
7KHUH·V�WKH�ERRN��9RLU��1H�SDV�9RLU��)DXW�9RLU��(VVDLV�VXU�OD�3HUFHSWLRQ�HW�OD�
1RQ�3HUFHSWLRQ�GHV�2HXYUHV�DQG�DOVR�/RV�(VSHMLVPRV�GH�OD�,PDJHQ��6R�SOHDVH�

6HUJH�*XLOEDXOW��6R�WKDQN�\RX�YHU\�PXFK��7KDQN�\RX�YHU\�PXFK�IRU�
LQYLWLQJ�PH�WRR��/LNH�\RX�>0XQWDGDV@�,�PRYHG�IURP�RQH�FRQWLQHQW��WR�
DQRWKHU³,�PRYHG�IURP�)UDQFH�WR�&DOLIRUQLD��IRU�D�3K'��DQG�WKHQ�WR�
9DQFRXYHU��7KURXJK�WKHVH�PRYHV��,�FRXOG�VHH�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�
DUW�ZRUOGV��EXW�DOVR�EHWZHHQ�XQLYHUVLWLHV��:KHQ�P\�FDUHHU�VWDUWHG³D�ORQJ�
WLPH�DJR³,�ZDV�DQ�DUWLVW��WKHQ�,�ZDV�D�SKRWRJUDSKHU��WKHQ�,�ZDV�DQ�DUW�FULWLF��
DQG�,�ZDV�ZULWLQJ�FULWLFLVP�RI�FLQHPD�IRU�D�QHZVSDSHU�LQ�)UDQFH��+RZHYHU��
DW�WKH�WLPH�WKDW�,�ZDQWHG�WR�VWXG\�DQG�ZULWH�DERXW�PRGHUQ�DUW��LW�ZDV�YHU\�
GLIÀFXOW�WR�GR�LQ�)UDQFH�EHFDXVH�WKH�)UHQFK�SURIHVVRUV�WKRXJKW�ZH�KDG�WR�
ZDLW�ÀIW\�\HDUV�LQ�RUGHU�WR�ZRUN�RQ�DQ�DUWLVW��>ODXJKWHU@��6R�ZLWK�D�)XOEULJKW�
JUDQW��,�ZHQW�WR�WKH�6WDWHV��WR�8&/$��ZKLFK�ZDV�D�ORW�PRUH�LQWHUHVWLQJ�WKDQ�
LQ�)UDQFH��SDUWLFXODUO\�LQ�WKH�ZD\�SURIHVVRUV�UHODWHG�WR�VWXGHQWV��,�ZDV�DOVR�
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OXFN\�EHFDXVH�,�DUULYHG�LQ�WKH�ODWH���V�ZKHQ�WKH�ÀHOG�RI�DUW�KLVWRU\�ZDV�
H[SORGLQJ�DQG�LW�ZDV�QR�ORQJHU�LQ�WKH�KDQGV�RI�FRQQRLVVHXUVKLS��

:KHQ�,�FDPH�WR�9DQFRXYHU��,�ZDV�ÀQLVKLQJ�+RZ�1HZ�<RUN�6WROH�WKH�
,GHD�RI�0RGHUQ�$UW�DQG�,�ZDV�VWUXFN�E\�WZR�WKLQJV��)LUVW�RI�DOO��WKH�ZD\�WKH�
XQLYHUVLWLHV�ZHUH�EXLOW�KHUH��,W�ZDV�QRW�OLNH�LQ�)UDQFH�ZKHUH�WKH�XQLYHUVLW\�
LV�LQ�WKH�PLGGOH�RI�WKH�FLW\³IRU�LQVWDQFH�LQ�%RUGHDX[�ZKHUH�WKH�XQLYHUVLW\�
LV�LQ�WKH�FHQWUH�RI�WKH�FLW\�DQG�QH[W�WR�WKH�IDQWDVWLF�%DU�1HZ�<RUN�ZKHUH�
ZH�JDWKHUHG�DIWHU�FODVV�ZLWK�D�IHZ�SURIHVVRUV�IRU�D�FRIIHH�DQG�D�EHHU��,Q�
9DQFRXYHU��WKLV�ZDV�GLIÀFXOW��$W�ERWK�RI�WKH�XQLYHUVLWLHV��8%&�DQG�6)8���
ZH�ZHUH�OLWHUDOO\�LQ�D�WRZHU��LQ�DQ�LYRU\�WRZHU��7KH�ZRQGHUIXO�FLW\�LV�LQ�
WKH�PLGGOH��EXW�ZH�KDG�8%&�RQ�HGJH�RI�WKH�FLW\��RQ�WKH�EHDFK�DQG�6)8��DW�
WKH�RWKHU�HGJH��RQ�D�PRXQWDLQ��,W�ZDV�DQ�H[WUDRUGLQDU\�VLWXDWLRQ�LQ�WKH�
SODFHPHQW�RI�WKH�XQLYHUVLWLHV³DQG�ZKDW�ZDV�LQWHUHVWLQJ�ZDV�QRW�WKDW�ZH�
ZHUH�SURWHFWHG��EXW�WKDW�WKH�FLW\�ZDV�SURWHFWHG�IURP�XV�LQWHOOHFWXDOV�E\�
D�ODUJH�IRUHVW�>ODXJKWHU@��,�DOZD\V�WKRXJKW�WKLV�ZDV�TXLWH�V\PEROLF�DQG�,�
UHDOL]HG�ZKDW�WKH�XQLYHUVLW\�ZDV�DERXW��

,Q�SUHSDULQJ�IRU�WKH�SDQHO�WRQLJKW��,�WKRXJKW�RI��%LOO�5HDGLQJV·�ERRN�
IURP�WKH�����V��7KH�8QLYHUVLW\�LQ�5XLQV�>����@��$�ORW�RI�WKH�LVVXHV�ZH�DUH�
GLVFXVVLQJ�KHUH�KDYH�EHHQ�WRXFKHG�XSRQ�LQ�WKH�����V��7KH�ZRUOG³,�PHDQ�
WKH�:HVWHUQ�ZRUOG³KDV�FKDQJHG�VLQFH�WKH�ODWH�����V�ZLWK�WKH�HFRQRPLF�
ERRP�DQG�WUDQVIRUPDWLRQ�DQG�WKHQ�WKH�HFRQRPLF�GLVDVWHU��:H�KDYH�VHHQ�
WKH�ULVH�LQ�WKH�LPSRUWDQFH�RI�PDUNHWLQJ��$QG�,�ZDQWHG�WR�VKRZ�ZKDW�,�
PHDQ�E\�WKLV�WKURXJK�WKH�H[DPSOH�RI�$UWIRUXP��QRZ��:KHQ�,�VWDUWHG�WR�
UHDG�$UWIRUXP�LW�ZDV�WKLQQHU��DQG�LW�GLVFXVVHG�LQWHUHVWLQJ�LVVXHV��KDG�ÀJKWV�
RYHU�WKHRUHWLFDO�LVVXHV��DQG�ZDV�YHU\�LQWHUHVWLQJ��1RZ�ZH�KDYH�WKLV³,�
ZHLJKHG�LW�WRGD\��LW·V�DOPRVW�WZR�NLORV��IRXU�SRXQGV�RI�DGV�WKDW�\RX�KDYH�
WR�ÀJKW�\RXU�ZD\�WKURXJK�LQ�RUGHU�WR�ÀQG�D�WH[W��$QG�VRPHWLPHV�WKRVH�
WH[WV�DUH�VKDUS��,·P�QRW��QHFHVVDULO\�FULWLFL]LQJ�WKH�FRQWHQW����EXW�WR�PH�
WKLV�LV�D�PDMRU�GDQJHU�QRW�RQO\�LQ�UHODWLRQ�WR�UHDGLQJ��EXW�DOVR�LQ�UHODWLRQ�
WR�XQLYHUVLWLHV��$QG�PD\EH�WKLV�LV�RQH�WKLQJ�ZH·UH�JRLQJ�WR�WDON�DERXW�
WRQLJKW��

� >ODXJKWHU@

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX��7KDQN�\RX��7KDQN�\RX�VR�PXFK��6R�QH[W�
ZH�KDYH�*HUDOGLQH�3UDWW��6KH·V�D�SURIHVVRU�RI�JHRJUDSK\�DW�WKH�8QLYHUVLW\�
RI�%ULWLVK�&ROXPELD��6KH�LV�WKH�DXWKRU�RI�:RUNLQJ�)HPLQLVP��DQG�)DPLOLHV�
$SDUW��0LJUDQW�0RWKHUV�DQG�WKH�&RQÁLFWV�RI�/DERU�DQG�/RYH�DQG�VKH·V�DOVR�WKH�
FR�DXWKRU�RI�*HQGHU��:RUN�DQG�6SDFH��
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*HUDOGLQH�3UDWW��7KDQN�\RX�.LUVWHQ��,�DP�LQ�WKH�JHRJUDSK\�GHSDUWPHQW�DW�
8%&�EXW�,·P�DOVR�WKH�$VVRFLDWH�'HDQ�RI�)DFXOW\�DQG�(TXLW\�LQ�WKH�)DFXOW\�
RI�$UWV��:KHQ�,�EHJDQ�DV�$VVRFLDWH�'HDQ�WZR�\HDUV�DJR��,�UHDOO\�ORYHG�WKH�
IDFW�WKDW�,�ZDV�DOVR�WKH�GHSDUWPHQWDO�IDFXOW\�UHS�IRU�WKH�XQLRQ³WKH�IDFXOW\�
DVVRFLDWLRQ³DQG�LQ�WKH�'HDQ·V�RIÀFH��7KHUH·V�VRPHWKLQJ�SOHDVXUDEOH�DQG�
,�WKLQN�TXLWH�LPSRUWDQW�WR�KROG�RXU�FRQWUDGLFWLRQV�WRJHWKHU��WR�DFWXDOO\�
HPERG\�WKHP�DQG�UHDOO\�RZQ�WKHP��%XW�WKHQ�WKH�IDFXOW\�DVVRFLDWLRQ�
GLGQ·W�IHHO�YHU\�FRPIRUWDEOH�KROGLQJ�WKDW�FRQWUDGLFWLRQ��QRW�EHFDXVH�RI�PH�
EXW�PRUH�JHQHUDOO\��DQG�WXUIHG�WKH�$VVRFLDWH�'HDQV�RXW�RI�WKH�FROOHFWLYH�
EDUJDLQLQJ�XQLW��6R�QRZ�,�DP�VROLGO\�LQ�PDQDJHPHQW��UHDOO\�LQ�WKH�EHOO\�
RI�WKLV�EHDVW�WKDW�ZH·UH�WDONLQJ�DERXW��$QG�LQ�WKDW�FRQWH[W�,·YH�EHHQ�UHDOO\�
LQWHUHVWHG�WR�ZDWFK��JHW�D�IURQW�URZ�VHDW�WR�ZDWFK�VRPH�RI�WKH�VKHQDQLJDQV�
WKDW�JR�RQ�LQ�WKH�FHQWUDO�DGPLQLVWUDWLRQ��%XW�DOVR�WR�WKLQN�DERXW�WKH�
RSSRUWXQLWLHV�WKDW�H[LVW�WR�FKDQJH�WKH�LQVWLWXWLRQ�RU�WR�DW�OHDVW�KROG�LW�
DFFRXQWDEOH�LQ�VRPH�ZD\��:DWFKLQJ�WKH�XQLYHUVLW\�IURP�WKH�'HDQ·V�RIÀFH��
WKHUH�DUH�VRPH�YHU\�LQWHUHVWLQJ�FRQWUDGLFWLRQV��2Q�WKH�RQH�KDQG��DW�WKH�
PRPHQW�DW�8%&�WKHUH·V�D�KXJH�LQYHVWPHQW�LQ�PRYLQJ�WKH�XQLYHUVLW\�DZD\�
IURP�D�ÁH[LEOH�DQG�FDVXDOL]HG�IDFXOW\�ODERXU�IRUFH��ZKLFK�LV�TXLWH�XQXVXDO��
,�WKLQN��6R��DW�D�VLJQLÀFDQW�FRVW�WR�WKH�XQLYHUVLW\��VHVVLRQDO�SRVLWLRQV�DUH�
EHLQJ�UHSODFHG�DQG�PDGH�LQWR�SHUPDQHQW�SRVLWLRQV��%XW�DW�WKH�VDPH�WLPH�
WKH�ÀQDQFLDO�ZHOO�EHLQJ�RI�WKH�XQLYHUVLW\�LV�LQFUHDVLQJO\�FRQWLQJHQW�RQ�
DWWUDFWLQJ�LQWHUQDWLRQDO�VWXGHQWV�ZKR�SD\�GLIIHUHQWLDO�IHHV��6R�E\������LW·V�
SURMHFWHG�WKDW�D�WKLUG�RI�WKH�VWXGHQWV�LQ�WKH�IDFXOW\�RI�DUWV�ZLOO�EH�SD\LQJ�
LQWHUQDWLRQDO�IHHV��7KDW·V�D�KXJH�WUDQVIRUPDWLRQ�LQ�WKH�XQLYHUVLW\�DQG�
UHDOO\�FRXOG�EH�VHHQ�DV�D�ZD\�RI�TXDVL�SULYDWL]LQJ�WKH�SXEOLF�XQLYHUVLW\��,W·V�
FHUWDLQO\�JRLQJ�WR�FKDQJH�WKH�FODVV�FRPSRVLWLRQ�RI�RXU�VWXGHQW�ERG\��LW·OO�
EH�LQFUHDVLQJO\�HOLWH��7KHVH�´JOREDO�FLWL]HQVµ�DUH�JRLQJ�WR�KDYH�D�SDUWLFXODU�
FODVV�SRVLWLRQLQJ��

:H�FDQ�VHH�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�WKH�XQLYHUVLW\�LQ�WKH�
LQIUDVWUXFWXUH�RI�WKH�XQLYHUVLW\�DV�ZHOO��DQG�UDWKHU�WKDQ��RU�DORQJVLGH��
JHQWULÀFDWLRQ��ZKDW·V�PRUH�DSSDUHQW�RQ�WKH�8%&�FDPSXV��RXW�LQ�WKH�
ZRRGV��LV�WKH�+DXVVPDQQ�L]DWLRQ�RI�WKH�FDPSXV��7KHUH·V�WKLV�FRQVWUXFWLRQ��
WKLV�NLQG�RI�FUD]\�FRQVWUXFWLRQ�ULJKW�QRZ�RI�D�FOHDUO\�DUWLFXODWHG�QHWZRUN�
RI�DUWHULDO�SHGHVWULDQ�SDWKZD\V�ZLWK�D�JUHDW�JXVKLQJ�IRXQWDLQ�DW�WKH�
LQWHUVHFWLRQ��8QOLNH�+DXVVPDQQ·V�3DULV��,·P�NLQG�RI�KRSLQJ�WKLV�KDV�OHVV�WR�
GR�ZLWK�WKH�VHFXULWL]DWLRQ�RU�PLOLWDUL]DWLRQ�RI�VSDFH�WKDQ�LW�KDV�WR�GR�ZLWK�
UHFUXLWLQJ�LQWHUQDWLRQDO�VWXGHQWV�DQG�UDWFKHWLQJ�XS�8%&·V�UDQNLQJ�LQ�WKH�
6KDQJKDL�,QGH[�DQG�WKDW�NLQG�RI�WKLQJ��

,Q�WHUPV�RI�P\�UHVHDUFK��PXFK�RI�P\�UHVHDUFK�IRU�WKH�ODVW�VL[WHHQ�RU�
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VR�\HDUV�KDV�EHHQ�LQ�FROODERUDWLRQ�ZLWK�D�QXPEHU�RI�)LOLSLQR�&DQDGLDQ�
FRPPXQLW\�RUJDQL]DWLRQV��LQ�SDUWLFXODU��WKH�3KLOLSSLQH�:RPHQ�&HQWUH�
RI�%&��0RVW�RI�RXU�UHVHDUFK�KDV�EHHQ�DURXQG�ODERXU�LVVXHV��LQ�RXU�FDVH��
WHPSRUDU\�ZRUN�PLJUDWLRQ��7KH�3KLOLSSLQH�:RPHQ�&HQWUH�KDV�D�YHU\�ORQJ�
KLVWRU\�RI�ZRUNLQJ�ZLWK�DFDGHPLFV��7KH\·YH�WKRXJKW�YHU\�FDUHIXOO\�DERXW�
WKH�SURJUHVVLYH�SRVVLELOLWLHV�WKDW�HPHUJH�IURP�WKDW�NLQG�RI�DOOLDQFH��$QG�
WKH\·YH�WKRXJKW�YHU\�FDUHIXOO\�DERXW�WKH�FRQGLWLRQV�XQGHU�ZKLFK��WKDW�
LV�PRUH�RU�OHVV�OLNHO\�WR�KDSSHQ��6R�,·YH�OHDUQHG�D�JUHDW�GHDO�IURP�WKHP�
DERXW�KRZ�WR�GR�WKDW�NLQG�RI�VROLGDULW\�ZRUN��,·YH�DOVR�EHHQ�WKLQNLQJ�
DERXW�WKH�XQLYHUVLW\�LQ�FRPPXQLW\�WKURXJK�P\�WHDFKLQJ��,·YH�WDXJKW�WKLV�
VR�FDOOHG�FRPPXQLW\�VHUYLFH�OHDUQLQJ�FRXUVH�IRU�WKH�ODVW�VL[�\HDUV�WKURXJK�
D�UHVHDUFK�DQG�PHWKRGV�FODVV�DQG�EHFDXVH�,·YH�EHHQ�LQ�WKH�'HDQ·V�RIÀFH��
P\�3K'�VWXGHQW�DQG�QRZ�WHDFKLQJ�SRVW�GRF�LV�FDUU\LQJ�RQ��$QG�ZH·YH�
SXW�VRPH�UHDOO\�LQWHUHVWLQJ�ORQJVWDQGLQJ�FROODERUDWLRQV�LQ�SODFH��:H·YH�
FROODERUDWHG�ZLWK�&UDEWUHH�&RUQHU��LQ�WKLV�QHLJKERXUKRRG��IRU�WKH�ODVW�VL[�
\HDUV��GRLQJ�UHVHDUFK�SURMHFWV�WKDW�WKH\·YH�GHÀQHG�DQG�WKDW�WKH\·YH�IRXQG�
LQFUHGLEO\�XVHIXO��:H�KDYH�D�GLIIHUHQW�NLQG�RI�FROODERUDWLRQ�JRLQJ�RQ�LQ�
WKDW�FODVV�ZLWK�:HVWHUQ�)URQW�DQG�ZLWK�VRPH�IRONV�DW�6)8��%DUU\�7UXD[�
DQG�VRPH�RI�KLV�3K'�VWXGHQWV�LQ�WKH�:RUOG�6RXQGVFDSH�3URMHFW��6R�ZH·YH�
FROODERUDWHG�DURXQG�PDNLQJ�DQG�SHUIRUPLQJ�8UEDQ�6RXQGVFDSHV³ZH·YH�
SHUIRUPHG�WKHP�DW�:HVWHUQ�)URQW�RQFH�D�\HDU��'�%��%R\NR�KDV�EHHQ�SUHWW\�
HQWKXVLDVWLF�DERXW�WKLV�FROODERUDWLRQ�DV�ZHOO��$W�WKH�VDPH�WLPH�,·YH�EHHQ�
D�OLWWOH�VNHSWLFDO�DERXW�WKH�ZD\�LQ�ZKLFK�WKH�XQLYHUVLW\�KDV�ODWFKHG�RQ�WR�
WKLV�QRWLRQ�RI�FRPPXQLW\�VHUYLFH�OHDUQLQJ�DV�DQ�XQTXDOLÀHG�JRRG�DQG�DV�
HYLGHQFH�RI�WKH�XQLYHUVLW\·V�JRRGQHVV��,·P�DOVR�FRQFHUQHG�DERXW�WKH�IDFW�
WKDW�ZLWKLQ�P\�IDFXOW\�LW·V�GHÀQLWHO\�ZRPHQ�DQG�UDFLDOL]HG�PHQ�WKDW�KDYH�
WDNHQ�RQ�WKH�ODERXU�RI�PRYLQJ�WKH�XQLYHUVLW\�LQWR�GLIIHUHQW�FRPPXQLWLHV��
LQ�VRPHWLPHV�YHU\�SURPLVLQJ�ZD\V��

)LQDOO\��ZKDW�,·G�DGG�WR�WKHVH�SUHOLPLQDU\�UHPDUNV�LV�WKDW�,�GRQ·W�
VHH�WKH�XQLYHUVLW\�DV�KDYLQJ�D�FRKHUHQW�VHW�RI�YDOXHV�DQG�,�WKLQN�WKDW�WKLV�
LV�D�UHDOO\�JRRG�WKLQJ��6R�ZKDW�,�GR�LQ�WKH�FODVVURRP�DQG�ZKDW�,�GR�DV�D�
UHVHDUFKHU�LV�ZKDW�D�ORW�RI�P\�FROOHDJXHV�GR��ORWV�DQG�ORWV�RI�FROOHDJXHV�GR��
6R�IRU�H[DPSOH�P\�FROOHDJXH��-XDQLWD�6XQGEHUJ��DOVR�LQ�JHRJUDSK\��WHDFKHV�
D�FRXUVH�RQ�SUREOHPDWL]LQJ�VROLGDULW\�DFURVV�WKH�JOREDO�QRUWK�DQG�JOREDO�
VRXWK�DQG�VKH�DOZD\V�GRHV�WKDW�LQ�FROODERUDWLRQ�ZLWK�D�FRPPXQLW\�JURXS�
IURP�WKH�*OREDO�6RXWK��DQG�LW·V�D�SURIRXQG�NLQG�RI�FROODERUDWLRQ�ZLWKLQ�
WKDW�FODVV��/DVW�\HDU�WKH�IRFXV�ZDV�RQ�H[WUDFWLQJ�WKH�WUXWK�DERXW�&DQDGLDQ�
PLQLQJ�LQ�WKH�$PHULFDV��ZKLFK�LV�RI�FRXUVH�DQ�LQFUHGLEO\�LPSRUWDQW�LVVXH�
IRU�XV�WR�WKLQN�DERXW�LQ�RXU�XQLYHUVLWLHV��$IWHU�DOO��WKH�UHDVRQ�ZH·UH�VLWWLQJ�
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KHUH�LQ�WKLV�SDUWLFXODU�VSDFH�LV�EHFDXVH�RI�WKH�JHQHURVLW\�RI�WKH�&DQDGLDQ�
PLQLQJ�LQGXVWU\��+HU�YDOXHV�DUH�P\�YDOXHV�DQG�,�ZRXOG�UHDOO\�OLNH�WR�
FODLP�WKRVH�DV�WKH�8QLYHUVLW\·V�YDOXHV��P\�XQLYHUVLW\·V�YDOXHV��$QG�,�WKLQN�
WKHUH·V�D�UHDOO\�LPSRUWDQW�SROLWLFDO�SRLQW�KHUH��:H�KDYH�WR�WKLQN�RI�ZKRVH�
YDOXHV�ZH�QRUPDOL]H�ZKHQ�ZH�WDON�DERXW�WKH�XQLYHUVLW\��&HUWDLQO\�ZH�
KDYH�D�UHDOO\�LPSRUWDQW�UROH�WR�SOD\�LQ�FULWLTXLQJ�WKH�XQLYHUVLW\��%XW�,�WKLQN�
ZH�DOVR�KDYH�D�UHDOO\�LPSRUWDQW�UROH�LQ�EULQJLQJ�LQWR�YLVLELOLW\�WKH�NLQGV�
RI³RWKHU�NLQGV�RI�YDOXHV�DQG�SURMHFWV�WKDW�DUH�XQGHUZD\��$QG�LI�\RX�
NHHS�WHOOLQJ�WKH�VDPH�ROG�VWRULHV��QDUUDWLYL]LQJ�WKH�QHROLEHUDO��FRUSRUDWH�
XQLYHUVLW\�LQ�WKH�VDPH�ROG�ZD\V��,�WKLQN�ZH·UH�QRW�IXOÀOOLQJ�WKDW�VHFRQG�
VWUDQG�RI�RXU�UHVSRQVLELOLW\��ZKLFK�LV�WR�WHOO�QDUUDWLYHV�DERXW�WKH�YDOXHV�
WKDW�DUH�DOUHDG\�LQ�SOD\�LQ�RXU�XQLYHUVLWLHV��7KDQNV�

.LUVWHQ�0F$OOLVWHU��7KDQNV�YHU\�PXFK��1H[W�ZH·OO�KDYH�*OHQ�&RXOWKDUG��
+H·V�DQ�$VVLVWDQW�3URIHVVRU�LQ�WKH�)LUVW�1DWLRQV�6WXGLHV�3URJUDP�DQG�WKH�
'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH�DW�WKH�8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��+LV�
PRVW�UHFHQW�ZRUN�RQ�)UDQW]�)DQRQ�DQG�WKH�SROLWLFV�RI�UHFRJQLWLRQ�ZRQ�
&RQWHPSRUDU\�3ROLWLFDO�7KHRU\·V�$QQXDO�$ZDUG�IRU�WKH�EHVW�DUWLFOH�RI�WKH�
\HDU��+H�LV�<HOORZNQLIH�'HQp�

*OHQ�&RXOWKDUG��7KDQN�\RX��)LUVW�,·G�OLNH�WR�DFNQRZOHGJH�WKDW�ZH�DUH�
RQ�WKH�XQFHGHG��WUDGLWLRQDO�DQG�RFFXSLHG�WHUULWRULHV�RI�WKH�&RDVW�6DOLVK�
SHRSOHV��,·G�DOVR�OLNH�WR�JLYH�D�QRG�RXW�WR�WKH�PRUH�WKDQ�����FLWLHV�DFURVV�
WKH�JOREH��ZKHUH�LQGLJHQRXV�SHRSOHV�DQG�WKHLU�VXSSRUWHUV�WRRN�WR�WKH�
VWUHHWV�WRGD\�WR�H[SUHVV�WKHLU�UHVLVWDQFH�DQG�UHIXVDO�WR�RQJRLQJ�FRORQLDO�
UXOH�LQ�&DQDGD�DQG�HOVHZKHUH�XQGHU�WKH�EDQQHU�,GOH�1R�0RUH��,·P�QRW�
DQ�DGPLQLVWUDWRU��,�WHDFK��,�ZULWH�VRPH�VWXII�DQG�,·P�MXVW�JRLQJ�WR�UXQ�
WKURXJK�VRPH�RI�WKH�UHVHDUFK�WKDW�,�GR�DQG�,·OO�OHDYH�LW�IRU�WKH�FRQYHUVDWLRQ�
DIWHUZDUGV�WR�NLQG�RI�SODFH�LW�LQ�WKH�FRQWH[W�RI�WKH�SRZHU�UHODWLRQV�RI�
XQLYHUVLWLHV�DQG�WKH�DOWHUQDWLYH�SUDFWLFHV�WKDW�,�HQJDJH�LQ�SHGDJRJLFDOO\�
DV�D�WHDFKHU�DQG�HGXFDWRU��6R�P\�UHVHDUFK�HQJDJHV�D�PXOWLSOLFLW\�RI�
GLYHUVH�DQWL�FRORQLDO�WUDGLWLRQV�DQG�SUDFWLFHV�WR�FKDOOHQJH�WKH�LQFUHDVLQJO\�
FRPPRQSODFH�LGHD�WKDW�WKH�VHWWOHU�FRORQLDO�UHODWLRQVKLS�EHWZHHQ�
LQGLJHQRXV�SHRSOHV�DQG�WKH�&DQDGLDQ�VWDWH�FDQ�EH�DGHTXDWHO\�WUDQVIRUPHG�
E\�D�SROLWLFV�RI�UHFRJQLWLRQ��6R�WKLV�UHTXLUHV�WZR�GHÀQLWLRQV��ZKDW�,�
PHDQ�E\�VHWWOHU�FRORQLDOLVP�DQG�ZKDW�,�PHDQ�E\�SROLWLFV�RI�UHFRJQLWLRQ��
7KH�VHWWOHU�FRORQLDO�UHODWLRQVKLS�LV�RQH�WKDW�LV�FKDUDFWHUL]HG�E\�RQJRLQJ�
GRPLQDWLRQ��,W�LV�D�UHODWLRQVKLS�ZKHUH�SRZHU��LQ�WKLV�FDVH�LQWHUUHODWHG�
PDWHULDO�DQG�QRQ�PDWHULDO�IDFHWV�RI�HFRQRPLF��JHQGHUHG��UDFLDO�DQG�VWDWH�
SRZHU�KDV�EHHQ�VWUXFWXUHG�LQWR�D�UHODWLYHO\�VHFXUH�DQG�LPPRELOH�VHW�RI�
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KLHUDUFKLFDO�VRFLDO�UHODWLRQVKLSV�WKDW�FRQWLQXH�WR�IDFLOLWDWH�WKH�GLVSRVVHVVLRQ�
RI�LQGLJHQRXV�SHRSOHV�RI�RXU�ODQGV�DQG�RI�RXU�VHOI�GHWHUPLQLQJ�DXWKRULW\��
,Q�WKLV�UHVSHFW�&DQDGD�LV�QR�GLIIHUHQW�WKDQ�DQ\�RWKHU�VHWWOHU�FRORQLDO�SRZHU��
,Q�WKH�&DQDGLDQ�FRQWH[W��FRORQLDO�GRPLQDWLRQ�FRQWLQXHV�WR�EH�VWUXFWXUDOO\�
RULHQWHG�DURXQG�WKH�VWDWH·V�FRPPLWPHQW�WR�PDLQWDLQ�WKURXJK�IRUFH��IUDXG��
DQG�PRVW�UHFHQWO\�VR�FDOOHG�QHJRWLDWLRQV�RYHU�ODQG�DQG�VHOI�JRYHUQPHQW��
WKH�RQJRLQJ�DFFHVV�WR�WKH�ODQG�DQG�UHVRXUFHV�WKDW�FRQWUDGLFWRULO\�SURYLGH�
WKH�PDWHULDO�DQG�VSLULWXDO�VXVWHQDQFH�RI�RXU�VRFLHWLHV�RQ�WKH�RQH�KDQG��
DQG�WKH�IRXQGDWLRQ�RI�FRORQLDO�VWDWH�IRUPDWLRQ��VHWWOHPHQW��DQG�FDSLWDOLVW�
GHYHORSPHQW�RQ�WKH�RWKHU��,�WDNH�SROLWLFV�RI�UHFRJQLWLRQ�WR�UHIHU�WR�WKH�
QRZ�H[SDQVLYH�UDQJH�RI�UHFRJQLWLRQ�EDVHG�PRGHOV�RI�OLEHUDO�SOXUDOLVP�
WKDW�VHHN�WR�UHFRQFLOH�LQGLJHQRXV�DVVHUWLRQV�RI�QDWLRQKRRG�ZLWK�VHWWOHU�
VWDWH�VRYHUHLJQW\�YLD�WKH�DFFRPPRGDWLRQ�RI�LQGLJHQRXV�LGHQWLW\�FODLPV�
LQ�VRPH�IRUP�RI�UHQHZHG�OHJDO�DQG�SROLWLFDO�UHODWLRQVKLS�ZLWK�WKH�VWDWH��
$OWKRXJK�WKHVH�PRGHOV�WHQG�WR�YDU\�LQ�ERWK�WKHRU\�DQG�SUDFWLFH��PRVW�
FDOO�IRU�WKH�GHOHJDWLRQ�RI�ODQG��FDSLWDO��DQG�SROLWLFDO�SRZHU�IURP�WKH�VWDWH�
WR�LQGLJHQRXV�SHRSOHV�WKURXJK�D�FRPELQDWLRQ�RI�ODQG�FODLP�VHWWOHPHQWV��
HFRQRPLF�GHYHORSPHQW�LQLWLDWLYHV��DQG�VHOI�JRYHUQPHQW�DJUHHPHQWV��
&RXQWHU�WR�WKH�HPDQFLSDWRU\�FODLPV�RI�WKH�SROLWLFV�RI�UHFRJQLWLRQ��P\�
UHVHDUFK�GHPRQVWUDWHV�WKDW�LQVWHDG�RI�XVKHULQJ�LQ�DQ�HUD�RI�SHDFHIXO�FR�
H[LVWHQFH�JURXQGHG�RQ�WKH�LGHD�RI�PXWXDO�UHFRJQLWLRQ�RU�HTXDOLW\�EHWZHHQ�
SHRSOHV��WKH�SROLWLFV�RI�UHFRJQLWLRQ�LQ�LWV�FRQWHPSRUDU\�IRUP�SURPLVHV�WR�
UHSURGXFH�WKH�YHU\�FRQÀJXUDWLRQV�RI�FRORQLDOLVW��UDFLVW��SDWULDUFKDO�SRZHU�
WKDW�LQGLJHQRXV�SHRSOH·V�VWUXJJOHV�IRU�UHFRJQLWLRQ�KDYH�DOZD\V�UHQGHUHG�
SUREOHPDWLF��6R�WR�GHPRQVWUDWH�WKLV�FODLP�LQ�P\�ZRUN�,�WKHRUHWLFDOO\�
DQG�HPSLULFDOO\�PDS�WKH�FRQWRXUV�RI�ZKDW�,�FRQVLGHU�WR�EH�D�GLYLVLYH�RU���
GHFLVLYH�VKLIW�LQ�WKH�RSHUDWLRQ�RI�FRORQLDO�SRZHU�IROORZLQJ�WKH�UHFRJQLWLRQ��
RU�WKH�HPHUJHQFH�RI�WKH�UHFRJQLWLRQ�SDUDGLJP�IROORZLQJ�WKH�UHOHDVH�RI�
WKH�IHGHUDO�JRYHUQPHQW·�V�LQIDPRXV�:KLWH�3DSHU�LQ�������,Q�WKH�WZR�
FHQWXULHV�OHDGLQJ�WR�WKLV�KLVWRULF�SROLF\�SURSRVDO��ZKLFK�HVVHQWLDOO\�FDOOHG�
IRU�WKH�EODQNHW�DVVLPLODWLRQ�RI�WKH�VWDWXV�,QGLDQ�SRSXODWLRQ�E\�XQLODWHUDOO\�
UHPRYLQJ�DOO�LQVWLWXWLRQDOO\�HQVKULQHG�DVSHFWV�RI�OHJDO�DQG�SROLWLFDO�
GLIIHUHQWLDWLRQ�WKDW�GLIIHUHG�XV�IURP�&DQDGLDQV��7KH�UHSURGXFWLRQ�RI�WKH�
FRORQLDO�UHODWLRQVKLS�EHWZHHQ�LQGLJHQRXV�SHRSOHV�ZDV�JHDUHG�DURXQG�
JHQRFLGDO�SUDFWLFHV�RI�IRUFHG�H[FOXVLRQ�DQG�PDUJLQDOL]DWLRQ��,W�ZDV�RYHUW��
$Q\�FXUVRU\�H[DPLQDWLRQ�LQWR�WKH�FKDUDFWHU�RI�&DQDGLDQ�,QGLDQ�SROLF\�
GXULQJ�WKLV�SHULRG�ZLOO�DWWHVW�WR�WKLV�IDFW��)RU�H[DPSOH��WKLV�HUD�ZLWQHVVHG�
&DQDGD·V�UHSHDWHG�DWWHPSWV�WR�XSURRW�DQG�GHVWUR\�WKH�DXWRQRP\�RI�RXU�
PRGHV�RI�OLIH�WKURXJK�LQVWLWXWLRQV�VXFK�DV�UHVLGHQWLDO�VFKRROV��WKURXJK�
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WKH�LPSRVLWLRQ�RI�VHWWOHU�VWDWH�SROLFLHV�DLPHG�DW�H[SOLFLWO\�XQGHUFXWWLQJ�
LQGLJHQRXV�SROLWLFDO�HFRQRPLHV�DQG�UHODWLRQV�WR�DQG�ZLWK�ODQG��WKURXJK�
WKH�YLROHQW�GLVSRVVHVVLRQ�RI�ÀUVW�QDWLRQV�ZRPHQ·V�ULJKWV�WR�ODQG�DQG�
FRPPXQLW\�PHPEHUVKLS�XQGHU�VH[LVW�SURYLVLRQV�RI�WKH�,QGLDQ�$FW��
WKURXJK�WKH�WKHIW�RI�DERULJLQDO�FKLOGUHQ�YLD�UDFLVW�FKLOG�ZHOIDUH�SROLFLHV�
DQG�WKURXJK�WKH�QHDU�ZKROHVDOH�GLVSRVVHVVLRQ�RI�LQGLJHQRXV�SHRSOH·V�
WHUULWRULHV�DQG�PRGHV�RI�WUDGLWLRQDO�JRYHUQDQFH�LQ�H[FKDQJH�RI�GHOHJDWHG�
DGPLQLVWUDWLYH�SRZHUV�WR�EH�H[HUFLVHG�RYHU�UHODWLYHO\�PLQLVFXOH�UHVHUYH�
ODQGV��$OO�RI�WKHVH�SROLFLHV�VRXJKW�WR�PDUJLQDOL]H�LQGLJHQRXV�SHRSOHV�
DQG�FRPPXQLWLHV�ZLWK�WKH�XOWLPDWH�JRDO�EHLQJ�RXU�HOLPLQDWLRQ��LI�QRW�
SK\VLFDOO\�WKHQ�DV�FXOWXUDO��SROLWLFDO�DQG�OHJDO�SHRSOHV�GLVWLQJXLVKDEOH�
IURP�WKH�UHVW�RI�&DQDGLDQ�VRFLHW\��7KHVH�LQLWLDWLYHV�UHÁHFW�WKH�PRUH�RU�OHVV�
XQFRQFHDOHG��XQLODWHUDO�DQG�FRHUFLYH�QDWXUH�RI�FRORQLDO�UXOH�GXULQJ�PRVW�RI�
WKH���WK�DQG���WK�FHQWXULHV��6R��WR�JHW�DW�SUHFLVHO\�KRZ�FRORQLDO�UXOH�PDGH�
WKLV�WUDQVLWLRQ�IURP�D�PRUH�RU�OHVV�XQFRQFHDOHG�VWUXFWXUH�RI�GRPLQDWLRQ�WR�
D�PRGH�RI�FRORQLDO�JRYHUQDQFH�PHQWDOLW\�WKDW�ZRUNV�WKURXJK�WKH�OLPLWHG�
IUHHGRPV�DIIRUGHG�E\�VWDWH�UHFRJQLWLRQ�DQG�DFFRPPRGDWLRQ��P\�ZRUN�
VLJQLÀFDQWO\�EXW�QRW�H[FOXVLYHO\�UHOLHV�RQ³RU�HQJDJHV�ZLWK�WKH�ZRUN�RI��
DQWL�FRORQLDO�WKHRULVW��SK\VFKLDWULVW��DQG�UHYROXWLRQDU\�)UDQW]�)DQRQ��%ODFN�
6NLQ��:KLWH�0DVNV��IRU�H[DPSOH��RIIHUV�D�JURXQG�EUHDNLQJ�FULWLFDO�DQDO\VLV�
RI�WKH�DIÀUPDWLYH�UHODWLRQVKLS�GUDZQ�EHWZHHQ�UHFRJQLWLRQ�DQG�IUHHGRP�
LQ�WKH�PDVWHU�VODYH�GLDOHFWLF�RI�+HJHO·V�3KHQRPHQRORJ\�RI�6SLULW��D�FULWLTXH�
ZKLFK�,�FODLP�LV�HTXDOO\�DSSOLFDEOH�WR�FRQWHPSRUDU\�OLEHUDO�UHFRJQLWLRQ�
EDVHG�DSSURDFKHV�WR�LQGLJHQRXV�VHOI�GHWHUPLQDWLRQ�LQ�&DQDGD��)DQRQ·V�
DQDO\VLV�VXJJHVWV�WKDW�LQ�D�FRQWH[W�ZKHUH�FRORQLDO�KHJHPRQ\�UHTXLUHV�
WKH³RU�LQ�FRQWH[W�ZKHUH�FRORQLDO�UHODWLRQVKLS�LV�QRW�UHSURGXFHG�WKURXJK�
IRUFH�RU�YLROHQFH�DORQH��WKH�PDLQWHQDQFH�RI�VHWWOHU�VWDWH�KHJHPRQ\�UHTXLUHV�
WKH�SURGXFWLRQ�RI�ZKDW�KH�OLNHG�WR�FDOO�FRORQL]HG�VXEMHFWV��QDPHO\�WKH�
SURGXFWLRQ�RI�WKH�VSHFLÀF�PRGHV�RI�WKRXJKW��FRORQLDO�WKRXJKW��GHVLUH��
DQG�EHKDYLRU��ZKLFK�LPSOLFLWO\�RU�H[SOLFLWO\�FRPPLW�WKH�FRORQL]HG�WR�WKH�
W\SHV�RI�SUDFWLFHV�DQG�VXEMHFW�SRVLWLRQV�WKDW�DUH�UHTXLUHG�IRU�RXU�RQJRLQJ�
GRPLQDWLRQ��+RZHYHU��XQOLNH�WKH�OLEHUDOL]HG�DSSURSULDWLRQ�RI�+HJHO�WKDW�
FRQWLQXHV�WR�LQIRUP�PDQ\�FRQWHPSRUDU\�WKHRULVWV�RI�LGHQWLW\�SROLWLFV��LQ�
)DQRQ�UHFRJQLWLRQ�LV�QRW�SRVLWHG�DV�D�VRXUFH�RI�IUHHGRP�IRU�WKH�FRORQL]HG�
EXW�UDWKHU�DV�WKH�ÀHOG�RI�SRZHU�WKURXJK�ZKLFK�FRORQLDO�UHODWLRQVKLSV�DUH�
PDLQWDLQHG�DQG�XSKHOG��7KLV�LV�WKH�IRUP�RI�UHFRJQLWLRQ��)DQRQ�ZULWHV��WKDW�
+HJHO�QHYHU�GHVFULEHG��$QG�WKLV�LV�WKH�IRUP�RI�UHFRJQLWLRQ�WKDW�,�VHHN�WR�
LQWHUURJDWH�LQ�P\�RZQ�ZRUN�ZKHQ�ORRNLQJ�DW�&DQDGLDQ�,QGLDQ�SROLF\�SRVW�
������0DKVL�&KR��
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.LUVWHQ�0F$OOLVWHU��7KDQN�\RX�YHU\�PXFK��,W·OO�EH�UHDOO\�LQWHUHVWLQJ�
WR�KHDU�\RX�WDON�PRUH�ODWHU�RQ��DV�\RX�VDLG��DERXW�GRLQJ�WKDW�ZRUN�
ZLWKLQ�WKH�LQVWLWXWLRQ�DQG�VRPH�RI�WKH�WUDQVIRUPDWLRQV�DW�8%&�DQG�WKH�
SRVVLELOLWLHV�DQG�DOVR�WKH�FKDOOHQJHV��:H�QH[W�KDYH�,DQ�$QJXV��,DQ�$QJXV�
LV�D�3URIHVVRU�RI�+XPDQLWLHV�DW�6LPRQ�)UDVHU�8QLYHUVLW\��+LV�UHFHQW�ERRNV�
LQFOXGH�,GHQWLW\�DQG�-XVWLFH�DQG�DOVR�WKH�ERRN�/RYH�WKH�4XHVWLRQV��8QLYHUVLW\�
(GXFDWLRQ�DQG�(QOLJKWHQPHQW��

,DQ�$QJXV��7KDQNV�YHU\�PXFK�WR�6DELQH�%LWWHU�DQG�WKH�RWKHU�RUJDQL]HUV�
IRU�DVNLQJ�PH�WR�FRQWULEXWH�WRGD\��,·YH�HQWLWOHG�P\�SUHSDUHG�UHPDUNV�IRU�
WRGD\�´5HVWOHVV�VXEMHFWLYLW\�DQG�WKH�TXHVWLRQ�RI�WKH�XQLYHUVLW\�µ

7KH�XQLYHUVLW\�KDV�FRPH�LQWR�TXHVWLRQ����7KH�VRFLDO�UROH�RI�WKH�
XQLYHUVLW\�KDV�VR�FKDQJHG�ZLWKLQ�WKH�ODVW�WKUHH�GHFDGHV�WKDW�WKRVH�ZLWKLQ�
LW��DQG�PDQ\�RXWVLGH�LW��KDYH�EHHQ�IRUFHG�WR�ZRQGHU�ZKDW�LW�KDV�EHFRPH�
DQG�ZKDW�RI�LWV�IXWXUH�PD\�EH�GLVFHUQHG�RU�FUHDWHG��

:KDW�ZDV�WKH�XQLYHUVLW\"�(DFK�VRFLDO�IRUP�FRQWDLQV�D�GHVLUH�IRU�
NQRZOHGJH�WKDW�LV�DSSURSULDWH�WR�WKDW�VRFLDO�IRUP�DQG�FRQFHQWUDWHV�
WKDW�GHVLUH�LQ�D�FHUWDLQ�LQVWLWXWLRQ��$QFLHQW�*UHHN�VRFLHW\�SURGXFHG�
SKLORVRSKLFDO�VFKRROV��IHXGDO�VRFLHW\�SURGXFHG�PRQDVWHULHV��WULEDO�VRFLHWLHV�
LQVWLWXWLRQDOL]H�WKH�ZLVGRP�RI�HOGHUV��7KH�PRGHUQ�XQLYHUVLW\�LV�WKH�
FRQFHQWUDWHG�VLWH�RI�WKH�GHVLUH�IRU�VFLHQWLÀF�NQRZOHGJH�DQG�WKH�FRQVHTXHQW�
QHFHVVLW\�WR�HGXFDWH�VWXGHQWV�LQWR�LWV�SUDFWLFH����6LQFH�WKH�IRXQGLQJ�RI�WKH�
8QLYHUVLW\�RI�%HUOLQ�LQ������DQG�WKH�VXEVHTXHQW�QHDU�XQLYHUVDO�VSUHDG�RI�
LWV�PRGHO��WKH�LQWHUSHQHWUDWLRQ�RI�UHVHDUFK�DQG�WHDFKLQJ�ZLWKLQ�D�VFLHQWLÀF�
SDUDGLJP�KDV�GHÀQHG�WKH�SXUSRVH�RI�WKH�XQLYHUVLW\����0RUHRYHU��WKH�VWDWH�
KDV�SOD\HG�D�FUXFLDO�UROH�IURP�WKH�EHJLQQLQJ�LQ�UHJXODWLQJ��DV�ZHOO�DV�RIWHQ�
IXQGLQJ��PRGHUQ�XQLYHUVLWLHV�

5HVHDUFK��DQG�WKH�LQGXFWLRQ�RI�VWXGHQWV�LQWR�WKH�DFWLYLW\�RI�UHVHDUFK��
LV�RULHQWHG�WR�GLVFRYHU\��'LVFRYHU\�VXSSRVHV�WKDW�D�VLJQLÀFDQW�SLHFH�RI�
NQRZOHGJH�LV�DV�\HW�XQNQRZQ��7KH�PRGHUQ�XQLYHUVLW\�WKXV�SURFHHGV�
IURP�ZKDW�LV�DOUHDG\�NQRZQ�WRZDUG�ZKDW�LV�QRW�\HW�NQRZQ��,GHDOO\��LQ�WKH�
��:KLOH�LW�KDV�DOZD\V�EHHQ�SRVVLEOH�WR�TXHVWLRQ�WKH�SXUSRVH�RI�WKH�XQLYHUVLW\��LI�RQH�
ZDV�VR�LQFOLQHG��IRU�SURIHVVLRQDO��SHUVRQDO�RU�SROLWLFDO�UHDVRQV��WKLV�TXHVWLRQ�KDV�QRZ�
EHFRPH�ERWK�ZLGHVSUHDG�DQG�LQVLVWHQW�IRU�WKH�UHDVRQV�GLVFXVVHG�EULHÁ\�KHUH�
�� 7KHVH� KLVWRULFDO� UHPDUNV� RQ� WKH� UROH� RI� WKH� XQLYHUVLW\� DUH� EDVHG� RQ�P\�/RYH� WKH�
4XHVWLRQV�� 8QLYHUVLW\� (GXFDWLRQ� DQG� (QOLJKWHQPHQW� �:LQQLSHJ��$UEHLWHU� 5LQJ� 3UHVV��
������
�� :KLFK� LPPHGLDWHO\� PDNHV� RQH� ZRQGHU� ZKHWKHU� WKH� VSUHDG� RI� WHDFKLQJ�RQO\�
SRVLWLRQV�DW�FRQWHPSRUDU\�XQLYHUVLWLHV��DQG�WKH�GHVLJQ�RI�WHDFKLQJ�RQO\�LQVWLWXWLRQV�
VXSSRVHGO\�DW�WKH�XQLYHUVLW\�OHYHO��DXJXUV�D�VLJQLÀFDQW�FKDQJH�LQ�WKH�VRFLDO�UROH�RI�
WKH�VFLHQWLÀF�SDUDGLJP�
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VFLHQWLÀF�PRGH��ZKDW�EHFRPHV�NQRZQ�FDQ�EH�ÀWWHG�VPRRWKO\�LQWR�ZKDW�LV�
DOUHDG\�NQRZQ�VR�WKDW�WKH�SURFHVV�RI�VHDUFKLQJ�IRU�QHZ�NQRZOHGJH�FDQ�EH�
FRQWLQXRXVO\�UHSHDWHG��7KH�XQLYHUVLW\�QRW�RQO\�WROHUDWHV��EXW�UHTXLUHV��WKLV�
XQFHUWDLQW\³WKDW�WKH�WRWDO�DYDLODEOH�NQRZOHGJH�LV�QRW�VXIÀFLHQW��$�FHUWDLQ�
UHVWOHVVQHVV�WKDW�UHTXLUHV�OLYLQJ�ZLWK�XQFHUWDLQW\�WKXV�LQKDELWV�WKH�SURFHVV�
RI�VFLHQWLÀF�UHVHDUFK�DQG�VWUXFWXUHV�LQTXLU\�LQ�WKH�PRGHUQ�XQLYHUVLW\�

,Q�LWV�PRUH�UHFHQW�LQFDUQDWLRQ�DIWHU�WKH�6HFRQG�:RUOG�:DU��DQRWKHU�
WDVN�ZDV�OD\HUHG�RYHU�WKH�VFLHQWLÀF�SDUDGLJP³WKH�FUHDWLRQ�RI�DQ�
HGXFDWHG�FLWL]HQU\��'HPRFUDF\³ZKLFK�ZH�PD\�GHÀQH�TXLFNO\�DV�WKH�
DFWLYH�SDUWLFLSDWLRQ�LQ�FLWL]HQVKLS�E\�WKH�JUHDWHVW�SRVVLEOH�QXPEHU³ZDV�
WDNHQ�WR�UHTXLUH�ZLGHVSUHDG�KLJKHU�HGXFDWLRQ��ERWK�EHFDXVH�ZH�OLYH�LQ�
D�WHFKQRORJLFDO�EXUHDXFUDWLF�VRFLHW\�WKDW�UHTXLUHV�VRPH�VRSKLVWLFDWLRQ�WR�
XQGHUVWDQG�DQG�HYDOXDWH�EXW�DOVR�EHFDXVH�LQGLYLGXDO�DGYDQFHPHQW�ZDV�
VHHQ�DV�SDUW�RI�WKH�GHPRFUDWLF�SURPLVH��7KH�FRPSURPLVH�EHWZHHQ�WKHVH�
WKUHH�JRDOV�ZDV�WKH�EDVLV�IRU�WKH�JURZWK�RI�KLJKHU�HGXFDWLRQ�LQ�WKH�VHFRQG�
KDOI�RI�WKH���WK�FHQWXU\��VFLHQWLÀF�UHVHDUFK��FLWL]HQVKLS��DQG�LQGLYLGXDO�
DGYDQFHPHQW��7KH�GLVPDQWOLQJ�RI�WKH�ZHOIDUH�VWDWH�LQ�PRUH�UHFHQW�\HDUV�
KDV�SXOOHG�DSDUW�WKLV�FRPSURPLVH�DQG�PDGH�LW�XQFOHDU�DW�ZKDW�JRDOV�WKH�
XQLYHUVLW\�LV�QRZ�VXSSRVHG�WR�DLP��

'XULQJ�WKH�HUD�RI�WKLV�FRPSURPLVH��WKH�XQFHUWDLQW\�WKDW�LQKDELWV�
VFLHQWLÀF�UHVHDUFK�ZDV�EURXJKW�LQWR�UHODWLRQ�ZLWK�DQRWKHU��GHHSHU��
XQFHUWDLQW\�WKDW�,�ZDQW�WR�FDOO�´UHVWOHVV�VXEMHFWLYLW\�µ���7KH�FLWL]HQVKLS�UROH�
RI�WKH�XQLYHUVLW\�PHDQW�WKDW�QRW�RQO\�VFLHQFH�EXW�DOVR�WKH�FLUFXODWLRQ�RI�
VRFLDO�PHDQLQJ�EHFDPH�LPSRUWDQW�WR�KLJKHU�HGXFDWLRQ��8QLYHUVLW\�HGXFDWLRQ�
LQYROYHG�WKH�LQGXFWLRQ��XQGHUVWDQGLQJ��DQG�FULWLFLVP�RI�VRFLDO�PHDQLQJ�DQG�
WKHUHIRUH�QHHGHG�WR�H[SDQG�IURP�D�VLPSO\�VFLHQWLÀF�PRGHO�RI�NQRZOHGJH�WR�
RQH�LQFOXGLQJ�VRFLDO�FRKHVLRQ�DQG�SDUWLFLSDWLRQ��7KLV�EURXJKW�WUDGLWLRQDOO\�
KXPDQLVWLF�IRUPV�RI�NQRZOHGJH�FORVHU�WR�WKH�FRUH�JRDOV�RI�WKH�PRGHUQ�
XQLYHUVLW\��8QFHUWDLQW\�ZDV�QR�ORQJHU�FRQÀQHG�WR�WKH�SURFHVV�RI�VFLHQWLÀF�
UHVHDUFK�DLPLQJ�WR�WHUPLQDWH�LQ�QHZ�NQRZOHGJH�EXW�H[SDQGHG�WR�WKH�UHVWOHVV�
VXEMHFWLYLW\�WKDW�LQKDELWV�WKH�FLUFXODWLRQ�RI�VRFLDO�PHDQLQJ��7KXV�WKH�DUWV�
DQG�KXPDQLWLHV�LQ�WKHLU�WUDGLWLRQDO�GHIHQFH�RI�UHVWOHVV�VXEMHFWLYLW\�WKURXJK�
SHUVRQDO�TXHVW�QRW�H[SHFWHG�WR�EHFRPH�FRPSOHWHG�LQ�VROLG�NQRZOHGJH��
PRYHG�WRZDUG�WKH�FHQWUH�RI�KLJKHU�HGXFDWLRQ��7KH�FXUUHQW�TXHVWLRQLQJ�LV�
SURYRNHG�E\�D�JOREDO�FDSLWDOLVW�RUGHU�LQ�ZKLFK�VWDWH�UHJXODWLRQ�DQG�IXQGLQJ�
��:KDW�,�DP�FDOOLQJ�´UHVWOHVV�VXEMHFWLYLW\µ�KHUH��DQG�LWV�UHODWLRQ�WR�WKH�´XQFHUWDLQW\µ�
LQKHUHQW� LQ� VFLHQWLÀF� UHVHDUFK�� LV� DQ� H[SOLFDWLRQ�RI�ZKDW� LV� FDOOHG� ´HQOLJKWHQPHQWµ�
LQ�/RYH�WKH�4XHVWLRQV��7KH�FXUUHQW�WH[W�LV�DQ�DWWHPSW�WR�H[SOLFDWH�LQ�JUHDWHU�GHWDLO�WKH�
VXEMHFWLYH�DVSHFW�RI�WKH�FRQFHSW�RI�HQOLJKWHQPHQW�XSRQ�ZKLFK�WKDW�WH[W�UHOLHV�
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KDV�GHFUHDVHG�GUDVWLFDOO\�VXFK�WKDW�WKH�XQLYHUVLW\·V�UROH�LQ�WKH�FLUFXODWLRQ�
RI�VRFLDO�PHDQLQJ�LV�VKULQNLQJ�WR�WKH�SURGXFWLRQ�RI�SURÀW�LQ�D�PDQQHU�
FRPSDUDEOH�WR�WKDW�WR�ZKLFK�VFLHQFH�DQG�WHFKQRORJ\�ORQJ�DJR�VXEPLWWHG��
(GXFDWLRQ�LV�DPSXWDWHG�WR�EHFRPH�WUDLQLQJ��

:KHQ�,�VD\�´UHVWOHVV�VXEMHFWLYLW\�µ�,�DP�WKLQNLQJ�RI�+HJHO·V�XQKDSS\�
FRQVFLRXVQHVV��WKH�H[LVWHQWLDO�QHFHVVLW\�WR�FUHDWH�PHDQLQJ��0DU[·V�
WKHRU\�RI�DOLHQDWLRQ��WKH�DUWLVWLF�VHDUFK�LQGLFDWHG�E\�5DLQHU�0DULD�5LONH·V�
SKUDVH�WKDW�´D�FUHDWRU�PXVW�EH�D�ZRUOG�IRU�KLPVHOIµ����DQG�VR�RQ��5HVWOHVV�
VXEMHFWLYLW\�LV�PRUH�DW�KRPH�LQ�WKH�DUWV�DQG�KXPDQLWLHV�EHFDXVH�WKH�WH[WV�
RQ�ZKLFK�WKHVH�GLVFLSOLQHV�IRFXV�DUH�´FUHDWLYHµ�LQ�WKH�VHQVH�WKDW�WKH\�
H[SUHVV�WKH�VXEMHFWLYLW\�RI�WKH�ZULWHU³RU��LQ�PRUH�FRQWHPSRUDU\�WHUPV��
GHSOR\�D�OLQJXLVWLF�LPDJLVWLF�XVDJH�ZKLFK�FRQVWUXFWV�D�VLQJXODU�WH[WXDO�
IRUPDWLRQ��5HVWOHVV�VXEMHFWLYLW\�PD\�GUHDP�RI�D�UHVROXWLRQ��D�FRPLQJ�KRPH�
WRZDUG�XQFRPSOLFDWHG�EHORQJLQJ��EXW�LW�LV�LWVHOI�FRQVWUXFWHG�VXFK�WKDW�WKLV�
FDQ�QHYHU�EH�LWV�RZQ�DFKLHYHPHQW��,Q�WKLV�LW�UHPDLQV�GLVWLQFW�IURP�VFLHQWLÀF�
UHVHDUFK��(YHQ�SDVW�DFKLHYHPHQW�GRHV�QRW�FRXQW�DV�GHÀQLWLYHO\�NQRZQ��

%\�´UHVWOHVV�VXEMHFWLYLW\µ�,�PHDQ�D�VXEMHFWLYLW\�WKDW�DLPV�LQ�WKH�ÀUVW�
SODFH�DW�D�VLQJXODU�WH[WXDO�IRUPDWLRQ�UDWKHU�WKDQ�DQ�LQWHU�VXEMHFWLYHO\�
VKDUHG�DFTXLVLWLRQ��ZKHUH�DQ\�JLYHQ�VLQJXODU�WH[W�SURGXFHG�ZLOO�EH�
LQDGHTXDWH�WR�WKH�FRQWLQXHG�TXHVWLRQLQJ�XQGHUWDNHQ�E\�WKDW�VXEMHFWLYLW\����
2I�FRXUVH��VXFK�D�VLQJXODU�H[SUHVVLRQ�FDQ�ODWHU�EHJLQ�WR�DIIHFW�WKH�VRFLDO��
VKDUHG�ZRUOG��6XFK�D�PRYHPHQW�IURP�UHVWOHVV�VXEMHFWLYLW\��WKURXJK�
VLQJXODU�WH[W��WRZDUG�LQWHU�VXEMHFWLYH�DIIHFWLYLW\�LV�FKDUDFWHULVWLF�RI�WKH�DUWV�
DQG�KXPDQLWLHV��

,�ZRQ·W�WU\�WR�GHÀQH�VXEMHFWLYLW\�LWVHOI��RWKHU�WKDQ�WR�VD\�WKDW�
LW�VKRXOGQ·W�EH�WKRXJKW�RI�LQ�DQ�RQWRORJLFDO�VHQVH�DV�´SHUVRQµ�RU�
´LQGLYLGXDO�µ�EXW�UDWKHU�LQ�WHUPV�RI�D�GLIIHUHQFH��RU�QRQ�LGHQWLW\��SURGXFHG�
E\�WKH�LQWHUVHFWLRQ�RI�FLUFXLWV�RI�FRPPXQLFDWLRQ��7KH�UHVWOHVVQHVV�RI�VXFK�
D�VXEMHFWLYLW\�EHFRPHV�D�VRXUFH��LQ�WKH�VHQVH�RI�DQ�RULJLQDWLRQ�ZLWKLQ�LWV�
ÀHOG��IRU�QHZ�LQWHUDFWLRQV�QRW�UHGXFLEOH�WR�SULRU�FLUFXLWV��:KDW�ZH�PLJKW�
WRGD\�DVVRFLDWH�ZLWK�ZKDW�XVHG�WR�EH�FDOOHG�DUWLVWLF�FUHDWLYLW\�LV�VXFK�DQ�
RULJLQDWLRQ�LQ�ZKLFK�WKH�UHVWOHVVQHVV�RI�UHVWOHVV�VXEMHFWLYLW\�RXWUHDFKHV�DQ\�
LQVWLWXWLRQ�RU�DQ\�ÀQDO�GHVWLQDWLRQ�

��5DLQHU�0DULD�5LONH��/HWWHUV�WR�D�<RXQJ�3RHW��WUDQV��0��'��+HUWHU�1RUWRQ��1RUWRQ�DQG�
&R���1HZ�<RUN��������S�����
�� %XW� HYHQ� VR� WKH� VWXG\� RI� WKHVH� WH[WV� FDQ� EH� VHHQ� WR� WDNH� D� VFLHQWLÀF� IRUP� RU� WR�
WHUPLQDWH�LQ�D�VFLHQWLÀF�NQRZOHGJH�DQG�VR�WKH�GHIHQFH�RI�UHVWOHVV�VXEMHFWLYLW\�LV�QRW�
JXDUDQWHHG�E\�EHLQJ�D�VWXG\�RI�WKH�DUWV�RU�KXPDQLWLHV��,QGHHG��WKH�UHGXFWLRQ�RI�WKH�
FUHDWLYH�DQG�HYDOXDWLYH�DVSHFWV�RI�WKH�DUWV�DQG�KXPDQLWLHV�WR�D�VFLHQWLÀF�IRUP�LV�RQH�
RI�WKH�WHQGHQFLHV�EURXJKW�IRUWK�E\�WKH�PRGHUQ�XQLYHUVLW\�
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5HVWOHVV�VXEMHFWLYLW\�WKHUHIRUH�QHFHVVDULO\�KDV�D�GLIÀFXOW�UHODWLRQ�
WR�WKH�XQLYHUVLW\��LQGHHG�WR�DQ\�LQVWLWXWLRQ��EXW�LW�QHYHUWKHOHVV�UHTXLUHV�
NQRZOHGJH�DW�LWV�EHJLQQLQJ�DQG�FRQVWDQW�HQJDJHPHQW��DQG�WKXV�LV�GUDZQ�
WR�WKH�XQLYHUVLW\�HYHQ�ZKLOH�LWV�UHVWOHVV�FKDUDFWHU�GUDZV�LW�DZD\��6LPLODUO\��
WKH�XQLYHUVLW\�DV�LQVWLWXWLRQ�LV�DOZD\V�XQFRPIRUWDEOH�ZLWK�UHVWOHVV�
VXEMHFWLYLW\�EXW��WR�WKH�H[WHQW�WKDW�LW�VWLOO�SOD\V�D�UROH�LQ�WKH�FLUFXODWLRQ�RI�
VRFLDO�PHDQLQJ��FDQQRW�GR�ZLWKRXW�LW��7KH�TXHVWLRQ�RI�WKH�XQLYHUVLW\�WRGD\�
LV�DERXW�WKH�H[WHQW�WR�ZKLFK�LW�FDQ�UHPDLQ�D�VLWH�WKDW�KDUERXUV�UHVWOHVV�
VXEMHFWLYLW\�RU�ZKHWKHU�LW�KDV�FDSLWXODWHG�WR�EHFRPH�WUDLQLQJ�IRU�GHÀQLWH�
WDVNV�

5HVWOHVV�VXEMHFWLYLW\�LQ�WKLV�VHQVH�LV�ERWK�SHUHQQLDOO\��QHFHVVDULO\��
SURGXFHG�ZLWKLQ�HPHUJHQW�FXOWXUH�DQG�V\VWHPLFDOO\�UHSUHVVHG�E\�LW��7KLV�
FRQWUDGLFWLRQ�EHWZHHQ�XELTXLWRXV�RUJDQL]DWLRQ�WKURXJK�WKH�H[FKDQJH�
KLHUDUFK\�QH[XV�RI�FRQWHPSRUDU\�SURGXFWLRQ�DQG�HPHUJHQW�VHOI�
RUJDQL]DWLRQ�LV�WKH�LPPDQHQW�WHQVLRQ�WKDW�FRQVWLWXWHV�RXU�WLPH���,W�LV�QRW�
UHGXFLEOH�WR�WKH�XQLYHUVLW\��EXW�WKH�XQLYHUVLW\�DV�DQ�LQVWLWXWLRQ�LV�FDXJKW�XS�
LQ�WKLV�FRQWUDGLFWLRQ�

7KRVH�RI�XV�IRU�ZKRP�UHVWOHVV�VXEMHFWLYLW\�LV�D�IDWH�RU�D�GHVWLQ\��
ZKR�FDQQRW�LJQRUH�WKDW�RI�RXUVHOYHV�WKDW�ZLOO�QRW�VLW�FRPIRUWDEO\�
ZLWKLQ�WUDLQLQJ�IRU�GHÀQLWH�WDVNV��VHHN�DQ�LQVWLWXWLRQ�ZLWKLQ�ZKLFK�VXFK�
TXHVWLRQLQJ�LV�XQGHUVWRRG�DQG�HQFRXUDJHG��2YHU�WLPH��WKH�FRIIHH�KRXVH��
WKH�DUW�JDOOHU\��PHHWLQJV�LQ�SULYDWH�KRPHV��WKH�VWUHHW�FRUQHU��KDYH�VHUYHG�
DV�VLWHV�IRU�WKH�FRQFHQWUDWLRQ�RI�TXHVWLRQLQJ�HQHUJ\��7KH�VLWH�FKDQJHV�LQ�
UHODWLRQ�WR�WKH�SRVVLELOLWLHV�FUHDWHG�DQG�H[FOXGHG�E\�VXUURXQGLQJ�IRUFHV��
7KH�TXHVWLRQ�LV�ZKHWKHU�WKH�XQLYHUVLW\�DQ\�ORQJHU�FDQ�EH�D�SODFH�IRU�WKH�
HQFRXUDJHPHQW�RI�UHVWOHVV�VXEMHFWLYLW\�������������������

7KDQN�\RX�

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX�YHU\�PXFK��6R�DV�DOO�RI�\RX�ZHUH�VSHDNLQJ��
,�ZDV�WKLQNLQJ�DERXW�WKH�NH\�WKHPH��WKH�XQLYHUVLW\·V�WUDQVIRUPDWLRQ��$QG�
WKHUH·V�D�ORW�RI�KRSH�LQ�ZKDW�PDQ\�RI�\RX�DGGUHVVHG�LQ�\RXU�SUHVHQWDWLRQV��
6R�,·P�ZRQGHULQJ�LI�\RX�FRXOG��LQ�GLIIHUHQW�ZD\V³*HUDOGLQH�IRU�H[DPSOH�
\RX�WDONHG�DERXW�8%&³,·P�ZRQGHULQJ�LI�WKH�RWKHU�SDQHOLVWV�FRXOG�WDON�
VSHFLÀFDOO\�DERXW�9DQFRXYHU��8%&��6LPRQ�)UDVHU��DQG�,�ZDQW�WR�GUDZ�RXW�
HVSHFLDOO\�ZKDW�*HUDOGLQH�ZDV�VD\LQJ�DERXW�WKH�FRQWUDGLFWLRQV�DQG�ZKDW�
LW·V�OLNH�WR�EH�LQ�WKH�XQLYHUVLW\�SURGXFLQJ�LQ�WKLV�YHU\�FRQWUDGLFWRU\�VSDFH�
RI�FRUSRUDWL]DWLRQ��JHQWULÀFDWLRQ��RFFXSDWLRQ��2QH�RI�WKH�TXHVWLRQV�WKDW�

�� 7KLV� LV� QRW� WR� VD\� WKDW� WKHVH� WZR� DUH� DFWXDO� VRFLDO� SRVVLELOLWLHV�� ,W� UHPDLQV� WR� EH�
GHWHUPLQHG�WKH�UHODWLRQ�EHWZHHQ�WKHVH�WZR�SROHV�DQG�DFWXDO�VRFLDO�SRVVLELOLWLHV��7KLV�
LV�WKH�VSDFH�RI�D�QHZ�FUHDWLYH�SROLWLFV�
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$QWRQL��\RX�KDG�PHQWLRQHG��\RX�ZHUH�LQWHUHVWHG�LQ��ZDV�´WKH�DOWHUQDWLYH�µ�
%HFDXVH�WKH�FULWLTXH�RI�WKH�QHROLEHUDO�XQLYHUVLW\�LQ�VRPH�ZD\V�KDV�EHFRPH�
DQ�LQGXVWU\��DQG�VR�FULWLTXH�PXVW�EH�WDNHQ�XS�E\�RWKHU�PHDQV��6R�6HUJH��
\RX�WDONHG�DERXW�\RXU�RZQ�ZRUN�LQVLGH�DQG�RXWVLGH�RI�WKH�XQLYHUVLW\�
DQG�\RXU�RZQ�REVHUYDWLRQV�DERXW�WKH�ZD\V�LQ�ZKLFK�WKH�XQLYHUVLWLHV�LQ�
9DQFRXYHU�LQ�IDFW�ZHUH�EXLOW�DW�HLWKHU�HQG�RI�WKH�FLW\³DQG�WKH�G\QDPLFV�
WKLV�FUHDWHG�IRU�TXHVWLRQLQJ�WKH�LYRU\�WRZHU��6R�,�ZRQGHU�LI�HDFK�RI�\RX�
FRXOG�DGGUHVV�VSHFLÀFDOO\�WKH�XQLYHUVLW\�DV�D�FRQWUDGLFWRU\�SODFH�RI�EHLQJ�
DQG�*OHQ��HVSHFLDOO\�ZLWK�WKH�ZRUN�WKDW�\RX·YH�GRQH�DQG�WKH�SRVVLELOLWLHV�
DW�8%&��JLYHQ�WKDW�8%&�LV�RQ�0XVTXHDP�WHUULWRU\��7KHUH�DUH�D�ORW�RI�
LQWHUHVWLQJ�FRQWUDGLFWLRQV�DQG�SRVVLELOLWLHV��6R�LQ�WHUPV�RI�DOWHUQDWLYH�
PRGHOV��FRXOG�HDFK�RI�\RX�WDNH�XS�WKDW�WKHPH�LQ�D�OLWWOH�PRUH�GHWDLO��
6WDUWLQJ�ZLWK�6HUJH��WKDQN�\RX��

6HUJH�*XLOEDXOW��7KDQNV��:KDW�LV�LQWHUHVWLQJ�WR�PH�LV�WKH�WUDQVIRUPDWLRQ�
DW�WKH�XQLYHUVLW\�RYHU�WKH�ODVW�WZHQW\�\HDUV�RU�WZHQW\�ÀYH�\HDUV��:KHQ�,�
ÀUVW�DUULYHG�LQ�P\�GHSDUWPHQW��DUW�KLVWRULDQV�ZHUH�PDGH�IXQ�RI��EHFDXVH�
VRFLHW\�GRHVQ·W�UHDOO\�QHHG�XV��7R�WKH�SRLQW�WKDW��0XQWDGDV��ZKHQ�\RX�GLG�
D�VKRZ�DW�OH�&$3&�GH�%RUGHDX[��\RX�LQWHUYLHZHG�DOO�NLQGV�RI�SHRSOH³DUW�
FULWLFV��VRFLRORJLVWV��DQG�VR�IRUWK³EXW��QRW�DQ�DUW�KLVWRULDQ��6R�,�DP�YHU\�
KDSS\�WKDW�IRU�WKLV�SURMHFW�\RX�VDZ�WKH�EULJKW�OLJKW�>ODXJKWHU@��$FWXDOO\�,�
XQGHUVWDQG�DUW�KLVWRULDQV�WR�EH��SDUW�RI�WKH�GLVFRXUVH�RI�SRZHU�WKURXJK�
LPDJHV��$QG�DV�LPDJHV�DUH�QRZ�WKH�PRVW�LPSRUWDQW�WKLQJ�LQ�RXU�FXOWXUH��WR�
EH�DEOH�WR�GHFRQVWUXFW�WKLV�GLVFRXUVH�LV�TXLWH�FUXFLDO³DQG�WR�GR�WKH�MRE�RI�
GHFRQVWUXFWLRQ�LV�PRUH�DQG�PRUH�FRPSOLFDWHG�

%XW�ZKHQ�,�DUULYHG�DOVR��,�ZDV�VXUSULVHG�DQG�LPSUHVVHG�E\�&DQDGLDQ�
LQVWLWXWLRQV��,�ZDQWHG�WR�GR�DOO�NLQGV�RI�DPELWLRXV�DQG�VWUDQJH�WKLQJV��
,Q�)UDQFH�ZKHQ�,�SURSRVHG�WKRVH�WKLQJV��WKH�UHDFWLRQ�ZDV�DOZD\V��´2K�
YHU\�LQWHUHVWLQJ�EXW�LW·V�WRR�FRPSOLFDWHG�µ�RU�´:H�GR�QRW�KDYH�WLPH�µ�RU�
´<RX�DUH�QRW�ROG�HQRXJKµ��:KHQ�,�FDPH�KHUH��WKH�ÀUVW�UHDFWLRQ�RI�WKH�
'HDQ·V�RIÀFH��IRU�H[DPSOH��ZDV�´2K�JUHDW��KRZ�FDQ�ZH�KHOS�\RX"µ��%XW��
WKLV��,·P�VRUU\��WKLV�KDV�QRZ�GLVDSSHDUHG��7KH�LQGLYLGXDO�GRHV�QRW�KDYH�
WKH�SRVVLELOLW\�WR�GR�WKLV�DQ\PRUH��QRZ�ZH�KDYH�WR�EH�RQ�D�WHDP��LQ��
FRRSHUDWLRQ��ZH�KDYH�WR�EH�DWWDFKHG�WR�WKH�SURMHFW�OLNH�D�EXQFK�RI�KRUVHV�WR�
SXOO�WKH�GDPQ�WKLQJ�DQG�ÀQG�IXQGLQJ��WR�PDNH�PRQH\��6R�WKH�DWPRVSKHUH�
LV�YHU\�YHU\�GLIIHUHQW��:KDW�WKH�XQLYHUVLW\�DGPLQLVWUDWLRQ�GRHV�QRW�
XQGHUVWDQG�LV�WKDW�LI�\RX�GR�D�SURMHFW��\RX�KDYH�WR�KDYH�D�FHUWDLQ�VKDUHG�
XQGHUVWDQGLQJ�RU�DPRXQW�RI�FRPPRQ�IHHOLQJ��<RX�FDQQRW�PL[�VLPSO\�
EHFDXVH�\RX�ZRUN�RQ���WK�FHQWXU\�FXOWXUH��

6R�WKH�UROH�RI�D�SURI��LW�VHHPV�WR�PH��LV�WR�PDNH�D�UDGLFDO�FULWLTXH��WR�
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EH�DJDLQVW�WKH�LGHRORJ\�\RX�DUH�FRQIURQWHG�ZLWK��$QG�WKH�VWXGHQWV�VKRXOG�
EH�JLYHQ�VSDFH�WR�LQWHUURJDWH��WR�GLVFXVV��DQG�WR�FRQWUDGLFW��7KDW·V�YHU\�
LPSRUWDQW��,Q�WKH�XQLYHUVLW\�QRZ�\RX�UHDOO\�KDYH�WR�ÀW�LQ�DQG�WKHUH�LV�QR�
UHDO�SODFH��LW�VHHPV�WR�PH�QRZ��IRU�WKH�W\SH�RI�GLVFXVVLRQ�WKDW�,·YH�DOZD\V�
EHHQ�LQWHUHVWHG�LQ�EHFDXVH�RI�WKLV�W\SH�RI�SURIHVVLRQDOL]DWLRQ�DQG�WKH�
WUDQVIRUPDWLRQ�RI�WKH�XQLYHUVLW\��

� >ODXJKWHU@

.LUVWHQ�0F$OOLVWHU��7KDW·V�SHUIHFW��,�WKLQN�\RX·YH�UHDOO\�SRLQWHG�RXW�WKH�
ZD\V�LQ�ZKLFK�VXEMHFWV�DQG�VSDFHV�KDYH�EHHQ�GLVFLSOLQHG�WR�WKH�SRLQW�RI³
HYHQ�WR�WKH�SRLQW�ZKHUH�FULWLFLVP�LWVHOI�LV�QRZ�SURIHVVLRQDOL]HG��$QG�ZH�
KDYH�YHU\�FRPSOLDQW�W\SHV�RI�FULWLFLVP��

2QH�RI�WKH�LVVXHV�WKDW�FRPHV�XS�UHJDUGLQJ�WKLV�WDON�DQG�WKLV�HYHQW�KHUH�
DW�:RRGZDUGV�LV�6)8·V�UROH�LQ�WKH�JHQWULÀFDWLRQ�RI�WKLV�QHLJKERXUKRRG��
:H�ZHUH�GLVFXVVLQJ�8%&·V�PRGHO�ZKHUH�WKH�H[SDQVLRQ�LV�TXLWH�GLIIHUHQW�
WKDQ�WKH�PRGHO�KHUH�LQ�WHUPV�RI�JHQWULÀFDWLRQ�DQG�WKH�XQLYHUVLW\��*OHQ�
DFWXDOO\�,·P�NLQG�RI�NHHQ�WR�KHDU�ZKDW�\RX·UH�GRLQJ�DQG�WHDFKLQJ��EXW�DOVR�
LI�\RX�KDG�VRPH�LGHDV�DERXW�JHQWULÀFDWLRQ�WRR�

*OHQ�&RXOWKDUG��,·OO�WU\�WR�PDNH�ZKDW�,�VDLG�KHUH�UHOHYDQW�WR�WKH�
XQLYHUVLW\��6R�LI�\RX�WKLQN�RI��LI�\RX�WKLQN�LQVWHDG�RI�WKH�FRORQLDO�NLQG�RI�
IRXQGDWLRQ�RI�WKH�VWDWH�DQG�\RX�QRZ�IRFXV�PRUH�QDUURZO\�RQ�WKH�FRORQLDO�
IRXQGDWLRQ�RI�HGXFDWLRQDO�LQVWLWXWLRQV�LQ�UHSURGXFLQJ�WKLV�PHVV�WKDW�
ZH·UH�LQ��WKURXJK�UHVLGHQWLDO�VFKRROV�DQG�WKHVH�VRUWV�RI�WKLQJV��,�WKLQN�
WKDW�SUREOHP��WKH�FRORQLDO�FKDUDFWHU��LWV�H[FOXVLRQV��LWV�UROH�LQ�JHQRFLGH�
DQG�VR�RQ��E\�HGXFDWLRQDO�LQVWLWXWLRQV��KDV�EHHQ�UHVSRQGHG�WR��RYHU�WKH�
ODVW�WKLUW\�RU�VR�\HDUV��LQ�WKH�VDPH�ZD\�WKDW�,�VSHDN�RI�WKH�UHODWLRQVKLS�
WR�WKH�VWDWH��6R�LW·V�EHHQ�DQ�HPHUJLQJ³D�GHPDQG�WKDW�WKDW�KLVWRU\�DQG�
LWV�WUDFHV�WKDW�VWLOO�VWUXFWXUH�WKH�XQLYHUVLW\�LQ�WKH�SUHVHQW�KDV�EHHQ�SXW�WR�
DFFRXQW�WKURXJK�D�GHPDQG�IRU�UHFRJQLWLRQ��6R�LW·V�D�UHFRJQLWLRQ�RI�PRUH�
DERULJLQDO�SURJUDPPLQJ��LW·V�D�UHFRJQLWLRQ�RI�PRUH�DERULJLQDO�ERGLHV��
LW·V�D�UHFRJQLWLRQ�RU�D�GHPDQG�IRU�UHFRJQLWLRQ�WKDW�GLIIHUHQW�PRGDOLWLHV�RI�
WKRXJKW�EH�LQFRUSRUDWHG�DQG�LQIRUP�WKH�LQVWLWXWLRQ�RI�XQLYHUVLWLHV��1RZ�
P\�FRQFHUQ�LV�WKDW�RQ�WKH�RQH�KDQG�WKDW�VHUYHV�WR�OHW�WKH�XQLYHUVLW\�RII�WKH�
KRRN�LQ�UHODWLRQVKLS�WR�FULWLTXHV�RI�LWV�RQJRLQJ�FRORQLDOLW\�DQG�SUDFWLFHV�RI�
UDFLVW�H[FOXVLRQ�DQG�PDUJLQDOL]DWLRQ��6R�\RX�RIIHU�D�JHVWXUH�RI�UHFRJQLWLRQ�
E\�VD\LQJ��ZHOO�QRZ�ZH·YH�LQFOXGHG�\RX�EXW�ZH·YH�LQFOXGHG�\RX�XQGHU�
YHU\�FRQVWUDLQHG³LQ�D�YHU\�FRQVWUDLQHG�IRUP�RI�UHFRJQLWLRQ�WKDW�GRHVQ·W�
DFWXDOO\�JR�DERXW�UHVWUXFWXULQJ�WKH�SRZHU�LPEDODQFHV�WKDW�DUH�NLQG�RI�
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FRUH�WR�LW��6R�LW�OHWV�WKH�VRUW�RI�LQVWLWXWLRQDO�WKLQJ�RII�WKH�KRRN��%XW�P\�
FRQFHUQ�LV�WKDW�ZKHQ�\RX�DUH�HQWHULQJ�LQWR�WKH�LQVWLWXWLRQDO�DQG�GLVFXUVLYH�
IRUPDWLRQ�RI�WKH�XQLYHUVLW\�ZLWK�WKH�KRSH�RU�DVVXPSWLRQ�WKDW�\RX·UH�
JRLQJ�WR�HQWHU�LQWR�LW�ZLWK�\RXU�ERGLHV�DQG�\RXU�RZQ�NLQG�RI�PRGDOLWLHV�
RI�WKRXJKW�DQG�SHGDJRJ\³\RX·UH�LQ�D�ZDU�ZLWK�WZR�SURIRXQGO\�
DV\PPHWULFDO�VRUWV�RI�NQRZOHGJH�SRZHU�FRQÁLFW��6R�WKH�FRQFHUQ�LV�WKDW�
LQWHJUDWLYH�DSSURDFKHV�WR�DWWHPSW�WR�LQFRUSRUDWH�LQGLJHQRXV�NQRZOHGJH��
IRU�H[DPSOH�LQ�WKH�FRPPXQLW\��DUH�PRUH�OLNHO\�JRLQJ�WR�WUDQVIRUP�WKRVH�
LQGLJHQRXV�NQRZOHGJHV�LQ�ZD\V�WKDW�GR�RQWRORJLFDO�RU�HSLVWHPLF�YLROHQFH�
WR�WKHP��6R�,�DFWXDOO\�WKLQN�WKDW�LW·V�D�YHU\�ULVN\�JDPH��DV�WKH�SROLWLFV�RI�
UHFRJQLWLRQ�LQ�WKH�UHODWLRQVKLS�WR�WKH�VWDWH�LV�D�YHU\�ULVN\�JDPH�IRU�WKH�
VXEMHFWV�ZKR�DUH�HQJDJLQJ�LQ�WKDW��L�H��,QGLJHQRXV�SHRSOHV��+RZHYHU��WKDW�
SROLWLFV�RI�UHFRJQLWLRQ�KDV�HQDEOHG�PH�DV�D�SURIHVVRU�DQG�DQ�HGXFDWRU�
WR�HQWHU�LQWR�WKLV�JDPH�DQG�WR�FDUYH�RXW�VSDFHV�RI�DXWRQRP\��ZKLFK�,�
WKLQN�DUH�LPSRUWDQW�IRU�FRPPXQLW\�PHPEHUV�DQG�VWXGHQWV�DV�ZHOO��6R�
,�GRQ·W�WKLQN�WKDW�,�WRWDOO\�ZDQW�WR�GLVFUHGLW�LW��%XW�IRU�ERWK�GLVFXUVLYH�
DQG�LQVWLWXWLRQDO�VRUW�RI�WUDQVIRUPDWLRQV�,�ZRXOG��DQG�,�KDYH��ORRNHG�
HOVHZKHUH��7R�HVWDEOLVKLQJ�VLWHV�DQG�SURJUDPV�WKDW�DUH�PRUH�DSSURSULDWH�
WR�WKH�W\SHV�RI�NQRZOHGJH�DQG�HGXFDWLRQ�WKDW�,�ZDQW�WR�EH�D�SDUW�RI��6R�,�
KHOSHG�HVWDEOLVK��RU�KHOSHG�ZRUN�ZLWK�WKLV�SURJUDP��,W·V�DFFUHGLWHG��DQG�
WKHUH·V�D�KRVW�RI�SUREOHPV�ZLWK�WKDW��DQ�DFFUHGLWHG�SURJUDP�ZKHUH�ZH�UH�
HPEHG�LQGLJHQRXV�DQG�QRQ�LQGLJHQRXV�VWXGHQWV�LQ�WKH�VRFLDO�UHODWLRQV�WKDW�
DUH�HPERGLHG�E\�LQGLJHQRXV��DQG�LQ�P\�FDVH�'HQp��QRWLRQV�RI�ODQG��6R�WKH�
ODQG�EDVHG�SUDFWLFHV�DQG�VRXUFHV�RI�NQRZOHGJH�WKDW�ZH�XVH�DQG�DUWLFXODWH�
LQ�RXU�FULWLTXH�RI�SRZHU�LQVWLWXWLRQV��HFRQRP\��DQG�VR�RQ��7KDW�FDQQRW�
KDSSHQ�LQ�D�XQLYHUVLW\��7KDW�KDV�WR�KDSSHQ�DQG�EH�HPERGLHG�LQ�D�SUDFWLFH�
EDVHG�SHGDJRJ\��ZKLFK�KDV�WR�EH�LQ�UHODWLRQVKLS�WR�FRPPXQLW\�H[SHUWLVH�
WKDW�DUH�DSSURSULDWH�WR�WKDW�NQRZOHGJH�LQ�UHODWLRQVKLS�WR�WKH�ODQG��$QG�
HYHQ�LQ�WU\LQJ�WR�JHW�WKLV�SURJUDPPLQJ�DQG�WKHVH�IRUPV�RI�NQRZOHGJH�
DQG�UHVHDUFK�DQG�NQRZOHGJH�DFNQRZOHGJHG�E\�WKH�XQLYHUVLW\��\RX�DOO�RI�
D�VXGGHQ�KDYH�WR�JR�WKURXJK�D�QXPEHU�RI�KRRSV�WKDW�UHDOO\�FRPSURPLVH�
ZKDW�\RX·UH�DWWHPSWLQJ�WR�GR��,W·V�OLNH��ZKDW�DUH�\RX�UHDGLQJ�DQG�ZKDW�
DUH�WKH�VWXGHQWV�ZULWLQJ�DQG�WKHVH�VRUWV�RI�WKLQJV��ZKHQ�ZH·UH�WU\LQJ�WR�GR�
VRPHWKLQJ�IDU�PRUH�SURIRXQG�DQG�GLIIHUHQW�

.LUVWHQ�0F$OOLVWHU��6R�WKHUH·V�D�ORW�RI�VXUYHLOODQFH��E\�WKH�VRXQGV�RI�LW��LQ�
WKH�DFWLYLWLHV�\RX·UH�SDUWDNLQJ�LQ��

*OHQ�&RXOWKDUG��:HOO�LW·V�VWUDQJH��EHFDXVH�RQ�WKH�RQH�KDQG�WKHUH·V�
GHPDQG�IRU�UHFRJQLWLRQ�WKDW�WKHVH�DUH�YDOLG�IRUPV�RI�NQRZOHGJH�DQG�
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DSSURDFKHV��%XW�WKHUH·V�DOVR�D�VWUXFWXUDO�LQFDSDFLW\�WR�EH�DEOH�WR�UHFRJQL]H�
ZKDW�WKH�KHOO�\RX·UH�GRLQJ��7KHQ�LW·V�D³ZH�KDYH�WR�ORFN�LQ�RQ�WKLV�DQG�
UHWUDQVODWH�LW�LQWR�JUDGHV�DQG�SDSHUV�DQG�WKHVH�VRUWV�RI�WKLQJV��ZKLFK�GRHV�
YLROHQFH�WR�WKH�W\SH�RI�HGXFDWLRQ�WKDW�ZH·UH�WU\LQJ�WR�IDFLOLWDWH��

*HUDOGLQH�3UDWW��0D\EH�WKHUH·V�VRPHWKLQJ�UHDOO\�SRVLWLYH�DERXW�WKH�LGHD�RI�
WKH�XQLYHUVLW\�LQ�UXLQV��:H�OHDYH�LW�DV�WKLV�VKHOO�DQG�PRYH�VRPH�RI�LWV�ZRUN�
VLGHZD\V�RU�HOVHZKHUH��,�WKLQN�WKHUH·V�DFWXDOO\�D�ORW�RI�SRWHQWLDO�WR�MXVW�WDNH�
\RXU�WHDFKLQJ�HOVHZKHUH��/LNH�P\�IULHQG�-XDQLWD�6XQGEHUJ��WKH\�GR�WKHLU�
FODVV�SUHVHQWDWLRQV�DW�WKH�5KL]RPH�&DIp��\RX�NQRZ��LQ�D�SXEOLF�VSDFH��2U�
LQ�WHUPV�RI�P\�UHVHDUFK�PHWKRGV�FODVV��WKH�FODVV�SUHVHQWDWLRQV�WDNH�SODFH�
DW�:HVWHUQ�)URQW��,·P�DOVR�LQWHUHVWHG�LQ�WKLQNLQJ�DERXW�KRZ�WR�EULQJ�WKLV�
ZRUN�EDFN�WR�WUDQVIRUP�WKH�XQLYHUVLW\��

*OHQ�&RXOWKDUG��$JDLQ��LW·V�MXVW�EHLQJ�YLJLODQW�LQ�DWWHQGLQJ�WR�WKH�ULVNV��
LV�P\�SRLQW��,·P�QRW�JRLQJ�WR�DEDQGRQ�GHPDQGLQJ�WKDW�LQGLJHQRXV�
NQRZOHGJHV�DQG�SUDFWLFHV�EH�UHFRJQL]HG�DV�OHJLWLPDWH�IRUPV�ZLWKLQ�
DQ�LQVWLWXWLRQDO�VHWWLQJ�OLNH�D�XQLYHUVLW\��EXW�,·P�DOVR�JRLQJ�WR�EH�YHU\�
FRJQL]DQW�RI�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKDW�DWWHPSW�WR�LQWHUSHOODWH�D�PXFK�
PRUH�SRZHUIXO�ÀHOG�ERWK�LQVWLWXWLRQDOO\�DQG�GLVFXUVLYHO\��%HFDXVH�WKH�HQG�
HIIHFW�PLJKW�EH�RXU�LQWHUSHOODWLRQ�LQWR�WKDW�DSSDUDWXV��

*HUDOGLQH�3UDWW��%XW�WKHUH�DUH�VRPH�LQWHUHVWLQJ�H[DPSOHV�LQ�WHUPV�RI�
ZKDW�,�GHDO�ZLWK�LQ�WKH�'HDQ·V�RIÀFH��IDFXOW\�SURPRWLRQV�DQG�WKDW�VWXII��
,·P�UHDOO\�LQWHUHVWHG�LQ�WKH�UHVHDUFK�SURWRFRO�WKDW�WKH�XQLYHUVLW\�KDV�
GHYHORSHG�ZLWK�WKH�0XVTXHDP�SHRSOHV��5HVHDUFKHUV�FDQ·W�PDNH�VRPH�RI�
WKH�UHVHDUFK�SXEOLF�LQ�WKH�XVXDO�ZD\��7KDW·V�MXVW�SDUW�RI�WKH�SURWRFRO��$QG�
LW·V�IDVFLQDWLQJ�WR�SUHVHQW�FDVHV�WR�WKH�VHQLRU�DSSRLQWPHQWV�FRPPLWWHH�
DQG�WKH\�JR��´8KKK��WKH�UHVHDUFKHU�FDQ·W�SXEOLVK�SXEOLFO\"�+RZ�FDQ�WKH�
UHVHDUFK�WKHQ�EH�UHYLHZHG�DQG�MXGJHG�E\�DFDGHPLF�SHHUV"µ�$QG�LW·V�OLNH�
´1R��WKDW�ZRXOG�YLRODWH�WKH�XQLYHUVLW\·V�SURWRFRO�ZLWK�WKH�0XVTXHDP�
SHRSOHV�µ�$QG�WKHUH·V�WKLV�UHDFWLRQ�RI�´:KDW"�µ�%XW�WKH�XQLYHUVLW\�LV�
VKLIWLQJ��,�PHDQ�LW�KDV�WR��7KLV�LV�D�UHDOO\�LQWHUHVWLQJ�PRPHQW�ZKHUH�WKH�
XQLYHUVLW\�KDV�DOUHDG\�VKLIWHG��7KH�DXGLHQFH�IRU�WKH�UHVHDUFK�KDV�VKLIWHG��
DORQJ�ZLWK�DVVXPSWLRQV�DERXW�ZKR�WKH�NQRZOHGJH�LV�SURGXFHG�IRU�DQG�
KRZ��

*OHQ�&RXOWKDUG��7KDW·V�DQ�LQWHUHVWLQJ�SRLQW�EXW�,�ZRXOG�VWUHVV�WKLV�SRLQW�
FRPLQJ�IURP�WKH�VLGH�RI�WKH�UHVHDUFKHU��7KDW·V�D�UHODWLRQVKLS�EHWZHHQ�D�
FRPPXQLW\�DQG�DQ�LQVWLWXWLRQ��ZKLFK�KDV�EHHQ�HWKLFDOO\�PDNLQJ�VRPH�
EUHDNWKURXJKV�LQ�WHUPV�RI�WKH�GLVVHPLQDWLRQ�RI�NQRZOHGJH�DQG�ZKDW�
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FDQ�DQG�FDQ·W�EH�SXEOLVKHG��%XW�PH�JRLQJ�XS�IRU�WHQXUH�XQGHU�WKRVH�
DUUDQJHPHQWV��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�FROODERUDWLYHO\�SXEOLVKHG�
FRPPXQLW\�EDVHG�SURMHFW��ZKLFK�KDYH�WKHVH�UHVWULFWLRQV�RQ�GLVVHPLQDWLRQ�
DQG�VR�RQ��WKDW�WKH�XQLYHUVLW\�KDV�EHHQ�YHU\�VWXEERUQ�LQ�EHLQJ�DEOH�WR�
DFFRPPRGDWH�IRU�LQGLJHQRXV�IDFXOW\�DQG�UHVHDUFKHUV��6R�ZH·UH�VWLOO�KHOG�
DFFRXQWDEOH�WR�D�FHUWDLQ�XQGHUVWDQGLQJ�RI�NQRZOHGJH�SURGXFWLRQ�DQG�
GLVVHPLQDWLRQ�DQG�SXEOLFDWLRQ�DQG�VR�RQ��ZKLFK�MXVW�PHDQV�WKDW�LW·V�D�
GRXEOH�EXUGHQ��ZKLFK�,·P�ÀQH�ZLWK��,�KDYH�WR�EH�DEOH�WR�GR�ZKDW�\RX�DOO�
GR�DQG�EH�FRPSHWLWLYH�DW�WKDW�EXW�,�DOVR�KDYH�WR�EH�DEOH�WR�KDYH�P\�IHHW�
JURXQGHG�LQ�GLIIHUHQW�V\VWHPV�LQ�RUGHU�WR�PDLQWDLQ�WKH�LQWHJULW\�RI�EHLQJ�D�
QDWLYH�FRPPXQLW\�PHPEHU�DQG�VFKRODU�LQ�WKH�XQLYHUVLW\��

.LUVWHQ�0F$OOLVWHU��8%&�LV�D�UHDOO\�LQWHUHVWLQJ�FDVH�LQ�SDUWLFXODU�EXW�,�
ZRQGHU�LI�ZH�FRXOG�VKLIW�WR�,DQ�DQG�FRPH�EDFN�WR�WKH�SRLQWV�DQG�WKH�LVVXHV�
\RX�UDLVHG��(VSHFLDOO\�LQ�WHUPV�RI�WKH�UHVWOHVV�VXEMHFWLYLW\�WKDW�\RX�WDONHG�
DERXW�DQG�LQ�WHUPV�RI�6)8�DQG�WKH�ZRUN�\RX·YH�GRQH��LI�\RX�FRXOG�DGGUHVV�
KRZ�WKH�UHVWOHVV�VXEMHFWLYLW\�PLJKW�WDNH�IRUP��DQG�DOVR�WKH�GLVWXUEDQFHV�
LW�FDXVHV�DURXQG�WKHVH�GLVFLSOLQHG�VXEMHFWV��FDSLWDO��DQG�WKH�VWUXFWXUHV�RI�
SRZHU��

,DQ�$QJXV��<HDK��ZHOO��WKDQNV�IRU�WKH�SUHYLRXV�GLVFXVVLRQ�EHFDXVH�LW�
UHPLQGHG�PH�RI�D�SRLQW�,�ZDQWHG�WR�PDNH��,�GLG�ZDQW�WR�HQG�QRW�MXVW�
ZLWK�KRZ�HYHU\WKLQJ�LV�JRLQJ�WR�WKH�GRJV�EHFDXVH�RI�QHROLEHUDOLVP��,�
ZDQWHG�WR�HQG�RQ�WKH�QRWH�WKDW�ZH·UH�DFWXDOO\�OLYLQJ�LQ��,�WKLQN��D�WLPH�
ZKHUH�WKHUH�LV�D�FRQWUDGLFWLRQ�EHWZHHQ�D�UHRUJDQL]DWLRQ�RI�WKLQJV�LQ�D�OHVV�
KLHUDUFKLFDO�DQG�PRUH�KRUL]RQWDOO\�PDUNHW�EDVHG�IRUP�RI�GRPLQDWLRQ�GXH�
WR�QHROLEHUDOLVP��,�GR�WKLQN�LW·V�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�ZHOO��%XW�
WKDW·V�JRLQJ�RQ�DW�WKH�VDPH�WLPH�DV�ZH�KDYH�DOO�VRUWV�RI�IRUPV�RI�HPHUJHQW�
VHOI�RUJDQL]DWLRQ�JRLQJ�RQ�WKDW�DUH�FKDQJLQJ�WKH�VRFLDO�HQYLURQPHQW��
UHVWUXFWXULQJ�WKH�XQLYHUVLW\��HWF��,Q�SDUWLFXODU��LW·V�KDYLQJ�WKH�HIIHFW�RI�
UHVWUXFWXULQJ�WKH�ERXQGDU\�EHWZHHQ�WKH�XQLYHUVLW\�DQG�WKH�VXUURXQGLQJ�
FRPPXQLW\��7KDW�PHDQV�WKDW�D�QXPEHU�RI�WKLQJV�PHDQ�GLIIHUHQW�WKLQJV�
QRZ�WKDQ�WKH\�GLG�D�QXPEHU�RI�\HDUV�DJR��6R�LW�ZRXOG�VHHP�WR�PH�RQH�
WKLQJ��IRU�H[DPSOH��WKDW�,�ZRXOG�ZDQW�WR�GR³DQG�KHUH�,�WKLQN�,·P�DJUHHLQJ�
ZLWK�6HUJH³LV�GHIHQG�WUDGLWLRQDO�VFKRODUVKLS��WKLV�LV�DQ�LPSRUWDQW�WKLQJ�
WR�GR�QRZDGD\V�DQG�LW·V�QRW�VR�WUDGLWLRQDO�WR�GR�LW�QRZ�EHFDXVH�LW�DOORZV�
IRU�WKH�DXWRQRP\�RI�WKH�UHVHDUFKHU�WR�FKRRVH�KLV�RU�KHU�RZQ�SUREOHPV��
ZKLFK�LV�QRZ�LQ�WKH�PLGGOH�RI�D�FOLPDWH�WKDW�LV�SXVKLQJ�XV�WRZDUGV�ZRUN�
DSSOLFDEOH�WR�WKH�´FRPPXQLW\�µ�$QG�ZH�NQRZ�ZKR�WKH�´FRPPXQLW\µ�LV��
LW·V�QRW�\RX�RU�PH��LW·V�WKH�FRUSRUDWH�FRPPXQLW\��6R�WKH�IDFW�WKDW�RQH�FDQ�
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VWDQG�RQ�RQH·V�WUDGLWLRQDO�DFDGHPLF�ULJKWV�WR�FKRRVH�RQH·V�RZQ�SUREOHPV�
DOORZV�D�OLWWOH�VSDFH�WR�PRYH��DQG�,�WKLQN�WKDW·V�LPSRUWDQW��7KHQ�WKH�RWKHU�
SUREOHP�LV�KRZ�WR�LQYROYH�RQHVHOI�ZLWK�IRUPV�RI�HPHUJHQW�RU��LQGHHG��
SHUVLVWHQW�VHOI�RUJDQL]DWLRQ�WKDW�H[LVW�RXWVLGH�RI�WKH�XQLYHUVLW\�DQG�WR�
HQJDJH�ZLWK�WKHP�LQ�GLIIHUHQW�DQG�QHZ�ZD\V�ZKLFK�\RX�>*OHQ@�KDYH�EHHQ�
WDONLQJ�DERXW��7KDW�UHTXLUHV�D�ORW�RI�FUHDWLYH�WKLQNLQJ�REYLRXVO\��ZKLFK�
\RX·UH�REYLRXVO\�HQJDJHG�LQ��6R�,�WKLQN�WKHUH·V�D�VKLIW�JRLQJ�RQ��1RZ�KRZ�
GRHV�LW�SHUWDLQ�WR�6)8"�:HOO��,�FDQ·W�LQYHQW�D�FRPSOHWH�DQDO\VLV�RI�6)8�RII�
WKH�FXII�EXW�WKH�PRVW�LPSRUWDQW�WKLQJ�WKDW·V�KDSSHQHG��ZKLFK�ZDV�UHIHUUHG�
WR�LQ�6DELQH·V�RSHQLQJ�UHPDUNV��LV�WKH�*ROGFRUS�GRQDWLRQ�RI�WHQ�PLOOLRQ�
GROODUV�IRU�WKH�ÀQLVKLQJ�RI�WKLV�EXLOGLQJ�DQG�IRU�YDULRXV�FRPPXQLW\�
SURJUDPV��DQG�WKH�FRQWURYHUVLDO�QDWXUH�RI�WKRVH�SURJUDPV�LQ�WKH�
'RZQWRZQ�(DVW�6LGH�ZKLFK�VXUURXQGV�WKLV�LQVWLWXWLRQ��7KLV�LV�WKH�ELJJHVW�
WKLQJ�WKDW�KDV�KDSSHQHG�WR�6)8�DORQJ�WKHVH�OLQHV�LQ�D�ORQJ�WLPH��$QG�LW�
PHDQV�D�QXPEHU�RI�WKLQJV��ZKLFK�DUH�KDUG�WR�GHDO�ZLWK�DOO�DW�RQFH��%XW�
,·OO�VD\�LW�UHDOO\�TXLFNO\�DQG�GLUHFWO\��&DQDGD�LV�D�KDYHQ�IRU�LQWHUQDWLRQDO�
PLQLQJ�FRPSDQLHV������RI�WKH�PLQLQJ�FRPSDQLHV�LQ�WKH�ZRUOG�DUH�
UHJLVWHUHG�LQ�&DQDGD�EHFDXVH�&DQDGD�KDV�WKH�PRVW�IULHQGO\�UHJLPH�WR�WKH�
SURGXFWLRQ�RI�VXUSOXV�YDOXH�IURP�WKDW�VHFWRU��7KH�UHDVRQ�IRU�WKLV�LV�WKH�
JRYHUQPHQWV�ZH·YH�KDG��DQG�WKH�KLVWRU\�ZH·YH�KDG��RI�UHVRXUFH�H[WUDFWLRQ�
LQ�WKLV�FRXQWU\�IRU�PDQ\�\HDUV��6R�WKH�ZKROH�FRXQWU\�LV�EHFRPLQJ�D�RQH�
FRPSDQ\�WRZQ��EDVLFDOO\��1RZ��ZK\�GR�WKH\�JLYH�PRQH\�WR�LQVWLWXWLRQV�
OLNH�WKLV"�%HFDXVH�RI�WKH�IDFW�WKDW�VR�PDQ\�RI�WKHVH�FRPSDQLHV�DUH�EDVHG�
KHUH�LQ�&DQDGD�DQG�WKLV�LV�WKH�SXEOLF�UHJLPH�WKDW�JRYHUQV�WKHP�DURXQG�
WKH�ZRUOG��ZKHWKHU�WKH\�VWDUWHG�LQ�&DQDGD�RU�QRW��,W·V�LPSRUWDQW�WKDW�WKH�
&DQDGLDQ�SXEOLF�EH�NHSW�LJQRUDQW��(YHU\�RQFH�DQG�D�ZKLOH�WKHUH·V�D�ELW�RI�D�
GHYHORSPHQW�RI�VRPH�WKRXJKW�DERXW�WKLV�PDWWHU�DQG�ZKDW�LW�PHDQV��1RZ�
WKDW�LV�EDG�IURP�WKHLU�SRLQW�RI�YLHZ��VR�JLYLQJ�PRQH\�WR�SXEOLF�LQVWLWXWLRQV�
OLNH�WKH�XQLYHUVLWLHV�LV�D�ZD\�RI�SURYLQJ�WKDW�WKH\�DUH�JRRG�FRUSRUDWH�
FLWL]HQV��WKDW�ZLOO�FRPH�LQ��LI�\RX�DVN�WKHP��WR�WDON��DQG�WDON�HQGOHVVO\��
UHDOO\�HQGOHVVO\��DERXW�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DQG�WKLQJV�OLNH�
WKDW��$QG�LI�\RX�VD\�WKLQJV��DV�VRPH�RI�WKH�JUDGXDWH�VWXGHQWV�LQ�D�JURXS�
RSSRVLQJ�WKLV�DW�6)8�GLG��LI�\RX�VD\�WKLQJV�WKDW�WDON�DERXW�WKH�DFWXDO�FUXHO�
SUDFWLFHV�WKDW�WKH\�DUH�SUDFWLFLQJ�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��WKH\�WKUHDWHQ�
WR�VXH�\RX�DQG�WKH\�WU\�WR�VKXW�\RX�GRZQ�ZLWK�6/$33�VXLWV��6R�WKH�UROH�
RI�6)8�LQ�WKLV��LV�WKDW�ZH�DUH�RQH�SDUW�RI�D�ODUJHU�UHRUJDQL]DWLRQ�RI�WKLQJV�
WKDW·V�JRLQJ�RQ�LQ�D�FRXQWU\�LQ�ZKLFK�XQLYHUVLWLHV�DUH�EHLQJ�SXVKHG�WR�
WKH�VLGH�RI�EHLQJ�ZKLWH�ZDVKHUV�RI�FUXHO�SUDFWLFHV��ZKLFK�DUH�GHVWUR\LQJ�
SHRSOH·V�OLYHV�DQG�DUH�GHVWUR\LQJ�WKH�HQYLURQPHQW�DURXQG�WKH�ZRUOG��:H�
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KDYH�WR�ZDNH�XS�WR�WKLV�VLWXDWLRQ�DQG�WKDW·V�ZK\�,�WKLQN�WDONLQJ�DERXW�WKH�
VWUXFWXUH�RI�QHROLEHUDOLVP�DQG�KRZ�LW�ZRUNV�LV�D�YHU\�LPSRUWDQW�WKLQJ�WR�
GR�DQG�LW·V�E\�QR�PHDQV�SDVVp��2Q�WKH�RWKHU�KDQG��WR�WDON�DERXW�LW�MXVW�LQ�
VXFK�D�ZD\�WKDW�LW�VHHPV�ZH·UH�DOO�YLFWLPV��DQG�VR�RQ�DQG�WKHUH·V�QRWKLQJ�
ZH�FDQ�GR�DERXW�LW��WKDW·V�D�SUREOHP�WRR��6R�WKLV�EULQJV�D�QXPEHU�RI�WKLQJV�
LQWR�D�QHZ�IRUPDWLRQ��2QH�RI�WKH�WKLQJV�LV�PDQ\�RI�WKH�SHRSOH�ZKR�DUH�
VXIIHULQJ�IURP�WKHVH�WKLQJV��ERWK�LQ�&DQDGD�DQG�LQ�RWKHU�SODFHV�RI�WKH�
ZRUOG��DUH�DERULJLQDO�SHRSOH��6R�WKHUH·V�D�QHZ�NLQG�RI�FRQQHFWLRQ�,�WKLQN�
SRVVLEOH��RQO\�SRVVLEOH��QRW�IRU�VXUH�E\�DQ\�PHDQV��EXW�SRVVLEOH�EHWZHHQ�WKH�
&DQDGLDQ�SXEOLF�DQG�WKH�WUDGLWLRQDO�GHPDQGV��DQG�WKH�QHZ�GHPDQGV��RI�
DERULJLQDO�SHRSOH��DQG�ZH·UH�VHHLQJ�WKDW�RQ�WKH�VWUHHWV�QRZ��2I�LQFUHDVLQJ�
GLVLOOXVLRQPHQW�ZLWK�WKH�NLQG�RI�JRYHUQPHQW�ZH·YH�KDG�IRU�D�ORQJ�WLPH�
KHUH��$QG�ZKDW·V�WKH�UROH�RI�WKH�XQLYHUVLW\�LQ�WKLV"�:H�KDYH�WR�VWUXJJOH�
DOO�ZH�FDQ�DJDLQVW�WKDW�VWUXFWXUDO�LJQRUDQFH��%HFDXVH�ZH�KDYH�WR�SOD\�RXU�
UROHV�DV�JOREDO�FLWL]HQV�DQG�LW·V�D�ELJ�WDVN��ELJ�ELJ�WDVN��ZKLFK�,�NQRZ�D�
ORW�RI�SHRSOH�KHUH�DW�RXU�XQLYHUVLW\�DQG�DW�RWKHU�XQLYHUVLWLHV�DFURVV�WKH�
FRXQWU\�DUH�GRLQJ�WKHLU�GDPQHVW�WR�SOD\��GR�D�ELW�IRU�

.LUVWHQ�0F$OOLVWHU��7KDQNV�YHU\�PXFK��,·G�OLNH�WR�QRZ�RSHQ�XS�WKH�
GLVFXVVLRQ�WR�WKH�ÁRRU��6R�LQ�GRLQJ�WKLV��,·G�OLNH�WR�MXVW�JR�RYHU�VRPH�RI�
WKH�NH\�WKHPDWLFV�LQ�WKH�ZRUN�DQG�WKH�GLVFXVVLRQV�WKDW�ZH·YH�KDG�RQ�WKLV�
SDQHO�ULJKW�QRZ��6R�DJDLQ�WKHUH·V�WKH�WKHPDWLF�RI�DFDGHPLD�DQG�XQLYHUVLW\��
WKH�ERGLHV�RI�SHRSOH�DQG�WKRXJKW�YHUVXV�WKH�EXUHDXFUDWLF�VWUXFWXUH��
7KHUH·V�YDOXHV�DQG�SRZHU��WKH�RWKHU�VHW�RI�WKHPDWLFV�DUH�SXEOLF�SULYDWH��
WKHUH·V�DOXPQL��GRQRUV��WUXVWHHV��WKHUH·V�LQVWLWXWLRQ�FRUSRUDWLRQ��7KHQ�
WKHUH�DUH�WKUHH�VHWV�RI�WKHPHV��VSDFH��FLW\��VHOI�FULWLFLVP��$QG�LQ�SDUWLFXODU��
ZKDW·V�KDSSHQLQJ�KHUH�LQ�9DQFRXYHU�RQ��DV�*OHQ�VDLG��XQFHGHG�WHUULWRU\��
DQG�WKH�SRVVLELOLWLHV�WKDW�DUH�KDSSHQLQJ�RXW�RI�XQLYHUVLWLHV�³DOO�WKH�UHDOO\�
IULJKWHQLQJ�GHYHORSPHQWV��,�NQRZ�WKHUH·V�D�ORW�RI�NQRZOHGJH�LQ�WKH�URRP��
WKHUH·V�D�ORW�RI�H[SHULHQFH�LQ�WKH�URRP��VR�,�HQFRXUDJH�DOO�RI�\RX�DQG�
ZHOFRPH�DOO�RI�\RX�WR�HLWKHU�VWDQG�XS�DQG�PDNH�D�SRLQW�RU�DVN�D�TXHVWLRQ��,�
ZLOO�DVN�RXU�SDQHOLVWV�WR�DGGUHVV�\RXU�TXHVWLRQV�DQG�SRLQWV��7KLV�LV�D�JUHDW�
RSSRUWXQLW\�WKDW�$QWRQL�0XQWDGDV�KDV�RIIHUHG³IRU�XV�WR�FRPH�WRJHWKHU�
DQG�WR�HQJDJH�LQ�WKHVH�LVVXHV�DURXQG�WKHVH�IRUPXODWLRQV��:KHQ�\RX�GR�
VSHDN��SOHDVH�SXW�XS�\RXU�KDQG�DQG�LQWURGXFH�\RXUVHOYHV��,�EHOLHYH�WKHUH·V�
D�PLNH��6R�,·OO�VWDQG�XS�VR�,�FDQ�VHH��¶FDXVH�,�FDQ·W�VHH�\RX�ZKHQ�,·P�VLWWLQJ�
GRZQ��<HV��3OHDVH�LQWURGXFH�\RXUVHOI����

0RKDPPDG�6DOHP\��0\�QDPH�LV�0RKDPPDG�6DOHP\��,·P�DQ�
LQGHSHQGHQW�FXUDWRU�ZKR�OLYHV�LQ�9DQFRXYHU��0\�ÀUVW�TXHVWLRQ�KDV�WR�GR�
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ZLWK�DQRWKHU�FDWHJRU\�WKDW�FRXOG�EH�GLVFXVVHG�DQG�WKDW�LV�WKH�FDWHJRU\�RI�
GLJLWL]DWLRQ�DQG�KRZ�WKH�FDWHJRU\�RI�GLJLWDO�LV�PDNLQJ�D�KXJH�LPSDFW�RQ�
WKH�ZD\�HGXFDWLRQDO�V\VWHPV��SDUWLFXODUO\�KXPDQLWLHV��DUH�PRYLQJ�LQWR�
WKLV�FKDQJLQJ�ZRUOG��$QG�SDUWLFXODUO\�GLJLWDO�KXPDQLWLHV�DQG�KRZ�WKLV�
LV�JRLQJ�WR�ÀW�LQWR�WKH�QHROLEHUDO�PRGHO�DQG�KRZ�PXFK�UHVLVWDQFH�RU�KRZ�
PXFK�URRP�GRHV�LW�RIIHU�IRU�ZRUNLQJ�ZLWKLQ��+RZ�PXFK�LW·V�VRUW�RI�ULVN\�
DQG�GDQJHURXV��$QG�WKH�RWKHU�WKLQJ�WKDW�,�WKLQN�LV�LPSRUWDQW�WR�DGGUHVV�
LV³DQG�WKHUH�ZDV�D�PDMRU�1HZ�<RUN�7LPHV�DUWLFOH�DERXW�LW�DERXW�D�IHZ�
ZHHNV�DJR��LW�ZDV�HLJKW�RU�QLQH�SDJHV³YHU\�GHHS�VRFLRORJLFDO�UHVHDUFK�
DERXW�KRZ�HGXFDWLRQ�LQ�$PHULFD�WKDW�WUDGLWLRQDOO\�XVHG�WR�EH�OLNH�D�ÀHOG�LQ�
ZKLFK�FODVV�GLIIHUHQFH�FRXOG�EH�OHYHO��QRZ�LW·V�DFWXDOO\�XVHG��RU�LW·V�EHLQJ�
XVHG��WR�IXUWKHU�GLYLGH�FODVVHV�WKURXJK�VWXGHQW�ORDQV�DQG�KRZ��ZLWK�WKH�
VKRUWDJH�RI�IXQGLQJ��KRZ�VWXGHQWV�ZLWK�D�EDFNJURXQG�WKDW�FDQ·W�DIIRUG�
WKLQJV��HQG�XS�ORZHU�WKDQ�WKH\�ZHUH�DIWHU�WKHLU�GHJUHH��6R�LW·V�OLNH�VFKRROV�
DUH�DFWXDOO\�FUHDWLQJ�PRUH�FODVV�GLYLVLRQ�UDWKHU�WKDQ�KHOSLQJ��6R�,�WKRXJKW�
PD\EH�ZH�FRXOG�GLVFXVV�WKHVH�WZR��

.LUVWHQ�0F$OOLVWHU��7KDQNV�YHU\�PXFK��3DQHOLVWV�LI�\RX�FRXOG��LI�\RX·G�
OLNH�WR�DGGUHVV�VRPH�RI�WKH�TXHVWLRQV�DURXQG�GLJLWDO�WHFKQRORJ\��IRUPV�
RI�NQRZOHGJH�DQG�UHODWLRQVKLS�WR�QHROLEHUDOLVP��DQG�WKH�ZD\V�LQ�ZKLFK�
XQLYHUVLWLHV�QRZ�DFWXDOO\�LQFUHDVH�WKH�FODVV�GLYLGH��:KDW�GRHV�WKLV�ORRN�
OLNH�RQ�WKH�JURXQG�KHUH�RU�LQ�FRPSDULVRQ�WR�HOVHZKHUH"�

,DQ�$QJXV��:HOO��DERXW�WKLV�GLJLWL]DWLRQ�RI�WKH�KXPDQLWLHV�WKLQJ��7KLV�KDV�
LQWHUHVWHG�PH�D�ORW�WKHVH�GD\V��$QG�LW�VHHPV�WR�PHDQ�DW�OHDVW�WZR�GLIIHUHQW�
WKLQJV��2QH�RI�WKH�WKLQJV��ZKHQ�\RX�GR�WKH�VHDUFKHV�DQG�\RX�VHH�ZKDW�
SHRSOH�PHDQ�E\�WKH�GLJLWL]DWLRQ�RI�WKH�KXPDQLWLHV��LW�HVVHQWLDOO\�PHDQV�
DSSO\LQJ�GLJLWDO�PHDQV�WR�WKH�KXPDQLWLHV��6R�WKDW�LW·V�QRZ�HDV\�WR�NQRZ�
KRZ�PDQ\�WLPHV�6KDNHVSHDUH�VDLG�´ZKRUHPRQJHU�µ�RU�VRPHWKLQJ�OLNH�
WKDW��LQ�WKH�HQWLUH�ZRUNV�RI�6KDNHVSHDUH��2U�\RX�FDQ�EH�DZDUH�RI�WKH�WLPHV�
ZKHUH�3ODWR�UHIHUUHG�WR�IULHQGVKLS�RU�VRPHWKLQJ�OLNH�WKLV��,W�DFWXDOO\�FDQ�
EH�NLQG�RI�KDQG\��%XW�ZKDW�LW�WHQGV�WR�GR�LV�SURGXFH�PRUH�H[WHQVLYH�ZRUNV�
WKDW�DUH�OHVV�GHHS��<RX�NQRZ�\RX·YH�JRW�PRUH�WR�GLVFXVV�EXW�\RX�GRQ·W�
QHFHVVDULO\�KDYH�DQ\WKLQJ�GHHSHU�WR�GLVFXVV��7KHUH·V�D�ELJ�SXVK�WRZDUGV�
WKLV��7KHUH�VHHPV�WR�EH�D�ORW�RI�PRQH\�IRU�LW��SUHFLVHO\�EHFDXVH�LW�VHHPV�WR�
UHTXLUH�D�ORW�RI�WHFKLH��FRPSXWHU�WHFKLH��W\SH�SHRSOH�WR�KHOS�SHRSOH�OLNH�PH�
ZKR�GRQ·W�ZDQW�DQ\WKLQJ�WR�GR�ZLWK�LW��7KDW��,�WKLQN��LV�UHDOO\�XQLQWHUHVWLQJ�
WKHRUHWLFDOO\�DQG�SROLWLFDOO\�EXW�LW·V�WKH�PDMRU�WKUXVW�RI�WKH�ZKROH�WKLQJ��
$QG�LW�JRHV�DORQJ�ZLWK�WKH�JHQHUDO�LGHRORJ\�WKDW�´WKH�PRUH�WHFKQRORJ\��WKH�
EHWWHUµ�DQG�DOO�WKDW�NLQG�RI�VWXII��6R�WKDW·V�QRW�WKH�ZD\�WR�JR��
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2Q�WKH�RWKHU�KDQG��WKH�LQWHUQHW��GLJLWL]DWLRQ��DQG�DOO�RI�WKDW�LV�D�
SKHQRPHQRQ�RI�RXU�WLPH�DQG�LW�LV�FKDQJLQJ�D�ORW�RI�WKH�SUDFWLFDO�WKLQJV�
ZH�GR��$QG�LI�LW·V�RXU�MRE�WR�XQGHUVWDQG�WKH�ZD\�ZH�DUH�KXPDQ��DQG�WKH�
SUDFWLFDO�WKLQJV�WKURXJK�ZKLFK�ZH�UHDIÀUP�WKDW�WR�RXUVHOYHV��ZH�QHHG�WR�
WKLQN�DERXW�WKLV��1RZ�LW�WXUQV�RXW�WKDW�LW·V�D�ORW�KDUGHU�WR�JHW�VXSSRUW�WR�
WKLQN�DERXW�LW�LQ�WKLV�ZD\�WKDQ�LW�LV�WR�GLJLWL]H�VRPH�ZRUNV�RU�VRPHWKLQJ�
OLNH�WKDW��6R��DJDLQ��WKLV�LV�D�ÀHOG�ZKLFK�KDV�JRW�DOO�VRUWV�RI�WHQVLRQ�LQ�LW��
$QG�LI�D�SHUVRQ�LV�UHDOO\�VPDUW��WKH\�PLJKW�EH�DEOH�WR�JHW�VRPH�UHVHDUFK�
PRQH\�XQGHU�WKH�ÀUVW�KHDGLQJ�DQG�XVH�LW�IRU�WKH�VHFRQG��,�ZRXOG�
UHFRPPHQG�WKDW�DV�D�VWUDWHJ\�EHFDXVH�IRU�WKH�VHFRQG�\RX�KDYH�WR�ÀQG�
SHRSOH�ZKR�UHDOO\�XQGHUVWDQG�RU�D�IHZ�RWKHU�DFDGHPLFV�RU�FULWLFV�ZKR�
KDYH�D�VLPLODU�EDFNJURXQG�WR�\RXUVHOI��,W·V�DQ�HQWU\�LQWR�LQWHUHVWLQJ�ZRUN��
SRWHQWLDOO\�,�WKLQN��

.LUVWHQ�0F$OOLVWHU��7KDQNV��2WKHU�UHVSRQVHV�WR�HLWKHU�WKH�GLJLWDO�
WHFKQRORJ\�RU�FODVV�GLYLGHV��RU�JURZLQJ�GLVSDULWLHV�EHWZHHQ�JURXSV��3DQHO"��

6HUJH�*XLOEDXOW��7KH�FODVV�GLYLGH�LV�ZKDW�ZH�ZHUH�WDONLQJ�DERXW�EHIRUH��
ULJKW��7KH�WUDQVIRUPDWLRQ�RI�WKH�XQLYHUVLW\�LV�PRUH�DFXWH�LQ�WKH�6WDWHV��,W·V�
DOVR�WKH�UROH�RI�WKH�VWDWH�WKDW�LV�LPSRUWDQW��:KHQ�ZH��LQ�&DQDGD��FXW�WKH�
IXQGLQJ�RI�XQLYHUVLWLHV�DQG�\RX�QHHG�PRQH\�WR�VXUYLYH��RI�FRXUVH�SHRSOH�
DUH�JRLQJ�WR�ORRN�IRU�PRQH\�ZKHUH�LW�LV�DQG�WKH\·UH�JRLQJ�WR�WDNH�LW�IURP�
ZKHUHYHU�LW�LV��7KH�SUREOHP��RI�FRXUVH��LV�WKDW�ZH�KDYH�WR�GHDO�ZLWK�WKLV��
7HFKQLFDOO\�LW�VRXQGV�JUHDW�WR�KDYH�DOO�NLQGV�RI�DUW�JDOOHULHV��PXVHXPV��DQG�
HYHQ�FODVVURRPV�ZLWK�WKH�QDPH�RI�D�GRQRU�DQG�VR�RQ��6R�WKHQ�ZH�HQWHU�
LQWR�WKH�$PHULFDQ�WUDGLWLRQ�RI³LW·V�QRW�WKH�ULJKWV�RI�VRPHWKLQJ��EXW�ZKDW�
LV�LW�FDOOHG�ZKHQ�\RX�JLYH�VRPHWKLQJ�WR�VRPHERG\³FKDULWLHV��,W·V�FKDULWLHV��
&KDULW\�IRU�PH�LV�QRW�YHU\�LQWHUHVWLQJ��5LJKWV�DUH�YHU\�LQWHUHVWLQJ��LW·V�
LPSRUWDQW��6R�,�SUHIHU�ULJKWV��UDWKHU�WKDQ�FKDULW\��%XW�WKLV�LV�ZKDW�ZH�DUH�
HQWHULQJ�LQWR��$QG�WKH�LVVXH�DW�HYHU\�XQLYHUVLW\��LQ�HDFK�GHSDUWPHQW��LV�
KRZ�GR�ZH�GHDO�ZLWK�WKDW�W\SH�RI�WKLQJ��<RX�KDYH�WR�GR�FHUWDLQ�WKLQJV�WR�
KDYH�WKDW�PRQH\�DQG�LW·V�JLYHQ�WR�VRPH�SDUWV�RI�D�GHSDUWPHQW��QRW�WKH�
HQWLUH�GHSDUWPHQW��WR�GR�VSHFLÀF�WKLQJV��,�KDYH�DOZD\V�IRXJKW�DJDLQVW�
WKLV��EXW�RI�FRXUVH�,�ORVH��7HFKQRORJ\�LV�RQH�WKLQJ��EXW�WHFKQRORJ\�LV�RQO\�
VRPHWKLQJ�WR�GR�VRPHWKLQJ�ZLWK�DQG�,·P�PRUH�LQWHUHVWHG�LQ�WKH�LVVXHV�
WKDW�DUH�GHÀQHG�DQG�WKDW�ZH�VKRXOG�EH�DEOH�WR�GLVFXVV�WKHP�IUHHO\��7KDW·V�
ZK\�,�WKLQN�WKH�XQLYHUVLW\�LV�QRW�RYHU��LW�PLJKW�EH�LQ�UXLQV��EXW�LW�LV�QRW�
RYHU��EHFDXVH�LW·V�D�VSDFH�WKDW�DOORZV�IRU��VWLOO��VRPH�GLVFXVVLRQ��VRPH�
GLVDJUHHPHQW��$QG�DOVR�LW�GHSHQGV³ZH�GLGQ·W�PHQWLRQ�WKLV��EXW�ZKHQ�
ZH�ZHUH�WDONLQJ�DERXW�WKH�GHDQ·V�RIÀFH³RQ�ZKR�UXQV�WKH�XQLYHUVLW\��
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6RPHWLPHV�\RX�KDYH�VRPH�YHU\�LQWHUHVWLQJ�SHRSOH�ZKR�XQGHUVWDQG�DOO�
WKDW�ZH�DUH�WDONLQJ�DERXW�DQG�WKH\�SURGXFH�VRPH�YHU\�JRRG�SURGXFWV��
ULJKW��6RPH�RWKHUV³DV�ZH�KDG�VRPH�H[DPSOHV�LQ�WKH�SDVW³ZHUH�D�WRWDO�
GLVDVWHU��1RW�IRU�WKH�XQLYHUVLW\��EXW�IRU�XV³D�GLVDVWHU��6R�RQFH�\RX�DUH�
DZDUH�RI�WKLV�,�WKLQN�WKH�DOWHUQDWLYH�LV�WKHUH��,�XVH�WKH�DOWHUQDWLYH�DV�ZHOO���,�
GR�DOVR�ZRUN�RXWVLGH�WKH�XQLYHUVLW\�DQG�LQ�GLIIHUHQW�FRXQWULHV�DQG�VR�RQ��
%XW�,�WKLQN�LW�LV�LPSRUWDQW�WR�VD\�WKDW�WKH�XQLYHUVLW\�LV�VWLOO�D�VSDFH�ZKHUH�
ZH�FDQ�GR�D�ORW��D�ORW�RI�WKLQJV��D�ORW�RI�WKLQNLQJ��D�ORW�RI�WUDQVIRUPLQJ�ZLWK�
VWXGHQWV�DQG�VR�RQ��,W·V�D�IDQWDVWLF�DWPRVSKHUH��EXW�ZH�KDYH�WR�VKDSH�LW��
NQRZLQJ�DOO�WKH�GLIÀFXOWLHV�WKDW�\RX�>0RKDPPDG�6DOHP\@�DUH�PHQWLRQLQJ��

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX��$QWRQL��\RX�KDG�D�FRPPHQW���

$QWRQL�0XQWDGDV��,�ZDQW�WR�EULQJ�XS�WZR�PRPHQWV�WKDW�,�WKLQN�DUH
LPSRUWDQW�WR�WKH�UHODWLRQVKLS�RI�WKH�XQLYHUVLW\��2QH�LV�WKH������DQG�HDUO\�
��V�VWXGHQW�UHYROWV��PDLQO\�LQ�(XURSH��EXW�DOVR�HOVHZKHUH��ZKHQ�WKH�ULJKWV
RI�VWXGHQWV�EHFRPH�FRQQHFWHG�WR�WKH�ULJKWV�RI�RWKHU�ZRUNHUV�DQG�RWKHU
SHRSOH�LQ�UHYROW��$QG�WKH�VHFRQG�PRPHQW�LV�������ZKHQ�WKH�5HDJDQ
DGPLQLVWUDWLRQ�LQ�WKH�8QLWHG�6WDWHV�LQFUHDVHG�WKH�SULYDWL]DWLRQ�RI
WKH�XQLYHUVLW\�DQG�HQFRXUDJHG�´IXQGUDLVLQJµ��7KLV�LV�ZKHQ�ERWK�WKH
XQLYHUVLWLHV�DQG�LQGLYLGXDO�GHSDUWPHQWV�VWDUWHG�WR�VHDUFK�IRU�PRUH�PRQH\��
,�WKLQN�WKLV�PRPHQW�LQ�XQLYHUVLWLHV�FROODSVHG�VRPH�GHSDUWPHQWV�WKDW�ZHUH�
EDVHG�PRUH�RQ�UHVHDUFK�EHFDXVH�RI�WKH�LQDELOLW\�WR�IXQGUDLVH�FRPSDUHG�
WR�RWKHU�GHSDUWPHQWV�ZKHUH�SHRSOH�ZLWK�PRUH�FRUSRUDWH�H[SHULHQFH�
EHJDQ�WR�EH�LQWURGXFHG�DV�OHDGHUV�LQ�WKHVH�GHSDUWPHQWV��$�FOHDU�H[DPSOH�
LV�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�WKH�0HGLD�/DE�DW�0,7�ZKLFK�LV�D�
GHSDUWPHQW�WKDW�DSSHDUV�LQ�������1LFKRODV�1HJURSRQWH�KDV�D�NQDFN�IRU�
IXQGUDLVLQJ�DQG�KH�MRLQHG�ZLWK�RWKHU�IRUFHV�DW�0,7�WR�ÀQG�IXQGLQJ�IRU�
UHVHDUFK��EXW�IRU�UHVHDUFK�WKDW�LV�TXLWH�EHQHÀFLDO�WR�WKH�PLOLWDU\��6R�WKDW�
FRQWUDGLFWLRQ�\RX�PHQWLRQHG�LQ�WHUPV�RI�WHFKQRORJ\�DSSHDUV�

,�WKLQN�WKDW�UHVHDUFK�GRHVQ·W�QHFHVVDULO\�QHHG�WR�KDYH�DQ�LPPHGLDWH�
DSSOLFDWLRQ��$W�WKH�0HGLD�/DE��IRU�H[DPSOH��QR�SURMHFW�LV�EXLOW�WKHUH�LI�LW�
GRHV�QRW�KDYH�DQ�LPPHGLDWH�DSSOLFDWLRQ�

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX��$QG�6)8�KDV�6,$7�DQG�LV�H[SDQGLQJ��
WKHUH·V�D�ORW�RI�WHFKQRORJLFDO�H[SDQVLRQ��6R�,�WKLQN�ZH�KDYH�VRPH�ZRUN�
WR�GR�DW�6)8�WR�ÀJXUH�RXW�ZKDW·V�KDSSHQLQJ��7KHUH�DUH�WKUHH�TXHVWLRQV��
WKHUH·V�SURIHVVRU�-HUU\�=DVORYH��DQG�WKHQ�WKH�JHQWOHPDQ�KHUH��DQG�WKHQ�
DQRWKHU�JHQWOHPDQ�WKHUH��VR�-HUU\�

-HUU\�=DVORYH��7KDQN�\RX��)RU�VRPHRQH�OLNH�PH�ZKR·V�EHHQ�DURXQG�
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IURP�]HUR�KRXU�������LQ�6LPRQ�)UDVHU��,�ZDV�LQWHUHVWHG�LQ�WKH�IDFW�WKDW�
WKHUH�DUH�WXUQLQJ�SRLQWV�LQ�WKH�LQVWLWXWLRQ��\RXU�TXRWH�´WXUQLQJ�SRLQWVµ��
$QG�OLVWHQLQJ�WR�6HUJH��,·P�LQWHUHVWHG�WR�NQRZ�ZKHUH�\RX�WKLQN�ZHUH�WKH�
WXUQLQJ�SRLQWV³DQG�,�FRXOG�HYHQ�SDUDSKUDVH�6HUJH·V�ERRN³KRZ�WKH�
XQLYHUVLW\�VWROH�WKH�LGHD�RI�DFDGHP\��RI�WKH�DFDGHPLF��

6HUJH�*XLOEDXOW��5LJKW�RQ��

>ODXJKWHU@

-HUU\�=DVORYH��7KH�LGHD�WKDW�WKHUH�DUH�WXUQLQJ�SRLQWV�WKDW�RQH�FRXOG�
UHFRJQL]H�KLVWRULFDOO\�VHHPV�WR�PH�YHU\�LPSRUWDQW�WR�WDON�DERXW��7KH�
VSHHG�RI�FKDQJH�DQG�WKH�VFRSH�RI�FKDQJH�DV�\RX·YH�MXVW�SRLQWHG�RXW�LV�WKH�
GRPLQDQW�KHJHPRQLF�UHDOLW\�WKDW�DFDGHPLFV�GRQ·W�FRXQW��UHDOO\��LQ�WHUPV�RI�
WKH�FHQWUDOL]LQJ�DQG�PRQRSROL]LQJ�RI�WKH�ÀQDQFLDO�VSLULW³LI�\RX�OLNH��WKH�
*HLVW��WKH�VSLULW�RI�FKDQJH³ZKLFK�KDSSHQHG�SUHWW\�PXFK�LQ�WKH�����V�LQ�
9DQFRXYHU��ZKHQ�WKHUH�ZDV�DQ�LPSRUWDQW�WUDQVIRUPDWLRQ�RI�XQLYHUVLWLHV��
+DYLQJ�PDGH�WKDW�SRLQW�DURXQG�WKH�GHLQVWLWXWLRQDOL]DWLRQ�RI�DFDGHPLD��
WKH�DFDGHPLF³DV�,DQ�KDV�SRLQWHG�RXW�DQG�PD\EH�\RX�FRXOG�DGGUHVV�WKLV³
LV�D�VSLULWXDO�YRFDWLRQ�RU�D�FXOWXUDO��RU�D�FUHDWLYH��RU�FULWLFDO�YRFDWLRQ�RI�
WKH�LQGLYLGXDO�LQWHOOHFWXDO��6R�ZKDW�VHHPV�LQWHUHVWLQJ�WR�PH�DERXW�WKLV�
SDUWLFXODU�LQWHUYHQWLRQ�RI�$QWRQL·V�LV�WKDW�WKHUH�LV�D�FRQWUDGLFWLRQ�RI�WKH�
XQLYHUVLW\�DQG�WKH�DFDGHPLF��7KHUH·V�D�GHHS�FRQWUDGLFWLRQ��:KHQ�\RX�
GHLQVWLWXWLRQDOL]H�WKH�DFDGHPLF��WKH�DFDGHPLF�KDV�QR�SODFH�WR�JR�H[FHSW�
EDFN�LQWR�WKH�LQVWLWXWLRQ�IRU�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�LWV�DFDGHPLF�
YDOXHV��7KHUH·V�QR�SODFH�WR�JR�LQ�WKH�SXEOLF�VSKHUH��7KLV�LV�D�FRPPHQW�
UDWKHU�WKDQ�D�GLUHFW�REVHUYDWLRQ�WR�ZKDW�DQ\RQH�KDV�VDLG��&KRPVN\�LQ�
�����KDG�DOUHDG\�ZULWWHQ�$PHULFDQ�3RZHU�DQG�WKH�1HZ�0DQGDULQV�DQG�3DXO�
*RRGPDQ�>*URZLQJ�8S�$EVXUG�RU�&RPSXOVRU\�0LV�HGXFDWLRQ@�HYHQ�ZURWH�D�
ERRN�DERXW�WKH�VFKRRO�DV�D�ER[�ZLWK�WKH�VHDWV�IDFLQJ�IRUZDUG��OLNH�ZH·UH�
ORRNLQJ�DW�KHUH��6R�WKH�FULWLTXH�RI�KLJKHU�HGXFDWLRQ�EHJDQ�D�ORQJ��ORQJ�WLPH�
EHIRUH�WKLV�]HUR�KRXU³DV�\RX�SRLQWHG�RXW³EHWZHHQ������DQG�WKH�����V��
LQ�WKLV�SDUWLFXODU�ORFDWLRQ��6R�WKDW·V�MXVW�D�FRPPHQW�.LUVWHQ��DQG�WKDQN�\RX���

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX�-HUU\��'RHV�DQ\RQH�KDYH�D�UHVSRQVH"

6HUJH�*XLOEDXOW��0\�H[SHULHQFH�ZLWK�WKH�)UHQFK�LQVWLWXWLRQ�LV�WKDW�WKH\�
GLGQ·W�UHDOO\�KDYH�D�\HDU�]HUR��%XW�\RX�FDQ�VHH�DQ�DWWHPSW�XQGHU�*LVFDUG³
*LVFDUG�G·(VWDLQJ��WKH�)UHQFK�SUHVLGHQW�>���������@³KH·V�WKH�RQH�ZKR�
ZDQWHG�WR�FXW�VRPHWKLQJ�EHFDXVH�ZH�DOZD\V�KDYH�SUREOHPV�ZLWK�PRQH\��
+HQFH��WKH�WZR�GHSDUWPHQWV�KH�ZDQWHG�WR�FXW�LQ�WKH�)UHQFK�XQLYHUVLW\�
ZHUH�SKLORVRSK\�DQG�UHOLJLRXV�VWXGLHV��WKH�WZR�EDVHV�RI�)UHQFK�FXOWXUH�LQ�
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D�VHQVH��ULJKW"�+H�WULHG�WR�GR�WKDW��DQG�WKHQ�\RX�KDG�DQ�HUXSWLRQ��3HRSOH�
ZHUH�QRW�DJUHHLQJ��LW�ZDV�D�YHU\�WHQVH�PRPHQW�IRU�VHYHUDO�PRQWKV��3HRSOH�
IRXJKW�EDFN��DQG�VR�ZH�VWLOO�KDYH�SKLORVRSK\�DQG�UHOLJLRXV�VWXGLHV�QRZ��
%XW�WKDW�ZDV�D�PRPHQW�ZKHQ�WKH�SXEOLF�XQGHUVWRRG�WKDW�VRPHWKLQJ�ZDV�DW�
VWDNH�KHUH��DQG�WKDW�LW�ZDV�YHU\��YHU\�GDQJHURXV�LI�ZH�VWDUW�GRLQJ�WKLV��%XW�
WKHUH�ZDV�PRUH�PRQH\�IRU�ODZ�VFKRROV�DQG�EXVLQHVV�DQG�VR�RQ��,W�ZDV�NLQG�
RI�VKRFNLQJ�WR�YLVLW�WKH�FDPSXV�RI�6DQ�'LHJR��IRU�H[DPSOH��LQ�WKH�HDUO\�
��V��DQG�D�VFKRODU�WROG�PH�WR�FRPH�ZLWK�KLP�WR�YLVLW�WKH�'HSDUWPHQW�RI�
(FRQRPLFV��DQG�EHIRUH��LW�ZDV�FDOOHG�WKH�(FRQRPLF�'HSDUWPHQW�DQG�QRZ�
LW�ZDV�FDOOHG�ZLWK�D�ELJ�VLJQ��%DQN�RI�$PHULFD�'HSDUWPHQW�RI�(FRQRPLFV��
$QG�QRERG\·V�DVKDPHG�RI�GRLQJ�WKDW�VR�WKDW·V�ZK\�,·P�VXUSULVHG«��
6RPHWLPHV�,�VD\��ZKDW"�

.LUVWHQ�0F$OOLVWHU��6R�WKHUH�DUH�LQWHUHVWLQJ�WKLQJV�JRLQJ�RQ��HVSHFLDOO\�
ZLWK�DIIHFWLYH�LQYHVWPHQW�DQG�VXEMHFWLYLW\��,�WKLQN�HVSHFLDOO\�WKH�ZRUN�
WKDW�IHPLQLVW�DQG�DERULJLQDO�VFKRODUV�DUH�GRLQJ�DURXQG�VXEMHFWLYLW\�WKDW�
UHDOO\�EULQJ�WKRVH�WR�WKH�IRUH�LQ�WHUPV�RI�WKH�W\SH�RI�LQYHVWPHQWV�DQG�
ZK\�SRSXODWLRQV�FDQ·W�VKLIW�RU�DFDGHPLFV�FDQ·W�VKLIW��«%XW�ZH�GR�KDYH�D�
TXHVWLRQ�KHUH��,�EHOLHYH��

7UHYRU�%RGG\��+L��P\�QDPH�LV�7UHYRU�%RGG\�DQG�,·P�DQ�DUW�DQG�
DUFKLWHFWXUH�FULWLF�DQG�XUEDQLVW��,·G�OLNH�WR�JR�EDFN�WR�0XQWDGDV·�GpÀW�LQ�
EULQJLQJ�XV�D�ZRUN�WKDW�KH�SUHSDUHG�LQ�%RVWRQ�DQG�1HZ�<RUN�DQG�DVNLQJ�
XV��WKURXJK�6DELQH��ZKDW�LV�GLIIHUHQW�DERXW�9DQFRXYHU³KRZ�ZRXOG�
WKLQJV��KRZ�ZRXOG�SRZHU�UROO�RXW�GLIIHUHQWO\�LQ�9DQFRXYHU·V�DFDGHPH"�
$QG�,�WKLQN�WKHUH·V�RQH�WHUP�UHDOO\�PLVVLQJ�LQ�WKH�GHEDWH�VR�IDU�DQG�LW·V�
QRW�VR�PXFK�WKDW�WKH�JHQGHU�DQG�FODVV�DQG�UDFLDO�DQG�FRUSRUDWLVW�DQDO\VLV�
ZH�KDYH�KHDUG�VR�IDU�DUH�ZURQJ��EXW�WKDW�WKH�SDUWLFXODU�RSHUDWLYH�IDFW�LQ�
WKLV�FLW\�LV�WKH�XQXVXDO�DQG�KXJHO\�GLVWRUWHG�UROH�WKDW�UHDO�HVWDWH�SOD\V�
LQ�HYHU\�DVSHFW�RI�WKH�FLW\��6HUJH��PD\EH�DV�\RX�VD\��DW�RQH�WLPH�WKH�8%&�
(QGRZPHQW�/DQGV�RU�%XUQDE\�0RXQWDLQ�VHUYHG�DV�D�ÀUHZDOO�IURP�
9DQFRXYHU·V�GRZQWRZQ�UHDO�HVWDWH�HWKRV��ZKLFK�IRXQGHG�WKH�FLW\�ZLWK�
D�ODQG�GHDO�ZLWK�&35��ZKLFK��VWUXFWXUHG�FLYLF�GHFLVLRQV�DW�HYHU\�VWDJH�
DQG�KDV�PDGH�LW�WKH�ZRUOG·V�VHFRQG�PRVW�H[SHQVLYH�FLW\��0D\EH�WKH�
XQLYHUVLWLHV�UHVLVWHG�WKDW�HWKRV�DW�RQH�SRLQW��EXW�WKDW·V�ORQJ�JRQH��2XU�
XQLYHUVLWLHV�DUH�QRZ�KXJHO\�LQWR�WKH�UHDO�HVWDWH�JDPH��7KH\·YH�FRPH�WR�
UHO\�RQ�UHDO�HVWDWH�GROODUV�IRU�EDUH�RSHUDWLRQV��IRU�WKHLU�EDVLF�IXQFWLRQDO�
KHDOWK��$W�8%&��0XQWDGDV��LI�\RX�ZHQW�RXW�WKHUH��HYHU\�IURQW�ODZQ��HYHU\�
SDUNLQJ�ORW��HYHU\�SLHFH�RI�ODQG�KDV�ORQJ�EHHQ�JLYHQ�DZD\�WR�GHYHORSHUV�
ZKR�KDYH�WKHQ�PDGH�WKH�PRQH\�RQ�LW��DQG�LW�LV�WKH\�ZKR�KDYH�UHFHLYHG�
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WKH�¶ODQG�OLIW·���RU�WKH�VXEVHTXHQW�ULVH�LQ�SURSHUW\�YDOXH��,I�WKH�8%&�%RDUG�
RI�*RYHUQRUV�UDQ�+DUYDUG��+DUYDUG�<DUG�ZRXOG�ORQJ�DJR�KDYH�KDYH�EHHQ�
VROG�RII�WR�KRXVH�D�WRZHU��D�SRGLXP��DQG�D�IHZ�EXQJDORZV��1RZ�WKHUH�
LV�D�OHYHO�RI�LQWHQVLÀFDWLRQ�DQG�SULYDWL]DWLRQ�RI�WKH�DFDGHPLF�VSDFHV�RU�
RI�%&·V�FDPSXVHV��XQKHDUG�RI�LQ�DQ\�$PHULFDQ�8QLYHUVLW\��6R�,·P�MXVW�
ZRQGHULQJ��LI�UHDO�HVWDWH�LV�WKH�PDVWHU�QDUUDWLYH�RI�WKLV�FLW\��DQG�,�UHDOO\�
EHOLHYH�LW�LV³PRUH�WKDQ�DQ\WKLQJ�HOVH³WKH��VLQJOH�OHQV�WKURXJK�ZKLFK�\RX�
FDQ�XQGHUVWDQG�HYHU\WKLQJ�LQ�9DQFRXYHU��,·P�MXVW�ZRQGHULQJ�LI�DQ\�RI�WKH�
SDQHOLVWV�ZRXOG�OLNH�WR�VKLIW�\RXU�DQDO\VLV�EDFN�WR�WDON�DERXW�UHDO�HVWDWH�DV�
D�IDFWRU��

.LUVWHQ�0F$OOLVWHU��6R�ZH�KDYH�D�UHTXHVW�IURP�WKH�ÁRRU�>ODXJKWHU@���

6HUJH�*XLOEDXOW��,I�ZH�VD\�\HV��LW·V�WKH�HQG�RI�WKH�GLVFXVVLRQ���

>ODXJKWHU@�

.LUVWHQ�0F$OOLVWHU��1R��QR��QR��OHW·V�JHW�VRPHRQH�HOVH�WKLV�WLPH��

>ODXJKWHU@

,DQ�$QJXV��7KHUH�LV�RQH�GLIIHUHQFH�LW�VHHPV�WR�PH��,�WKLQN�\RX·UH�RQ�WR�
VRPHWKLQJ�WKHUH�DQG�RQH�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKLV�VLWXDWLRQ�LQ�WKH�
86�DQG�WKH�VLWXDWLRQ�KHUH��ZKLFK�,�WKLQN�WKDW�HYHU\RQH�NQRZV�DERXW��LV�WKH�
LQÁXHQFH�RI�SULYDWH�XQLYHUVLWLHV�DQG�LW�VHHPV�WKDW�SULYDWH�HOLWH�XQLYHUVLWLHV�
IRUPHG�WKH�EDVLV�IURP�ZKLFK�\RX�VWDUWHG��$QWRQL��6R�WKH\�SOD\�D�GLIIHUHQW�
UROH�LQ�WKH�V\VWHP�DQG�WKH\�SURGXFH�JUDGXDWHV�ZKR�JR�WR�YHU\�SRZHUIXO�
SODFHV�DQG�PDNH�KXJH�DPRXQWV�RI�PRQH\�WKDW�JRHV�LQWR�WKHLU�HQGRZPHQW�
DQG�VR�WKH\�GRQ·W�KDYH�WR�SDYH�RYHU�+DUYDUG�<DUG��:KHUHDV�KHUH��RXU�
JUDGXDWHV�DUH�QRW��RQ�WKH�ZKROH��JRLQJ�WR�GR�WKDW�IRU�XV��,Q�IDFW��WKDW�ZDV�
QRW�ZKDW�ZH�ZHUH�GHVLJQHG�WR�GR��:H·UH�VXSSRVHG�WR�WHDFK�WKH�SRSXODWLRQ�
KHUH�LQ�%&�DQG�ZH�ZHUH�VXSSRVHG�WR�KDYH�VRPHWKLQJ�WR�GR�ZLWK�SXEOLF�
HGXFDWLRQ�DFURVV�WKH�ERDUG��+RZHYHU��WKDW·V�KLVWRU\�

7UHYRU�%RGG\��:H�FDQ·W�JHW�WKDW�PXFK�LQ�UHDO�HVWDWH��

>ODXJKWHU@

*HUDOGLQH�3UDWW���,�DJUHH�ZLWK�\RX�DEVROXWHO\��%XW�,·P�QRW�RQH�IRU�VLQJXODU�
DQDO\VLV��,�GR�WKLQN�DW�8%&�WKH�LQWHUQDWLRQDO�VWXGHQWV�DUH�DQRWKHU�
LPSRUWDQW�VRXUFH�RI�UHYHQXH�ULJKW�QRZ��7KH�XQLYHUVLW\�HQGRZPHQW�KDV�
EHHQ�D�YHU\�VLJQLÀFDQW�VRXUFH�RI�UHYHQXH�EXW�,�WKLQN�WKHUH·V�VRPHWKLQJ�HOVH�
QHZ�\RX�QHHG�WR�DGG�WR�\RXU�DQDO\VLV��DORQJ�ZLWK�UHDO�HVWDWH���
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7UHYRU�%RGG\��:HOO�MXVW�ZDLW�IRU�D�VHFRQG��WKH�QH[W�FDPSXV�EXLOGLQJV�
ZLOO�EH�SDLG�IRU�E\�UHQWDO�DFFRPPRGDWLRQ��ZKLFK�DUH�SULFHG�RQO\�IRU�DQ�
LQWHUQDWLRQDO�PDUNHW��

*HUDOGLQH�3UDWW��$EVROXWHO\��

7UHYRU�%RGG\��<RX�QHHG�WKH�LQWHUQDWLRQDO�VWXGHQWV�WR�SD\�WKH�LQÁDWHG�
UHQWV�WR�SD\�IRU�WKH�QH[W�ZDYH�RI�IDFXOW\�EXLOGLQJV��6R�LQ�RWKHU�ZRUGV��RXU�
XQLYHUVLWLHV·�LQWHUQDWLRQDOL]DWLRQ�RI�WKHLU�VWXGHQW�ERGLHV�LV�GULYHQ�E\�UHDO�
HVWDWH�FRQVLGHUDWLRQV��

*HUDOGLQH�3UDWW��,�GRQ·W�NQRZ�DERXW�WKDW�

.LUVWHQ�0F$OOLVWHU��2U�WKHUH·V�DQ�LQWHUVHFWLRQ�RI�ÁRZV��JOREDO�ÁRZV�LQ�UHDO�
HVWDWH��ZKLFK�DUH�YHU\����(VSHFLDOO\�LQ�WKH�VSDFH�KHUH��DV�D�FRORQLDO�VSDFH�RQ�
WKLV�SDUWLFXODU�ODQG��,�WKLQN�WKHUH�DUH�OD\HUV�RI�DQDO\VLV�DW�SOD\�KHUH��

*OHQ�&RXOWKDUG��,�GRQ·W�WKLQN�\RX�FDQ�XQGHUVWDQG�HYHQ�\RXU�DQDO\VLV�
ZLWKRXW�SODFLQJ�LW�LQ�WKH�FRQWH[W�RI�VHWWOHU�FRORQLDO�GLVSRVVHVVLRQ��6R�,�
WKLQN³WKDW�\RX�FDQ·W�VHSDUDWH�LW�RU�UHQGHU�D�SULRUL�WR�TXHVWLRQV�RI�UDFH�DQG�
WKHVH�LVVXHV��6R�,�ZRXOG�VWLOO�VWDQG�E\�FRORQLDO�DQDO\VLV�RI�WKHVH�LVVXHV��

.LUVWHQ�0F$OOLVWHU��<HDK��DQG�WKH�UHFRQÀJXUDWLRQV�RI�WKH�FLW\�DQG�
WUDQVIRUPDWLRQV�DURXQG�DERULJLQDO�PRYHPHQWV�DQG�VXFFHVVIXO�FODLPV�DV�
ZHOO��,W·OO�EH�UHDOO\�LQWHUHVWLQJ�LQ�WKH�IXWXUH�WR�VHH�ZKHUH�WKLV�WDNHV�XV�DV�
UHDO�HVWDWH�SOD\V�LWVHOI�RXW�ZLWK�WKRVH�JOREDO�ÁRZV��7KHUH�ZDV�D�TXHVWLRQ�
KHUH����RU�D�SRLQW�KHUH���

8QLGHQWLÀHG��+L�WKHUH��,�WKLQN�LW·V�DFWXDOO\�VRUW�RI�IXQQ\�WKDW���

.LUVWHQ�0F$OOLVWHU��3OHDVH�LQWURGXFH�\RXUVHOI��

8QLGHQWLÀHG��<HV��\RX�NQRZ�LQ�IDFW��,·P�JRLQJ�WR�GR�WKDW��,�ZDV�KDYLQJ�
D�GLVFXVVLRQ�ZLWK�P\�SDUWQHU�ZKR·V�KDG�WR�OHDYH�EXW�ZH�ZHUH�QRWLQJ�
GLIIHUHQW�RYHUVLJKWV�RU�WKLQJV�WKDW�ZH�VDZ�DERXW�WKH�SDQHO��6KH·V�D�VFLHQWLVW�
DQG�VKH�VDLG��´2K�WKHUH·V�QR�VFLHQWLVWV�RQ�WKLV�SDQHO�µ�VR�,�SHUKDSV�ZDQWHG�
WR�DVN�WKH�SDQHO�WR�VSHFXODWH�KRZ�VFLHQFH��PD\EH�ZH�DVVXPH�WKDW�VFLHQFH�
LV�EHLQJ�GRQH�LQ�WKH�VDPH�ZD\�DV�DOO�RI�\RX�KXPDQLWLHV�SHRSOH��$QG�VLQFH�
,·P�VXSSRVHG�WR�LQWURGXFH�P\VHOI��,�KDSSHQ�WR�EH�D�VHVVLRQDO�WHDFKHU�ERWK�
DW�DQ�$PHULFDQ�XQLYHUVLW\�KHUH�LQ�9DQFRXYHU�DQG�DW�6)8�DQG�WKHUH�KDVQ·W�
EHHQ�PXFK�GLVFXVVLRQ�DERXW�VHVVLRQDOV�VR�,�DP�REYLRXVO\��LQ�LQWURGXFLQJ�
P\VHOI��,�DP�D�SURGXFW�RI�WKH�PRGHUQ�XQLYHUVLW\�DQG�FRQWHPSODWLQJ�WKH�
IDFW�WKDW�P\�OLIH³,�PLJKW�EH�D�VHVVLRQDO�IRUHYHU��$QG�RQFH�XSRQ�D�WLPH��
EHLQJ�D�VHVVLRQDO�ZDV�NLQG�RI�D�SDUW�WLPH�EULGJH�RQ�WKH�ZD\�WR�EHFRPLQJ�
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D�WHQXUH�WUDFN�IDFXOW\�PHPEHU��$QG�,·P�QRW�SUREDEO\�JRLQJ�WR�KDYH�WKDW�
FKDQFH��6R�,�WKRXJKW�WKDW�PD\EH�ZH�PLJKW�EULQJ�WKDW�LQ�DV�ZHOO���

.LUVWHQ�0F$OOLVWHU��([FHOOHQW��6R�DUH�\RX�WHDFKLQJ�LQ�VFLHQFH"

8QLGHQWLÀHG��,�WHDFK�(QJOLVK��EXW�,�KDYH�D�SDUWQHU�ZKR·V�D�VFLHQWLVW��$QG�
ZKR�ZDV�VRUW�RI�QRWLQJ�WKDW�WKHUH�DUH�QR�VFLHQWLVWV�RQ�WKLV�SDQHO��

.LUVWHQ�0F$OOLVWHU��<HV�WKDW�ZRXOG�EH�D�YHU\�LQWHUHVWLQJ�LWHUDWLRQ�WR�GR�
WKLV�SDQHO�DURXQG��EULQJLQJ�LQ�VFLHQFH��3DQHOLVWV��WKRXJKWV�RQ�VFLHQFH��DQG�
QRW�MXVW�WKH�DSSOLHG�VFLHQFH�EXW�WKHUH·V�D�KXJH�YDULHW\�RI�GLIIHUHQW�W\SHV�RI�
VFLHQFH�DW�SOD\��$QG�WKHQ�ZH�DOVR�KDYH�D�VHVVLRQDO�ODERXU�IRUFH��

,DQ�$QJXV��/HW�PH�MXVW�VD\�D�IHZ�TXLFN�ZRUGV�DERXW�VFLHQFH�EHFDXVH�,�
GR�WKLQN�LW·V�DQ�LQWHUHVWLQJ�FDVH�DQG�,�WKLQN�WKDW�WKH�WURXEOH�LV�WKDW�WKH�
FRUSRUDWL]DWLRQ�SURFHVV�KDSSHQHG�ZLWK�VFLHQFHV�ZD\��ZD\�EHIRUH�LW�
KDSSHQHG�ZLWK�WKH�DUWV�DQG�KXPDQLWLHV��6R�,�WKLQN�WKDW�\RX�ZRXOG�KDYH�
WR�JR�EDFN�LQ�WLPH�WR�VHH�SHRSOH�EHLQJ�FRQFHUQHG�DERXW�LW��PRVW�RI�WKH�
SHRSOH�WKDW�,·YH�PHW�DUH�VD\LQJ�´ZHOO��WKLV�LV�MXVW�UHDOLW\�DQG�LW·V�EHHQ�WKLV�
ZD\�VLQFH�,�JRW�KHUH�µ�,I�\RX�ORRN�DW�D�ERRN�FDOOHG�$FDGHPLF�&DOOLQJV��ZKLFK�
&ODLUH�3ROVWHU�DQG�-DQLFH�1HZVRQ�HGLWHG�UHFHQWO\��LW�JRW�D�ORW�RI�SHRSOH�
WDONLQJ�DERXW�WKHLU�OLIH�LQ�DFDGHPLD�DQG�WKH�SUREOHPV�WKDW�WKH\�IHHO�DUH�
WKHUH�QRZ��7KH�VFLHQWLVWV��WKH\�GRQ·W�UHDOO\�WDON�DERXW�WKLV��7KH\�WDON�DERXW�
RWKHU�WKLQJV�EHFDXVH�WKLV�LV�MXVW�WKH�ZDWHU�WKH\�VZLP�LQ��,�WKLQN�WKDW·V�WKH�
UHDVRQ��7KHUH�DUH�RI�FRXUVH�D�QXPEHU�RI�RXWVWDQGLQJ�VFLHQWLVWV�ZKR�KDYH�
VWHSSHG�EH\RQG�WKDW�EXW�,�WKLQN�WKHUH�DUH�YHU\�IHZ�ÀVK�LQ�WKH�VHD�WKHUH��

*HUDOGLQH�3UDWW��,Q�WHUPV�RI�VHVVLRQDOV��,�WKLQN��DV�LQ�P\�LQWURGXFWRU\�
UHPDUNV�,�QRWHG��WKHUH·V�D�ZHLUG�WKLQJ�KDSSHQLQJ�DW�8%&��7KH�SUHVVXUH�
FHUWDLQO\�FDPH�IURP�WKH�XQLRQ�EXW�WKH�XQLYHUVLW\�LV�DOVR�FRPPLWWHG�WR�
UHGXFLQJ�WKH�VHVVLRQDO�ODERXU�IRUFH�DQG�PDNLQJ�PRUH�SRVLWLRQV�IRU�WZHOYH��
PRQWK�OHFWXUHUV��SRVVLEO\�HYHQ�H[WHQGLQJ�WKH�WZHOYH�PRQWK�OHFWXUHU�WR�
D�ÀYH�\HDU�FRQWUDFW��6R�WKHUH·V�D�ZHLUG�VZLPPLQJ�DJDLQVW�WKH�WUHQG�
WRZDUGV�ÁH[LELOL]DWLRQ�DW�8%&�LQ�WKLV�UHVSHFW��:KLFK�FRPHV�EDFN�WR�P\�
SRLQW�DERXW�DOVR�WHOOLQJ�VWRULHV�DERXW�SURJUHVVLYH�SRVVLELOLWLHV�ZLWKLQ�WKH�
XQLYHUVLW\���$FWXDO�DQG�DOUHDG\�H[LVWLQJ�SURJUHVVLYH�SRVVLELOLWLHV�

.LUVWHQ�0F$OOLVWHU��6R�,·P�JRLQJ�WR�VWDQG�XS�EHFDXVH�WKHUH·V�D�ELDV�
KDSSHQLQJ�KHUH��,·P�VLWWLQJ�VR�,�RQO\�VHH�WKH�IURQW�VHFWLRQ��6R�WKHUH�PLJKW�
EH�TXHVWLRQV�LQ�WKH�EDFN��<HV��SOHDVH�LQWURGXFH�\RXUVHOI��

.DWH��+L��,·P�.DWH��,�ZRUN�LQ�WKH�QHLJKERXUKRRG�D�FRXSOH�EORFNV�IURP�
KHUH�DQG�EDVLFDOO\�RQ�D�GDLO\�EDVLV�,·OO�ZDON�XQGHU�WKDW�6WDQ�'RXJODV�SKRWR�
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LQ�WKH�DWULXP�>RI�6)8�:RRGZDUGV@�DQG�,�ZDV�MXVW�FXULRXV�WR�KHDU�\RXU�
WKRXJKWV�RQ�WKH�DUWZRUN�DQG�LWV�SODFHPHQW�KHUH�DQG�ZKDW�WKDW�PHDQV��

6HUJH�*XLOEDXOW��:HOO��,·P�YHU\�LQWHUHVWHG�LQ�WKDW�ZRUN�P\VHOI����,�XVXDOO\�
GRQ·W�ZULWH�DERXW�DUWZRUNV��FRQWHPSRUDU\�DUWZRUNV��EHFDXVH�RQFH�\RX�
JHW�LQWR�WKLV�\RX�EHFRPH�DQ�DUW�FULWLF�DQG�,·P�NLQG�RI�DJDLQVW�WKHP��%XW�
LQ�WKLV�SDUWLFXODU�FDVH�,�ZURWH�DERXW�WKH�ZRUN�EHFDXVH�LW�LV�LQ�D�SXEOLF�
SODFH�DQG�DUWLFXODWHV�D�YHU\�LQWHUHVWLQJ�VHULHV�RI�LVVXHV�IRU�9DQFRXYHU�
WKDW�DOVR�H[WHQG�WR�WKH�LVVXHV�WKDW�ZH�DUH�GLVFXVVLQJ�KHUH��7KDW�ZRUN�LV�
DERXW�WKH�PHPRU\�RI�WKH�FLW\�DQG�DQ�HYHQW�WKDW�KDSSHQHG�LQ�WKH�����V�
ZKLFK�VWLOO�KDV�DQ�LQFUHGLEOH�HFKR�WRGD\�LQ�WHUPV�RI�IUHHGRP��GHPRFUDF\��
FRQIURQWDWLRQ�DQG�SROLWLFDO�PDQLSXODWLRQ��,W�FUHDWHV�VRPHWKLQJ�WKDW�LV�YHU\�
DWWUDFWLYH��EXW�DW�WKH�VDPH�WLPH�VRPHWKLQJ�H[WUHPHO\�GHPDQGLQJ³DV�D�
SKRWRJUDSK��LW�LV�VWUXFWXUHG�DURXQG�DQ�HPSW\�FHQWUH�DQG�LW�DYRLGV�DQ�HDV\�
UHDGLQJ�GXH�WR�WKLV�FHQWULIXJDO�HIIHFW��7KH�SKRWRJUDSK�WDONV�DERXW�SROLWLFV��
LW�WDONV�DERXW�VLWH³LW�WDONV�DERXW�JHQWULÀFDWLRQ�DQG�GUXJV�DQG�WKH�YLROHQFH�
RI�WKH�SROLFH�DV�ZHOO��%XW�LW�DOVR�WDONV�DERXW�WKH�+ROO\ZRRG�LPDJH��DQG�LW�
UHWKLQNV�FRQWHPSRUDU\�SKRWRJUDSK\�DQG�WKH�LQWHOOHFWXDO�IROORZLQJ�SRVW�
PRGHUQLVP��,W�LV�D�NLQG�RI�D�UHWXUQ��EXW�D�UHWXUQ�WR�WKH�SUHVHQW��6R�WKDW·V�
ZK\�,�WKLQN�LW·V�TXLWH�DQ�LQWHUHVWLQJ�SLHFH��

,DQ�$QJXV��,�WKLQN�WKH�VXEWH[W�RI�WKDW�LV�WKDW�WKH�XQLYHUVLW\�VKRXOG�VWRS�
WU\LQJ�WR�UDLVH�PRQH\�E\�VHOOLQJ�FRQGRV�DQG�JHWWLQJ�LQWHUQDWLRQDO�VWXGHQWV�
DQG�VKRXOG�JHW�LQWR�WKH�GRSH�EXVLQHVV��ZKLFK�LV�ZKHUH�WKH�PRQH\�UHDOO\�LV�

>ODXJKWHU@

.LUVWHQ�0F$OOLVWHU��2N�,DQ��$QWRQL��\RX�KDG�D�FRPPHQW��

$QWRQL�0XQWDGDV��7KH�SRVLWLRQ�RI�WKH�DUWLVW�LQ�UHODWLRQ�WR�SXEOLF�VSDFH�LV
DOZD\V�GLIÀFXOW��DQG�KRZ�WKH�ZRUN�LWVHOI�FDQ�LQWHUYHQH�LQ�WKH�SXEOLF�UHDOP�
RU�KRZ�WKH�ZRUN�FRXOG�EH�LQWHJUDWHG�LQ�D�ZD\�VR�WKDW�LW�KDV�D�FRPPXQLW\
IXQFWLRQ��LQ�WKH�FLW\�HWF��,�GRQ·W�NQRZ�PXFK�DERXW�WKH�ZRUN�RU�HQRXJK
DERXW�WKH�DUHD�ZKHUH�LW�LV�ORFDWHG��EXW�MXVW�IURP�REVHUYLQJ�LW��,�WKLQN�LW�NLQG
RI�GLYLGHV�EHWZHHQ�SULYDWH�DQG�SXEOLF�VSDFH��2Q�WKH�RQH�KDQG��LW�LV�SDUW
RI�WKLV�LQVWLWXWLRQ��RIÀFH��DQG�RUJDQL]DWLRQ�VR�WKDW�EHFRPHV�SULYDWL]HG��
2Q�WKH�RWKHU�KDQG��RU�IURP�YLHZLQJ�LW�IURP�WKH�RWKHU�VLGH��LW·V�LQ�D�SODFH�
WKDW�LV�PXFK��PRUH�SXEOLF�DQG�QRW�FORVHG�DW�QLJKW��LQWHJUDWHG�LQWR�WKH�
FLW\��,W�SOD\V�ZLWK�DFFHVVLELOLW\��DQG�WKH�WZR�VLGHV�RI�WKH�LPDJH�VLJQDO�DQG�
ͻ�6HUJH�*XLOEDXOW��´/LJKWQLQJ�IURP�WKH�3DVW��3ROLFH��3RW��3XEOLF�DQG�6WDQ�'RXJODV·V�
$EERWW� 	� &RUGRYDµ�� 6WDQ� 'RXJODV��$EERWW� 	� &RUGRYD�� �� $XJXVW� ������ 9DQFRXYHU��
$UVHQDO�3XOS�3UHVV�
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GLYLGH�WKLV�NLQG�RI�SULYDWH�DQG�SXEOLF�VSDFH��,�GRQ·W�NQRZ�DERXW�6WDQ�
'RXJODV·V�SURFHVV��EXW�,·P�VXUH�KH·V�DZDUH�RI�WKLV�EHFDXVH�,�WKLQN�KH�LV�
D�YHU\�UHÁH[LYH�DQG�WKRXJKWIXO�SHUVRQ��%XW�LQ�D�ZD\��DIWHU�VHHLQJ�WKH�
ZRUN��,�WKLQN�LW�GUDZV�D�NLQG�RI�ERUGHU��DQG�WKLV�LV�UHODWHG�WR�ZKDW�6HUJH�
PHQWLRQHG�DERXW�WKH�ZD\�WKDW�WKH�LPDJH�LV�FRQÀJXUHG��%XW�,�WKLQN
ZKDW�LV�LQWHUHVWLQJ�LV�WKDW�LW�EULQJV�RXW�D�ELW�RI�WKH�VWUXJJOH�RI�WKH�EXLOGLQJ
LQ�UHODWLRQ�WR�WKH�QHLJKERXUKRRG�WRR��

.LUVWHQ�0F$OOLVWHU��6R�,�WKLQN�WKHUH·V�D�UHDOO\�LQWHUHVWLQJ�GLVFXVVLRQ�DQG�
LQYHVWLJDWLRQ�RI�DUW�DQG�UHLPDJLQLQJ�DQG�EUHDNLQJ�XS�ERXQGDULHV�LQ�SXEOLF�
VSDFHV�WKDW·V�DW�SOD\�KHUH��7KHUH·V�D�TXHVWLRQ�KHUH�ZLWK�WKH�JHQWOHPDQ��2K�
VRUU\��ZH�KDYH�WR�JR�ÀUVW�WR�WKH�RWKHU�JHQWOHPDQ����VR�QRW�TXLWH�\HW����,�KDYH�
\RX�RQ�P\�OLVW��

2OLYHU��2N�JUHDW��WKDQN�\RX��0\�QDPH·V�2OLYHU��,·P�D�ÀOPPDNHU��,�MXVW�
ZDQWHG�WR�FRPPHQW�DQG�TXHVWLRQ�WKH�PDNHXS�RI�WKH�SDQHO�DV�ZHOO�
EHFDXVH�IRU�PH��UHFHQWO\�,�UHDG�WKDW�DHVWKHWLFV����WKH�SUHKLVWRU\�RI�WKH�
ZRUG�´DHVWKHWLFµ�FRPHV�IURP�LGHD�RI�LPSURYLQJ�XSRQ�UHDOLW\��$QG�IRU�PH�
WKDW·V�ZKDW�WKH�XQLYHUVLW\�LV�DERXW��WR�LPSURYH�XSRQ�ZKDW�LV�SRVVLEOH��WR�
TXHVWLRQ�DOZD\V��6R�ZKHQ�,�VHH�WKLV��ZKHQ�,�FRPH�KHUH��DQG�,�RQO\�KHDU�
IURP�SHRSOH�IURP�WKH�KXPDQLWLHV�,·P�NLQG�RI�GHSUHVVHG�EHFDXVH�,�GR�WKLQN�
WKDW�WKHUH�DUH�SHRSOH�ZLWKLQ�RWKHU�DUHDV�WKDW�VKRXOG�EH�LQWHUHVWHG�LQ�SXEOLF�
LQWHUHVW�DQG�WKH�LGHD�RI�SXEOLF�GLVFRXUVH�DV�WKH�UHDVRQ�IRU�WKHLU�SD\FKHFN��
LI�\RX�ZLOO��$QG�VR�P\�TXHVWLRQ�,�JXHVV�LV�WR�\RX��LV�WR�NQRZ�ZKHWKHU�
RU�QRW�WKLV�LV�UHDOO\�WKH�FDVH�KHUH�LQ�9DQFRXYHU��WKDW�LW�LV�VR�LVRODWHG��WKDW�
WKH�GLIIHUHQW�GLVFRXUVHV�DUH�VR�LVRODWHG�IURP�RQH�DQRWKHU�WKDW�WKHUH�LV�
QR�GLDORJXH�EHWZHHQ�WKH�FRPSOH[�VFLHQFHV�DQG�WKH�GLVFRXUVHV�RI�WKH�
KXPDQLWLHV���

$QWRQL�0XQWDGDV��,�WKLQN�WKDW�PD\EH�6DELQH�FRXOG�DQVZHU�WKDW�
VSHFLÀFDOO\��%XW�ZKDW�,�ZDQWHG�WR�VD\�LV�WKDW��LQ�WKH�VDPH�ZD\�WKDW�$ERXW�
$FDGHPLD�LV�VSHFLÀF�WR�WKH�8QLWHG�6WDWHV��,�DOZD\V�WKRXJKW�WKDW�WKHUH�
ZRXOG�EH�RWKHU�SDUWV��$QG�,�WKLQN�WKLV�GHEDWH�VKRZV�PDQ\�WKLQJV�WKDW�
FRXOG�EH�IRFXVHG�RQ��)RU�H[DPSOH��LW�FRXOG�EH�DERXW�WKH�VFLHQFHV��+RZHYHU��
ZKDW�DERXW�VWXGHQWV"�6R�PDQ\�VWXGHQWV�DUH�VLWWLQJ�KHUH��,�WKLQN�WKLV�LV�
D�YHU\�LPSRUWDQW�DVSHFW�RI�WKH�XQLYHUVLW\��$QG�,�WKLQN�WKLV�LV�VRPHWKLQJ�
WKDW�VKRXOG�EH�D�GHEDWH��DQRWKHU�SDUW�RI�WKHVH�GHEDWHV��ZKHUH�WKH�VWXGHQWV�
FRXOG�VD\�ZKDW�WKH\�KDYH�WR�VD\�

2OLYHU��,�GRQ·W�WKLQN�LW·V�UHDOO\�D�GHEDWH�EXW�D�VKDULQJ�RI�NQRZOHGJH��<RX�
NQRZ�ZKHQ�,�KHDU�SHRSOH�MXVW�GLVFXVVLQJ�LW�LQ�WKHVH�SDUWLFXODU�DUHDV�RI�
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VWXGLHV�LW³WKDW�WKRVH�DUHDV�FRXOGQ·W�LQIRUP�WKLV�GHEDWH��WKDW·V�NLQG�RI�
VKRFNLQJ�WR�PH��

*HUDOGLQH�3UDWW��,�MXVW�ZDQW�WR�VD\�,·P�D�JHRJUDSKHU�DQG�SDUW�
RI�WKH�*HRJUDSK\�'HSDUWPHQW�ZKHUH�WKHUH·V�SK\VLFDO�VFLHQWLVWV��
JHRPRUSKRORJLVWV��FOLPDWRORJLVWV��6R�WKH�LGHD�RI�EHLQJ�LQ�GLDORJXH�ZLWK�
VFLHQWLVWV�LV�MXVW�SDUW�RI�ZKDW�,�EUHDWKH��,·P�DOVR�D�JHRJUDSKHU�ZKR�ZURWH�
D�SOD\��6R�,�DFWXDOO\�WKLQN�WKHUH·V�DOO�VRUWV�RI�FURVVRYHUV��LQWHUHVWLQJ�
FURVVRYHUV�DQG�FRQYHUVDWLRQV�WKDW�GR�KDSSHQ��,�VXSSRVH�ZKHWKHU�WKH\�
KDYH�KDSSHQHG�RQ�WKLV�SDQHO�LV�DQRWKHU�LVVXH��,�DJUHH�WKDW�WKHUH�DUH�VRPH�
UHDOO\�IDVFLQDWLQJ�GHEDWHV�KDSSHQLQJ�DFURVV�WKH�KXPDQLWLHV�DQG�VFLHQFHV�
ULJKW�QRZ��XQGHU�WKH�UXEULF�RI�QHZ�PDWHULDOLVP�

2OLYHU��,�MXVW�ÀQG�LW�LQWHUHVWLQJ�WKDW�WKRVH�FURVVRYHUV�DUH�SUREDEO\�WKH�
RQO\�YHKLFOH�IRU�LQFUHDVLQJ�NQRZOHGJH��2QO\�LQ�WKRVH�VSDFHV��LQ�WKH�
VSDFHV�EHWZHHQ�GLVFLSOLQHV��LV�WKH�SRVVLELOLW\�WKDW�QHZ�NQRZOHGJH�FDQ�EH�
GHYHORSHG��$QG�XQIRUWXQDWHO\�EHFDXVH�RWKHUZLVH�LW�MXVW�FLUFOHV�DURXQG�
LWVHOI�DQG�LW�MXVW�EHFRPHV�D�UKHWRULFDO�VWUHDP�DQG�WKDW�UKHWRULFDO�VWUHDP�
EHFRPHV�YHU\�ERULQJ�IRU�RWKHU�SHRSOH��%HDXVH�LW�QHHGV�WR�EH�G\QDPLF�DQG�
LQIRUPHG�E\�QXPHURXV�RWKHU�YRLFHV��

.LUVWHQ�0F$OOLVWHU��,�WKLQN�RQH�RI�WKH�WKLQJV�DW�SOD\�KHUH³ZH�GR�KDYH�
VRFLDO�VFLHQWLVWV�DQG�SHRSOH�IURP�WKH�KXPDQLWLHV�LQ�WKLV�URRP³LV�WKDW�
ZKLOH�ZH�FULWLTXH�DQG�GLVFXVV�XQLYHUVLWLHV�ZH·UH�PDNLQJ�D�SXEOLF�IRUXP�
WR�EHJLQ�WKDW��6R�ZKDW�\RX·UH�DVNLQJ�IRU��DQG�D�FRXSOH�RI�SHRSOH�KDYH�
PHQWLRQHG�WKLV��LV�D�FDOO�IRU�WKH�H[SDQVLRQ�RI�WKH�FXUUHQW�LWHUDWLRQ�DQG�
,�WKLQN�WKDW·V�YHU\�LPSRUWDQW�WR�GR��6R�RQH�RI�WKH�HOHPHQWV�RI�EHLQJ�DQ�
DFDGHPLF�LV�DFWXDOO\�LVRODWLRQ�DQG�IUDJPHQWDWLRQ��$QG�$QWRQL��\RX�ZHUH�
WDONLQJ�DERXW�KRZ�ZH·UH�DOO�UXVKLQJ�DURXQG�VD\LQJ��´ZH·UH�FRPLQJ�IURP�
WHDFKLQJ��ZH·UH�FRPLQJ�IURP�WHDFKLQJ��ZH·UH�FRPLQJ�IURP�PHHWLQJV�DQG�
DOO�RI�WKLV�DGPLQLVWUDWLRQ�µ�6R�WKH�YHU\�W\SHV�RI�ZRUN�ZH�GR��ZH�GRQ·W�KDYH�
D�ORW�WLPH�WR�VTXHH]H�RXW�DQG�JHW�WRJHWKHU�WR�JHW�LQWR�GLDORJXHV�DQG�GR�
WKH��W\SH�RI�ZRUN�ZH·UH�GRLQJ�LQ�WKLV�URRP�QRZ��%XW�\HV��ZKLOH�WKLV�LV�RQH�
LWHUDWLRQ��WKHUH·V�D�FDOO��DQG�,�WKLQN�LW·V�DQ�LQWHUHVWLQJ�FDOO��WR�HQJDJH�SHRSOH�
VD\�IURP�ELRORJ\�RU�FKHPLVWU\��7KDW�VDLG��WKHUH�DUH�GLIIHUHQW�ZD\V�HDFK�
RI�WKH�GLVFLSOLQHV�KDYH�EHHQ�FRORQL]HG��6R�WKH�GLVFXVVLRQV�ZH�KDYH�EHHQ�
KDYLQJ�ZLWK�SHRSOH�IURP�GLIIHUHQW�XQLWV�DOUHDG\�LV�TXLWH�LQWHUHVWLQJ��6R�ZH�
DSSUHFLDWH�\RXU�FRPPHQW�YHU\�PXFK��7KDW·V�D�JUHDW�VWHS�ZH�FDQ�WDNH��,�
EHOLHYH�WKHUH·V�VRPHRQH�ZLWK�D�FRPPHQW�LQ�WKH�EDFN��

$P�-RKDO��7KDQNV��,�MXVW�KDG�D�FRXSOH�RI�FRPPHQWV��0\�QDPH�LV�$P�
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-RKDO�DQG�,�ZRUN�LQ�FRPPXQLW\�HQJDJHPHQW�RXW�RI�WKLV�EXLOGLQJ�DQG�
,·YH�EHHQ�KHUH�IRU�DERXW�WZR�\HDUV�RU�VR��DQG�LW·V�EHHQ�UHDOO\�KDUG��$QG��
VRUU\��WR�EH�PRUH�VSHFLÀF��LW·V�EHHQ�UHDOO\�IXFNLQJ�KDUG��,·YH�VHHQ�VRPH�RI�
WKH�FKDOOHQJHV�DQG�FRQWUDGLFWLRQV�LQ�WKH�XQLYHUVLW\�LWVHOI��DQG�ZDWFKHG�
RYHU�D�ORQJ�SHULRG�RI�WLPH��<RX�NQRZ�ZKHQ�,�ZDV�D�VWXGHQW�P\�ÀUVW�MRE�
DW�XQLYHUVLW\�ZDV�ZRUNLQJ�LQ�IXQGUDLVLQJ�DW�8%&��PDQDJLQJ�WKH�SKRQH�
URRP�PDNLQJ�IRXUWHHQ�EXFNV�DQ�KRXU�DQG�KDYLQJ�PRVW�RI�WKH�VWDII�EH�
LQWHUQDWLRQDO�VWXGHQWV�PDNLQJ�PLQLPXP�ZDJH�DQG�VHHLQJ�WKH�NLQG�RI�
FRPSOLFDWLRQV�RI�WKDW��,Q�WHUPV�RI�D�EXLOGLQJ�OLNH�WKLV��,�WKLQN�WKDW�WKH�
FRPPHQWV�WKDW�,DQ�ZDV�PDNLQJ�DUH�UHDOO\�LPSRUWDQW��DERXW�WU\LQJ�WR�
PDLQWDLQ�WKRVH�VSDFHV�RI�DFDGHPLF�LQWHJULW\�DQG�SXEOLF�FRQYHUVDWLRQ�
DQG�WKRVH�SDUWV�RI�WKH�XQLYHUVLW\�WKDW�DUH�UHDOO\�LPSRUWDQW�DQG�FULWLFDO�WR�
PDLQWDLQLQJ�D�NLQG�RI�SXEOLFQHVV��$QG�HYHQ�WKRXJK�WKHUH�KDV�EHHQ�SULYDWH�
PRQH\�FRPH�LQWR�WKLV�EXLOGLQJ��WKHUH·V�EHHQ�RYHU����PLOOLRQ�GROODUV�LQ�
SXEOLF�PRQH\�WKDW·V�JRQH�LQWR�WKLV�EXLOGLQJ�DQG�WKDW·V�D�UHDOO\�LPSRUWDQW�
SULQFLSOH�WR�PDLQWDLQ��$UH�WKRVH�ÀUHZDOOV�LQ�SODFH�WR�DOORZ�WKRVH�WKLQJV�WR�
KDSSHQ"�$QG�ZHUH�LW�QRW�IRU�WKH�SUREOHPDWLF�SROLWLFV�RI�WKLV�EXLOGLQJ��RI�
WKLV�VSDFH�DQG�DOO�RI�WKH�LVVXHV�SHRSOH�KDYH�WDONHG�DERXW��LQ�VRPH�VHQVH�
WKLV�VSDFH��IRU�DW�OHDVW�D�SHULRG�RI�WLPH�LV�ZKHUH�PDQ\�SHRSOH��IDFXOW\��
VWDII��RWKHU�SHRSOH�DUH�ÀJKWLQJ�WR�PDLQWDLQ�D�VSDFH�RI�SXEOLF�FRQYHUVDWLRQ��
$QG�LQ�DGGLWLRQ�WR�WKDW��HYHQ�ZKHQ�D�SXEOLF�EXLOGLQJ�OLNH�WKLV�FRPHV�WR�EH�
SK\VLFDOO\³\RX�NQRZ�WKH�ÀUVW�\HDU�WKDW�WKLV�EXLOGLQJ�ZDV�RSHQ�WKH�IURQW�
GRRUV�RQ�WKH�+DVWLQJV�6WUHHW�VLGH�ZHUH�FORVHG�WR�WKH�SXEOLF��6R�WKHUH·V�D�
ZKROH�OHYHO�RI�DSSDUDWXVHV�EH\RQG�WKH�SULYDWH�WKDW�DUH�HYHQ�ZLWKLQ�WKH�
LQVWLWXWLRQ�LWVHOI�WKDW�UHÁHFW�LQ��,�WKLQN��D�YHU\�SUREOHPDWLF�ZD\�DERXW�KRZ�
RSHQ�DQ�LQVWLWXWLRQ�DFWXDOO\�LV��$QG�,�WKLQN�WKDW�WKRVH��DQG�ZKHUH�SHRSOH�
KDYH�FKRVHQ��\RX�NQRZ�,�KDYH�PDQ\��PDQ\�IULHQGV�ZKR�KDYH�ER\FRWWHG�
WKLV�EXLOGLQJ��IRU�H[DPSOH��RU�VRPHWLPHV�SHRSOH�KDYH�ERRNHG�WKH�VSDFH�
WR�KDYH�WKRVH�UHDOO\�FULWLFDO�FRQYHUVDWLRQV�DERXW�PLQLQJ�LQ�&DQDGD�DQG�
,�UHVSHFW�WKH�ZD\�SHRSOH�NLQG�RI�QDYLJDWH�DQG�RULHQW�WKRVH�NLQGV�RI�
SROLWLFV��%XW�HYHQ�ZKHQ�SHRSOH�HYDFXDWH�WKRVH�VSDFHV�WR�JR�VRPHZKHUH�
HOVH��WR�KDYH�WKRVH�FRQYHUVDWLRQV��WKH\·OO�JR�WR�+DUERXU�&HQWUH�WR�EH�DW�
WKH�)OHWFKHU�&KDOOHQJH�7KHDWUH�RU�WKH\·OO�JR�WR�WKH�&DUQHJLH�&HQWUH�DQG�VR�
QR�PDWWHU�KRZ�ZH�QDYLJDWH�WKHVH�SODFHV��WKH\·UH�SXUHO\�SUREOHPDWLF�DQG�
ZH·UH�DOO�LQ�WKHVH�VSDFHV�RI�WU\LQJ�WR�WKLQN�RI�ZKDW�WKH�ULJKW�WKLQJ�WR�GR�LV��
$QG�IRU�PDQ\�RI�XV��ZH�GRQ·W�KDYH�WHQXUH�DV�IDFXOW\�PHPEHUV�WR�VSHDN�
RXW�LQ�TXLWH�WKH�VDPH�ZD\��$QG�VR�,�WKLQN��KRZ�WR�PDLQWDLQ�D�UHSHWLWLRQ�
DQG�SHUSHWXDWLRQ�RI�WKLV�QRWLRQ�RI�ZKDW�SXEOLFQHVV�LV��LV�HVVHQWLDOO\�ZKDW·V�
DW�VWDNH�DQG�KDV�WR�EH�NHSW�DV�SDUW�RI�WKH�FRQYHUVDWLRQ���
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.LUVWHQ�0F$OOLVWHU��7KDQNV��7KH�JHQWOHPDQ�LQ�WKH�IURQW�KHUH��,Q�WKH�
VHFRQG�IURP�WKH«�\HDK�KHUH�ZH«�

$OL��+L�HYHU\RQH��,·P�$OL��,�WKLQN�P\�TXHVWLRQ�LV�VRPHKRZ�D�FRQWLQXDWLRQ�
RI�,DQ·V�TXHVWLRQ��+DYLQJ�KHDUG�DOO�WKLV�FRQYHUVDWLRQ�DERXW�ZKDW�KDV�
KDSSHQHG�WR�WKH�XQLYHUVLW\��RU�XQLYHUVLW\�ZDQWV�WR�GR�WKLV��XQLYHUVLW\�LV�
JRLQJ�WR�GR�WKDW��PDNHV�PH�IHHO�OLNH�WKH�XQLYHUVLW\�LV�VRPHWKLQJ�H[WHUQDO�
WR�DW�OHDVW�SHRSOH�VLWWLQJ�LQ�WKLV�SDQHO�DQG��\RX�NQRZ�LW·V�DQ�H[WHUQDO�
SKHQRPHQRQ�VLWWLQJ�VRPHZKHUH�DQG�WKHUH�LV�DQ�LQYLVLEOH�DSSDUDWXV�
EHKLQG�LW��KRZHYHU��WKDW·V�WUXH�DV�ZHOO���%XW�ZKHQ�,·P�ORRNLQJ�DW�WKH�
FDWDORJXH��ORRNLQJ�DW�WKH�WKHPHV�WKDW�$QWRQL�KDV�PHQWLRQHG�LQ�WKH�
FDWDORJXH��,�WKLQN�ZH·UH�DOO�IDPLOLDU�ZLWK�XQLYHUVLW\�YHUVXV�DFDGHP\��
LQVWLWXWLRQ�YHUVXV�FRUSRUDWLRQ�DQG�,�GRQ·W�VHH�DQ\WKLQJ�VSHFLDO�WKDW�KDV�
KDSSHQHG�WR�WKH�XQLYHUVLW\�DQG�KDV�QRW�KDSSHQHG�WR�DQ\WKLQJ�HOVH�LQ�
RXU�HUD��2XU�VDQGZLFKHV�QRW�KDYLQJ�WKH�TXDOLW\��,�GRQ·W�NQRZ��WKDW�WKH\�
KDG�ÀIWHHQ�\HDUV�DJR��RXU�FDUV��HYHU\WKLQJ��(YHU\WKLQJ�KDV�FKDQJHG�
DQG�WKH�XQLYHUVLW\�LV�QRW�DQ�H[FHSWLRQ�WR�WKDW��%XW�D�ZRUG�WKDW�PDNHV�
PH�VR�FXULRXV�LV�´VSDFHµ�DQG�LW�PDNHV�PH�WKLQN��ZKHUH�LV�WKLV�VSDFH�
RI�NQRZOHGJH"�2U�LQ�WKRVH�WZR�PRPHQWV�$QWRQL�ZDV�PHQWLRQLQJ��·���
DQG�·����WKDW��OLNH�VSDUNOLQJ�PRPHQWV�WKDW��WDNLQJ�WKH�ZRUGV�RI�'DYLG�
+DUYH\��EHFDXVH�\RX�KDYH�LW�LQ�WKH�LQWHUYLHZV��DERXW�NH\ZRUG�´VSDFH�µ�
WKDW�ZH�KDYH�DEVROXWH�VSDFHV�DQG�UHODWLYH�DQG�HYHQWXDOO\�UHODWLRQDO�
VSDFHV��,�WKLQN�ZKDW�KDV�KDSSHQHG�WR�WKH�DFDGHP\�RU�XQLYHUVLW\�LV�WKH�
ODZV�DQG�ODFN�RI�DFFRXQWLELOLW\�WR�WKH�SXEOLF��DQG�VHVVLRQDO��VXIIHULQJ�
VLWXDWLRQV�LV�SDUW�RI�WKDW��2XU�WHQXUHV��,�PHDQ��WKH�WHQXUH�SRVLWLRQ·�LQVWHDG�
RI�EHFRPLQJ�VRPHWKLQJ�WR�JLYH�VHFXULW\�DQG�LPPXQLW\�WR�WKH�IDFXOW\�WR�
NHHS�UHVHDUFKLQJ��LV�MXVW�D�VWRSSLQJ�SRLQW��VR�\RX·UH�LPPXQH�DQG�GRQ·W�GR�
DQ\WKLQJ�PRUH��,·YH�QHYHU�KHDUG�WKDW�WKH�'HDQ·V�RIÀFH�ZHQW�RQ�D�VWULNH�
EHFDXVH�RI�WKDW�WKLQJ�RU�EHFDXVH�RI�WKLV�FRPSODLQW�RU���

*HUDOGLQH�3UDWW��,�JRW�ERRWHG�RXW�RI�P\�XQLRQ��,�FDQ·W�JR�RQ�VWULNH��

$OL��3DUGRQ�PH"

*HUDOGLQH�3UDWW��6RUU\��>ODXJKLQJ@�,·P�VWLOO�UHVHQWIXO�WKDW�,�JRW�ERRWHG�RXW�RI�
WKH�XQLRQ�VR�,�FDQ·W�JR�RQ�VWULNH��1R��QR�,�JHW�\RXU�SRLQW��

$OL��<RX�NQRZ�ZH�QHYHU�KDYH�D�FDOO�WR�WKH�SXEOLF�WKDW�KH\��WKLV�LV�WKH�UHDO�
HVWDWH��WKH�FRQGR�PDNLQJ�WKDW�8%&�LV�GRLQJ��,W·V�GRLQJ�WKLV��LW·V�GRLQJ�WKDW��
\RX�NQRZ��JLYLQJ�FDOO�WR�WKH�SXEOLF�WR�SDUWLFLSDWH��,�GRQ·W�VHH�DQ\�VSHFLDO�
VSHFLÀFV�DERXW�WKH�V\PSWRPV�WKDW�DUH�JRLQJ�WRZDUGV�WKH�XQLYHUVLW\�DQG�LW·V�
QRW�JRLQJ�WRZDUG�DQ\WKLQJ�HOVH�DQG�,�MXVW�GRQ·W�VHH�DQ\�UHODWLRQDOLW\�EHWZHHQ�
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WKLV�SODFH�RI�NQRZOHGJH�DQG�WKH�YHU\�ERG\�RI�WKH�VRFLHW\��

.LUVWHQ�0F$OOLVWHU��,�GRQ·W�NQRZ�LI�DQ\RQH�ZDQWV�WR�DGGUHVV�WKDW�EHFDXVH�
ZH�KDYH�RQH�PRUH�TXHVWLRQ�DIWHU�WKLV�DQG�WKHQ�ZH·UH�JRLQJ�WR�KDYH�
WR�ZUDS�XS��2U�WZR�VKRUW�RQHV��%XW�GLG�DQ\RQH�ZDQW�WR�DGGUHVV�WKLV�
JHQWOHPDQ·V�FRPPHQWV�KHUH"�

,DQ�$QJXV��,·G�OLNH�WR�VD\�VRPHWKLQJ��,·OO�WU\�WR�NHHS�LW�UHDO�VKRUW�EXW�WKLV�
UHODWHV�WR�ZKDW�-HUU\�=DVORYH�ZDV�EULQJLQJ�XS�HDUOLHU³LI�ZH�MXVW�VD\�´��µ�
DV�LQGLFDWLQJ�D�ZKROH�EXQFK�RI�VWXII�TXLFNO\��7KHUH�ZHUH�FULWLFV�RI�WKH�
XQLYHUVLW\�SUHGDWLQJ�WKDW�E\�D�ORQJ�ZD\�EXW�,�WKLQN�ZKDW�KDSSHQHG�LQ�
¶���LV�WKDW�\RX�KDG�WKH�FULWLFV�RI�WKH�XQLYHUVLW\�RYHUODSSLQJ�ZLWK�D�ZLGHO\�
VKDUHG�IHHOLQJ�WKDW�ZDV�FULWLFDO�RI�WKH�VRFLHW\�DV�D�ZKROH��$QG�WKLV�LV��,�
WKLQN��WKH�LVVXH�\RX�ZHUH�RQ�WR��$QG�WKLV�ZDV�EDVLFDOO\��DJDLQ�WR�VD\�LW�DOO�
TXLFNO\��WKH�9LHWQDP�:DU��6R��WKH�PLOLWDUL]DWLRQ�RI�XQLYHUVLWLHV��&DQDGLDQ�
FRPSOLFLW\�LQ�WKH�9LHWQDP�:DU��WKH�PDNLQJ�RI�DUPV��7KH�RQO\�WKLQJ�WKDW�
,�NQRZ�WKDW�FDPH�FORVH�WR�WKDW�ODWHU�ZDV��LQ�WKH�����V��WKH�FUXLVH�PLVVLOH��
6R�WKLV�LV�SDUWO\�ZK\�,�ZDV�WDONLQJ�DERXW�WKH�UHVRXUFH�VHFWRU�DQG�PLQLQJ�
DQG�WKDW�NLQG�RI�VWXII�EHFDXVH�,�WKLQN�WKDW�ZKDW�\RX·UH�ORRNLQJ�IRU�RQO\�
KDSSHQV�ZKHQ�WKHUH�LV�D�JHQHUDOO\�ZLGHO\�IHOW�VRFLDO�FRQFHUQ��,W�RQO\�
KDSSHQV�LQ�XQLYHUVLWLHV�ZKHQ�WKHUH�LV�D�ZLGHO\�VKDUHG�VRFLDO�FRQFHUQ�WKDW�
RYHUODSV�ZLWK�WKH�FULWLFV�RI�WKH�XQLYHUVLW\��2WKHUZLVH��ZH·UH�FULWLFV�RI�WKH�
XQLYHUVLW\�EXW�ZH�DOVR�KDYH�WR�GHIHQG�WKH�XQLYHUVLW\�EHFDXVH�ZH�WKLQN�
WKHUH·V�D�ORW�RI�JRRG�DERXW�LW�DV�ZHOO��DQG�ZH·UH�FDXJKW�LQ�WKLV�EDFN�DQG�
IRUWK��$QG�LW·V�YDOLG��WKDW·V�ZKHUH�,�DP��%XW�LW�EHFRPHV�VRFLDOO\�LPSRUWDQW�
DQG�JRHV�ZLGHU�ZKHQ�WKHUH·V�VRPHWKLQJ�VWUXFWXUDO�WKDW�LV�EXJJLQJ�ORWV�
RI�SHRSOH��$QG�ZKR�NQRZV�ZKHQ�WKDW·V�UHDOO\�JRLQJ�WR�FRPH�RQ��7KLQJV�
DUH�UHDOO\�GLIIXVH�QRZ��7KHUH�DUH�ORWV�RI�UHDOO\�LPSRUWDQW�WKLQJV��7KHUH·V�
DERULJLQDO�VRYHUHLJQW\�DQG�WKH�UHODWLRQVKLS�WR�WKH�JRYHUQPHQW��WR�WKH�
VWDWH��,W·V�D�YHU\��YHU\�GHHS�URRWHG�DQG�LPSRUWDQW�WKLQJ�DQG�,�DEVROXWHO\�
DJUHH�ZLWK�ZKDW�*OHQ�KDG�WR�VD\�DERXW�WKDW�EXW³DQG�WKHQ�WKHUH·V�DOVR�WKH�
TXHVWLRQ��\RX�NQRZ��KRZ�GRHV�LW�JDOYDQL]H"�,�GRQ·W�NQRZ��,�ZLVK�,�GLG���

.LUVWHQ�0F$OOLVWHU��6R�ZH�GHÀQLWHO\�GRQ·W�ZDQW�WR�EHFRPH�VDQGZLFKHV��
VWDUWLQJ��DV�\RX�PHQWLRQHG�LQ�WKH�EHJLQQLQJ�RI�\RXU�GLVFXVVLRQ��<HDK��VR�
WKLV�LV�D�GLVWLQFWLRQ�ZH·UH�DOO�WU\LQJ�WR�DYRLG��6R�WKHUH�ZDV�VRPHRQH�DW�WKH�
YHU\�EDFN��EXW�,·P�QRW�VXUH�LI�WKDW�SHUVRQ�LV�VWLOO�WKHUH���

1LFKRODV�3HUULQ��+L��P\�QDPH�LV�1LFKRODV�3HUULQ��,·P�D�JUDG�VWXGHQW�
KHUH��-XVW�D�FRXSOH�RI�TXLFN�FRPPHQWV�,�JXHVV��2QH�RI�WKHP�EHLQJ��ZKHQ�
\RX�WDON�DERXW�FRUSRUDWL]DWLRQ�RI�WKH�XQLYHUVLW\�DV�D�SURFHVV��LW·V�VRUW�
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RI�D�PHVV\�PHWDSKRU�EHFDXVH�,�WKLQN�WKH�XQLYHUVLW\�LV�VWUXFWXULQJ�LWVHOI�
OLNH�D�EDG�FRUSRUDWLRQ��D�FRUSRUDWLRQ�LQ�WKH�·��V�LQ�WHUPV�RI�PDQDJHPHQW�
PRGHOV�DQG�FHQWUDOL]DWLRQ�DQG�HYHU\WKLQJ��6R�WKDW·V��IRU�SHRSOH�ZKR�
GR�PDQDJHULDO�VWXGLHV��WKDW·V�VRPHWKLQJ�WR�WKLQN�WKURXJK�LQ�WHUPV�RI�
GHVFULELQJ�WKH�FXOWXUH�RI�WKH�XQLYHUVLW\��,W·V�QRW�DV�ÁH[LEOH�DW�DOO�DV�D�
FRQWHPSRUDU\�FRUSRUDWH�HQYLURQPHQW�ZRXOG�EH��$QG�WKH�RWKHU�WKLQJ�
ZRXOG�EH�VRPHWKLQJ�WR�WKLQN�DERXW�MXVW�LQ�WHUPV�RI�WKH�EXLOGLQJ�DQG�ZKDW�
,DQ�DQG�7UHYRU�ZHUH�VD\LQJ��,�ZDV�LQYROYHG�LQ�VRPH�RI�WKH�RUJDQL]LQJ�
RI�WKH�SXVKEDFN�DJDLQVW�*ROGFRUS�ZKHQ�LW�ZDV�ÀUVW�DQQRXQFHG�WKDW�WKH�
VFKRRO�ZDV�JRLQJ�WR�EH�QDPHG�DIWHU�LW�DQG�WKH�PRQH\�FDPH�IURP�WKHP��
$QG�ZH�EHJLQ�WR�NLQG�RI�XQGHUVWDQG�ZKDW�LW�PHDQW�IRU�D�XQLYHUVLW\�WR�EH�
EXLOW�LQ�D�SDUWQHUVKLS�ZLWK�SULYDWH�FRUSRUDWLRQV�DQG�GHYHORSPHQW�DQG�
HYHU\WKLQJ��7KLV�VSDFH�WKDW�ZH·UH�LQ��WKH�IR\HU��WKH�FRXUW\DUGV��WKH�DWULXP�
ZKHUH�WKH�6WDQ�'RXJODV�SKRWR�LV��LW·V�TXDOLWDWLYHO\�GLIIHUHQW�IURP�RWKHU�
XQLYHUVLW\�VSDFHV�EHFDXVH�LW·V�QRW�RSHQ�WR�VWXGHQW�XVH�DW�DOO��<RX�FDQ·W�KDYH�
FOXEV�VHW�XS�RXWVLGH��<RX�FDQ·W�KDYH�D�SROLWLFDO�UDOO\�RXW�WKHUH��LW·V�DFWXDOO\�
LOOHJDO��$QG�VR�MXVW�LQ�WHUPV�RI�WKH�ZD\�WKDW�WKH�XQLYHUVLW\�LWVHOI��DQG�,�
EHOLHYH�WKLV�LV�WUXH�RI�5REVRQ�6TXDUH�DV�ZHOO��DQG�VR�MXVW�VRPHWKLQJ�WR�WLH�D�
FRXSOH�RI�WKH�FRPPHQWV�WRJHWKHU�,�JXHVV��

.LUVWHQ�0F$OOLVWHU��7KDQN�\RX�YHU\�PXFK��

*HUDOGLQH�3UDWW��:HOO�LQ�IDFW�8%&·V�QRW�D�SXEOLF�VSDFH��7KDW·V�MXVW³,�PHDQ�
LW·V�QRW�MXVW�WKLV�VSDFH�DW�LVVXH��:KHQ�WKH�7$V�ZHQW�RQ�VWULNH�DW�8%&�\HDUV�
DJR��RQH�RI�WKH�PRYHV�WKDW�WKH�XQLYHUVLW\�ZDQWHG�WR�WU\�WR�PDNH�ZDV�WR��
\RX�NQRZ��VWRS�WKH�FDSDFLW\�WR�VWULNH�E\�GHFODULQJ�LW·V�QRW�D�SXEOLF�VSDFH��
6R�\HDK��WKH�ZKROH�GHEDWH�DURXQG�SXEOLF�VSDFH�DQG�WKH�XQLYHUVLW\�LV�D�
UHDOO\�FRPSOLFDWHG�RQH���,W·V�PRUH�REYLRXV�KHUH�DW�OHDVW��$W�8%&�\RX�WKLQN�
LW·V�D�SXEOLF�VSDFH�DQG�LW·V�QRW�QHFHVVDULO\��

.LUVWHQ�0F$OOLVWHU��6R�$QWRQL�LV�JRLQJ�WR�PDNH�D�ÀQDO�FRPPHQW�DQG�WKHQ�
ZH·OO�EULQJ�LW�WR���

$QWRQL�0XQWDGDV��1R��LW·V�QRW�ÀQDO��

.LUVWHQ�0F$OOLVWHU��2K�ULJKW��LW·V�QHYHU�ÀQDO��

>ODXJKWHU@

$QWRQL�0XQWDGDV��1RW�ÀQDO��,W·V�D�FRPPHQW�DERXW�SXEOLF�VSDFH��,�WKLQN
ZH�OLYH�LQ�D�VLWXDWLRQ�ZKHUH�SXEOLF�VSDFH�LV�GLVDSSHDULQJ��EHFDXVH�RI
SULYDWL]DWLRQ�DQG�EHFDXVH�RI�KRZ�VXUYHLOODQFH�DQG�FRQWURO�IXQFWLRQV��,
WKLQN�ZH�DUH�ORVLQJ�SXEOLF�VSDFH��1RW�RQO\�KHUH��EXW�LQ�DOO�SDUWV�RI�WKH�
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ZRUOG��2QH�WKLQJ�WKDW�ZDV�LQWHUHVWLQJ�LQ�WKH�HYHQWV�WKDW�KDSSHQHG�LQ�
(XURSH�DQG�LQ�(J\SW�LV�WKH�UHFRYHU\�RI�SXEOLF�VSDFH��7KH�VTXDUH��WKH�SOD]D��
WKH�DJRUD��$OO�WKH�PDQLIHVWDWLRQV�RI�,QGLJQDGRV�LQ�0DGULG��,Q�DOO�RI�WKHVH�
VLWXDWLRQV�LW�ZDV�DERXW�WKH�SXEOLF�VSDFH��$QG�EHVLGHV�WKH�SROLWLFV��WKH�IDFW�
WKDW�HYHU\WKLQJ�ZDV�KDSSHQLQJ�LQ�WKH�VWUHHW�ZDV�D�UHFRYHU\�RI�SXEOLF�VSDFH�
DQG�,�WKLQN�LW�ZDV�YHU\�LPSRUWDQW��%HFDXVH�,�WKLQN�ZH�OLYH�LQ�D�PRPHQW�
ZKHUH�WKH�SULYDWH�VHFWRU�RFFXSLHV�WKH�SXEOLF�VSDFH�DQG�ZH�DOVR�OLYH�XQGHU�
VR�PDQ\�V\VWHPV�RI�FRQWURO�DQG�VXUYHLOODQFH³VR�ZH�DUH�OLYLQJ�XQGHU�WZR�
IRUFHV�WKDW�DUH�FDXVLQJ�SXEOLF�VSDFHV�WR�GLVDSSHDU�

.LUVWHQ�0F$OOLVWHU��6R�WKDQN�\RX��\HV���

*OHQ�&RXOWKDUG��-XVW�RQH�FRPPHQW��,�WKLQN�LW·V�LPSRUWDQW��DQG�WKLV�JHWV�
EDFN�DW�WKH�UHDO�HVWDWH�SHUVSHFWLYH��,�WKLQN�LW·V�DOVR�LPSRUWDQW�WRR��:H�
FDQQRW�VSHDN�DERXW�SXEOLF�VSDFHV��FRPPRQ�VSDFHV��RU�ZKDWHYHU��LQ�D�
GHFRQWH[WXDOL]HG��DKLVWRULFDO�ZD\�EHFDXVH�\RX�FRXOG�FRQFHLYDEO\�À[�D�
SXEOLF�VSDFH�RU�UHDO�HVWDWH�LVVXHV�WKURXJK�VWDWH�UHJXODWLRQ�RU�WKURXJK�
YDULRXV�VRUW�RI��UHFODPDWLRQ�SURMHFWV��ZKLFK�ZRXOG�FRQWLQXH�WKH�RULJLQDU\�
YLROHQFH�WKDW�VWUXFWXUHV�WKH�SUHVHQW�RI�WKH�RULJLQDO�HQFORVXUH�RI�LQGLJHQRXV�
SHRSOHV�DQG�GLVSRVVHVVLRQV��6R�WR�WKLQN�RI�SXEOLF�VSDFHV�DQG�WR�WKLQN�RI�
WKHVH�VWUDWHJLHV��WKHVH�DOWHUQDWLYHV��WKH�DQWL�JHQWULÀFDWLRQ�VWUXJJOH�IRU�
FRPPRQV�KDV�WR�EH�SODFHG�LQ�WKDW�FRQWH[W�RU�HOVH�\RX·UH�MXVW��\RX·UH�SDUW�
RI�WKH�SUREOHP��6R�WKHVH�WKLQJV�KDYH�WR�EH�QDYLJDWHG�ZLWK�WKDW�RULJLQDU\��
RQJRLQJ�GLVSRVVHVVLRQ�HQFORVXUH�LQ�PLQG�RU�HOVH�ZH·UH�MXVW�UHSOLFDWLQJ�LW�LQ�
WKH�SUHVHQW��

.LUVWHQ�0F$OOLVWHU��6R�ZH�KDYH�WR�FRQWLQXH�WR�FKDOOHQJH�WKH�VWUXFWXUHV�RI�
SRZHU�DQG�VWUDWHJLHV�RI�UHVLVWDQFH�DQG�RSHQ�WKHP�XS��HVSHFLDOO\�DURXQG�
WHUULWRU\�DQG�ODQG�DQG�YLROHQFH��,·G�OLNH�WR�WKDQN�WKH�SDQHOLVWV��ÀUVW�RI�DOO�
,·G�OLNH�WR�WKDQN�YHU\�PXFK�$QWRQL�0XQWDGDV�IRU�PDNLQJ�WKLV�SRVVLEOH��
EULQJLQJ�XV�WRJHWKHU��EULQJLQJ�HYHU\RQH�WRJHWKHU�DQG�IRU�KLV�IDQWDVWLF�
ZRUN�

>FODSSLQJ@

.LUVWHQ�0F$OOLVWHU��,·G�OLNH�WR�WKDQN�6DELQH�DQG�KHU�FUHZ�IRU�PDNLQJ�WKLV�
SRVVLEOH�DQG�,·G�OLNH�WR�WKDQN���

>FODSSLQJ@

.LUVWHQ�0F$OOLVWHU�����WKH�SDQHOLVWV��DQG�HYHU\RQH�LQ�WKH�DXGLHQFH��ZKR�
FDPH�DQG�SDUWLFLSDWHG�LQ�WKH�GLVFXVVLRQ��WKDQN�\RX�YHU\�PXFK�DQG�,·P�
VXVSHFWLQJ�WKHUH·V�JRLQJ�WR�EH�PRUH�LWHUDWLRQV��JLYHQ�WKH�FDOOV�IURP�WKH�
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$P�-RKDO��+L��ZHOFRPH�HYHU\ERG\�WR�WKH�GLVFXVVLRQ�WKLV�HYHQLQJ�ZLWK�
-HUU\�=DVORYH��)LUVW�,·G�OLNH�WR�DFNQRZOHGJH�WKDW�ZH·UH�RQ�WKH�XQFHGHG�
WHUULWRULHV�RI�WKH�&RDVW�6DOLVK�SHRSOH��

,W·V�D�UHDOO\�JUHDW�KRQRXU�WR�KDYH�-HUU\�ZLWK�XV�WKLV�HYHQLQJ��-HUU\�ZDV�
SDUW�RI�WKH�IRXQGLQJ�IDFXOW\�DW�6)8�LQ�������+H·V�FXUUHQWO\�WKH�6LPRQV�
&KDLU�RI�*UDGXDWH�/LEHUDO�6WXGLHV�DW�6)8�DQG�IRUPHUO\�WKH�IRXQGLQJ�
GLUHFWRU�RI�WKH�,QVWLWXWH�IRU�WKH�+XPDQLWLHV��

)ROORZLQJ�-HUU\·V�WDON��KH·OO�EH�MRLQHG�E\�IRXU�SDQHOLVWV�ZKR�DUH�DOO�
6)8�VWXGHQWV��1DWDOLH�.QLJKW��$QGUHD�&UHDPHU��'LGLHU�0RUHOOL��DQG�
1LFKRODV�3HUULQ��,·G�OLNH�WR�DVN�\RX�WR�MRLQ�PH�LQ�ZHOFRPLQJ�-HUU\�=DVORYH���

-HUU\�=DVORYH��7KDQNV�$P��DQG�WKDQN�\RX�IRU�FRPLQJ�RXW�WR�OLVWHQ�WR�WKLV�
WDON��,�KDYH�D�ORW�RI�PDWHULDO��DV�XVXDO��EXW�,·P�JRLQJ�WR�WU\�WR�QRW�XVH�LW�
DOO�VR�ZH�FDQ�KDYH�FRPPHQWDU\�IURP�RXU�IULHQGV��,W·V�WUXH�ZKDW�$P�VD\V��
WKDW�,·YH�EHHQ�DURXQG�D�ORQJ�WLPH��,·YH�ZULWWHQ�DERXW�WKH�XQLYHUVLW\�DQG�
DFDGHPLF�IUHHGRP�DQG�EHHQ�SDUW�RI�LW�IRU�VXFK�D�ORQJ�WLPH�WKDW�ZKHQ�,�ZDV�
UHDGLQJ�WKLV�ZRUNLQJ�SDSHU��WKDW�,·P�WU\LQJ�WR�SXW�LQWR�D�ERRN��,�EHJDQ�WR�
WKLQN�WKDW�DIWHU�DOO�WKHVH�\HDUV³UHDGLQJ�DERXW�6LPRQ�)UDVHU�DQG�WKH�SDVW³�
,·P�VWDUWLQJ�WR�EHOLHYH�ZKDW�,·P�ZULWLQJ�DQG�,�WKRXJKW�WKDW·V�D�VLJQ�RI�ROG�
DJH�RU�QRVWDOJLD��

%HIRUH�,�EHJLQ��OHW�PH�MXVW�SXW�WKUHH�WKHPHV�RQ�WKH�WDEOH�WKDW�,�ZDQW�WR�
ZHDYH�LQ�DQG�RXW�RI�P\�FRQYHUVDWLRQ�ZLWK�\RX�WRGD\��2QH�LV�DERXW�SXEOLF�
LQWHOOHFWXDOV��WKH�VHFRQG�LV�DERXW�WKH�DPELJXRXV�ÀFWLRQ�RI�6)8�DV�D�XWRSLF�
DQG�UDGLFDO�KLVWRULF�UHDOLW\���D�SURMHFW�WKDW�PD\�KDYH�IDLOHG��ZH�GRQ·W�NQRZ�
\HW��EXW�WKDW·V�SDUW�RI�P\�WKHPH��WKH�WKLUG�LV�KXPDQ�ULJKWV�DV�D�ZRUNLQJ�RXW�
RI�WKH�XQÀQLVKHG�SURMHFW�RI�WKH�VWXGHQW·V�UROH�LQ�WKH�FULWLTXH�RI�WKH�
XQLYHUVLW\�DV�WKH�KLJK�SRLQW�RI�ERXUJHRLV�FXOWXUDO�FDSLWDO��,·P�JRLQJ�WR�
EHJLQ�LQ�D�IHZ�PLQXWHV�QRW�ZLWK�+HUEHUW�0DUFXVH³ZKRVH�OHWWHU�\RX·UH�
UHDGLQJ³RU�RWKHU�SXEOLF�LQWHOOHFWXDOV��EXW�,·P�JRLQJ�WR�EHJLQ�ZLWK�D�
VWDWHPHQW�E\�D�SXEOLF�LQWHOOHFWXDO��WKH�IRUPHU�SUHVLGHQW�RI�6LPRQ�)UDVHU��
0LFKDHO�6WHYHQVRQ��,·P�JRLQJ�WR�EH�SULPDULO\�GRLQJ�D�FXOWXUDO�KLVWRU\��,�GR�
QRW�JR�LQWR�WKH�HFRQRPLF�KLVWRU\�RI�WKH�XQLYHUVLW\��7KDW·V�SDUW�RI�WKH�UHDO�
HVWDWH�KLVWRU\��WKH�FRUSRUDWH�JLYHDZD\V�WKDW�,·P�JRLQJ�WR�OHDYH�WR�WKH�IXWXUH�
RI�WKH�VFKRRO���-HII�'HUNVHQ��ZKR�ZLOO�GR�LW�EHWWHU�WKDQ�,�FDQ��%XW�WKDW·V�WKH�
ZRUOG�RI�WKH�0DUDWKRQ�'HYHORSPHQW�ODQGV�DQG�GHYHORSPHQW�WRGD\�RQ�WKH�
%HQWDOO�7UL]HN�ZDWHUIURQW��WKH�GHYHORSPHQW�RI�FRVWO\�KRXVLQJ��+RXVLQJ�
WKDW�FRXOG�EH�FDOOHG��LQ�DQ�XUEDQ�FRUH��0DQKDWWDQLVP��2U�ZKDW�,�OLNH�WR�FDOO�
*ROLDWKLVP�RU��IROORZLQJ�%UHXJHO���´ELJ�ÀVK�HDWLQJ�OLWWOH�ÀVK�µ�
8QIRUWXQDWHO\��LI�\RX�ORRN�GRZQ�LQ�WKH�ULJKW�FRUQHU��\RX·OO�VHH³RQH�RI�P\�
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WKHPHV�LV�VFKRROLQJ³\RX·OO�VHH�WKH�ROG�SURIHVVRU�SRLQWLQJ�RXW�WR�WKH�\RXQJ�
VWXGHQW�ZKDW·V�JRLQJ�RQ��´ELJ�ÀVK�HDWLQJ�OLWWOH�ÀVK�µ�,W·V�RQH�RI�WKH�JUHDW�
DQWL�IHXGDO��DQWL�FDSLWDOLVW�LPDJHV�WKDW�ZH�KDYH��%XW��ZKDW�,�FDOO�*ROLDWKLVP�
LV�EDVHG�RQ�IDVW�JURZWK��PLJUDWLRQ�RI�SHRSOH�LQWR�WKH�DUHD��WKH�QHHG�IRU�
SRROV�RI�ODERXU��LQWHU�ORFNLQJ�RZQHUVKLS�RI�KROGLQJ�FRPSDQLHV�LQ�EDQNLQJ��
UDLOURDGV��VKLSSLQJ��QHZVSDSHUV��79��DQG�FRPPXQLFDWLRQV�LQGXVWU\��7KHVH�
DUH�WKH�DUHDV�WKDW�OLH�EHKLQG�ZKDW�,·P�VD\LQJ�EXW�WRGD\�,·P�JRLQJ�WR�WDON��
PDLQO\�DERXW�FXOWXUDO�KLVWRU\��7KH�OHWWHU�IURP�+HUEHUW�0DUFXVH�WR�PH�ZDV�
D�ELW�RI�D�ÁXNH�EHFDXVH�,�KDG��VXSHUYLVHG�D�GLVVHUWDWLRQ�WKDW�ZDV�LQYROYHG�
ZLWK�KLV�ZRUN��+HUEHUW�0DUFXVH�FDPH�KHUH�LQ�������LQYLWHG�E\�WKH�SROLWLFDO�
VFLHQFH�DQG�DQWKURSRORJ\��36$��GHSDUWPHQW�WR�VSHDN��+H�VSRNH�WR�ODUJH�
FURZGV�LQ�WKH�OHFWXUH�WKHDWUHV�WKDW�ZHUH�GRXEOHG³WKH\�KDG�WZR�OHFWXUH�
WKHDWUHV�WR�OLVWHQ�WR�KLP��,�GRQ·W�VXSSRVH�WKDW�WKH�ODUJH�FURZGV�ZRXOG�EULQJ�
D�XQLYHUVLW\�SUHVLGHQW�LQWR�YLHZ�EXW�OHW�PH�EHJLQ�ZLWK�0LFKDHO�6WHYHQVRQ·V�
UHYLHZ�RI�D�ERRN�FDOOHG�/HDGHUVKLS�8QGHU�)LUH��7KH�&KDOOHQJLQJ�5ROH�RI�WKH�
&DQDGLDQ�8QLYHUVLW\�3UHVLGHQW��+H·V�UHIHUULQJ�WR�WKH�DXWKRU��5RVV�3DXO·V��
DFFRXQW�RI�WKH�FKDQJHV�DQG�XQGHUO\LQJ�WHQVLRQV�LQ�&DQDGLDQ�XQLYHUVLW\�
OLIH��WRXFKLQJ�DOO�WKH�REYLRXV�EXW�YLWDOO\�LPSRUWDQW�LVVXHV��,·P�TXRWLQJ�KLP��
´7KH�SUHVVXUH�IRU�JURZWK�DQG�DFFHVVLELOLW\�FRXSOHG�WR�GHFOLQLQJ�UHDO�SHU�
FDSLWD�JUDQW�IXQGLQJ�IRU�HQUROPHQW��WKH�DQRQ\PLW\��EXUHDXFUDWL]DWLRQ�DQG�
PDQDJHULDOLVP�WKDW�VL]H��FRPSOH[LW\�DQG�XQVXVWDLQDEOH�ÀQDQFLQJ�HQWDLO��
DQG�WKH�LQFUHDVLQJO\�LQVWUXPHQWDO�LQWHUHVWV�RI�JRYHUQPHQW�DQG�EXVLQHVV�LQ�
WKH�XQLYHUVLW\·V�FRQWULEXWLRQ�WR�ODERXU�VXSSO\�µ�DQG�WR�SDUDSKUDVH��WKH�
SUHVVXUHV�RI�H[WHUQDO�DQG�LQWHUQDO�VWDNHKROGHUV�IRU�WUDQVSDUHQF\�DQG�
DFFRXQWDELOLW\�LQ�WKH�XVHV�RI�SXEOLF�PRQH\��$GG�WR�WKHVH��WKH�WHQVLRQV�
DURXQG�DFDGHPLF�IUHHGRP�SURGXFHG�E\�WKH�LQFUHDVLQJ�VRFLDO�GLYHUVLW\�RI�
WKH�DFDGHPLF�FRPPXQLW\�DQG�E\�WKH�LQFUHDVLQJ�FRUSRUDWL]DWLRQ�RI�WKH�
XQLYHUVLW\��WKH�XQGHUPLQLQJ�RI�FROOHJLDO�UHODWLRQV�DQG�WKH�VRXULQJ�RI�ODERXU�
UHODWLRQV�LQ�VXFK�DQ�HQYLURQPHQW��WKH�QHYHU�HQGLQJ�GHPDQG�IRU�DQG�FRVW�RI�
QHZ�WHFKQRORJLHV��WKH�GHPDQGV�IRU�LQVWLWXWLRQDO�GLIIHUHQWLDWLRQ��LQWHUQDO�
VWUXFWXUDO��DQG�WKLV�LV�SUHVLGHQW�VSHDN��´LQWHUQDO�VWUXFWXUDO�DGMXVWPHQW�DQG�
UHWUHQFKPHQW��DQG�WKH�SUHVVXUHV�WR�LQFUHDVH�WXLWLRQ�IHHV��UHVHDUFK�
RYHUKHDGV�DQG�H[WHUQDO�IXQGUDLVLQJ�DQG�WKH�LQFUHDVLQJO\�FRPSHWLWLYH�
HQYLURQPHQW�IRU�VXFK�IXQGLQJ�µ�:KDW�VWULNHV�PH�QRZ�DERXW�WKLV�DQDO\VLV�
LV��DV�D�SXEOLF�LQWHOOHFWXDO�GRHV�KH�WHOO�WKH�SXEOLF�WKLV�RU�LV�LW�EXULHG�LQ�DQ�
REVFXUH�UHYLHZ�LQ�D�&$87�MRXUQDO��UDLVLQJ�WKH�TXHVWLRQ�DERXW�ZKDW�LV�D�
SXEOLF�LQWHOOHFWXDO"�:KDW�LV�PRVW�LQWHUHVWLQJ�DERXW�WKDW�FRPPHQW��WKDW�
UHYLHZ�RI�KLV��LV�WKDW�KH�GRHVQ·W�PHQWLRQ�VWXGHQWV��KH�GRHVQ·W�PHQWLRQ�WKH�
ODERXU�IRUFH��H[FHSW�REOLTXHO\���KH�GRHVQ·W�PHQWLRQ�7$V��KH�GRHVQ·W�
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PHQWLRQ�PXFK�DERXW�WKH�SUHVVXUHV�RQ�LQWHOOHFWXDO�OLIH�WKDW�FRPHV�E\�OLYLQJ�
LQ�D�PRGHUQ�XQLYHUVLW\��6R�EULHÁ\��ZKDW�LV�D�SXEOLF�LQWHOOHFWXDO���6WHYHQVRQ�
RU�0DUFXVH"�:K\�LV�WKH�TXHVWLRQ�LPSRUWDQW�DQG�ZKDW�GRHV�LW�KDYH�WR�GR�
ZLWK�DFDGHPLF�IUHHGRP"�,W�KDV�WR�GR�ZLWK�WKH�FDUU\LQJ�RXW³WKH�H[WHQVLRQ��
WKH�VWUHWFKLQJ³RI�WKH�VRFLDO�DQG�HWKLFDO�PRUDOLW\�RI�DFDGHPLF�IUHHGRP�LQWR�
WKH�ZRUOG�WKDW�PD\�RU�PD\�QRW�OLNH�WR�KHDU�FULWLFLVP�IURP�WKRVH�ZKR�KDYH�
EHHQ�WUDLQHG�WR�XQGHUVWDQG�SRZHU�DQG�WR�FULWLFL]H�SRZHU�DQG�DXWKRULW\�
ZKHQ�LW�FDQQRW�EH�UHIRUPHG�IRU�WKH�SXEOLF�JRRG��2QH�RI�P\�WKHPHV�LV�WKH�
ORVV�RI�SXEOLF�LQ�WHUPV�RI�WKH�PRGHUQ�XQLYHUVLW\��RU�WKH�DWWHPSW�WR�UHDFK�WKH�
SXEOLF��ZKLFK�LV�D�EHWWHU�ZD\�WR�SXW�LW��DQG�WKH�SXEOLF�FRQVWDQWO\�UHWUHDWLQJ�
IURP�WKDW�GLDORJXH�EHFDXVH�RI�ZKDW�,·P�FDOOLQJ�FRQÁLFWLQJ�SXEOLFV��,·OO�
PHQWLRQ�WKDW�LQ�D�IHZ�PLQXWHV��,Q�D�ZRUOG�RI�SHUIRUPDQFH�LQGLFDWRUV�DQG�
WKH�PRQH\�HFRQRP\�GLFWDWLQJ�WKH�RUJDQL]DWLRQ�RI�WKH�XQLYHUVLW\·V�
UHVRXUFHV��NQRZOHGJH�LV�D�UHVRXUFH�WKDW�EHFRPHV�D�FRPPRGLW\�ZKHQ�
XQGHUVWRRG�DV�SURSHUW\�DQG�WKDW�WKH�FRQWURO�RI�SURSHUW\�LV�WKH�QHZ�
XQLYHUVDO�H[FKDQJH��7KH�QHZ�ZRUOG�RUGHU�FDPH�DW�WKH�HQG�RI�WKH�FROG�ZDU�
ZKHQ�LQWHOOHFWXDOV�RQ�ERWK�VLGHV�RI�WKH�,URQ�&XUWDLQ�ZHUH�ZDWFKHG��DQG�
WKHLU�SROLWLFDO�YDOXHV�EHFDPH�HQHP\�YDOXHV��7KH�ZDYH�RI�SURVSHULW\�WKDW�
IRXQG�D�KRPH�LQ�WKH���V��DIWHU�WKH�VHFRQG�ZRUOG�ZDU��EHFDPH�D�KRPH�LQ�WKH�
��V�DJDLQ�ZKHQ�WKH�WKLUG�ZRUOG�DQG�HYHQ�VHFRQG�ZRUOG�DFWRUV�DQG�WKH�
LPPLJUDWLRQ�PRYHPHQWV�WKDW�FDPH�LQWR�9DQFRXYHU�DIWHU�WKH���V��EHJDQ�WR�
FKDQJH�WKH�ODQGVFDSH�RI�WKH�XUEDQ��)RU�D�ORQJ�WLPH�QR�RQH�PHQWLRQHG�UDFH��
EXW�WKH�VLJQV�DUH�WKHUH��DOWKRXJK�WKLV�LV�DQ�RSHQ�XQLYHUVLW\�IULJKWHQHG�E\�LWV�
RZQ�IUHHGRP��,�WKLQN�WKDW·V�RQH�RI�WKH�LQVLJKWV�WKDW�RQH�FDQ�GUDZ�IURP�KLV�
FRPPHQW��,W·V�IULJKWHQHG�DERXW�LWV�UROH�LQ�WKH�SXEOLF�VSKHUH��,W�FDQQRW�
DIIRUG�WR�RIIHQG�SXEOLF�LQWHOOHFWXDOV��OLNH�IRU�H[DPSOH��WKH�'DYLG�1REOH�FDVH�
WKDW�KDSSHQHG�DW�WKH�EHJLQQLQJ�RI�WKH�����V��1REOH�ZDV�GHQLHG�DQ�
DSSRLQWPHQW�DV�-�6��:RRGVZRUWK�UHVHDUFK�FKDLU�DW�6LPRQ�)UDVHU�8QLYHUVLW\�
EHFDXVH�KH�LV�D�SXEOLF�LQWHOOHFWXDO��,W�ZDV�QRW�RQO\�ZKDW�KH�VDLG�EXW�WKDW�KH�
ZDV�VD\LQJ�LW�LQ�SXEOLF��KRZHYHU�ULJKWO\�RU�ZURQJO\�KLV�RSLQLRQV�ZHUH�
DVVHVVHG��,W�ZDV�QRW�RQO\�ZKDW�KH�VDLG�RU�ZKDW�KLV�UHVHDUFK�ZDV�RU�ZKDW�LWV�
LPSOLFDWLRQV�ZHUH�IRU�XVH�LQ�WKH�FRPPXQLW\�RU�IRU�WHDFKLQJ��LW�LV�EHFDXVH�KH�
GLG�QRW�UHPDLQ�VLOHQW��,W�LV�EHFDXVH�KH�OHIW�DFDGHPLD³KH�WUHDWHG�DFDGHPLD�
DV�D�FDOOLQJ�LQ�0D[�:HEHU·V�VHQVH��WKDW�LV��KH�SHUIRUPHG�ULJKWO\�RU�ZURQJO\�
WKH�GUDPD�RI�VSHDNLQJ�WR�SRZHU��,Q�DQ�DJH�ZKHQ�WHDFKLQJ�LV�DVVLJQHG�WR�
SDUW�WLPH�IDFXOW\�XVXDOO\�JUDGXDWH�VWXGHQWV��ZKHQ�WKH�DYHUDJH�WHUP³WKLV�
LV�LURQLF³IRU�FROOHJH�SUHVLGHQWV�ZDV�QRW�WRR�ORQJ�DJR�����\HDUV��QRW�DV�ORQJ�
DV�DQ�XQGHUJUDGXDWH�SURJUDP��ZKLOH�WKH�XQLYHUVLW\�GRZQVL]HV�VRPHZKHUH��
DGRSWV�HPHUJHQF\�SODQQLQJ�HOVHZKHUH��H[SDQGV�LQWR�WKH�VXEXUEV�ZKHUH�
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SURSHUW\�LV�DIIRUGDEOH��KXPDQLWLHV�JUDGV�FRQWLQXH�WR�GHFOLQH��DV�D�
SURSRUWLRQ�RI�DOO�XQGHUJUDGXDWH�GHJUHHV��7KHVH�DUH�ÀJXUHV�IURP�WKH���V��
,·P�QRW�VXUH�ZKDW�WKH\�DUH�QRZ��:KDW�GLG�LQFUHDVH�E\�ÀYH�RU�WHQ�IROG�LQ�WKH�
86�ZDV�FRPSXWHU�DQG�LQIRUPDWLRQ�VHUYLFHV��SURWHFWLYH�VXUYHLOODQFH�
VHUYLFHV��DQG�WUDQVSRUWDWLRQ��%\������%XVLQHVV�KDG�D�IRXU�IROG�DGYDQWDJH�
RYHU�(QJOLVK��,Q�����������PRUH�GHJUHHV�ZHUH�JUDQWHG�LQ�EXVLQHVV�WKDQ�LQ�
(QJOLVK��1RZ�WKH�SUHOLPLQDU\�6FKRODVWLF�$SWLWXGH�7HVW��6$7��LQGLFDWHV�D�
���LQWHUHVW�LQ�(QJOLVK��7KH�ORZHVW�VDODULHV�DUH�LQ�WKH�KXPDQLWLHV�DQG�WKHUH�
DUH�QR�FRQVXOWLQJ�IHHV��VHFRQGDU\�MREV��RU�RXWVLGH�LQFRPHV��7HDFKLQJ�ORDGV�
DUH�KLJK�IRU�VHVVLRQDOV��7KH�XQLYHUVLWLHV�DUH�LQ�D�SHUSHWXDO�FULVLV�DQG�WKH\�
DUH�LQ�D�VWDWH�RI�GHQLDO��7KH�SUROHWDULDQL]DWLRQ�RI�ZKDW�,�FDOO�WKH�FDGUH�RI�
EUDLQ�ZRUNHUV�DV�GLVWLQFW�IURP�LQWHOOHFWXDOV�LV�DQ�LQHYLWDEOH�UHVXOW�RI�WKH�
VLWXDWLRQ�ZKHUH�RQH�GRHV�QRW�URFN�WKH�ERDW�RU�FRPH�WR�FRQIHUHQFHV�UXQ�E\�
VWXGHQWV�EHFDXVH�WKHUH�LV�QR�LQWHUHVW�LQ�LW�IRU�RQH·V�&9��7KH�SURPLVH�RI�
PRQH\��NQRZOHGJH�RI�PRQH\��WKH�VWXG\�RI�PRQH\��ÀQGLQJ�D�VRXUFH�IRU�
PRQH\��JUDQWV�IRU�UHVHDUFK��WR�HQKDQFH�WKH�FDSDFLW\�RI�WKH�XQLYHUVLW\�WR�
DGDSW�WR�WKH�PRQH\�FXOWXUH��LV�D�ERRPLQJ�LQGXVWU\��LI�WKH�VL]H�RI�
DGPLQLVWUDWLYH�PLGGOH�PDQDJHPHQW�LV�DQ\�LQGLFDWLRQ��2QH�GRHV�QRW�GUDZ�
DWWHQWLRQ�WR�RQH·V�VHOI�LQ�SXEOLF�H[FHSW�E\�GRLQJ�ZKDW�LV�UHTXLUHG��7KH�
SXEOLF�LQWHOOHFWXDO�ZDV�SXEOLF�QRW�EHFDXVH�KH�RU�VKH�VSHDNV�LQ�SXEOLF�EXW�
EHFDXVH�WKH�LQWHOOHFWXDO�FKDOOHQJHV�WKH�SRZHU�RI�WKH�QDWLRQDO�LGHQWLW\�WKDW�
GHWHUPLQHV�RQH·V�IDWH��:KDW�LV�QRW�XQGHUVWRRG�DERXW�WKH���V��DQG�,·P�XVLQJ�
WKLV�LQ�D�EURDG�VHQVH��,·P�DFWXDOO\�D�FKLOG�RI�WKH���V��ZKR�FDPH�LQWR�WKH���V�
WKURXJK�WKH�VLGH�GRRU��QRW�WKH�IURQW�GRRU��:KDW�LV�QRW�XQGHUVWRRG�DERXW�
WKH���V�LV�WKDW�DOWKRXJK�WKH�FRXQWHU�FXOWXUH�ZDV�WKH�UKHWRULFDO�DQG�
LGHRORJLFDO�H[SUHVVLRQ�RI�D�WUDQVLWLRQ�IURP�RQH�VWDJH�RI�WKH�ZHOIDUH�VWDWH�WR�
DQRWKHU�WKDW�SOD\HG�RXW�LQ�HGXFDWLRQ��PXVLF��DQG�OLWHUDWXUH��WKH�EHDUHUV�RI�
WKLV�WUDQVLWLRQDO�SKDVH�ZHUH�QRW�SXEOLF�LQWHOOHFWXDOV�RQ�WKH�ZD\�WR�QDWLRQDO�
SRZHU��EXW�SXEOLF�LQWHOOHFWXDOV�ZKR�ZHUH�FULWLFV�RI�WKH�V\VWHP�RI�SRZHU��,W�
ZDV�D�&DQDGLDQ�PRYHPHQW�DV�ZHOO�DV�DQ�LQWHUQDWLRQDO�RQH�EHFDXVH�LW�VSRNH�
RI�ULJKWV�DQG�QHZ�&DQDGLDQ�LQVWLWXWLRQV�ZHUH�RQ�WKH�DJHQGD��6LPRQ�)UDVHU�
ZDV�RQH�RI�WKRVH�QHZ�&DQDGLDQ�LQVWLWXWLRQV��DQG�ZKDW�\RX�ZLOO�ÀQG�KHUH��
ZKDW�LQWHUHVWV�PH��LV�WKH�PLPLFU\��VSHDNLQJ�DHVWKHWLFDOO\�QRZ�RI�KRZ�WKH�
DUFKLWHFWXUH�DW�6LPRQ�)UDVHU�UH�FUHDWHV�WKH�LOOXVLRQ�RI�5RPDQ�DQG�*UHHN�
3DQWKHRQV�DQG�ZKDW�LV�ZRQGHUIXO�DERXW�WKLV�SLFWXUH�LV��OLNH�WKH�%UXHJHO�
SLFWXUH��GRZQ�LQ�WKH�ULJKW�KDQG�FRUQHU�\RX�KDYH�WKH�ORQHO\�DUWLVW�WU\LQJ�WR�
UHSUHVHQW�WKH�ÀHOG�RI�IRUFHV�RI�WKH�KLVWRULFDO�SURMHFW�RI�WKH�XQLYHUVLW\��%XW�
WKLV�LV�WKH�NLQG�RI³VLQFH�,·P�WDONLQJ�DERXW�VFKRROLQJ�DQG�VFKRROLQJ�DJDLQVW�
SRZHU��DQG�SRZHU�DQG�VFKRROLQJ�ZDV�YHU\�PXFK�D�SDUW�RI�WKH�VR�FDOOHG�
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6LPRQ�)UDVHU�UHYROXWLRQ³RI�IRU�H[DPSOH�VWXGHQW�WHDFKLQJ�DVVLVWDQWV�ZKR�
SDUWLFLSDWHG�LQ�D�VWULNH�DW�D�ORFDO�KLJK�VFKRRO��7HPSOHWRQ�+LJK�6FKRRO��DQG�
ZHUH�LPPHGLDWHO\�GHSULYHG�RI�WKHLU�SRVLWLRQ�E\�SUHVLGHQW�0F7DJJDUW�
&RZDQ��7KDW·V�QRW�WKH�SUHVLGHQW�RI�7HPSOHWRQ�+LJK�6FKRRO�EXW�WKH�
SUHVLGHQW�RI�6)8��,�KDSSHQHG�WR�KDYH�EHHQ�ZLWK�7RP�%RWWRPRUH��WKH�
ZHOO�NQRZQ�0DU[LDQ��ZKR�ZDV�KHDG�RI�WKH�GHSDUWPHQW�RI�36$�DW�WKH�WLPH��
RQ�D�XQLYHUVLW\�HWKLFV�FRPPLWWHH�OLVWHQLQJ�WR�WKH�FDXVH�IRU�GLVPLVVDO�RI�
WKHVH�7$V��

,�WKRXJKW�\RX·G�OLNH�WR�VHH�D�NLQG�RI�VFKRRO�WKDW�VRPH�RI�\RX�DQG�
,�ZHQW�WR��6RPH�RI�WKHVH�DUH�P\�RZQ�SLFWXUHV�RI�VFKRROV��7KLV�LV�DQ�
LQWHUHVWLQJ�SLFWXUH�RI�FKLOGUHQ�OHDUQLQJ��:KHWKHU�WKH\·UH�OHDUQLQJ�DERXW�WKH�
UHYROXWLRQ�RU�OHDUQLQJ�DERXW�SOD\LQJ�WKH�UHYROXWLRQ��RU�ZKDW�LW�LV�WKH\·UH�
OHDUQLQJ�,�GRQ·W�NQRZ��EXW�,�OLNH�WKH�SLFWXUH�EHFDXVH�RI�WKH�ZD\�LQ�ZKLFK�
WKH\�DUH�ORRNLQJ�DQG�EHLQJ�SDUW�RI�D�FDUQLYDOHVTXH�VFHQH��+HUH·V�DQRWKHU�
SLFWXUH�RI�D�VFKRRO�WKDW·V�RQH�RI�P\�IDYRXULWH�VFKRROLQJ�SLFWXUHV��3DXO�
*RRGPDQ��ZKR�,·OO�UHIHU�WR�LQ�D�OLWWOH�ZKLOH��FDOOHG�WKH�VFKRRO��´D�ER[�ZLWK�
WKH�VHDWV�IDFLQJ�IURQW�µ�7KLV�LV�D�ZRQGHUIXO�UHSUHVHQWDWLRQ�DQG�GHSLFWLRQ�
RI�WKDW��%XW�LI�\RX�ORRN�LQ�WKH�EDFN��,·P�QRW�TXLWH�VXUH�ZKDW�WKLV�LV�GRLQJ��
$W�ÀUVW�,�WKRXJKW�LW�ZDV�D�PLUURU��EXW�QRZ�,�NQRZ�LW·V�QRW�D�PLUURU�EXW�LW�
VKRZV�WKH�WHDFKHU�LQ�WKH�EDFN�ZLWK�DQRWKHU�FODVV��,�WKLQN��VR�LW�PXVW�EH�D�
GRXEOH�FODVV��7KLV�LV�/RQVGDOH�6FKRRO��VRPH�SLFWXUHV�RI�PLQH��LQ�WKH�SURFHVV�
RI�EHLQJ�WRUQ�GRZQ��DQG�QRZ�LW·V�EHHQ�UHSODFHG�E\�D�VFKRRO�IRU�GLVDELOLWLHV�
LQ�WKH�PRGHUQLVW�DUFKLWHFWXUDO�VW\OH��+HUH·V�D�UDOO\�RQ�WKH�6LPRQ�)UDVHU�
PDOO�ZKHUH�VRPH�DQDUFKLVW�ZDJ�RU�IDVFLVW�ZDJ��,�GRQ·W�NQRZ�ZKLFK��SXW�
XS�D�1D]L�VZDVWLND��$QG�KHUH·V�+HUEHUW�0DUFXVH�VSHDNLQJ�WR�WKH�PDVVHV�DW�
6LPRQ�)UDVHU��/HW�PH�FRQWLQXH�ZLWK�P\�SUHSDUHG�FRPPHQWV��

:KDW�ZDV�JRLQJ�RQ�DW�WKH�WLPH�LQ�WKH���V�ZDV�WKDW�WKH�PDUNHW�PRGHO�
XQLYHUVLW\�KDG�QRW�\HW�DUULYHG��7KH�XWLOLWDULDQ�QDWXUH�RI�WKH�VRFLDO�DJHQGD�
WKDW�DOZD\V�GHÀQHG�XQLYHUVLWLHV��VRFLDO�DQG�FXOWXUDO�FDSLWDO��ZDV�RQ�WKH�
DJHQGD�LQ�%ULWLVK�&ROXPELD��HVSHFLDOO\�LQ�D�QHZ�XUEDQ�XQLYHUVLW\�LQ�
9DQFRXYHU��7KH�XWLOLWDULDQ�IXQFWLRQ�RI�WKH�XQLYHUVLW\�LQ�D�PDUNHWSODFH�
HFRQRP\�DQG�WKH�LQHYLWDEOH�GHFOLQH�RI�JOREDO�IHXGDOLVP�LQVSLUHG�WKH�
PRGHUQL]DWLRQ�RI�XQLYHUVLWLHV�LQ�%ULWLVK�&ROXPELD�LQ�WKH�SRVW�FRORQLDO�
SHULRG��,Q�UHJDUG�WR�WKH�XQLYHUVLW\�KXPDQ�RU�WKH�VXEMHFW���WKH�LQGLYLGXDO�
LQ�.DQWLDQ�WHUPV��WKH�JRDO�ZDV�WKH�DXWRQRPRXV�LQGLYLGXDO��WKH�HGXFDWHG�
LQGLYLGXDO��+HUH·V�D�SLFWXUH�RI�:DOWHU�%HQMDPLQ·V�FODVV�ZLWK�*XVWDY�
:\QHNHQ��ZKR�ZDV�D�IUHH�WKLQNLQJ��IUHH�VFKRRO�NLQG�RI�JX\��D�SUHFXUVRU�RI�
WKH�6XPPHUKLOO�PRYHPHQW��ZKLFK�ZDV�DFWLYH�LQ�WKH�����V��WKH�DOWHUQDWLYH�
VFKRRO�PRYHPHQW��:DOWHU�LV�GRZQ�DW�WKH�ERWWRP�WKHUH�EXW�ZH�GRQ·W�VHH�
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KLP�LQ�WKLV�SLFWXUH��7KDW·V�WKDW�VFKRRO��/RQVGDOH�ZLWK�WKH�PRQVWHU�WUHH��
WKDW�LV�QRZ�WRUQ�GRZQ��EXW�WKH�WUHH�LV�VWLOO�WKHUH��7KH�EDVLF�IRXQGDWLRQ�RI�
WKH�FRORQLDO�.DQWLDQ��$UQROGLDQ�WUDMHFWRU\�RI�HGXFDWLRQ�ZDV�WXWHODJH�DV�
WKH�EDVLF�IRXQGDWLRQ�RI�VWXGHQW�DQG�SURIHVVRULDO�FRQVHQVXV��+DEHUPDV�
IROORZLQJ�+XPEROGW�DQG�RWKHUV��LQFOXGLQJ�WKH�JUHDW�.DQW��DVVXPHG�
WKDW�WKH�VWDWH�ZRXOG�EHFRPH�WKH�JURXQG��WKH�PHGLDWRU��DQG�WKH�SDWURQ�
RI�D�FXOWXUDO�QDWLRQ�EDVHG�RQ�WKH�DXWRQRPRXV�LQGLYLGXDO��7KH�VWDWH�LQ�
FXOWXUH�DQG�VFLHQFH�EHFDPH�WKH�XWRSLDQ�KHDUW�RI�D�NQRZOHGJH�WKDW�LV�
ERWK�SHUPDQHQW�DQG�IXWXUH�RULHQWHG��WKDW�QRZ�DQG�ZLOO�QHYHU�FRPSHWH�
ZLWK³ZLOO�QRW�QRZ�DQG�ZLOO�QHYHU�ÀQLVK�WKH�XQÀQLVKHG�SURMHFW�RI�
WKH�HQOLJKWHQPHQW��2Q�WKH�RQH�KDQG�KRZHYHU��WKH�DSROLWLFDO�SURMHFW��
WKDW�HPHUJHG�LQ�WKH���V³,·P�WDONLQJ�DERXW�WKH�FRORQLDO�HGXFDWLRQDO�
SURMHFW³LV�WKH�GHIHQVLYH�DVSHFW�LW�WRRN�RQ�LQ�RUGHU�WR�EXLOG�D�SURIHVVLRQDO�
DGPLQLVWUDWLRQ�DQG�SUDFWLFH�WKDW�ZRXOG�QRW�MHRSDUGL]H�WKH�SULPDU\�
IXQFWLRQ�RI�WKH�DXWRQRPRXV�LQGLYLGXDO��7R�VHUYH�LQ�XOWLPDWHO\�WKH�
FXOWXUH�RI�WKH�VWDWH�FXOWXUH��WKH�XQLW\�RI�WHDFKLQJ�DQG�UHVHDUFK��EXW�WKH�
SULPDU\�YDOXH�LV�UHVHDUFK�QRW�WHDFKLQJ��ZKLFK�ZDV�W\SLFDOO\�HPEHGGHG�
LQ�DQ�DXWKRULWDULDQ�IRUP�RI�WKH�ERXUJHRLV�SURMHFW��&XOWXUDO�LQWHJUDWLRQ��
VRFLDOL]DWLRQ��DQG�WUDGLWLRQ�ZHUH�SDUDPRXQW�LQ�FUHDWLQJ�VRFLDO�DQG�FXOWXUDO�
FDSLWDO��7KDW·V�WKH�EDFNJURXQG�LI�\RX�ZDQW�WR�ORRN�DW�LW�WKDW�ZD\���WKH�
LGHRORJLFDO�VKDGRZ��WKDW�IHOO�RYHU�WKH�ROGHU�XQLYHUVLWLHV�LQ�&DQDGD��XQWLO�
6LPRQ�)UDVHU�FDPH�RQ�WKH�VFHQH�ZLWK�LWV�PRGHUQLVW�UDWLRQDOLW\��%HIRUH�WKLV�
QHZ�W\SH�RI��XQLYHUVLW\�HPHUJHG�ERWK�(XURSH��SDUWLFXODUO\�(QJODQG�DQG�
WKH�$PHULFDV��ZHUH�IXOO�RI�WKHVH�FRXQWHUYDLOLQJ�DQG�GLIÀFXOW�FRQWUDGLFWLRQV�
ZKHQ�WKH�PDUNHW�VRFLHW\�DQG�WKH�WUDLQLQJ�LQVWLWXWLRQV�FROOLGHG��LQWHOOHFWXDOV�
YHUVXV�EUDLQZRUNHUV��7KLV�GHFOLQH�RI�WKH�LQQHU�GLUHFWHG�XQLYHUVLW\�QHHGV�WR�
EH�WUDFHG�DQG�WKH�OHJDF\�RI�WKLV�ULVH�DQG�GHFOLQH�QHHGV�WR�EH�XQGHUVWRRG��
LQ�P\�YLHZ��DV�WKH�VRFLDO�DQG�FXOWXUDO�FDSLWDO�ZLWK�WKH�LGHRORJLFDO�DQG�
LQVWUXPHQWDO�QDWXUH�ERWK�RI�DFDGHPLF�IUHHGRP�RQ�WKH�RQH�KDQG�DQG�RQ�
WKH�RWKHU��WKH�VRFLDO�GHPDQG�IRU�DFFRXQWDELOLW\�DQG�OHJLWLPL]DWLRQ�RI�WKRVH�
OLNH�SUHVLGHQW�6WHYHQVRQ��2Q�WKH�RQH�KDQG�WKH�LQZDUGQHVV�RI�WKH�FXOWXUH�
SURMHFW�0DQGDULQV��WKH�SURIHVVRULDW��RQ�WKH�RWKHU�KDQG�WKH�H[SHFWDWLRQ����LQ�
RWKHU�ZRUGV��ZKDW�,·P�VD\LQJ�LV�WKDW�ZH�DV�DFDGHPLFV�DUH�SULYLOHJHG��:H·UH�
0DQGDULQV��LQ�DQ�LGHDOL]HG�VHQVH��7KH�VRFLHW\�RI�WKHVH�0DQGDULQV�ZRXOG�EH�
DSROLWLFDO��LQWHUQDOO\�DXWRQRPRXV�DQG�IXOO�RI�WKH�HGXFDWLRQDO�QHR�KXPDQLVW�
OLWHUDWXUH�RI�LWV�SKLORVRSKLFDO�IDFXOWLHV��:LWKLQ�WKLV�VWUXJJOH��KRZHYHU��
WKHUH�ZDV�DQRWKHU�LQQHU�ORJLF�DQG�DQ�LQFRPPHQVXUDEOH�ZDUP�VWUHDP�
RI�DQDUFKLFDO��FRPPXQDO��DQG�VRPHWLPHV�0DU[LVW�XWRSLF�XQGHUVWDQGLQJ�
WKDW�ZDV�IRXQGHG�RQ�WKH�KHUHWLFDO�GLVVLGHQW��ZLWK�FULWLFDO�SRWHQWLDO�
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HPEHGGHG�LQ�WKH�VXEMHFW�PDWWHU�WKDW�ZH�ZHUH�WHDFKLQJ��,W·V�H[SHULHQWLDO��
LQFRPPHQVXUDEOH��LPPHDVXUDEOH��QRQ�QRUPDWLYH��DQG�RSHQ�WR�LQWHUSUHWLYH�
YDOXHV�LQFOXGLQJ�WKH�SRHWU\�WKDW�6WHYH�PHQWLRQHG��7KH�KHUPHQHXWLFDO�
VFLHQFHV�HYROYHG�RIÀFLDOO\�LQ�WKH�HDUO\�SHULRG�RI�WKHVH�LQWHOOHFWXDO�
PRYHPHQWV�DQG�WKH\�EHFDPH�WKH�QH[W�JUHDW�PRYHPHQW��WKH�)RXFDXOGLDQ�
PRYHPHQWV�DQG�VR�IRUWK�DQG�VR�RQ��

0\�QH[W�SRLQW�LV��ZKLFK�ZHUH�WKH�PRYHPHQWV�LQÁXHQFHG�E\�WKH�
IUHTXHQF\�RI�WKH�FRQQHFWLRQ�RI�WKLV�NQRZOHGJH�RI�VRFLDO�PRYHPHQWV�DQG�
VR�FDOOHG�UHYROXWLRQDU\�IRUFHV"�7KH�UHIRUP�PRYHPHQWV�WKDW�FDPH�DIWHU�WKH�
��V�ZHUH�LQ�OLWHUDF\��FULWLFDO�FULWLFLVP�RI�WKH�LQVWUXPHQWDO�HFRQRP\��FURVV�
FXOWXUDO�DQG�LQWHU�FXOWXUDO�IRUFHV�DQG�ZRPHQ·V�PRYHPHQWV�WKDW�HPHUJHG�
LQ�WKH���V�DQG���V��7KH�ULVH�RI�QHZ�JHQUHV�DQG�WKH�HOLPLQDWLRQ�RI�IRUFHV�
RI�FRORQL]DWLRQ�DV�WKH�VKDGRZ�WKDW�IROORZHG�WKH�ULVH�RI�XQLYHUVLWLHV��WKDW�
XQGHU�WKH�UXEULF�RI�WXWHODJH�EURXJKW�WKH�FRORQL]HG�DQG�WKH�PHUFKDQWV�
DQG�PDQDJHUV�RXWVLGH�DQG�LQVLGH�LQWR�FRQÁLFW�ZLWK�WKH�PLVVLRQDU\�FRXUVH�
DQG�PLOLWDU\�SRZHUV�RI�WKH�FXOWXUDO�VWDWH��1RZ�ZKDW�,·P�VD\LQJ�LV�WKDW��
LQWHUQDO�WR�WKH�XQLYHUVLWLHV�DUH��FRQWUDGLFWLRQV��VXFK�DV�EHWZHHQ��WKH�
EUDLQZRUNHUV��WKH�PDQDJHPHQW��WKH�DGPLQLVWUDWLRQ��WKDW�UHSUHVHQWHG�RQH�
DVSHFW�RI�WKH�KLVWRU\�RI�WKH�&DQDGLDQ�XQLYHUVLWLHV��DQG�WKH�RWKHU�DVSHFW�
ZKLFK�ZDV�WKH�OHFWXUH�KDOO��WKH�VHPLQDU��WKH�OHDUQLQJ�VSDFH��WKH�WXWHODJH�
PRGHO��DQG�WKH�IRUP�RI�FR�RSHUDWLYH�OHDUQLQJ�WKDW�ZDV�H[SHULPHQWDO�DQG�
QRW�MXVW�SHUVRQQHO�EDVHG�DQG�KLHUDUFKLFDOO\�RUJDQL]HG��7KH�ZDOOV�RI�WKH�
XQLYHUVLW\��LQ�RWKHU�ZRUGV��ZHUH�D�PLFURFRVP�RI�WKH�VRFLHW\��$�VRFLDO�XWRSLD�
IRU�XQHTXDO�FLWL]HQV�ZKR�ZHUH�ERXQG�WRJHWKHU�E\�DQ�RDWK�RI�REMHFWLYLW\��
FRPSHWHQFH�WKDW�ZDV�XQWKUHDWHQHG�IURP�DGYHUVDULHV�IURP�ZLWKRXW��WKDW�
LV�WR�VD\��DFDGHPLF�IUHHGRP��:H�PDGH�RXU�RZQ�UXOHV�DQG�ZH�ZRXOG�KDYH�
WKH�VHFXULW\�RI�WHQXUH�WKDW�FDUULHG�ZLWK�LW�FHUWDLQ�UHVSRQVLELOLWLHV�RI�VHOI�
JRYHUQPHQW�DQG�DQ�REOLJDWLRQ�WR�REMHFWLYLW\�WKDW�ZHUH�SUH�FRQGLWLRQV�IRU�
RXU�ZRUN��7KDW�LV��LQWHOOHFWXDO�ZRUN�ZDV�QR�ORQJHU�WR�EH�FRQIXVHG�ZLWK�
PDQXDO�ODERXU��7KDW·V�D�YHU\�LPSRUWDQW�SRLQW��%XW�LQWHOOHFWXDO�ODERXU�
ZDV�D�KXPDQ�ULJKWV�EDVHG�NLQG�RI�ODERXU�WKDW�UHTXLUHG�XV�WR�WXUQ�WR�WKH�
SXEOLF�VSKHUH�DQG�MRLQ�ZLWK�VRFLDO�PRYHPHQWV�RQ�WKH�RXWVLGH��6R�ZKDW�
ZHUH�VRPH�RI�WKH�LQÁXHQFHV�LQ�WKDW���V�SHULRG"�7KH�PLOLWDU\�LQGXVWULDO�
FRPSOH[�ZDV��E\�WKHQ��YHU\�ZHOO�NQRZQ�WR�&DQDGLDQV�DQG�$PHULFDQV��7KDW�
ZDV�WKH�WHUP�XVHG�E\�'ZLJKW�(LVHQKRZHU�LQ�������$OVR�WKH�9LHWQDP�:DU��
4XHEHF�VHSDUDWLVP��PDVV�HGXFDWLRQ�DQG�WKH�IRXQGLQJ�RI�QHZ�FROOHJHV�DQG�
XQLYHUVLWLHV��

0DVV�FRXQWHU�FXOWXUH�RXWVLGH�RI�WKH�XQLYHUVLW\�DV�DQ�DJHQW�RI�FKDQJH��
3DULV�������WKH�RUJDQL]DWLRQ�WKHQ��DOO�RI�WKHVH�WKHPHV�LQÁXHQFHG�WKH�
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PRYHPHQWV�LQ�WKH���V��7KH�RSHQ�ERUGHU��0F/XKDQLVP��7UXGHDXLVP��XUEDQ�
PRGHUQLVP��WKH�.HQQHG\�DVVDVVLQDWLRQ��WKH�ULVH�RI�DQ�DQDUFKLFDO�0DU[LVW��
DQWL�WUDGLWLRQDO�ODERXU�PRYHPHQW�DPRQJ�VWXGHQW�JURXSV��QHZ�FRDOLWLRQV�
RXWVLGH�DQG�ZLWKLQ�DQWL�HVWDEOLVKPHQWDULDQ�YDOXHV�LQ�WKH�XQLYHUVLWLHV�
WKDW�ORRNHG�IRU�IXUWKHU�UHIRUP�RI�WKH�QHZ�XQLYHUVLWLHV�DQG�WKH�ROGHU�RQHV��
ZKRVH�GLVFLSOLQDU\�DUUDQJHPHQWV�VHHPHG�WR�EH�RXWGDWHG��7KH�)UDQNIXUW�
6FKRRO�ZDV�FRPLQJ�RQ�WKH�VFHQH��5RODQG�%DUWKHV��*RGGDUG�&ROOHJH��%ODFN�
0RXQWDLQ�3RHWU\�JDYH�SOD\IXOQHVV�DQG�D�GHPRQLF�TXDOLW\�WR�WKH�PRVW�
VHULRXV�DWWHPSWV�WR�FKDOOHQJH�WKH�HQWUHQFKHG��,Q�VRPH�ZD\��ZKDW�,·P�
VD\LQJ�LV�WKDW�ZH�KDG�WKLV�GRXEOH�DXUD�RI�WKH�XQLYHUVLW\�SHUIRUPLQJ�LWVHOI�
LQ�SXEOLF��DQG�LW�ZDV�D�SXEOLF�PRYHPHQW��WKDW�LQ�VRPH�ZD\V��FRUSRUDWH�
RZQHUVKLS�RI�EDQNV��WUDQVSRUWDWLRQ��PLQLQJ��QHZVSDSHUV��DQG�RI�FRXUVH�
EHKLQG�DOO�WKLV�WKH�FXOWXUDO�PHPRU\�RI�VPDOOHU�FRORQLDO�QDWLRQV��OLNH�
&DQDGD��ZHUH�IDFHG�ZLWK�WKH�JURZLQJ�KHJHPRQ\�RI�ODUJH�VWDWHV��WKH�
UHEXLOGLQJ�RI�(XURSH�ZKLFK�IRUPHG�E\�WKH�ZD\��QHZ�XQLYHUVLWLHV�LQ�%ULWDLQ��
IRU�H[DPSOH��&KLQHVH�DQG�5XVVLDQ�H[SDQVLRQLVP�DQG�WKH�&ROG�:DU�DV�
WKH�XOWLPDWH�DUELWHU�RI�SROLWLFDO�FKDQJH��&RORQLDO�H[SDQVLRQ�FRQWLQXHG��
WKURXJK�WKH�UDFLDOL]DWLRQ�RI�WKH�FLWLHV�RI�$PHULFD��GHWHUPLQLQJ�WKH�ZD\�
RQH�WKRXJKW�RI�XUEDQ�DQG�PXQLFLSDO�SROLWLFV��$OO�WKLV�ZDV�RQ�WKH�DJHQGD�
HLWKHU�LPSOLFLWO\�RU�H[SOLFLWO\�LQ�WKH���V�DOUHDG\��LQ�RWKHU�ZRUGV��WKH�IDWH�
RI�WKH�FRPPXQLW\�LQ�H[LOH��7KH�OLEHUDO�KXPDQLVW�DOOLDQFH�WKDW�PDUNHG�WKH�
'LHIHQEDNHU��3HDUVRQ��7UXGHDX��6WDQÀHOG��7RPP\�'RXJODV��DQG�WKH�&&)�
1'3��DQG�WKH�81�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�ZHUH�SDUW�RI�WKH�VKDGRZ�
UHDOLW\��QDPLQJ�WKH�LQWHUHVW�LQ�QRW�RQO\�KXPDQ�ULJKWV�EXW�DOVR�DFDGHPLF�
IUHHGRP��7KH�NH\�HYHQWV�LQ�WKDW�SHULRG�RI�WLPH�ZHUH�WKH�GLDOHFWLFV�RI�
FRPSOLFLW\�DQG�DFFRPPRGDWLRQ���VSHFLÀFDOO\�WKH�DFFRPPRGDWLRQ�WR�
YLROHQFH�DQG�WKH�EHJLQQLQJ�RI�DQ�LPDJH�RI�JOREDOL]DWLRQ�DV�D�SROLWLFDO�IRUP�
RI�PRGHUQ�VRFLHW\��7KLV�LV�$QJHOD�'DYLV��D�SRVWHU�WKDW�MXVW�FDPH�LQ�WKH�PDLO�
D�IHZ�ZHHNV�DJR��ZKR�ZDV�D�VWXGHQW�RI�0DUFXVH·V�DQG�VKH·V�VWLOO�WDONLQJ�
DERXW�WKH�ROG�GD\V��

7KH�YLROHQFH�WKDW�XQGHUVFRUHG�WKH�FRQWUDGLFWLRQV�RI�FRPPRGLW\�
FDSLWDOLVP�DQG�ZDJH�ODERXU�DQG�WKH�HQVXLQJ�UHYROXWLRQ�RI�JOREDOL]DWLRQ³
ZKDW�ZDV�FDOOHG�D�WUDXPDWLF�ZDU�QHXURVLV�PLJKW�QRZ�EH�FDOOHG�DQ�
XQHQGLQJ�ZDU�QHXURVLV�WKDW�OHG�WR�F\QLFLVP��GHVSDLU��DQG�YLROHQFH�DW�
WKH�WKRXJKW�RI�D�OLIH�RI�XQHQGLQJ�DFFRPPRGDWLRQ�DQG�FRPSOLFLW\��$W�WKH�
'LDOHFWLFV�RI�/LEHUDWLRQ�FRQIHUHQFH�LQ�/RQGRQ�LQ�������6WRNHO\�&DUPLFKDHO��
*LQVEHUJ��0DUFXVH��3DXO�*RRGPDQ��DWWHQGHG�DORQJ�ZLWK�'DYLV��7KH���V�
0F&DUWK\LVP�ZDV�LQ�WKH�EDFNJURXQG�LQ�$PHULFD�DQG�DOVR�LQ�&DQDGD��
WKH�H[SDQVLRQ�RI�WKH�86�(PSLUH�LQ�/DWLQ�$PHULFD���,·P�ÀOOLQJ�LQ�WKH�
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EDFNJURXQG�WKDW�ZDV�VR�LPSRUWDQW�LQ�WKDW�SHULRG��7KH�UHDOL]DWLRQ�RI�WKH�
UROH�RI�WHFKQRORJ\�LQ�YLROHQFH�DQG�WKH�DWURSK\�RI�XWRSLDQ�VRFLDOLVP��WKH�
2SSHQKHLPHU�WULDOV��WKH�5RVHQEHUJ�WULDOV��$OJHU�+LVV��WKH�.RUHDQ�:DU��WKH�
JURZWK�RI�WKH�$WRPLF�%RPE��WKH�&ROG�:DU��DQG�WKH�&DQDGLDQ�FRPSOLFLW\�
LQ�EXLOGLQJ�WKH�ERPE��ZKLFK�ZH�KHDUG�DERXW�IURP�-RKQ�2·%ULDQ��WKH�DUW�
KLVWRULDQ�DW�8%&�ZKR·V�ZULWWHQ�D�ERRN�DERXW�LW��7KH�ZLOGFDW�VWULNHV�LQ�
'HWURLW��ODERXU�XQLRQ�DFFRPPRGDWLRQ��DQG�WKH�XWRSLF�ZLVK�IRU�D�VWXGHQW�
DQG�ODERXU�FROODERUDWLRQ��WKH�XQGHUJURXQG�DQDUFKLVP�WKDW�VDZ�XQLRQV�
DJDLQVW�UHYROXWLRQ�DQG�'DQLHO�%HOO·V�ZRUN�FRQWLQXHV�WKLV�VWXG\�RI�PHQ�
RQ�WKH�DVVHPEO\�OLQH�DV�ZHOO�DV�+DUYH\�6ZDGRV·�´WKH�P\WK�RI�WKH�KDSS\�
ZRUNHU�µ�ZKLFK�,·YH�DGDSWHG�IRU�P\�WDON��7KH�0\WK�RI�WKH�+DSS\�8QLYHUVLW\��
7KH�FRPSOLFLW\�RI�$PHULFDQ�LQGXVWU\�DQG�IDVFLVW�UHDOPV�GXULQJ�WKH�ZDU��
ZKLFK�ZDV�FRPLQJ�RXW�LQ�WKH���V�DQG���V��ZKDW·V�EHKLQG�WKH�6WXGHQWV�IRU�
D�'HPRFUDWLF�6RFLHW\��6'6��PRYHPHQW�DQG�LWV�SDUDOOHOV�DQG�WKH�VLOHQFH�
RI�+ROO\ZRRG�LQ�WKH�PHGLD�WKDW�LPSOLFDWHG�LWVHOI�DV�VRFLDOL]LQJ�DJHQWV�
DIWHU�::,��)LJXUHV�WKDW�ZHUH�RQ�WKH�VFHQH�DQG�ZHUH�WDXJKW�HYHQ�WKRXJK�
WKH\�ZHUH�WDXJKW�VRPHZKDW�VXUUHSWLWLRXVO\�LQ��VRPH�RI�RXU�SURJUDPV��
+DQQDK�$UHQGW��%UXQR�%HWWHOKHLP��6WDQOH\�0LOJUDP��&KRPVN\��*RRGPDQ��
SV\FKRDQDO\VLV�IRU�WKH�KXPDQ�IDFH��(ULFK�)URPP��DQG�1RUPDQ�2��%URZQ��
WKHVH�DUH�QDPHV�WKDW�VRPH�RI�\RX�ZLOO�UHPHPEHU�EXW�PRVW�RI�WKHVH�
IRONV�DUH�QRW�UHDOO\�WDXJKW�UHJXODUO\�QRZ��7KH�IUHH�VFKRRO�PRYHPHQW�LQ�
&DQDGD��7KLV�0DJD]LQH�LV�$ERXW�6FKRROV��/LEHUDWLRQ�0DJD]LQH��:LOKHOP�
5HLFK�DQG�FODVV�FRQVFLRXVQHVV��VH[XDO�IUHHWKLQNLQJ��WKH�DQWL�SV\FKLDWU\�
PRYHPHQWV�DQG�VR�IRUWK��7KH�H[LVWHQWLDO�WXUQ�RI�6DUWUH�DQG�RWKHUV�DURXQG�
SKHQRPHQRORJLFDO�H[SHULHQWLDOLW\��IULHQGOLQHVV�WRZDUGV�PDODGLHV�RI�WKH�
PLQG�WKDW��RI�FRXUVH��ODWHU�VKRZHG�XS�LQ�WKH�ZRUN�RI�5�'��/DLQJ�DQG�
.XEOHU�5RVV��DQG�IHPLQLVP�WUDLOV�WKLV�UHVXOW��WKHVH�VRFLDO�DQG�FXOWXUDO�
PRYHPHQWV��7UDQVODWLRQV�RI�%HUWROW�%UHFKW��WKH�ÀOPV�RI�*RGDUG��WKH�
6WXGHQWV�IRU�D�'HPRFUDWLF�6RFLHW\��6'6���WKH�IRUPDWLRQ�DQG�WKH�VWUXJJOH�
WKDW·V�LQWHJUDO�WR�WKH�6'6�ZLWK�WKH�:HDWKHU�8QGHUJURXQG��DQG�UHFHQWO\��
RI�FRXUVH��LQ�WKH�ODVW�HLJKW�RU�QLQH�\HDUV�,�WKLQN��RU�PD\EH�PRUH�UHFHQWO\��
ZH·YH�KDG�WKH�DXWR�ELRJUDSKLHV�RI�WKH�SHRSOH�LQFOXGLQJ�%HUQDGLQH�'RKUQ��
ZKR·V�D�ODZ�SURIHVVRU�QRZ��WKDW�KDYH�FRPH�RXW��UHKDVKLQJ�WKH�VL[WLHV�DQG�
WU\LQJ�WR�FRPH�WR�WHUPV�ZLWK�WKHLU�RZQ�UROH�LQ�LW��:KDW�RQH�FRXOG�FRQFOXGH�
PD\EH�DERXW�WKDW�LV�WKDW�DW�WKDW�SRLQW��UHYROXWLRQ��ZKHWKHU�LW�ZDV�FXOWXUDO�
UHYROXWLRQ�RU�SROLWLFDO�RU�QRW��VHHPHG�WR�EH�LQ�UHWURVSHFW�D�PRUDO�FKRLFH��DQ�
HWKLFDO�FKRLFH��QRW�D�VWUDWHJLF�SODQ��1RW�VRPHWKLQJ�WKDW�ZRXOG�DOLJQ�LWVHOI�
ZLWK³,�GRQ·W�NQRZ�LI�WKH�QDPH�&DUO�2JOHVE\�LV�IDPLOLDU�WR�\RX��KH�EHFDPH�
D�IRON�VLQJHU��ZHQW�WR�9LHWQDP��ZURWH�D�ERRN�DERXW�LW�DQG�ODWHU�EHFDPH�
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3UHVLGHQW�RI�WKH�6'6��,Q�WKH�����V�KH�ZDV�D�FORVH�IULHQG�RI�PLQH�DQG�ZH�
VDW�RQ�EDFN�SRUFKHV�LQ�VPDOO�WRZQV�LQ�2KLR�WDONLQJ�DERXW�WKHVH�NLQGV�RI�
WKLQJV��$QG�,�ZHQW�RII�VRPHZKHUH�HOVH��DQG�KH�ZHQW�RII�WR�VHH�(]UD�3RXQG�
LQ�:DVKLQJWRQ��,�GRQ·W�NQRZ�ZKDW�HIIHFW�LW�DOO�KDG�RQ�KLP��

%XW�ZKDW�,�ZDQW�WR�WDON�DERXW�KHUH�QRZ�LQ�WKLV�SDUW�RI�WKH�WDON�LV�
WUDFLQJ�WKH�OLQHV�RI�D�FXOWXUDO�KLVWRU\�SURSRVLQJ�WKDW�WKH���V�ZHUH�D�FXOWXUDO�
ZDU�E\�RWKHU�PHDQV��7KH�TXHVWLRQ�LV�GLG�WKH���V��DV�D�PRYHPHQW��DV�D�
SHULRG��DV�D�KLVWRULFDO�FRQFHSW��SURGXFH�FRQWLQXLW\�ZLWK�SURWHVW�WUDGLWLRQV�
QRZ��$QG�RQH�RI�WKH�JHQHUDWLRQDO�G\VOH[LF�DVSHFWV�RI�WKLQNLQJ�EDFN�LV�WKDW�
WKH�SROLWLFDO�FRQGLWLRQV�LQ�WKH���V�IRU�KXQGUHGV�RI�WKRXVDQGV�RI�SHRSOH�QRZ�
ZKR�OLYH�LQ�WHQW�FLWLHV�RU�DUH�FURVVLQJ�ERUGHUV�DV�ZH�VSHDN�RU�WKH�VXEMHFW�
RI�VXUYHLOODQFH��SROLFLQJ��LPPLJUDWLRQ��UHVLGHQF\�UHTXLUHPHQWV�WKDW�KDYH�
FKDQJHG�GUDVWLFDOO\�VLQFH�WKH�9LHWQDP�ZDU��DW�WKDW�WLPH�LW�ZDV�HDV\�WR�
FRPH�WR�&DQDGD��7KH�FKDUDFWHUV��LQ�3XOS�)LFWLRQ��7KH�'HHU�+XQWHU��7KH�%LJ�
/HERZVNL��ZKRVH�EUXWDOLW\�LV�FRQGLWLRQHG�E\�ZDUV�LQ�$VLD��IDU�IURP�$PHULFD�
RU�&DQDGD��GR�QRW�WKLQN�DERXW�ÁLJKW��UHIXJH��DV\OXP��H[LOH��RU�UHVHWWOHPHQW�
LQ�D�IRUHLJQ�FRXQWU\�OLNH�&DQDGD��WKH\�WRXJK�LW�RXW��,Q�7KH�%LJ�/HERZVNL�
DV�ZHOO�DV�3XOS�)LFWLRQ�ZH�DUH�ZDWFKLQJ�ORVHUV�LQ�WKH�PDOH�FRQ�JDPH��&RQ�
DUWLVWV��GULIWHUV��FU\SWR�IDVFLVWV��RU�GURS�RXWV�ZKRVH�UHODWLRQVKLS�WR�SURWHVW�
KDV�EHHQ�EURNHQ�E\�IRUFHV�WKDW�GR�QRW�KDYH�D�SROLWLFDO�QDPH�EXW�IXQFWLRQ�
QRQHWKHOHVV�DV�DQ�HIIHFWLYH�$PHULFDQ�RU�0DYHULFN�$PHULFDQ�PRYHPHQW��
7KH�8QLWHG�6WDWHV�DW�WKDW�WLPH�ZLWQHVVHG�DQ�H[RGXV�OLNH�WKH�ÁLJKW��H[LOH��
UHIXJH��VDQFWXDU\��DV\OXP��DQG�XOWLPDWHO\�FLWL]HQVKLS�RU�ODQGHG�LPPLJUDQW�
VWDWXV�RI�$PHULFDQV�ZKR�OHIW�EHFDXVH�RI�WKH�ZDU��,I�RQH�GRHVQ·W�XQGHUVWDQG�
WKDW��RQH�GRHVQ·W�XQGHUVWDQG�WKH�IHUPHQW�WKDW�ZDV�JRLQJ�RQ�DW�WKH�WLPH��
7KLV�LQFOXGHG�GHVHUWHUV��GUDIW�GRGJHUV��H[�SDWULRWV��0RVW�NQHZ�LW�ZDV�
DJDLQVW�WKH�ODZ�DQG�WKH\�ZRXOG�EH�SURVHFXWHG��7KH�PRUDOLW\�RI�WKH�ZDU��
SDWULRWLVP��SROLWLFDO�LQQRFHQFH��DQG�LQ�VRPH�FDVHV�SROLWLFDO�XQGHUVWDQGLQJ��
ZHUH�WKH�PRWLYHV��6KHHU�IHDU�ZDV�DQRWKHU��DPQHVW\�RU�SDUGRQ�ZDV�QRW�LQ�
YLHZ�JLYHQ�WKH�WHQRU�RI�WKH�WLPHV��7KH�IXJLWLYHV�FDPH�IURP�PDQ\�GLIIHUHQW�
EDFNJURXQGV��DOWKRXJK�RQH�FRXOG�VD\�WKH\�ZHUH�PDLQO\�PLGGOH�FODVV��6RPH�
ZHUH�ZHOO�HGXFDWHG��VRPH�ZHUH�GURSRXWV��VRPH�ZHUH�YDULRXVO\�HPSOR\HG��
1RW�VLQFH�SUH�UHYROXWLRQDU\�WLPHV��ZKHQ��������7RULHV�ÁHG�IURP�WKH�
UHYROXWLRQDU\�ZDU��RU�RQH�PLJKW�VD\�VLQFH�WKH�FLYLO�ZDU��ZKHQ�XQGHUJURXQG�
UDLOURDGV�OHG�WKH�EODFN�VODYHV�QRUWK��ZDV�WKHUH�VXFK�DQ�H[RGXV�RU�WUDQV�
PLJUDWLRQ��6R�RQH�RI�WKH�WKHPHV�KHUH��RQ�WKH�KLVWRULFDO�VWDJH�ZDV�WKLV�
TXHVWLRQ�RI�H[LOH��WUDQVPLJUDWLRQ��DV�LW�LV�QRZ��7KH�ÀJXUHV�YDU\�IURP�
�������WR���������$PHULFDQ�GUDIW�HYDGHUV��7KHUH�ZHUH�PDQ\�&DQDGLDQ�
FLYLO�VRFLHW\�KXPDQ�ULJKWV�RUJDQL]DWLRQV�WKDW�KHOSHG��ZLWK�FRXQVHORUV�LQ�
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PDQ\�FLWLHV�DQG�ERUGHU�WRZQV��7KHVH�RUJDQL]DWLRQV�ZHUH�PRQLWRUHG�E\�
WKH�)%,��3ROLFH��DQG�WKH�5&03��EXW�LW�ZDV�D�WUXO\�PXWXDO�DLG�DQDUFKLFDO�
FRPPXQLWDULDQ�QHWZRUN�RI�SHRSOH�DQG�JURXSV��7KH�ERUGHU�JXDUGV�FKHFNHG�
WKH�QDWLRQDO�FULPH�LQIRUPDWLRQ�FHQWUH��DQG�WKH�%HOOLQJKDP�GUDIW�ERDUG�ZDV�
YHU\�DFWLYH��0DQ\�$PHULFDQV����������VWD\HG�XQGHUJURXQG��WKHLU�FKRLFH�
ZDV�6ZHGHQ�RU�&DQDGD��:KHQ�&DQDGD�ZDV�DW�ZDU�IURP������WR�������
&DQDGLDQ�GHVHUWHUV�ZHUH�ZHOFRPH�LQ�WKH�86��$QRWKHU�NLQG�RI�H[RGXV�ZDV�
WKH�EUDLQ�GUDLQ�WKDW�ZDV�SDUW�RI�WKH�ZKROH�GUDPD�RI�WKH�WLPH��WKH�ZRUU\�
WKDW�6LPRQ�)UDVHU�ZRXOG�EHFRPH�DQ�$PHULFDQ�RU�D�%ULWLVK�XQLYHUVLW\�DQG�
QRW�WUXO\�&DQDGLDQ��,W�ZDV�D�YHU\�WRUPHQWHG�WLPH�DURXQG�WKDW�TXHVWLRQ�
RI�QDWLRQDO�LGHQWLW\��7KH�IRONORUH�DW�WKH�WLPH�ZDV�WKDW�&DQDGD�ZHOFRPHG�
IRUHLJQHUV�LQWR�D�UDFLDOL]HG�VRFLHW\��-DSDQHVH�LQWHUQPHQW�ZDV�KDUGO\�
NQRZQ��DOVR�OLWWOH�NQRZQ�ZDV�WKH�SULVRQHU�RI�ZDU�FXOWXUH�RI�*HUPDQV��
,WDOLDQV��DQG�8NUDLQLDQV��7KLV�ZDV�D�FRORQLDO�VRFLHW\�ZLWK�GHHS�URRWV�
LQ�%ULWLVK�MXULVSUXGHQFH��,·P�JRLQJ�WU\�WR�FRPH�WR�DQ�HQG�KHUH��)UHQFK�
&DQDGLDQ�XQLYHUVDOLVP�ZDV�EDVHG�RQ�D�FDWKROLF�ZRUOGYLHZ��7UXGHDXLVP��
0RQWUHDOLVP��DQG�WKH�VRFLDOL]DWLRQ�RI�7UXGHDX�IROORZHG�/HVWHU�%��3HDUVRQ·V�
OLEHUDOLVP�EXW�QRW�LQ�WKH�EURDGEDQG�1'3�NLQG�RI�VRFLDO�GHPRFUDF\��7KH�
SRLQW�V\VWHP��LQ�RUGHU�WR�FRPH�WR�&DQDGD�WKHUH�ZDV�D�SRLQW�V\VWHP��OHVV�
HGXFDWHG�DQG�ORZHU�VNLOOHG�KDG�PRUH�SUREOHPV��EXW�\RX�FRXOG�PDUU\�D�
&DQDGLDQ�FLWL]HQ�DQG�D�ORW�RI�GUDIW�HYDGHUV�PDUULHG�&DQDGLDQ�ZRPHQ��
,Q������WKHUH�ZDV�D����GD\�DPQHVW\�IRU�LOOHJDO�LPPLJUDQWV��������VLJQHG�
XS�IRU�UHVLGHQF\��,Q�6ZHGHQ��WKH�UHIXJHHV�KDG�LQWHUQDWLRQDO�VWDWXV�DV�
LQWHUQDWLRQDO�UHIXJHHV��$FFRUGLQJ�WR�RQH�VWXG\��PRVW�RI�WKH���������QDPHG�
DQG�DFFXVHG�GUDIW�UHVLVWRUV�UHPDLQHG�KRPH�DQG�IDFHG�WKH�ODZ��2QH�VL[WK�
KLG�PD\EH��7KH�JUHDW�PHPRUDEOH�6SLUR�$JQHZ³1L[RQ·V�9LFH�3UHVLGHQW³
6SLUR�$JQHZ·V�QHSKHZ�ZDV�LQ�H[LOH��1L[RQ�WRRN�D�PRUDO�SRVLWLRQ�WKDW�LW�
ZDV�WUHDVRQ��EHIRUH�FKDQJLQJ�KLV�PLQG�DV�WKH�ERG\�EDJV�VWDUWHG�WR�FRPH�
LQ�IURP�9LHWQDP��1L[RQ�DLGV��QDPHO\�3DW�%XFKDQDQ��ODEHOHG�WKHP�WKH�
ZRUVW�RI�WKH�JHQHUDWLRQ³PDOLQJHUHUV��RSSRUWXQLVWV��FULPLQDOV��FRZDUGV��
YLFWLPV�RI�FKDUDFWHU�GHÀFLHQF\��LQ�RWKHU�ZRUGV�D�SV\FKRSDWKRORJLFDO�
SURÀOH��0DOFRQWHQWV��UDGLFDOV��LQFHQGLDULHV��FLYLO�GLVREHGLHQFH��´<LSSLHV��
+LSSLHV��<DKRRV��%ODFN�3DQWKHUV��OLRQV�DQG�WLJHUV�DOLNH�µ�WKLV�ZDV�WKH�ZLOG�
UKHWRULF�RI�6SLUR�$JQHZ��DQG�KH�VD\V��´,�ZRXOG�VZDS�WKH�ZKROH�GDPQ�]RR�
IRU�WKH�NLQG�RI�\RXQJ�$PHULFDQV�,�VDZ�LQ�9LHWQDP�µ�:HOO��WKH�UHDVRQ�WKLV�
LV�ODXJKDEOH�QRZ�EXW�QRW�VR�ODXJKDEOH��LV�WKDW�LW�ZDV�D�FRQÁLFWHG�SXEOLF�
VSKHUH�KHUH�WRR��7KH�SUHVV�ORRNHG�DW�WKHVH�GUDIW�GRGJHUV�DQG�WKH�SHRSOH�
DQG�VWXGHQWV�DW�6LPRQ�)UDVHU�LQ�D�F\QLFDO�ZD\��

,Q�WKH�VXPPHU�RI�������-XO\����WR�-XO\�����DW�WKH�'LDOHFWLFV�RI�



����:+$7�.,1'�2)�81,9(56,7<�'2��:(�:$17"�������

/LEHUDWLRQ�FRQJUHVV�WKDW�,�PHQWLRQHG�ZKLFK�ZDV�RUJDQL]HG�E\�'U��
-RVHSK�%HUNH��'DYLG�&RRSHU��5�'��/DLQJ��/HRQ�5HGOHU�RI�WKH�LQVWLWXWH�RI�
SKHQRPHQRORJLFDO�VWXGLHV�LQ�/RQGRQ��7KLV�JDWKHULQJ�RI�SV\FKLDWULVWV��RU�
ZKDW�\RX�PLJKW�FDOO�XWRSLF�SHGDJRJV��UHSUHVHQWHG�DOO�SDUWV�RI�WKH�ZRUOG��
LQFOXGLQJ�9LHWQDP��1LJHULD��&XED��WKHUH�ZDV�-XOLDQ�%HFN�RI�/LYLQJ�7KHDWUH��
$OOHQ�*LQVEHUJ��(PPHWW�*URJDQ�RI�WKH�'LJJHUV��DQG�FRQWLQJHQWV�IURP�
WKH�QHZ�H[SHULPHQWDO�VFKRROV�DQG�FROOHJHV��7KH�3DQWKHRQ�DOVR�OLHV�GHHS�
LQ�WKH�IROLDJH�DQG�UXLQV�RI�WKH�WLPH��2WKHUV�ZKR�ZHUH�DW�WKDW�FRQJUHVV�
LQFOXGHG�0DUFXVH��&DUPLFKDHO��*RRGPDQ��%DWHVRQ��DQG�RWKHUV��2Q�WKH�
DJHQGD�ZDV�FODVV�DQDO\VLV��WKH�FULWLTXH�RI�VFKRROLQJ��ZLWK�WKH�DVVXPSWLRQ�
WKDW�WKLV�FRQJUHVV�FRXOG�EH�SDUW�RI�D�FRPLQJ�UDGLFDO�SHGDJRJ\��$OWKRXJK�
WKH�DEVHQFH�RI�ZRPHQ�LQ�WKH�FRQJUHVV�ZRXOG�EH�QRWLFHG�LPPHGLDWHO\��
VRRQ�WKH�WXUQ�LQ�WKH���V�WR�SURIHVVLRQV�DQG�HFRQRPLF�UHFKDUJLQJ�RI�WKH�
EDWWHULHV��ZKLFK�ZRXOG�EHFRPH�WKH�ZKLWH�ZDVKLQJ�SURMHFW�RI�WKH���V�E\�
6LPRQ�)UDVHU·V�DGPLQLVWUDWLRQ�WKURXJKRXW�WKH���V�DQG���V��%\�QRZ�LW·V�LQ�D�
PHPRU\�KROH�RU�LW�FDQ�EH�WURWWHG�RXW�DV�D�NLQG�RI�VLJQ�RI�PHPRUDELOLD��7KH�
WXUQ�LQ�WKH���V�WR�SURIHVVLRQV�DQG�DFDGHPLF�UHFKDUJLQJ�RI�WKH�EDWWHULHV�RI�
WKH�LQVWLWXWLRQ�ZRXOG�PRYH�WKH�FODVVURRP�LQWR�D�YHULWDEOH�WUDLQLQJ�JURXQG�
IRU�FDUHHUV��2QH�RI�P\�WKHPHV�KHUH�LV�WKDW�WKH�UHYROXWLRQ��WKH�HGXFDWLRQDO��
SHGDJRJLF��GLGDFWLF�UHYROXWLRQ�ZDV�FDUULHG�RXW�LQ�WKH�FODVVURRP�DQG�D�
ORW�RI�WKH�OLWHUDWXUH�RI�WKH�WLPH��ZKLFK�,�ZRQ·W�PHQWLRQ�WR�\RX��ZDV�QRW�
DERXW�WKH�PDUN�RI�D�PRGHO�XQLYHUVLW\�EXW�DERXW�ZKDW�\RX�FRXOG�GR�LQ�WKH�
FODVVURRP��$JDLQVW�WKLV�EDFNJURXQG��WKH�XQLYHUVLW\�WUDQVIRUPHG�LWVHOI��
0LJUDWLRQ��LPPLJUDWLRQ��GLDVSRUD��WKH�9LHWQDPL]DWLRQ�RI�WKH�XUEDQ�ZRUOG�
RI�GUDIW�DQG�ZDU�UHVLVWHUV��DV�ZHOO�DV�WKH�HPHUJHQFH�DW�WKLV�WLPH³LI�\RX�
ORRN�DW�WKH�DUFKLWHFWXUDO�KLVWRU\�RI�9DQFRXYHU�IURP�WKH���V�WR�WKH���V³RI�
D�FRVPRSROLWDQ�PRGHUQLVW�DUFKLWHFWXUH�WKDW�FKDOOHQJHG�WKH�PRGHUQLVP�
RI�HVWDEOLVKPHQW�&DQDGD��7KLV�FDPH�WKURXJK�QHZ�DUWLVWLF�PRYHPHQWV��D�
UHVLGXDO�QRVWDOJLD�IRU�WKH�VRFLDO�GHPRFUDWLF�DQG�OLEHUDO�KXPDQLVW�DOOLDQFH�
WKDW�PDUNHG�WKH�'LHIHQEDNHU��3HDUVRQ��7UXGHDX��DQG�6WDQÀHOG�HUD�WKDW�
HPERGLHG�WKH�ZHOIDUH�VWDWH�LQ�WKH�DQWLFLSDWLRQ�RI�WKH�IXWXUH�RI�D�UHVRXUFH�
DQG�FRORQLDO�EDVHG�HFRQRP\��6R�ZKDW�,·P�VD\LQJ�LV��DQG�,�NQRZ�RWKHUV�LQ�
WKH�URRP�KHUH�KDYH�DOVR�ZULWWHQ�DERXW�WKLV��WKDW�WKH�PRGHUQLVW�DUFKLWHFWXUH�
WKDW�ZH�VHH�RXWVLGH�QRZ�LV�WKH�KLVWRU\�RI�WKH�GHVWUXFWLRQ�RI�WKH�ROG�
9DQFRXYHU�LQ�WKH�QDPH�RI�ZKDW�,·P�FDOOLQJ�WKH�OLEHUDO�KXPDQLVW�DOOLDQFH�
DV�UHÁHFWHG�LQ�WKH�DUFKLWHFWXUH��/LNH�D�QDWXUDO�KLVWRU\�RI�GHVWUXFWLRQ��WKLV�
FRQVHUYDWLYH�HUD�KDV�GLVDSSHDUHG�DV�D�QRUP�DJDLQVW�ZKLFK�RQH�PHDVXUHV�
FXOWXUDO�ZRUN�DQG�DFFHVV�WR�D�ULJKWV�EDVHG�UDGLFDO�SHGDJRJ\�IRU�FRQÁLFWLQJ�
SXEOLFV��ZKLFK�LV�ZKDW�,�WKLQN�$P·V�ZRUN�LV�GRLQJ��DQG�E\�H[WHQVLRQ�WKH�
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*ROGEULFN�>*ROGFRUS@�PRQH\�LV�SDUW�RI�WKDW�OHJDF\��$QG�,�FRXOG�JR�LQWR�WKH�
VSHFLÀF�LQVWLWXWLRQV��IRU�H[DPSOH�WKH�SULVRQ�HGXFDWLRQ�UHIRUP�WKDW�,�ZDV�
LQYROYHG�LQ�IRU�PDQ\�\HDUV�ZLWK�FROOHDJXH�6WHYH�'XJXLG��

/HW�PH�MXVW�ÀQLVK�KHUH�ZLWK�D�IHZ�UHIHUHQFHV��1RDP�&KRPVN\·V�
$PHULFDQ�3RZHU�DQG�WKH�1HZ�0DQGDULQV���������0D[LQH�*UHHQH·V�7KH�3XEOLF�
6FKRRO�DQG�WKH�3ULYDWH�9LVLRQ���������7KH�1HZ�/HIW�5HDGHU�HGLWHG�E\�&DUO�
2JOHVE\���������5HYROXWLRQDU\�1RQ�9LROHQFH�E\�'DYLG�'HOOLQJHU��7KH�/LYHV�
RI�&KLOGUHQ�E\�*HRUJH�'HQQLVRQ��5HFHQWO\�P\�IULHQG�DQG�VWXGHQW�%R]KLQ�
7UD\NRY��ZKR·V�VLWWLQJ�LQ�WKH�DXGLHQFH��SRLQWHG�RXW�WKDW�KLV�VFKRRO�IULHQG�
UHFHQWO\�VHW�KLPVHOI�RQ�ÀUH�LQ�%XOJDULD�DV�D�PDUW\U�WR�WKH�FRUUXSWLRQ�DQG�
WKH�IRUFH�RI�HFRQRPLF�ODZ�WKDW�ZDV�FUXVKLQJ�VRPH�RI�WKH�IRUPHU�6RYLHW�
FRORQLHV��0DUW\UGRP�ZDV�DOVR�RQ�WKH�DJHQGD�LQ�WKH�����V�EXW�LW�WRRN�D�
GLIIHUHQW�IRUP��2QH�NQHZ�IURP�GH�7RFTXHYLOOH��/LQXV�3DXOLQJ��'DQLHO�
%RRUVWLQ·V�7KH�,PDJH��&��:ULJKW�0LOOV��0F/XKDQ��QRW�WR�IRUJHW�WKDW�7LPH�
PDJD]LQH�LQ������H[SORLWHG�WKH�LPDJH�RI�WKH�KLSS\�DQG�\LSS\�6'6�DQG�WKH�
&KLFDJR�JHQHUDWLRQ�E\�PDNLQJ�WKHP�WKH�PDQ�RI�WKH�\HDU��7KH�QHZ�/HIW�
GLVFRYHUHG�ZKDW�WKH�ROGHU�JHQHUDWLRQ�KDG�NQRZQ�DOO�DORQJ��WKDW�WKH�8QLWHG�
6WDWHV�ZDV�EHFRPLQJ�D�V\VWHP�RI�SURIHVVLRQDO�PDQDJHUV��PDQLSXODWLQJ�
SXEOLF�RSLQLRQ�DERXW�WKH�9LHWQDP�ZDU��-RXUQDOV�OLNH�7HORV��1HZ�*HQHUDWLRQ�
DQG�)UHHGRP�3UHVV�DQG�RWKHUV�ZHUH�VHULRXVO\�DWWHPSWLQJ�WR�OLQN�(XURSHDQ�
WKRXJKW�WR�D�QHZ�SROLWLFV�DQG�WKHUH�ZHUH�LPSRUWDQW�(XURSHDQ�LPPLJUHV�
DQG�H[LOHV�WKDW�VSRNH�IURP�WKH�KHDUW�RI�KLVWRU\��0RVW�LPSRUWDQWO\��
+HUEHUW�0DUFXVH�ZKRVH�HVVD\��´7KH�3UREOHP�RI�9LROHQFH�DQG�WKH�5DGLFDO�
2SSRVLWLRQ�µ�LQ������DOUHDG\�VRXQGHG�WKH�GHDWK�NQHOO�RI�WKH�QHZ�/HIW�
EHFDXVH�RI�LWV�LQDELOLW\�WR�KDYH�DQ�RUJDQL]DWLRQ�OLNH�WKH�ROG�/HIW��WKDW�KH�
KDG�OHIW�DV�DQ�H[LOH��WKDW�ZRXOG�DGGUHVV�WKH�QRQ�WHFKQRORJLFDO�QHHGV�RI�WKH�
XQSULYLOHJHG��7R�UHFDOO�WKLV�WRGD\�LV�OLNH�UHFLWLQJ�WKH�QDPHV�RI�ROG�MDORSLHV��
LQ�WKH�VORZ�ODQHV�RI�WKH�HGXFDWLRQDO�IUHHZD\��7KHVH�QDPHV�JLYH�H[SHULHQWLDO�
ZHLJKW�WR�WKH�RIWHQ�WHUPHG�UDGLFDOLVP�RI�WKH�FRXQWHU�FXOWXUH��HVSHFLDOO\�
ZKHQ�WKH�FRXQWHU�FXOWXUH�GLVDSSHDUHG��WR�EH�UHIRUPHG�DW�RWKHU�LWHUDWLRQV��
7KH�SRLQW�LV�WKDW�FODVV�DQDO\VLV��WKH�FULWLTXH�RI�VFKRROLQJ�DV�D�PDVV�RI�
GLVFLSOLQHV��WKRVH�LVVXHV�EHFRPH�LQVWHDG�D�WHQVLRQ�LQ�WKH�JURZWK�SDWWHUQV�
RI�WKH�´PXOWLYHUVLW\�µ�KLQGHULQJ�WKH�ÀQGLQJ�RI�ZD\V�WR�UHF\FOH�WKH���V�DQG�
WR�SURWHVW�DQG�WR�HYHQWXDOO\�RSSRVH�WKH�PDUNHW�PRGHO�XQLYHUVLW\��,�ZDQW�WR�
HQG�RQ�WKH�WKHPH�RI�FRQÁLFWHG�SXEOLFV�DURXQG�VWXGHQW�PRYHPHQWV��:KHQ�
-�UJHQ�+DEHUPDV�ZURWH�DERXW�WKH�VWXGHQW�PRYHPHQW�LQ������KH�DGPLWWHG��

:H�VRFLRORJLVWV�KDYH�QRW�UHFNRQHG�ZLWK�WKH�SRVVLELOLW\�WKDW�VWXGHQWV�
FRXOG�SOD\�D�SROLWLFDO�UROH�LQ�GHYHORSHG�LQGXVWULDO�VRFLHWLHV��7KH�YDOXHV�RI�
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VWDWXV�PRELOH�DQG�VRFLDOO\�FOLPELQJ�PLGGOH�FODVV�IDPLOLHV�DFFRUG�ZLWK�WKH�
XQLYHUVDOLVW�YDOXHV�RI�WKH�XQLYHUVLW\�WUDGLWLRQ��6WXGHQWV�ZHUH�WKUHDWHQHG�DQG�
IULJKWHQHG�WKDW�WKH\�ZHUH�EHLQJ�UHFRQVWUXFWHG�E\�WKH�XQLYHUVLW\��

6R�LW�ZDV�D�SV\FKRORJLFDO�DV�ZHOO�DV�D�SROLWLFDO�DQG�VRFLDO�FKDQJH�LQWR�
D�PLGGOH�FODVV�WUDLQLQJ�JURXQG�WKDW�ZRXOG�UHLQIRUFH�WKH�HFRQRP\�RI�VFDOH�
ZLWK�DOO�WKRVH�H[SHGLWLRQDU\�IRUFHV�SLWWHG�DJDLQVW�SRRU�FRXQWULHV��7KH�
EDUULHU�DJDLQVW�WKH�IXOO�H[SORLWDWLRQ�RI�FXOWXUDO�FDSLWDO��WKH�EDUULHU�DJDLQVW�
LW�ZDV�WKH�VWXGHQW��7KH�HVVHQFH�RI�WKHVH�FODVVURRPV��KRZHYHU��FDQQRW�EH�
H[SODLQHG�WKURXJK�SHGDJRJ\��WKH\�ZHUH�SODFHV�RI�SDUWLFXODU�H[SHULHQFHV�
WKDW�ZHUH�ÁHHWLQJ�DQG�WUDQVLHQW�WKDW�PLJKW�EH�GHVFULEHG�DV�WKH�SURWR�
LQFRPPHQVXUDEOH�FRPPXQLW\�ZKRVH�PHDVXUH�RI�YDOXH�FRXOG�QRW�EH�WDNHQ�
ZLWK�FHUWDLQW\�EHFDXVH�LQ�WKH�ORQJ�UXQ�WKHVH�H[SHULHQFHV�ZHUH�QRW�HDVLO\�
WUDQVSRUWDEOH�WR�RWKHU�VRFLDO�FLUFXPVWDQFHV�RU�SROLWLFV��7KH\�ZHUH�PDGH�
XS�RI�WKH�DPELJXLW\�RI�WKH�9LHWQDP�:DU�DV�WKH�LPDJH�RI��VWDWH�FRPSOLFLW\�
DOO\LQJ�ZLWK�WKH�H[WUHPHV�RI�FDSLWDOLVP�DQG�D�VRFLHW\�WKDW�UHDOO\�QHHGHG�D�
QHZ�QDPH��0LOLWDU\�LQGXVWULDO�FRPSOH[��DGPLQLVWUDWLYH�VRFLHW\��FRUSRUDWH�
$PHULFD��RQH�GLPHQVLRQDO�VRFLHW\��WKDW·V�0DUFXVH·V���RIWHQ�WKH�ZDU�ZDV�
FDUULHG�LQWR�WKH�FODVVURRP��WKH�IHDU�WKDW�WKH�LQGLYLGXDO�SURIHVVRU�ZDV�
FRPSOLFLW�ZLWK�WKH�V\VWHP��,�GRQ·W�NQRZ�ZKHWKHU�WKDW�IHDU�FRPHV�LQWR�WKH�
FODVVURRP�QRZ��7KLV�FRQFUHWHQHVV�DQG�SDUWLFXODULW\��WKLV�H[SHULHQFH�RI�
ZDU��JDYH�WKH�LOOXVLRQ�WKDW�WKH�SDVW�FRXOG�EH�PDVWHUHG�E\�PDVWHULQJ�WKH�
XQLYHUVLW\��ZKLFK�ZDV�LWVHOI�D�SURGXFW�RI�WKH�XQPDVWHUHG�SDVW�RI�HFRQRPLF�
UHGXFWLRQ�WUDQVODWHG�LQWR�FXOWXUDO�SURGXFWLRQ��$W�WKH�WLPH��RQH�WULHG�WR�
JUDVS�WKH�FXOWXUDO�GHSWK�RI�WKH�FRQWUDGLFWLRQV��´8WRSLD�LV�D�KLVWRULFDO�
FRQFHSW�µ�+HUEHUW�0DUFXVH�GHFODUHG�LQ�D������WDON�WKDW�,�VKRZHG�\RX�DW�
WKH�EHJLQQLQJ��´,W�UHIHUV�WR�SURMHFWV�IRU�VRFLDO�FKDQJH�WKDW�DUH�FRQVLGHUHG�
LPSRVVLEOH��,PSRVVLEOH�IRU�ZKDW�UHDVRQV"µ�$W�WKH�WLPH�0DUFXVH�VDLG��
´WKH�VWXGHQWV�ZHUH�WKH�LQVLSLG�LQWHOOLJHQWVLD�µ�%XW�ZKHQ�WKH�9LHWQDP�:DU�
HQGHG��WKH�VWXGHQW�PRYHPHQW�HQGHG�DV�ZHOO��&RORQLDO�OLEHUDWLRQ�VWUXJJOH�
HPHUJHG�WKURXJKRXW�WKH�ZRUOG�RI�WKH�SRRU�EXW�DOVR�KHOSHG�WR�RSHQ�XS�WKLV�
ZRUOG�WR�WKH�RYHUZKHOPLQJ�VSUHDG�RI�FDSLWDOLVP�DQG�WKH�QHZ�VWDWH�QDWLRQ�
SRZHUV��LQFOXGLQJ�WKH�&DQDGLDQ�VPDOO�QDWLRQ�YHUVLRQ��2QH�UHVSRQVH�WR�
WKLV�FULVLV�ZDV�WR�UHEXLOG�WKH�XQLYHUVLW\�DV�EDVWLRQV�DQG�FLWDGHOV�RI�PRGHUQ�
OHDUQLQJ��ZKLFK�LV�H[DFWO\�ZKDW�KDSSHQHG�DW�6LPRQ�)UDVHU�LQ�WKH�����V��
7KXV�WKH�FXOWXUH�RI�H[WUHPHV�DQG�WKH�&ROG�:DU�ZDV�OLYHG�RXW�LQ�ERWK�WKH�
GHVLUH�IRU�D�UDGLFDO�SHGDJRJLFDO�WHUP�DQG�D�GHVLUH�WR�RSHQ�WKH�GRRUV�RI�
WKH�XQLYHUVLW\�WR�PRUH�DQG�PRUH�VWXGHQWV��7KH�FULWLTXH�RI�WKH�XQLYHUVLW\�
GDQFHG�LQ�WDQGHP�ZLWK�HFRQRPLF�QHFHVVLWLHV�WR�EURDGHQ�WKH�XQLYHUVLW\�
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WR�LQFOXGH�PRUH�VWXGHQWV��PRUH�RI�HYHU\WKLQJ��WKH�:DOPDUW�PRGHO��WKH�
H[WUHPHV�RI�PDVV�FXOWXUH��DQG�WKH�NQRZOHGJH�LQGXVWU\��

7KDQN�\RX��

$P�-RKDO��,·P�MXVW�JRLQJ�WR�DVN�RXU�SDQHOLVWV�WR�MRLQ�XV�XS�KHUH��:KLOH�
WKH\·UH�FRPLQJ�XS�KHUH�,·OO�LQWURGXFH�WKHP�LI�,�FDQ�ÀQG�WKH�ULJKW�SLHFH�RI�
SDSHU��2QH�PRPHQW��-RLQLQJ�XV�LV�1DWDOLH�.QLJKW�ZKR�LV�D�3K'�VWXGHQW�LQ�
(QJOLVK�DW�6)8��QH[W�WR�KHU�LV�$QGUHD�&UHDPHU��ZKR·V�D�IRXUWK�\HDU�YLVXDO�
DUWV�VWXGHQW�KHUH�DW�6)8��QH[W�WR�KHU�LV�'LGLHU�0RUHOOL�ZKR·V�DQ�0)$�LQ�
YLVXDO�DUWV�KHUH�LQ�WKLV�EXLOGLQJ��DQG�QH[W�WR�KLP�LV�1LFKRODV�3HUULQ��6R�,·P�
MXVW�JRLQJ�WR�SDVV�LW�RQ�WR�WKH�IRXU�RI�\RX�WR�UHVSRQG��

1DWDOLH�.QLJKW��7KDQN�\RX�YHU\�PXFK�-HUU\��IRU�WKDW�JURXQGLQJ�DQG�
RSHQLQJ�XS�RI�PDQ\�RI�WKH�FRQWUDGLFWLRQV�EHWZHHQ�UDGLFDO�SHGDJRJ\�
DQG�WKH�VSDFHV�ZH�KDYH�WR�QHJRWLDWH�WR�SUDFWLFH�LW��,�WKLQN�WKH�SUREOHP�RI�
VSDFH�DQG�LWV�LQMXVWLFHV�KDV�VHULRXV�HIIHFWV�RQ�KRZ�ZH�ERWK�LPDJLQH�DQG�
PDWHULDOO\�UHSURGXFH�RXU�VRFLDO�VHOYHV��KRZ�ZH·UH�DEOH�WR�ÀQG�JURXQG�
DPRQJ�YDULRXV�KHJHPRQLF�NQRZOHGJHV���LQ�SODFHV�RI�KLJKHU�HGXFDWLRQ�
DQG�LQ�WKH�ZRUOG�DW�ODUJH��6R�LW·V�UHDOO\�DQ�KRQRU�WR�EH�D�SDUW�RI�WKLV�SDQHO�
DQG�GLVFXVVLRQ�DERXW�RXU�SOHDVDQWO\�FRQWURYHUVLDO�DQG�UDGLFDOO\�FRUSRUDWH�
XQLYHUVLW\��GHVFULSWLYHV�WKDW�ZLGHO\�FKDUDFWHUL]H�1RUWK�$PHULFDQ�SRVW�
VHFRQGDU\�LQVWLWXWLRQV�DV�PXFK�DV�WKH\�DSSO\�WR�ZKHUH�ZH�DUH�ULJKW�QRZ�
��RQ�XQFHGHG�&RDVW�6DOLVK�7HUULWRULHV�RI�WKH�0XVTXHDP��6TXDPLVK��DQG�
7VOHLO�:DXWXWK�1DWLRQV��

%XW�WKLV�QHFHVVDU\�DFNQRZOHGJHPHQW�RI�WKH�OD\HUV�RI�SODFH�DQG�
GLVSODFHPHQW�LV�SURYLVLRQDO��EDVLF��FUXGH�HYHQ��DV�LI�WKH�UKHWRULF�RI�VSHDNLQJ�
WR�FRORQL]DWLRQ�PLJKW�WRXFK�VRPH�RI�WKH�KLVWRU\�WKDW�ZH·YH�LQKHULWHG��PLJKW�
URXJKO\�EUXVK�WKH�FKHHNV�RI�WKHVH�LQVWLWXWLRQDO�PRQVWURVLWLHV��DQG�OHDYH�
DQ�DIIHFWLYH�WUDFH�WKDW�FRXOG�OLQJHU�D�OLWWOH�ZKLOH��$W�WKH�VDPH�WLPH�WKRXJK��
DFNQRZOHGJLQJ�WKH�FRQWUDGLFWLRQV�DQG�PLVUHSUHVHQWDWLRQV�RI�´ZKHUH�ZH�
DUHµ�GRHV�PDNH�PRUH�YLVLEOH�KRZ�WKH�XQLYHUVLW\�HPERGLHV�WKH�UKHWRULFDO�
DQG�PDWHULDO�SUDFWLFHV�RI�D���VW�FHQWXU\�QHRFRORQLDO�QHROLEHUDOLVP��$QG�
,�GR�WKLQN�WKLV�SOD\V�RXW�RQ�WKH�OHYHO�RI�YLVLELOLW\�PRUH�RIWHQ�WKDQ�QRW��VR�
WKDW�ZH�DUH�EDLWHG�LQWR�EXLOGLQJ�VWUDWHJLHV�WR�PDNH�YLVLEOH�WKH�VWUXFWXUHV�
WKDW�IRUHFORVH�RXU�VHOI�GHWHUPLQDWLRQ�RI�WKHVH�YHU\�LQVWLWXWLRQV��VSDFHV��DQG�
VRFLDO�UHODWLRQVKLSV�ZH·YH�LQKHULWHG�DQG�WKRVH�ZH�DFWLYHO\�FRQVWUXFW���

,Q�RWKHU�ZRUGV��WKH�XQLYHUVLW\�SDUWLFLSDWHV�LQ�D�ZLGHU�VRFLDO��FXOWXUDO��
DQG�KLJKO\�HFRQRPLF�SURJUDP�WKDW�VTXHH]HV�RXU�SROLWLFV�LQWR�LVVXHV�RI�
UHSUHVHQWDWLRQ��,�PHDQ�WKDW�LW�XVHV�SROLFLHV�RI�OHJLELOLW\�DQG�YLVLELOLW\��RQ�
WKH�RQH�KDQG��DQG�HUDVXUH�DQG�RSDFLW\��RQ�WKH�RWKHU��WR�FDSLWDOL]H�RQ�WKH�
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ZRUN�ZH�GR�WR�OLWHUDOO\�FKDQJH�WKH�ZD\�ZH�PRYH�WKURXJK�WKH�LQVWLWXWLRQ�
DQG�WKH�ZRUOG��DW�WKH�OHYHO�RI�WKH�VSDFH�ZH�XVH�DQG�WKH�VRFLDO�UHODWLRQV�ZH�
FRQVWDQWO\�PDNH�DQG�UHYLVH��5HSUHVHQWDWLRQ�LV�D�VPDUW�WULFN�WKDW�VWLOO�ZRUNV��
PDNLQJ�VRPHWKLQJ�YLVLEOH�LQ�RUGHU�WR�FRQWH[WXDOL]H�LW��GHSROLWLFL]LQJ�LW�DW�
WKH�YHU\�PRPHQW�LW�VHHPV�WR�JDLQ�D�SODWIRUP��&RQWH[W�RI�FRXUVH�LV�PRVW�
RIWHQ�FDSLWDO��DQG�ZKRHYHU�SURYLGHV�WKH�FRQWH[W�DOVR�PDNHV�WKH�FDSLWDO�
JDLQ��7KLV�SOD\V�RXW�LQ�UDWKHU�EOXQW�ZD\V�RQ�WKH�OHYHO�RI�VSDFH���

+HUH·V�DQ�H[DPSOH��,Q�������6LPRQ�)UDVHU�8QLYHUVLW\�ZDV�RQH�RI�
���SXEOLF�SRVW�VHFRQGDU\�LQVWLWXWLRQV�LQ�%ULWLVK�&ROXPELD�WR�UHFHLYH�
���������DV�SDUW�RI�WKH�SURYLQFLDO�JRYHUQPHQW·V�´$ERULJLQDO�3RVW�
6HFRQGDU\�(GXFDWLRQDO�6WUDWHJ\�µ�7KH�PRQH\�ZDV�PDQGDWHG�WR�EXLOG�
D�VHOI�GHWHUPLQHG�LQGLJHQRXV�VWXGHQW�JDWKHULQJ�VSDFH�DW�HDFK�RI�WKH�
XQLYHUVLWLHV��7KH�IXQGV�FDPH�RXW�RI�WKH�´1HZ�5HODWLRQVKLSµ�KHUDOGHG�
E\�WKH�7UDQVIRUPDWLYH�&KDQJH�$FFRUG��VLJQHG�E\�WKH�SURYLQFLDO�DQG�
IHGHUDO�JRYHUQPHQWV�DV�ZHOO�DV�WKH�%&�$VVHPEO\�RI�)LUVW�1DWLRQV��WKH�
)LUVW�1DWLRQV�6XPPLW��DQG�WKH�8QLRQ�RI�%&�,QGLDQ�&KLHIV�LQ�������,Q�RWKHU�
ZRUGV��WKLV�ZDV�7UXWK�DQG�5HFRQFLOLDWLRQ�PRQH\��ZKLFK�FRPLQJ�IURP�WKH�
8QLWHG�6WDWHV��,�OLNH�WR�WKLQN�RI�DV�5HFRJQLWLRQ�DQG�5HSUHVHQWDWLRQ�PRQH\��
VRPH�YHUVLRQ�RI�UHSDUDWLYH�DIÀUPDWLYH�DFWLRQ�WKDW�SXPSV�WKH�FRORQL]HG�
DQG�VHHPLQJO\�´LQYLVLEOHµ�VXEMHFW�ZLWK�D�OLWWOH�FDSLWDO��UHQGHULQJ�KHU�
K\SHU�YLVLEOH�LQ�D�VRIW�HFRQRPLF�UHVWUXFWXULQJ�WKDW��WKRXJK�LQFUHGLEO\�
SUREOHPDWLF��VHHPV�ODXJKDEO\�LQFRQFHLYDEOH�VRXWK�RI�WKH�FRORQLDO�ERUGHU��

6R�DW�WKH�VDPH�WLPH�WKDW�6)8�UHFHLYHG�WKHVH�IXQGV��WKH\�ZHUH�LQ�
WKH�SURFHVV�RI�EXLOGLQJ�6D\ZHOO�+DOO��D�JODVV\�DQG�HFR�DZDUG�ZLQQLQJ�
VWUXFWXUH�WKDW�DEXWV�WKH�$FDGHPLF�4XDGUDQJOH�RQ�WKH�%XUQDE\�FDPSXV��
:LWKRXW�FRQVXOWDWLRQ�ZLWK�WKH�)LUVW�1DWLRQV�6WXGHQW�$VVRFLDWLRQ��WKH�
DGPLQLVWUDWLRQ�DSSURSULDWHG�WKH����������WR�EXLOG�D�ZLGH�RSHQ�$WULXP�
WKDW�FRQQHFWV�6D\ZHOO�+DOO�ZLWK�WKH�$4��,W·V�ZRUWK�UHSHDWLQJ�WKDW�WKH�
DGPLQLVWUDWLRQ�GLG�QRW�FRQVXOW�LQGLJHQRXV�VWXGHQWV�DW�DOO��PHDQLQJ�WKDW�
WKH�QRWLRQ�RI�D�VHOI�GHWHUPLQHG�VSDFH�ZDV�IRUHFORVHG�DV�VRRQ�DV�WKH�PRQH\�
FKDQJHG�KDQGV��IURP�WKH�ULJKW�KDQG�RI�WKH�JRYHUQPHQW�WR�WKH�OHIW�KDQG�RI�
WKH�DGPLQLVWUDWLRQ��,Q�RUGHU�WR�XVH�WKH�VR�FDOOHG�VHOI�GHWHUPLQHG�JDWKHULQJ�
VSDFH��LQGLJHQRXV�VWXGHQWV�KDYH�WR�FRQWDFW�VSDFH�VHUYLFHV�WR�ERRN�WLPH��
DQG�DUH�JLYHQ�QR�SUHIHUHQFH�RYHU�DQ\�RWKHU�JURXS�ZKR�ZLVKHV�WR�DFFHVV�WKH�
VSDFH��&DPSXV�VSDFH�VHUYLFHV�DOVR�FKDUJHV�UHQW�WR�XVH�WKH�$WULXP��DOORZLQJ�
WKH�XQLYHUVLW\�WR�SURÀW�RQ�D�VSDFH�ZKRVH�FRQVWUXFWLRQ�KDV�DOUHDG\�EHHQ�
SDLG�IRU�E\�WKH�EHQHYROHQFH�RI�7UXWK�DQG�5HFRQFLOLDWLRQ��

'LVSRVVHVVLRQ�DQG�GLVSODFHPHQW�RFFXU�GRXEO\�LQ�WKLV�DODUPLQJO\�HDV\�
H[DPSOH��DW�WKH�VDPH�WLPH�WKDW�6)8�´PDNHV�YLVLEOHµ�WKHLU�1DWLYH�VWXGHQW�
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ERG\�WKURXJK�WKH�SXEOLFL]HG�FRQVWUXFWLRQ�RI�D�VSDFH��WKH\�DSSURSULDWH�
PRUH�WKDQ�KDOI�D�PLOOLRQ�GROODUV�WR�IXQG�SDUW�RI�D�VWUXFWXUH�WKH\�ZHUH�
DOUHDG\�LQ�WKH�SURFHVV�RI�EXLOGLQJ��$QG�QRZ�WKDW�WKH�$WULXP�LV�EXLOW��WKH\�
FRQWLQXH�D�OHJDF\�RI�HUDVXUH�E\�JLYLQJ�QR�SULRULW\�WR�1DWLYH�VWXGHQWV�LQ�WKH�
XVH�RI�WKH�VSDFH��

,Q�������D�OHWWHU�ZDV�GUDIWHG�E\�WKH�)LUVW�1DWLRQV�6WXGHQW�$VVRFLDWLRQ�
WR�6)8�3UHVLGHQW�$QGUHZ�3HWWHU��GHWDLOLQJ�WKH�ZD\V�LQ�ZKLFK�WKH�IXQGV�
ZHUH�DSSURSULDWHG�DQG�PLVXVHG��6LQFH�WKHQ��WKH�DGPLQLVWUDWLRQ�KDV�DJUHHG�
WR�EXLOG�D�QHZ�JDWKHULQJ�VSDFH�LQ�WKH�$4��WR�EH�DFFHVVHG�EHJLQQLQJ�IDOO�
������D�IXOO�HLJKW�\HDUV�DIWHU�WKH�LQLWLDO�GLVSHUVDO�RI�IXQGV��8QOLNH�RWKHU�
XQLYHUVLWLHV�WKDW�FRQVWUXFWHG�VWDQG�DORQH�IDFLOLWLHV��OLNH�(PLO\�&DUU��6)8·V�
LQGLJHQRXV�JDWKHULQJ�VSDFH�LV�EHLQJ�UHSXUSRVHG�RXW�RI�H[LVWLQJ�FODVVURRPV��
ZLWK�D�ZDOO�NQRFNHG�RXW�KHUH�DQG�DGGHG�WKHUH��D�SUHWW\�JUHDW�PHWDSKRU�IRU�
WKH�UHDOLWLHV�RI�UHFRQFLOLDWLRQ�RYHUDOO��

,W·V�QR�VXUSULVH�WKDW�6)8�ERWFKHG�LWV�DWWHPSW�DW�VXSSRUWLQJ�LQGLJHQRXV�
VHOI�GHWHUPLQDWLRQ��6HOI�GHWHUPLQDWLRQ��DV�D�EURDG�SROLWLFDO�DQG�HWKLFDO�
LPSHUDWLYH�EDWWHUHG�EDFN�E\�WKH�FROOXVLRQ�RI�SULYDWH�IXQGLQJ�DQG�WKH�EHDU�
RI�WKH�VWDWH��PLJKW�EH�DQRWKHU�ZD\�WR�IUDPH�WKH�VHHPLQJ�LPSDVVHV�RI�WKH�
SUHVHQW��$QG�ULJKW�QRZ��DQ\�DWWHPSW�DW�UHFRXSLQJ�WKH�UDGLFDOQHVV�RI�WKH�
XQLYHUVLW\�LV�H[DFWO\�WKH�SURMHFW�WKDW�WKH�XQLYHUVLW\�KRSHV�ZH�SDUWLFLSDWH�
LQ�EHFDXVH�LW�HQDFWV�D�ELW�RI�HUDVXUH�RQ�WKH�WKUHH�ZD\�FRUSRUDWH�VWDWH�
XQLYHUVLW\�PDUULDJH�WKDW�PRVW�RI�XV�LQ�WKLV�URRP�DUH�SUREDEO\�UDWKHU�
LQWLPDWH�ZLWK��

,Q�WKLV�VLWXDWLRQ��,�ZDQW�D�UHWXUQ�WR�WKH�FUXGH��RU�D�UHYLWDOL]DWLRQ�RI�D�
SROLWLFV�RI�WKH�FUXGH³WKH�MDORS\�DV�-HUU\�ZDV�FDOOLQJ�LW³WKDW�LQVLVWV�RQ�D�
PDWHULDOLVP�WKDW�FDUHV�OHVV�DERXW�KRZ�LW�WKLQNV�WKURXJK�LWV�VWUXFWXUHV�RI�
EHLQJ��LWV�LQVWLWXWLRQDO�GLYLVLRQV��FRRSWDWLRQV��PXWDWLRQV�DQG�ÁDLOLQJV��DV�LW�
GRHV�WKH�LPPHGLDWH�HIIHFWV�RI�ERGLHV�LQ�WKH�GLVFUHWH�VSDFHV�ZH�QHJRWLDWH��
,�WKLQN�LI�ZH�SD\�D�OLWWOH�DWWHQWLRQ��ZH�FDQ�IHHO�QHROLEHUDOLVP�DV�D�KXP�
WKDW�VHQGV�RXU�VSDFHV�LQWR�SDUWLFXODU�YLEUDWLRQV��,�ZRQGHU�KRZ�ZH�PLJKW�
PDNH�VRPHWKLQJ�RXW�RI�WKLV�KXP��RQ�D�FUXGH�VWDJH�WKDW�DUWLFXODWHV�ERWK�
VRSKLVWLFDWLRQ�DQG�QRLVH�ZLWK�SOHDVXUH��7R�VWULNH�D�SRVH�RI�SDUWLFLSDWLRQ��
DQG�PD\EH�HYHQ�UHFRQFLOLDWLRQ��ZLWKLQ�RXU�LQVWLWXWLRQV�ZKLOH�RUJDQL]LQJ�
HOVHZKHUH�LQ�ZD\V�WKDW��TXLWH�FRQVFLRXVO\��FRQWUDGLFW�WKH�UKHWRULF�ZH�
SHUIRUP�DQG�WKH�UHIRUPLVW�PHDVXUHV�ZH�PLJKW�VLQFHUHO\�SURPRWH�ZLWKLQ�
WKH�XQLYHUVLW\�

7KH�KLVWRU\�RI�WKH�6D\ZHOO�+DOO�$WULXP�WKDW�,·YH�RXWOLQHG�DERYH�
ZDV�UHVHDUFKHG�DV�D�VKRUW�UHSRUW�IRU�D�QRQ�DFDGHPLF�UHVHDUFK�JURXS�WKDW�
P\VHOI�DQG�D�IHZ�RI�\RX�LQ�WKH�DXGLHQFH�EHJDQ�LQ�-DQXDU\��:H�EHJDQ�WKH�
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JURXS�LQ�IUXVWUDWLRQ�DQG�UHVSRQVH�WR�WKH�PDWHULDO��LQVWLWXWLRQDO��DQG�VRFLDO�
FRQWUDGLFWLRQV�RI�UDGLFDO�NQRZOHGJH�SURGXFWLRQ�WKDW�WKLV�HYHQLQJ�LQ�VR�
PDQ\�ZD\V�UHYHDOV��,�WKLQN�WXUQLQJ�WR�VHOI�RUJDQL]LQJ�ZLWKLQ��EHWZHHQ��
DQG�EH\RQG�WKH�XQLYHUVLW\��ZLWK�D�QRG�WR�RXU�DELOLWLHV�WR�SHUIRUP�YLVLELOLW\�
ZKLOH�PDQLSXODWLQJ�ZKDW�H[DFWO\�JHWV�VHHQ��LV�RQH�ZD\�WR�DUWLFXODWH�´ZKDW�
ZH�VKRXOG�GRµ�QRZ�

$QGUHD�&UHDPHU��7KDQNV�-HUU\��7KDQNV�1DWDOLH��6R�ZKDW�NLQG�RI�
8QLYHUVLW\�GR�ZH�ZDQW"�,�KDYH�DVNHG�P\VHOI�WKLV�TXHVWLRQ�RYHU�DQG�
RYHU�VLQFH�,�EHJDQ�WR�WKLQN�DERXW�WKLV�SDQHO��EXW�,�WKLQN�WKLV�TXHVWLRQ�
KDV�DFWXDOO\�EHHQ�IROORZLQJ�PH�VLQFH�,�VWDUWHG�SXUVXLQJ�SRVW�VHFRQGDU\�
HGXFDWLRQ��ÀUVW�DW�/DQJDUD�&ROOHJH�DQG�QRZ�KHUH�DW�6)8��,�KDYH�DWWHQGHG�
WKUHH�VHSDUDWH�FDPSXVHV�RYHU�WKH�ODVW�HLJKW�\HDUV�DQG�DOO�KDYH�EHHQ�XQGHU�
VRPH�IRUP�RI�FRQVWUXFWLRQ��1RW�XQOLNH�WKH�UHVW�RI�9DQFRXYHU��WKH\�KDYH�
EHHQ�H[SDQGLQJ��FUHDWLQJ�PRUH�GHQVHO\�EXLOW�HQYLURQPHQWV�DQG�DGGLQJ�
PRUH�EXPV�LQ�VHDWV��/LNH�XQLWV�LQ�D�QHZ�FRQGRPLQLXP�GHYHORSPHQW�LW�
VHHPV�PRUH�LV�EHWWHU��DQG�DV�D�VWXGHQW�WKLV�LV�DQ�HYHU\GD\�UHDOLW\�\RX�
EHFRPH�DFXWHO\�DZDUH�RI��,Q�D�QDUURZ�EXVLQHVV�VHQVH��RXU�SUHVHQFH�LV�WLHG�
WR�WKH�HFRQRPLF�JURZWK�RI�WKH�XQLYHUVLW\��ZKLFK�LV�SUREDEO\�DOVR�ZK\�
FODVV�VL]HV�KDYH�LQFUHDVHG�DQG�VHUYLFHV�KDYH�GHFUHDVHG��%XW�WKH�JURZWK�RI�
WKH�XQLYHUVLW\�LV�DOVR�LQFUHDVLQJO\�WLHG�WR�WKH�JURZWK�RI�RWKHU�FRPPHUFLDO�
VSDFHV�VXFK�DV�PDOOV�RU�PL[�XVHG�UHDOLW\�GHYHORSPHQWV��WUDQVIRUPLQJ�
VWXGHQWV³QRZ�VHHQ�DV�SRWHQWLDO�VKRSSHUV�DQG�UHQWHUV³LQWR�DPHQLWLHV�
IRU�SULYDWH�LQWHUHVW��3XUVXLQJ�WKHVH�NLQGV�RI�GHYHORSPHQW�VWUDWHJLHV��
6LPRQ�)UDVHU�8QLYHUVLW\�KDV�EXLOW�PXOWLSOH�FDPSXVHV�ZLWKRXW�GHVLJQDWLQJ�
VXIÀFLHQW�IUHH�VSDFHV�IRU�VWXGHQWV��

,W·V�LQ�P\�RSLQLRQ�WKDW�WKLV�LV�D�FRQWLQXLQJ�DQG�PDWHULDOO\�HPEHGGHG�
SUDFWLFH�WKDW�,�UHODWH�WR�WKH�LGHD�RI�VSDWLDO�LQMXVWLFH��:LWKRXW�VSDFHV�WKDW�
DUH�WUXO\�IUHH�IRU�VWXGHQWV�WR�XVH��LW�LV�KDUGHU�IRU�XV�WR�FRPH�WRJHWKHU��WR�
RUJDQL]H��WR�RFFXS\�WKH�FDPSXVHV�ZH�DWWHQG�DQG�WR�ÀQG�FROOHFWLYH�SRZHU��
:KLOH�VXFK�RUJDQL]DWLRQ�FDQ�DQG�GRHV�KDSSHQ�HOVHZKHUH��LW�DOVR�ZLOO�
RIWHQ�VWUXJJOH�WR�ÀQG�D�UHDO�VHQVH�RI�RZQHUVKLS�RI�WKH�XQLYHUVLW\��%\�EHLQJ�
RIIHUHG�FRPSOLFDWHG�OHDVHV��UHJXODWHG�ULJKWV��DQG�SRWHQWLDOO\�XQVWDEOH�
FRQGLWLRQV��ZH�DUH�OHIW�WR�UHQW�WKH�VSDFHV�ZH�LQKDELW�LQ�WKH�XQLYHUVLW\��
$QG�ZKHQ�XQLYHUVLW\�FDPSXVHV�DUH�RIIHUHG�DV�UHVRXUFHV�IRU�FRUSRUDWLRQV�
DQG�RWKHU�RUJDQL]DWLRQV��IRU�SULYDWH�FRQIHUHQFHV�DQG�HYHQWV��RXU�SK\VLFDO�
SUHVHQFH�DV�VWXGHQWV��ERWK�HQ�PDVVH�DQG�LQGLYLGXDOO\��VHHPV�RQO\�WR�PHVV�
XS�WKH�EHDXWLIXO�DUFKLWHFWXUDO�VSDFHV�DQG�VFHQLF�YLHZV��

,�ZRXOG�DUJXH��KRZHYHU��WKDW�VSDWLDO�MXVWLFH��WKH�VLPSOH�ULJKW�WR�EH�



$%287�$&$'(0,$�������

DQG�EHFRPH�LQ�D�VSDFH��LV�DV�LPSRUWDQW�DV�WKH�HGXFDWLRQ�EHLQJ�JLYHQ�WR�WKH�
EXPV�LQ�WKH�VHDWV�DW�WKH�8QLYHUVLW\��7KH�8QLYHUVLW\�LV�D�SODFH�WR�OHDUQ�DQG�
H[SUHVV�LGHDV��EXW�WKLV�SURYHV�SRWHQWLDOO\�GLIÀFXOW�ZKHQ�HYHU\�DUHD�KDV�
EHHQ�´ERXJKW�DQG�FODLPHG�µ�ZLWK�HYHU\�FODVVURRP�GHPDUFDWHG�E\�VLJQDJH��
D�JLIW�IURP�VRPH�ZHDOWK\�EHQHIDFWRU��$V�D�UHVXOW��WKH�VXEMHFWLYH�H[SHULHQFH�
RI�VWXGHQWV�LV�QRW�RQO\�FRPSOLFDWHG�DQG�FRPSURPLVHG�E\�WKH�SROLWLFV�DQG�
EXVLQHVV�SUDFWLFHV�RI�WKH�XQLYHUVLW\��EXW�DOVR�WKH�SROLWLFV�DQG�EXVLQHVV�
SUDFWLFHV�RI�ZKLFKHYHU�SDWURQ·V�ORXQJH�ZH�DUH�Y\LQJ�WR�ÀQG�D�VHDW�LQ��LI�ZH�
DUH�OXFN\�HQRXJK�

,�GRQ·W�EULQJ�WKLV�XS�WR�VRXQG�XQJUDWHIXO�RU�HQWLWOHG�RU�MDGHG��,I�
DQ\WKLQJ�,�KDYH�HQMR\HG�P\�WLPH�DW�6)8�SURIRXQGO\�DQG�P\�RZQ�VHOI�
DZDUHQHVV�RI�WKHVH�LVVXHV�KDYH�FRPH�IURP�DWWHQGLQJ�WKH�6FKRRO�IRU�
&RQWHPSRUDU\�$UW·V�VWXGLRV�DW�����$OH[DQGHU��ZKLFK�LV�ORFDWHG�DERXW�D�
GR]HQ�EORFNV�HDVW�RI�KHUH��7KDW�SODFH�LV�HYHU\WKLQJ�WKDW�WKLV�FDPSXV�LV�
QRW��,W�LV�PHVV\�DQG�EXV\�DQG�IXOO�RI�VWXGHQWV���2XU�SUHVHQFH�WKHUH�LV�D�
YLVXDO�H[SHULHQFH�WKURXJK�DUW�DQG�SRVWHUV�DQG�UDPVKDFNOH�IXUQLWXUH��7KH�
VSDFH�LV�FRQWLQXDOO\�UHLPDJLQHG�DQG�XVHG�DV�QHHGHG�DQG�LV�QRW�GHÀQHG�E\�
SUHVFULSWLYH�DUFKLWHFWXUH��,�IHHO�SULYLOHJHG�WR�KDYH�EHHQ�D�SDUW�RI�WKDW�DV�
D�VWXGHQW�DQG�WR�KDYH�KDG�WKH�IUHHGRP�WR�EH�DQG�EHFRPH�LQ�D�VSDFH��1R�
RQH�WKHUH�PRSV�WKH�ÁRRU�EHKLQG�HYHU\�VWHS�,�WDNH��DQG�WKH�RQO\�UHFHSWLRQ�
,�PLJKW�DFFLGHQWDOO\�LQWUXGH�XSRQ�LV�WKH�RQH�WKDW�,·P�DOZD\V�LQYLWHG�WR��
KRVWHG�E\�RWKHU�VWXGHQWV��$V�UHPDUNDEOH�DV�WKH�VWXGLRV�DW�����DUH��KRZHYHU��
WKH\�DUHQ·W�SDUWLFXODUO\�DFFHVVLEOH�WR�WKH�SXEOLF��ZKLFK�LV�WKH�UHDO�OLPLWDWLRQ��

,�UHFHQWO\�EHJDQ�UHVHDUFKLQJ�WKH�SUHFXUVRU�WR�WKH�VWXGLRV�DW�����
$OH[DQGHU��WKH�3HUHO�EXLOGLQJ�DQG�ODWHU�*DOOHU\��ZKLFK�ZDV�ORFDWHG�DFURVV�
WKH�VWUHHW�IURP�:RRGZDUG·V�DW�����+DVWLQJV�6WUHHW��)URP�WKH�ODWH�����V�WR�
WKH�HDUO\�����V�WKH�VSDFH�WUDQVLWLRQHG�IURP�D�VWXGLR�VSDFH�IRU�6)8�IDFXOW\��
WR�D�WHDFKLQJ�VSDFH��DQG�WKHQ�WR�D�FROOHFWLYHO\�UXQ�JDOOHU\�VSDFH�IDFLOLWDWHG�
E\�IDFXOW\�DQG�VWXGHQWV�IURP�6)8·V�6FKRRO�IRU�&RQWHPSRUDU\�$UWV�EXW�
ZKLFK�ZDV�DOVR�LQFOXVLYH�RI�IDFXOW\�DQG�VWXGHQWV�IURP�8%&�DQG�(PLO\�
&DUU��$V�,�XQGHUVWDQG�WKH�KLVWRU\�RI�WKH�ROGHU�VSDFH��LW�ZDV�D�ORW�RI�ZRUN�WR�
UXQ�DQG�PD\EH�WRR�PXFK�DQG�WRR�ELJ�RI�DQ�XQGHUWDNLQJ�IRU�VXFK�D�VPDOO�
JURXS�RI�SHRSOH��%XW�GHVSLWH�LWV�FKDOOHQJHV��KRZHYHU��LW�UDQ�XQGHU�WKH�
UDGDU��ZDV�VHOI�RUJDQL]HG�DQG�H[SHULPHQWDO�DQG�IRVWHUHG�FRPPXQLW\��DQG�
LW�KHOSHG�SURGXFH�DQG�VXSSRUW�VXFFHVVIXO�DUWLVWV��

$W�WKLV�PRPHQW�LQ�WLPH�DQG�HVSHFLDOO\�LQ�WKLV�SDUW�RI�WKH�FLW\��
WKDW�NLQG�RI�VSDFH��RUJDQL]HG�DQG�UXQ�WKH�ZD\�WKDW�LW�ZDV��DV�SDUW�RI�
WKH�XQLYHUVLW\�ZKLOH�DOVR�VRPHKRZ�DXWRQRPRXV�IURP�LW��VHHPV�VDGO\�
LPSRVVLEOH��6TXDVKHG�EHWZHHQ�WKH�LQÁDWHG�SULFH�RI�SURSHUW\�DQG�
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XQLYHUVLW\�EXUHDXFUDF\��WRR�PXFK�KDV�FKDQJHG�VLQFH�WKHQ�IRU�XV��DV�
VWXGHQWV�DV�PXFK�DV�FLWL]HQV��'HVSLWH�HYHU\WKLQJ�RI�FRXUVH��VWXGHQWV�DUH�
UHVLOLHQW�DQG�LQYHQWLYH��$QG�ZKHQ�ZH�FDQ��ZH�VKRXOG�OHDUQ�IURP�WKH�SDVW��
ZH�VKRXOGQ·W�JHW�FDXJKW�XS�LQ�WKH�QRVWDOJLD�RU�RYHUFRPH�E\�RXU�JURZLQJ�
GLVDSSRLQWPHQW�LQ�WKH�SUHVHQW��6WUXJJOH�IRU�JRRG�DQG�EDG�LV�DQ�RQJRLQJ�
SURFHVV��7KH�WUXWK�LV��LI�ZH�KDYH�WR�OHDYH�WKH�XQLYHUVLW\�WR�GR�WKH�WKLQJV�
ZH�ZDQW�WR�GR��WR�H[SHULPHQW��RU�WR�RUJDQL]H��RU�WR�ÀQG�IUHHGRP��DQG�WR�
RFFXS\�D�VSDFH�RI�RXU�RZQ��LW�ZLOO�EH�DW�WKH�XQLYHUVLW\·V�ORVV�DQG�QRW�RXUV��
,I�QRWLRQV�RI�IDLUQHVV�DQG�MXVWLFH�DUH�QRW�SHUVXDVLYH�HQRXJK�WR�FKDQJH�
WKH�YDOXHV�DQG�SULRULWLHV�RI�WKH�XQLYHUVLW\�DORQH��PD\EH�WKH�GXPEQHVV�RI�
HFRQRPLFV�PLJKW��$W�WKH�HQG�RI�WKH�GD\�LW�LV�RXU�EXPV�LQ�WKHLU�VHDWV�DQG�ZH�
FDQ�DOZD\V�VLW�HOVHZKHUH���

'LGLHU�0RUHOOL��7KDQN�\RX�WR�WKH�RUJDQL]HUV�RI�WKLV�SDQHO�IRU�LQYLWLQJ�PH�
WR�EH�SDUW�RI�LW��DQG�VSHFLDO�WKDQNV�WR�-HUU\�=DVORYH�IRU�VKDULQJ�KLV�YLHZV�
RQ�XQLYHUVLWLHV�ZLWK�XV��LQ�KRSHV�RI�IXUWKHU�RSHQLQJ�GLDORJXH�RQ�SHGDJRJ\�
DQG�SHGDJRJLFDO�PRGHOV�LQ�1RUWK�$PHULFDQ��DQG�PRUH�VSHFLÀFDOO\��
&DQDGLDQ�LQVWLWXWLRQV�RI�KLJKHU�OHDUQLQJ��

,Q�OLJKW�RI�'U��=DVORYH·V�KLVWRULFDO�JURXQGLQJ��,·G�OLNH�WR�VWDWH�WKDW�,�
DP�WKH�VRQ�RI�WZR���V�SDUHQWV�ZKR�ZHUH�WKH�ÀUVW�XQLYHUVLW\�JUDGXDWHV�RI�
WKHLU�IDPLOLHV��2QH�DQ�LPPLJUDQW�IDPLO\��WKH�RWKHU�D�4XpEpFRLV�GH�VRXFKH�
IRU�ZKRP�HGXFDWLRQ�UHSUHVHQWHG�DQ�LGHDOLVW�IRUP�RI�VRFLDO�HPSRZHUPHQW�
URRWHG�LQ�VRFLDO�FULWLTXH�DQG�FXOWXUDO�DFWLYLVP��,�ZDV�DVNHG�WR�EH�SDUW�RI�
WKLV�SDQHO�EHFDXVH�,�KDYH��WKURXJKRXW�P\�VKRUW�WLPH�DW�6)8·V�6FKRRO�IRU�
&RQWHPSRUDU\�$UWV��YRLFHG�P\�FRQFHUQ�DQG�IUXVWUDWLRQ�WKDW�WKH�LQVWLWXWLRQ�
,�FDOO�KRPH�LV�QRW�WKH�VSDFH�RI�RSHQ�DQG�G\QDPLF�H[FKDQJH��JURZWK��DQG�
FUHDWLRQ�,�KDG�KRSHG�LW�ZRXOG�EH��7KH�XQLYHUVLW\��RU�LQ�P\�FDVH�WKH�DUW�
VFKRRO�LQVWLWXWLRQ��QR�ORQJHU�SURPRWHV�WKH�SULQFLSOHV�LW�RQFH�GLG��)DU�DUH�ZH�
IURP�WKH�XQLYHUVLW\�RI�%RORJQD·V������FKDUWHU��WKH�&RQVWLWXWLR�+DELWD��ZKLFK�
SURYLGHG�VFKRODUV�IURP�DOO�RYHU�(XURSH�WKH�VDIHW\�WR�JDLQ�DFFHVV��OHJDO�
SURWHFWLRQ��DQG�WUDYHO�ULJKWV�IRU�WKH�SXUSRVH�RI�VWXG\��

3HUKDSV�WKLV�PD\�VHHP�LUUHOHYDQW�WR�XV�WRGD\��+RZHYHU��WKH�QRWLRQ�
RI�DFDGHPLF�IUHHGRP�LQ�PHGLHYDO�(XURSH�SODFHG�WKH�XQLYHUVLW\�DV�DQ�
XQSDUDOOHOHG�JURXQGEUHDNLQJ�DQG�DYDQW�JDUGH�LQVWLWXWLRQ��7RGD\��WKH�
XQLYHUVLW\�FRQWLQXHV�WR�IRVWHU�LGHDV�RI�IUHHGRP�RI�VSHHFK��RSHQ�DQG�ÁH[LEOH�
SHGDJRJ\��DQG�WKH�IXUWKHULQJ�RI�NQRZOHGJH�DQG�UHVHDUFK��+RZHYHU��LW�DOVR�
JUDSSOHV�ZLWK�WKH�LQFUHDVLQJ�SUHVVXUH�SODFHG�XSRQ�LW�WR�VXUYLYH�ZLWKLQ�
D�FDSLWDOLVW�HFRQRP\�DQG�D�QHROLEHUDO�LGHRORJ\�WKDW�YDOXHV�SURGXFW�RYHU�
SURFHVV��UHVXOWV�RYHU�H[SHULHQFH��DQG�RUGHU�RYHU�FKDRV��
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$QG�VR��DV�D�VWXGHQW�RI�WKUHH�PDMRU�&DQDGLDQ�XQLYHUVLWLHV�RYHU�WKH�
SDVW�WKUHH�\HDUV���&RQFRUGLD�8QLYHUVLW\�LQ�0RQWUHDO��WKH�8QLYHUVLW\�RI�
7RURQWR�LQ�7RURQWR��DQG�6LPRQ�)UDVHU�8QLYHUVLW\�LQ�9DQFRXYHU��,�ÀQG�
P\VHOI�DVNLQJ�ZK\"�:K\�FRQWLQXH�WR�IHHG�DQG�SHUSHWXDWH�WKH�XQLYHUVLW\�
HFRQRP\�WKDW�QR�ORQJHU�IRVWHUV�WKRXJKW��FUHDWLRQ��DQG�FROOHFWLYH�OLYLQJ�
EXW�LQVWHDG�ORRNV�WR�PDQXIDFWXUH�VXFFHVV��VROLGLI\�KLHUDUFK\��DQG�LPSRVH�
SURSHU�VRFLDO�EHKDYLRXU"�0RUH�WR�WKH�SRLQW��ZK\�GR�DUW�SURJUDPV�WRGD\�
FRQFHQWUDWH�RQ�UHSURGXFLQJ�H[LVWLQJ�DUWLVWLF�PRGHOV��WUDLQLQJ�VWXGHQWV�
WR�FRS\�DQG�HPXODWH�DUW�KLVWRU\��PLPLFNLQJ�VW\OHV�DQG�VLJQDWXUH�RI�
HVWDEOLVKHG�PDVWHUSLHFHV�LQ�RUGHU�WR�UHSHDW��UHKDELOLWDWH��DQG�DW�EHVW�UHHQDFW�
WKH�SDVW"�)UDQNO\�,�GRQ·W�NQRZ�ZK\��7KH�RQO\�DQVZHU�,�FDQ�IDWKRP�LV��
XQIRUWXQDWHO\��EHFDXVH�LW�VWLOO�UHPDLQV�WKH�EHVW�SODFH�WR�EH��

:KLOH�VWXG\LQJ�DW�&RQFRUGLD��7RURQWR��DQG�6)8��,�KDYH�REVHUYHG�
VLPLODULWLHV�LQ�KRZ�WKHVH�LQVWLWXWLRQV�FDQ�QR�ORQJHU�IXQFWLRQ�ZLWK�DV�PXFK�
IUHHGRP�DV�WKH\�RQFH�GLG��0RVWO\�WKHVH�VFKRROV�DUH�RSHUDWHG�DV�SULYDWH�
HQWHUSULVHV��ZKLFK�SULRULWL]HV�WKH�FUHDWLRQ�RI�REMHFWV�UDWKHU�WKDQ�SURFHVV��
3UHVVXUH�LV�H[HUWHG�RQ�GHYHORSLQJ�IXQFWLRQDO�DQG�SURÀWDEOH�UHVHDUFK��
WKXV�LQVWDWLQJ�KHDYLO\�GLYLGHG�DQG�VHJPHQWHG�SDUWV�RI�WKH�XQLYHUVLW\�
WKDW�IXQFWLRQ�XQHYHQO\��DUH�IXQGHG�XQHYHQO\��DQG�GHYHORS�XQHYHQO\��7KLV�
IRUPXODLF�DQG�LQVWUXPHQWDOL]HG�VSDFH�IROORZV�D�VWULFW�KLHUDUFK\��GHHSHQLQJ�
WKH�GLYLGH�EHWZHHQ�GLUHFWLRQ��IDFXOW\��DQG�VWXGHQW�ERG\��

,Q�4XHEHF��ZKHUH�,�WRRN�SDUW�LQ�WKH�SULQWHPSV�pUDEOH�RI�������WKH�
RXWFU\�ZDV�DJDLQVW�WKH�UHVXOWLQJ�DOLHQDWLRQ��LQDFFHVVLELOLW\��DQG�IUXVWUDWLRQ�
WKDW�KDV�GHYHORSHG�IURP�WKH�QHZ�GLUHFWLRQ�DQG�UHFHQW�JRYHUQDQFH�RI�WKH�
XQLYHUVLW\��$OWKRXJK�PXFK�RI�WKH�(QJOLVK�SXEOLF�SUHVV�WKDW�UHSRUWHG�RQ�
WKH�SURWHVW�HPSKDVL]HG�WKH�QHROLEHUDO�JRYHUQPHQW·V�LQWHQGHG�����WXLWLRQ�
LQFUHDVH�RYHU�D�SHULRG�RI�ÀYH�\HDUV�IURP������WR�������WKH�XSULVLQJ�WKDW�
WRRN�SODFH�DQG�GHYHORSHG�LQWR�PDVV�FLYLO�GLVREHGLHQFH��QRQYLROHQW�SURWHVW��
YLROHQW�SURWHVW��DQG�SLFNHWLQJ��ZDV�WKH�UHVXOW�RI�D�XQLYHUVLW\�V\VWHP�WKDW�QR�
ORQJHU�SURYLGHV�DFDGHPLF�IUHHGRP��'HDOLQJ�ZLWK�H[�XQLYHUVLW\�SUHVLGHQWV�
ZKR�ZHUH�OHW�JR�ZLWKLQ�WKH�ÀUVW�\HDU�RI�WKHLU�PDQGDWH�DQG�WKXV�VWLOO�EHLQJ�
SDLG�WKHLU�IXOO�KDOI�PLOOLRQ�GROODU�ZDJHV��ZLWK�XQLYHUVLWLHV�VHHNLQJ�WR�
HVWDEOLVK�D�VWURQJ�UHVHDUFK�UHSXWDWLRQ�E\�FUHDWLQJ�VDWHOOLWH�EXLOGLQJV�WKDW�
WKH\�FRXOG�QRW�SD\�IRU�WKHPVHOYHV��ZLWK�WKHVH�VDPH�XQLYHUVLWLHV�VHHNLQJ�
DQ\�NLQG�RI�ÀQDQFLDO�VXSSRUW�DQG�DOORZLQJ�FRPSDQLHV�OLNH�3HSVL�&ROD�
WR�DGYHUWLVH��OREE\��DQG�UXQ�SURPRWLRQDO�FHQWUHV�ZLWKLQ�WKH�VFKRROV��WKH�
VWXGHQWV�ZHUH�OHIW�ZLWK�D�IXOO�DUVHQDO�RI�UHDVRQV�WR�WDNH�WR�WKH�VWUHHWV��,I�
LQGLJQDWLRQ�DQG�D�VHQVH�RI�XUJHQF\�FKDUDFWHUL]HG�WKH�2FFXS\�PRYHPHQWV�
RI�WKH�SDVW�\HDU�DURXQG�WKH�ZRUOG��D�YHU\�VLPLODU�VHQWLPHQW�PRELOL]HG�
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VWXGHQWV�IDFHG�ZLWK�D�FHUWDLQ�IXWXUH�RI�GHEW�DQG�XQHPSOR\PHQW��
6HYHQ�ZHHNV�DJR��LQ�D�URRP�DFURVV�WKH�KDOO��,�WRRN�SDUW�LQ�D�SDQHO�

RUJDQL]HG�DURXQG�$QWRQLR�0XQWDGDV·�$ERXW�$FDGHPLD��:KLOH�WKH�SDQHO�
ZDV�IRUPHG�RI�KLJKO\�UHSXWDEOH�IDFXOW\�DQG�FRPPXQLW\�PHPEHUV�IURP�WKH�
6)8�DQG�8%&�FRPPXQLWLHV��LQFOXGLQJ�6HUJH�*XLOEDXW��,�ZDV�VXUSULVHG��
ZRUULHG��DQG�XOWLPDWHO\�VDGGHQHG�WR�VHH�WKDW�RXW�RI�WKH�VL[W\�RU�VR�
SHRSOH�LQ�WKH�DXGLHQFH��DSSUR[LPDWHO\�WHQ�ZHUH�VWXGHQWV��7KH�UHVW�ZHUH�
PRVWO\�SURIHVVLRQDOV�LQ�WKH�DUWV��HGXFDWLRQ��RU�VRPHKRZ�LQYROYHG�LQ�WKH�
LPPHGLDWH�6)8�:RRGZDUG·V�FRPPXQLW\��&DQ�WKLV�NLQG�RI�HYHQW�HYHQ�EH�
UHOHYDQW��ZKHQ�VWXGHQWV��ZKR�DUH�GLUHFWO\�HQJDJHG�LQ�DQG�DIIHFWHG�E\�WKH�
FKDQJHV�LQ�WKH�XQLYHUVLW\��DUH�QRW�SUHVHQW"�$UH�ÀYH�SURIHVVRUV�GLVFXVVLQJ�
WKHLU�YLHZV��RSLQLRQV��DQG�UHVHDUFK�RQ�XQLYHUVLWLHV�LQ�FULVLV�D�JRRG�ZD\�
WR�DGGUHVV�WKLV�LVVXH"�,V�VSHDNLQJ�RXW�HQRXJK"�:KHUH�LV�P\�JHQHUDWLRQ"�
:KHUH�LV�WKH�JHQHUDWLRQ�WKDW�ZLOO�VXIIHU�IURP�WKHVH�FKDQJHV"�8QLQWHUHVWHG"�
8QLQWHUHVWHG�LQ�SXUH�VSHFXODWLYH�WDON"�2U�PD\EH�GLVLOOXVLRQHG�DQG�F\QLFDO��

,·P�LQWULJXHG�E\�WKH�FHQWUDO�SODFH�HGXFDWLRQ�LV�FRPPDQGLQJ�LQ�
UHFHQW�DUW�WKHRU\��FULWLFDO�WKLQNLQJ��DQG�RXU�RZQ�9DQFRXYHU�SUROLIHUDWLRQ�
RI�OHFWXUHV��ERRN�ODXQFKHV��SDQHOV��DQG�YLVLWLQJ�DUWLVW�WDONV�RQ�WKH�VXEMHFW�
RYHU�WKH�SDVW�VL[�PRQWKV��&RQVLGHU�WKDW�YLVXDO�DUW�KDV�RQO\�EHHQ�SDUW�RI�WKH�
DFDGHPLF�XQLYHUVLW\�LQVWLWXWLRQ�LQ�&DQDGD�VLQFH�WKH�����V��DQG�WKDW�PRVW�
RI�WKH�LGHDV�DQG�LQGLYLGXDOV�WKDW�GURYH�WKHVH�UDGLFDO�DUW�SURJUDPV�DUH�QRZ�
UHWLULQJ��GLVLOOXVLRQHG��DQG�QRVWDOJLF��7KDW�PRUH�WKDQ�HYHU�WKH�FKDOOHQJH�
RI�DUW·V�YHU\�IRUP��IXQGLQJ��DQG�SXUSRVH�LV�XS�LQ�WKH�DLU��,�DVN�ZKHUH�
DUH�ZH�JRLQJ"�:K\�DUH�ZH�VHHLQJ�VXFK�D�UHVXUJHQFH�RI���V�DHVWKHWLFV�
LQ�\RXQJ�SUDFWLFHV"�:K\�GRHV�DUW�VHHP�PRUH�DQG�PRUH�HQWUHQFKHG�LQ�
FRPPRGLW\�H[FKDQJH�DQG�ZK\�GR�DUW�VFKRROV�HQFRXUDJH�LW�E\�FHOHEUDWLQJ�
DQG�HGXFDWLQJ�DUW�VWDUV"�&DQ�DUW�VWLOO�HIIHFW�FKDQJH"�&DQ�DUW�VWLOO�SURGXFH�
NQRZOHGJH"�$UH�ZH�OLYLQJ�WKH�WRWDO�LPSORVLRQ�RI�D�WRWDO�GHPRFUDWLF�GUHDP�
EDVHG�RQ�DFFHVVLEOH�HGXFDWLRQ�DQG�H[SHULPHQWDO�PDNLQJ"�,V�WKLV�WKH�UHVXOW�
RI�RQH�JHQHUDWLRQ·V�LQDELOLW\�WR�SDVV�RQ�DQG�UHFRJQL]H�WKH�HPHUJHQFH�RI�
D�QHZ�JHQHUDWLRQ"�2U�LV�WKLV�WKH�YLFWRU\�RI�WKH�ULJKW�ZLQJ�FRQVHUYDWLYH�
SROLWLFV"�

,�DP�QR�H[SHUW�RQ�DFDGHPLD��SHGDJRJ\��RU�WKH�VWDWH�RI�WKH�XQLYHUVLW\��
,�DP�D�VWXGHQW��$�VWXGHQW�ZKR�GUHDPW�DOO�RI�KLV�OLIH�WR�RQH�GD\�JLYH�EDFN�
WKURXJK�WHDFKLQJ��$QG�ZKR�QR�ORQJHU�WKLQNV�WKDW�WKLV�ZLOO�EH�SRVVLEOH��
PDQDJHDEOH��RU�HYHQ�GHVLUDEOH��,�ZRXOG�OLNH�WR�FORVH�ZLWK�WZR�TXHVWLRQV��
%\�D�VKRZ�RI�KDQGV��KRZ�PDQ\�KHUH�DUH�JUDGXDWH�VWXGHQWV�HQUROOHG�LQ�
D�XQLYHUVLW\�SURJUDP"�$QG�KRZ�PDQ\�KHUH�DUH�XQGHUJUDGXDWH�VWXGHQWV�
HQUROOHG�LQ�D�XQLYHUVLW\�XQGHUJUDGXDWH�SURJUDP"�7KDQN�\RX�
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1LFKRODV�3HUULQ��,�DOVR�ZDQW�WR�WKDQN�$P�DQG�6DELQH�IRU�RUJDQL]LQJ�WKLV�
SDQHO�DQG�VD\�WKDW�LW·V�DQ�KRQRU�WR�EH�UHVSRQGLQJ�WR�-HUU\·V�WDON��ERWK�LQ�WKH�
VHQVH�WKDW�KH�KDV�TXLWH�D�VWDNH�LQ�ZKDW�ZH·UH�WDONLQJ�DERXW�KHUH�DQG�WKDW�
,��D�ORW�RI�XV�SUREDEO\��VHH�KLP�DV�D�UROH�PRGHO��7KH�IUHH�IRUP�ZD\�-HUU\�
DOORZV�KLV�UHVHDUFK�DQG�DUWLFXODWLRQ�WR�EH�IXHOHG�E\�SDVVLRQ�DQG�SROLWLFDO�
FRQFHUQ�LV�D�SUDFWLFH�D�ORW�RI�DFDGHPLFV�KDYH�JLYHQ�XS��7KH�VKLIWLQJ�RI�VFDOH�
EHWZHHQ�WKH�SHUVRQDO�DQG�SXEOLF�WKDW�FRPHV�RXW�WKURXJK�-HUU\·V�ZRUN�LV�D�
PRGHO�,�WU\�WR�IROORZ��7KDW�VDLG����,·P�JRLQJ�WR�VWDUW�P\�FRQWULEXWLRQ�WR�WKH�
GLVFXVVLRQ�E\�DGGUHVVLQJ�WKH�UHFHQW�KLVWRU\�RI�´WKH�VWDWHµ�DV�LW�SHUWDLQV�WR�
ZKDW�WKH�SDQHO�KDV�SUHVHQWHG�KHUH��DQG�WKHQ�JHW�WR�SHGDJRJ\�ODWHU��

2QH�RI�WKH�KXJH�GLIIHUHQFHV�EHWZHHQ�WKH�����V�DQG�QRZ�LV�REYLRXVO\�
WKH�WUDQVIRUPDWLRQ�WKDW·V�WDNHQ�SODFH�ZLWK�´WKH�VWDWHµ�LQ�WHUPV�RI�LWV�
PHGLDWLQJ�UHODWLRQVKLS�WR�´WKH�PDUNHWµ�DQG�FDSLWDO��:H�EURDGO\�FDOO�LW�
QHROLEHUDOLVP��

,Q�WHUPV�RI�KRZ�WKLV�FRUUHVSRQGV�WR�WKH�XQLYHUVLW\��WKH�QHROLEHUDO�
VWDWH�LV�EHVW�FKDUDFWHUL]HG�DV�DQ�HQG�WR�SUHYLRXV��UHDO�DQG�LPDJLQDU\��VWDWH�
IXQFWLRQV�RI�´VRFLDO�FUDIW�µ�$W�OHDVW�LQ�WKH�8QLWHG�6WDWHV��ZKHUH�,�ZDV�ERUQ���
\RX�FDQ�PDUN�WKH�HQG�RI�WKH�VWDWH·V�DFWXDO�FRQFHUQ�IRU�FUDIWLQJ�VRFLHW\�ZLWK�
WKH�HQG�RI�WKH�-RKQVRQ�SUHVLGHQF\�DQG�KLV�´*UHDW�6RFLHW\µ�SURMHFW��7KLV�
LV�FUXFLDO�IRU�XQLYHUVLWLHV��LQ�WHUPV�RI�EHLQJ�´SXEOLFµ�LQVWLWXWLRQV��HYHQ�LI�
PHUHO\�LQ�PDQGDWH���WKLV�LGHRORJLFDO�VKLIW�KDV�D�UHYROXWLRQDU\�LPSDFW�RQ�
KRZ�LW�LV�WKDW�WKH\·UH�EHLQJ�FRQFHLYHG�DQG�ZKDW�WKH\·UH�EHLQJ�RUJDQL]HG�
WR�GR�ERWK�DV�EURDGHU�VRFLDO�HQJLQHV�DQG�IRU�LQGLYLGXDO�´FOLHQWV�µ�7KLV�
SKHQRPHQRQ�LV�SUREDEO\�D�OLWWOH�PRUH�UHFHQW�LQ�&DQDGD��$QG�,�DSRORJL]H��
DV�,�GRQ·W�UHDOO\�GRQ·W�NQRZ�VR�PXFK�DERXW�WKH�XSWDNH�RI�QHROLEHUDOLVP�RQ�
WKH�QDWLRQDO�OHYHO�KHUH��

%XW�UHJDUGOHVV��LGHRORJLFDOO\�ZKDW�LV�DW�VWDNH�ZKHQ�\RX�OHW�ORRVH�WKH�
VWDWH�IURP�LWV�FRQFHSWXDO�UROH�DV�D�VRUW�RI�UDWLRQDO�SODQQLQJ�LQVWUXPHQW�
IRU�VRFLHW\��DQG�WKLV�LV�NLQG�RI�SOD\LQJ�RII�RI�D�+HJHOLDQ�XQGHU�FXUUHQW�
LQ�-HUU\·V�WKLQNLQJ��LV�WKDW�WKH�SUHVVXUH�WR�UHJLVWHU�FRKHUHQFH�LV�UHPRYHG�
IURP�WKH�OHYHO�RI�VRFLHW\�DQG�ODUJHU�VWUXFWXUDO�PHWDSKRUV�RI�WRWDOLW\��
DQG�RIÁRDGHG�RQWR�WKH�OHYHO�RI�WKH�LQGLYLGXDO��L�H���EHFDXVH�QR�RQH�LV�
SODQQLQJ�ZKHUH�WKH�KHOO�ZH·UH�DOO�KHDGHG��WKH�VRFLDO�DQG�SV\FKRORJLFDO�
QHHGV�H[SUHVVHG�E\�FOHDU�UDWLRQDO�ERWWRP�OLQHV�DQG�DQ�DUWLFXODWHG�VHQVH�
RI�FRKHUHQFH�DERXW�ZKDW·V�DFWXDOO\�PRUH�EURDGO\�JRLQJ�RQ�DUH�GLVSODFHG�
WR�WKH�OHYHO�RI�LQGLYLGXDOLW\��DV�UHVSRQVLELOLWLHV�RI�´WKH�VXEMHFW�µ�,W·V�QRW�
WKDW�WKH�LQGLYLGXDOLVP�RI�QHROLEHUDOLVP�LV�VRPH�VRUW�RI�D�ODFN�RU�PRUDO�
GHÀFLHQF\�ZLWKLQ�XV��LW·V�VRPHWKLQJ�WKDW·V�KDSSHQHG�WR�XV«�WKDW�KDV�EHHQ�
HQFRGHG�LQWR�WKH�YHU\�RSWLRQV�ZH�KDYH�WR�EXLOG�OLIH�DV�D�VRUW�RI�SVHXGR�
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FRVPRORJ\��7KH�XQLYHUVLW\��D�XQLTXHO\�VHOI�DFWXDOL]HG�VLWH�RI�HQFRGLQJ�
RSWLRQV��KDV��DW�OHDVW�LQ�P\�OLIH��EHHQ�WKH�VSDFH�ZKHUH�WKHVH�IRUFHV�DQG�WKHLU�
HIIHFWV�RQ�WKH�SHRSOH�,�ORYH�KDYH�EHHQ�PDGH�PRVW�OHJLEOH���

6R��QRWKLQJ�UHDOO\�QHZ�DV�IDU�DV�WKH�EDVLF�VWUXFWXUDO�FRQFHUQV�RI�DQWL�
FRORQLDO�DQG�FDSLWDOLVW�FULWLTXH��EXW�FHUWDLQO\�D�GLIIHUHQW�VHW�RI�WHQVLRQV�
DPLGVW�ZKLFK�ZH�DOO�PXVW�DVVHVV�ZKR�ZH�DUH�DQG�RUJDQL]H�DFFRUGLQJO\��
$QG�WKLV�LV�WKH�HQYLURQPHQW�LQ�ZKLFK�ZH·UH�WHDFKLQJ�QRZ��7KHUH·V�QRW�
UHDOO\�D�ORW�ZH�FDQ�GR�LQ�WKH�VHQVH�WKDW�ZLWKLQ�D�VRFLDO�FULVLV�RI�XSZDUG�
PRELOLW\��,�WKLQN�PRVW�RI�XV�DUH�WU\LQJ�WR�PDNH�LW�HPRWLRQDOO\�WHQDEOH�IRU�
RXU�VWXGHQWV�WR�XQGHUVWDQG�WKHPVHOYHV�DV�RQ�WKH�ORVLQJ�VLGH�RI�FDSLWDO��
ZKLOH�VWLOO�WU\LQJ�WR�LPEXH�WKHP�ZLWK�VRPH�NLQG�RI�VHQVH�RI�DJHQF\���

$QG�VR�WKHUH·V�D�UHDO³MXVW�LQ�WKH�SUREOHPV�RI�XSZDUG�PRELOLW\�DW�
WKH�IRXQGDWLRQ�RI�WKH�VWXGHQWV·�PRWLYDWLRQ�D�UHDO�GLVMRLQW�EHWZHHQ�ZKDW�
LW�LV�,�KDYH�WR�JLYH�SHGDJRJLFDOO\��WKH�FHUWDLQ�DQDO\VLV�,·P�SDVVLQJ�RII��DQG�
WKH�UHFHSWLYLW\�RI�WKH�VWXGHQWV�LQ�IURQW�RI�PH��$QG�,�WKLQN�LQ�D�VFKRRO�OLNH�
6)8��ODUJHO\�VHUYLQJ�D�FRPPXQLW\�RI�PRUH�UHFHQW�LPPLJUDQWV��ZKHUH�VRPH�
IDPLOLHV�KDYH�EHHQ�ZRUNLQJ�IRU�JHQHUDWLRQV�WR�JHW�WKHLU�VWXGHQWV�LQWR�WKLV�
VLWXDWLRQ��VDFULÀFLQJ�VR�WKDW�WKH\�FDQ�EH�VXFFHVVIXO��P\�SDUWLFXODU�EUDQG�RI�
OHIW�RULHQWHG�FULWLTXH��KDUG�SRVLWLRQLQJ³WKH�ZKROH�ZRUOG�LV�XQHWKLFDO³LV�
YHU\�XQSDODWDEOH�DQG�KDUG�IRU�WKHP�WR�ÀJXUH�RXW�ZKDW�WR�GR�ZLWK��6R�OHW·V�
MXVW�SXW�WKDW�RXW�WKHUH�DW�WKH�EHJLQQLQJ�

7KH�QH[W�OD\HU�RI�WKLV�LV�ZKHQ�-HUU\�EHJLQV�WR�WDON�DERXW�D�VHSDUDWLRQ�
RI�LQWHOOHFWXDO�ZRUN�IURP�PDQXDO�ODERXU��,�WKLQN�KH�GLG�D�JRRG�MRE�RI�
FKDUDFWHUL]LQJ�WKH�ZD\�WKLV�WXUQ�WR�LQWHOOHFWXDO�ZRUN�OHG�LQWHOOHFWXDOV�WR�
EHFRPH�PRUH�SXEOLF��DQG�WKDW�WKH�VHSDUDWLRQ�RI�LQWHOOHFWXDO�ZRUN�IURP�
PDQXDO�ODERXU�OHG�WRZDUGV�D�PRUH�VHOI�DFWXDOL]HG�FRQVLGHUDWLRQ�RI�
SXEOLFQHVV�JHQHUDOO\��$W�WKLV�SRLQW�KLVWRULFDOO\�ZH·YH�WUDQVIRUPHG�DJDLQ�
IURP�HPSKDVLV�RQ�LQWHOOHFWXDO�ZRUN�WR�VHUYLFH�ZRUN��%XW�WKLV�KDVQ·W�
GRQH�DZD\�ZLWK�WKH�SUREOHP�RI�SXEOLFQHVV��,Q�WKH�FRQVWUXFWLRQ�RI�ZKDW·V�
KDSSHQLQJ��WKH�GLVLOOXVLRQPHQW�RI�WKH�VWDWH��VRFLDO�FUDIW��DQG�HYHU\WKLQJ�
OLNH�WKDW���DQG�WKLV�PRYH�IURP�LQWHOOHFWXDO�ZRUN�WR�VHUYLFH�ZRUN��WKH�ZD\�
LQ�ZKLFK�WKH�SXEOLF�LV�FKDUJHG�KDV�DOVR�VKLIWHG��,W·V�QRW�UDWLRQDO�LQ�WKH�VDPH�
ZD\��

7KH�WKHRULVW�LQ�WKH���V�ZKR�ZDV�PRVW�IDPRXV�IRU�KLV�KLVWRULFDO�PRGHO�
DQG�SROLWLFDO�WKHRULHV�DURXQG�UDWLRQDO�SXEOLFQHVV�ZDV�-�UJHQ�+DEHUPDV��,�
WKLQN��LWV�EURDG�UHOHYDQFH�DVLGH��WKLV�WKHRU\�KDV�IXQFWLRQHG�DV�WKH�GRPLQDQW�
PRGHO�LQWHOOHFWXDOV�KDYH�KDG�WR�DFFRXQW�IRU�LQ�WHUPV�RI�KRZ�WKH\·UH�
VXSSRVHG�WR�ZRUN�DQG�KRZ�LW�LV�WKDW�WKH\�DUH�WR�EH�SXEOLF��D�FHUWDLQ�TXDOLW\�
RI�ZKDW�ZH�DUH�SXWWLQJ�IRUZDUG��D�W\SH�RI�UDWLRQDO�SRVLWLRQDOLW\��WKDW�
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HVWDEOLVKHV�D�FHUWDLQ�W\SH�RI�KLHUDUFK\�DURXQG�KRZ�LGHDV�DUH�JRLQJ�WR�JHW�
ZRUNHG�WKURXJK�DQG�KRZ�GHFLVLRQV�DUH�JRLQJ�WR�JHW�PDGH�

+RZHYHU��LQ�WKH�VHUYLFH�HFRQRP\�VRFLHW\�WKLV�SURFHVV�LV�DFWXDOO\�
ZD\�PRUH�DIIHFWLYHO\�FKDUJHG�QRZ��$QG�DJDLQ�WKLV�LVQ·W�VRPHWKLQJ�ZH�FDQ�
FKRRVH��,WV�VRPHWKLQJ�WKDW·V�KDSSHQHG�WR�XV��6R�UDWKHU�WKDQ�SXEOLFQHVV�
EHLQJ�UDWLRQDOO\�GRPLQDWHG�RU�HVWDEOLVKHG�TXDOLWDWLYHO\��LW·V�SUREDEO\�PRUH�
DIIHFWLYHO\�GRPLQDWHG�DW�WKLV�SRLQW��:KLFK�KDV�XQIRUWXQDWHO\�GRQH�OLWWOH�WR�
QRWKLQJ�WR�JHDU�PRUH�JHQGHU�HTXDO�SURFHVVHV�RI�SXEOLFQHVV�

6R�WKDW·V�P\�DWWHPSW�DW�DQ�XSGDWH�WR�ZKDW�-HUU\�KDV�SXW�IRUZDUG��,Q�
RUGHU�WR�JLYH�WKLV�VRPH�NLQG�RI�IUDPHZRUN�WKDW·V�XVDEOH�IRU�DSSURDFKLQJ�
KRZ�ZH�IXQFWLRQ�LQ�WKH�XQLYHUVLW\�,�OHDQ�WRZDUGV�WKLV�DUW�VRFLRORJLVW��3DVFDO�
*LHOHQ��+H�QRZ�LGHQWLÀHV�WKH�XQLYHUVLW\�DV�EHLQJ�XQGHU�´WKH�FDWHULQJ�
UHJLPHµ��$QG�,�WKLQN�ZKHQ�-HUU\�UHIHUV�WR�:DOPDUW��DQG�1DWDOLH�FULWLTXHV�
WKH�DEVXUG�ZD\�LQ�ZKLFK�ZH�UHQW�GLIIHUHQW�VSDFHV�IURP�WKH�XQLYHUVLW\��WKDW�
WKH\·UH�DGGLQJ�GLPHQVLRQ�WR�WKH�WHUULWRU\�RI�WKLV�JHQHUDO�FULWLTXH��

6R�NHHS�WKLQNLQJ�DERXW�WKH�FDWHULQJ�UHJLPH��DQG�WKHQ�MXPS�EDFN�WR�WKH�
DQDO\VLV�RI�WKH�VWDWH�,�SXW�IRUZDUG�DQG�WKHUH�LV�ZKDW�-HUU\�SXW�IRUZDUG�DV�
3UHVLGHQW�6WHYHQVRQ·V�LGHD�RI�WKH�XQLYHUVLW\��,I�WKHUH·V�´DQ�RSHQ�XQLYHUVLW\�
IULJKWHQHG�E\�LWV�RZQ�IUHHGRP�µ�WKLV�LV�EHFDXVH�LW·V�EUHDWKLQJ�WKH�DLU�RI�D�
PRUH�JHQHUDO�VRFLDO�SUREOHP��7KDW�TXRWH�LV�H[DFWO\�ZKDW�QHROLEHUDOLVP�LV��
7KH�SURMHFW�SXWV�IRUZDUG�´IUHHGRPµ�DV�LWV�PDLQ�REMHFWLYH��LWV�PDLQ�LGHDO��
DQG�VRFLDO�SURMHFW��%XW�JRYHUQPHQWDOLW\�DQG�PDQDJHPHQW�DQ[LHW\�KDYH�
FKDUDFWHUL]HG�WKH�VWUXFWXUDO�UHVSRQVH�RI�RXU�SROLWLFDO�V\VWHPV�DQG�HFRQRP\��
7KH�FDWHULQJ�UHJLPH�LV�WKH�QHROLEHUDO�DIIHFWLYH�IUDPHZRUN�IRU�KRZ�ZH�
HVWDEOLVK�VSHFLÀF�RSWLRQV�DQG�WKHQ�NLQG�RI�WU\�DQG�PDQDJH�WKHP�ZKLOH�
SXWWLQJ�IRUZDUG�D�IULHQGO\��KDSS\�IDFH�LQ�RUGHU�WR�GLVJXLVH�WKH�LQVLQFHULW\��
´7KH�+DSS\�8QLYHUVLW\�µ�DV�-HUU\�FDOOV�LW��

,I�WKH�SDVVDJH�WKURXJK�DOO�RI�WKDW�VWLOO�PDNHV�VHQVH��WKHQ�,�FDQ�SRVH�
WKH�TXHVWLRQ��LQ�WKLV�HQYLURQPHQW��ZKDW�LV�LW�WKDW�,�GR�ZLWK�P\�SROLWLFV"�
:K\�DP�,�KHUH"�,I�WKH�QRWLRQ�RI�FUDIWLQJ�EHWWHU�FLWL]HQV��OHW·V�VD\��KDV�EHHQ�
ORVW�ZLWK�-RKQVRQ��ZKHQ�WKH�VWDWH�ZDV�IRUPLQJ�D�VRFLHW\��WKHQ�ZKDW�LV�
P\�UHVSRQVH�WR�WKH�FDWHULQJ�UHJLPH"�:KDW�DP�,�GRLQJ�LI�,·P�QRW�WUDLQLQJ�
FLWL]HQV��HGXFDWLQJ�SURGXFWLYH�ZRUNHUV��RU�SHUIRUPLQJ�WKH�UHJLVWHU�UHTXLUHG�
IRU�DFDGHPLD·V�WDNH�RQ�FRQVXPSWLRQ�EDVHG�GHYHORSPHQW��LI�,�GRQ·W�WKLQN�
WKH�VWXGHQWV�DUH�FRPLQJ�WR�PH�DQG�FDUU\LQJ�LQIRUPDWLRQ�DZD\�LQ�WKH�ZD\�
,·YH�EHHQ�WDXJKW�WKH\�DUH�VXSSRVHG�WR��LI�WKH�NLQG�RI�LQIRUPDWLRQ�,·P�JLYLQJ�
WKHP�JRHV�DJDLQVW�PRVW�HYHU\WKLQJ�WKDW�WKH\·YH�OHDUQHG�SUHYLRXVO\��DQG�
LV�D�ELW�KDUG�WR�KROG�EHFDXVH�LW�OHDQV�RQ�D�GLIIHUHQW�HUD�RI�LGHD�PDNLQJ��LI�
UHDOO\�JUDSSOLQJ�ZLWK�WKH�WKLQJV�,�KDYH�WR�WHDFK�EULQJV�DERXW�VRPH�VHQVH�RI�



����:+$7�.,1'�2)�81,9(56,7<�'2��:(�:$17"�������

SHUVRQDO�FULVLV�DQG�GHIHQVLYHQHVV"
:KDW�,�IHHO�,�FDQ�PRVW�XVHIXOO\�SXW�IRUZDUG�WR�FRXQWHU�´WKH�+DSS\�

8QLYHUVLW\�µ�DQG�WKLV�LV�D�KDUG�UHDOL]DWLRQ��LV�D�FHUWDLQ�W\SH�RI�DIIHFWLYH�
SRVLWLRQLQJ�DURXQG�LQFRKHUHQFH��,�WU\�WR�KHOS�VWXGHQWV�GHYHORS�WKH�
HQGXUDQFH�LW�WDNHV�WR�PRGHO�D�SDUWLFXODU�XQGHUVWDQGLQJ�RI�WKH�ZRUG�
FULWLFDOLW\��LQ�WKDW�FULWLFDOLW\�DIÀUPV�WKH�PRPHQW�RI�QRW�NQRZLQJ�LQ�WKH�
SURFHVV�RI�NQRZLQJ��,I�,·P�JRLQJ�WR�KDYH�WKH�SUHWHQVH�WR�LPSRVH�VHHPLQJO\�
LPSRVVLEOH�SROLWLFDO�DQG�HFRQRPLF�LVVXHV��,�KDYH�WR�VWLÁH�WKH�SRVWXUH�DQG�
DVVXPSWLRQV�RI�DXWRQRP\�DERXW�WKH�FODVVURRP�DQG�XQLYHUVLW\�VSDFHV�WKDW�
KDYH�DIIHFWLYHO\�IXHOHG�OHIW�WKHRU\��DQG�WDNH�LQWR�DFFRXQW�QHZ�SUHVVXUHV�
SXW�RQ�P\VHOI�DQG�WKH�VWXGHQWV�LQ�RXU�FODVVURRPV��,W·V�D�FRQWUDGLFWLRQ��
EXW�ZH�DOPRVW�KDYH�WR�OHW�RXUVHOYHV�RII�WKH�KRRN�WR�PDNH�RXU�SUREOHPV�
LQHVFDSDEOH��

$P�-RKDO��7KDQN�\RX�DOO�IRU�\RXU�UHVSRQVHV��:H·OO�PRYH�WR�TXHVWLRQV�
VKRUWO\��EXW�,�ZDQW�WR�UHIHUHQFH�VRPHWKLQJ�WKDW�-HUU\�ZDV�WDONLQJ�DERXW��
6RPH�RI�WKH�SHRSOH�LQ�WKH���V�DQG���V�WKDW�ZHUH�LQYROYHG�LQ�WKH�UDGLFDO�
SURMHFWV�\RX�PHQWLRQHG�LQFOXGH�6WRNHO\�&DUPLFKDHO��5�'��/DLQJ��DQG�
+HUEHUW�0DUFXVH��$QG�MXVW�ODVW�ZHHN�-DNRE�-DNREVRQ��ZKR·V�LQYROYHG�ZLWK�
WKH�&RSHQKDJHQ�)UHH�8QLYHUVLW\��ZDV�LQ�9DQFRXYHU�WR�VSHDN�DW�8%&�IRU�D�
VHPLQDU��+H�FLUFXODWHG�D�IHZ�ELWV�DQG�SLHFHV�RI�KLV�DQWL�KLVWRULFDO�UHVHDUFK�
RQ�WKH�DQWL�XQLYHUVLW\�RI�/RQGRQ��DQG�LW�GRFXPHQWV�VRPH�RI�WKHVH�SURMHFWV�
DQG�PDQ\�RI�WKH�SHRSOH�ZKR�ZHUH�ZRUNLQJ�ZLWKLQ�WKH�XQLYHUVLW\�DW�WKH�
WLPH��,W·V�TXLWH�D�IDVFLQDWLQJ�GRFXPHQW�DQG�,·P�JRLQJ�WR�FLUFXODWH�WKLV�
DURXQG�VR�SHRSOH�FDQ�WDNH�D�ORRN��

-HUU\��ZRXOG�\RX�OLNH�WR�UHVSRQG�WR�DQ\�RI�WKH�FRPPHQWV�WKDW�ZHUH�
PDGH�WR�EHJLQ"

-HUU\�=DVORYH��:HOO�LW·V�QRW�D�UHVSRQVH��LW·V�DQ�XQIUHH�UDPEOH��2U�ZKDW�
GLG�\RX�VD\"�)UHH�IRUP�UDPEOH��$FXWDOO\��,�GLGQ·W�IHHO�LW�ZDV�D�UDPEOH�VR�
PXFK�DV�LW�ZDV�FRQVWUXFWLQJ�D�QDUUDWLYH�DURXQG�QDPLQJ�ZKHUH�RQH�KDV�
EHHQ��,�ZDQWHG�WR�VD\�VRPHWKLQJ�DERXW�ZKDW�$P�KDV�SRLQWHG�RXW��7KH�IUHH�
XQLYHUVLW\�PRYHPHQW��LW�ZDV�KHUH�LQ�WKH���V��UHOHYDQW�DQG�DOWHUQDWLYH�KLJK�
VFKRROV�ZHUH�VWDUWHG��7KDW·V�ZK\�,�VKRZHG�RQH�RI�WKH�KLJK�VFKRROV�WKHUH��
LQ�P\�FROOHFWLRQ�RI�VFKRROLQJ��7KH�VFKRROLQJ�RI�VRFLHW\��3DROR�)ULHUH��ZKRVH�
ZRUN�ZDV�LPSRUWDQW³KH�ZDV�DQWL�KRVSLWDO��DQWL�SV\FKLDWU\��DQWL�VFKRROLQJ��
,�UHPHPEHU�D�WDON�3DXOR�)ULHUH�JDYH�DQG�WKHUH�ZDV�D�URRP�RI�DERXW�VL[W\�
SHRSOH��$QG�,·OO�DOZD\V�UHPHPEHU�WKLV�GD\��E\�WKH�ZD\��DV�ZH�KDYH�D�QHZ�
SRSH�GRQ·W�ZH"�%XW�\RX�ZDWFK�DQG�VHH�RQ�WKH�ZHE�KRZ�PXFK�LQIRUPDWLRQ�
ZLOO�EH�SDVVHG�DURXQG�DERXW�KXPDQ�ULJKWV��DERXW�WKH�QHZ�SRSH·V�KLVWRU\�
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LQ�$UJHQWLQD�DQG�LW�ZLOO�EH�YHU\�LQWHUHVWLQJ�WR�VHH�WKDW��$QG�ZK\�GR�,�
VD\�WKDW"�,�VD\�LW�RQO\�WR�HPSKDVL]H�WKH�WKHPH�RI�FRQÁLFWHG�SXEOLFV�WKDW�
,�WKLQN�WKLV�LV�ZKHUH�ZH�DUH�QRZ�KLVWRULFDOO\��ZLWK�D�IUDJPHQWHG�ODERXU�
PRYHPHQW��ZLWK�XQLYHUVLWLHV�ZKR�DUH�IULJKWHQHG��7KH�UHDVRQ�,�VKRZHG�
%UHXJHO·V�JUHDW�SLFWXUH�ZDV�QRW�MXVW�WR�VKRZ�ÀVK�HDWLQJ�ÀVK�EXW�LQVWLWXWLRQV�
HDWLQJ�FKLOGUHQ��DQG�WKDW·V�ZK\�KH·V�SRLQWLQJ�RXW�WR�WKH�FKLOG�ZKDW�\RX·UH�
LQ�VWRUH�IRU��6R�LW·V�WKH�+REEHVLDQ�/HYLDWKDQ�RI�WKH�PRQRSRO\�RI�OLEHUDO�
JOREDOL]DWLRQ�WKDW�ZH·UH�WDONLQJ�DERXW�DV�\RX�SRLQWHG�RXW��$QG�LI�,�GLGQ·W�
XVH�WKH�ZRUGV�LW�ZDV�LPSOLFLW�HYHU\ZKHUH��LQ�ZKDW�,�ZRXOG�FDOO�WKH�QHZ�
IHXGDOL]DWLRQ�RI�WKH�SXEOLF�VSKHUH��7KDW·V�ZKDW�OLEHUDO�FDSLWDOLVP�LV�JRRG�
DW��LV�IUDJPHQWLQJ�DQG�EUHDNLQJ�WKLQJV�DSDUW��%XW�RQ�WKH�TXHVWLRQ�RI�$P·V�
ZRUN��ZH�QHHG�WR�HPSKDVL]H�WKDW�WKH�PRGHO�RI�HGXFDWLRQ�WKDW�ZDV�RQ�WKH�
DJHQGD��DQG�LW�VWLOO�LV�LQ�UDGLFDO�VSDFHV��ZKHWKHU�LW·V�LQ�WKHDWUH��ZKHWKHU�
LW·V�LQ�HOHPHQWDU\�VFKRRO�DUW�VFKRRO��QHJDWLYH�VSDFH�LQ�WKH�PRYHPHQW�RI�
SRVW�FRQFHSWXDO�DUW�DQG�VR�IRUWK��KDV�WR�GR�ZLWK�FUHDWLQJ�QHJDWLYH�VSDFH��
FUHDWLQJ�DQ�LQFRPPHQVXUDEOH�VSDFH��ZKDW�\RX�ZHUH�WDONLQJ�DERXW�,�WKLQN��
:KHUH�RQH�NQRZV�LW·V�LQ�SURFHVV�EXW�\RX�PD\�IHHO�OLNH�\RX�GRQ·W�TXLWH�
EHORQJ�WKHUH��EXW�WKDW·V�WKH�FKDOOHQJH�WR�WKH�IUDPLQJ�RI�VSDFH�WKDW�LQVLVWV�
WKDW�LW�LV�ZKDW�LW�LV�DQG�QRWKLQJ�PRUH�WKDQ�LW�LV��2FFXS\LQJ�VSDFH�VD\V�
VRPHWKLQJ�DERXW�QHJDWLYH�VSDFH��,W�VD\V�ZH·UH�WDNLQJ�RYHU�VSDFH�WKDW�
GRHVQ·W�EHORQJ�WR�XV�DQG�ZH�NQRZ�LW�GRHVQ·W�EHORQJ�WR�XV�EXW�LW·V�JRLQJ�
WR�FKDOOHQJH�WKH�UHDO�HVWDWH�VSDFH��1RZ�HGXFDWLRQDOO\�ZKDW·V�JRLQJ�RQ�
KHUH�LV�ZKDW�,�ZRXOG�FDOO�WKH�GHÀFLHQF\�PRGHO�RI�QHJDWLYH�VSDFH��$OO�RI�
D�VXGGHQ�WKURXJKRXW�WKH���V�DQG���V�ZH�VWDUWHG�WR�WKLQN�WKDW�\RX�FRXOG�
WHDFK�SHRSOH��LI�LW�PRYHV�\RX�FDQ�WHDFK�LW��WKH�SULVRQ�HGXFDWLRQ�SURJUDP��
&RPPHUFLDO�'ULYH�DOWHUQDWLYH�XQLYHUVLW\�DQG�VR�IRUWK�DQG�VR�RQ�DQG�ZKDW�
WKDW�PHDQV�LV�WKDW�\RX�DSSURDFK�WKH�DUWLVW��WKH�VWXGHQW��QRW�DV�LI�WKH\�DUH�
GHÀFLHQW�DQG�QHHG�WR�KDYH�WKH�KLVWRU\�RI�DUW�VKRYHG�GRZQ�WKHLU�WKURDW��
WKH\�KDYH�WR�NQRZ�ZKDW�EHDXW\�LV�DQG�ZKDW�JRRG�DUW�LV�IRU�VXUH�EXW�\RX�
DOVR�KDYH�WR�NQRZ�ZKHUH�\RX·UH�FRPLQJ�IURP��1RW�WKDW�\RX·UH�GHÀFLHQW�
EXW�ZKR�DUH�\RX��ZKHUH�DUH�\RX��DQG�ZKDW�KDYH�\RX�H[SHULHQFHG��DQG�
WKDW·V�WKH�DQWL�GHÀFLHQF\�PRGHO�RI�HGXFDWLRQ��GRHV�WKDW�PDNH�DQ\�VHQVH"�,Q�
$P·V�ZRUN��LW·V�ÀQGLQJ�GLIIHUHQW�FRPPXQLWLHV��,�GRQ·W�HYHQ�OLNH�WKDW�ZRUG�
FRPPXQLW\��,�GRQ·W�NQRZ��LW�GRHVQ·W�ZRUN�IRU�PH��LW�GRHVQ·W�VSHDN�WR�PH��
&RPPXQLWLHV�DUH�JURXSV�RI�SHRSOH�ZKR�IRUP�WRJHWKHU�EDVHG�RQ�FHUWDLQ�
QDWXUDO�WHQGHQFLHV�WR�WKLQN��WDON��DQG�FKDQJH�WKLQJV��6RPHWLPHV�WKH\�FDQ�
GR�LW�DQG�VRPHWLPHV�WKH\�FDQ·W��6R�LQ�RWKHU�ZRUGV�WKH�XQLYHUVLW\�LV�VHOOLQJ�
ZKDW�,�FDOO�WKH�FULVLV�RU�DGYHUVLW\�PRGHO�RI�RUJDQL]DWLRQ��7KH\·UH�QRW�RQO\�
DIUDLG�EXW�WKH\·UH�LQ�FULVLV�FRQVWDQWO\�DQG�WKH\�GRQ·W�WHOO�XV�LQ�SXEOLF�ZKDW�
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UHDOO\�WKDW�FULVLV�LV�DOO�DERXW��7KH\·UH�QRW�KRQHVW��6R�WKDW�JRHV�EDFN�WR�ZKDW�
\RX·UH�VD\LQJ��WKDW�WKH\�SURMHFW�WKLV�IHDU�RQWR�WKH�SXEOLF��$QG�WKRVH�RI�
XV�LQ�WKLV�URRP�ZKR�NQRZ�ZKDW�WKDW·V�DERXW��WKH�EHVW�WKLQJ�ZH�FDQ�GR�LV�
WR�FKDOOHQJH�WKH�IHDU�DQG�PDNH�VXUH�WKDW�SHRSOH�DUH�QRW�DIUDLG�DQG�KDYH�
SRZHU��1RW�HYHU\ERG\�LV�LQDGHTXDWH��7KH�QHHGV�PRGHO�RI�QHJOHFW��SRYHUW\��
ZRUN�SUREOHPV��WKDW�SHRSOH�EULQJ�WR�WKH�WDEOH��LQ�D�+HJHOLDQ�VHQVH��LV�
VRPHWKLQJ�WKDW�QHHGV�WR�EH�FXOWLYDWHG��

$XGLHQFH��-HUU\��HDUO\�RQ�\RX�DOOXGHG�WR�6)8·V�VHOI�P\WKRORJL]LQJ�
WHQGHQFLHV��DQG�LW�VHHPHG�WR�PH�WKDW�\RX�ZHUH�SRLQWLQJ�LQ�WKH�GLUHFWLRQ�
RI�WKH�DGPLQLVWUDWLRQ·V�WHQGHQF\�WR�FR�RSW�LWV�SUREDEO\�XQGHVHUYLQJ�
SURJUHVVLYH�UHSXWDWLRQ��&RXOG�\RX�HODERUDWH�RQ�WKDW�D�ELW"

-HUU\�=DVORYH��,�PHDQW�WKDW�VRPHWKLQJ�YHU\�VSHFLÀF�KLVWRULFDOO\�DV�ZHOO�DV�
FDSLWDOL]LQJ�RQ�QRVWDOJLD��,Q�VRPH�UHVSHFWV�WKH�ERRN�DERXW�WKH�GHVN�GUDZHU�
KLVWRU\�UDGLFDO�FDPSXV��ZKLFK�EHFDPH�WKH��PRUH�RU�OHVV��RIÀFLDO�KLVWRU\��
,Q�WHUPV�RI�VFKRODUVKLS�LW·V�YHU\�SRRU�EHFDXVH�LW�GLGQ·W�HYHQ�LQWHUYLHZ�WKH�
SHRSOH�ZKR³PD\EH�WKH\�ZRXOGQ·W�KDYH�ZDQWHG�WR�EH�LQWHUYLHZHG³WKH�
SHRSOH�ZKR�FUHDWHG�WKDW�LQ�SDUW�ÀFWLRQ�DQG�LQ�SDUW�UHDOLW\�RI�WKDW�UDGLFDOLW\��
%XW�ZKDW�,�PHDQW�VSHFLÀFDOO\�LQ�WHUPV�RI�¶KLVWRULFDO·��WKH�1'3�JRYHUQPHQW�
LQ������ZDV�YHU\�XQKDSS\�ZLWK�6LPRQ�)UDVHU�DQG�(LOHHQ�'DLO\��ZKR�ZDV�
WKH�PLQLVWHU�RI�HGXFDWLRQ�ZDV³DQG�WKLV�LV�SRRU�'DYLG�%DUUHWW³D�ERRN�KDV�
EHHQ�ZULWWHQ�DERXW�'DYLG�%DUUHWW��ZKR·V�D�YHU\�LQWHUHVWLQJ�ÀJXUH��7KH\�
GLGQ·W�OLNH�ZKDW�ZDV�JRLQJ�RQ�DW�6)8��WKH�VRFLDO�GHPRFUDWV�RU�WKH�1'3��
VR�LQ�RWKHU�ZRUGV��WKURXJKRXW�WKH���V�PD\EH�XS�WR��PD\EH�WKH�ÀQDQFLDO�
H[LJHQF\�SHULRG�LQ�WKH���V�DJDLQ��UHF\FOLQJ�ÀQDQFLDO�H[LJHQF\��,�VKDUHG�D�
GHSDUWPHQW�LQ������DQG�������ZKLFK�ZHQW�IURP�ÀIW\�SHRSOH��LQFOXGLQJ�
OHFWXUHUV��GRZQ�WR�����-XVW�FXW��6R�P\�SRLQW�LV�WKDW�WKURXJK�WKDW�SHULRG�
LW�ZDV�D�PDQGDWH�RI�WKH�SUHVLGHQW��ZKHWKHU�LW�ZDV�3DXOLQH�-HZHWW�RU�%LOO�
6D\ZHOO��WR�HQVXUH�SXEOLF�FRQÀGHQFH�LQ�WKH�XQLYHUVLW\�ÀQDQFLDOV�DQG�VR�
IRUWK��2QH�KDV�WR�EHDU�LQ�PLQG³DQG�,�OHIW�WKLV�RXW�RI�P\�WDON³WKDW�WKH�
ÀUVW�ERDUG�RI�JRYHUQRUV�RI������FRQVLVWHG�RI�HLJKW�EXVLQHVVPHQ�DQG��RQH�
IURP�9DQFRXYHU��PRJXOV�ULJKW��DQG�RQH�1HZ�:HVWPLQVWHU�EXVLQHVVPDQ��
,W·V�SUHWW\�PXFK�WKH�VDPH�QRZ��6R�WKH�ZKLWH�ZDVKLQJ�ZDV�RQ�WKH�DJHQGD�
WR�HQVXUH�UHOLDELOLW\��FRPSHWHQFH��PDQDJHPHQW�DQG�VR�IRUWK��$QG�VSHDNLQJ�
LQ�WHUPV�RI�SXEOLF�VSKHUH��SRRU�3DXOLQH�-HZHWW��ZKR�ZDV�WKH�ÀUVW�ZRPDQ�
SUHVLGHQW��WKH�RQO\�RQH�UHDOO\��ZH·YH�KDG�ZRPHQ�FKDLUV�RQ�WKH�ERDUG�RI�
JRYHUQRUV��VKH�ZDV�VLPSO\�FDQQLEDOL]HG�E\�WKH�ZKROH�V\VWHP��6KH�WULHG�WR�
PDNH�SHDFH�ZLWK�WKH�WXUPRLO��6R�\HV��WR�DQVZHU�\RXU�TXHVWLRQ��LW·V�D�ORQJ�
ZLQGHG�DQVZHU�EXW�LW·V�D�KLVWRULFDO�DQVZHU�WKDW�LI�\RX�OLYH�WKURXJK�LW�\RX�
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NQRZ�WKDW�DJHQGD�ZDV�WR�PDNH�VXUH�WKDW�SXEOLF�DFFRXQWDELOLW\�ZDV�RQ�
WKH�DJHQGD�DQG�WKDW�RI�FRXUVH�QHZ�IDFXOWLHV��VRFLDO�VFLHQFHV�DQG�VR�IRUWK��
DQG�QHZ�HQGRZPHQWV��7KH�KXPDQLWLHV�GRQ·W�JHW�������������WKH�ZD\�WKH�
EXVLQHVV�IDFXOW\�GRHV��*ROGFRUS�PLQLQJ��DV�6WHYH�&ROOLV³D�EULOOLDQW�DQDO\VW�
ZKR�NQRZV�WKH�HWKLFV�DQG�SROLWLFV�RI�WKDW³ÀOOV�RXW�WKH�SLFWXUH�D�ELW�

$XGLHQFH��0\�TXHVWLRQ�LV�SRVHG�WR�WKH�YHU\�IRXQGDWLRQV�RI�WKH�XQLYHUVLW\��
LV�LW�SRVVLEOH�WKDW�HYHQ�WKH�FRQFHSW�RU�LGHD�RI�WKH�XQLYHUVLW\�LV�RSSRVHG�WR�
SURGXFLQJ�DFFHVVLEOH�VSDFHV�RI�OHDUQLQJ"�/HDUQLQJ�LV�FRQÀQHG�WR�D�SK\VLFDO�
EXLOGLQJ�DQG�VWUXFWXUH�WKDW�LV�GHHSO\�LQYHVWHG�LQ�FUHDWLQJ�SURIHVVLRQV�
EDVHG�RQ�KLHUDUFKLHV�DQG�HOLWLVP�LQ�WHUPV�RI�NQRZOHGJH�DQG�LQIRUPDWLRQ��
VHSDUDWLQJ�WKRVH�ZKR�NQRZ�IURP�WKRVH�ZKR�GRQ·W�NQRZ�DQG�VWDQGDUGL]LQJ�
WKH�LQIRUPDWLRQ��6R�WKH�XQLYHUVLW\�SHUSHWXDWHV�D�ZD\�RI�HQJDJLQJ�ZKHUH�
LW·V�XQGHUVWRRG�WKDW�WKHUH�DUH�WKRVH�ZKR�JHW�DFFHVV�DQG�WKHUH�DUH�WKRVH�ZKR�
GRQ·W��

1LFKRODV�3HUULQ��,·P�QRW�VXUH�WKHUH·V�DQ\�ZD\�DURXQG�ZKDW�\RX·UH�
GHVFULELQJ��$V�VRRQ�DV�ZH�EHJLQ�WR�FUHDWH�LQVWLWXWLRQV��WKH\�QHHG�PRQH\�
DQG�WKHUH�DUH�VWUXJJOHV�RYHU�ZKDW�WKH\·UH�VXSSRVHG�WR�GR��,�WKLQN�WKDW�WKH�
RULJLQDO�SURMHFW�RI�ZKDW�WKH�:HVWHUQ�XQLYHUVLW\�LV�VXSSRVHG�WR�EH�DERXW�LV�
FRPSOHWHO\�WLHG�XS�ZLWK�ZKDW�\RX�DUWLFXODWH³WKDW�SUREOHP�KDV�EHHQ�WKHUH�
IRUHYHU��DQG�PD\EH�LW�ZLOO�DOZD\V�EH�WKHUH��8QIRUWXQDWHO\��WKH�XQLYHUVLW\�
KDV�DOZD\V�EHHQ�D�SODFH�WKDW�KDV�VHUYHG�SRZHU�DQG�KDV�KDG�D�GLVFRXUVH�
LQVLGH�RI�LW�WKDW�ZDV�DJDLQVW�SRZHU��

$XGLHQFH��,Q�FRQQHFWLRQ�WR�WKDW�ODVW�TXHVWLRQ��,�KDYH�VRPH�OLQJHULQJ�
WKRXJKWV�DERXW�WKH�LGHD�RI�SXEOLF�LQWHOOHFWXDOLVP�ZLWKLQ�WKH�SULYDWH�
VSKHUH�RI�WKH�XQLYHUVLW\�DQG�DOVR�VHOI�RUJDQL]DWLRQ�ZLWKLQ�WKH�XQLYHUVLW\��
,�DXWRPDWLFDOO\�DVVXPH�WKDW�WKH�XQLYHUVLW\�LV�DQ�LQVWLWXWLRQ��EXW�PD\EH�
ZH�KDYH�GLIIHUHQW�XQGHUVWDQGLQJV�RI�ZKDW�WKH�XQLYHUVLW\�DFWXDOO\�LV��,�VHH�
LW�FRPSOHWHO\�DV�D�SODFH�WKDW�VHOOV�DJHQF\�LQVWHDG�RI�FUHDWLQJ�DJHQF\��6R�
PD\EH�ZH�FDQ�WDON�DERXW�WKDW�D�OLWWOH�ELW�PRUH"

1DWDOLH�.QLJKW��,�GR�VHH�WKH�XQLYHUVLW\�DV�DQ�LQVWLWXWLRQ��DEVROXWHO\��$QG�
,�WKLQN�ZH·UH�HQJDJHG�LQ�PXOWLSOH�LQVWLWXWLRQV�DOO�WKH�WLPH��ZKHWKHU�ZH·UH�
WRWDOO\�DZDUH�RI�LW�RU�QRW��,W·V�WKH�QHJRWLDWLRQ�RI�WKRVH�FRQWUDGLFWLRQV�DQG�
UHDOO\�SUREOHPDWLF�UHODWLRQVKLSV�ZLWK�LQVWLWXWLRQV�WKDW�FDXVHV�IULFWLRQ��+RZ�
\RX�PDQDJH�WKLV�IULFWLRQ�DOVR�WUDQVODWHV�LQWR�KRZ�PXFK�PRQH\�\RX�KDYH�
DQG�ZKDW�VSDFHV�RI�HGXFDWLRQ�\RX�FDQ�DFFHVV��DQG�PRVW�RI�WKH�WLPH�WKLV�
DELOLW\�WR�PDQDJH�LV�PRUH�DERXW�FODVV�WKDQ�LW�LV�\RXU�WDOHQWV�DQG�GHVLUHV��
:H·UH�QHYHU�RXWVLGH�RI�GHDOLQJ�ZLWK�WKLV��%XW�ZH�VWLOO�KDYH�DJHQF\��DOZD\V��
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DV�FR�RSWHG�DV�ZH�PD\�IHHO���ZH�MXVW�PD\�KDYH�WR�UHDOL]H�LW�LQ�RWKHU�VSDFHV��
0D\EH�ZH�QHHG�WR�VWRS�DVNLQJ�WKH�XQLYHUVLW\�WR�KHOS�XV�UHDOL]H�ZKDW�ZH�
DOUHDG\�KDYH�

$XGLHQFH��7KDQN�\RX��0\�XQGHUVWDQGLQJ�RI�WKH�PHDQLQJ�RI�´XQLYHUVLW\µ�
LQ�/DWLQ�LV�WKDW�LW·V�HVVHQWLDOO\�WKH�SURSHU�ZRUG�IRU�FRUSRUDWLRQ��6LQFH�
FRUSRUDWLRQV�DUH�EDVLFDOO\�ÀFWLWLRXV�DQG�GRQ·W�H[LVW�H[FHSW�LQ�WKH�PLQGV�
RI�WKRVH�ZKR�XVH�WKHP��KRZ�PXFK�RI�WKLV�FULVLV�RU�LQFRKHUHQFH�LQ�WKH�
XQLYHUVLW\�LV�VWUXFWXUDO�DQG�V\VWHPLF�DQG�LPSRVVLEOH�WR�JHW�ULG�RI"�$QG�
LQ�WHUPV�RI�XQGHUJUDGXDWH�VWXGHQWV��ZHOO��ZKDW�DUH�WKH\�GRLQJ"�7KH\·UH�
EX\LQJ�D�IUDQFKLVH�LQ�D�FRUSRUDWLRQ�HVVHQWLDOO\��VRPHWKLQJ�WKDW�PD\�
QRW�KDYH�DQ\�DFWXDO�VXEVWDQFH��,�WHQG�WR�DVVXPH�WKDW�PRVW�SHRSOH�DUH�
PDWHULDOLVWV��DW�OHDVW�ZKHQ�LQWHUDFWLQJ�ZLWK�RQH�DQRWKHU�LQ�SXEOLF��7KH\�
GRQ·W�UHDOO\�XVH�WKHRORJLFDO�FRQFHSWLRQV�WR�JURXQG�WKHPVHOYHV�LQ�SXEOLF�
GLVFRXUVH��6R�KRZ�PXFK�RI�WKH�ODFN�RI�FRKHUHQFH�LV�VLPSO\�VWUXFWXUDO�DQG�
V\VWHPLF"

1LFKRODV�3HUULQ��7KDW�PLJKW�EH�DQRWKHU�WDON��1R�,�PHDQ�HQWLUHO\��,�GRQ·W�
NQRZ�LI�WKDW·V�VR�PXFK�D�TXHVWLRQ�DV�DQ�RSHQ�TXHVWLRQ��,�WKLQN�ZKDW�\RX�
UDLVH�LQ�WHUPV�RI�H[SHFWDWLRQV�WRGD\�LV�VWXGHQWV�FRPLQJ�LQ�ORRNLQJ�IRU�
FRPSHWHQFLHV��DQG�,�WKLQN�WKDW�\RX�PLJKW�EH�ULJKW�DERXW�WKH�WKHRORJLFDO�
JURXQGLQJ�RI�VRPH�RI�XV�WKDW�KDYH�PDGH�LW�LQWR�JUDG�VFKRRO��,·YH�DFWXDOO\�
NLQG�RI�VDLG�WKDW�,�FDPH�WR�P\�3K'�SURJUDP�ORRNLQJ�IRU�D�UHOLJLRQ��$QG�
WKHUH·V�D�IUXVWUDWLRQ�ZLWK�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�WZR��,�WKLQN�\RX·UH�
ULJKW��EXW�,�GRQ·W�NQRZ��

'LGLHU�0RUHOOL��,�ZRXOG�GHÀQLWHO\�IROORZ�XS�ZLWK�WKDW��0\�IUXVWUDWLRQV�
DUH�H[DFWO\�ZLWK�WKH�FRQWUDGLFWLRQ�EHFDXVH�LW�VWLOO�UHPDLQV�WKH�EHVW�SODFH�IRU�
PH�WR�EH��WKH�SODFH�WKDW�IXQGV�PH��DQG�WKH�SODFH�WKDW�DOORZV�PH�WR�PHHW�WKH�
PRVW�LQWHUHVWLQJ�SHRSOH�WR�KDYH�WKLV�GLVFXVVLRQ�ZLWK��,Q�QR�ZD\�GR�,�WXUQ�
P\�EDFN�RQ�WKDW�DQG�EUXVK�WKDW�DZD\��%XW�ZKHQ�,�VLW�GRZQ�DQG�WKLQN�DERXW�
LW��DQG�ZKHQ�,·P�IDFHG�ZLWK�LW��WKH�GDLO\�LVVXHV�DQG�SUREOHPDWLFV�ZLWKLQ�
LW��,�GR�DOVR�UHDOL]H�WKDW�PD\EH�VWHSSLQJ�RXW�LV�D�SRVVLELOLW\��$EDQGRQLQJ�
WKH�ZRUG�´XQLYHUVLW\µ�LV�D�SRVVLELOLW\��0D\EH�FUHDWLQJ�DQ�RSSRVLWLRQ�DQG�
FKDOOHQJLQJ�LW�IURP�WKH�LQVLGH�LVQ·W�HQRXJK�DQG�VR�DWWDFNLQJ�WKH�URRW�RI�
WKH�ZRUG�RU�JRLQJ�EDFN�WR�WKH�URRW�RI�WKH�ZRUG�PLJKW�EH�LW��,�KDYH�WKRXJKW�
DERXW�QRW�XVLQJ�DQWL�XQLYHUVLW\��EXW�MXVW�DEROLVKLQJ�LW�HQWLUHO\�DQG�QRW�XVLQJ�
IUHH�XQLYHUVLW\�EXW�PRYLQJ�EH\RQG�WKDW��$QG�ZKDW�ZRXOG�WKDW�PHDQ"�
:RXOG�ZH�DFWXDOO\�EH�DEOH�WR�VHSDUDWH�RXUVHOYHV�IURP�DOO�WKH�SDUDGLJPV�
DQG�SUREOHPDWLFV�WKDW�KDYH�EHHQ�HVWDEOLVKHG�WKURXJK�WLPH"
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%XW�QR��LQ�QR�ZD\�GR�,�WKLQN�WKDW�,�FDQ�VHSDUDWH�P\VHOI�IURP�LW�DW�WKLV�
FXUUHQW�PRPHQW�DQG�LQ�QR�ZD\�DP�,�XQJUDWHIXO�IRU�ZKDW�LW�KDV�JLYHQ�PH��
,·P�RQO\�XSVHW�ZLWK�WKH�IDFW�WKDW��DV�PXFK�DV�LW�JLYHV��LW�OLNHV�WR�WDNH��DQG�
\RX�GRQ·W�DOZD\V�NQRZ�ZKHUH�LW·V�WDNLQJ�IURP��2IWHQ��\RX�ÀQG�RXW�WRR�ODWH�
ZKDW�ZDV�WDNHQ�DZD\�IURP�ZKR�LQ�RUGHU�IRU�\RX�WR�KDYH�VRPHWKLQJ�

-HUU\�=DVORYH��-XVW�TXLFNO\��UHDOO\�TXLFNO\��,�WKLQN�WKH�TXHVWLRQ�DERXW�
EXLOGLQJ��LI�,�XQGHUVWDQG��LW�LV�WKH�SODFH�ZKHUH�\RX�DUH�VRFLDOL]HG�LQ�D�
SHUIRUPDWLYH�VSDFH��%XW�ZKHQ�\RX·UH�WDONLQJ�DERXW�WKH�LGHD�RI�D�XQLYHUVLW\��
QRW�VR�PXFK�WKH�H[SHULHQFH�RI�LW��\RX·UH�WDONLQJ�DERXW�LW�LQ�DQ�LGHRORJLFDO�
FRQVWUXFW�DQG�WKDW�LV�WR�VD\��WR�OLQN�D�FRXSOH�RI�TXHVWLRQV��LQ�WKH�����V�
DQG�WKH�����V��WKH�XQLYHUVLW\��DQG�PRUH�VR�QRZ�WKDQ�EHIRUH��KDV�FRRSWHG�
WKH�LGHD�RI�UHOHYDQFH��7KDW�ZDV�D�FRQFHSW�WKDW�FDPH�DV�SROLWLFDO��FXOWXUDO��
WKH�XQLYHUVLW\�DV�D�VRFLDO�PRYHPHQW�LQ�WKH���V��EXW�QRZ�UHOHYDQFH�LV�D�
:DOPDUW�FRQFHSW��LW�FDQ�PHDQ�DQ\WKLQJ�WR�ZKDWHYHU�FOLHQWHOH�\RX�WKDW�\RX�
IHHO�\RX·UH�DSSHDOLQJ�WR��6R�\RX�FDQ�KDYH�PXOWLSOH�SURJUDPV��PXOWLSOH�
LGHQWLWLHV��DQG�VR�IRUWK��6R�ZH·UH�WDONLQJ�WKHQ�DERXW�WKH�UHLÀFDWLRQ�RI�WKH�
LGHD�RI�WKH�XQLYHUVLW\�DURXQG�YHU\�SDUWLFXODU�H[DPLQDEOH�LGHRORJLFDO�
FRQVWUXFWV�WKDW�FDQ�EH�ORRNHG�DW�DQG�QDPHG�LQ�WHUPV�RI�WKHLU�PRQHWDU\�
YDOXH�DQG�WKHLU�VXUSOXV�YDOXH��)RU�H[DPSOH��WKH�GLJLWL]DWLRQ�RI�WKH�
XQLYHUVLW\��WKHUH·V�D�YHU\�JRRG�ERRN�GHULYHG�IURP�3DXO�9LULOLR�DQG�%DUWKHV�
SXEOLVKHG�E\�6HPLRWH[W�H��E\�DQ�,WDOLDQ�ZULWHU��+H�MXVW�WDONV�DERXW�WKH�
GLJLWDO�FXOWXUDO�VXUSOXV�WKDW�RQH�KDV�WR�GHDO�ZLWK��$QG�WKH�XQLYHUVLW\�ORYHV�
WKLV��WKH\�ORYH�WKH�FXOWXUDO�VXUSOXV�WKDW·V�SHUIRUPHG�LQ�WKH�GLJLWDO�DQG�
SRVLWLYH�VSDFH��LW·V�QR�ORQJHU�QHJDWLYH��LW·V�SRVLWLYH�VSDFH��2U�LQ�DQRWKHU�
ZD\��WKLQNLQJ�DERXW�LW��LW·V�GHDG�VSDFH�WKDW�LV�DQLPDWHG�E\�WKH�FOLHQW�
ZKR�LV�DFWLYH�LQ�WKDW�QHJRWLDWLRQ��EXW�LW·V�QRW�D�VRFLDO�FRQWUDFW��$�FRQWUDFW�
EHWZHHQ�\RXU�SHRSOH�WKDW�\RX�GHDO�ZLWK�DQG�WKH�RQH�ZKR�ZDQWV�WR�PDNH�
VRPH�NLQG�RI�FRPPXQDO�UHODWLRQVKLS��LW�VKRXOG�EH�D�VRFLDO�FRQWUDFW��WKDW·V�
IUHHO\�QHJRWLDWHG�DQG�HQWHUHG�LQWR�ZLWK�WKH�SHRSOH�WKDW���,�WKLQN�WKLV�KDV�
VRPHWKLQJ�WR�GR�ZLWK�ZKDW�\RX�ZHUH�VD\LQJ��

$XGLHQFH��,·P�WKLQNLQJ�DERXW�D�UHWXUQ�WR�WKH�PRGHO�RI�WKH�IUHH�XQLYHUVLW\�
RU�WKH�DQWL�XQLYHUVLW\�WKDW�KDV�EHHQ�EURXJKW�XS�D�IHZ�WLPHV��'LGLHU�
MXVW�WRXFKHG�RQ�WKLV�ZLWK�D�GHVLUH�WR�PRYH�SDVW�HYHQ�WKRVH�PRGHOV�WR�
VRPHWKLQJ�WKDW�LV�PRUH�LQ�WKH�UHDOP�RI�WKH�\HW�WR�EH�GLVFRYHUHG�RU�WKH�
SRVVLEOH��%XW�,�ZRQGHU��DQG�SHUKDSV�LW�JRHV�EDFN�WR�ORRNLQJ�DW�WKH�SULQWHPSV�
pUDEOH��ZKHWKHU�WKDW�PRYHPHQW�LQ�'LGLHU·V�FKDUDFWHUL]DWLRQ��ZKLFK�LV�DOVR�
SDUWLDOO\�D�PRYH�WR�UHFODLP�DFDGHPLF�IUHHGRP��FDQ�DOVR�EH�VRPHWKLQJ�WKDW�
VWULYHV�WRZDUGV�D�IUHH�XQLYHUVLW\�DQG�D�XQLYHUVDOL]DWLRQ�RI�WKH�SRVVLELOLWLHV�
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RI�WKH�XQLYHUVLW\�DJDLQVW�WKH�SDUWLFXODUL]DWLRQ�DQG�WKH�GULYH�WRZDUGV�
VXUSOXV�WKDW�-HUU\�KDV�MXVW�DUWLFXODWHG��

$QG�,�WKLQN�WKLV�LV�DQ�HVSHFLDOO\�SHUWLQHQW�TXHVWLRQ�JLYHQ�WKDW�WZR�
ZHHNV�DJR�LQ�4XHEHF��\RX�KDYH�WKH�PRYH�WRZDUGV�WKH�GHFLVLRQ�WKDW�
WXLWLRQ�IHHV�DUH�JRLQJ�WR�EH�UDLVHG�LQ�DQ�LQGHÀQLWH�DQG�FRQWLQXRXV�ZD\��E\�
VRPHWKLQJ�OLNH�����EXW�QRW�FDSSHG�DW�WKDW��7XLWLRQ·V�JRLQJ�WR�EH�LQGH[HG��
GHFLGHG�\HDU�E\�\HDU�E\�WKH�DYHUDJH�GLVSRVDEOH�LQFRPH�RQ�WKH�SURYLQFLDO�
OHYHO��$QG�WKRVH�WDONV�ZHUH�ER\FRWWHG�E\�WKH�ODUJHVW�VWXGHQW�RUJDQL]DWLRQ��
EHFDXVH�IURP�WKH�EHJLQQLQJ�WKH�WDONV�GLVDOORZHG�WKH�SRVVLELOLW\�RI�HYHQ�
EULQJLQJ�XS�WKH�IUHH�XQLYHUVLW\��$QG�,�WKLQN�WKLV�GULYHV�EDFN�WR�WKH�TXHVWLRQ�
WKDW�0DULRQ�EURXJKW�XS��LQ�WHUPV�RI�WKH�HVWDEOLVKHG�KLHUDUFKLHV�RI�WKH�
XQLYHUVLW\��+RZ�DUH�ZH�KRSLQJ�WR�EUHDN�WKRVH�KLHUDUFKLHV�DSDUW"�,�WDNH�
1LFKRODV·V�SRLQW�WKDW�WKH�XQLYHUVLW\�LV�D�SODFH�WKDW�KDV�KLHUDUFKLHV�DQG�WKDW�
KLHUDUFKLHV�DUHQ·W�VRPHWKLQJ�WKDW�DUH�JRLQJ�WR�GLVDSSHDU�RYHUQLJKW��,W·V�D�
SUREOHP�WKDW·V�FRPLQJ�IURP�D�ORQJ�ORQJ�KLVWRU\��EXW�,�GRQ·W�WKLQN�WKDW�WKLV�
VKRXOG�GHDGHQ�RXU�KRUL]RQ��,·P�FXULRXV�DERXW�ZKDW�WKH�SRVVLELOLWLHV�ZH�
VHH�EHLQJ�PRELOL]HG�FXUUHQWO\�DUH��

1LFKRODV�3HUULQ��,�SHUVRQDOO\�KRSH�IRU�D�QHZ�ZDYH�RI�DFFUHGLWDWLRQV�DW�
FRPPXQLW\�XQLYHUVLWLHV��,�WKLQN�WKDW�LW�LV�WKH�VFDOH�DQG�WKH�FRUSRUDWLVP�RI�
D�ORW�RI�XQLYHUVLWLHV�WKDW�NHHS�XV�IURP�IXQFWLRQLQJ�DV�HGXFDWRUV�LQ�WKH�ZD\�
WKDW�ZH�ZDQW�WR��,W·V�GLIÀFXOW�WR�ÀJXUH�RXW�ZKHQ�,·P�UHVHDUFKLQJ�WRWDOLW\��
ZKDW�WKDW�KDV�WR�GR�ZLWK�P\�QHLJKERUKRRG��DQG�LW·V�KDUG�WR�PDNH�WKRVH�
DUWLFXODWLRQV��:H�VKRXOG�DOVR�KDYH�XQLYHUVLWLHV�WKDW�IXQFWLRQ�DQG�DUH�PRUH�
FORVHO\�FRQWH[WXDOL]HG�ZLWKLQ�VSHFLÀF�FRPPXQLWLHV�LQ�RUGHU�WR�JHQHUDWH�
NQRZOHGJH�DV�DQ�KRQHVW�DQG�VSHFLÀHG�DVVHVVPHQW�RI�HFRQRPLF�FRQGLWLRQV�
DQG�VRFLDO�SRWHQWLDOV�WKDW�PLJKW�PDNH�SHRSOH·V�DFWXDO�OLYHV�EHWWHU��,�LPDJLQH�
D�GLIIHUHQWO\�VFDOHG�XQLYHUVLW\�WKDW�PD\EH�,�ZRXOG�RQH�GD\�OLNH�WR�ZRUN�LQ��

'LGLHU�0RUHOOL��,Q�WHUPV�RI�4XHEHF�DQG�WKH�WXLWLRQ�LQFUHDVH��,�KDYH�QR�
VROXWLRQV�IRU�ORQJ�WHUP�SODQQLQJ�IRU�XQLYHUVLWLHV�DQG�KRZ�WR�EUHDN�WKH�
KLHUDUFKLHV��7KH�LQWHUHVWLQJ�WKLQJ�LQ�4XHEHF�LV�WKDW��VXUH�WKHUH�LV�WKLV�
ZDYHULQJ����LQFUHDVH��ZKLFK�ZLOO�PRYH�WKURXJKRXW�WKH�\HDUV��EXW�WKH�
VWXGHQW�PRYHPHQW�DV�D�ZKROH�RYHUWKUHZ�D�JRYHUQPHQW�WKDW�KDG�EHHQ�
VROLGO\�LQ�SODFH�IRU�PDQ\��PDQ\�\HDUV��7KHUH�ZDV�QR�KRUL]RQ�IRU�WKDW�
JRYHUQPHQW�WR�EH�EURXJKW�GRZQ��VR�WKH�PRYHPHQW�UHDOO\�DFFHOHUDWHG�WKDW�
SURFHVV��$QG�EH\RQG�WKDW�LW�FUHDWHG��IURP�WKH�VHQVH�WKDW�,�JHW�IURP�JRLQJ�
EDFN�DQG�VSHDNLQJ�ZLWK�IULHQGV��D�GHHS�GLYLGH�DQG�DOVR�XQVHWWOHPHQW�LQ�WKH�
FRPPXQLW\��$�VHQVH�RI�VWXGHQW�SRZHU��RI�WKH�DELOLW\�IRU�SHRSOH�WR�PHUJH�
WRJHWKHU�RQ�WKH�VWUHHWV��WR�LQVLVW�RQ�FKDQJH�ZKHWKHU�LW�EH�D�FKDQJH�RI�WKH�
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JRYHUQPHQW�RU�D�FKDQJH�RI�WKH�LQVWLWXWLRQ��
6R�,�ÀQG�LW�DPD]LQJ�KRZ�LW·V�DOORZHG�IRU�DQ�HPHUJHQFH�LQ�ORFDO�

H[SORUDWLRQV�RI�VWXGHQWV�IHHOLQJ�HPSRZHUHG��RI�QR�ORQJHU�IHHOLQJ�DOLHQDWHG��
RI�ZHDULQJ�WKH�UHG�VTXDUH�EH\RQG�WKH�VXPPHU�DQG�XVLQJ�WKDW�DV�D�V\PERO�
RI�LGHQWLW\��,�GRQ·W�SODQ�RQ�ZHDULQJ�WKH�UHG�VTXDUH�HYHU\GD\��EXW�,�GR�ZHDU�
LW�DW�WLPHV�DQG�LW·V�WKLV�PRPHQW�RI�LGHQWLI\LQJ�ZLWK�D�PRYHPHQW��ZLWK�D�
JHQHUDWLRQ³ZLWK�JHQHUDWLRQV�SOXUDO³EHFDXVH�LW�ZDVQ·W�QHFHVVDULO\�RQH�
JHQHUDWLRQ�YHUVXV�DQRWKHU��$QG�VR�MXVW�WKDW�XQVHWWOLQJ��WKDW�VKDNH�DW�WKH�
ERWWRP��,�WKLQN�LV�HQRXJK�IRU�WKH�WLPH�EHLQJ��$QG�DV�ZH�VDZ�ODVW�\HDU�LQ�
4XHEHF��WKLQJV�FDQ�PRYH�UDSLGO\��7KLQJV�FDQ�GHJHQHUDWH�DQG�FROODSVH�DQG�
WKHQ�UHEXLOG��

6WHSKHQ�&ROOLV��,�DSSUHFLDWH�WKH�VHQWLPHQW�\RX�ZHUH�RQ�WKHUH�DW�WKH�YHU\�
HQG�'LGLHU��DQG�,�DSSUHFLDWH�HYHU\RQH·V�FRPPHQWV�KHUH��7KH�WKLQJV�ZH·UH�
WDONLQJ�DERXW�KHUH³IHDU��SUHFDULW\��GRZQZDUG�PRELOLW\��GLPLQLVKLQJ�
UHWXUQV³DUHQ·W�SUREOHPV�XQLTXH�WR�WKH�XQLYHUVLW\��WKH\·UH�SUREOHPV�WKDW�
FKDUDFWHUL]H�FULVLV�FDSLWDOLVP�DW�ODUJH�DW�WKLV�VWDJH�LQ�KLVWRU\��7KHUHIRUH��LW·V�
QRW�VXUSULVLQJ�WKH\·UH�DW�WKH�XQLYHUVLW\��,W�PLJKW�EH�GLVDSSRLQWLQJ�EHFDXVH�
ZH�KDYH�VRPH��KRZHYHU�ZDWHUHG�GRZQ��LGHDOL]HG�QRWLRQV�RI�ZKDW�WKH�
XQLYHUVLW\�FRXOG�EH��PLJKW�EH��6R�RXU�DUJXPHQW�LVQ·W�DFWXDOO\�ZLWK�WKH�
XQLYHUVLW\³RXU�DUJXPHQW�LV�ZLWK�FDSLWDOLVP��7KDW·V�ZKDW�ZH�QHHG�WR�ÀJKW��
$QG�PD\EH�WKH�XQLYHUVLW\�LV�RQH�SODFH�ZKHUH�ZH�ÀJKW�LW�EHFDXVH�WKDW�PD\�
EH�WKH�SODFH�ZKHUH�ZH�DUH�IRU�D�SHULRG�RI�RXU�OLYHV��:H�ZRUN�WKHUH��ZH�
VWXG\�WKHUH��ZKDWHYHU��,W·V�ZKHUH�ZH�DUH��LW·V�ZKHUH�ZH�FDQ�ÀJKW�

7R�SLFN�XS�RQ�DQRWKHU�WKLQJ�WKDW�ZDV�VDLG�DERXW�WKH�IXWXUH�DQG�
FKDQJHV�LQ�WKH�LQVWLWXWLRQ��:KDW�PRVW�SHRSOH�VXJJHVW�LV�JRLQJ�WR�KDSSHQ�
QRZ�LV�WKDW�WKHUH�ZLOO�EH�D�IHZ�HOLWH�XQLYHUVLWLHV��UHVHDUFK�XQLYHUVLWLHV�WKDW�
DUH�YHU\�H[SHQVLYH�WR�JR�WR��WKDW�RQO\�HOLWH�SHRSOH�ZLOO�EH�DEOH�WR�DWWHQG��
$QG�WKHQ�WKHUH�ZLOO�EH�D�ZKROH�ORW�RI�ZKDW�SHRSOH�FDOO�FRPPXQLW\�FROOHJHV�
WKDW�PRVW�SHRSOH�ZLOO�WHDFK�DW��,W�ZLOO�EH�WHPSRUDU\�ZRUN��EDGO\�SDLG��7KLV�
LV�D�EOHDN�SLFWXUH�WKDW�D�ORW�RI�SHRSOH�DUH�SDLQWLQJ�WKHVH�GD\V��EXW�LQ�VRPH�
ZD\V�LW�GRHV�RSHQ�XS�D�ORW�RI�RSSRUWXQLWLHV�IRU�WKH�NLQGV�RI�IUHH�VFKRROV�
ZH·UH�WDONLQJ�DERXW��7KHUH�DUH�JRLQJ�WR�EH�D�ORW�RI�SHRSOH�ZKR�ZDQW�WR�
OHDUQ��DQG�ZH�ZLOO�KDYH�WR�FUHDWH�WKDW�DQG�RUJDQL]H�LW�RXUVHOYHV�EHFDXVH�WKH�
DOUHDG\�H[LVWLQJ�VSDFHV�DUH�JRLQJ�WR�EH�YHU\�OLPLWLQJ��

$QGUHD�&UHDPHU��'RHV�WKH�GLVVDWLVIDFWLRQ�ZH�KDYH�DERXW�WKH�XQLYHUVLW\�
RQO\�FRPH�IURP�EHLQJ�LQ�WKH�XQLYHUVLW\�WKRXJK"�:KDW�KDSSHQV�LI�HYHU\RQH�
MXVW�MXPSV�VKLS�IURP�WKH�XQLYHUVLW\�WR�WKH�IUHH�VFKRRO�RU�DQRWKHU�SURSRVHG�
PRGHO"�,·YH�EHHQ�WU\LQJ�WR�ÀJXUH�RXW�KRZ�WR�VD\�WKLV��ZKDW�KDSSHQV�ZKHQ�
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HYHU\ERG\��HYHQ�WKH�DGPLQLVWUDWRUV�DQG�ZKRHYHU��WKH\�DOO�JHW�WLUHG�RU�DUH�
IHG�XS�DQG�ZDQW�FKDQJH�DQG�MXVW�VKLIW�WR�VRPHWKLQJ�HOVH��'R�RXU�SUREOHPV�
DQG�GLVVDWLVIDFWLRQV�MXVW�JHW�GXSOLFDWHG�HOVHZKHUH��WKH�VDPH�WKLQJ�ZLWK�D�
QHZ�QDPH"�+RZ�ZRXOG�LW�UHDOO\�ZRUN"

-HII�'HUNVHQ��,�KDYH�D�FRPPHQW�IRU�1LFKRODV��DQG�WKHQ�D�TXHVWLRQ�IRU�
1DWDOLH�DQG�$QGUHD��1LFKRODV��,�IRXQG�WKH�QDUUDWLYH�WKDW�\RX�GHYHORSHG�
YHU\�FRPSHOOLQJ��ZKHUH�WKH�VKLIW�IURP�VWDWH�FUDIW�KDV�OHG�WR�WKH�WDNLQJ�
DSDUW�RI�WKH�SURMHFW�RI�WKH�QDWLRQDO�FLWL]HQ��$QG�WR�EULQJ�WKDW�LQWR�WKH�
SUHVHQW��WKDW�NLQG�RI�VWDWH�FUDIW�ZDV�UHIRUPHG�LQWR�D�IRUP�RI�ELRSROLWLFV�DQG�
UHYDQFKLVP�DV�ZH�PRYHG�IURP�WKH���V�PRGHO�RI�WKH�QDWLRQDO�FLWL]HQ³IURP�
WKH�QHROLEHUDO�VWDWH�WR�WKH�QHROLEHUDO��DXWRPDWL]HG�LQGLYLGXDO��,�WKLQN�ZKDW�
ZDV�UHDOO\�FRPSHOOLQJ�IRU�PH�LQ�SDUWV�RI�ZKDW�-HUU\�ZDV�WDONLQJ�DERXW�
ZDV�H[DFWO\�WKLV�SLQSRLQWLQJ�RI�WKLV�PRPHQW�LQ�WKH�ODWH���V�DQG���V�RI�WKH�
QDWLRQDO�SURMHFW�RI�HGXFDWLRQ�ZLWKLQ�&DQDGD��E\�SLQSRLQWLQJ�WKH�PRYHPHQW�
WKDW�7UXGHDX�LQLWLDWHG�ZKHUH�OLIH�JDYH�ZD\�WR�OLIHVW\OH��7KLV�PRYHPHQW�
WR�GHYHORS�WKH�QDWLRQDO�FLWL]HQ�SUHFLVHO\�VSOLW�ZKHUH�PDQXDO�ODERXU�ZDV�
GHYDOXHG��SXVKHG�DVLGH��DQG�SROLWLFV�DQG�WKH�FLWL]HQ�EDVHG�RQ�OLIHVW\OH�WRRN�
LWV�SODFH��7KDW�PRPHQW�PLJKW�KDYH�VHHPHG�DV�LI�LW�ZDV�YHU\�SURGXFWLYH�
LQ�WHUPV�RI�SURGXFLQJ�D�QHZ�GHPRFUDWLF�QDWLRQDO�FLWL]HQ�ZKR�ZDV�RSHQ�
WR�HGXFDWLRQ��%XW�LW�ZDV�DOVR�DQ�LQWHUPHGLDU\�VWDJH�WKDW�OHDGV�WR�WKLV�QHZ�
IRUP�RI�VWDWH�FUDIW��ZKHUH�WKH�QDWLRQDO�V\PERO�LV�QRW�VR�PXFK�WKH�ÁDJ�EXW�
DQ�DHULDO�GURQH��OHW·V�VD\��

7KHQ�WKH�TXHVWLRQ�WKDW�,�ZDQW�WR�SRVH�IRU�1DWDOLH�DQG�$QGUHD�LV�
DURXQG�WKH�LPSRVVLELOLW\�RI�WKH�XQLYHUVLW\��0D\EH�ZH�FDQ�UHVSDWLDOL]H�WKH�
XQLYHUVLW\�WR�UHSROLWLFL]H�WKH�XQLYHUVLW\��$QG�,�ZDQW�WR�SLFN�XS�RQ�ZKDW�
-HUU\�PHQWLRQHG��WKDW�WKH�LGHD�RI�WKH�FRPLQJ�UDGLFDO�SHGDJRJ\�ZRXOG�EH�
LQ�WKH�FODVVURRP��LI�QRW�WKH�XQLYHUVLW\�SURSHU��7KDW�UHVFDOLQJ�WR�PH�VHHPV�
UHDOO\�RSWLPLVWLF�DQG�SURGXFWLYH��6R�,·P�ZRQGHULQJ�LI�LQ�WKH�NHUQHO�RI�ERWK�
RI�\RXU�FRPPHQWV��WKHUH·V�D�UHVSDWLDOL]DWLRQ�WKDW�FDQ�DFWXDOO\�GR�DZD\�
ZLWK�WKH�XQLYHUVLW\��7KDW�FDQ�FDOO�WR�WKH�IRUHJURXQG�WKH�LPSRVVLELOLW\�RI�
WKH�XQLYHUVLW\�DQG�WR�WKLQN�RI�NQRZOHGJH�SURGXFWLRQ�H[LVWLQJ�LQ�PXOWLSOH�
VFDOHV�VLPXOWDQHRXVO\�UDWKHU�WKDQ�KDYLQJ�WR�DOZD\V�DQG�FRQWLQXDOO\�EH�
FDXJKW�EHWZHHQ�D�PRGHO�RI�LQVLGH�RU�RXWVLGH�WKH�XQLYHUVLW\��6R�PD\EH�WKH�
XWRSLDQ�RXWVLGH�FDQ�EH�WKH�IUHH�XQLYHUVLW\��EXW�ZKDW�LI�ZH�DFWXDOO\�UHVFDOHG�
WKDW�DQG�UHSROLWLFL]HG�LW��,Q�VHPLQDU�ODVW�ZHHN��ZH�ZHUH�WDONLQJ�DERXW�WKH�
KDOOZD\V�DV�SURGXFWLYH�VSDFHV�IRU�NQRZOHGJH�DQG�ZH�FDQ�DOVR�UHWKLQN�WKH�
FODVVURRP��VR�WKDW�ZH�GRQ·W�DOZD\V�ZRUN�RQ�WKLV�LQVLGH�RXWVLGH�ELQGLQJ��
7KDW·V�DFWXDOO\�D�TXHVWLRQ��
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$QGUHD�&UHDPHU���,�WKLQN�LQVLGH�DQG�RXWVLGH�RI�WKH�FODVVURRP�LVQ·W�MXVW�
ZKHUH�WKH�WHQVLRQV�DUH��%\�HYHQ�HQWHULQJ�D�EXLOGLQJ�OLNH�WKLV�RU�OLNH�6)8�
%XUQDE\�ZKHUH�WKHUH�DUH�GLIIHUHQW�W\SHV�RI�OHDUQLQJ�KDSSHQLQJ��LQ�WKH�
KDOOZD\V�RU�LQ�RWKHU�VSDFHV��ZH�VWLOO�FRQVWDQWO\�KDYH�WR�UHQHJRWLDWH�WKH�
VSDFH�RU�DUH�DFWXDOO\�DVNHG�WR�PRYH�DORQJ��7KLV�KDSSHQHG�WR�'LGLHU�
\HVWHUGD\³KH�ZDV�HVFRUWHG�DZD\��IURP�ZKDW�,�XQGHUVWDQG��E\�VHFXULW\��
IRU�MXVW�EHLQJ�LQ�WKH�IR\HU�DW�:RRGZDUG·V��6R�ZKDW�,�VHH�LV�D�ODFN�RI�IUHH�
JDWKHULQJ�VSDFH��,·P�QRW�HYHQ�VXUH�LI�WKLV�NLQG�RI�VXUYHLOODQFH�LV�FRQWDLQHG�
WR�FODVVURRPV�RU�KDOOZD\V�DQ\PRUH��,�WKLQN�LW�LV�MXVW�EHFRPLQJ�LPSRVVLEOH�
WR�XVH�VSDFHV�WKDW�XVHG�WR�EH�VRPHZKDW�SXEOLF��RU�LPDJLQHG�WKHPVHOYHV�DV�
SXEOLF��0D\EH�LW�KDV�EHFRPH�WRR�FRUSRUDWL]HG�RU�MXVW�WRR�SODQQHG�RXW�IRU�
XV�DV�VWXGHQWV��$QG�PD\EH�LW�LV�DERXW�WDNLQJ�LW�WR�WKH�VWUHHWV�RU�WR�D�QHZ�
ORFDWLRQ��7KDW�LGHD�NHHSV�RQ�JHWWLQJ�WRVVHG�DURXQG��

1DWDOLH�.QLJKW��7KH�ÀUVW�WKLQJ�WKDW�FRPHV�WR�PLQG��-HII��LV�WKDW�,�PHHW�D�
ORW�RI�SHRSOH�LQ�WKH�XQLYHUVLW\��ZKR�DUH�HLWKHU�WKHUH�DV�P\�SHHUV��DV�JUDG�
VWXGHQWV��RU�DUH�VWXGHQWV�ZKR�,·P�VXSSRVHGO\�WHDFKLQJ��LQ�DGGLWLRQ�WR�VWDII�
PHPEHUV��$OO�DUH�SHRSOH�,·P�OHDUQLQJ�IURP��LPSRVHG�KLHUDUFKLHV�DVLGH��2QH�
WKLQJ�WKDW·V�EHHQ�IDQWDVWLF�LV�WXWRULQJ�VWXGHQWV�RXWVLGH�RI�WKH�FODVVURRP��,W�
VHHPV�VRUW�RI�PXQGDQH�WR�WDON�DERXW�LW��EXW�WKHUH�LV�VRPHWKLQJ�YHU\�XQLTXH�
DERXW�WKH�H[SHULHQFH�HYHU\�WLPH�LW�KDSSHQV��,�WKLQN�ERWK�IRU�WKH�VWXGHQW�
WKDW�,·P�WXWRULQJ�DQG�P\VHOI��,W·V�QRW�D�RQH�ZD\�UHODWLRQVKLS�RI�NQRZOHGJH�
VKDULQJ�LQ�WKH�VOLJKWHVW��7KH\�DUH�XQGHUJUDG�VWXGHQWV��XVXDOO\�LQ�WKHLU�
ÀUVW�RU�VHFRQG�\HDU��EXW�WKDW�GLVWLQFWLRQ³WKDW�KLHUDUFK\³GRHVQ·W�VHHP�WR�
FDUU\�RXWVLGH�RI�WKH�XQLYHUVLW\�FODVVURRP��ZKHWKHU�ZH�KDSSHQ�WR�PHHW�RQ�
FDPSXV�RU�GRZQWRZQ�

,�JXHVV�ZKDW�,·P�VD\LQJ�LV³QRW�WR�UHFRXS�WKH�XQLYHUVLW\�DIWHU�DOO�
WKLV�³LV�WKDW�WKHUH·V�VWLOO�DJHQF\�DQG�UHODWLRQVKLSV�WKDW�KDSSHQ�HYHQ�ZLWKLQ�
WKH�XQLYHUVLW\��,�GR�VHULRXVO\�ORYH�WKH�LGHD�RI�JHWWLQJ�RXWVLGH�WKH�ODUJH�VFDOH�
RI�LW��EXW�,�GRQ·W�ZDQW�WR�ZULWH�RII�WKH�UHVRXUFHV�WKDW�ZH·YH�IRXJKW�WR�KDYH�
DFFHVV�WR��LQ�DOO�VHQVHV�RI�WKDW³�KXPDQ��PDWHULDO��ÀQDQFLDO��HWF���7KHVH�DUH�
UHVRXUFHV�WKDW�PLJKW�KHOS�XV�UHDOL]H�QHZ�VHOI�GHWHUPLQHG�VSDFHV��DQG�ZH�
VKRXOG�WDNH�WKHP�ZKLOH�WKH\�ODVW��%HIRUH�WKH�VWDWH�VWHDOV�WKHP�EDFN�IURP�XV��

$QGUHD�&UHDPHU��,·YH�DOVR�KDG�D�VLPLODU�VLWXDWLRQ�WKDW�1DWDOLH�PHQWLRQV�
ZLWK�D�7$�WKDW�,�WKLQN�ZDV�DFWXDOO\�GXH�WR�FXWEDFNV�LQ�WKH�GHSDUWPHQW��7KH�
7$�GLGQ·W�KDYH�DQ�RIÀFH�IRU�WZR�VHPHVWHUV�LQ�D�URZ�DQG�VR�VKH�ZDV�IRUFHG�
WR�KROG�KHU�RIÀFH�KRXUV�RXWVLGH�RI�WKH�LQVWLWXWLRQ��,�WKLQN�LW�ZDV�DFWXDOO\�
WKH�PRVW�SURGXFWLYH�NLQG�RI�H[FKDQJH�WKDW�ZH�FRXOG�KDYH³VKH�ZRXOG�
MXVW�JR�DQG�VLW�LQ�D�FRIIHH�VKRS�RU�D�UHVWDXUDQW�DQG�OHW�\RX�NQRZ�ZKHUH�
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VKH�ZDV�JRLQJ�WR�KDQJ�RXW�WKDW�ZHHN�DQG�WKHQ�\RX�FRXOG�JR�DQG�ÀQG�KHU��
6RPHWLPHV�LW�ZDV�QHDU�WKH�FDPSXV�DQG�VRPHWLPHV�LW�ZDVQ·W��VKH�ZRXOG�
EH�GRZQWRZQ�DQG�WKH�FODVV�ZDV�RQ�%XUQDE\��,�WKLQN�WKDW�WKRVH�SODFHV�
DUHQ·W�QHFHVVDULO\�QHXWUDO�DQG�WKH\�KDYH�WKHLU�RZQ�SUREOHPV�RU�WKHLU�RZQ�
WHQVLRQV��EXW�PD\EH�WKH\�FDQ�DOVR�ZRUN�DV�DQ�DOWHUQDWLYH��

$P�-RKDO��,I�HDFK�RI�\RX�ZRXOG�OLNH�WR�FORVH�ZLWK�DQ\�ODVW�WKRXJKWV��,·OO�
VWDUW�DW�WKH�IDU�HQG��-HUU\�JHWV�WKH�ODVW�ZRUG�RI�FRXUVH��

1LFKRODV�3HUULQ��7R�DGG�D�SUREOHP�WR�WKH�GLVFXVVLRQ��KHUH·V�VRPHWKLQJ�WKDW�
,·YH�EHHQ�FDUU\LQJ�ZLWK�PH�IRU�D�IHZ�\HDUV�DQG�WKH�UHDVRQ�ZK\�,�SXOOHG�WKH�
VRUW�RI�UDPEOH�WKDW�,�GLG��7KHUH�ZDV�D�SDSHU�WLWOHG��´2Q�WKH�3HUSHWXDWLRQ�RI�
,JQRUDQFH��6\VWHP�'HSHQGHQFH��6\VWHP�-XVWLÀFDWLRQ��DQG�WKH�0RWLYDWHG�
$YRLGDQFH�RI�6RFLRSROLWLFDO�,QIRUPDWLRQµ�SXW�RQ�E\�UHVHDUFKHUV�LQ�WKH�
SV\FKRORJ\�GHSDUWPHQWV�DW�WKH�8QLYHUVLW\�RI�:DWHUORR�DQG�'XNH��7KH\�
EDVLFDOO\�VWXGLHG�XQGHUJUDGXDWH�VWXGHQWV�WR�JDXJH�WKHLU�NQRZOHGJH�DERXW�
ODUJH�JOREDO�LVVXHV��WKHLU�FRQFHUQ�IRU�ODUJH�JOREDO�LVVXHV��WKHLU�WUXVW�LQ�WKH�
SHRSOH�LQ�SRZHU�WR�WDNH�FDUH�RI�WKRVH�ODUJH�JOREDO�LVVXHV��DQG�WKHQ�KRZ�
WKRVH�WKUHH�D[HV�UHODWH�ZLWK�RQH�DQRWKHU��)ULJKWHQLQJO\��WKH�ÀQGLQJV�ZHUH�
WKH�RSSRVLWH�RI�ZKDW�\RX�ZDQW�WR�KHDU��,I�D�SHUVRQ�IHHOV�OLNH�WKH\�GRQ·W�
NQRZ�DQ\WKLQJ�DERXW�HQYLURQPHQWDO�FKDQJH�RU�WKH�HFRQRPLF�FROODSVH��
DQG�WKH\�DUH�KLJKO\�FRQFHUQHG�DERXW�WKHVH�LVVXHV��WKH\�ZLOO�EH�OHVV�OLNHO\�
WR�IHHO�FRPSHOOHG�WR�OHDUQ�PRUH�DERXW�WKH�SUREOHPV�DQG�PRUH�OLNHO\�WR�
EHOLHYH�WKDW�VRPHRQH�LQ�SRZHU�LV�JRLQJ�WR�WDNH�FDUH�RI�WKHP��7KLV�FODULÀHV�
WKH�FRQWRXUV�RI�WKH�SHGDJRJLFDO�FKDOOHQJH�ZH�IDFH�ZLWKLQ�WKH�G\QDPLFV�,�
ODLG�RXW�DURXQG�VWDWH�UHVWUXFWXULQJ�SUHWW\�ZHOO��,W�LV�ZK\�,�VD\�WKH�ELJJHVW�
WKLQJ�WKDW�,�FDQ�JLYH�WR�P\�VWXGHQWV�QRZ�ZKHQ�,·P�LQ�WKH�FODVVURRP�LV�WR�
OHW�WKHP�NQRZ�WKDW�LW·V�RN�WR�EH�LQFRKHUHQW��DQG�WKDW�ZKLOH�WKH�SUREOHPV�
RI�WKH�ZRUOG�FDQQRW�EH�UHFRQFLOHG�RQ�WKH�OHYHO�RI�LQGLYLGXDO�ZLOO�DQG�
UHVSRQVLELOLW\��ZH�GHVSHUDWHO\�QHHG�WR�EH�KRQHVW�DERXW�ZKDW·V�KDSSHQLQJ��

'LGLHU�0RUHOOL��7R�UHVSRQG�WR�-HII·V�FRPPHQWV��,·YH�EHHQ�UHFHQWO\�ORRNLQJ�
DW�SHGDJRJ\�DQG�UHDGLQJ�D�ORW�RI���V�OLWHUDWXUH�DURXQG�LW��VSHFLÀFDOO\�-RKQ�
'HZH\�DQG�5REHUW�)LOOLRX·V�ZRUN�IRFXVHG�RQ�WKH�DUWV��$QG�ZKDW�UHDOO\�
VWULNHV�PH�DERXW�LW�LV�WKH�ZRUG�´HQYLURQPHQW�µ�7KH\�FRPH�EDFN�WR�WKLV�
ZRUG�HQYLURQPHQW��EXW�WKH\�QHYHU�GHÀQH�WKDW�HQYLURQPHQW�LQ�D�YHU\�
SUDFWLFDO�RU�VWUXFWXUDO�ZD\��7KH\�QHYHU�JLYH�D�ÁRRU�SODQ��WKH\�QHYHU�WHOO�
\RX�ZKLFK�HQYLURQPHQW�\RX·UH�XVLQJ��6R�,�WKLQN�WKH�TXHVWLRQ�RI�VSDFH�
LV�IXQGDPHQWDO��HVSHFLDOO\�LQ�WKH�QHZHU�XQLYHUVLWLHV��DQG�,·P�WDONLQJ�LQ�
UHODWLRQ�WR�&DQDGD��1HZ�XQLYHUVLWLHV�KDYH�VSUXQJ�XS�LQ�XUEDQ�FHQWUHV�DQG�
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OHDYH�YHU\�OLWWOH�VSDFH�IRU�D�JRRG�HQYLURQPHQW�RU�WKH�FUHDWLRQ�RI�D�JRRG�
HQYLURQPHQW��7KLV�LV�UHODWHG�WR�ZKDW�-HUU\�KDG�WR�VD\�DERXW�WKH�LGHD�RI�D�
VFKRRO�DV�D�ER[�ZLWK�VHDWV�IDFLQJ�IRUZDUG��+RZ�GR�ZH�FKDOOHQJH�WKDW"�+RZ�
GR�ZH�SXVK�WKDW"�

6RPH�VFKRROV��OLNH�$UWKXU�(ULFNVRQ·V�EXLOGLQJ�DW�6)8��DFWXDOO\�DOORZ�
IRU�FRQJUHJDWLRQ��7KHUH�LV�DQ�RSHQ�DJRUD��7KHUH�LV�D�VSDFH�IRU�VWXGHQWV�WR�
MRLQ��%XW�WKH�QHZ�XQLYHUVLWLHV��OLNH�WKLV�RQH��6LPRQ�)UDVHU�8QLYHUVLW\�DW�
:RRGZDUG·V��GR�QRW�KDYH�WKDW��7KH\�FRPSOHWHO\�VTXHH]H�WKDW�RXW�DQG�VR�
WKH�WDFWLFV�KDYH�FKDQJHG��$QG�,�WKLQN�WKDW�SRRU�SHGDJRJ\�DQG�DOLHQDWLRQ�
DUH��DW�WKH�URRW��D�VSDFH�SUREOHP��&DQ�\RX�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�
SHRSOH�IHHO�WKH\�FDQ�JHW�DORQJ��DQ�HQYLURQPHQW�ZKHUH�WKH\�IHHO�WKH\�FDQ�
WDNH�DJHQF\"�&DQ�\RX�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�WKH�GLYLVLRQ�EHWZHHQ�
IDFXOW\�DQG�VWXGHQWV�LV�QRW�VR�FOHDU�DQG�HYLGHQW��ZKHUH�LW�LV�DOORZHG�WR�
PROG��WR�FKDQJH"�$QG�WKDW·V�VRPHWKLQJ�WKDW�KDV�MXVW�GLVDSSHDUHG�DQG�
QHHGV�WR�EH�EURXJKW�EDFN�

$QGUHD�&UHDPHU��5HFHQWO\�,·YH�EHHQ�UHDGLQJ�D�ERRN�WKDW·V�DERXW�SHGDJRJ\�
DQG�HGXFDWLRQ��DQG�LW�IROORZV�D�EULHI�KLVWRU\�RI�KRZ�DUWLVWV��SRHWV��WKLQNHUV��
DQG�FULWLFV�DUH�FRQVWDQWO\�WU\LQJ�WR�UHGHVLJQ�RU�UHGHYHORS�D�QHZ�VFKRRO��,·P�
ZRQGHULQJ�LI�WKLV�LV�EHFDXVH�WKH\�DOO�ZHQW�WR�VFKRRO�IRU�WRR�ORQJ�DQG�QRZ�
QHHG�WR�UHLPDJLQH�LW�LQ�VRPH�ZD\��,W·V��EHFRPH�D�FRQVWDQW�VWDWH�RI�IRFXV��
DQG�VR�WKH\�IHHO�OLNH�WKH\�QHHG�WR�UHLQYHQW�WKH�DUWV�VFKRRO�RU�UHLQYHQW�WKH�
SKLORVRSK\�RI�WKH�XQLYHUVLW\���,�MXVW�WKLQN�WKDW·V�DQ�LQWHUHVWLQJ�WKRXJKW�WR�
OHDYH�RQ��$QG�WKDQN�\RX�DJDLQ�IRU�OHWWLQJ�PH�EH�D�SDUW�RI�WKLV�SDQHO��

1DWDOLH�.QLJKW��,�WKLQN�,·YH�JRW�D�EHWWHU�UHVSRQVH�WR�WKDW�ODVW�TXHVWLRQ��
ZKLFK�LV�WKDW�WKH�SUDFWLFH�RI�UDGLFDO�SHGDJRJ\�PLJKW�EH�VRPHZKDW�
VLPSOH³OHVV�REVWUXFWHG�WKDQ�ZH·UH�PDNLQJ�LW�RXW�WR�EH�WRQLJKW³LI�ZH�
MXVW�VWRS�IRFXVLQJ�VR�PXFK�RQ�WKH�GHVLJQDWHG�VSDFH�RI�OHDUQLQJ�LQ�WKH�
XQLYHUVLW\�DQG�YLHZ�HYHU\�PRPHQW�RI�VRFLDO�UHODWLRQV�DV�DQ�LQVWDQFH�RI�
FKDQJH�DQG�NQRZOHGJH�SURGXFWLRQ��7KDW�LQ�LWVHOI�LV�D�GHFRORQL]LQJ�DFW��DQ�
DQWL�FDSLWDOLVW�DFW��DQG�XOWLPDWHO\�WKH�SUDFWLFH�RI�UDGLFDO�SHGDJRJ\��

-HUU\�=DVORYH��-XVW�WKUHH�SRLQWV��,�KDG�WR�WKLQN�DERXW�WKH�DUFKLWHFWXUH�
DQG�OLYLQJ�ZLWK�(ULFNVRQ·V�DUFKLWHFWXUH�VLQFH�������DQG�WKH�WKRXJKW�WKDW�
RFFXUUHG�WR�PH�DSURSRV�RI�-HII·V�LQWHUYHQWLRQ�ZDV��ZKHUH�HJRWLVWLFDO�
DUFKLWHFWXUH�LV��WKHUH�VKDOO�UHSUHVVLRQ�EH��7KDW·V�D�SDUDSKUDVH�RI�)UHXG·V�
´ZKHUH�HJR��WKHUH�VKDOO�DXWRQRP\�EH�µ�,Q�RWKHU�ZRUGV��LW�GLVJXLVHV�FODVV�
FRQÁLFW��LW�GLVJXLVHV�WKH�PDWHULDOV�DURXQG�LWV�LOOXVRU\�FRQVWUXFWLRQ�DQG�
UHFDSWXULQJ�WKH�LGHD�RI�D�PRGHUQL]LQJ�SDVW��2N�QRZ�ZKDW�DP�,�VD\LQJ�
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ZLWK�WKDW"�0\�GLVLOOXVLRQPHQW�ZLWK�WKH�SDQHO�DERXW�0XQWDGDV·�VKRZ�
ZDV�WKDW�,�KDG�KRSHG�WKDW�LQ�WKH�DUJXPHQW�EHWZHHQ�WKH�DFDGHP\�DQG�WKH�
XQLYHUVLW\��ZKLFK�ZDV�VRPHWKLQJ�,�WULHG�WR�JHW�DW�LQ�P\�FRPPHQWV�WKDW�
VHHPHG�ORRVH��EXW�WKH\�ZHUHQ·W�ORRVH�WKHUH�ZDV�D�VWRU\�WKHUH��%XW�WR�WDNH�LW�
EDFN�WR�P\�RZQ�H[SHULHQFH�DQG�P\�RZQ�WXUQLQJ�SRLQW��WKDW�XQLYHUVLWLHV�
DUH�SODFHV�ERWK�IRU�IDFXOW\��VWXGHQWV��DQG�XQIRUWXQDWHO\�QRW�DGPLQLVWUDWRUV��
XQWLO�WKH\�UHWLUH�DQG�ZULWH�OLHV��%XW�WKDW�WKH\�DUH�WXUQLQJ�SRLQWV�DQG�WKH\�
DUH�H[SHULHQWLDO�DQG�WKDW�LV�LQIRUPHG�E\�PDWHULDO�VSDFH��,�WKLQN�ZKDW�
-HII�KDV�SRLQWHG�RXW��LQVLJKWIXOO\��LV�WKDW�XQLYHUVLWLHV�DUH�QRW�MXVW�LGHDV��
WKH\·UH�PDWHULDO�VSDFH��$QG�PDWHULDO�VSDFH�LV�LGHRORJLFDO�VSDFH�DQG�LW·V�E\�
GHÀQLWLRQ�FRQÁLFWHG�VSDFH��PDGH�XS�RI�PDQ\�GLIIHUHQW�NLQGV�RI�SXEOLFV��6R�
LI�ZH�MXVW�WUDQVODWH�DOO�WKDW�LQWR�FRPPXQLW\�ZLWKRXW�UHFRJQL]LQJ�WKH�URRWV�
RI�GLIIHUHQW�NLQGV�RI�SXEOLFV��KLVWRULFDOO\��WKDW�FRPH�LQWR�WKH�XQLYHUVLW\�WKHQ�
ZH·YH�MXVW�GRQH�HYHU\WKLQJ�WKDW�WKH�PHOWLQJ�SRW�FRQFHSW�ZDQWV�XV�WR�GR�
ZLWKRXW�PDNLQJ�UHDOO\�FOHDU�GLVFULPLQDWLRQV�DERXW�ZKHUH�WKH�LGHRORJLFDO�
SRVLWLRQV�DUH�DQG�VRPHWLPHV�WKH\·UH�FODVV��VRPHWLPHV�WKH\·UH�QRW��6R�,�
ZDQWHG�WR�VD\�WKDW��7KDQN�\RX��7KDQNV�$P�DQG�HYHU\RQH�WKDW·V�FRPH�KHUH��

$P�-RKDO��7KDQNV�VR�PXFK�WR�WKH�SDQHO�DQG�WKDQN�\RX�YHU\�PXFK�-HUU\���
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:KLOH�FLW\�EUDQGLQJ�XQGHU�WKH�9LVLRQ�SDUW\�LQ�9DQFRXYHU�KDV�VKLIWHG�
IURP�WKH�&UHDWLYH�&LW\�������������WR�WKH�*UHHQHVW�&LW\��������������WKHUH�
LV�QR�TXHVWLRQ�WKDW�6)8�KDV�EHHQ�FORVHO\�WLHG�WR�WKH�FUHDWLYH�FLW\�XUEDQ�
PDFKLQH��&UHDWLYH�FLWLHV�DWWUDFW�WDOHQW�DQG�HFRQRPLF�GHYHORSPHQW�LQ�D�
GLYHUVLÀHG�DUWV��KHULWDJH�DQG�FXOWXUDO�VHFWRU�WKDW�VSDQV�PXVLF�DQG�WKH�
YLVXDO�DQG�SHUIRUPLQJ�DUWV��PXVHXPV�DQG�IHVWLYDOV��WKH�VFUHHQ�LQGXVWULHV�
DQG�YLGHR�JDPHV��SXEOLVKLQJ��DUFKLWHFWXUH��IDVKLRQ�GHVLJQ�DQG�SXEOLF�
LQVWLWXWLRQV�OLNH�OLEUDULHV�DQG�XQLYHUVLWLHV��.RQJ�DQG�/HZLV���������7KH�
SUHVHQFH�RI�D�UHVHDUFK�GULYHQ�SXEOLF�XQLYHUVLW\�LV�RIWHQ�D�NH\�SUHGLFWRU�
RI�LPPLJUDWLRQ�VHWWOHPHQW�DQG�LQZDUG�PLJUDWLRQ��DQG�OLQNHG�LQ�FRPSOH[�
ZD\V�WR�WKH�VSDWLDO�DJJORPHUDWLRQ�RI�EXVLQHVVHV�DQG�HPSOR\PHQW��<HW�WKH�
FODVVLF�6FLHQFH��7HFKQRORJ\��(QJLQHHULQJ��DQG�0DWK��67(0��PRGHOV�RI�WKH�
8QLYHUVLW\��IRFXVLQJ�RQ�SDWHQWV��FRPPHUFLDOL]DWLRQ�DQG�WKH�WUDQVIHU�WR�
LQGXVWU\�DUH�LOO�VXLWHG�WR�WKH�HPHUJLQJ�FUHDWLYH�HFRQRP\��)ORULGD��������
DQG�PXVW�SD\�QHZ�DWWHQWLRQ�WR�WKH�FDSDFLW\�RI�UHJLRQDO�XUEDQ�HFRQRPLHV�
WR�DEVRUE�WKHLU�LQQRYDWLRQV�DQG�WUDQVODWH�WKHP�LQWR�JOREDO�JDLQ�

6KDOORZ�FUHDWLYH�HFRQRP\�WDON�PRVWO\�XVHV�D�KXPDQ�FDSLWDO�OHQV�
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WR�VLWXDWH�WKH�XQLYHUVLW\�DV�D�NH\�SRUWDO�LQ�VNLOOV��HQWUHSUHQHXUVKLS�DQG�
FRQWLQXLQJ�SURIHVVLRQDO�GHYHORSPHQW�RI�MRE�JURZWK�LQ�D�FUHDWLYH�FLW\�
HPEHGGHG�LQ�WKH�JOREDO�FUHDWLYH�HFRQRP\��EXW�WKHUH�LV�PRUH�WR�LW�

7KH�LQWHQW�RI�WKLV�DUWLFOH�LV�WR�H[DPLQH�WKUHH�UROHV�XQLYHUVLWLHV�LQ�
JHQHUDO�DQG�6)8�LQ�SDUWLFXODU�FDQ�SOD\�LQ�DQ�HIIRUW�WR�FKDOOHQJH�ERWK�GHSWK�
DQG�HQGV�RI�FUHDWLYH�HFRQRP\�WKLQNLQJ�LQ�WKH�FRQWH[W�RI�WKH�FLW\�PDFKLQH��
7KH�ÀUVW�DGGUHVVHV�WKH�XQLYHUVLW\·V�UROH�DV�LQVWLWXWLRQDO�DFWRU�LQ�WKH�ORFDO�
HFRQRP\��VKDSLQJ�XUEDQ�SODFHPDNLQJ��7KH�VHFRQG�LV�LQ�WKH�SURGXFWLRQ�RI�
FUHDWLYH�HFRQRP\�ODERXU��DWWXQHG�WR�WKH�UDPSDQW�ULVN�RI�WKH�QHROLEHUDO�HUD�
RI�MRE�PDUNHWV�DQG�FKDQJLQJ�FUHDWLYH�SUDFWLFHV��7KH�WKLUG�LV�DFDGHPLD·V�
UROH�DV�FXOWXUDO�DQLPDWHXU��LQ�PHGLDWLQJ��SURGXFLQJ��H[KLELWLQJ��DQG�
SHUIRUPLQJ�FXOWXUDO�FRQWHQW�

8QLYHUVLWLHV�DV�LQVWLWXWLRQDO�XUEDQ�DFWRUV�FDQ�LQÁXHQFH�WKH�GHVLJQ��
XUEDQ�FOXVWHU�GHYHORSPHQW��WUDQVLW��DQG�RWKHU�VSDWLDO�SUDFWLFHV�RI�
SODFHPDNLQJ��%&�KDV�QRW�WKH�H[SHULHQFH�RI�WKH�FHQWUDOO\�ORFDWHG�LY\�OHDJXH�
XQLYHUVLWLHV��8��RI�7RURQWR��0F*LOO��RU�WKH�QHZ�FLW\�SRZHUKRXVHV�OLNH�
5\HUVRQ�8QLYHUVLW\�UHPDNLQJ�WKH�HQWLUH�XUEDQ�FRUH�HDVW�RI�<RQJH�6WUHHW�LQ�
GRZQWRZQ�7RURQWR��1RQHWKHOHVV��WKHUH�DUH�RWKHU�VLJQV�RI�JURZLQJ�FLW\�
PDNLQJ�LQÁXHQFH��GHVSLWH�WKH�VXEXUEDQ�EDQLVKPHQW�WR�HQGRZPHQW�ODQGV�
RI�WKH���V�

$IWHU����\HDUV��6)8�KDV�JURZQ�WR�RYHU��������VWXGHQWV��ZLWK�FDPSXVHV�
LQ�WZR�VXEXUEV��%XUQDE\�DQG�6XUUH\��LQ�DGGLWLRQ�WR�WKH�9DQFRXYHU�FLW\�
FRUH�ZKHUH�LW�LV�WKH�DFNQRZOHGJHG�OHDGLQJ�XQLYHUVLW\�SUHVHQFH��7KHVH�VLWHV�
KDYH�EHHQ�FHQWUDO�LQ�WKH�SURFHVV�RI�VSHHGHG�XS�XUEDQ�UHJHQHUDWLRQ�LQ�WKH�
SDVW�WZHQW\�\HDUV��ZLWK�DOO�RI�LWV�DWWHQGDQW�SUREOHPV�ZLWK�GLVSODFHPHQW��
6)8�KDV�EHHQ�WKH�ÀUVW�XQLYHUVLW\�WR�KDYH�DOO�LWV�FDPSXVHV�MRLQHG�E\�
VN\WUDLQ�VWRSV�DW�RU�UHDVRQDEO\�QHDU�PRVW�RI�LWV�PDMRU�VLWHV��VLJQ�RI�LWV�
FHQWUDO�QRGH�RULHQWDWLRQ��6)8�ZDV�RQH�RI�WKH�ÀUVW�SXEOLF�LQVWLWXWLRQV�WR�
KLUH�SULYDWH�VHFXULW\�LQ�WKH�YDQJXDUG�RI�GHYHORSPHQW��DERXW�WKH�WLPH�WKH\�
HPHUJHG�LQ�&KLQDWRZQ��,W�ZDV�DOVR�NH\�LQ�GULYLQJ�KLJK�VSHHG�LQWHUQHW�
LQIUDVWUXFWXUH�IXUWKHU�QRUWK�LQ�WKH�&LW\��LQGLUHFWO\�HQDEOLQJ�WKH�PDQ\�
GHVLJQ�DQG�YLGHR�JDPH�VWDUW�XSV�WR�ORFDWH�LQ�*DVWRZQ��0DQ\�SUHPLXP�
SURIHVVLRQDO�DQG�JUDGXDWH�SURJUDPV��ZKLFK�KDYH�GLIIHUHQWLDO�IHHV��DUH�QRZ�
ORFDWHG�LQ�6)8�9DQFRXYHU��DQG�WKH�EUDQGHG�URRPV��WLJKW�VHFXULW\�SUHVHQFH�
DERYH�D�UHWDLO�DQG�IRRG�FRQFRXUVH�EHJDQ�WKH�SDUWQHUVKLS�ZLWK�FRPPHUFLDO�
UHWDLO�WKDW�FRQWLQXHG�LQ�WKH�GHYHORSPHQW�RI�6XUUH\�&LW\�&HQWUH��%XW�
WKDW�GHYHORSPHQW�KDV�PRUH�RI�DQ�DHVWKHWLF�HGJH��D�%LQJ�7KRP�LQVSLUHG�
KDXQWLQJ�FHGDU�VKLS�SURZ�PRXQWHG�RYHU�D�SURVDLF�VKRSSLQJ�FRQFRXUVH��

$�VWXG\�SURGXFHG�IRU�LWV�H[WHUQDO�OREE\LQJ�HVWLPDWHG�6)8·V�GLUHFW�
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HFRQRPLF�LPSDFWV�DW������ELOOLRQ�LQ������������ULVLQJ�WR�������ELOOLRQ��LI�QHW�
HGXFDWLRQDO�´SUHPLXPVµ�RQ�DOXPQL�HDUQLQJV�DWWDLQHG��6)8�UHVHDUFK�YDOXH��
VWXGHQW�DQG�GLUHFW�VSHQGLQJ�DUH�DOO�LQFOXGHG���7KH�VWXG\�QRWHG�LWV�´WRXULVWµ�
PDQGDWH�IRU�FRQIHUHQFH�RU�RWKHU�HYHQWV�WKDW�DWWUDFW�DERXW���������YLVLWRUV�
DQQXDOO\��ZLWK�VL]HDEOH�DGGLWLRQDO�HVWLPDWHG�VSHQGLQJ���2I�6)8·V����
FRPSDQ\�VSLQ�RIIV�����DUH�LQ�,7��SRVWHU�FKLOGUHQ�RI�WKH�QHZ�HFRQRP\��

6LQFH�XQLYHUVLWLHV�DUH�SOXUDOLVWLF�SOD\HUV��WKHLU�IDFXOW\�PHPEHUV��
UHVHDUFK�FHQWUHV�DQG�OLIH�ORQJ�OHDUQLQJ�GHSDUWPHQWV�FDQ�DGYDQFH�RU�
FKDOOHQJH�FUHDWLYH�WKLQNLQJ�ZKLFK�DFWLYHO\�SURGXFHV�WKH�´EX]]µ�RU�
LGHDVFDSHV�RI�WKH�FLW\��6)8�KROGV�SXEOLF�GLDORJXHV�RQ�SODFHPDNLQJ�DQG�
VDORQV�DPRQJ�WKH�XUEDQ�SODQQHUV��GHYHORSHUV��FLWL]HQV�DQG�QRW�IRU�SURÀW�
DJHQFLHV�QHJRWLDWLQJ�WKH�SXEOLF�ULJKW�WR�WKH�FLW\��DQG�DGYDQFHV�SXEOLF�
GLVFRXUVH�RQ�WRSLFV�DV�ZLGH�DV�WKH�QHHG�IRU�HOHFWRUDO�UHIRUP��QHZ�WUHQGV�LQ�
FXOWXUDO�GHYHORSPHQW��FRPPXQLW\�EHORQJLQJ��JHQWULÀFDWLRQ�RU�DIIRUGDEOH�
SXEOLF�KRXVLQJ��8QLYHUVLWLHV��WKHQ��DUH�FHQWUDO�WR�WKH�SURGXFWLRQ�RI�
V\PEROLF�GLVFRXUVHV�RI�SODFH��D�FULWLFDO�YRFDWLRQ�IRU�DFDGHPLD�

:KLOH�WKH�UHODWLRQVKLS�RI�WKH�DFDGHP\�WR�WKH�FUHDWLYH�HFRQRP\�DQG�
VRFLHW\�DV�D�ZKROH�PXVW�EH�FRQWLQXDOO\�FRQWHVWHG�WR�UHPDLQ�KHDOWK\��
XQLYHUVLWLHV�LQ�PDQ\�FRXQWULHV�DQG�HVSHFLDOO\�$XVWUDOLD�DQG�WKH�8.�
UHFHQWO\�DUH�XQGHU�LQFUHDVLQJ�SUHVVXUH�WR�UHDOLJQ�ZLWK�WKH�SXUSRVH�RI�
SURYLGLQJ�WKH�VNLOOV�QHFHVVDU\�WR�JHQHUDWH�VXVWDLQDEOH�HFRQRPLF�JURZWK����
(PSOR\DELOLW\�DQG�HQWUHSUHQHXUVKLS�DUH�VHHQ�DV�JURZLQJ�DUHDV�RI�IRFXV�IRU�
KLJKHU�HGXFDWLRQ��7KLV�VLJQDOV�TXLWH�D�GLIIHUHQW�SUREOHPDWLF�WKDQ�WKH�ROG�
VNLOOV�DJHQGD�SUHVVLQJ�DW�WKH�WKUHVKROG�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�RI�WKH�
��V��

$OWKRXJK�WKH�LGHD�RI�DFDGHPLFV�DV�FRJV�LQ�D�PDFKLQH�RI�XUEDQ�ODERXU�
SURGXFWLRQ�LV�GLVWDVWHIXO�WR�PDQ\�RI�XV�GUDZQ�WR�WKH�YRFDWLRQ�RI�WHDFKLQJ�
�$UD\D��������/DLQJ�DQG�%UDED]RQ��������XQLYHUVLWLHV�WRGD\�SURYLGH�PRUH�
WKDQ�MXVW�VSDFH�IRU�SHUVRQDO�VHOI�GHYHORSPHQW�DQG�WKH�OHDUQLQJ�RI�VRFLDO�
YDOXHV��8QLYHUVLWLHV�SURGXFH�WKH�WDOHQW�IRU�WKH�FUHDWLYH�FODVV�RU�FUHDWLYH�
LQGXVWULHV�VR�FHQWUDO�WR�FUHDWLYH�FLW\�DVSLUDWLRQV��7KLV�LV�WKH�DHVWKHWLF�
DQG�VRFLRORJLFDO�JDWHNHHSHU�UROH��ZKLFK�VHWV�DQG�HQIRUFHV�WKH�VWDQGDUGV�
DQG�FRQWHQW�RI�´SURIHVVLRQDOµ�WUDLQLQJ�DQG�VNLOO�GHYHORSPHQW�RU�WHVWV�LW�
E\�ERXQGDU\�VSDQQLQJ��7KH�SUREOHP�LV�LQ�WKH�UHODWLYHO\�ZHDN�OHYHO�RI�
SURIHVVLRQDOL]DWLRQ�SUHVHQW�LQ�PDQ\�RI�WKH�FUHDWLYH�LQGXVWULHV��FDOOLQJ�IRU�
D�FRQWLQXDO�UHLQYHQWLRQ�RI�ERXQGDULHV��RU�DEMHFW�VXUUHQGHU�WR�WKH�´SUR�DPµ�
�SURIHVVLRQDO�DPDWHXU��PRYHPHQW�LQ�D�ÀW�RI�FXOWXUDO�GHPRFUDF\��/LEHUDO�
RU�FUHDWLYH�DUWV��FRPPXQLFDWLRQ��LQWHUDFWLYH�GLJLWDO�DUWV��SURIHVVLRQDO�
ZULWLQJ�DQG�SXEOLVKLQJ�SURJUDPV��DOO�SUHVHQW�DW�6)8��SURGXFH�ZRUNHUV�
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LQ�WKH�ÁH[LEOH�FUHDWLYH�SURGXFWLRQ�YDOXH�FKDLQ��DQG�LQ�WXUQ��GHYHORS�OLQNV�
WR�WKH�FUHDWLYH�LQGXVWULHV��WKH�PXVHXPV��SXEOLVKHUV��VFUHHQ�RU�YLVXDO�
DUWV�LQVWLWXWLRQV��LQ�PDLQWDLQLQJ�WKH�ÁRZ�LQ�VXSSO\�RI�ODERXU��6LQFH�PRVW�
HQWU\�OHYHO�FUHDWLYH�ZRUNHUV�WHQG�WR�HQG�XS�LQ�VHOI�HPSOR\PHQW�RU�VPDOO�
HQWHUSULVHV��H[SHULHQFH�ZLWK�QHZ�YHQWXUH�GHYHORSPHQW�WKURXJK�WKH�XVH�
RI�VWDUWXS�ODEV��VWXGLRV�RU�RWKHU�HQWHUSULVH�DVVLVWDQFH�LV�DOVR�LQFUHDVLQJO\�
LPSRUWDQW���7KH�QHZ�VORJDQ�IRU�WKH�6FKRRO�IRU�&RQWHPSRUDU\�$UWV�DW�6)8�
LV�´7DNLQJ�5LVNV�µ�DQG�WKH�6FKRRO�IRU�,QWHUDFWLYH�$UWV�DQG�'HVLJQ·V�LV�
´&UHDWLQJ�,QQRYDWLYH�)XWXUHV�µ�ERWK�VSHDN�WR�WKH�]HLWJHLVW�RI�WKH�WLPHV���
8QLYHUVLW\�DUWV�JUDGV�IURP�6)8�KDYH�D�OLYHO\�ORFDO�HFRV\VWHP�RI�DUWLVW�UXQ�
FHQWUHV��DOWHUQDWLYH�VRFLDO�HQWHUSULVH��DQG�VPDOO�GHVLJQ�EXVLQHVVHV�LQ�ZKLFK�
WR�OLYH�DQG�VXEVLGL]H�WKHLU�ZRUN��EXW�ZH�NQRZ�OLWWOH�DERXW�WKHLU�DUWLVWLF�
OLIHF\FOHV��RU�JHRVSDWLDO�PRYHPHQWV�RU�WKH�FDSDFLW\�RI�WKH�ORFDO�XUEDQ�
FUHDWLYH�HFRV\VWHP�WR�NHHS�WKHP��$UJXDEO\��WKH�UROH�RI�WKH�8QLYHUVLW\�LQ�
HVWDEOLVKLQJ�DQG�SURWHFWLQJ�D�FUHDWLYH�FRPPRQV��RU�GHYROYLQJ�RZQHUVKLS�
RI�FRS\ULJKW�WR�LWV�PHPEHUV��KDV�RQH�RI�WKH�PRVW�SURIRXQG�VWUXFWXUDO�
LPSDFWV�RQ�WKH�OHDUQLQJ�HFRQRP\�WRGD\��ZLWK�XQNQRZQ�UHJLRQDO�
SURGXFWLRQ�LPSDFWV�

)RU�FUHDWLYH�HFRQRP\�VNHSWLFV�OLNH�5RVDOLQG�*LOO�DQG�$QG\�3UDWW��
�������WKH�SURGXFWLRQ�RI�FUHDWLYH�ODERXU�LV�FKDUDFWHUL]HG�E\�D�QXPEHU�
RI�WURXEOLQJ�EXW�SHUVLVWHQW�IHDWXUHV�LQFOXGLQJ�SURMHFW�EDVHG�WHPSRUDU\�
HPSOR\PHQW��ORQJ��XQSUHGLFWDEOH�DQG�ÁH[LEOH�KRXUV��DQG���

���WKH�FROODSVH�RU�HUDVXUH�RI�WKH�ERXQGDULHV�EHWZHHQ�ZRUN�DQG�SOD\��SRRU�
SD\��KLJK�OHYHOV�RI�PRELOLW\��SDVVLRQDWH�DWWDFKPHQW�WR�WKH�ZRUN�DQG�
WR�WKH�LGHQWLW\�RI�FUHDWLYH�ODERXUHU��H�J��ZHE�GHVLJQHU��DUWLVW��IDVKLRQ�
GHVLJQHU���DQ�DWWLWXGLQDO�PLQGVHW�WKDW�LV�D�EOHQG�RI�ERKHPLDQLVP�DQG�
HQWUHSUHQHXULDOLVP��LQIRUPDO�ZRUN�HQYLURQPHQWV�DQG�GLVWLQFWLYH�IRUPV�RI�
VRFLDOLW\��DQG�SURIRXQG�H[SHULHQFHV�RI�LQVHFXULW\�DQG�DQ[LHW\�DERXW�ÀQGLQJ�
ZRUN��HDUQLQJ�HQRXJK�PRQH\�DQG�¶NHHSLQJ�XS·�LQ�UDSLGO\�FKDQJLQJ�ÀHOGV���
� � � �������������������*LOO�DQG�3UDWW��������S���

3HUKDSV�WKH�PRVW�YH[HG�SUREOHP�IRU�WKH�$FDGHP\�LV�WKXV�LWV�FRPSOLFLW\�
LQ�WKH�RYHUSURGXFWLRQ�RI�FXOWXUDO�ODERXU��FRQWULEXWLQJ�WR�D�SURORQJDWLRQ�RI�
\RXWK�MRE�LQVHFXULW\��VHULDO�IUHH�LQWHUQVKLSV��DQG�HDV\�H[LW��&XOWXUDO�ZDJHV�
LQ�&DQDGD�KDYH�EHHQ�LQFUHDVLQJ�RYHUDOO��EXW�SHUVLVWHQW�FXOWXUDO�ZDJH�
GLVFRXQWV�FRPSDUHG�WR�WKH�JHQHUDO�ODERXU�IRUFH��ODFN�RI�DFFHVV�WR�EHQHÀWV�
RU�SHQVLRQV��DQG�SRYHUW\�´JKHWWRHVµ�LQ�FHUWDLQ�GLVFLSOLQHV�OLNH�GDQFH�RU�
WKH�YLVXDO�DUWV�FRQWLQXH�WR�GRJ�FXOWXUDO�ZRUNHUV�WKURXJKRXW�WKHLU�SUDFWLFH��
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+DQV�$EELQJ·V�E\�WXUQ�DFHUELF���KLODULRXV�DQG�KDXQWLQJ�PRQRJUDSK�:K\�
$UWLVWV�DUH�3RRU��������VXJJHVWV�WKDW�WKH\�DUH�OLNHO\�WR�UHPDLQ�VR��LQ�SDUW�GXH�
WR�WKH�3RVW�6HFRQGDU\�LQHUWLD�

,Q�UHVSRQVH�WR�WKHVH�SUHVVXUHV��GLVFLSOLQDU\�UHDOLJQPHQWV�DUH�
HPHUJLQJ�LQ�WKH�DFDGHP\��,W�LV�JHQHUDOO\�DFFHSWHG�WKDW�WKH�ZRUN�SUDFWLFHV�
RI�WKH�FUHDWLYH�LQGXVWULHV��2DNOH\��������QRZ�LQYROYH�PRUH�LQWHUDFWLYLW\��
K\EULGL]DWLRQ��QHZ�VLWHV�DQG�IRUPV�RI�SURGXFWLRQ��PXOWLSODWIRUP�GHOLYHU\��
SURPRWLRQDO�V\QHUJ\��DQG�PRUH�VHULDO�SURMHFW�HQWUHSUHQHXUVKLS�WKDQ�
FXOWXUDO�ZRUN�LQ�WKH�SDVW�GXULQJ�WKH�HUD�RI�VWDEOH�HOLWH�LQVWLWXWLRQV�DQG�
UHODWLYHO\�JHQHURXV�SXEOLF�VXEVLG\��6LQFH�WKH�FRQWHPSRUDU\�EXVLQHVV�
VFKRROV�KDYH�SURYHQ�VORZ�WR�DGDSW��RWKHU�GHSDUWPHQWV�DUH�QRZ�WDNLQJ�RQ�
WKH�FKDOOHQJH�RI�LQWHJUDWLQJ�EXVLQHVV�LQVWUXFWLRQ�ZLWK�DUWV�DQG�KXPDQLWLHV�
WUDLQLQJ�RQ�D�QHHG�WR�NQRZ�EDVLV��3UDFWLFDO�FDVH�VWXGLHV�RI�FXOWXUDO�
HQWUHSUHQHXUVKLS��FRQWUDFWV��FRS\ULJKW�DQG�FXOWXUDO�SURGXFWLRQV�DUH�
EXUJHRQLQJ��VHH�IRU�H[DPSOH��WKH�SHQGLQJ�YROXPH�IURP�=RH�'UXLFN�DQG�
'DQLHOH�'HYHDX�RI�WKH�&DQDGLDQ�-RXUQDO�RI�&RPPXQLFDWLRQ���1HZ�DFDGHPLF�
VXEÀHOGV�DUH�FUHDWHG��VFUHHQ�RU�YLVXDO�VWXGLHV�RU�FXOWXUDO�WRXULVP���1HZ�
GHJUHHV�DUH�PLQWHG��IRU�H[DPSOH��WKH�QHZ�%$�LQ�&UHDWLYH�(FRQRPLHV�DW�
5\HUVRQ�8QLYHUVLW\���$QG�QHZ�SURIHVVLRQDO�SURJUDPV��ZLWK�FHUWLÀFDWLRQ�
LQ�FXOWXUDO�SODQQLQJ�DYDLODEOH�IURP�8%&��DUH�QRZ�HPHUJLQJ��WKRXJK�
PRUH�VORZO\�WKDQ�LQ�WKH�8.�DQG�$XVWUDOLD��VHHNLQJ�WR�ÀQG�D�VXVWDLQDEOH�
EDVLV�IRU�VHOI�ÀQDQFLQJ��:KDW�DOO�VKDUH�LV�D�ZLGHVSUHDG�UHFRJQLWLRQ�WKDW�
WKHUH�LV�D�PLVPDWFK�EHWZHHQ�WKH�VNLOOV�QHHGHG�LQ�WKH�QHZ�GLJLWDO�PRGHV�
RI�SURGXFWLRQ�LQ�WKH�FUHDWLYH�HFRQRP\��DQG�XQLYHUVLW\�VXSSO\���6XFK�
PLVPDWFKHV�DUH�OHDGLQJ�WR�LQFUHDVHV�LQ�UHOLDQFH�RQ�IRUHLJQ�WHPSRUDU\�
ZRUNHUV�LQ�WKH�,&7�VHFWRU��ZLWK�XQSUHFHGHQWHG�LQFUHDVHV�VLQFH������LQ�
&DQDGD��DQG�RYHUVXSSO\�LQ�RWKHUV��DV�D�UHFHQW�VWXG\�RI�WKH�GLJLWDO�YLGHR�
JDPH�PDUNHW�LQ�2QWDULR�KDV�IRXQG���

5HJUHWWDEO\��WKHUH�LV�OLWWOH�SXEOLF�DFDGHPLF�GHEDWH�LQ�&DQDGD�DERXW�
WKH�UROH�RI�´SUDFWLFH�EDVHGµ�GHJUHHV��/DLQJ�DQG�%UDED]RQ���������OHDUQLQJ�
E\�GRLQJ�RU�´HQJDJHGµ�FRPPXQLW\�EDVHG�WHDFKLQJ��QHZ�GRFWRUDWHV��
XQGHUHPSOR\PHQW�RI�GRFWRUDWHV�DQG�GLVFLSOLQDU\�VLORV�LQ�XQGHUJUDGXDWH�
HGXFDWLRQ�DQG�WKHLU�LPSDFWV�RQ�WKH�FUHDWLYH�FLW\�HFRQRP\��

)RU�KXPDQLWLHV�VFKRODUV��SHUKDSV�WKH�PRVW�FRQIRXQGLQJ�TXHVWLRQ�
KDV�WR�GR�ZLWK�WKH�DFWXDO�UROH�RI�DFDGHPLD�LQ�WKH�SURGXFWLRQ�RI�FXOWXUDO�
DQG�FUHDWLYH�ZRUNV�RU�FRQWHQWV��+RZ�ZHOO�GR�XQLYHUVLWLHV��GHSDUWPHQWV��
RU�LQGHHG�LQGLYLGXDO�SURIHVVRUV�FXUDWH��HYDOXDWH�DQG�FRPPXQLFDWH�WKH�
FROOHFWLRQ�RI�WKH�ZRUNV�SURGXFHG�E\�WKHPVHOYHV�RU�WKHLU�IDFXOW\�PHPEHUV"�
:H�NQRZ�WKDW�LQFUHDVLQJO\�'HSDUWPHQWDO�EUDQGLQJ�IRU�UHFUXLWPHQW�WR�WKH�
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FUHDWLYH�DUWV�UHOLHV�RQ�D�NLQG�RI�FHOHEULW\�KDOOPDUN��SURPRWLQJ�WKH�ZLQQHUV�
LQ�WKH�JOREDO�FUHDWLYH�HFRQRP\�RU�WKH�QRW�IRU�SURÀW�VDLQWV��EXW�WKH�NLQG�RI�
PHWD�DQDO\VLV�RI�FRQWULEXWLRQ�WR�WKH�IRUJLQJ�RI�QHZ�JHQUHV�RI�SURGXFWLRQ��
FRPSHOOLQJ�FUHDWLYH�SUDFWLFH��RU�JLIWLQJ�RI�FXOWXUDO�´PHPHVµ�WKDW�ÀQG�
UHVRQDQFH�DFURVV�PXOWLSOH�SODWIRUPV�LV�ZHDN��7KHUH�LV�D�JUHDW�QHHG�IRU�
VHOI�UHÁH[LYH�PHWD�UHVHDUFK�DURXQG�DFDGHPLD�DQG�LWV�UROH�LQ�LQQRYDWLRQ�
DQG�H[SORUDWLRQ�DV�ZHOO�DV�DSSOLFDWLRQ�DQG�GHYHORSPHQW�LQ�FXOWXUDO�
SURGXFWLRQ��ZKLFK�LV�ERWK�WKHRUHWLFDOO\�DQG�HPSLULFDOO\�EDVHG�

,W�VKRXOG�EH�HDVLHU�WR�H[DPLQH�WKH�UROH�RI�6)8�LQ�GLUHFWO\�DQLPDWLQJ�
DUWV��FXOWXUDO�RU�KHULWDJH�SURJUDPPLQJ��ZLWK�DUWLVWV�LQ�UHVLGHQFH�RU�RWKHU�
H[FKDQJHV�WR�UHPDLQ�UHVSRQVLYH�WR�WKH�ORFDO�DQG�JOREDO�FRPPXQLW\��
DQG�YLD�LWV�SULFLQJ�DQG�SROLFLHV�ZLWK�UHVSHFW�WR�SXEOLF�DFFHVV�DQG�SXEOLF�
VHUYLFHV��H[SDQGLQJ�DXGLHQFHV�IRU�QHZ�FUHDWLYH�H[SHULHQFHV��,WV�JDOOHU\�
FDQ�FRQWULEXWH�WR�ORFDO�DUWLVWLF�GLDORJXH�LI�WKH\�FRQFHLYH�RI�WKHLU�DXGLHQFHV�
DV�EURDGO\�EDVHG��6)8·V�DUW�JDOOHU\�LV�QRW�D�ZHOO�NQRZQ�DFWRU�LQ�ORFDO�
PXVHXP�DQG�JDOOHU\�FLUFOHV��1RU�GRHV�LW�KDYH�D�VHSDUDWH�LQVWLWXWLRQDO�YRLFH�
RQ�LPSRUWDQW�XUEDQ�PDWWHUV�LQ�WHUPV�RI�YLVXDO�XUEDQ�DUWV�GHYHORSPHQW��RU�
WKH�UHORFDWLRQ�RI�WKH�9DQFRXYHU�$UW�*DOOHU\��IRU�H[DPSOH��DQG�LWV�LPSDFW�
RQ�WKH�ORFDO�DUWV�IXQGLQJ�VFHQH���DQG�XQOLNH�WKH�UROH�RI�0LFKDHO�0DUDQGD�
DW�<RUN�8QLYHUVLW\��LV�QRW�YLVLEOH�LQ�OLDLVLQJ�ZLWK�9LVXDO�$UWV�JURXSV��<HW�
6)8�KDV�KDG�WZR�ZDYHV�RI�FXUDWRU�FXOWXUDO�SHUIRUPLQJ�DUWV�SURJUDPPHUV�
ZKRVH�FRQWULEXWLRQV�DUH�DOVR�RIWHQ�VLOHQFHG�LQ�LQVWLWXWLRQDO�KLVWRU\��,Q�WKH�
��V��1LQL�%DLUG��ZKR�ZHQW�RQ�WR�&KDLU�WKH�%RDUG�RI�792�DQG�WKH�7HOXV�
1HZ�0HGLD�)XQG��UDQ�D�FRPSOH[�UDQJH�RI�FXOWXUDO�SURJUDPPLQJ�RXW�RI�
WKH�6)8�7KHDWUH��DQG�SURYLGHG�WKH�VLWH�IRU�DQ�LQDXJXUDO�FRQIHUHQFH�RI�
DUWLVWV�ZKLFK�SUHVVHG�WKH�1'3�IRU�D�SURYLQFLDO�DUWV�DQG�FXOWXUDO�SROLF\�
LQ�WKH�PLG���V��,Q�WKH�����V��0LFKDHO�%RXFKHU�ZDV�EURXJKW�RQ�ERDUG�
WR�ZRUN�ZLWK�6)8�:RRGZDUGV�FRQWHPSRUDU\�DUWV�SURJUDPPLQJ��DQG�
D�IXOO�WLPH�FRPPXQLW\�DUWV�UHODWLRQV�SHUVRQ�ORFDWHG�LQ�WKH�'7(6�KLUHG�
ZLWK�IXQGLQJ�IURP�ORFDO�IRXQGDWLRQV�DQG�9DQ�&LW\���6)8·V�:RRGZDUGV�
FDPSXV�LV�QH[W�GRRU�QRZ�WR�WKH�FXOWXUDO�EUDQFK�RI�WKH�&LW\�RI�9DQFRXYHU��
$QG�6)8·V�&HQWHU�IRU�3XEOLVKLQJ��XQGHU�WKH�'LUHFWLRQ�RI�5RZO\�/RULPHU��
KHOSHG�DQLPDWH�D�%&�GHEDWH�RYHU�D�FUHDWLYH�HFRQRP\�VWUDWHJ\�LQ�����³
SXEOLVKHG�DV�'UHDPFDWFKHU³EXW�IDLOHG�WR�DWWUDFW�DQ\�SROLF\�DWWHQWLRQ�LQ�WKH�
ODWHVW�HOHFWLRQ�IURP�DQ\�SDUW\��6)8�WKXV�FDQQRW�EH�VDLG�WR�KDYH�FKRVHQ�WR�
FRPSHWH�ZLWK�WKH�EUDQGHG�´FUHDWLYH�FDPSXVµ�DW�WKH�8QLYHUVLW\�RI�)ORULGD��
RU�WKH�RQH�HPHUJLQJ�DW�5\HUVRQ��IDLWKIXO�WR�WKH�PDUNHWLQJ�VFULSW�RI�5LFKDUG�
)ORULGD·V�YLVLRQ�RI�WKH�UROH�RI�WKH�XQLYHUVLW\�LQ�WKH�FUHDWLYH�HFRQRP\�

,Q�WKLQNLQJ�WKURXJK�WKH�IXWXUH�RI�6)8�LQ�WKH�FUHDWLYH�HFRQRP\�LQ�
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D�ZD\�WKDW�GHYLDWHV�IURP�DQG�VXUPRXQWV�WKH�XVXDO�VFULSWV��LPSRUWDQW�
TXHVWLRQV�RI�SKLORVRSK\�DQG�HSLVWHPRORJ\�UHPDLQ��+RZ�EHVW�FDQ�D�VSDFH�
IRU�WKH�XQLYHUVLW\�DV�D�UHODWLYHO\�DXWRQRPRXV�VSKHUH�IRU�WKH�GHYHORSPHQW�
RI�FRVPRSROLWDQ�FXOWXUDO�GHPRFUDF\�LQ�XUEDQ�VSDFH�EH�DGYDQFHG��$UD\D��
����"��:KDW�V\VWHPV��SROLFLHV�DQG�VWUXFWXUHV�DUH�PRVW�FRQGXFLYH�WR�WKH�
FUHDWLRQ�DQG�GHYHORSPHQW�RI�QHZ�FXOWXUDO�IRUPV�LQ�WKH�$FDGHP\"�$QG�
KRZ�FDQ�WKH�VSHFLDO�PRGH�RI�HGXFDWLRQDO�DGGUHVV�RI�WKH�FRPSUHKHQVLYH�
XQLYHUVLW\�ZLWKRXW�ODZ�RU�PHGLFDO�UHVHDUFK�GHSDUWPHQWV�EH�FKDQQHOHG�
HIIHFWLYHO\�DJDLQVW�WKH�OHJLWLPL]DWLRQ�RI�JHQWULÀFDWLRQ��WKH�UHVHUYH�FXOWXUDO�
DUP\�RI�IUHH�ODERXU��DQG�WKH�LQFUHDVLQJ�JDS�EHWZHHQ�ULFK�DQG�SRRU"�$Q\�
ZDON�LQ�6XUUH\�&LW\�&HQWUH�RU�DORQJ�+DVWLQJV�FDQQRW�IDLO�WR�ÀQG�WKH�DYDQW�
JDUGH�DQG�WKH�QHR�ERKHPLDQ�SUHVHQFH�RI�6)8·V�DUWV�VWXGHQWV��IDFH�WR�IDFH��
VLGH�E\�VLGH�RU�IDFH�DYHUWHG�WR�WKH�DQWL�SRYHUW\�DFWLYLVWV�SURWHVWLQJ�WKH�
XSVFDOH�3LGJLQ�UHVWDXUDQW�LQ�WKH�'RZQWRZQ�(DVWVLGH��%XW�LQ�6)8�WKH\�DUH�
DOVR�QH[W�GRRU�WR�WKH�IXWXUH�0%$V�DV�ZHOO��:KDW�UROH�WKHQ�GR�WKH\�DQG�
WKHLU�XQLYHUVLW\�SOD\�LQ�WKH�SDUWLFXODU�IRUP�RI�QHLJKERXUKRRG�LQ�ZKLFK�
WKH\�VWXG\"�1HR�ERKHPLDQV�DQG�6)8�LQ�WKH�FUHDWLYH�FLW\�PDFKLQH�PD\�
EULQJ�QHLWKHU�VXVWDLQDEOH�HFRQRPLF�IXWXUHV�WR�WKHPVHOYHV�RU�D�OLYHDEOH�
XUEDQ�IXWXUH�IRU�PDQ\�FLWL]HQV�LQ�WKH�0HWUR�9DQFRXYHU�UHJLRQ��%XW�WKH�
VXUSULVLQJ�UHVLOLHQFH�RI�WKH�VHFWRU�LQ�WKH�ODVW�UHFHVVLRQ�VXJJHVWV�WKDW�ZH�
QHHG�WR�NQRZ�PXFK�PRUH�DERXW�VXVWDLQDEOH�FXOWXUDO�SURGXFWLRQ��WKH�FLW\��
DQG�DFDGHPLD·V�UROH�LQ�LW�



���0855$<

6HOHFWHG�6RXUFHV
$EELQJ��+DQV����������:K\�DUH�$UWLVWV�3RRU��WKH�([FHSWLRQDO�(FRQRP\�RI�WKH�$UWV��
$PVWHUGDP��$PVWHUGDP�8QLYHUVLW\�3UHVV��

$UD\D��'DQLHO����������&XOWXUDO�'HPRFUDF\��8QLYHUVLWLHV�LQ�WKH�&UHDWLYH�(FRQRP\��
3ROLF\�)XWXUHV�LQ�(GXFDWLRQ��9RO�����1R�������������

&RXSODQG��'RXJ����������$�&LW\�RI�*ODVV��9DQFRXYHU��'RXJODV�0F,QW\UH�
)ORULGD��5LFKDUG����������5HJLRQV�DQG�8QLYHUVLWLHV�7RJHWKHU�&DQ�)RVWHU�D�&UHDWLYH�
(FRQRP\��7KH�&KURQLFOH�RI�+LJKHU�(GXFDWLRQ��6HSWHPEHU����������

*LOO��5RVDOLQG�DQG�3UDWW��$QG\����������,Q�WKH�6RFLDO�)DFWRU\"�,PPDWHULDO�/DERXU��
3UHFDULRXVQHVV�DQG�&XOWXUDO�:RUN��7KHRU\��&XOWXUH�	�6RFLHW\�����������������

*URGDFK��&DUO�DQG�6LOYHU��'DQLHO��(GV����������,QWURGXFWLRQ��8UEDQL]LQJ�&XOWXUDO�
3ROLF\��7KH�3ROLWLFV�RI�8UEDQ�&XOWXUDO�3ROLF\��*OREDO�3HUVSHFWLYHV��/RQGRQ��5RXWOHGJH��
�����

.RQJ��/LO\��DQG�2·&RQQRU��-XVWLQ��HGV�����������&UHDWLYH�(FRQRP\�3ROLFLHV��.RQJ��
/LO\��DQG�2·&RQQRU��-XVWLQ��HGV���&UHDWLYH�(FRQRPLHV��&UHDWLYH�&LWLHV��$VLDQ�
(XURSHDQ�3HUVSHFWLYHV��*HRMRXUQDO�/LEUDU\��9RO������6SULQJHU�������

/DLQJ��6WXDUW�DQG�%UDED]RQ��7DUD����������&UHDWLYH�'RFWRUDWHV��&UHDWLYH�(GXFDWLRQ"�
$OLJQLQJ�8QLYHUVLWLHV�ZLWK�WKH�&UHDWLYH�(FRQRP\��1HEXOD���������������

/OR\G��5LFKDUG����������1HR�%RKHPLD��$UW�DQG�&RPPHUFH�LQ�WKH�3RVWLQGXVWULDO�&LW\��
6HFRQG�(GLWLRQ��1HZ�<RUN��5RXWOHGJH�

2DNOH\��.DWH�� ��������*HWWLQJ�RXW�RI�3ODFH�� WKH�0RELOH�&UHDWLYH�&ODVV�7DNHV�RQ� WKH�
/RFDO��D�8.�3HUVSHFWLYH�RQ�WKH�&UHDWLYH�&ODVV��,Q�.RQJ��/LO\��DQG�2·&RQQRU��-XVWLQ�
�HGV��� ��������&UHDWLYH�(FRQRPLHV��&UHDWLYH�&LWLHV��$VLDQ�(XURSHDQ�3HUVSHFWLYHV��
*HRMRXUQDO�/LEUDU\��9RO�����6SULQJHU����������

8QLYHUVLWLHV�6FRWODQG����������6FRWODQG·V�&UHDWLYH�(FRQRP\��WKH�UROH�RI�8QLYHUVLWLHV��
KWWS���ZZZ�YLWDH�DF�XN�&06�ÀOHV�XSORDG�7KH���&UHDWLYH���(FRQRP\���
���[����SGI
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&+5,6723+(5�3$96(.

,Q�´:KDW�LV�&DOOHG�7KLQNLQJ"µ�+HLGHJJHU�IDPRXVO\�VDLG�WKDW�´VFLHQFH�
GRHV�QRW�WKLQN�µ�,�WKLQN�ZH�VKRXOG�UHZULWH�WKLV�VHQWHQFH�DV�IROORZV��´7KH�
XQLYHUVLW\�GRHV�QRW�WKLQN�µ�

7KHUH·V�D�ORW�RI�WDON�DERXW�WKH�XQLYHUVLW\�DV�D�VLWH�IRU�WKH�´SURGXFWLRQ�
RI�NQRZOHGJH�µ�VRPHWKLQJ�XVXDOO\�VDLG�DV�LI�LW�ZHUH�REYLRXV�ZKDW�WKH�
LPSOLFDWLRQV�RI�VXFK�D�VWDWHPHQW�DUH��7KH�FDWFKZRUGV�RI�FULWLTXH�FRPH�WR�
WKH�IRUH��´NQRZOHGJH�µ�RI�FRXUVH��LV�´SRZHU�µ�DQG�VR�WKH�XQLYHUVLW\�LV�D�
SODFH�LQ�ZKLFK�SRZHU�LV�´FRQVWLWXWHGµ�DQG�´H[SUHVVHG�µ�ZKHUH�HGXFDWLRQ�
FRQVLVWV�LQ�WKH�WUDLQLQJ�RI�SRZHU·V�SRVVHVVRUV��$QG�VR�RQ��$IWHU�D�ZKLOH�
WKLV�VRXQGV�UDWKHU�WULWH�DQG�DOPRVW�SRLQWOHVV�WR�UHLWHUDWH��DV�WUXH�DV�LW�PLJKW�
EH��)RU�RQH�PXVW�DVN��´ZKDW�GRHV�RQH�PHDQ�E\�¶SRZHU·�ZKHQ�RQH�VSHDNV�
RI�WKH�XQLYHUVLW\�DV�D�VLWH�IRU�LWV�H[HUFLVH"�,V�LW�UHDOO\�LQ�NQRZOHGJH�ZKHUH�
SRZHU�OLHV"µ

.HHSLQJ�LQ�PLQG�P\�FODLP�WKDW�WKH�XQLYHUVLW\�GRHV�QRW�WKLQN��
,�WKLQN�ZH�VKRXOG�LQVWHDG�FRQFHLYH�RI�WKH�XQLYHUVLW\�QRW�DV�D�SODFH�
ZKHUH�NQRZOHGJH�LV�SURGXFHG�EXW�UDWKHU�DV�D�SODFH�ZKHUH�LJQRUDQFH�
DQG�VWXSLGLW\�DUH�SURGXFHG���$QG�LW�LV�LQ�WKLV�SURGXFWLRQ�WKDW�SRZHU�LV�
H[HUFLVHG��IRU�WKH�XQLYHUVLW\�WRGD\�SHUIRUPV�D�UHPDUNDEOH�WULFN��XQGHU�WKH�
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JXLVH�RI�NQRZOHGJH�LW�SURGXFHV�LJQRUDQFH��XQGHU�WKH�JXLVH�RI�H[SHUWLVH�LW�
SURGXFHV�SHRSOH�FDSDEOH�RI�WKH�PRVW�UHVWULFWHG�VHWV�RI�DFWLRQV��XQGHU�WKH�
JXLVH�RI�VNLOO�VHWV�LW�SURGXFHV�H[LVWHQWLDO�LQFRPSHWHQFH�

)ROORZLQJ�+HLGHJJHU��RQH�FDQ�WKLQN�RI�WKH�FODLP�WKDW�WKH�XQLYHUVLW\�
GRHV�QRW�WKLQN�DV�WKH�PHUH�VWDWHPHQW�WKDW�OLWWOH�JRHV�RQ�LQ�WKH�XQLYHUVLW\�
DQ\�ORQJHU�WKDW�SURPSWV�LWV�NQRZOHGJH�ZRUNHUV��IDFXOW\��RU�LWV�FXVWRPHUV�
�VWXGHQWV��WR�WKLQN�DERXW�WKH�RQWRORJLFDO�JURXQG�RI�WKH�HGXFDWLRQ�WKH\�DUH�
´GHOLYHULQJµ�RU�´SXUVXLQJ�µ�RU��UDWKHU��LQ�WRGD\·V�SDWKHWLF�SDUODQFH��OLWWOH�
SURPSWV�XV�WR�TXHVWLRQ�WKH�SRLQW�DERXW�WKH�HGXFDWLRQ�ZH�DUH�DOO�´LQYHVWLQJ�
LQ�µ�,I�P\�DOPRVW�VHYHQ�\HDUV�DW�6)8�KDYH�WDXJKW�PH�RQH�WKLQJ��LW�LV�
WKLV��WKH�YDVW�PDMRULW\�RI�SHRSOH�LQ�KLJKHU�HGXFDWLRQ�GR�QRW�WKLQN�DERXW�
WKHLU�ZRUN�LQ�WKH�OHDVW��7KH\�GR�LW��7KH\�ZULWH��7KH\�UHDG��7KH\�SURGXFH�
UHVHDUFK�DQG�WKH\�VRPHWLPHV�KDYH�DUJXPHQWV�DERXW�WKH�WKLQJV�WKH\�UHDG�
DQG�ZULWH�DQG�SURGXFH�DQG�GR��EXW�JHQHUDOO\��,�WKLQN�LW�LV�QRW�WRR�PXFK�
WR�VD\�WKDW�YHU\�IHZ�RI�XV�DFWXDOO\�WKLQN�DERXW�ZKDW�ZH�GR�³�WKLQN��RI�
FRXUVH��EHLQJ�PHDQW�LQ�WKH�SDUWLFXODU�VHQVH�,�KDYH�MXVW�JLYHQ�LW�

:H�HQFRXQWHU�WKH�FRQFUHWH��D�VPDOO�SXQ�IRU�WKRVH�ZKR�NQRZ�WKH�6)8�
FDPSXV��VWUXFWXUHV�RI�WKH�XQLYHUVLW\³WKH�GHSDUWPHQWDO�GLYLVLRQV��WKH�
IXQGLQJ�VWUXFWXUHV��WKH�DGPLQLVWUDWLYH�SURFHGXUHV��DQG�WKH�EXUHDXFUDF\³
DQG�LWV�PRUH�DEVWUDFW�VWUXFWXUHV³WKH�YHU\�YRFDWLRQ�RI�HGXFDWLRQ��WKH�
SXUVXLW�RI�NQRZOHGJH��WKH�XQLYHUVLW\·V�VRFLDO�UROH³PRVWO\�OLNH�D�EHDU�
HQFRXQWHUV�WUHHV�LQ�WKH�IRUHVW��DV�QDWXUDO�JLYHQV��DV�REMHFWV�WKDW�KDSSHQ�
WR�EH�WKHUH�DQG�ZKLFK�FRQVWLWXWH�IRU�XV�D�VHHPLQJO\�LQHUW³LI�VRPHWLPHV�
DQQR\LQJ��OLNH�D�KLYH�RI�EHHV�IRU�WKH�EHDU³HQYLURQPHQW�LQ�ZKLFK�ZH�
WKHQ�SXUVXH�RXU�DFWLYLWLHV��7KHUH�LV�RQO\�WKH�RFFDVLRQDO�VHQVH�WKDW�WKHVH�
VWUXFWXUHV�DUH�WKH�SURGXFW�RI�KXPDQ�HIIRUW��WKDW�ZH�KDYH�D�KDQG�DW�SOD\�
LQ�WKHLU�PDLQWHQDQFH�DQG�IXUWKHULQJ��7KHUH�LV�HYHQ�PRUH�VHOGRP�DQ\�
VXVSLFLRQ�WKDW�ZH�FDQ�FKDQJH�WKHP�

7KRXJK�VRPHWLPHV�WKHUH�LV�DQG�KHUH�ZH�FDQ�ÀQG�D�WUDFH�RI�KRSH��/HW�
PH�JLYH�DQ�H[DPSOH��/DVW�\HDU��LQ�������LW�EHFDPH�NQRZQ³WKH�ZRUGLQJ�
KHUH�LV�FDUHIXO��IRU�LW�DSSHDUHG�DOPRVW�OLNH�D�FORXG�IRUPLQJ�LQ�D�FOHDU�VN\��
RXW�RI�QRZKHUH��FUHDWHG�DV�LI�E\�PHWHRURORJLFDO�IRUFHV�HYHQ�WKH�PRVW�
SRZHUIXO�RI�(QYLURQPHQW�&DQDGD·V�FRPSXWHUV�ZRXOG�KDYH�EHHQ�XQDEOH�
WR�IRUHFDVW��WKRXJK�RI�FRXUVH�LW�ZDV�DV�LQHYLWDEOH�DV�DQ\�EDG�ZHDWKHU³�
WKDW�WKH�XQLYHUVLW\�ZRXOG�EH�DGRSWLQJ�D�WKLQJ�WKDW�FDPH�WR�EH�NQRZQ�DV�
WKH�´OHDUQLQJ�RXWFRPHV�DQG�DVVHVVPHQW�IUDPHZRUN�µ�7KH�ODQJXDJH�ZLWK�
ZKLFK�WKLV�SURSRVDO�ZDV�GLVFXVVHG�DPRQJVW�IDFXOW\�UHLQIRUFHG�WKH�VHQVH�
RI�LQHYLWDELOLW\�DURXQG�WKH�SURSRVDO��7KLQJV�OLNH�WKLV�ZHUH�VDLG�DERXW�LW��
´WKH�ELJ�UROO�RXW�ZLOO�FRPH�LQ�WKH�IDOOµ��´ZH�PLJKW�EH�DEOH�WR�WZHDN�WKLQJV��
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EXW�WKH�DGPLQLVWUDWLRQ�LV�SXVKLQJ�WKLV�WKURXJK�µ�´LW·V�D�IDLW�DFFRPSOL�µ�(WF��
HWF��HWF��5HPDUNDEO\�WKRXJK��WKURXJK�D�FRPELQDWLRQ�RI�FKDQFH�DQG�JUHDW�
HIIRUW��WKH�IDFXOW\�ZHUH�DEOH�WR�VWRS�WKLV�LQLWLDWLYH�DQG�WKH�SURSRVDO�ZDV�
HVVHQWLDOO\�VKHOYHG��)RU�QRZ��%XW�WKH�VKHHU�XQLTXHQHVV�RI�WKLV�VXFFHVV�LV�
WHOOLQJ��RQH�FROOHDJXH�UHPDUNHG�WKDW�LW�ZDV�WKH�ÀUVW�WLPH�LQ�KHU����\HDUV�
DW�6)8�WKDW�DQ�DGPLQLVWUDWLYH�SURSRVDO�KDG�EHHQ�GHIHDWHG��%XW�WKLV�ZDV�
QRQHWKHOHVV�D�VWHS��D�VWHS�WRZDUG�WKH�XQLYHUVLW\�EHLQJ�DEOH�WR�WKLQN��)RU�
.DQW��WKH�HVVHQFH�RI�HQOLJKWHQPHQW�ZDV�WKH�FDSDFLW\�WR�WKLQN�IRU�RQHVHOI�³
6HOEVWGHQNHQ��7KLV�PHDQV�QRW�WR�WKLQN�VHOÀVKO\³WR�WKLQN�RQO\�RI�RQHVHOI³
EXW�UDWKHU�WR�WKLQN�ZLWKRXW�GLUHFWLRQ�E\�H[WHUQDO�DXWKRULW\��LW�PHDQV�WKH�
UHMHFWLRQ�RI�KHWHURQRP\�DQG�WKH�DFFHSWDQFH�RI�UHVSRQVLELOLW\�IRU�RQH·V�
WKLQNLQJ�DQG�LWV�FRQVHTXHQW�DFWLRQV��,Q�HVVHQFH��DFWXDOO\��WKH�SULQFLSOH�
RI�6HOEVWGHQNHQ��DV�2VNDU�1HJW�KDV�SXW�LW��LV�WKDW�WKH�RQO\�WKLQNLQJ�WKDW�
PHULWV�WKH�QDPH�LV�6HOEVWGHQNHQ��$Q\�RWKHU�VRUW�RI�WKRXJKW�LV�QRQH��,W�
VWULNHV�PH�WKDW�WKH�ÀUVW�VWHS�WRZDUG�D�XQLYHUVLW\�WKDW�WKLQNV�ZRXOG�EH�IRU�
LWV�IDFXOW\�WR�EHJLQ�WR�UHDOL]H�LW�PXVW��DQG�WKHUHIRUH�FDQ��WKLQN�IRU�LWVHOI�

6RPH�ZLOO�DUJXH�WKDW�P\�DWWLWXGH�LV�GHHSO\�GLVUHVSHFWIXO�WRZDUG�
VWXGHQWV��WKDW�WKHUH�LV�DQ�HOLWLVP�WKDW�VFRUQV�WKRVH�ZKR�ZDQW�WR�JR�WR�
VFKRRO�IRU�SUDFWLFDO�UHDVRQV��1RWKLQJ�FRXOG�EH�IXUWKHU�IURP�WKH�WUXWK��,Q�
IDFW��,�WKLQN�WKH�RSSRVLWH�LV�WKH�FDVH��SHRSOH�ZKR�DGYRFDWH�WKDW�XQLYHUVLWLHV�
EHFRPH�VNLOOV�WUDLQLQJ�LQVWLWXWLRQV��SHRSOH�ZKR�DUJXH�WKDW�ZH�QHHG�WR�
VSHFLI\�DQG�PHDVXUH�´OHDUQLQJ�RXWFRPHVµ�LQ�RXU�SURJUDPV��SHRSOH�ZKR�
WKLQN�WKDW�´VWXGHQWV�WRGD\µ�ZDQW�D�´JXDUDQWHH�RQ�WKHLU�LQYHVWPHQW�µ�
SHRSOH�ZKR�WKLQN�WKDW�WKH�ZD\�WR�HQULFK�´VWXGHQW�H[SHULHQFHµ�RQ�FDPSXV�
LV�E\�SURYLGLQJ�EHWWHU�GLQLQJ�RSSRUWXQLWLHV��WKRXJK�WKRVH�ZRXOG�EH�D�JRRG�
WKLQJ��DQG�KLJKHU�OHYHO�VSRUWV�WR�ZDWFK��DUH�WKH�RQHV�ZKR�DUH�F\QLFV�DERXW�
ZKDW�VWXGHQWV�FDQ�EH��7KRVH�SHRSOH�WKLQN�RI�VWXGHQWV�DV�FXVWRPHUV�ZKR�
EX\�RXU�VHUYLFHV��DQG�OLWWOH�HOVH��WKRVH�SHRSOH�WKLQN�RI�VWXGHQWV�DV�URERWV�WR�
EH�WUDLQHG��WKRVH�SHRSOH�GR�QRW�WKLQN�RI�VWXGHQWV�DV�KXPDQ�EHLQJV�FDSDEOH�
RI�ULFK�DQG�QXDQFHG�WKRXJKW��7KRVH�SHRSOH�GR�QRW�WKLQN�WKDW�VWXGHQWV�
PLJKW�EH�DEOH�WR�WKLQN�IRU�WKHPVHOYHV�

%XW�ZK\�VKRXOG�ZH�H[SHFW�DQ\�PRUH�WKDQ�WKLV�IURP�RXU�OHDGHUV"�
/RRN�DW�KRZ�WKH\�EHKDYH�DQG�DW�WKH�ZRUGV�WKH\�FKRRVH�WR�XVH�DQG�DW�WKH�
YLVLRQV�WKDW�WKH\�KDYH��7KH�ELJ�LGHD�DW�6)8�WKHVH�GD\V�LV�´FRPPXQLW\�
HQJDJHPHQW�µ�7KH�VWDWHG�JRDO�RI�RXU�XQLYHUVLW\�LV�WR�EHFRPH�WKH�´PRVW�
FRPPXQLW\�HQJDJHGµ�XQLYHUVLW\�LQ�&DQDGD��2I�FRXUVH��LI�\RX�ZLVK�WR�EH�
WKH�PRVW��\RX�KDYH�WR�EH�DEOH�WR�PHDVXUH�ZKDW�\RX�DUH�WKH�PRVW�RI��VR�WKH�
SUHVLGHQW�RI�6)8�FDQ�QRZ�VSHDN�DERXW�WKH�QHHG�WR�´DVVHVV�FRPPXQLW\�
HQJDJHPHQW�LPSDFWµ�ZLWKRXW�D�KLQW�RI�LURQ\��(YHU\�VLQJOH�ZRUG�LQ�WKDW�
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SKUDVH�LV�D�EUXWDOO\�UHLÀHG�DQG�VWDOH�FDWFKZRUG���5HFDOO�ZKDW�(]UD�3RXQG�
RQFH�VDLG��´0HQ�OLYLQJ�XQGHU�WKH�GRPLQDWLRQ�RI�FDWFKZRUGV�OLYH�LQ�D�KHOO�
RI�WKHLU�RZQ�PDNLQJ�µ�

$�EULHI�DQG�SDUWLDO�SDUVLQJ�RI�WKLV�SKUDVH�FDQ�UHYHDO�D�ORW�DERXW�WKH�
FXUUHQW�VWDWH�RI�WKH�XQLYHUVLW\��

:KDW�LVVXHV�VXUURXQGLQJ�WKH�UHSURGXFWLRQ�DQG�H[HUWLRQ�RI�SRZHU�
GRHV�WKH�YHU\�WHUP�´DVVHVVµ�FRQGHQVH�DQG�HQFDSVXODWH"�$VVHVVPHQW�WKHVH�
GD\V�XVXDOO\�PHDQV�VRPH�VRUW�RI�TXDQWLWDWLYH�PHDVXUH��DQG�LW�LV�QRZ�
D�WUXLVP³WKRXJK�RQH�WKDW�LV�XVXDOO\�LJQRUHG�E\�WKRVH�ZKR�DGYRFDWH�
DQG�EHQHÀW�IURP�DVVHVVPHQW��RWKHUZLVH�NQRZQ�DV�WKH�´DVVHVVPHQW�
FRPPXQLW\µ��,�NLG�\RX�QRW�³WKDW�DVVHVVPHQW�UHJLPHV�WHQG�WR�PHDVXUH�
RQO\�ZKDW�FDQ�EH�PHDVXUHG�DQG�VR��DV�D�FRQVHTXHQFH��WKH�WKLQJV�WKDW�FDQ�
EH�PHDVXUHG�WHQG�WR�EH�IDYRXUHG��6R�ZH�HQG�XS�WHDFKLQJ�DQG�UHVHDUFKLQJ�
WKLQJV�WKDW�OHQG�WKHPVHOYHV�WR�FOHDU�DQG�HDV\�DVVHVVPHQW��,�WDNH�OLWWOH�
HQFRXUDJHPHQW�IURP�UHDVVXUDQFHV�WKDW�WKH�´LQWDQJLEOHVµ�RI�HGXFDWLRQ³
WKRVH�WKLQJV�WKDW�ZH�DOO�VXSSRVHGO\�NQRZ�DUH�ZKHUH�WKH�´UHDOµ�OHDUQLQJ�
KDSSHQV³ZLOO�VWLOO�EH�LPSRUWDQW�DQG�WKDW�WKH\�ZLOO��RI�FRXUVH��HYHQWXDOO\�
EH�DEOH�WR�EH�DVVHVVHG�RQFH�ZH�KDYH�GHYHORSHG�WKH�ULJKW�WRROV�WR�GR�VR��

$V�$GRUQR�DQG�+RUNKHLPHU�PLJKW�SXW�LW��HYHU\�YLYLVHFWLRQ�LV�DQ�
DXWRSV\��

$QG�WKHQ��ZKDW�DERXW�WKLV�WHUP�´FRPPXQLW\�HQJDJHPHQW"µ�,I�,�KDG�
WKH�VSDFH��,�ZRXOG�FRPPHQW�RQ�WKH�WHUP�´FRPPXQLW\µ�RQ�LWV�RZQ��,�WKLQN��
KRZHYHU��,�KDYH�PDGH�LW�FOHDU�ZKDW�P\�DWWLWXGH�LV�WRZDUG�WKH�WHUP�LQ�P\�
VDWLUL]LQJ�RI�WKH�H[LVWHQFH�RI�DQ�´DVVHVVPHQW�FRPPXQLW\�µ�D�FRPPXQLW\�
WKDW�H[LVWV�DORQJVLGH�VR�PDQ\�RWKHUV�LQ�WKLV�WDSHVWU\�ZH�FDOO�&DQDGD�DQG�
WKH�ZRUOG��-XVW�WKLV�ZHHN�,�KDYH�UHDG�DERXW�WKH�´JXQ�FRQWURO�FRPPXQLW\µ�
�IUXVWUDWHG�ZLWK�2EDPD·V�IRRW�GUDJJLQJ�RQ�JXQ�FRQWURO���WKH�´VHFRQG�
DPHQGPHQW�FRPPXQLW\µ��DQJHUHG�E\�2EDPD·V�DJJUHVVLYH�WKUHDW�WR�JXQ�
RZQHUVKLS���´WKH�F\FOLQJ�FRPPXQLW\µ��HQFRXUDJHG�E\�SODQV�WR�UHPRYH�
WKH�*HRUJLD�9LDGXFW���WKH�´GULYLQJ�FRPPXQLW\µ��LQFHQVHG�E\�SODQV�WR�
UHPRYH�WKH�*HRUJLD�9LDGXFW���WKH�´LQWHOOLJHQFH�FRPPXQLW\µ��XSVHW�E\�
(GZDUG�6QRZGHQ���DQG�WKH�´LQWHUQDWLRQDO�FRPPXQLW\µ��UHDOO\�XSVHW�
DERXW�WKH�LQWHOOLJHQFH�FRPPXQLW\·V�JDWKHULQJ�RI�WKHLU�GDWD���,�ZDV�WKXV�
XQGHUVWDQGDEO\�DPELYDOHQW�WR�OHDUQ�WKDW�P\�FRPPXQLW\��WKUHDWHQHG�E\�WKH�
´GHYHORSHU�FRPPXQLW\µ�KHUH�LQ�9DQFRXYHU��KDV�UHIHUUHG�WR�LWVHOI�DV��ZHOO��D�
FRPPXQLW\�

6R�MXVW�ZKDW�LV�FRPPXQLW\�HQJDJHPHQW"�:KDWHYHU�LWV�GHÀQLWLRQ�
PLJKW�EH��ÀUVW�DQG�IRUHPRVW�LW�LV�RQH�RI�WKRVH�PDJLFDO�WHUPV�WKDW�SDUDGHV�
DV�DQ�XQTXHVWLRQHG�DQG�REYLRXV�JRRG��,W·V�OLNH�´IXOO�HPSOR\PHQW�µ�
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´HFRQRPLF�JURZWK�µ�´ZHOOQHVV�µ�RU�´FRQVXPHU�FKRLFH�µ�$V�$OWKXVVHU�
KDV�VDLG��ZKHQ�ZH�HQFRXQWHU�VRPHWKLQJ�WKDW�LV�REYLRXV��ZH�HQFRXQWHU�
VRPHWKLQJ�DW�LWV�PRVW�LGHRORJLFDO�

7KDW�VDLG��KHUH�LV�P\�GHÀQLWLRQ��WKH�SURPRWLRQ�RI�FRPPXQLW\�
HQJDJHPHQW�LV�DQ�DWWHPSW�WR�VDWLVI\�WKH�LPDJLQHG�GHPDQG�WKDW�WKH�
8QLYHUVLW\�EH�DFFRXQWDEOH���,�VD\�´LPDJLQHGµ�EHFDXVH�RIWHQ�WLPHV�WKHVH�
GHPDQGV�KDYH�QR�RULJLQ�LQ�DQ\�HDVLO\�ORFDOL]DEOH�VRXUFH���,Q�WKH�YLVLRQ�
RI�WKH�PRGHUQ�´HQJDJHG�XQLYHUVLW\�µ�ZKDW�LV�WKH�ZRUVW�SRVVLEOH�WKLQJ�
D�XQLYHUVLW\�FRXOG�EH"�,W�FRXOG�EH�DQ�´LYRU\�WRZHU�µ�VHSDUDWHG�IURP�WKH�
LQWHUHVWV�DQG�QHFHVVLWLHV�RI�WKH�´UHDO�ZRUOG�µ�1HYHU�PLQG�WKDW�WKH�YLVLRQ�
RI�WKH�LYRU\�WRZHU�LQFOXGHG�D�SURWHFWLRQ�IRU�ZKDW�ZH�QRZ�FDOO�DFDGHPLF�
IUHHGRP��QDPHO\�WKH�LQVLVWHQFH�WKDW�WUXO\�REMHFWLYH�DQG�GLVLQWHUHVWHG�
UHVHDUFK�DQG�WHDFKLQJ�JR�RQ�ZLWKRXW�WKH�PHGGOLQJ�RI�RXWVLGH�LQÁXHQFHV�
�VXFK�DV�PRQH\HG�LQWHUHVWV��SROLWLFDO�LQWHUHVWV��DQG�UHOLJLRXV�LQWHUHVWV���2QH�
WKLQJ�WKDW�KDSSHQV�ZKHQ�WKH�EDUULHUV�EUHDN�GRZQ�EHWZHHQ�WKH�RXWVLGH�DQG�
LQVLGH�LV�WKDW�WKDW�IUHHGRP�EHJLQV�WR�GLVDSSHDU��:H�VHH�WKLV�HYHU\ZKHUH�
LQ�&DQDGD�WRGD\��5HVHDUFK�IXQGLQJ�FRXQFLOV��IRU�H[DPSOH��GHPDQG�PRUH�
SUDFWLFDO�UHVHDUFK��WKH�PRVW�UHFHQW�DQG�SHUKDSV�QRWRULRXV�GHYHORSPHQW�
DORQJ�WKHVH�OLQHV�LQ�UHFHQW�GD\V�EHLQJ�WKH�DQQRXQFHPHQW�WKDW�WKH�1DWLRQDO�
5HVHDUFK�&RXQFLO�ZLOO�DOLJQ�LWVHOI�ZLWK�EXVLQHVV�LQWHUHVWV��,WV�QHZ�PRWWR�
LV�OLWHUDOO\�´RSHQ�IRU�EXVLQHVV�µ��%XW�DW�D�PRUH�ORFDO�OHYHO��WKH�GHPDQG�IRU�
FRPPXQLW\�HQJDJHPHQW�DOVR�FRPSHOV�UHVHDUFKHUV�WR�OHDYH�EHKLQG�ZKDW�
WKH�VFLHQFHV�RIWHQ�FDOO�´EDVLF�UHVHDUFK�µ�WKDW�LV��UHVHDUFK�XQJXLGHG�E\�
LPPHGLDWH�SUDFWLFDO�DSSOLFDWLRQ��7KH�IROO\�EHKLQG�WKLV�OLHV�QRW�RQO\�LQ�WKH�
SDWHQW�IRROLVKQHVV�WR�WKLQN�WKDW�VXFK�UHVHDUFK�GRHV�QRW�HYHQWXDOO\�PDNH�
LWVHOI�IHOW�LQ�WKH�ZRUOG���,I�RQO\�RQH�FRXOG�DVN�VRPHRQH�OLNH�/RXLV�3DVWHXU�
LI�KH�HYHU�LPDJLQHG�IXOO\�WKH�LPSDFW�RI�KLV�GLVFRYHULHV�LQ�WKH�ZRUOG���7KH�
UHDO�IROO\�LV�WKDW�VXFK�UHVHDUFK�OHDYHV�EHKLQG�WKDW�IXQGDPHQWDO�HOHPHQW�RI�
WKLQNLQJ�IRU�RQHVHOI��WKDW�RQH�UHIXVH�WKH�LPSRVLWLRQV�RI�H[WHUQDO�DXWKRULW\���

2I�FRXUVH�LW·V�QRW�D�EDG�WKLQJ�WKDW�WKHUH�DUH�IDFXOW\�DQG�GHSDUWPHQWV�
DQG�VWXGHQWV�DW�XQLYHUVLWLHV�ZKR�DUH�FRQFHUQHG�DERXW��DQG�ZDQW�WR�GR�
VRPHWKLQJ�DERXW��SUHVVLQJ�LVVXHV�LQ�WKH�UHDO�ZRUOG��,�DP��DFWXDOO\��RQH�
RI�WKHP��HYHQ�WKRXJK�,�WHQG�WR�WHDFK�DUFDQH�WRSLFV�OLNH�FULWLFDO�WKHRU\�RU�
H[SHULPHQWDO�GRFXPHQWDU\�FLQHPD�WKDW�GRQ·W�QHFHVVDULO\�OHQG�WKHPVHOYHV�
WR�LPPHGLDWH�WUDQVODWLRQ�LQWR�ZKDW�0DU[LVWV�OLNH�WR�FDOO�´SUDFWLFH�µ�%XW�
WKH�SUREOHP�LV�ZKHQ�WKH�FRPSXOVLRQ�H[LVWV�IRU�HYHU\WKLQJ�WR�EH�SUDFWLFDO��
HQJDJHG��DQG�XVHIXO�

´&RPPXQLW\�HQJDJHPHQWµ�DOVR�UHPLQGV�PH�RI�VR�PDQ\�RWKHU�
GHHSO\�UHLÀHG�WHUPV��WHUPV�ZH�DOVR�KHDU�FRQVWDQWO\�LQ�WKH�GURQH�RI�
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VHOI�MXVWLÀFDWLRQ�WKDW�LV�QRZ�LPSRVVLEOH�WR�EORW�RXW�HYHQ�ZLWK�WKH�PRVW�
SRZHUIXO�RI�QRLVH�FDQFHOOLQJ�KHDGSKRQHV��0\�WKUHH�IDYRXULWHV�DUH�
´HIIHFWLQJ�FKDQJH�µ�´H[FHOOHQFH�µ�DQG�´VXVWDLQDELOLW\�µ�%LOO�5HDGLQJV��KDV�
DOUHDG\�VDLG�DERXW�HYHU\WKLQJ�WKDW�QHHGV�WR�EH�VDLG�DERXW�WKH�KROORZQHVV�
RI�WKH�WHUP�´H[FHOOHQFHµ�LQ�LWV�XVHV�ZLWKLQ�DFDGHPLD��$QG�WKH�VDPH�
WKLQJV�FRXOG�EH�VDLG�DERXW�´VXVWDLQDELOLW\µ�DQG�´HIIHFWLQJ�FKDQJH�µ�D�
WHUP�,�ÀQG�HYHQ�PRUH�UHSXOVLYH�WKDQ�H[FHOOHQFH�EHFDXVH�LW�EDVWDUGL]HV�
DQ�ROG�QRWLRQ�WKDW�XVHG�WR�EHORQJ�WR�WKH�/HIW��:KHQ�SHRSOH�WDONHG�DERXW�
VRFLDO�FKDQJH�D�IHZ�GHFDGHV�DJR��LW�ZDV�FOHDU�ZKDW�GLUHFWLRQ�ZDV�PHDQW��
%XW�QRZ�\RX�FDQ�HIIHFW�FKDQJH�IRU�DERUWLRQ�ULJKWV�DQG�IRU�WKH�´ULJKW�WR�
OLIH�µ�\RX�FDQ�HIIHFW�FKDQJH�DJDLQVW�WKH�VHFXULW\�VWDWH�RU�\RX�FDQ�HIIHFW�
FKDQJH�WR�LQFUHDVH�WKH�VDIHW\�DQG�VHFXULW\�RI�RXU�FLWL]HQU\��0LFKHOH�
%DFKPDQQ�DQG�%HUQLH�6DQGHUV��WZR�86�SROLWLFLDQV�IURP�RSSRVLWH�HQGV�
RI�WKH�SROLWLFDO�VSHFWUXP��DUH�HTXDOO\�OLNHO\�WR�VSHDN�WKDW�ODQJXDJH��
6LPLODUO\��ZH�FDQ�HQJDJH�FRPPXQLW\�LQ�VR�PDQ\�GLUHFWLRQV�DQG�WKHUHE\�
DUURJDWH�WR�RXU�VHOI�FRQFHSWLRQ�WKDW�ZH�DUH�´HIIHFWLQJ�FKDQJHµ�ZKLOH�UHDOO\�
GRLQJ�QRWKLQJ��6)8��LQ�SDUWLFXODU��FDQ�EH�FRPPXQLW\�HQJDJHG�DV�LI�LW�
ZHUH�FRQWLQXLQJ�LQ�WKH�VSLULW�RI�LWV�OHIWLVW�WUDGLWLRQV�WKDW�ZHUH�FHOHEUDWHG�
GXULQJ�LWV���WK�DQQLYHUVDU\�D�IHZ�\HDUV�DJR��EXW�UHDOO\��LW·V�RXW�WKHUH�
HQJDJLQJ�WKH�FRPPXQLW\�RI�HQWUHSUHQHXUV�DQG�JOREDO�PLQLQJ�FRPSDQLHV�
MXVW�DV�PXFK�DV�LW·V�KHOSLQJ�RXW�WKH�SRRU�LQ�WKH�'7(6�ZLWK�PRQH\�IURP�
D�PDVVLYH�PLQLQJ�FRPSDQ\��*ROGFRUS��ZKR��,�KRSH��ZRQ·W�VXH�PH�
IRU�VD\LQJ�VRPHWKLQJ�XQÁDWWHULQJ�DERXW�WKHP��7DON�DERXW�WKH�ULJKW�WR�
DFDGHPLF�IUHHGRP���6SHDNLQJ�RI�PLQLQJ��6)8�DQG�8%&�QRZ�DGPLQLVWHU�DQ�
LQVWLWXWH�IRU�´VXVWDLQDEOH�PLQLQJ�µ�6RPHWLPHV�QR�FRPPHQW�LV�QHFHVVDU\��
DV�LQ�WKLV�FDVH��ZKHUH�QRQH�LV�UHTXLUHG�WR�SRLQW�RXW�WKDW�VXVWDLQDELOLW\�
KDV�ORVW�DOO�PHDQLQJ��,�ZLOO�DOVR�SRLQW�RXW�WKDW��LI�\RX�ORRN�DW�WKH�SUHVV�
UHOHDVH�DQQRXQFLQJ�WKH�FUHDWLRQ�RI�WKLV�LQVWLWXWH��\RX�ZLOO�ÀQG�DPRQJVW�
WKH�OLQNV�WR�´UHODWHG�WRSLFV�µ�WKH�IROORZLQJ�WHUPV��´UHVHDUFK�H[FHOOHQFH�µ�
´VXVWDLQDELOLW\�µ�DQG��RI�FRXUVH��´FRPPXQLW\�HQJDJHPHQW�µ�

%XW�OHW�XV�OHDQ�IXUWKHU�LQ��DV�WKH\�VD\��WR�WKH�GLVFXVVLRQ�RI�FRPPXQLW\�
HQJDJHPHQW��,I�\RX�DJUHH�WKDW�WKH�QRWLRQ�RI�FRPPXQLW\�HQJDJHPHQW�LV�
HVVHQWLDOO\�KROORZ��WKHQ�DVN�\RXUVHOI�ZKDW�LW�PHDQV�WKDW�ZH�DUH�EHLQJ�
DVNHG�WR�HQJDJH�LQ�LW�PRUH�DQG�PRUH��WKH�UHGXQGDQF\�RI�WKH�WHUP�
LV�LQWHQWLRQDO�KHUH���,Q�WKLV�FRQWH[W��,�FDQQRW�KHOS�EXW�WKLQN�DERXW�D�
FRPSDULVRQ�WKDW�$OH[DQGHU�.OXJH�DQG�2VNDU�1HJW�KDYH�PDGH�EHWZHHQ�
FRQWHPSRUDU\�FDSLWDOLVP�DQG�*HUPDQ�IDVFLVP���,�PXVW�HPSKDVL]H�KHUH��
LQ�QR�ZD\�DP�,�VXJJHVWLQJ�WKDW�WKH�OHDGHUV�RI�P\�XQLYHUVLW\��RU�DQ\�LQ�
&DQDGD��DUH�IDVFLVWV��.OXJH�DQG�1HJW�DUH�WKH�ODVW�SHRSOH�WR�XVH�WKH�WHUP�



$%287�$&$'(0,$���

OLJKWO\��DQG�,�WDNH�WKHLU�H[DPSOH�WR�KHDUW���)RU�1HJW�DQG�.OXJH��IDVFLVP�
ZDV�PDUNHG�E\�D�UHDO�FRQWUDGLFWLRQ��RQ�WKH�RQH�KDQG��LW�ZDQWHG�WR�H[SORLW�
HYHU\�DVSHFW�RI�WKH�KXPDQ�EHLQJ�IRU�WKH�SRVLWLYH�FRQVWUXFWLRQ�RI�LWV�SURMHFW��
7KH�XOWLPDWH�H[DPSOH�RI�WKLV�ZDV�LWV�XVH�RI�VODYH�ODERXU�WR�WKH�SRLQW�ZKHUH�
WKDW�ODERXU�GLHG��%XW�ZKLOH�WKDW�H[SORLWDWLRQ�PLJKW�VHHP�WR�KDYH�KDG�
´SURGXFWLYHµ�HQGV³WKH�SLOLQJ�XS�RI�PDVVLYH�DUPDPHQWV�VWRFNSLOHV��WKH�
FUHDWLRQ�RI�PDVVLYH�FRQVWUXFWLRQ�SURMHFWV�DQG�VR�RQ³LW�ZDV�DOVR�XWWHUO\�
XQSURGXFWLYH��6ODYH�ODERXUHUV�ZHUH�FRPSHOOHG�WR�GR�SRLQWOHVV�WDVNV�DG�
QDXVHXP�DQG�LQ�WKH�PRVW�LQHIÀFLHQW�RI�PDQQHUV��RIWHQ��SUHFLVHO\��DV�D�IRUP�
RI�SXQLVKPHQW�RU�WRUWXUH�RU�PXUGHU���6R�RQ�WKH�RWKHU�KDQG��WKH�FRQVWDQW�
DFWLYLW\�ZDV�XWWHUO\�SRLQWOHVV��7KLV�DSSOLHG�WR�HYHQ�WKRVH�ZKR�ZHUH�WKH�
´EHQHÀFLDULHVµ�RI�IDVFLVP³WKH�*HUPDQ�9RON��HWF�³ZKR�ZHUH�RIWHQ�
FRPSHOOHG�WR�HQJDJH�LQ�WKH�PRVW�SRLQWOHVV�RI�WDVNV�RQ�D�UHFXUUHQW�EDVLV��
*�QWHU�*UDVV�DQG�9RONHU�6FKO|QGRUII�KDYH�FDSWXUHG�WKLV�EHDXWLIXOO\��7KH�
SRLQWOHVVQHVV�RI�VXFK�ZRUN��WKRXJK�XVXDOO\�ZLWKRXW�EHLQJ�GRQH�WR�WKH�
SRLQW�RI�GHDWK�RU�WRUWXUH��DOVR�PDUNV�ZDJH�ODERXU�XQGHU�FDSLWDOLVP�

1RZ�RI�FRXUVH�,�GRQ·W�ZDQW�WR�VD\�WKDW�6)8�RU�WKH�FRQWHPSRUDU\�
XQLYHUVLW\�PRUH�EURDGO\�LV�IDVFLVW��WKRXJK�ZKHQ�WKLQNLQJ�DERXW�WKH�15&·V�
QHZ�PDQGDWH�RQH�VKRXOG�PD\EH�NHHS�LQ�PLQG�0XVVROLQL·V�GHÀQLWLRQ�RI�
IDVFLVP��ZKLFK�HPSKDVL]HG�WKH�GHHS�LQWHJUDWLRQ�RI�WKH�VWDWH�DQG�LQGXVWU\��
EXW�LW�GRHV�OHW�XV�WKLQN�DERXW�WKH�SRLQWOHVVQHVV�RI�VR�PXFK�RI�ZKDW�ZH�DUH�
EHLQJ�DVNHG�WR�GR�RQ�DQ�LQFUHDVLQJ�EDVLV��:H�PXVW�DVN��LVQ·W�WKLV�H[DFWO\�
ZKDW�ZDV�ZURQJ�ZLWK�WKH�LYRU\�WRZHU�PRGHO�RI�WKH�XQLYHUVLW\��WKDW�LWV�
ZRUN�ZDV�SRLQWOHVV��WKDW�LW�ZDV�XWWHUO\�GLYRUFHG�IURP�UHDO��SUDFWLFDO�HIIHFW�
DQG�XVH"

:KDW�ZH�KDYH�KHUH�LV�WKXV�D�EHDXWLIXO��VLPSOH��GLDOHFWLFDO�SURJUHVVLRQ��
WKH�´,YRU\�7RZHUµ�LV�QHJDWHG�E\�WKH�GHPDQG�IRU�VRFLDO�UHOHYDQFH��<HW�WKDW�
GHPDQG�LWVHOI�LV�QHJDWHG³WKH�QHJDWLRQ�RI�WKH�QHJDWLRQ³OHDYLQJ�XV�ZLWK�
WKH�´(QJDJHG�8QLYHUVLW\µ��DV�WKH�SUHVLGHQW�RI�6)8�OLNHV�WR�FDOO�LW��WKDW�
UHWDLQV�WKH�IXQGDPHQWDO�HVVHQFH�RI�WKH�,YRU\�7RZHU��LWV�SRLQWOHVVQHVV��
2I�FRXUVH��WKLV�LV�D�UDWKHU�G\VWRSLDQ�SURJUHVVLRQ��IRU�WKH�QHZ�(QJDJHG�
8QLYHUVLW\�VKHGV�ZKDW�ZDV�UHDOO\�ZRUWKZKLOH�LQ�WKH�,YRU\�7RZHU��QDPHO\�
WKH�VSDFH�DQG�WLPH�IRU�GLVLQWHUHVWHG��XQELDVHG��DXWRQRPRXV�UHÁHFWLRQ��
OHDUQLQJ��DQG�UHVHDUFK��DQG�LQVWHDG�UHSODFHV�LW�ZLWK�XWWHUO\�HPSW\�DQG�
SRLQWOHVV�DFWLYLW\�WKDW�QRQHWKHOHVV�PHVKHV�SHUIHFWO\�ZLWK�WKH�ZD\�RI�WKH�
ZRUOG�DQG�IROORZV�LWV�LUUHVLVWLEOH��KHWHURQRPRXV�FRPPDQG��WKH�GL]]\LQJ��
SRLQWOHVV�DQG�HQGOHVV�SURFHVV�ZRUN�LQ�WKH�VHUYLFH�RI�DFFXPXODWLQJ�FDSLWDO��
JHQHUDWLQJ�YDOXH��DQG�PRYLQJ�IRUZDUG��+HUHLQ�OLHV�WKH�XOWLPDWH�WUXWK�RI�
WKH�8QLYHUVLW\�DV�WKH�VLWH�RI�WKH�SURGXFWLRQ�RI�LJQRUDQFH��$QG�KHUHLQ�OLHV�
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LWV�XOWLPDWH�LPSDFW��RQH�IRU�ZKLFK�WKH�XQLYHUVLW\�ZLOO�QHYHU�SHUPLW�LWVHOI�WR�
GHYHORS�DQ�DGHTXDWH�´DVVHVVPHQW�WRRO�µ�

� ,�ZRXOG�OLNH�WR�HQG�RQ�D�SRVLWLYH�QRWH��%XW�,�FDQQRW��)RU�LI�\RX�
WKLQN�WKH�SKUDVH�´DVVHVV�FRPPXQLW\�HQJDJHPHQW�LPSDFWµ�LV�EDG�HQRXJK��
ORRN�WKURXJK�WKH�QHZVSDSHU�WR�ÀQG�D�UHFHQW�FRPPHQW�E\�&KULVW\�&ODUN��
WKH�UHFHQWO\�UH�HOHFWHG�3UHPLHU�RI�%ULWLVK�&ROXPELD��6KH�ZDQWV�WKH�
0LQLVWU\�RI�(GXFDWLRQ�WR�PDS�IRU�HYHU\�FKLOG�LQ�WKH�SURYLQFH�D�´VHDPOHVV�
SDWK����IURP�NLQGHUJDUWHQ�WR�ZRUN�µ��:KHUH�WR�EHJLQ�WR�WKLQN�DERXW�WKDW"
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&203/,&,7<

3URMHFWHG�RQWR�ZDOO�EHKLQG�WKH�VWDJH�DV�DXGLHQFH�HQWHUV�DQG�WDNHV�VHDWV�

&RPSOLFLW\�?NƎPC·SOLV�ƎW�ď�
����DVVRFLDWLRQ�RU�SDUWLFLSDWLRQ�LQ�RU�DV�LI�LQ�D�
ZURQJIXO�DFW��
�

³:HEVWHU·V�1HZ�&ROOHJLDO�'LFWLRQDU\���������
7RURQWR��7KRPDV�$OOHQ�DQG�6RQ�/WG���S�����

UHODWHG�ZRUGV��FKLFDQHU\��FROODERUDWLRQ��FROOXVLRQ��
FRQQLYDQFH��GRXEOH�GHDOLQJ��GXSOLFLW\��IRXO�SOD\��
LQWULJXH��SORW��VFXOGXJJHU\��VFKHPH��VHW�XS

&203/,&,7<

'$5$�&8/+$1(



���&8/+$1(�

$FW��

1DUUDWRU�ZHDULQJ�DFDGHPLF�UREHV�HQWHUV�DQG�VWDQGV�DW�FHQWUH�VWDJH���
1DUUDWRU���<RX·YH�OLNHO\�KHDUG�RI�'RZQWRZQ�(DVWVLGH�9DQFRXYHU"�7KH����
RU�PRUH�´0LVVLQJ�DQG�0XUGHUHG�:RPHQ�RI�WKH�'RZQWRZQ�(DVWVLGH"µ�
7KH������FRQYLFWLRQ�RI�5REHUW�3LFNWRQ³´&DQDGD·V�PRVW�QRWRULRXV�
VHULDO�NLOOHUµ³IRU�WKH�PXUGHU�RI�VL[�RI�WKHP"�7KH�PHGLD�FOLSV�GHSLFWLQJ�
HPDFLDWHG�SHRSOH�LQMHFWLQJ�KHURLQ��DQG�VPRNLQJ�FUDFN�FRFDLQH�RQ�VWUHHW�
FRUQHUV"�

´&DQDGD·V�SRRUHVW�SRVWDO�FRGHµ�ZDV�GHFODUHG�D�SXEOLF�KHDOWK�
HPHUJHQF\�]RQH�LQ������ZKHQ�HSLGHPLRORJLVWV�GLVFRYHUHG�WKH�´KLJKHVW�
UDWHV�RI�+,9��LQIHFWLRQ�LQ�WKH�GHYHORSHG�ZRUOGµ�KHUH��DQG�WKH�'RZQWRZQ�
(DVWVLGH�HQWHUHG�WKH�JOREDO�LPDJLQDU\�DV�DQ�LQWHUQDWLRQDOO\�UHQRZQHG�
FHQWUH�IRU�UHVHDUFK�RQ�+,9��$,'6�DQG�DGGLFWLRQ���

/LNH�PRVW�HYHU\ZKHUH�HOVH�LQ�WKH�´GHYHORSHG�ZRUOG�µ�LPSRYHULVKHG�
SHUVRQV�ZKR�OLYH�KHUH�SLHFH�WRJHWKHU�EDVLF�VXEVLVWHQFH�LQFRPHV�WKURXJK�
ODERULQJ�LQ�WKH�ORZHVW�HFKHORQV�RI�PXWXDOO\�LQWHUGHSHQGHQW�HFRQRPLHV�
DV���L��UHFLSLHQWV�RI�ZHOIDUH�DOORZDQFHV��GLVDELOLW\�EHQHÀWV�DQG�SHQVLRQV�
SURYLGHG�E\�WKH�VWDWH���LL��SDUW�WLPH�PLQLPXP�ZDJH�HPSOR\HHV�RI�
ORFDO�EXVLQHVVHV���LLL��VXEVLGL]HG�YROXQWHHUV�LQ�FRPPXQLW\�VHUYLFH�
RUJDQL]DWLRQV���LY��ZRUNHUV�LQ�WKH�WUDQVQDWLRQDO�LOOLFLW�GUXJV��VXUYLYDO�VH[��
DQG�SHWW\�FULPH�LQGXVWULHV���Y��VXEMHFWV�LQ�PHGLFDO�UHVHDUFK�VXFK�DV�FOLQLFDO�
WULDOV�RI�H[SHULPHQWDO�GUXJV�IXQGHG�E\�SKDUPDFHXWLFDO�FRUSRUDWLRQV�DQG�
SKLODQWKURFDSLWDOLVW�RUJDQL]DWLRQV�OLNH�WKH�&OLQWRQ�)RXQGDWLRQ��7VXQDPLV�
RI�HSLGHPLRORJLFDO�GDWD�PLQHG�IURP�WKH�ERGLHV�RI�WKH�SRRU�SRXU�RXW�RI�WKH�
'RZQWRZQ�(DVWVLGH·V�´JXLQHD�SLJµ�HFRQRP\�

$W�WKH�VDPH�WLPH��'RZQWRZQ�(DVWVLGH�9DQFRXYHU�LV�EHLQJ�
UHFRQVWUXFWHG�DV�D�KHULWDJH�WRXULVW�GHVWLQDWLRQ��D�UDSLGO\�JHQWULI\LQJ�
UHVLGHQWLDO�QHLJKERXUKRRG��DQG�DQ�DUWV�GLVWULFW��0HGLFDO�UHVHDUFKHUV�KDYH�
EHHQ�MRLQHG�E\�MRXUQDOLVWV��ZULWHUV��FRPPXQLW\�GHYHORSPHQW�DGYRFDWHV��
VFKRODUV��DUWLVWV��DQG�VFKRODU�DUWLVWV³OLNH�P\VHOI��:H�DUH�HPSOR\HG�
LQ�FUHDWLQJ�DQG�FLUFXODWLQJ�UHSUHVHQWDWLRQV�RI�WKH�QHLJKERXUKRRG��DQG�
HQJDJLQJ�LPSRYHULVKHG�UHVLGHQWV�DV��YL��FROODERUDWRUV�DQG�SDUWLFLSDQWV�LQ�
VRFLDO�UHVHDUFK�DQG�DUWV�SURMHFWV��
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3URMHFWLRQ�RQ�EDFN�ZDOO�FKDQJHV�WR�
� ´«D�SURGXFWLYH�DFNQRZOHGJHPHQW�RI�FRPSOLFLW\
� PD\�JLYH�XV�WKH�SRZHU�WR�SURFHHG�PLQXV�D�FOHDQ
� ELOO�RI�KHDOWK«RXU�ZRUN�FDQQRW«VXFFHHG�
� LI�ZH�DOZD\V�KDYH�D�VFDSHJRDW�µ��

� � �
6SLYDN��*D\DWUL�&���������&ULWLTXH�RI�3RVWFRORQLDO�5HDVRQ����
7RZDUGV�D�+LVWRU\�RI�WKH�9DQLVKLQJ�3UHVHQW��&DPEULGJH��
+DUYDUG�8QLYHUVLW\�3UHVV��S��[LL

,W·V�D�)HEUXDU\�QLJKW�LQ������LQ�'RZQWRZQ�(DVWVLGH�9DQFRXYHU��5DLQ�LV�
UXQQLQJ�GRZQ�WKH�ZDOOV�RI�EULFN�DQG�VWRQH�EXLOGLQJV��RYHUÁRZLQJ�JXWWHUV�
RQ�ZRRGHQ�FODSERDUG�KRXVHV��FROOHFWLQJ�EHWZHHQ�FHPHQW�VLGHZDONV�DQG�
VOLFN�VWUHHWV��/LQHG�XS�LQ�RUGHUO\�IRUPDWLRQV�VWUHWFKLQJ�ZHVWZDUG�IURP�
&DPELH�6WUHHW�WR�6WDQOH\�3DUN��DQG�VRXWKZDUG�IURP�&RDO�+DUERXU�WR�)DOVH�
&UHHN��EDWWDOLRQV�RI�VWHHO�DQG�JODVV�VN\VFUDSHUV�PDVV�RQ�WKH�ZHVWHUQ�IURQW�
RI�WKLV�XUEDQ�IURQWLHU��D�SKDODQ[�RI�WURRSV�SUHSDULQJ�WR�DGYDQFH�RQ�WKH�
'RZQWRZQ�(DVWVLGH���$�JLJDQWLF�UHG�´:µ�DQQRXQFHV�WKH�SUHVHQFH�RI�D�ÀIWK�
FROXPQ���

3URMHFWLRQ�RQ�EDFN�ZDOO�FKDQJHV�WR�DQ�LPDJH�RI�6)8�:RRGZDUGV�FDPSXV�
7KH������PLOOLRQ�:RRGZDUGV�SURMHFW�WRZHUV����VWRUH\V�DW�WKH�FRUQHU�RI�

$EERWW�DQG�+DVWLQJV�6WUHHWV��2FFXS\LQJ�WKUHH�TXDUWHUV�RI�D�FLW\�EORFN��RU�
����������VTXDUH�IHHW��,Q�6HSWHPEHU��������6LPRQ�)UDVHU�8QLYHUVLW\�UHORFDWHG�
RXU�6FKRRO�IRU�&RQWHPSRUDU\�$UWV�WR�WKH�QHZ��UHGHYHORSHG�:RRGZDUGV�
FRPSOH[�WKDW�DOVR�LQFOXGHV�PDUNHW�DQG�VRFLDO�KRXVLQJ��VWRUHV��RIÀFHV��DQG�D�
SXEOLF�DWULXP���

1DUUDWRU�H[LWV�VWDJH�ULJKW�
3URMHFWLRQ�FKDQJHV�WR�ÀOP�RI�D�VWUHHW�FRUQHU�DW�QLJKW��,W�LV�UDLQLQJ��&DUV�
FUXLVH�E\��IROORZLQJ�RQH�DQRWKHU�DW�UHJXODU�LQWHUYDOV��WDNLQJ����VHFRQGV�
HDFK�WR�HQWHU��GULYH�E\��DQG�H[LW�
$�\RXQJ�ZRPDQ�HQWHUV�VWDJH�OHIW�DQG�VWDQGV�DW�FHQWUH�VWDJH��6KH�LV�ZHDULQJ�
MHDQV�DQG�D�VKRUW�ERPEHU�MDFNHW��DQG�KROGLQJ�DQ�RSHQHG��WDWWHUHG�XPEUHOOD��
)HPDOH�YRLFH��RII�VWDJH���,�KDWH�WKLV�SDUW�RI�LW�

0DOH�YRLFH��RII�VWDJH���<HDK��PH�WRR�

)HPDOH�YRLFH��RII�VWDJH���,·P�2.�RQFH�,·P�LQWR�LW���%XW�DSSURDFKLQJ�DQG�
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DVNLQJ�DOZD\V�IHHOV�VR�FUHHS\�

0DOH�YRLFH���RII�VWDJH���<HDK��LW�GRHV��$OZD\V�

)HPDOH�YRLFH��RII�VWDJH���,·OO�LQWURGXFH�P\VHOI�ÀUVW��

0DOH�YRLFH��RII�VWDJH���<HDK��VXUH�����

)HPDOH�YRLFH��RII�VWDJH���$QG�LI�VKH�LVQ·W�LQWHUHVWHG��ZH�ZRQ·W�WU\�WR�WDON�
KHU�LQWR�LW�RU�DQ\WKLQJ��ULJKW"�

0DOH�YRLFH��RII�VWDJH���5LJKW�

)HPDOH�YRLFH��RII�VWDJH���2.��+HUH�JRHV��

$�FRXSOH�HQWHUV�VWDJH�ULJKW��7KH\�DUH�ZHDULQJ�EULJKWO\�FRORXUHG�*RUWH[�
UDLQVXLWV�FULVV�FURVVHG�E\�OXPLQRXV�EDQGV�RI�\HOORZ�SODVWLF�IDEULF�WKDW�
JORZ�ZKHQ�WKH�OLJKWV�RI�WKH�FDUV�SURMHFWHG�RQ�WKH�EDFN�ZDOO�FDWFK�WKHP��
JLYLQJ�WKH�WZR�FKDUDFWHUV�WKH�DSSHDUDQFH�RI�VWLFN�ÀJXUHV��PDULRQHWWHV�
GDQFLQJ�RQ�VWULQJV��7KH�*RUWH[�FODG�FRXSOH�ZDONV�SXUSRVHIXOO\�WRZDUGV�
WKH�\RXQJ�ZRPDQ��7KH�\RXQJ�ZRPDQ�ORRNV�DZD\�IURP�WKHP�DQG�FKDQWV�
LQ�D�ORZ��PRQRWRQH�YRLFH�
<RXQJ�ZRPDQ��8SSHUV"�'RZQHUV"�5RFN"�6PDFN"�:HHG"�7·�·V"

)HPDOH�*RUWH[W�ÀJXUH��1R��1R��7KDQNV�

<RXQJ�ZRPDQ��$�GDWH"��$�7KUHHVRPH"

0DOH�*RUWH[�ÀJXUH��1R��:H�DUHQ·W�ORRNLQJ�IRU�DQ\WKLQJ�OLNH�WKDW���

)HPDOH�*RUWH[W�ÀJXUH��+L"�,·P�+(67,$"��$QG�WKLV�LV�-$186"

<RXQJ�ZRPDQ���9(67$�

+HVWLD��+L�9HVWD���:H·UH�VWXGHQWV�IURP�([SORUHU·V�(QJDJHG�8QLYHUVLW\"��
((8"�$QG�ZH·UH�WDNLQJ�D�FRXUVH�RQ�XQLYHUVLW\�FRPPXQLW\�UHVHDUFK�
FROODERUDWLRQ�LQ�WKH�LQQHU�FLW\�DQG�ZH·UH�VXSSRVHG�WR�ZHOO�ZH�ZRXOG�OLNH�
WR�LI�LWV�RN�ZLWK�\RX�LQWHUYLHZ�WDON�WR«�ZLWK«�\RX"�

9HVWD��<RX�JX\V�VRFLDO�ZRUNHUV"�&RSV"�&KXUFK"�2U�ZKDW"

+HVWLD��:H·UH�UHVHDUFKHUV"�6WXGHQWV"�

9HVWD��2K�\HDK��5HVHDUFK��,·YH�GRQH�WKDW�EHIRUH��<RX�ZDQW�EORRG�VDPSOHV"��
8ULQH�VSHFLPHQV"

+HVWLD���1R��:H·UH�QRW�PHGLFDO�UHVHDUFKHUV��ZH·UH�DUWV�VWXGHQWV��

9HVWD��<RX�JRW�D�VXUYH\"�$�TXHVWLRQQDLUH"��
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+HVWLD��1R��:H�GRQ·W�GR�WKDW�NLQG�RI�UHVHDUFK��:H·UH�HWKQRJUDSKHUV"�:H�
ZDQW�WR«�JLYH�<28�D�YRLFH"�:H�ZDQW�WR�FUHDWH�D�VSDFH�IRU�<28�WR�WHOO�
\RXU�2:1�VWRU\«

9HVWD��6WRU\�DERXW�ZKDW"

+HVWLD��:KDWHYHU�<28�ZDQW�WR�VD\�DERXW«�ZK\«�KRZ«�\RX�HQGHG�
XS«�KHUH"�'RLQJ"«�%HLQJ�D"����:KDW«�\RX·UH�GRLQJ"�

9HVWD��:K\"

+HVWLD��:K\"

9HVWD��<HDK��:K\�GR�\RX�ZDQW�PH�WR�WHOO�\RX�VWRULHV"�

+HVWLD��:H�ZDQW�WR�GR�UHVHDUFK�DQG�PDNH�DUW�WKDW�ZLOO«�WKDW�PLJKW«�
FKDQJH�WKLQJV"«�)RU�\RX"����:H�ZDQW�WR�HGXFDWH�WKH�SXEOLF�DQG�SROLF\�
PDNHUV"�$ERXW«

9HVWD��:K\"

+HVWLD��%HFDXVH«�LWV�QRW�ULJKW"�7KDW�\RX�VKRXOG�KDYH�WR"����'R«ZKDW«
\RX�GR"�,I�\RX�GRQ·W�ZDQW�WR"�%XW�LI�LWV�\RXU�FKRLFH"«�%XW�WKHQ�\RX�
VKRXOG�EH�VDIH"�$QG«

9HVWD��,V�WKLV�\RXU�MRE"

+HVWLD��:HOO�VRUW�RI�QRW�UHDOO\�NLQGD�,�PHDQ�RXU�SURIHVVRU�KDV�D�JUDQW"�$QG�
\HDK�ZH�DUH�OLNH�KHU�UHVHDUFK�DVVLVWDQWV"�$QG«

9HVWD��+RZ�PXFK"

+HVWLD��+RZ�PXFK"

9HVWD��<HDK��+RZ�PXFK�GR�\RX�JHW�SDLG�IRU�WDONLQJ�WR«ZLWK«PH"

+HVWLD���������DQ�KRXU

9HVWD��$UH�\RX�JRLQJ�WR�JHW�D�GHJUHH"�$UH�\RX�JRLQJ�WR�ZULWH�D�ERRN"��
0DNH�D�PRYLH"

+HVWLD��1R�ZH·UH�MXVW�XQGHUJUDGV�VR�WKLV�LV�MXVW«�ZH�JHW�D�FRXUVH�FUHGLW�IRU�
RXU�UHSRUW�DQG�ZH�JLYH�WKH�WUDQVFULSWV�DQG�WKH�ÀOP�WR�RXU�SURIHVVRU�DQG�
VKH�PLJKW�ZULWH�D�ERRN��,�GRQ·W�UHDOO\�NQRZ"«

9HVWD��:KDW·V�WKH�KRQRUDULXP"

+HVWLD��������"�$QG�ZH·OO�EX\�\RX�FRIIHH�DQG�D�VQDFN"

9HVWD��7KDW·V�IRU�KDOI�DQ�KRXU��ULJKW"
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+HVWLD��,W·V�IRU�WKH�LQWHUYLHZ"�:H�FDQ�VWD\�DQG�OLVWHQ�WR�\RX�IRU�DV�ORQJ�DV�
\RX�ZDQW�WR�WDON�WR�XV�

9HVWD��/HVV�WKDQ�KDOI�DQ�KRXU"�

+HVWLD��:HOO��RXU�DVVLJQPHQW�VD\V�RQH�KRXU"�,�GRQ·W�WKLQN�ZH·G�JHW�PXFK�
LQ�OHVV�WKDQ�DQ�KRXU"�,�PHDQ�ZH�ZRQ·W�UHDOO\�JHW�WR�NQRZ�HDFK�RWKHU�YHU\�
ZHOO�LQ�OHVV�WKDQ�DQ�KRXU�EXW�LI�WKH�LQWHUYLHZ�EHFRPHV�WRR�VWUHVVIXO�RU�
WUDXPDWLF�IRU�\RX�ZH�FDQ�VWRS�ZKHQHYHU�\RX�VD\�\RX�FDQ�WXUQ�WKH�WDSH�
UHFRUGHU�RU�WKH�FDPHUD�RII�DQ\�WLPH�\RX�ZDQW�WR�ZH·OO�VKRZ�\RX�KRZ�RU�
MXVW�OLNH�VD\�VWRS�DQG�ZH·OO�VWRS�RU«

9HVWD��2.���:KDWHYHU��<RX�ZDQQD�GR�LW�KHUH"�2U�\RX�JRWWD�SODFH"�$�FDU"�$�
YDQ"�2U"�

+HVWLD��:H�FDQ�JR�ZKHUHYHU�\RX�IHHO�PRVW�FRPIRUWDEOH�EXW�ZH�WKRXJKW�
PD\EH�WKH�2YDOWLQH�&DIp�PLJKW�EH"«

9HVWD��2.��FRRO���/HW·V�JR�

-DQXV��WDNLQJ�D�YLGHR�FDPHUD�RXW�RI�KLV�EDFN�SDFN��DLPLQJ�LW�DW�9HVWD���*UHDW��

+HVWLD��-DQXV"�(WKLFV"�5HPHPEHU"�

-DQXV��%XW�WKLV�LV�D�GRFXPHQWDU\�ÀOP�SURMHFW��,�KDYH�WR�FDSWXUH�WKHVH�ÀUVW�
PRPHQWV�LQ�RXU�UHODWLRQVKLS�ZKHQ�WKH\�KDSSHQ��:H·OO�DVN�9HVWD�WR�VLJQ�
ODWHU��:RXOG�WKDW�EH�2.�ZLWK�\RX��9HVWD"

+HVWLD��-DQXV��7KH�HWKLFV�JXLGHOLQHV�DUH�UHDOO\�FOHDU"�6KH�KDV�WR�VLJQ�
%()25(�

9HVWD��ZH�ZRQ·W�UHFRUG�RU�ÀOP�DQ\WKLQJ�XQWLO�ZH�JR�RYHU�WKH�,QIRUPHG�
&RQVHQW�IRU�+XPDQ�6XEMHFWV�WR�3DUWLFLSDWH�LQ�5HVHDUFK�)RUP�ZLWK�\RX���
,W�H[SODLQV�ZKDW�WKH�UHVHDUFK�LV�IRU��ZKDW�\RXU�ULJKWV�DUH��DQG�ULVNV�DQG�
EHQHÀWV�WR�\RX�RI�SDUWLFLSDWLQJ��DQG�ZKHUH�\RX�FDQ�ÀOH�FRPSODLQWV�DERXW�
XV�LI�\RX�ZDQW�WR�

9HVWD��:KDWHYHU��$UH�ZH�JRLQJ�WR�GR�WKLV�QRZ"

+HVWLD��<HV��LI�\RX�KDYH�WLPH"�

9HVWD��/HW·V�JR�WR�WKH�2YDOWLQH���+DYH�\RX�JRW�WKH�KRQRUDULXP"

+HVWLD��<HV«�EXW����DIWHU«�WKH�LQWHUYLHZ"

9HVWD��+HVWLD�DQG�-DQXV�H[LW�VWDJH�OHIW���

´���PLQXWHV�ODWHUµ�LV�SURMHFWHG�RQ�WKH�EDFN�VFUHHQ���
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-DQXV�HQWHUV�VWDJH�OHIW��ZDONLQJ�EDFNZDUGV���+H�LV�ÀOPLQJ�9HVWD�DQG�+HVWLD�
ZKR�DUH�VPLOLQJ�DQG�FKDWWLQJ��+HVWLD�KROGV�D�PLFURSKRQH�LQ�IURQW�RI�9HVWD�
9HVWD��'R�\RX�ZDQW�WR�WDON�WR�PH�DJDLQ"�,�FRXOG�WHOO�\RX�ORWV�PRUH«

+HVWLD��8PP«�:H�KDYH�WR�WUDQVFULEH�WKLV�RQH�DQG�ÀOO�RXW�RXU�PDWUL["«
:H·OO�EH�LQ�WRXFK"��

9HVWD��6R��ZKHQ�GR�\RX�ZDQW�WR�WDON�WR�PH�DJDLQ"

+HVWLD��:H�FDQ·W�VD\�DW�WKH�PRPHQW��:H·OO�EH�LQ�WRXFK"

9HVWD��%XW�\RX�ZLOO�GR�PRUH�LQWHUYLHZV�ZLWK�PH��ULJKW"

+HVWLD��2+�<(6«�SUREDEO\«�PRVW�OLNHO\"��

9HVWD��<RX�JRW�D�FDUG�RU�VRPHWKLQJ"�:KDW·V�\RXU�SKRQH�QXPEHU"�,·OO�SXW�
\RX�LQ�P\�FHOO�

+HVWLD��7KH�SKRQH�QXPEHU�IRU�WKH�XQLYHUVLW\�LV�RQ�\RXU�FRS\�RI�WKH�HWKLFV�
IRUP"��

9HVWD��7KH�ZKDW�IRUP"

+HVWLD��7KH�LQIRUPHG�FRQVHQW�IRUP"�<RX�VLJQHG�LW"�%HIRUH�WKH�LQWHUYLHZ"

9HVWD��2K�\HDK��,�WKRXJKW�LW�ZDV�D�UHFHLSW�IRU�WKH�KRQRUDULXP��6R��,�FDQ�FDOO�
\RX�DW�WKH�QXPEHU�WKDW·V�RQ�WKRVH�IRUPV"

+HVWLD��:HOO��\RX�FDQ�FDOO�WKH�XQLYHUVLW\"�$QG�WKH\�ZLOO�WHOO�\RX�ZKHUH�\RX�
FDQ�OHDYH�D�PHVVDJH�IRU�PH"

9HVWD��7KHQ�\RX·OO�FDOO�PH�EDFN"�)RU�DQ�LQWHUYLHZ"

+HVWLD��8P«�ZH�RQO\�KDYH�WR«�ZH�DUH�RQO\�VXSSRVHG�WR�GR�RQH"�%XW�,�
FRXOG�DVN�P\�SURIHVVRU"�%XW�)25�685(�ZH�FRXOG�WDON��$Q\WLPH��7RWDOO\�

9HVWD��/LNH�D�WHOHSKRQH�LQWHUYLHZ"

+HVWLD��:HOO��QR��QRW�H[DFWO\��:H�FRXOG��\RX�NQRZ��WDON"���

9HVWD��'R�\RX�WKLQN�,�FRXOG�ERUURZ��������IURP�\RX�QRZ"�<RX�FDQ�WDNH�LW�
RII�WKH�QH[W�KRQRUDULXP��,·OO�GR�DQRWKHU�LQWHUYLHZ�DQ\WLPH�\RX�ZDQW�

+HVWLD��1R���6RUU\��ZH�FDQ·W�GR�WKDW�

9HVWD��+RZ�DERXW������"

+HVWLD��1R���6RUU\��,�GLG�MXVW�JLYH�\RX�������"��

9HVWD��<HDK��WKDQNV��%XW��,�QHHG��������IRU�D�URRP�IRU�WRQLJKW��,·OO�SD\�\RX�
EDFN��:KHQ�\RX�QHHG�LW��MXVW�FRPH�DQG�JHW�LW�IURP�PH��<RX�FDQ�DOZD\V�ÀQG�
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PH��7KLV�LV�P\�FRUQHU��,I�,�GRQ·W�KDYH�LW��,�FDQ�DOZD\V�JHW�LW�IRU�\RX�

+HVWLD��6RUU\��1R��:H�FDQ·W�GR�WKDW"

9HVWD��2.��:HOO��\RX�NQRZ�ZKHUH�WR�ÀQG�PH�LI�\RX�ZDQW�WR�GR�PRUH�
UHVHDUFK�

+HVWLD��7KDQNV��9HVWD«7DNH�FDUH"�$QG��WKDQNV«�D�ORW«�UHDOO\"

9HVWD��1R�SUREOHP�

-DQXV��<HDK��WKDQNV�9HVWD��$QG��JRRG�OXFN��HK"��

9HVWD��:HOO��EDFN�WR�ZRUN���,·YH�PLVVHG�WKH�EXVLHVW�SDUW�RI�WKH�QLJKW��QRZ��

-DQXV��VWLOO�ÀOPLQJ��ZDONV�EDFNZDUGV�IROORZHG�E\�+HVWLD�ZKR�WXUQV�
DURXQG�DQG�ZDYHV�EHIRUH�WKH�WZR�H[LW��VWDJH�ULJKW��
9HVWD�UHPDLQV�VWDQGLQJ�FHQWUH�VWDJH���
+HVWLD·V�YRLFH��RII�VWDJH���,�KDWH�WKLV�SDUW��,·P�2.�ZKHQ�,·P�LQWR�LW��%XW�
SD\LQJ�DQG�OHDYLQJ�DOZD\V�IHHOV�VR�FUHHS\�

-DQXV·�YRLFH��RII�VWDJH���<HDK��LW�GRHV��$OZD\V��

+HVWLD·V�YRLFH��RII�VWDJH���7KDW�ZDV�DQ�DPD]LQJ�LQWHUYLHZ��WKRXJK��ZDVQ·W�
LW"�,�WKLQN�LW·V�WKH�EHVW�ZH·YH�JRWWHQ�VR�IDU��6XFK�DZIXO�VWRULHV����EXW�VKH�ZDV�
VR�DUWLFXODWH���

-DQXV·�YRLFH��RII�VWDJH���<HDK��$QG�VR�SKRWRJHQLF��

3URMHFWLRQ�RQ�EDFN�ZDOO�FKDQJHV�WR��
´«WKH�DFNQRZOHGJHPHQW�RI�FRPSOLFLW\�SURYLGHV�
D�FUXFLDO�VWDUWLQJ�SRLQW�IURP�ZKLFK�WR�GHYHORS�D�
PRUH�UHVSRQVLEOH�LQWHOOHFWXDO�SUDFWLFH�µ

� � ³0RUWRQ��6WHSKHQ��������*D\DWUL�&KDNUDYRUW\
� � � 6SLYDN���1HZ�<RUN���5RXWOHGJH��S�����

(1'



$%287�$&$'(0,$����

/$%285,1*�72�/($51��
/,1($0(176�2)�7+(�&5($7,9(�$&$'(0,&�
&203/(;�,1�9$1&289(5�

(1'$�%523+<

,Q�KLV�����V�VWXG\�RI�HGXFDWLRQ�DQG�FODVV�IRUPDWLRQ�DPRQJ�PDOH�\RXWKV�LQ�
LQGXVWULDO�%ULWDLQ��3DXO�:LOOLV�H[SORUHG�KRZ�ODERXU�SRZHU�ZDV�SUHSDUHG�
IRU�DSSOLFDWLRQ�WR�IDFWRU\�ZRUN��,Q�D�FUXHO�LURQ\��WKH�DFFRPSOLVKPHQW�
RI�WKLV�SDVVDJH�IURP�VFKRRO�WR�IDFWRU\�GUHZ�RQ�\RXWKIXO�GLVVHQW�DQG�
DQWL�DXWKRULWDULDQ�UHMHFWLRQ�RI�HGXFDWLRQ��:LWKLQ�WKH�FRQWH[W�RI�)RUGLVW�
LQGXVWULDO�SURGXFWLRQ��:LOOLV�GHVFULEHG�KRZ�KLJKO\�JHQGHUHG�FODVV�
UHODWLRQV�ZHUH�UHSURGXFHG�WKURXJK�SUROHWDULDQ�\RXWKV�UHIXVLQJ�VFKRRO�
LQ�IDYRXU�RI�WKH�PRUH�PDVFXOLQH�ZRUOG�RI�ZRUN��WKH�IDFWRU\�DQG�ZDJHV��
7KURXJK�WKLV�VXEMHFWLYH�WUDQVIRUPDWLRQ��WKH�(QJOLVK�ZRUNLQJ�FODVV�ZDV�
PDGH��DQG�UHPDGH��DW�WKH�WZLOLJKW�RI�)RUGLVP��

)RXU�GHFDGHV�ODWHU��DV�HFRQRPLHV�DFURVV�WKH�ZRUOG�HPEUDFH�
WKH�´FUHDWLYH�LQGXVWULHVµ��D�WHUP�WKDW�LQFOXGHV�QHZ�PHGLD��YLGHR�
JDPHV��WKH�DUWV��DQG�IDVKLRQ�DV�ZHOO�DV�WKH�WUDGLWLRQDO�PDVV�PHGLD�RI�
ÀOP��WHOHYLVLRQ��UDGLR��QHZVSDSHUV�DQG�SXEOLVKLQJ��WKH�VFHQDULR�KDV�
FKDQJHG�VR�GUDPDWLFDOO\�DV�WR�PDNH�:LOOLV·�LQTXLU\�VHHP�LUUHWULHYDEO\�
DQDFKURQLVWLF��:KHUHDV�:LOOLV·�DFFRXQW�RI�WKH�´ODGV·µ�UHEHOOLRQ�DQG�
LQH[RUDEOH�SURJUHVVLRQ�WRZDUG�WKH�GUXGJHU\�RI�WKH�IDFWRU\�KLJKOLJKWV�D�
VKDUS�GLVWLQFWLRQ�EHWZHHQ�WKH�ZRUOG�RI�HGXFDWLRQ�RQ�WKH�RQH�KDQG�DQG�
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WKH�ZRUOG�RI�ZRUN�RQ�WKH�RWKHU��DJDLQVW�WKH�EDFNGURS�RI�WRGD\·V�FUHDWLYH�
LQGXVWULHV�ZH�PLJKW�VD\�WKDW�WKLV�VHSDUDWLRQ�WHQGV�WR�GLVLQWHJUDWH�DOPRVW�
HQWLUHO\��:KLOH�HYHQ�LQ�WKH�ÀQDO�\HDUV�RI�%ULWLVK�)RUGLVP�WKH�GLYLVLRQ�
EHWZHHQ�VWXGHQWV�DQG�ZRUNHUV�ZDV�UHODWLYHO\�FOHDU��WRGD\�WKHUH�LV�DOPRVW�
QR�IXQFWLRQDO�GLVWLQFWLRQ�DQ\�ORQJHU�EHWZHHQ�WKHVH�WZR�VXEMHFWV��

:KDW�IROORZV�LV�D�EULHI�VNHWFK�RI�VRPH�RI�WKH�ZD\V�WKH�GLVVROXWLRQ�
RI�WKH�ERXQGDULHV�EHWZHHQ�ZRUN�DQG�HGXFDWLRQ��FUHDWLYH�LQGXVWULHV�DQG�
DFDGHPLD��LV�PDQLIHVWLQJ�LQ�9DQFRXYHU��7KHVH�H[DPSOHV�KLJKOLJKW�DQ�
HPHUJHQW�FRQGLWLRQ�RI�ODERXU�IRUPDWLRQ�LQ�ZKLFK�VWXGHQWV�QR�ORQJHU�OHDUQ�
ÀUVW�LQ�RUGHU�WR�ODERXU�ODWHU��EXW�ZKHUH�ODERXU�DQG�OHDUQLQJ�KDYH�EHFRPH�
VR�XWWHUO\�LQWHUWZLQHG�DV�WR�KDYH�EHFRPH�YLUWXDOO\�LQGLVWLQJXLVKDEOH�

&UHDWLYH�,QGXVWU\�DQG�WKH�0DUNHW�IRU�(GXFDWLRQ

(DJHUO\�FLUFXODWHG�E\�SROLF\�PDNHUV�VSDQQLQJ�IURP�PXQLFLSDO�
DGPLQLVWUDWLRQV�DOO�WKH�ZD\�XS�WR�WKH�8QLWHG�1DWLRQV��WKH�K\SH�
VXUURXQGLQJ�FUHDWLYH�LQGXVWULHV�FHOHEUDWHV�WKHVH�VHFWRUV�DV�D�VRXUFH�RI�
XUEDQ�GHYHORSPHQW��HFRQRPLF�JURZWK��DQG�HPSOR\PHQW�RSSRUWXQLW\��
-RLQLQJ�WKH�´FUHDWLYH�FODVVµ�DQG�ZRUNLQJ�LQ�WKHVH�LQGXVWULHV��ZH�DUH�WROG��
RIIHUV�D�SRVVLELOLW\�RI�SDVVLRQDWH�ZRUN��ODERXU�DXWRQRP\�DQG�ZRUNSODFHV�
ZLWKRXW�KLHUDUFK\��7KH�UHDOLW\�RI�ÁH[LEOH�ODERXU�LQ�WKH�FRQWHPSRUDU\�
FRPPXQLFDWLRQ�DQG�FXOWXUDO�LQGXVWULHV�LV�RIWHQ�TXLWH�PDUNHGO\�GLIIHUHQW�
KRZHYHU��FKDUDFWHUL]HG�DV�LW�LV�E\�UXWKOHVV�FRPSHWLWLYHQHVV��FKURQLF�
RYHUZRUN��V\VWHPDWLF�JHQGHU�LQHTXLWLHV��HQGHPLF�XQSDLG�ODERXU��DQG�
UDPSDQW�SUHFDULRXV�HPSOR\PHQW��:LWKLQ�WKHVH�EURDGHU�FRQGLWLRQV�WKH�
JURZLQJ�RYHUODS�EHWZHHQ�ODERXU�DQG�HGXFDWLRQ�LV�D�SURPLQHQW�IHDWXUH��
:H�QRZ�QHHG�D�QHZ�FXOWXUDO�VWXG\�RI�VXEMHFWLYLW\��HGXFDWLRQ�DQG�ODERXU�
IRUPDWLRQ�IRU�DQG�LQ�WKH�FUHDWLYH�LQGXVWULHV��RQH�WKDW�FDQ�VXSSOHPHQW�WKH�
SLFWXUH�SURYLGHG�E\�:LOOLV�DW�WKH�HQG�RI�WKH�����V��

7KH�XQLYHUVLW\�ZRXOG�EH�RQH�RI�WKH�NH\�VLWHV�IRU�VXFK�DQ�LQTXLU\��
DOWKRXJK�DV�ZH�VKDOO�VHH�LW�LV�QRW�QHDUO\�WKH�SUH�HPLQHQW�ORFDWLRQ�LW�RQFH�
PLJKW�KDYH�EHHQ��,W�LV�ZRUWKZKLOH�WR�UHPHPEHU�KHUH�WKDW�\RXQJ�SHRSOH�
DUH�DFWLYH�FRQWULEXWRUV�WR�WKH�FUHDWLYH�LQGXVWULHV�ORQJ�EHIRUH�WKH\�WDNH�
WKHLU�ÀUVW�FRXUVH�LQ�FROOHJH�RU�FROOHFW�WKHLU�ÀUVW�SD\FKHTXH�DW�ZRUN��
3URYLGLQJ�FRQWHQW�IRU�ZHE�����FRPSDQLHV�WKURXJK�SODWIRUPV�UDQJLQJ�IURP�
<RX7XEH��WR�)OLFNU��WR�WKH�XVHU�UHYLHZ�VLWH�<HOS��WHQGLQJ�WKHLU�SHUVRQDO�
SURÀOHV�DQG�EORJV��DQG�RWKHUZLVH�IHHGLQJ�FRQWHQW�LQWR�WKH�FLUFXLWV�RI�ZKDW�
-RGL�'HDQ�GHVFULEHV�DV�FRPPXQLFDWLYH�FDSLWDOLVP�LV�D�TXRWLGLDQ�IHDWXUH�
RI�FRQWHPSRUDU\�\RXWK�VXEMHFWLYLW\��$V�RSSRVHG�WR�WKH�ODGV�LQ�:LOOLV·�
DFFRXQW��ZKR��DVLGH�IURP�WKH�VWRULHV�RI�IULHQGV�DQG�UHODWLYHV�GLG�QRW�NQRZ�
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WKH�LQVLGH�RI�WKH�IDFWRU\�XQWLO�LW�ZDV�WRR�ODWH��WR�EH�\RXQJ�WRGD\�LV�WR�EH�DQ�
LPPHGLDWHO\�SURGXFWLYH�VXEMHFW��3URGXFWLRQ�IRU�WKH�FXOWXUH�LQGXVWULHV�KDV�
H[SDQGHG�EH\RQG�WKH�VLWHV�ZH�WUDGLWLRQDOO\�DVVRFLDWH�ZLWK�LW��WKH�PRYLH�
VWXGLR��WKH�UHFRUGLQJ�VWXGLR��HWF����DV�FUHDWLYH�FRQWHQW�LV�GHOLYHUHG�GLUHFWO\�
IURP�EDVHPHQWV��EHGURRPV�DQG�FHOO�SKRQHV�YLD�D�UDQJH�RI�DFWLYLWLHV�WKDW�
,QWHUQHW�WKHRULVW�7L]LDQD�7HUUDQRYD�JDWKHUV�XQGHU�WKH�UXEULF�RI�IUHH�ODERXU��
7KLV�WRUUHQW�RI�\RXWKIXO�FROOHFWLYH�LQWHOOLJHQFH�IHHGLQJ�LQWR�WKH�QHWZRUNV�RI�
VRFLDO�PHGLD�FDSLWDO�SULPHV�WKH�PRWRU�RI�FUHDWLYH�HFRQRP\�DFFXPXODWLRQ��
EXW�DOVR�RIIHUV�WKH�UDZ�PDWHULDO�IRU�HPHUJHQW�IRUPV�RI�OHDUQLQJ�RFFXUULQJ�
RXWVLGH�RI�IRUPDO�HGXFDWLRQ�VWUXFWXUHV���

)RU�WKRVH�DPRQJ�ZKDW�WKH�*OREH�DQG�0DLO�KDV�GXEEHG�´JHQHUDWLRQ�
QL[HGµ�WKDW�DUH�DLPLQJ�WR�PRYH�XS�WKH�UDQNV�DQG�VFRUH�D�UDUH�SDLG�SRVLWLRQ�
LQ�WKH�FUHDWLYH�LQGXVWULHV��WKH�SDWK�LV�LQFUHDVLQJO\�DUGXRXV��3XUVXLQJ�
SRVW�VHFRQGDU\�HGXFDWLRQ�LV�VWLOO�VHHQ�DV�D�QHFHVVDU\�VDFULÀFH�IRU�VWXGHQWV�
DVSLULQJ�WR�HPSOR\PHQW�LQ�WKHVH�LQGXVWULHV��DQG�LQ�WKH�DJH�RI�DXVWHULW\�
WXLWLRQ�DW�SXEOLF�LQVWLWXWLRQV�LQ�%ULWLVK�&ROXPELD�KDV�PRUH�WKDQ�GRXEOHG�
VLQFH�������,QYHVWPHQW�LQ�RQH·V�´KXPDQ�FDSLWDOµ�GRHVQ·W�FRPH�FKHDS��
DQG�ZRUNLQJ�WRZDUG�D�GHJUHH�RIWHQ�PHDQV�WDNLQJ�RQ�VLJQLÀFDQW�GHEW��
0RVW�VWXGHQWV�ZRUN�GXULQJ�WKHLU�WLPH�DW�XQLYHUVLW\�LQ�RUGHU�WR�PLWLJDWH�
WKH�ÀQDQFLDO�FRVW�DVVRFLDWHG�ZLWK�SXUVXLQJ�DFDGHPLF�DFFUHGLWDWLRQ��
$V�D�UHVXOW�WKH�JDS�EHWZHHQ�D�WLPH�LQ�ZKLFK�RQH�VWXGLHV�DQG�D�WLPH�LQ�
ZKLFK�RQH�ZRUNV�LV�QR�ORQJHU�PHDVXUHG�LQ�VWDJHV�RI�OLIH��RU�\HDUV��RU�
VHDVRQV��EXW�KDV�EHHQ�EOXUUHG�VR�WKDW�WKH�GRPLQDQW�WHQGHQF\�LV�IRU�WKHVH�
WZR�PRPHQWV�WR�FRH[LVW�RU�RYHUODS�LQ�WKH�VSDFH�RI�D�GD\��6WXGHQWV�ZRUN�
WKURXJK�WKH�ZLQWHU�DV�WKH\�JR�WR�XQLYHUVLW\��DQG�WDNH�D�IHZ�H[WUD�FRXUVHV�
LQ�WKH�VXPPHU�DV�WKH\�FRQWLQXH�WR�ZRUN��7KHUH�LV�QR�ORQJHU�DQ\�GLYLVLRQ�
EHWZHHQ�WKH�XQLYHUVLW\�DQG�WKH�VR�FDOOHG�´UHDO�ZRUOGµ�ZKLFK�FRQVHUYDWLYH�
FRPPHQWDWRUV�FODLP�VWXGHQWV�DUH�VRPHKRZ�LQVXODWHG�IURP��

3XEOLF�XQLYHUVLWLHV�DUH�IDU�IURP�WKH�RQO\�FKRLFH�LQ�WKH�H[SDQGLQJ�
PDUNHW�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�FDWHULQJ�WR�DVSLULQJ�FUHDWLYH�FODVV�
PHPEHUV�LQ�%ULWLVK�&ROXPELD��9DQFRXYHU�LV�WKH�VLWH�RI�SUROLIHUDWLQJ�
ODQJXDJH�VFKRROV��SKRWRJUDSK\�LQVWLWXWHV��ÀOP�VFKRROV�DQG�RWKHU�
SXUYH\RUV�RI�FRPPRGLÀHG�HGXFDWLRQ��7KH�OLQH�EHWZHHQ�WKH�FUHDWLYH�
LQGXVWULHV�DQG�HGXFDWLRQ�KDV�EHHQ�IXUWKHU�EOXUUHG�DV�WKH�IRUPHU�EUDQFKHV�
RXW�LQWR�WKH�ODWWHU��HVWDEOLVKHG�9DQFRXYHU�VRXQG�UHFRUGLQJ�VWXGLRV�VXFK�
DV�1LPEXV�DQG�+DUERXUVLGH�KDYH�YHQWXUHG�LQWR�WKH�HGXFDWLRQ�VHFWRU�
E\�UHLQYHQWLQJ�WKHPVHOYHV�DV�DXGLR�HQJLQHHULQJ�VFKRROV��$QG�ODUJH�
VFDOH�SULYDWH�FDSLWDO�KDV�UXVKHG�LQ�WR�SDFNDJH�D�UDQJH�RI�RIIHULQJV�WKDW�
FDWHU�GLUHFWO\�WR�WKH�FUHDWLYH�LQGXVWULHV��ZLWK�QR�TXHVWLRQV�DVNHG�RI�
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ODERXU�FRQGLWLRQV�LQ�WKHVH�VHFWRUV��7KH�$UW�,QVWLWXWH�RI�9DQFRXYHU��ZKLFK�
RIIHUV�FHUWLÀFDWLRQ�LQ�GHVLJQ��IDVKLRQ��PHGLD�DQG�WKH�´FXOLQDU\�DUWV�µ�LV�
RZQHG�E\�WKH�(GXFDWLRQ�0DQDJHPHQW�&RUSRUDWLRQ��('0&���RQH�RI�WKH�
ODUJHVW�SURYLGHUV�RI�SULYDWH�SRVW�VHFRQGDU\�HGXFDWLRQ�LQ�1RUWK�$PHULFD�
�DQG�LWVHOI�����RZQHG�E\�*ROGPDQ�6DFKV���('0&�LV�FXUUHQWO\�XQGHU�
LQYHVWLJDWLRQ�E\�WKH�1DWLRQDO�/DERU�5HODWLRQV�%RDUG�LQ�WKH�8QLWHG�6WDWHV�
DV�D�UHVXOW�RI�FKDUJHV�WKDW�WKH�FRPSDQ\�GLVFULPLQDWHG�DJDLQVW�HPSOR\HHV�
IRU�XQLRQ�RUJDQL]LQJ�HIIRUWV��HQIRUFHG�LOOHJDO�FRPSDQ\�SROLFLHV��DQG�
HQJDJHG�LQ�D�QXPEHU�RI�RWKHU�XQIDLU�ODERXU�SUDFWLFHV��,Q�9DQFRXYHU��WKHLU�
SXUSRVH�EXLOW�FDPSXV�VLWV�QH[W�WR�5HQIUHZ�6WDWLRQ�RQ�D�6N\WUDLQ�OLQH�WKDW�
UXQV�DERYH�ÀOP�VWXGLRV�DQG�LV�ERRNHQGHG�RQ�WKH�RQH�HQG�E\�6LPRQ�)UDVHU�
8QLYHUVLW\��DQG�RQ�WKH�RWKHU�E\�WKH�QHZ�VLWH�RI�WKH�(PLO\�&DUU�8QLYHUVLW\�
RI�$UW�DQG�'HVLJQ�

3ROLWLFDO�HFRQRP\�KDV�D�ZD\�RI�FU\VWDOOL]LQJ�LQ�DUFKLWHFWXUH�
DQG�UHPDNLQJ�FLW\VFDSHV��.HHQ�WR�LQVHUW�LWVHOI�LQWR�QHZ�PDUNHWV��WKH�
QHROLEHUDOL]LQJ�SXEOLF�DFDGHP\�KDV�EHJXQ�WR�DGDSW�LWVHOI�WR�WKH�HPHUJHQW�
JOREDO�SDUDGLJP�RI�FUHDWLYLW\��UHPRGHOOLQJ�WKH�FLW\�RI�9DQFRXYHU�LQ�WKH�
SURFHVV��,Q�RQH�RI�WKHVH�HIIRUWV��6LPRQ�)UDVHU��WKH�8QLYHUVLW\�RI�%ULWLVK�
&ROXPELD��(PLO\�&DUU��DQG�%&,7�KDYH�FRPELQHG�IRUFHV�WR�ODXQFK�WKH�
&HQWUH�IRU�'LJLWDO�0HGLD�RQ�*UHDW�1RUWKHUQ�:D\��DQ�LQVWLWXWLRQ�JHDUHG�
WRZDUGV�WKH�KLJK�WHFK�DQG�JDPHV�LQGXVWULHV�WKDW�DUH�E\�QRZ�ÀUPO\�
HVWDEOLVKHG�LQ�WKH�/RZHU�0DLQODQG��

:KLOH�WKH�DUWV�PD\�EH�WKH�SRRU�FRXVLQ�RI�WKHVH�VHFWRUV��6)8·V�QHZHVW�
GRZQWRZQ�EXLOGLQJ�DQG�KRPH�WR�WKH�&RQWHPSRUDU\�$UWV�SURJUDP�RSHQHG�
LWV�GRRUV�DV�SDUW�RI�WKH�UHGHYHORSHG�:RRGZDUGV�&HQWUH�LQ�������,Q�WKLV�
EXLOGLQJ�WKH�FUHDWLYH�LQGXVWULHV��WKH�PDUNHW�IRU�HGXFDWLRQ��DQG�EXLOGHU�OHG�
XUEDQ�GHYHORSPHQW�DUH�PDGH�FRQFUHWH��:LWKLQ�LW��VWXGHQWV�LQ�WKH�DUWV�ZRUN�
WRZDUG�DFFUHGLWDWLRQ�WKDW�SURPLVHV�WR�IDFLOLWDWH�WKHLU�WUDMHFWRU\�WKURXJK�
WKH�ZRUOG�RI�ZRUN�LQ�WKH�FXOWXUDO�LQGXVWULHV��7KH�SRZHUV��FRQÁLFWV�DQG�
WHQVLRQV�WKDW�SURGXFHG�WKH�EXLOGLQJ�DUH�DOO�LQVFULEHG�LQ�WKH�HQYLURQPHQW�
LW�KDV�SURGXFHG�KRZHYHU��ZLWK�DFWLYLVWV�ORQJ�GHFU\LQJ�WKH�VWUXFWXUH·V�
JHQWULI\LQJ�HIIHFW�RQ�WKH�'RZQWRZQ�(DVW�6LGH��'7(6���:RRGZDUGV�FRQGRV�
ZHUH�PDUNHWHG�DV�´LQWHOOHFWXDO�SURSHUW\�µ�D�QRG�WR�WKH�TXLQWHVVHQWLDO�
FRPPRGLW\�IRUP�RI�WKH�FUHDWLYH�LQGXVWULHV��0HDQZKLOH��WKH�JURXQG�ÁRRU�
RI�WKH�EXLOGLQJ·V�DFDGHPLF�SRUWLRQ�ZDV�GHVLJQHG�ZLWKRXW�ZDVKURRPV��DQG�
WKH�GRRUV�RQWR�+DVWLQJV�6WUHHW�UHPDLQHG�FORVHG�IRU�LWV�ÀUVW�WZR�\HDUV�OHVW�
XQZDQWHG�QHLJKERXUKRRG�UHVLGHQWV�WDLQW�WKH�FRUSRUDWH�XQLYHUVLW\��

7KH�FRQWHVWHG�VSDFH�RI�WKH�QHZ�EXLOGLQJ�QRQHWKHOHVV�LOOXPLQDWHV�
WKH�FRPSOH[�XUEDQ�SROLWLFV�RI�XQLYHUVLW\�DQG�FUHDWLYH�LQGXVWU\�OHG�
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GHYHORSPHQW��DV�DUWLVWV�DQG�VWXGHQWV�EHFRPH�ERWK�WKH�WULJJHU�IRU��DQG�
WKH�YLFWLPV�RI��XUEDQ�JHQWULÀFDWLRQ��'ZLQGOLQJ�DUH�WKH�VSDFHV�IRU�WKH�DUWV�
LQ�WKH�'7(6��DV�JDOOHULHV�FORVH�DQG�VWXGLR�VSDFHV�GLVDSSHDU�LQ�WKH�IDFH�RI�
FRQGRV�DQG�ULVLQJ�UHQWV��0HDQZKLOH�WKHUH�LV�VLPSO\�QR�URRP�IRU�RWKHU�
UHVLGHQWV�RI�WKH�´OLYH�ZRUN�OHDUQ�SOD\µ�QHLJKERXUKRRG�PRGHO��VR�GHDU�WR�
5LFKDUG�)ORULGD��DVSLUHG�WR�E\�GHYHORSHUV�DQG�WKH�FLW\�

:RUNLQJ�WR�/HDUQ��IRU�)UHH��

(YHQ�LQVLGH�WKH�XQLYHUVLW\�KRZHYHU��RQH�LV�UDUHO\�RXWVLGH�WKH�FUHDWLYH�
LQGXVWULHV��,Q�DGGLWLRQ�WR�WKHLU�IRUFHG�WHQXUH�LQ�WKH�ORZ�ZDJH�VHUYLFH�
HFRQRP\��\RXQJ�SHRSOH�LQFUHDVLQJO\�IHHO�WKH\�ZLOO�QHHG�WR�FRPSOHWH�D�
VHULHV�RI�LQWHUQVKLSV�LQ�WKH�ÀHOG�RI�WKHLU�FKRLFH�LI�WKH\�ZDQW�WR�KDYH�DQ\�
FKDQFH�RI�VFRULQJ�D�SDLG�MRE��7KH�JURZWK�RI�WKHVH�ODERXU�DUUDQJHPHQWV��
RQHV�WKDW�DUH�SDUWLFXODUO\�SUHYDOHQW�ZLWKLQ�WKH�FUHDWLYH�LQGXVWULHV��KDV�
EHHQ�H[SORVLYH�DORQJVLGH�WKH�QHROLEHUDOL]DWLRQ�RI�DFDGHPLD��,QWHUQVKLSV�
DUH�SUHVHQWHG�DV�D�NLQG�RI�LQWHUPHGLDWH�ZRUNLQJ�DUUDQJHPHQW��D�EOHQG�
RI�ODERXU�DQG�OHDUQLQJ�LQWHQGHG�WR�SURYLGH�YDOXDEOH�H[SHULHQFH�WR�WKRVH�
VHHNLQJ�HPSOR\PHQW�LQ�D�SDUWLFXODU�ÀHOG�DQG³IRU�HPSOR\HUV³WKH�
FKDQFH�WR�WHVW�GULYH�D�SRWHQWLDO�MRE�FDQGLGDWH��,Q�SUDFWLFH�ZKDW�KDV�EHHQ�
FUHDWHG�LV�D�VZHOOLQJ�ZRUNIRUFH�WRLOLQJ�LQ�D�OHJDO�JUH\�DUHD��7RURQWR�EDVHG�
HPSOR\PHQW�ODZ\HU�$QGUHZ�/DQJLOOH�HVWLPDWHV�WKHUH�DUH�DURXQG���������
LQWHUQV�LQ�&DQDGD��

7KH�LQWHUQVKLS�LV�D�W\SLFDOO\�SRVW�)RUGLVW�ODERXU�FRQGLWLRQ�LQ�ZKLFK�
\RXQJ�ZRUNHUV�SHUIRUP�WKH�ORZ�SDLG�RU�XQSDLG�WDVNV�WKDW�XVHG�WR�EH�GRQH�
E\�HQWU\�OHYHO�HPSOR\HHV��DQG�FRPSDQLHV�H[SORLW�D�ÁH[LEOH�ODERXU�IRUFH�
WKDW�LV�VWUXFWXUDOO\�LQFHQWLYL]HG�DJDLQVW�GLVVHQW��0DQ\�RI�WKHVH�LQWHUQVKLSV�
DUH�XQSDLG��LQFOXGLQJ�VRPH�WKDW�DUH�SURPRWHG�E\�WKH�XQLYHUVLWLHV�
WKHPVHOYHV��VWXGHQW�LQWHUQV�DW�WKH�:KLWHFDSV��WKH�%&�/LRQV��DQG�WKH�
&DQXFNV�VSRUWV�WHDPV��ODERXU�IRU�IUHH�WKURXJK�WKH�6)8�FR�RS�SURJUDP���
,Q�WKH�SURFHVV��WKRVH�IURP�SRRUHU�EDFNJURXQGV��ZRPHQ��)LUVW�1DWLRQV�
DQG�SHRSOH�RI�FRORXU�ZKR�FDQQRW�DIIRUG�WR�ZRUN�IRU�IUHH�DUH�SXVKHG�WR�
WKH�SUHFDULRXV�PDUJLQV�RI�WKH�ODERXU�PDUNHW�DQG�LQFUHDVLQJO\�H[FOXGHG�
IURP�SD\LQJ�MREV�LQ�WKH�LQGXVWULHV�WKDW�SURGXFH�RXU�V\PEROLF�LPDJLQDU\��
&RXFKHG�DV�D�OHDUQLQJ�H[SHULHQFH��LQWHUQVKLSV�DUH�OLWWOH�PRUH�WKDQ�D�
V\PSWRP�RI�D�EDODQFH�RI�SRZHU�VNHZHG�WRZDUG�HPSOR\HUV��D�IRUP�RI�
VRFLDO�VHOHFWLRQ�LQ�ZKLFK�WKH�OHVV�SULYLOHJHG�DUH�ÀOWHUHG�RXW�RI�WKH�IHZ�JRRG�
SRVLWLRQV�DYDLODEOH�LQ�WKH�FUHDWLYH�LQGXVWULHV���

�$V�WKH�ERXQGDULHV�EHWZHHQ�WKH�DFDGHP\�DQG�WKH�FUHDWLYH�VHFWRU�
FRQWLQXH�WR�GLVVROYH��WKH�VWXGHQW�ZRUNHU�EHFRPHV�WKH�NH\�VXEMHFW�RI�
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WKLV�WUDQVIRUPDWLRQ��2Q�WKH�RQH�KDQG�ZRUNHUV�LQ�WKH�FUHDWLYH�HFRQRP\�
DUH�H[SHFWHG�WR�HQJDJH�LQ�HQGOHVV�UHWUDLQLQJ��XSJUDGLQJ�DQG�´OLIHORQJ�
OHDUQLQJµ³ZLWK�QR�JXDUDQWHHV��2Q�WKH�RWKHU�VWXGHQWV�PXVW�ZRUN�WKH�
GHDG�HQG��SUHFDULRXV�MREV�RI�VHUYLFH�HFRQRP\��SHUIRUP�XQSDLG�LQWHUQVKLSV�
ZKLOH�WKH\�JR�WR�VFKRRO��DQG�DFFXPXODWH�XQSUHFHGHQWHG�GHEW³ZLWK�
QR�JXDUDQWHHV��6XFK�LV�WKH�IRUPDWLRQ�RI�FODVV�LQ�WKH�DFDGHPLF�FUHDWLYH�
LQGXVWULHV��7KH�VWXGHQW�ZRUNHU�ODERXUV�IRU�OLWWOH�RU�IRU�IUHH��SD\V�JURZLQJ�
WXLWLRQ��ZRUNV�SUHFDULRXVO\��DQG�EHFRPHV�LQGHEWHG��D�FRQGLWLRQ�WKDW��DV�
0DXUL]LR�/D]]DUDWR�SRLQWV�RXW��ERWK�OLPLWV�IXWXUH�SRVVLELOLWLHV�DQG�DFWV�DV�
DQ�H[HPSODU\�IRUP�RI�VRFLDO�FRQWURO�XQGHU�QHROLEHUDOLVP���

&UHDWLYH�&ODVV�&RQÁLFW

:KLOH�ZH�DUH�D�ORQJ�ZD\�IURP�WKH�UHG�VTXDUHV�RI�WKH�VWXGHQW�VWULNH�LQ�
4XHEHF��WKHUH�DUH�VLJQV�KRZHYHU�WKDW�WKH�VWXGHQW�ZRUNHU�RI�WKH�ZHVW�
FRDVW�LV�LQFUHDVLQJO\�XQKDSS\�ZLWK�WKH�UDZ�GHDO�EHLQJ�RIIHUHG�E\�WKH�
FUHDWLYH�DFDGHPLF�FRPSOH[��,Q�������WLUHG�RI�WKH�ODFN�RI�SD\�DQG�SRRU�
HYHQW�RUJDQL]DWLRQ�DW�9DQFRXYHU�)DVKLRQ�:HHN��D�JURXS�RI�DQRQ\PRXV�
LQWHUQV�ODXQFKHG�WKH�EORJ�9DQFRXYHU�)DVKLRQ�:HDN�LQ�RUGHU�WR�´VWRS�WKH�
SURGXFHU�RI�9):�IURP�H[SORLWLQJ�VWXGHQWV�DQG�UHFHQW�JUDGXDWHV�IRU�WKHLU�
ZHOO�PHDQLQJ�IUHH�ODERXU��DV�ZHOO�DV�H[SORLWLQJ�HPHUJLQJ�DQG�HVWDEOLVKHG�
GHVLJQHUV�ZLWK�VXE�SDU�SURGXFWLRQ�µ�7KH�EORJ�JDWKHUHG�KXQGUHGV�
RI�FRPPHQWV��PDLQO\�IURP�DQRQ\PRXV�VRXUFHV��GHSLFWLQJ�JHQHUDO�
GLVRUJDQL]DWLRQ�DQG�SRRU�ZRUNLQJ�FRQGLWLRQV�DW�WKH�HYHQW��

7KH�RYHUÁRZLQJ�RI�DQRQ\PRXV�DQJHU�DJDLQVW�WKH�H[SORLWDWLRQ�RI�
WKRVH�ODERXULQJ�WR�OHDUQ�KDV�QRW�EHHQ�WKH�RQO\�FDVH�KRZHYHU��,Q�$SULO�RI�
WKLV�\HDU�+RRW6XLWH��RQH�RI�9DQFRXYHU·V�PRVW�IDZQHG�RYHU�QHZ�PHGLD�
VWDUW�XSV�DQG�´%HVW�&RPSDQ\�WR�:RUN�IRU�LQ�%&µ�LQ�������YRZHG�WR�HQG�LWV�
SUDFWLFH�RI�RIIHULQJ�XQSDLG�LQWHUQVKLSV�DQG�WR�FRPSHQVDWH�DOO�SDVW�XQSDLG�
LQWHUQV�DIWHU�D�VWRUP�RI�FRQWURYHUV\�ZDV�LJQLWHG�RQ�WKH�VRFLDO�QHZV�VLWH�
5HGGLW��$�SRVW�WKHUH�RQ�$SULO��WK�KDG�VXJJHVWHG�WKDW�+RRW6XLWH·V�SRVWLQJ�
IRU�XQSDLG�LQWHUQVKLSV��LQ�ZKLFK�WKH\�GHWDLOHG�H[SHFWDWLRQV�RI�D�0RQGD\�
WR�)ULGD\��QLQH�WR�ÀYH�FRPPLWPHQW�IRU�WKUHH�PRQWKV��YLRODWHG�WKH�%&�
(PSOR\PHQW�6WDQGDUGV�$FW��7KH�SRVW�UHFHLYHG�PRUH�WKDQ�����FRPPHQWV�
RYHUQLJKW��LJQLWLQJ�D�PXFK�EURDGHU�GLVFXVVLRQ�RQ�WKH�HWKLFV�RI�XQSDLG�
LQWHUQVKLSV�LQ�FXWWLQJ�HGJH�LQGXVWULHV��7KH�&DQDGLDQ�,QWHUQ�$VVRFLDWLRQ��
IRXQGHG�LQ������WR�ÀJKW�H[SORLWDWLYH�LQWHUQVKLSV��LV�ZDLWLQJ�LQ�WKH�ZLQJV��
DQG�WKH�DFDGHPLF�FUHDWLYH�FRPSOH[�LV�ULSH�IRU�D�VHDVRQ�RI�LQVXERUGLQDWLRQ�
DQG�GLVVHQW�
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7KH�XQLYHUVLW\�ZRUNV�EHFDXVH�ZH�GR�

:KDW�GR�SHRSOH�WKLQN�ZKHQ�WKH\�VHH�\RX�ZRUNLQJ"�
9LVLEOH�DQG�LQYLVLEOH��´2K��LW·V�MXVW�WKH�MDQLWRU�µ�´*HW�WKH�ZRUNHUV�WR�

GR�LW�µ�´,�ZDV�H[SHFWLQJ�D�PDQ�µ�7KH\�GRQ·W�UHDOO\�WKLQN�DQ\WKLQJ�DERXW�LW��
ZH·UH�LQYLVLEOH�EHKLQG�WKH�VFHQHV��:H·UH�DQQR\LQJ��GLUW\��QRLV\��PHVV\��,I�
ZH�À[�WKLQJV��WKH\�ORYH�XV��,I�ZH�WDNH�WRR�ORQJ��WKH\�KDWH�XV��

:KDW�LV�LW�OLNH�WR�EH�LQ�WKH�WUDGHV�DW�6LPRQ�)UDVHU�8QLYHUVLW\"
,W·V�FRPSOLFDWHG��MXVW�D�ELW��7KHUH�DUH�RYHU�����WUDGHV�SHRSOH�LQ�WKH�

IDFLOLWLHV�GHSDUWPHQW�IURP�ODERXUHUV��FDUSHQWHUV��SDLQWHUV�DQG�VWRUHV��WR�
PHFKDQLFV��SOXPEHUV��HOHFWULFLDQV��$QG�RQO\�WKUHH�ZRPHQ��:H�DUH�WKH�
ZRUNHUV�DW�DQ�LQVWLWXWLRQ�GHYRWHG�WR�KLJKHU�OHDUQLQJ��,�KDYH�D�%DFKHORU�RI�
)LQH�$UWV�GHJUHH��,�GRQ·W�WHOO�P\�EURWKHUV��0\�KXVEDQG�LV�D�SURIHVVRU��WKLV�
PDNHV�WKHP�FXULRXV��VXVSLFLRXV��UHVHQWIXO��:RUNLQJ�FODVV"�7KH�WUDGHV�JHW�
PDG�DW��ZRQGHU�DW��UDJH�DW��WKH�LQWHUQDWLRQDO�VWXGHQWV��ZKR�KDYH�GLIIHUHQW�
KDELWV��FXVWRPV��ZD\V�RI�EHLQJ��7KH\�DUH�FRQVSLFXRXV�DPRQJ�WKH�PRVWO\�
ZKLWH��PRVWO\�PDOH��PRVWO\�VXEXUEDQ�GHSDUWPHQW��6R�RQ�WKH�RQH�KDQG��
DQ\RQH�LQ�WKH�WUDGHV�ZKR·V�ZRUNHG�LQ�WKH�SULYDWH�VHFWRU�NQRZV�WKDW�MREV�
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WKHUH�FDQ�UDQJH�IURP�VNHWFK\�DQG�GDQJHURXV��QR�VDIHW\�UHJXODWLRQV��EDG�
WRROV�DQG�PDWHULDOV��WR�YHU\�ZHOO�SDLG��WKH�RLO�ÀHOGV��HWF���ZKHUHDV�DW�D�
ELJ�LQVWLWXWLRQ�OLNH�6)8�WKH�EHQHÀWV�DQG�FRQGLWLRQV�DUH�SUHWW\�JRRG��EXW�
ZH�KDYHQ·W�KDG�D�FRQWUDFW�IRU�WKUHH�\HDUV���$QG�XQLYHUVLWLHV�DUH�DOO�DERXW�
VWDWXV��VWXGHQWV��SURIV��KLHUDUFKLHV��7KHQ�WKHUH·V�PDQDJHUV�DQG�RIÀFH�VWDII��
$QG�WKHQ�WKHUH·V�WKH�WUDGHV�

6WXGHQWV�	�UHVLGHQFH

6RPH�RI�6)8·V�VWXGHQW�UHVLGHQFH�EXLOGLQJV�DUH�$UWKXU�(ULFNVRQ�RULJLQDOV��
2QH�LV�FRQGHPQHG��RQH�LV�ZDLWLQJ�IRU�SULYDWH�IXQGLQJ�WR�VDYH�LW�IURP�EHLQJ�
D�FRPSOHWH�JKHWWR��RQH�LV�EHLQJ�UHWURÀWWHG�E\�FRQWUDFWRUV��7HDU�LW�GRZQ��
VDYH�LW��LW�KDV�KHULWDJH�YDOXH��7KDW·V�DOO�LW�WDNHV�LQ�%&��VRPHWKLQJ����\HDUV�
ROG�LV�KHULWDJH³RU�PLG�FHQWXU\�PRGHUQ�

&DUSHQWHUV�HDFK�KDYH�D�GLIIHUHQW�SDUW�RI�WKH�FDPSXV��D�EXLOGLQJ�RU�
´VDWHOOLWHµ��LQ�ZKLFK�WR�ZRUN��,�ZRUN�LQ�WKH�UHVLGHQFHV��\RXQJ�XQGHUJUDGV��
IDPLOLHV��JUDGXDWH�VWXGHQWV��$�UHYLHZHU�RQ�*RRJOH�VDLG�WKH\·UH�VOXPV��LW·V�
P\�MRE�WR�NHHS�WKHP�IURP�JHWWLQJ�WKDW�ZD\��7KLQJV�ZHDU�GRZQ��VWXGHQWV�
EUHDN�WKLQJV��DQG�,�À[�WKHP��HQWHULQJ�WKHLU�GRPHVWLF�VSDFHV��SULY\�WR�WKHLU�
GUDPDV�DQG�SV\FKLF�LQWHULRULW\�

)DPLOLHV�LQ�WKH�UHVLGHQFH�OLYH�KHUH�ZKLOH�RQH�RI�WKH�SDUHQWV�LV�GRLQJ�
XQGHUJUDG�RU�JUDGXDWH�GHJUHHV��2QH�IURP�-RUGDQ�KDV�ÀYH�NLGV��7KH�QHZ�
EDE\�ZDV�ERUQ�LQ�&DQDGD��WKHLU�GDG�WHOOV�PH�KH�ZDQWV�WKHP�WR�NQRZ�
WKH�´JRRG�FRPPXQLW\�RI�WKH�XQLYHUVLW\�µ�DQG�WKH�´IUHHGRPV�DQG�OLIH�LQ�
&DQDGDµ�WKDW�WKH\�ZRQ·W�KDYH�EDFN�LQ�-RUGDQ�ZKHUH�OLIH�LV�UHVWULFWLYH�DQG�
KDUGHU��,�EULQJ�WKH�GDXJKWHU�D�ELNH�P\�VRQ�KDV�RXW�JURZQ��EXW�WKHQ�WKH�
\RXQJHU�EURWKHU�ZDQWV�D�ELNH�WRR��,�IHHO�EDG�IRU�WKH�GDG�WKHQ��ZKR�KDV�
WR�JR�DQG�EX\�KLP�RQH��7KH\�LQYLWH�PH�IRU�WHD��EODFN�WHD�ZLWK�D�PLQW�OHDI�
ÁRDWLQJ�LQ�WKH�FXS��$Q\�WLPH�,�ZRUN�IRU�WKH�,VODPLF�IDPLOLHV�WKH\�JLYH�PH�
FRRNLHV��WHD��D�FKRFRODWH��RIIHULQJ�PH�KRVSLWDOLW\��VRPH�RI�WKH�&KLQHVH�NLGV�
WRR��RQH�JDYH�PH�D�EDQDQD��,�DP�JUDWHIXO�IRU�WKHLU�RIIHUV��,W·V�GLIIHUHQW�IURP�
1RUWK�$PHULFDQ�FXVWRPV�ZKHUH�ZH�UHVHQW�WKH�WUDGHV���$OWKRXJK�RQFH��
ZRUNLQJ�RQ�D�OHDN\�FRQGR�LQ�6XUUH\��WKLV�RQH�ZRPDQ�SDVVHG�FDSSXFFLQRV�
RXW�WKH�ZLQGRZ�WR�XV�ZRUNHUV�RQ�WKH�VFDIIROGLQJ��

2QH�IDPLO\�LV�IURP�0RQJROLD��DQG�WKH�ROGHVW�VRQ�GUDZV�SLFWXUHV�
RI�WKHLU�ÁDJ�DQG�VWLFNV�LW�XS�RQ�WKHLU�GRRU��´:H�DUH�WKH�RQO\�RQHV�IURP�
0RQJROLD�µ�KH�VD\V��DQG�WKH\�SXW�XS�D�PLQL�\XUW�LQ�WKH�\DUG�IRU�D�VXPPHU�
SOD\KRXVH��

3HRSOH�PLJKW�WKLQN�VWXGHQWV�KDYH�LW�HDV\��SDUW\LQJ�DQG�VOHHSLQJ�LQ��
%XW�WKHUH�DUH�ORWV�RI�SHRSOH�LQ�GLIIHUHQW�FLUFXPVWDQFHV��2QH�VLQJOH�PRP�
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VHHPV�WR�EH�ORVLQJ�LW��6KH�KDV�DOO�KHU�IXUQLWXUH�DQG�EHORQJLQJV�RXW�RQ�WKH�
GHFN�JHWWLQJ�VRDNHG�LQ�WKH�UDLQ��6KH�FDQ·W�ÀJXUH�RXW�KRZ�WR�JHW�KHU�VWRUDJH�
ORFNHU�RSHQ���+HU�VPDOO�GDXJKWHU·V�URRP�LV�FRPSOHWHO\�FRYHUHG�LQ�WR\V��
FORWKHV��EHGGLQJ��SDSHUV��<RX�FDQ·W�ZDON�DQ\ZKHUH���7U\LQJ�WR�EH�SRVLWLYH��
,�FRPPHQW�RQ�KHU�VPDOO�SHW�FDJH��´2K�\RX�KDYH�D�KDPVWHU��WKDW·V�QLFH�µ�
´,W·V�GHDG��GRQ·W�WHOO�DQ\RQH��ZH·UH�QRW�VXSSRVHG�WR�KDYH�SHWV��,�GRQ·W�
NQRZ�ZKDW�WR�GR�ZLWK�LW��$QG�\RX�NQRZ��VKH�PDGH�D�SLFWXUH�DW�VFKRRO�
ZLWK�KHU�VXSSRUW�IDPLO\��DQG�WKH�KDPVWHU·V�LQ�LW�µ�:KDW�FDQ�,�GR"��:HOO��,�
À[HG�KHU�VOLGLQJ�GRRU�

(YHU\WKLQJ�QHHGV�D�ZRUN�RUGHU

´0DLQWHQDQFH�µ�,�\HOO�WKURXJK�WKH�GRRU��2U�,�JLQJHUO\�RSHQ�LW��´+HOOR��
0DLQWHQDQFH�µ�,�SODQ�P\�ZRUN�VR�,�ZRQ·W�ZDNH�DQ\RQH�XS��6WXGHQWV�
VOHHS�DW�DOO�KRXUV�RI�WKH�GD\��(QWHULQJ�WKHLU�SULYDWH�VSDFHV��,�VHH�ÀUVW�\HDU�
VWXGHQWV·�H[SHULPHQWV�ZLWK�OLYLQJ�DORQH��$OFRKRO�ERWWOHV�GLVSOD\HG�RQ�
WKH�VKHOYHV��2U�NLFNHG�LQ�ZDOOV��9DQGDOLVP�IHHGV�P\�IDPLO\��(PHUJHQF\��
EURNHQ�ZLQGRZ��KDV�WR�EH�ERDUGHG�XS�XQWLO�WKH�JOD]LHU�FDQ�FRPH�DQG�À[�
LW��8UJHQW³GRRU�EURNHQ�RII�LWV�KLQJHV��LW�QHHGV�WR�EH�VHFXUHG��LW·V�)ULGD\�
DW�������'R�ZH�JHW�RYHUWLPH"�7R�SUHWW\�WKH�XQLYHUVLW\�XS�IRU�FRQYRFDWLRQ���
VXUH��)RU�PRUH�HYHU\GD\�PDWWHUV³QRW�OLNHO\�

([DP�WLPH��)LVW�VL]HG�KROHV�LQ�WKH�GU\ZDOO��3DWFK�LW�XS��FDOO�IRU�D�VOLS�
IRU�WKH�SDLQWHUV�WR�SDWFK��PXG��WDSH�DQG�WRXFK�LW�XS���

,�VWHS�WKURXJK�SLOHV�RI�GLUW\�ODXQGU\��FORWKHV��ERRNV��IRRG�SDFNDJHV�
RQ�WKH�ÁRRU��&DQ�,�GR�P\�ZRUN�ZLWK�DOO�WKLV�VWXII�LQ�WKH�ZD\"�5H�FDXON�WKH�
EDWKWXE�DQG�WRLOHW��FDOO�WKH�MDQLWRULDO�WR�FOHDQ�LW�ÀUVW�RU�,·P�QRW�WRXFKLQJ�
LW��7KH�SOXPEHUV�JHW�GLUW\�SD\��EXW�LW·V�QRW�LQ�RXU�FROOHFWLYH�DJUHHPHQW��
-DQLWRULDO·V�D�GLIIHUHQW�XQLRQ��

5DFFRRQV�IHHG�P\�IDPLO\��7KHUH�LV�D�WRUQ�VFUHHQ�RQ�WKH�HLJKWK�ÁRRU�
ZKHUH�WKH�NLWV�ULSSHG�D�KROH�WR�JHW�LQWR�WKH�VXLWH��7KH\�VPHOO�WKH�IRRG�DQG�
FOLPE�XS�WR�JHW�LQ��5HSDLU�WKH�VFUHHQ��UHSODFH�LW��ZDLW�IRU�WKH�VOLS�WR�FRPH�
WKURXJK���,·P�QRW�GRLQJ�WKH�MRE�XQWLO�,�JHW�DQ�´)0�QXPEHUµ³WKH�ZRUN�
RUGHU�

/DVW�VXPPHU�D�EDVNHWEDOO�WHDP�FDPH�WR�VWD\�DQG�WKH\�ZHUH�DOO�WRR�WDOO�IRU�
WKHLU�EHGV��6R�,�PDGH�PLQL�EHGV�WR�JR�DW�WKH�HQG�RI�WKHLU�EHGV�DV�DQ�H[WHQVLRQ��,�
ZRUN�RQ�VFUHHQV��GRRUV��FDXONLQJ��FHLOLQJ�WLOH��IHQFHV��GHFNV��EURNHQ�ZLQGRZV��
KDQGUDLOV��,�FRRUGLQDWH�ZLWK�WKH�SOXPEHU��ODERXUHU��SDLQWHU��PHFKDQLF��,�JHW�
WKH�ZHOGHU�WR�PDNH�VRPH�SDUWV��SLFN�XS�PDWHULDOV�DW�VWRUHV��,�JHW�WKH�ZRPHQ·V�
EDWKURRP��ZRPHQ·V�VKRZHUV��ZRPHQ·V�FKDQJH�URRPV��,�GRQ·W�ZRUN�RQ�
DVEHVWRV�FRQWDLQLQJ�PDWHULDOV��,�GRQ·W�ZRUN�RQ�PRXOG�FRQWDLQLQJ�PDWHULDOV��
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:RUN�RUGHUV³DQ�DUFKLYH�

7KHVH�DUH�WUDQVFULSWLRQV�RI�UDGLR�FDOOV�EHWZHHQ�IDFLOLWLHV�ZRUNHUV�DW�6)8�LQ�WKH�
VSULQJ�RI�����

%XLOGLQJ����WR�%XLOGLQJ����
���E\��
7UDGHV��
&RS\�
³
3DLQWHU���WR�3DLQWHU���
1RW�DQVZHULQJ�KLV�UDGLR�
&DQ·W�JHW��FDQ·W�JHW�D�KROG�RI�KLP�
&DOOHG�KLP�RQ�KLV�FHOO�DQG�KH·V�QRW�DQVZHULQJ�WKDW�HLWKHU�
-XVW�FRPLQJ�WKURXJK�WKH�GRRU�QRZ�
������VR�\RX�JX\V�JRW�D�ULGH�
�����
³
(OHFWULF����(OHFWULF����
(OHFWULF����(OHFWULF����
���E\�
3���GR�\RX�ZDQW�PH�WR�JR�WR�&KHPLVWU\�DQG�WDNH�RXW�WKDW�KHDW�GHWHFWRU"
:DVQ·W�WKH�KHDW�GHWHFWRU�WDNHQ�RXW�DOUHDG\"�
&KHPLVWU\�\HD��EXW�WKH\·UH�WDNHQ�RXW�SHUPDQHQWO\��:DV�WKDW�DOO�WKHQ"
<XS�
.�������
&RXOGD�EHHQ�(OHFWULF����RU�VRPHWKLQJ�OLNH�WKDW�
³
1��WR�SOXPEHU����
3OXPEHU����
+H\�-��FRXOG�,�JHW�\RX�WR�FRPH�WR�WKH�5HVLGHQFH�FKDQQHO"
�����
³
3OXPEHU���WR�%XLOGLQJ���
-���GLG�\RX�UHFHLYH�D�ZRUN�RUGHU�IRU�WRZQ�KRXVH����&�IRU�VRPH�ZDWHU�GDPDJH"
<HV��WUDGHV�SOHDVH�
³
����WR�3OXPEHU����:H�MXVW�JRW�D�FDOO�WKDW�WKHUH·V�D�UXQQLQJ�VLQN�LQ�ZRPHQ·V�
ZDVKURRP�E\�7LP�+RUWRQV�
,V�WKDW�ZDVKURRP����"�
8QIRUWXQDWHO\�WKH\�GLGQ·W�JLYH�XV�D�ZDVKURRP����EXW�WKDW�LW·V�D�ZRPHQ·V�ZDVKURRP�
E\�7LP�+RUWRQV�DQG�WKDW�LW�PLJKW�VWDUW�RYHUÁRZLQJ�
2N�������
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7KDQN�\RX�
³
0HFKDQLF���WR�3OXPEHU����7KHUH·V�D�JHQWOHPDQ�IURP�/DWKDP·V�WR�PHHW�\RX�
2N��,·OO�EH�GRZQ�VKRUWO\�RU�VRPHRQH�ZLOO�EH�GRZQ�WKHUH�VKRUWO\�
�����
�³
����WR�(OHFWULF����
*R�DKHDG�
:H�MXVW�KDYH�D�UHTXHVW�WKDW�WKHUH·V�QR�SRZHU�LQ�$4������
2N��,·OO�JR�KDYH�D�ORRN�
7KDQN�\RX�
³
(OHFWULF����WR�����
����JR�DKHDG�
<D��WKDW�URRP���MXVW�ZHQW�LQ�RQH�HDU�DQG�RXW�WKH�RWKHU��,W�ZDV���«"�$JDLQ�SOHDVH�
<D�������
2N�WKDQN�\RX�
³
1RZ�GR�\RX�ZDQW�PH�WR�JUDE�JORYHV�DQ·�PHHW�\RX�RYHU�WKHUH"
1R��OHW�PH�FKHFN�LW�RXW�ÀUVW��7KDQN�\RX�
³
<RX�JX\V�MXVW�KDG�D�ZDWHU�WRZHU�VXSSUHVVRU�SDQHO�DW�QRUPDO�
:KDW�ZDV�WKDW"
:DWHU�WRZHU�VXSSUHVVRU�SDQHO�DW�VXEQRUPDO�VWDWH��6SULQNOHU�6:6��+DYH�VRPHRQH�
FRPH�E\�DQG�FKHFN�LW�RXW�
������7KDQN�\RX�YHU\�PXFK�
³
3OXPEHU���WR�����
*R�DKHDG�%�
6OLS�IRU�SOXPEHUV�WR�FKHFN�RXW�ZDWHU�VXSSUHVVRU�V\VWHP�DW�ZDWHU�WRZHU�EXLOGLQJ�
�����
³
3OXPEHU���WR�3OXPEHU���
*R�DKHDG�%�
,�QRWLFHG�DW�VWRUHV�,�FRXOGQ·W�ÀQG�DQ\�XULQDO�VSRXWV�
'RQ·W�WKLQN�ZH�KDYH�DQ\�
,�EHOLHYH�9��VFRRSHG�WKHP�DOO���:H·UH�JRLQJ�WR�KDYH�WR�RUGHU�VRPH�PRUH�
9��VFRRSHG�WKHP�DOO"
<D��ZH�ZHUH�LQ�%OXVVRQ�ZKHQ�WKH\�FKDQJHG�DOO�WKRVH�ÁXVKRPHWHUV�
2N�������
³
'R�\RX�KDYH�D�VPDOO�EODVWHU�LQ�WKH�VDWHOOLWH"
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1R��,·YH�JRW�D�VPDOO�EODVWHU�KHUH��WKRXJK�
������GRHV�KH�KDYH�D�KRVH"
�����KH�GRHV�
'RHV�KH�KDYH�DQ�DGDSWRU�IRU�WKH�KRVH"
,V�WKLV�WKH�KRVH�ELE�XQGHU�WKH�VLQN"
<D��LQ�WKH�MDQLWRU·V�URRP�WKHUH�
������,·P�RQ�P\�ZD\��
³
(OHFWULF����ZDV�WKDW�(OHFWULF���\RX�ZHUH�FDOOLQJ��DQG�QR�LW�ZDV�(OHFWULF����
*R�DKHDG��%�
,�ZDV�MXVW�ZRQGHULQJ�LI�\RX�ZHUH�DQ\ZKHUH�QHDU�$4�����"
1RW�UHDOO\��,·P�RYHU�DW�WKH�RWKHU�VLWH��,V�WKHUH�VRPHWKLQJ�\RX�QHHG�RYHU�WKHUH"
1R��LW·V�QRW�XUJHQW��7KHUH·V�MXVW�VRPHWKLQJ�,�ZDQWHG�WR�GLVFXVV�ZLWK�\RX�
.�
³
3OXPEHU���WR�3OXPEHU���
*R�DKHDG�
,V�LW�SRVVLEOH�WR�WDNH�&RUL[�RYHU�WR�:HVW�0DOO�WR�FKHFN�WKDW�RXW"
$UH�WKRVH�WKH�RQHV�LQ�WKH�SDUNDGH"�:H·YH�JRW�WKH�%;��VR�ZH�JDYH�LW�WR�&RUL[�
,·P�JRQQD�EH�D�IHZ�PLQXWHV�EHIRUH�,�FDQ�JHW�GRZQ�WKHUH��6R��WKH\·UH�JRQQD�KDIWD�
ZDLW�D�IHZ�PLQXWHV�
<D��RN���
³
<RX·UH�ZHOFRPH�EXW�DFWXDOO\�LW�VD\V�FKHFN�IRU�ZDWHU�OHDN�RQ�ÁRRU�IURP�DLU�
FRQGLWLRQHU��6R�LV�LW�+9$&��'HSDUWPHQW"
2N��������\HV��WKDW·V�ZKDW�LW�ZRXOG�EH�
2N�
³
6WRUHV�WR�0HFKDQLF����
0HFKDQLF����
<D��,�JRW�\RXU�VWXII�KHUH�IURP�&DUWHU�*0��
�����
³
%XLOGLQJ����WR�0HFKDQLF����
����JR�DKHDG�+�
<D��3��ZKHUH·V�\RXU�ORFDWLRQ"
,·P�LQ�RXU�VKRS�
������,·P�FRPLQJ�GRZQ��,�QHHG�WR�DVN�\RX�VRPHWKLQJ�
������,·OO�EH�KHUH��
³
$&���WR�3OXPEHU���
*R�DKHDG��-�
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<RX�VWLOO�XVLQJ�WKDW�OLJKW�WKHQ"
1R��QHJDWLYH��:H·UH�QRW�XVLQJ�LW�KHUH�
<RX·UH�JRQQD�KDYH�WR�PRYH�LW�
-���GR�\RX�KDYH�WR�JR�XS�WKHUH�RU�DUH�\RX�RQ�WKH�VDPH�OHYHO"�6RXWK�HDVW�FRUQHU�
7KDW·V�ÀQH��JR�IRU�LW��QR�ZRUULHV��MXVW�ZKHQ�,�FDQ�JHW�WKH�ODERXUHUV�WR�GR�LW��
1R�ZRUULHV��,�FDQ�PRYH�LW�IURP�WKHUH�
³
(OHFWULF����$&����
$&���KHUH�
+H\��'��,�JRW�DQ�RUGHU�IRU�GHOLYHU\�RI�PDQOLIW�WR�WKH�(DVW�GRRU��ZKHUH�\RX�GLG�ODVW�WLPH�
'LG�\RX�UHFHLYH�WKDW"�
1R��,�GLGQ·W�KHDU�DQ\WKLQJ��
<D��ZH·UH�VWLOO�XVLQJ�LW�LQ�WKH�$4�VR�DV�VRRQ�DV�ZH·UH�ÀQLVKHG�ZH·OO�EULQJ�LW�GRZQ�
WKHUH��
³
����WR�%XLOGLQJ���
$4�������:HVW�&RQFRXUVH��VHFRQG��$4�1RUWK�UDPS�IURP�WKH�PDLQ�OHYHO�GRZQ�WR�
WKDW�
7KDQN�\RX�0��DQG�WKH\�KDYH�VOLSV�ZDLWLQJ�IRU�\RX�KHUH�
�����
³
%XLOGLQJ���WR�3OXPEHU���
3OXPEHU���
:KR·V�ORRNLQJ�DIWHU�$4�DUHD"
3UREDEO\�SOXPEHU���
3OXPEHU���E\�
'���RQ�IRXUWK�$4�RXWVLGH�0DWK�DQG�6WDWV�ZH�KDYH�D�GUDLQ�WKDW�QHHGV�SOXQJHULQJ�RU�
WKDW��7KH\·UH�ÀOOLQJ�XS��WKH\·UH�DOPRVW�RYHU�ÁRZLQJ��
,�NQRZ�WKH�RQH�RQ�WKH�GHFN�DV�\RX�JR�XS�WKH�VWDLUV��:H�FRXOG�GUDLQ�WKDW�RII�EXW�WKHVH�
RQHV�DUH�SOXJJHG�DOULJKW��,·OO�JR�KDYH�D�ORRN�
2N��WKDQNV�
,·OO�SXW�D�VOLS�LQ�IRU�\D�
7KDQNV�
<RX�VKRXOG�JHW�ERRWV�DQG�D�SOXQJHU�
2N�
³
%XLOGLQJ���WR�����
&DQ�\RX�SXW�D�VOLS�LQ�WR�3OXPEHU���WR�XQSOXJ�PDLQV�RQ������$4"
0���\RX·UH�EUHDNLQJ�XS�
7R�XQSOXJ�WKH�GUDLQV�LQ�$4��<HV�LQ�6RXWK�(DVW�FRUQHU�
7KDQN�\RX�
7KDQN�\RX�
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:KHQ�,�ZDV�D�JUDGXDWH�VWXGHQW�DW�%HUNHOH\�LQ�WKH�ODWH�����V��,�WRRN�D�FODVV�
ZLWK�WKH�LQVWLWXWLRQDO�HFRQRPLVW�2OLYHU�:LOOLDPVRQ��,W�ZDV�DQ�H[FHOOHQW�
FRXUVH��:LOOLDPVRQ��ZKR�ZRQ�WKH�1REHO�SUL]H�LQ�������ZDV�D�JHQHURXV�
DQG�DFFHVVLEOH�WHDFKHU��DQG�WKH�PDWHULDO�IDVFLQDWHG�PH��7KH�VR�FDOOHG�
¶QHZ·�LQVWLWXWLRQDO�HFRQRPLFV��1,(��ZLWK�ZKLFK�:LOOLDPVRQ�LV�DVVRFLDWHG�
LV�EDVLFDOO\�D�¶ORRVH�HQGV·�VXE�GLVFLSOLQH��,WV�RYHUDOO�JRDO�VHHPV�WR�EH�W\LQJ�
XS�DOO�WKH�ORRVH�HQGV�WKDW�OLH�DOO�RYHU�WKH�SODFH�LQ�PDLQVWUHDP�HFRQRPLFV·�
DFFRXQW�RI�WKH�ZRUOG��1,(�DLPV�WR�GLVFRYHU�WKH�HFRQRPLF�¶UDWLRQDOLW\·�
WKDW�VXSSRVHGO\�OLHV�KLGGHQ�EHQHDWK�G\QDPLFV�ZH�RIWHQ�WDNH�DV�HYLGHQFH�
RI�WKDW�UDWLRQDOLW\·V�OLPLWV��WR�H[SODLQ�KRZ�WKLQJV�WKDW�VHHP�VR�LQHIÀFLHQW�
RU�QRQ�RSWLPDO³WKH�ULGLFXORXV�OD\�RXW�RI�RXU�FRPSXWHU�NH\ERDUGV��
DERYH�PDUNHW�ZDJHV�IRU�ZRUNHUV��HYHQ�WKH�H[LVWHQFH�RI�WKH�FDSLWDOLVW�ÀUP�
LWVHOI³DUH��LI�\RX�ORRN�KDUG�HQRXJK��DFWXDOO\�SURGXFWV�RI�FRQVWUDLQHG�
RSWLPL]DWLRQ��7KH�4:(57<�NH\ERDUG�LV�WKXV�VDLG�WR�EH�D�SURGXFW�RI�¶SDWK�
GHSHQGHQF\·�LQ�D�FRQWH[W�RI�LQDGHTXDWH�SURSHUW\�ULJKWV��D�ZDJH�¶SUHPLXP·�
LV�HIÀFLHQW�EHFDXVH�LW�UHWDLQV�JRRG�ZRUNHUV�LQ�ZKRP�WLPH�DQG�PRQH\�KDV�
DOUHDG\�EHHQ�LQYHVWHG��WKH�ÀUP·V�FRVWO\�DQG�ULJLG�¶KLHUDUFK\·�PDNHV�VHQVH�
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EHFDXVH�LW�FDQ�UHGXFH�¶LQIRUPDWLRQ�DV\PPHWULHV·�DQG�¶WUDQVDFWLRQ�FRVWV�·
2QH�ZHHN�RI�:LOOLDPVRQ·V�VHPLQDU�ZDV�GHGLFDWHG�WR�WKH�HFRQRPLFV�

RI�DFDGHPLF�WHQXUH��1RZ��RQ�WKH�VXUIDFH�DW�OHDVW��WHQXUH�DSSHDUV�
LQFRPSDWLEOH�ZLWK�WKH�PDUNHW�PRGHO�RI�WKH�ZRUOG��7KH�VWDQGDUG�FULWLTXH�
LV�WKDW�E\�OLPLWLQJ�DFFRXQWDELOLW\�DQG�FRPSHWLWLYH�SUHVVXUH��LW�UHGXFHV�
LQFHQWLYHV�DQG�LQQRYDWLRQ��ORFNV�LQ�LQVWLWXWLRQDO�LQHUWLD��DQG�GLPLQLVKHV�
PDQDJHPHQW·V�FDSDFLW\�WR�PRQLWRU�DQG�FRRUGLQDWH��6XUHO\�LWV�H[LVWHQFH�
FDQ�RQO\�EH�DWWULEXWHG�WR�SURIHVVRULDO�UHVLVWDQFH��¶UDGLFDO·�GHPDQGV�IRU�
DFDGHPLF�IUHHGRP��DQG�FROOXVLRQ��L�H��XQLRQ��RU�XQLRQ�OLNH��PRQRSRO\�
RYHU�WKH�ODERXU�VXSSO\��,W�DOO�VHHPV�TXLWH�REYLRXV��,QGHHG��,�ZRXOG�ZDJHU�
WKDW�PRVW�SURIHVVRUV�WDNH�WKLV�H[SODQDWLRQ�IRU�JUDQWHG��%XW�QR��VD\�VRPH�
LQVWLWXWLRQDO�HFRQRPLVWV��3URSHUO\�GHVLJQHG��WHQXUH�LV�LQ�IDFW�D�UDWLRQDO�
UHVSRQVH�WR�WKH�SDUWLFXODULWLHV�RI�WKH�DFDGHPLF�ODERXU�PDUNHW��LW�UDLVHV�WKH�
FRVW�RI�OD[�SHUIRUPDQFH�HYDOXDWLRQ�LQ�QRQ�SURÀW�VHWWLQJV��UHGXFHV�ORQJ�
WHUP�PRQLWRULQJ�FRVWV��DQG�FUHDWHV�LQFHQWLYHV�IRU�WKH�WLPH�DQG�FRVW�RI�
WUDLQLQJ�

$V�ORJLFDO�DV�WKDW�VRXQGV��LW�LV�RI�FRXUVH�KDUG�WR�IRUJHW�0F&DUWK\LWH�
SXUJHV��DQG�WR�LQVLVW�RQ�D�PRUH�SROLWLFDO�H[SODQDWLRQ�HPSKDVL]LQJ�WKH�
VWUXJJOH�IRU�DFDGHPLF�IUHHGRP��%XW�WKHUH�LV�QHYHUWKHOHVV�VRPHWKLQJ�WR�WKH�
HFRQRPLF�H[SODQDWLRQ��,W�PLJKW�HYHQ�DSSHDO�WR�PDQ\�WHQXUHG�DFDGHPLFV��
SHUKDSV�HVSHFLDOO\�¶UDGLFDOV�·�VLQFH�LW�SUHVHQWV�D�¶ORJLFDO�·�UDWKHU�WKDQ�VHOI�
LQWHUHVWHG��H[SODQDWLRQ�IRU�H[FHSWLRQDO�MRE�VHFXULW\�DQG�DXWRQRP\��,QGHHG��
WKH�LQVWLWXWLRQDOLVW�YLHZ�LV�EDVLFDOO\�WKDW�WHQXUH�LV�DQ�LQQRYDWLYH�VROXWLRQ�
WR�D�SRWHQWLDO�PDUNHW�IDLOXUH��IXOO\�FRPSDWLEOH�ZLWK�G\QDPLFV�IUHTXHQWO\�
GHVFULEHG�DV�WKH�¶QHROLEHUDOL]DWLRQ�RI�WKH�XQLYHUVLW\�·�,Q�RWKHU�ZRUGV��LW�
VD\V�WKDW�WHQXUH�LV�JHQHUDWHG�E\�WKH�VDPH�PDUNHW�IRUFHV�WKDW�MXVWLI\��IRU�
H[DPSOH��6)8·V�LQWURGXFWLRQ�RI�LQWHUQDO�FRPSHWLWLRQ�IRU�HYHU\�PRUVHO�
RI�WKH�LQVWLWXWLRQ·V�GLPLQLVKLQJ�UHVRXUFHV��UHVKDSLQJ�HYHU\WKLQJ�IURP�
WKH�RYHUDOO�EXGJHW�PRGHO��WR�WKH�DOORFDWLRQ�RI�QHZ�DSSRLQWPHQWV��WR�WKH�
GLVWULEXWLRQ�RI�JUDGXDWH�VWXGHQW�VXSSRUW�

7KHUH�FDQ�EH�QR�GRXEW�DERXW�WKH�ZD\V�WKLV�QHROLEHUDOL]DWLRQ�LV�
XQIROGLQJ�DW�6)8�DQG�HOVHZKHUH��$QG�\HW�,�WKLQN�LW�LV�IDLU�WR�VD\�WKDW�PDQ\�
WHQXUHG�IDFXOW\�ZRXOG�UHDGLO\�DFNQRZOHGJH�WKDW�GHVSLWH�LW��ZH�FRQWLQXH�
WR�HQMR\�H[WUDRUGLQDU\�MRE�VHFXULW\�DQG�TXDOLW\�UHODWLYH�WR�WKDW�RI�WKH�YDVW�
PDMRULW\�RI�ZRUNLQJ�SHRSOH��WR�VD\�QRWKLQJ�RI�WKRVH�ZKR�DUH�QRW�ZRUNLQJ�
EXW�ZDQW�WR�EH���$FNQRZOHGJLQJ�WKLV��VRPH�RI�P\�FROOHDJXHV�KDYH�
QHYHUWKHOHVV�WROG�PH�WKDW�WKH�SUREOHP�LV�QRW�WKH�¶SULYLOHJH·�WHQXUH�DIIRUGV��
EXW�UDWKHU�WKDW�VXFK�¶SULYLOHJH·�LV�QRW�RUGLQDU\��(YHU\RQH�VKRXOG�EH�DEOH�
WR�KDYH�VRPHWKLQJ�OLNH�WHQXUH��,Q�RQH�ZD\��,�VXSSRVH��WKDW�LV�WUXH�HQRXJK��
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%XW�LW�DOVR�UHPLQGV�PH�RI�WKH�UHVSRQVH�D�SURIHVVRU�RI�PLQH��D�SURPLQHQW�
0DU[LVW�VFKRODU��RQFH�JDYH�PH�DQG�P\�IHOORZ�VWXGHQWV�DIWHU�D�VHPLQDU��
:H�ZHUH�WHDVLQJ�KLP�DERXW�WKH�UHQRYDWLRQ�RI�KLV�ZHOO�DSSRLQWHG�KRPH�LQ�
WKH�%HUNHOH\�KLOOV��DQG�LQ�SDUWLFXODU�KLV�QHZ�PDUEOH�NLWFKHQ�FRXQWHU�WRSV��
WR�ZKLFK�KH�UHPDUNHG��RQO\�KDOI�LQ�MHVW��¶7KH�SUREOHP�LV�QRW�WKDW�,�KDYH�
PDUEOH�FRXQWHU�WRSV��EXW�WKDW�WKH�ZRUNHUV�GR�QRW�·

$JDLQ��VHWWLQJ�DVLGH�WKH�IDFW�WKDW�PDUEOH�FRXQWHU�WRSV�DUH�XJO\��WKDW�
LV�WUXH�HQRXJK��,�VXSSRVH��%XW�,�ZRXOG�DUJXH�WKDW�LWV�WUXWK�LV�PHUHO\�
¶DFDGHPLF·��LQ�WKH�SHMRUDWLYH�VHQVH���<HV��LW�ZRXOG�EH�JUHDW�LI�HYHU\RQH�
FRXOG�HQMR\�WKH�VHFXULW\�DQG�DXWRQRP\�RI�WHQXUHG�IDFXOW\�PHPEHUV��%XW�
WKH\�GR�QRW��1RW�HYHQ�FORVH��,Q�IDFW��WKH�YHU\�VXJJHVWLRQ�WKDW�WKLV�LV�WKH�
ZD\�LQ�ZKLFK�WKH�WHQXUHG�SURIHVVRU·V�UHODWLYH�JRRG�IRUWXQH�VKRXOG�EH�
HQJDJHG�LV�VR�UHPRYHG�IURP�UHDOLW\�WKDW�LW�VHHPV�ODXJKDEOH�DW�EHVW��DQG�
SUREDEO\�WR�RIIHQVLYH��:KHWKHU�RU�QRW�ZH�VKRXOG�EH��WHQXUHG�DFDGHPLFV�DW�
PRGHUQ�XQLYHUVLWLHV�DUH�DPRQJ�WKH�PRVW�IRUWXQDWH�RI�ZRUNLQJ�SHRSOH��DQG�
WKDW�JRRG�IRUWXQH�PXVW�EH�H[DPLQHG�UHODWLYH�WR�LWV�SROLWLFDO�HFRQRPLF�DQG�
VRFLDO�FRQWH[W�

1RQH�RI�ZKLFK�LV�WR�GHIHQG�WKH�LQFUHDVLQJO\�GRFWULQDLUH�VWDWXV�
TXR��0DUNHWL]DWLRQ�LV�DFFHOHUDWLQJ��DQG�IURP�DQ�HGXFDWLRQDO�DQG�HWKLFDO�
SHUVSHFWLYH³HYHQ��,�ZRXOG�DUJXH��IURP�D�FRVW�DQG�WHFKQR�LQQRYDWLRQ�
SHUVSHFWLYH³LW�LV�QRW�JRRG��%XW�,�GR�WKLQN�WKLV�VLWXDWLRQ�FUHDWHV�VLJQLÀFDQW�
SUREOHPV�ZLWK�WKH�ZD\�LQ�ZKLFK�QHROLEHUDOL]DWLRQ�LV�SROLWLFL]HG�LQ�WKH�
XQLYHUVLW\�FRQWH[W��DQG�,�ÀQG�P\VHOI�UHÁHFWLQJ�RQ�WKHVH�SUREOHPV³LI�
QRW�¶VROYLQJ·�WKHP³YHU\�RIWHQ�WKHVH�GD\V��,�UHDOL]H�WKDW�WKH�SRVLWLRQ�DQG�
UHVSRQVLELOLWLHV�RI�IDFXOW\�PHPEHUV�GLIIHUV�DFURVV�LQVWLWXWLRQV��DQG�WKDW�
VRPH�SODFHV�DUH�EHWWHU�WR�ZRUN�WKDQ�RWKHUV��%XW�DW�6)8��DQG�DW�PDQ\�RWKHU�
¶UHVHDUFK�XQLYHUVLWLHV�·�WKH�SUDFWLFH�RI�WHQXUH�DORQH³WR�VD\�QRWKLQJ�RI�
P\�ZDJH�DQG�QRQ�ZDJH�LQFRPH³PHDQV�WKDW�WR�PDNH�DQ\�FODLP�WKDW�,��D�
WHQXUHG�SURIHVVRU��DP�VRPHKRZ�D�¶ZRUNHU�·�UROOHG�RYHU�E\�QHROLEHUDOLVP�
OLNH�¶HYHU\RQH�HOVH�·�VHHP�ULGLFXORXV�WR�PH��,�DP�QRW��,I�,�KDYH�GD\V�ZKHUH�
,�VHH�P\VHOI�DV�GLVDGYDQWDJHG�DW�SUHVHQW��LW�FDQ�RQO\�EH�EHFDXVH�WKH�REMHFW�
RI�FRPSDULVRQ�LV�QRW�¶WKH·�ZRUNLQJ�FODVV��EXW�FDSLWDOLVW�HOLWHV��UHODWLYH�WR�
ZKRP�,�PLJKW�SRVH�DV�XQGHVHUYLQJO\�KDUG�GRQH�E\�

$QG�\HW�,�DP�D�WHQXUHG�SROLWLFDO�HFRQRPLVW�LQ�WKH�0DU[LDQ�YHLQ��
SDLG�WR�H[DPLQH�WKH�G\QDPLFV�RI�FRQWHPSRUDU\�FDSLWDOLVP��HVSHFLDOO\�
LWV�PDFURHFRQRPLF�JRYHUQDQFH�RQ�WKH�SDUW�RI�ÀUPV�DQG�WKH�VWDWH��,�KDYH�
VLJQLÀFDQW�LQVWLWXWLRQDO�DQG�DGPLQLVWUDWLYH�UHVSRQVLELOLWLHV��,�GLUHFW�D�
FHQWUH�DQG�DP�JUDGXDWH�SURJUDPV�FKDLU�LQ�P\�GHSDUWPHQW���EXW�,�DOVR�
HQMR\�DQ�DXWRQRP\�DQG�ÁH[LELOLW\�RI�VFKHGXOH�WKDW�LV�WKH�HQY\�RI�DOPRVW�
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HYHU\RQH�,�PHHW��,�DP�RIWHQ�ZULWLQJ�RU�HPDLOLQJ�RU�UHDGLQJ�VWXGHQWV·�ZRUN�
XQWLO������D�P���EXW�LI�RQH�RI�P\�FKLOGUHQ�LV�LOO��XQOHVV�,�DP�WHDFKLQJ�,�FDQ�
DOPRVW�DOZD\V�DUUDQJH�WR�EH�KRPH��,�PXVW�SXEOLVK��DQG�IUHTXHQWO\��WR�PHHW�
SURIHVVLRQDO�VWDQGDUGV��EXW�D�VLJQLÀFDQW�SRUWLRQ�RI�P\�VDODU\�SD\V�PH�WR�
WKLQN�DQG�ZULWH�DERXW�ZKDW�IDVFLQDWHV�PH��,Q�D�EHWWHU�ZRUOG��HYHU\RQH�ZLOO�
KDYH�WKHVH�RSSRUWXQLWLHV��SHUKDSV��%XW�LQ�WKH�PHDQWLPH³·LQ�WKH�ZRUOG�LQ�
ZKLFK�ZH�DFWXDOO\�OLYH·��WR�ERUURZ�D�IDYRXULWH�SKUDVH�RI�-RKQ�0D\QDUG�
.H\QHV�³,�DP�XQEHOLHYDEO\�OXFN\�

&KDQJHV�LQ�WKH�XQLYHUVLW\�DUH�XQTXHVWLRQDEO\�QHFHVVDU\��,W�LV�DEVXUG�
WR�DVVXPH�WKDW�WKH�LQVWLWXWLRQDO�VWUXFWXUHV�HVWDEOLVKHG�LQ�WKH�SDVW�DUH�ZHOO�
VXLWHG�WR�WKH�SUHVHQW³HYHQ�LI�LQ�WKH�FDVH�RI�6)8��WKH�SDVW�LV�RQO\�IRUW\�
\HDUV�DJR��,W�LV�WUXH�WKDW�WKH�¶PDUNHWL]DWLRQ·�RI�WKH�XQLYHUVLW\��DORQJ�ZLWK�
HYHU\WKLQJ�HOVH��LV�JHWWLQJ�ZRUVH��LW�LV�WUXH�WKDW�WKH�FRPSHWLWLYH�PHDVXUHV�
E\�ZKLFK�P\�FROOHDJXHV�DQG�,�DUH�HYDOXDWHG�DUH�PRUH�DQG�PRUH�LQWHQVH�
DQG�FRQWUROOLQJ��DQG�LW�LV�WUXH�WKDW�RXU�VLWXDWLRQ�LV�E\�QR�PHDQV�DVVXUHG�
RYHU�WKH�ORQJ�WHUP��%XW�ULJKW�QRZ��WKH�FULWLTXH�RI�QHROLEHUDOLVP��DW�6)8�RU�
VLPLODU�LQVWLWXWLRQV��FDQQRW�EH�DERXW�PH�RU�P\�MRE�

,�DP�DZDUH�WKDW�WKH�VSHFLÀFV�RI�P\�H[SHULHQFH�PLJKW�LQIRUP�P\�
DUJXPHQW��ZKLWH�PDOH�VRFLDO�VFLHQWLVW�LQ�D�GLVFLSOLQH�ZKHUH�D�¶OHIW·�
DQDO\VLV�LV�E\�QR�PHDQV�SHULSKHUDO��%XW�WR�WKH�H[WHQW�WKDW�WKH�XQLYHUVLW\�
DV�ZRUN�SODFH�UHSURGXFHV�FRQVHUYDWLVP�DQG�UDFLDOL]HG�DQG�JHQGHUHG�
GLVFULPLQDWLRQ��WKHVH�G\QDPLFV�ORQJ�SUHGDWHG�QHROLEHUDOLVP��DQG�DUH�QRW�
DWWULEXWDEOH�LQ�DQ\�SDUWLFXODU�ZD\�WR�LW��,QGHHG��LW�ZRXOG�EH�KDUG�WR�GHQ\�
WKDW�RQ�PRVW�RI�WKH�UDFH�JHQGHU�OHIW�IURQW��WKLQJV�DUH�PXFK�EHWWHU�WRGD\�
WKDQ�WKH\�ZHUH�EDFN�LQ�WKH�GD\�RI�WKH�ZHOIDUH�VWDWH�DQG�WKH�ZHOO�IXQGHG�
SXEOLF�XQLYHUVLW\³DW�OHDVW�IRU�IDFXOW\�

,�ZULWH�WKLV�ZLWK�VRPH�DQ[LHW\��UHFRJQL]LQJ�QRW�RQO\�WKDW�,�PLJKW�
EH�EUDQGHG�VRPH�VRUW�RI�¶FROODERUDWLRQLVW�·�EXW³HYHQ�ZRUVH³WKDW�LQ�
VRPH�ZD\�,�KDYH�QRW�UHFRJQL]HG��,�KDYH�EHFRPH�RQH�PRUH�SURGXFW�RI�WKH�
ERXUJHRLVLÀFDWLRQ�PDFKLQH��$FWXDOO\��WR�EH�KRQHVW��LQ�VRPH�ZD\V�,�NQRZ�
,�KDYH³DORQJ�ZLWK�PDQ\�RWKHU�SURIHVVRUV�,�NQRZ��KRZHYHU�¶UDGLFDO·�WKH\�
FODLP�RU�DUH�VDLG�WR�EH��,�NQRZ�PRUH�WKDQ�RQH�¶OHIW�ZLQJ·�DFDGHPLF�ZLWK�
D�VHFRQG�KRPH�LQ�¶FRWWDJH�FRXQWU\·�DQG�D�FDELQHW�IXOO�RI�H[SHQVLYH�UHG�
ZLQH��7KH�EHOLHI�WKDW�WKLV�LV�FRPSDWLEOH�ZLWK�D�PHDQLQJIXOO\�DQWL�QHROLEHUDO�
SROLWLFV�LV�GHOXVLRQDO��,W�LV�QRW��7KDW�GRHV�QRW�PHDQ�,�ZRXOG�QRW�OLNH�D�KRXVH�
RQ�WKH�*XOI�,VODQGV³EXW�LW�LV�WKH�SDUW�RI�PH�,�VWUXJJOH�DJDLQVW��WKH�FDVXDOO\�
IRUWXQDWH�ERXUJHRLV��WKDW�ZRXOG�FRQYLQFH�PH�WKDW�LV�FRPPHQVXUDEOH�ZLWK�
D�UHDO�FRPPLWPHQW�WR�SURJUHVVLYH�SROLWLFDO�HFRQRPLF�FKDQJH��/LNH�WKH�
ERXUJHRLV�HYHU\ZKHUH��WKH�WHQXUHG�SURIHVVRU�LV�RIWHQ�QRW�LQWHUHVWHG�LQ�DQ\�
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FKDQJHV��QHROLEHUDO�RU�QRW��WKDW�PLJKW�UHDOO\�FKDQJH�WKLQJV��DQG�SXW�DQ�
H[WUDRUGLQDU\��LI�SDUDGR[LFDO��SRVLWLRQ�DW�ULVN��,I�\RX�HYHU�ÀQG�PH�VSHQGLQJ�
P\�ZHHNHQGV�LQ�D�OLWWOH�FRORQLDO�KRPH�RQ�0D\QH�,VODQG��ZKLFK�\RX�PLJKW��
NQRZ�WKDW�,�DP�QRW�WKHUH�EHFDXVH�RI��EXW�UDWKHU�GHVSLWH��P\�DQWL�QHROLEHUDO�
SROLWLFV�

7KH�TXHVWLRQ��WKHQ��LV�KRZ�PLJKW�,��DV�XQLYHUVLW\�SURIHVVRU��HQJDJH�
ZLWK�WKH�FULWLTXH�RI�QHROLEHUDOLVP"�,�DP�VXUH�WKHUH�LV�QR�VLQJOH�¶FRUUHFW·�
ZD\��%XW�,�DP�FRQYLQFHG�WKDW�,�FDQ�EH�QHLWKHU�QRVWDOJLF�QRU�XQFULWLFDO�RI�
P\�RZQ�JRRG�IRUWXQH��1RVWDOJLD�LV�HVVHQWLDOO\�FRQVHUYDWLYH��DQG�LW�LV�,�
WKLQN�D�IDLU�FKDUDFWHUL]DWLRQ�RI�DOPRVW�DOO�VXFFHVVIXO�IDFXOW\�PRELOL]DWLRQV��
ZKHQ�ZH�JHW�JRLQJ��LW�LV�YLUWXDOO\�DOZD\V�WR�RSSRVH�FKDQJH��7KH�VLOHQW�
DVVXPSWLRQ�WKDW�P\�UHODWLYH�SULYLOHJH�LV�WKH�RQO\�ZD\�DQ�HIIHFWLYH�
XQLYHUVLW\�FDQ�VXUYLYH�LV��KRZHYHU��HYHQ�OHVV�SROLWLFDOO\�FRPSHOOLQJ�
WKDQ�QRVWDOJLD��7HQXUHG�SURIHVVRUV�FRPSODLQLQJ�DERXW�WKHLU�MREV�RU�
UDLOLQJ�DJDLQVW�LQFUHDVHV�LQ�WKHLU�ZRUNORDG�GRQ·W�JHW�PXFK�V\PSDWK\��
DQG�LW�LV�HDV\�WR�VHH�ZK\��7KH�DFDGHPLF�FULWLTXH�RI�WKH�QHROLEHUDOL]DWLRQ�
RI�WKH�XQLYHUVLW\�ZLOO�DOZD\V�VHHP�KDOI�KHDUWHG��VHOI�VHUYLQJ��DQG�
GLVFRQQHFWHG�IURP�EURDGHU�DQWL�QHROLEHUDO�VWUXJJOHV�DV�ORQJ�DV�RXU�FXUUHQW�
H[FHSWLRQDOLVP�LV�D�SROLWLFDO�QR�JR�]RQH�

2QH�ZD\�WR�DSSURDFK�WKLV��FHUWDLQO\��LV�WR�UHFRJQL]H�P\�SDUDGR[LFDO�
VXEMHFW�SRVLWLRQ�DV�WKH�IRUWXQDWH�DPRQJ�DQ�LQFUHDVLQJO\�XQIRUWXQDWH�
PDQ\��$V�VRPHRQH�FRQYLQFHG�WKDW�SDUDGR[�LV�DQ�LQHVFDSDEOH�DVSHFW�RI�WKH�
KXPDQ�FRQGLWLRQ��WKLV�PDNHV�D�ORW�RI�VHQVH�WR�PH��%XW�MXVW�DV�LPSRUWDQW�
LV�UHFRJQL]LQJ�WKH�IDFW�WKDW�WKLV�VXEMHFW�SRVLWLRQ�LV�QRW�PHUHO\�SDUDGR[LFDO�
IRU�WKRVH�LQKDELWLQJ�LW��EXW�H[WUHPHO\�UHOHYDQW�IURP�D�EURDGHU�SROLWLFDO�
SHUVSHFWLYH��L�H��WR�WKH�FDSDFLW\�RI�¶WHQXUHG�UDGLFDOV·�WR�OLQN�RXU�SROLWLFV�
ZLWK�WKRVH�RSHUDWLQJ�LQ�RWKHU�IRUD��LQVLGH�DQG�RXWVLGH�WKH�XQLYHUVLW\��:KDW�
,�H[SHULHQFH�DV�SDUDGR[LFDO�FDQ�MXVWLÀDEO\�VHHP�¶LURQLF�·�¶K\SRFULWLFDO�·�
RU�HYHQ�¶DUURJDQW·�WR�RWKHUV��,�DP�RIWHQ�UHPLQGHG�RI�WKLV�LQ�SROLWLFDO�
FRQYHUVDWLRQV�ZLWK�SHRSOH�ZKR�GR�QRW�XQGHUVWDQG�WKHPVHOYHV�DV�¶OHIW·³
ZLWK�P\�VRFFHU�WHDP�PDWHV��IRU�H[DPSOH³DQG�ZKR�WDNH�P\�DUJXPHQWV�
DQG�P\�SROLWLFV�DV�SRVVLEOH�RQO\�EHFDXVH�RI�WKH�OLWWOH�EXEEOH�LQ�ZKLFK�,�OLYH�
DQG�ZRUN��ZKHUH�,�JHW�SDLG�WR�EH�D�¶UDGLFDO·�E\�D�V\VWHP�WKDW�LV�QRW�RQO\�QRW�
UDGLFDO��EXW�IXQGHG�WR�D�VLJQLÀFDQW�H[WHQW�E\�WKH�WD[HV�RI�SHRSOH�ZKR��LI�
WKH\�NQHZ�ZKR�,�ZDV��ZRXOG�SUREDEO\�WDNH�PH�IRU�D�OHIW�ZLQJ�ORRQ�

7KLV�SURSRVLWLRQ�GRHV�QRW�PDNH�PH�FKDQJH�P\�DQDO\VLV�RU�
DUJXPHQWV��LQGHHG��LW�LV�HVVHQWLDOO\�DQ�XQZLWWLQJ�GHPDQG�WKDW�,�SURGXFH�
QRW�QHZ�LQVLJKWV�RU�LGHDV��EXW�NQRZOHGJH�WKDW�FRQÀUPV�ZKDW�P\�
HPSOR\HUV�DOUHDG\�EHOLHYH�WKH\�NQRZ³D�VXUSULVLQJ�GHPDQG�JLYHQ�P\�
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MRE�GHVFULSWLRQ��$V�,�KDYH�VDLG��,�DP�OXFN\�HQRXJK�WR�EH�SDLG�WR�VWXG\�
WKH�FXUUHQW�VLWXDWLRQ��DQG�,�DP�FRQYLQFHG�P\�DQDO\VLV�RI�WKH�FXUUHQW�
VLWXDWLRQ�DQG�QHFHVVDU\�FKDQJHV��KRZHYHU�ÁDZHG��LV�HYHQ�DW�LWV�ZRUVW��
LPPHDVXUDEO\�PRUH�DFFXUDWH�WKDQ�ZKDW�VWDQGV�IRU�SROLWLFDO�FRPPRQ�
VHQVH�RQ�HLWKHU�VLGH�RI�%&·V�WZR�SDUW\�V\VWHP��%XW�,�FDQQRW�GHQ\�WKDW�,�
DP�WKH�QRW�DW�DOO�SRRUO\�RII�HPSOR\HH�RI�D�V\VWHP�ZKLFK�,�EHOLHYH�WR�EH�
IXQGDPHQWDOO\�XQMXVW��LOO�FRQFHLYHG��LOO�JRYHUQHG��DQG�HFRORJLFDOO\�EURNHQ��
SRWHQWLDOO\�FDWDVWURSKLFDOO\�VR�

7KH�TXHVWLRQ�LV�ZKDW�WR�GR�LQ�WKLV�¶SDUDGR[LFDO�VXEMHFW�SRVLWLRQ�·�DQG�
ZKDW�WR�GR�DERXW�LW"�$V�¶DQ�DFDGHPLF�·�DW�OHDVW�LQ�LWV�FXUUHQW�¶XQLYHUVLW\·�
IRUP��,�EHOLHYH�,�PXVW�UHMHFW�LW�ZKLOH�DOVR�HPEUDFLQJ�FKDQJH��,�PXVW�QRW�
RQO\�RSSRVH��EXW�DOVR�SURSRVH��VXEVWDQWLDO�DQG�UDGLFDO�FKDQJHV��D�SROLWLFV�
H[SOLFLWO\�ZLOOLQJ�WR�SXW�P\�RZQ�VWDWXV�DV�ODERXU�DULVWRFUDF\³IRU�WKDW�LV��
DW�EHVW��ZKDW�,�DP³LQ�TXHVWLRQ��7KLV�LV�WKH�RQO\�ZD\�WKH�VWUXJJOH�DJDLQVW�
WKH�QHROLEHUDOL]DWLRQ�RI�WKH�XQLYHUVLW\�ZLOO�KDYH�DQ\�PHDQLQJ�ZLWKLQ�WKH�
ZLGHU�VWUXJJOH�DJDLQVW�QHROLEHUDOLVP��7KH�GHIHQFH�RI�WHQXUH��RU�DQ\�RWKHU�
IHDWXUH�RI�WKH�¶WUDGLWLRQDO·�XQLYHUVLW\�RU�LWV�LQVWLWXWLRQDO�VWUXFWXUH��LV�QRW�
QHFHVVDULO\�SURJUHVVLYH�MXVW�EHFDXVH�LW�RSSRVHV�QHROLEHUDOL]DWLRQ��,W�PLJKW�
EH��EXW�WKHUH�LV�QR�JXDUDQWHH��DQG�PRVW�RI�WKH�WLPH�WKDW�LV�QRW�WKH�ZD\�LW�
ZRUNV��2QH�PLJKW�VD\�LW�LV�DOPRVW�DOZD\V�¶SUHIHUDEOH·�WR�WKH�QHZ�PRGHO�
EHLQJ�LPSRVHG��<HW�EH\RQG�LWV�¶VXUSOXV·�GLVWULEXWLRQ�DVSHFWV��DQG�SHUKDSV�
LQFOXGLQJ�WKHP�WRR��WKHUH�LV�QRWKLQJ�DERXW�GHIHQGLQJ�WHQXUH��IRU�H[DPSOH��
WKDW�PDNHV�LW�EH\RQG�FULWLFLVP��OHW�DORQH�UDGLFDO��7KH�FDVH�PXVW�EH�PDGH��,�
EHOLHYH�LW�FDQ�EH��EXW�LW�LV�QRW�VHOI�HYLGHQW��7KH�LGHD�WKDW�IDFXOW\�VHOI�LQWHUHVW�
DQG�SROLWLFDO�SURJUHVVLYLVP�DUH�¶QDWXUDOO\·�DOLJQHG�LV�QRW�WHQDEOH�DQ\PRUH��
LI�LW�HYHU�ZDV��,I�WHQXUH�DQG�WKH�¶WUDGLWLRQDO·�IXQFWLRQ�RI�WKH�XQLYHUVLW\�DUH�
HWKLFDOO\�DQG�SROLWLFDOO\�GHIHQVLEOH��LW�PXVW�EH�RQ�SROLWLFDO�IRXQGDWLRQV�WKDW�
H[WHQG�EH\RQG�WKH�XQLYHUVLW\�LWVHOI��7KHVH�DUH�JURXQGV�ZH�PXVW�KHOS�WR�
EXLOG�
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� 7U\�DJDLQ��)DLO�DJDLQ��)DLO�EHWWHU�
� � � �����������%HFNHWW��

/RRNLQJ�EDFN�DW�WKH�HQG�RI�RXU�3K'�SURJUDPV�DQG�RXU�´FDUHHUVµ�DV�
VWXGHQW�DFWLYLVWV�DW�WZR�:HVW�&RDVW�&DQDGLDQ�XQLYHUVLWLHV��ZH�KDYH�
ERWK�EHHQ�VWUXFN�E\�RXU�RYHUZKHOPLQJ�IHHOLQJV�RI�IDLOXUH��+DYLQJ�EHHQ�
XQGHUJUDGV�LQ�WKH�ODWH���V�DQG�HDUO\�����V�RQ�FDPSXVHV�ZKLFK�RIWHQ�
UHVHPEOHG�D������UHYLYDO��ZH�ERWK�FDPH�LQWR�JUDG�VFKRRO�ZLWK�YLVLRQV�RI�
WKH�PLOLWDQW�RUJDQL]LQJ�DQG�VRFLDO�PRELOL]DWLRQ�WKDW�ZH�ZRXOG�EHFRPH�
LQYROYHG�LQ��,QVWHDG��ZH�IRXQG�RXUVHOYHV�SDUWLFLSDWLQJ�LQ�D�VHULHV�RI�KDUG�
IRXJKW�DQG�ODUJHO\�ORVW�EDWWOHV�DJDLQVW�UHWUHQFKLQJ�UHJLPHV�RI�DXVWHULW\��
:KLOH�WKHUH�DUH�PDQ\�GLIIHUHQFHV�LQ�RXU�H[SHULHQFHV�RI�IDLOXUH��RQH�
VLPLODULW\�ZH�ERWK�NHSW�UHWXUQLQJ�WR�ZDV�D�VKDUHG�VHQVH�WKDW�PXFK�RI�
RXU�IDLOXUH�ZDV�D�UHVXOW�RI�WKH�XQLYHUVLW\·V�XQFDQQ\�DELOLW\�WR�DEVRUE�RXU�
SURWHVWV�DQG�FULWLTXHV�DQG�HYHQ�GHSOR\�WKHP�IRU�WKHLU�QHZHVW�PDUNHWLQJ�
FDPSDLJQV�DV�HQJDJHG��DFWLYH��DQG�IULHQGO\�FDPSXVHV��:H�ZDQWHG�WR�
VSHQG�VRPH�WLPH�KHUH�WKLQNLQJ�WKURXJK�WKLV�SUREOHP�RI�RUJDQL]LQJ�RQ�
ZKDW�ZH·UH�WHUPLQJ�WKH�´IULHQGO\�FDPSXV�µ

:KDW�LV�WKH�IULHQGO\�FDPSXV"

6LQFH�WKH�HFRQRPLF�FUDVK�RI�������ZH�KDYH�EHHQ�LQXQGDWHG�ZLWK�VWRULHV�
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DERXW�ULVLQJ�SROLFH�YLROHQFH�RQ�FDPSXVHV�DQG�FUDFN�GRZQV�RQ�VWXGHQW�
GLVVHQW��'XULQJ�WKH�*���SURWHVWV�LQ�3LWWVEXUJK�LQ�������SROLFH�DWWDFNHG�
VWXGHQWV�ZLWK�SHSSHU�VSUD\�DQG�WHDU�JDV�RQ�WKH�8QLYHUVLW\�RI�3LWWVEXUJK�
FDPSXV�ZKLOH�DQWL�DXVWHULW\�SURWHVWV�DW�8&�FDPSXVHV�VXFK�DV�%HUNHOH\�DQG�
'DYLV�DQG�DW�WKH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN�LQ�1RYHPEHU������UHVXOWHG�
LQ�PDVV�GHSOR\PHQWV�RI�SROLFH�DQG�VWDWH�YLROHQFH�DJDLQVW�VWXGHQWV��,Q�
&DQDGD�WRR��ZH·YH�ZLWQHVVHG�D�ULVH�LQ�WKH�SROLFLQJ�DQG�SHQDOL]DWLRQ�RI�
FDPSXV�VWUXJJOHV��7KH�OHJDO�DQG�HGXFDWLRQDO�DUPV�RI�WKH�VWDWH�WKDW�FDPH�
WRJHWKHU�WR�YLROHQWO\�VXSSUHVV�WKH�DQWL�WXLWLRQ�4XHEHF�VWXGHQW�VWULNHV�WKDW�
EHJDQ�LQ�)HEUXDU\������LV�MXVW�WKH�PRVW�REYLRXV��:H�DOVR�UHJXODUO\�KHDU�
IURP�FROOHDJXHV�IXUWKHU�HDVW�DERXW�UHVWUDLQWV�DQG�WKUHDWV�IURP�XQLYHUVLW\�
DGPLQLVWUDWRUV��OHJDO�DQG�RWKHUZLVH��VLPSO\�IRU�WDNLQJ�SXEOLF�VWDQFHV�RQ�
VRFLDO�MXVWLFH�LVVXHV�

� 7KLV�VHHPV�ODUJHO\�XQLPDJLQDEOH�DW�6LPRQ�)UDVHU�8QLYHUVLW\�DQG�
WKH�8QLYHUVLW\�RI�9LFWRULD��WKH�IULHQGO\�:HVW�&RDVW�FDPSXVHV��,W·V�QRW�MXVW�
WKDW�ZH�UDUHO\�VHH�RU�H[SHULHQFH�WKH�SROLFLQJ�DQG�VXUYHLOODQFH�RI�SURWHVW�
DQG�DFWLYLVP��LW·V�DOVR�WKDW�WKH�XQLYHUVLW\�KDV�DOUHDG\�EUDQGHG�LWVHOI�DV�
DFWLYLVW��,Q�UHFHQW�\HDUV��6)8�DQG�89LF�KDYH�PDUNHWHG�WKHPVHOYHV�DV�
VRFLDOO\�DQG�SROLWLFDOO\�HQJDJHG�FDPSXVHV��)URP�LWV�QHZ�EUDQG�´6)8��7KH�
(QJDJHG�8QLYHUVLW\�µ�WR�LWV�WRZQ�KDOO�PHHWLQJV�DQG�SXEOLF�VTXDUHV��DQG�WR�
WKH�FUHDWLRQ�RI�D�6XVWDLQDELOLW\�2IÀFH�DQG�RI�WKH�6)8�:RRGZDUG·V�9DQFLW\�
2IÀFH�RI�&RPPXQLW\�(QJDJHPHQW�LQ�WKH�GRZQWRZQ�HDVWVLGH��6)8�KDV�
PDUNHWHG�LWVHOI�DV�D�´OHDGLQJ�HQJDJHG�XQLYHUVLW\�GHÀQHG�E\����IDU�UHDFKLQJ�
FRPPXQLW\�HQJDJHPHQWµ�6WUDWHJLF�9LVLRQ���89LF·V�VWUDWHJLF�YLVLRQ�DQG�
EUDQGLQJ�LV�VWULNLQJO\�VLPLODU�DQG�KDV�JRQH�VR�IDU�DV�WR�EDQ�LQGXVWULDO�
IRRG�IUDQFKLVHV�OLNH�6RGH[KR�DQG�HYHQ�UHIXVHV�WR�JUDQW�QDPLQJ�ULJKWV�IRU�
EXLOGLQJV�WR�FRUSRUDWH�HQWLWLHV�

+RZHYHU��ZLWK�VXFK�FRPPXQLW\�PLQGHG�LQLWLDWLYHV�GLUHFWHG�DW�
LQFUHDVHG�HQJDJHPHQW�DQG�VXVWDLQDELOLW\�WDNLQJ�SODFH��LW·V�KDUG�WR�
UHPHPEHU�WKDW�XQLYHUVLW\�DGPLQLVWUDWRUV�DUH�VLPXOWDQHRXVO\�FXWWLQJ�MREV��
RU�FRQWUDFWLQJ�WKHP�RXW��DFWLYHO\�FRXUWLQJ�FRUSRUDWH�SDUWQHUVKLSV��DQG�
IRUFLQJ�PRUH�DQG�PRUH�VWXGHQWV�LQWR�IHZHU�DQG�IHZHU�FODVVURRPV��:H�
NQRZ�WKDW�WKH�HQJDJHG�XQLYHUVLW\�LV�D�VFUHHQ�PDVNLQJ�WKH�WUDQVIRUPDWLRQ�
RI�WKH�XQLYHUVLW\�IURP�D�SXEOLF�VSDFH�RI�OHDUQLQJ��RU�DW�OHDVW�WUDLQLQJ��WR�D�
SULYDWH�VSDFH�RI�FDSLWDO�JHQHUDWLRQ��

%XW��WKH�UKHWRULF�RI�WKH�HQJDJHG�XQLYHUVLW\�LV�QRW�MXVW�HPSW\�WDON��WKH�
HQJDJHG�XQLYHUVLW\�JHQXLQHO\�IHHOV�IULHQGO\��,QVWHDG�RI�FHDVH�DQG�GHVLVW�
RUGHUV��WKH�XQLYHUVLW\·V�PHGLD�UHODWLRQ·V�RIÀFH�VHQGV�SROLWH�OHWWHUV�KHOSIXOO\�
SRLQWLQJ�WR�RWKHU�UHVRXUFHV��VXFK�DV�FRUSRUDWH�ZHE�VLWHV���UDWKHU�WKDQ�



$%287�$&$'(0,$����

WDUJHWLQJ�VWXGHQWV�IRU�ZKHDW�SDVWLQJ�RU�SRVWHULQJ�YLRODWLRQV��IDFLOLWLHV�
PDQDJHPHQW�TXLHWO\�DQG�LPPHGLDWHO\�UHPRYHV�WKH�SRVWHUV��UDWKHU�WKDQ�
GLVFLSOLQLQJ�VWXGHQWV�IRU�GLVUXSWLQJ�D�%RDUG�RI�*RYHUQRUV�PHHWLQJ��WKH�
XQLYHUVLW\�DEVRUEV�WKH�SURWHVW�DV�SDUW�RI�D�PDUNHWLQJ�VWUDWHJ\�KHUDOGLQJ�
LWV�FRPPLWPHQW�WR�HQYLURQPHQWDO�LVVXHV��VRFLDO�MXVWLFH��DQG�FRPPXQLW\�
HQJDJHPHQW��7KH�KHDY\�KDQG�LV�QRW�YLVLEOH��:H�DUH�DOO�IUHH�KHUH�LQ�WKLV�
VSDFH�RI�WUDQTXLOLW\��VDIHW\��FLYLOLW\��FRRSHUDWLRQ��WKHUH�LV�QR�DQWDJRQLVP�

)RU�WKHVH�UHDVRQV��WKH�IULHQGO\�FDPSXV�DSSHDUV�WR�XV�DV�D�PRGHO�
LQVWDQFH�RI�WKH�VXFFHVVIXO�QHROLEHUDO�XQLYHUVLW\��D�SXEOLF�XQLYHUVLW\�IUHH�
IURP�WKH�¶FRQVWUDLQWV·�RI�VWDWH�IXQGV�DQG�WLHG�WR�WKH�QHHGV�RI�WKH�PDUNHW��
DQG�D�XQLYHUVLW\�ZKHUH�UHVLVWDQFH�LVQ·W�GLUHFWO\�FRPEDWHG��ZKLFK�ZRXOG�
GLUHFWO\�GLVSOD\�DQWDJRQLVPV�ZLWKLQ�WKH�XQLYHUVLW\���EXW�LV�GLVVLSDWHG��
DORQJ�ZLWK�WKH�YHU\�SRVVLELOLW\�RI�H[SHULHQFLQJ�RU�IHHOLQJ�WKHVH�
DQWDJRQLVPV�

2UJDQL]LQJ�RQ�WKH�)ULHQGO\�&DPSXV

7KH�ELJJHVW�PDUNHU�RI�VXFFHVV�RI�WKLV�QHZ�QHROLEHUDO�XQLYHUVLW\�LV�KRZ�
GLIÀFXOW�LW�LV�WR�RUJDQL]H�RQ�IULHQGO\�FDPSXVHV��:KHWKHU�ZH�KDYH�EHHQ�
WU\LQJ�WR�UHVLVW�DXVWHULW\�EXGJHWV�WKDW�LQFUHDVH�FODVV�VL]HV��UHGXFH�KLUHV��
DQG�RIWHQ�UHGXFH�VWXGHQW�DQG�IDFXOW\�SRZHU��RU�ZKHWKHU�ZH�KDYH�EHHQ�
SURWHVWLQJ�XQLYHUVLW\�SDUWQHUVKLSV�ZLWK�DOOHJHG�FRUSRUDWH�KXPDQ�ULJKWV�
DEXVHUV�VXFK�DV�*ROGFRUS��RU�ZKHWKHU�ZH·YH�EHHQ�OREE\LQJ�DQG�WDNLQJ�MRE�
DFWLRQ�WR�HQVXUH�D�IDLU�FROOHFWLYH�DJUHHPHQW��ZH�KDYH�FRPH�XS�DJDLQVW�WKH�
VDPH�VWUXJJOH�RI�WU\LQJ�WR�SRODUL]H�DQG�SROLWLFL]H�D�VHHPLQJO\�DSDWKHWLF�
VWXGHQW�ERG\��:KLOH�WU\LQJ�WR�HQJDJH�DQG�PRELOL]H�DSDWKHWLF�VWXGHQWV�LV�
QRW�QHZ�LQ�DQG�RI�LWVHOI��ZH�VXVSHFW�WKDW�WKH�PRGH�RI�DSDWK\�ZH�IDFH�LV�D�
QHZ�EHDVW�LQGHHG�

$�EULHI�GHWRXU�WR�6ODYRM�æLçHN·V�LGHD�RI�IHWLVKLVWLF�LGHRORJ\�PLJKW�
EH�XVHIXO�KHUH�WR�KHOS�XV�XQGHUVWDQG�WKLV�VKLIW��6SHFLÀFDOO\��ZH�ZDQW�WR�
VXJJHVW�WKDW�ZKDW�ZH�DUH�FRPLQJ�XS�DJDLQVW�LV�WKH�SUREOHP�RI�KRZ�WR�
RUJDQL]H�LQ�D�ZRUOG�ZKHUH�WKH�GRPLQDQW�PRGH�RI�LGHRORJ\�KDV�VKLIWHG�
IURP�V\PSWRPDWLF�WR�IHWLVKLVWLF��$V�æLçHN�H[SODLQV��ZKHUHDV�V\PSWRPDO�
LGHRORJ\�RSHUDWHV�DV�D�OLH�RU�DQ�LOOXVLRQ�WKDW�FDQ�EH�FULWLTXHG�E\�LGHQWLI\LQJ�
´WKH�V\PSWRP�>���WKDW�LV@�WKH�H[FHSWLRQ�ZKLFK�GLVWXUEV�WKH�VXUIDFH�RI�IDOVH�
DSSHDUDQFHµ�������IHWLVKLVWLF�LGHRORJ\�RSHUDWHV�LQ�WKH�GLVWDQFH�EHWZHHQ�
NQRZOHGJH�DQG�EHOLHI��WKH�GLVWDQFH�EHWZHHQ�WKH�VXEMHFW·V�FODLP�QRW�WR�
EHOLHYH�WKH�LGHRORJLFDO�IDQWDV\�DQG�WKHLU�DFWLRQV�WKDW�UHLQVFULEH��RIWHQ�
K\VWHULFDOO\��WKH�IDQWDV\�RU�EHOLHI��6R��ZKDW�GRHV�WKLV�KDYH�WR�GR�ZLWK�
RUJDQL]LQJ�VWXGHQWV"�$FWXDOO\��TXLWH�D�ORW�
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'XULQJ�WKH������7HDFKLQJ�6XSSRUW�6WDII�8QLRQ�DQG�&83(������VWULNH��
D�QXPEHU�RI�XQLRQ�PHPEHUV�QRWHG�KRZ�VWXGHQWV�WROG�WKHP�WKDW��ZKLOH�
WKH\�XQGHUVWRRG�WKH�XQLRQ·V�LVVXHV�DQG�HYHQ�DJUHHG�ZLWK�WKH�XQLRQ��
WKH\�VWLOO�GLG�QRW�VXSSRUW�MRE�DFWLRQ��´&RXOGQ·W�\RX�MXVW�NHHS�ZRUNLQJ�
DQ\ZD\V"µ�PDQ\�RI�WKHP�DVNHG��6LPLODUO\��ZKHQ�D�JURXS�RI�XV�EHJDQ�
RUJDQL]LQJ�DJDLQVW�WKH�IUDXJKW�*ROGFRUS�GRQDWLRQ�WR�6)8�LQ�WKH�IDOO�
RI�������ZH�VSRNH�WR�PDQ\�VWXGHQWV�DQG�IDFXOW\�ZKR�DJUHHG�WKDW�WKH�
GRQDWLRQ�ZDV�WURXEOLQJ��EXW�WKH\�GLG�QRW�ZDQW�WR�VSHDN�RXW�DQG�RIWHQ��
GLG�QRW�HYHQ�ZDQW�XV�WR�VSHDN�RXW��,Q�ERWK�RI�WKHVH�LQVWDQFHV��ZH�VDZ�
VWXGHQWV�DQG�IDFXOW\��RIWHQ��XQZLWWLQJO\�DUWLFXODWLQJ�WKH�VDPH�WKLQJ��´,�
NQRZ�YHU\�ZHOOµ�WKDW�WKH�XQLYHUVLW\�LV�VHOOLQJ�LWVHOI�RII�SLHFHPHDO�WR�WKH�
KLJKHVW�ELGGHU�EHLQJ�V\VWHPDWLFDOO\�GHIXQGHG�DQG�SULYDWL]HG�EHFRPLQJ�
LQFUHDVLQJO\�XQGHPRFUDWLF��´EXW�,�FKRRVH�WR�DFW�DV�LI�WKH�XQLYHUVLW\�LV�
VWLOO�D�JRRG�FRPPXQLW\�HQJDJHG��SXEOLF�LQVWLWXWLRQ�µ�,Q�VKRUW��WKHUH�LV�D�
VWDUN�GLVFRQQHFW�EHWZHHQ�SHRSOH·V�XQGHUVWDQGLQJ�RI�WKH�VLWXDWLRQ�DQG�
WKHLU�DFWLRQV��7KH\�NQRZ�WKH�LPDJH�RI�WKH�FRPPXQLW\�UXQ�DQG�HQJDJHG�
8QLYHUVLW\�LV�EXQN��WKH\�NQRZ�WKDW�LW·V�D�WKLQ�YHQHHU�FRYHULQJ�XS�WKH�
KROORZLQJ�RXW��SULYDWL]DWLRQ��DQG�RIWHQ�ZHDSRQL]DWLRQ�RI�WKH�SXEOLF�
XQLYHUVLW\��EXW³EHFDXVH�LW�IHHOV�VR�IULHQGO\³WKH\�VWLOO�DFW�DV�LI�WKLV�LPDJH�
ZHUH�WUXH�

:KDW�WKLV�PHDQV�LV�WKDW�WKH�SUREOHP�LV�QRW�H[DFWO\�DSDWK\��DV�ZH�
RIWHQ�WKLQN��,Q�DQ�HDUOLHU�PRPHQW�WKLV�PLJKW�KDYH�EHHQ�WKH�FDVH��$QG�WKH�
UHVSRQVH�ZRXOG�KDYH�EHHQ��DQG�LQGHHG�ZDV��FRQVFLRXVQHVV�UDLVLQJ��:H�
ZRXOG�HGXFDWH�SHRSOH�DERXW�WKH�VWUXFWXUHV�RI�SRZHU�WKH\�ZHUH�HPEHGGHG�
LQ��WKH�WUXWKV�OXUNLQJ�EHQHDWK�WKH�XQLYHUVLW\·V�VKLQ\�YHQHHUV��DQG�WKH�ZD\V�
WKDW�VWXGHQWV�ZHUH�RSSUHVVHG�RU�RSSUHVVRUV��DQG�WKHQ�ZH�ZRXOG�PRELOL]H�
WKHP��%XW�KHUH·V�WKH�WKLQJ��FRQVFLRXVQHVV�UDLVLQJ�QR�ORQJHU�ZRUNV��,W�QR�
ORQJHU�ZRUNV�EHFDXVH�DSDWK\�LV�QRW�D�ODFN�RI�FDULQJ�RU�NQRZOHGJH��EXW�D�
GHHS�LGHRORJLFDO�DWWDFKPHQW�WR�WKH�YHQHHU�LWVHOI��´,�QHHG�WR�EHOLHYH�,�DP�
SDUW�RI�DQ�LQVWLWXWLRQ�WKDW�LV�QRW�LPSOLFDWHG�LQ�YDULRXV�IRUPV�RI�YLROHQFH�
�EHFDXVH�,�ZRUN�IXOO�WLPH�DV�D�EDULVWD�DQG�VLPSO\�GRQ·W�KDYH�WLPH�IRU�WKH�
FDOO�RI�UHVSRQVLELOLW\�WKDW�,�ZRXOG�EH�IRUFHG�WR�DWWHQG�WR�RWKHUZLVH���DQG�
WKH�IULHQGO\�XQLYHUVLW\�MXVW�PDNHV�LW�VR�HDV\�WR�EHOLHYH�WKLV�µ

6R��WKH�TXHVWLRQ�WKHQ�EHFRPHV��DV�DOZD\V���ZKDW�LV�WR�EH�GRQH"�+RZ�
GR�ZH�RUJDQL]H�LQ�WKLV�FRQWH[W�RI�GLVDYRZDO"�:KLOH�ZH�GRQ·W�KDYH�DQ\�
VROXWLRQV��ZH�KDYH�VRPH�LGHDV��RU�DW�OHDVW�VRPH�H[DPSOHV�RI�WLPHV�ZKHQ�
ZH�WKLQN�ZH·YH�IDLOHG�EHWWHU��6SHFLÀFDOO\��ZH�ZDQW�WR�WXUQ�WR�WZR�H[DPSOHV��
WKH�IDOO������7668�&83(�VWULNH�DW�6)8�DQG�WKH�JXHUULOOD�JDUGHQ�DW�89LF�

,Q�WKH�FDVH�RI�6)8��WKH�LPDJH�RI�WKH�IULHQGO\�FDPSXV�LV�LQWLPDWHO\�
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LQWHUFRQQHFWHG�ZLWK�WKH�XQLYHUVLW\·V�H[SDQVLRQ�LQWR�WKH�GRZQWRZQ�
HDVWVLGH�DQG�LQWR�WKH�PDUNHW�RI�JOLW]\�KLJK�FDSLWDO�DUWV�DQG�FXOWXUH�HYHQWV��
:KLOH�6)8·V�XUEDQ�H[SDQVLRQ�KDV�LPSOLFDWHG�LW�LQ�WKH�RQJRLQJ�SURFHVVHV�
RI�JHQWULÀFDWLRQ�DQG�GLVSODFHPHQW��LWV�H[SDQVLRQ�DOVR�FUHDWHV�QHZ�SRLQWV�
RI�ZHDNQHVV�WKDW�ZH�FDQ�SXW�SUHVVXUH�RQ��7KURXJKRXW�WKH�VWULNH�DW�
6)8��PDQ\�RI�XV�IHOW�IUXVWUDWHG�WKDW�WKH�DGPLQLVWUDWLRQ�VHHPHG�ODUJHO\�
XQFRQFHUQHG�E\�WKH�QXPEHU�RI�FODVVHV�EHLQJ�FDQFHOOHG�DQG�WKDW�LW�ZDV�VWLOO�
DEOH�WR�PDLQWDLQ�WKH�YHQHHU�RI�EXVLQHVV�DV�XVXDO��2Q�1RYHPEHU��UG�������
WKH�PXFK�DQWLFLSDWHG�GDQFH�VKRZ��)DU�6LGH�RI�WKH�0RRQ��ZDV�VFKHGXOHG�WR�
SOD\�DW�6)8�:RRGZDUGV��7KH�WHFK�SHRSOH�ZKR�UDQ�WKH�WKHDWUH��WKRXJK��
ZHUH�&83(�VWDII�DQG�ZHUH�DOVR�HQJDJHG�LQ�MRE�DFWLRQ��%ROVWHUHG�E\�7668�
DQG�FRPPXQLW\�VXSSRUW��WKH�SLFNHW�OLQHV�VKXW�GRZQ�RSHQLQJ�QLJKW�DQG�
WZR�RWKHU�SHUIRUPDQFHV��JHQHUDWLQJ�D�PL[�RI�FRQFHUQ��WKUHDWV��DQG�SDQLF�
IURP�FRPPXQLW\�PHPEHUV��WKH�WKHDWHU�FRPSDQ\��DQG�WKH�DGPLQLVWUDWLRQ��
,Q�WKLV�PRPHQW�RI�FRQIURQWDWLRQ��LW�EHFDPH�FOHDU�WKDW�DV�WKH�XQLYHUVLW\�
FDPSXV�H[SDQGV�LQWR�WKH�XUEDQ�FHQWUH�DQG�EHFRPHV�LQFUHDVLQJO\�JHDUHG�
WRZDUGV�FDSLWDO�LQWHQVLYH�FXOWXUDO�HYHQWV��FDPSXV�XQLRQV�DUH�QR�ORQJHU�
OLPLWHG�WR�VKXWWLQJ�GRZQ�FODVVURRPV��EXW�FDQ�QRZ�DIIHFW�PXFK�PRUH�
YLVLEOH�DQG�FRVWO\�HYHQWV�

,Q�DGGLWLRQ�WR�H[SORLWLQJ�RSSRUWXQLWLHV�FUHDWHG�E\�WKHVH�QHZ�VSDFHV��
WKH�RWKHU�SURGXFWLYH�WDFWLF�ZH�KDYH�VHHQ�LV�VWXGHQWV�IRUFLQJ�WKH�XQLYHUVLW\�
WR�DEDQGRQ�LWV�IULHQGO\�LPDJH�DQG�EHFRPH�DQWDJRQLVWLF��7KLV�LV�GLIIHUHQW�
IURP�FRQVFLRXVQHVV�UDLVLQJ�LQ�WKDW�WKH�JRDO�LV�QRW�WR�HQJDJH�LQ�FRQFHSWXDO�
XQPDVNLQJ��EXW�WR�PDNH�WKH�XQLYHUVLW\�DFW�GLIIHUHQWO\�DQG�GLVUXSW�LWV�RZQ�
LPDJH��$W�89LF��WKLV�RFFXUUHG�ZKHQ�VWXGHQWV�FUHDWHG�D�JXHUULOOD�JDUGHQ�
LQ�0DUFK�������ZKLFK�DV�WKH�PHGLD�FRRUGLQDWRU�IRU�WKH�JXHULOOD�JDUGHQLQJ�
SURJUDP��0DWWKHZ�&KULVWLH��H[SODLQV��ZDV�SDUW�RI�WKHLU�FDPSDLJQ�IRU�
´D�VXVWDLQDEOH�DJULFXOWXUH�SURJUDP�RQ����DFUHV�RI�XQXVHG�ODQG��DQG�IRU�
FRPPXQDO�IRRG�JURZLQJ�DUHDV�RQ�FDPSXV�VR�VWXGHQWV�FDQ�JURZ�DQG�VKDUH�
IRRGµ��&KULVWLH�TWG�LQ��2RPHQ���������)LUVW��WKH�DGPLQLVWUDWLRQ�OLPLWHG�
YLVLEOH�FRQIURQWDWLRQ�DQG�DQWDJRQLVP�E\�EXOOGR]LQJ�WKH�JDUGHQ�LQ�WKH�
HYHQLQJ�DQG�HDUO\�PRUQLQJ��ZKHQ�IHZ�VWXGHQWV�ZHUH�DURXQG�WR�REMHFW�RU�
WR�ZLWQHVV��7KHQ�ZKHQ�VWXGHQWV�UHEXLOW�WKH�JDUGHQ��WKH�DGPLQLVWUDWLRQ�
LVVXHG�FHDVH�DQG�GHVLVW�OHWWHUV�WR�QLQH�VWXGHQWV��WKUHDWHQLQJ�FRVWO\�OHJDO�
DFWLRQ�DQG�OLPLWLQJ�WKH�VSDFHV�WKHVH�VWXGHQWV�FRXOG�WUDYHUVH�ZKLOH�RQ�
FDPSXV��7KH�DGPLQLVWUDWLRQ·V�EXOOGR]LQJ�RI�D�VXVWDLQDEOH�JUHHQ�VSDFH�
WKDW�VHHPHG�VR�SHUIHFWO\�LQ�OLQH�ZLWK�LWV�YDOXHV��DQG�LWV�VXEVHTXHQW�OHJDO�
DFWLRQV��FUHDWHG�SURGXFWLYH�FRQIXVLRQ�LQ�WKH�PLQGV�RI�VWXGHQWV�DQG�IDFXOW\��
LI�WKH�XQLYHUVLW\�ZDV�EXLOW�RQ�SULQFLSOHV�RI�VXVWDLQDELOLW\�DQG�FRPPXQLW\�
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HQJDJHPHQW��ZK\�ZRXOG�LW�EXOOGR]H�D�FRPPXQLW\�JDUGHQ"�$QG��ZKDW�
GLG�WKLV�PHDQ�IRU�ZKDW�NLQG�RI�FRPPXQLW\�HQJDJHPHQW�DQG�ZKDW�NLQG�RI�
VXVWDLQDELOLW\�SURMHFWV�ZHUH�DSSURSULDWH"

:KLOH�LQ�ERWK�RI�WKHVH�FDVHV��WKH�XQLYHUVLWLHV�ZHUH�DEOH�WR�DFKLHYH�
UHVROXWLRQ³&83(�ZLWKGUHZ�LWV�SLFNHW�RI�WKH�SHUIRUPDQFHV�DIWHU�WKH�
RSHQLQJ�ZHHNHQG�DQG�WKH�JDUGHQ�ZDV�IXOO\�GLVPDQWOHG³WKHVH�PRPHQWV�
RI�FRQIURQWDWLRQ�VHUYHG�WR�UHYHDO�WKH�YXOQHUDEOH�SRLQWV�LQ�WKLV�QHZ�
QHROLEHUDO�XQLYHUVLW\��ERWK�SK\VLFDO�DQG�LGHRORJLFDO��:KLOH�WKHVH�DUH�RQO\�
SURYLVLRQDO�H[DPSOHV��DQG�ZHUH�XOWLPDWHO\�QRW�VXFFHVVHV��DW�OHDVW�QRW�E\�
VWUDLJKWIRUZDUG�¶ZLQ·�FULWHULD���WKH\�RIIHU�XVHIXO�VWDUWLQJ�SRLQWV�IRU�IXWXUH�
VWUDWHJLHV��VWUDWHJLHV�WKDW�ZH�KRSH�ZLOO�FRQWLQXH�WR�IDLO�EHWWHU�

:RUNV�&LWHG

2RPHQ��,VDDF��´)HUWLOH�5HVLVWDQFH�9V��89LFµ�9DQFRXYHU�0HGLD�&R�2S���$SULO����������
� KWWS���YDQFRXYHU�PHGLDFRRS�FD�VWRU\������
6LPRQ�)UDVHU�8QLYHUVLW\��´7KH�(QJDJHG�8QLYHUVLW\��(QJDJLQJ�6WXGHQWV��(QJDJLQJ�

5HVHDUFK��(QJDJLQJ�&RPPXQLWLHVµ�KWWS���ZZZ�VIX�FD�FRQWHQW�GDP�VIX�
HQJDJH�6WUDWHJLF9LVLRQ�SGI�>-XQH���������@

æLçHN��6ODYRM��,Q�'HIHQVH�RI�/RVW�&DXVHV��/RQGRQ��9HUVR�������
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$0�-2+$/

+RZ�\RX�FOLQJ�WR�\RXU�SXULW\��\RXQJ�PDQ��+RZ�DIUDLG�\RX�DUH�WR�VRLO�
\RXU�KDQGV��$OO�ULJKW��VWD\�SXUH��:KDW�JRRG�ZLOO�LW�GR"�:K\�GLG�\RX�MRLQ�
XV"�3XULW\�LV�DQ�LGHD�IRU�D�\RJL�RU�D�PRQN��<RX�LQWHOOHFWXDOV�DQG�ERXUJHRLV�
DQDUFKLVWV�XVH�LW�DV�D�SUHWH[W�IRU�GRLQJ�QRWKLQJ��7R�GR�QRWKLQJ��WR�UHPDLQ�
PRWLRQOHVV��DUPV�DW�\RXU�VLGHV��ZHDULQJ�NLG�JORYHV��:HOO��,�KDYH�GLUW\�KDQGV���
5LJKW�XS�WR�WKH�HOERZV��,·YH�SOXQJHG�WKHP�LQ�ÀOWK�DQG�EORRG��%XW�ZKDW�GR�
\RX�KRSH"�'R�\RX�WKLQN�\RX�FDQ�JRYHUQ�LQQRFHQWO\"�����

� � ��-HDQ�3DXO�6DUWUH��IURP�WKH�SOD\�¶'LUW\�+DQGV·�������

7KH�TXHVWLRQV�DERXW�WKH�XQLYHUVLW\�HQGXUH�DQG�UHRFFXU�LQ�HYHU\�DJH��IURP�
WKH�HDUO\�*UHHNV�WR�,PPDQXHO�.DQW·V�&RQÁLFW�RI�WKH�)DFXOWLHV�WR�WKH�SUHVHQW��
'RHV�WKH�XQLYHUVLW\�PDWWHU��DQG�LI�VR��ZKDW�LV�LWV�SXEOLF�UROH�WRGD\"�:KHUH�
LV�LW�RVVLÀHG�DQG�ZKHUH�GRHV�LW�GHVHUYH�OHJLWLPDWH�FULWLTXH"�:KDW�GRHV�LW�
PHDQ�WR�JHW�RXU�KDQGV�GLUW\�LQ�LWV�GHIHQVH"��

,Q�WKH�SRVW�ZDU�HQYLURQPHQW��WKH�UROH�RI�WKH�XQLYHUVLW\�LQ�WKH�VHFRQG�
KDOI�RI�WKH���WK�FHQWXU\�ZDV�WR�DFW�DV�WKH�*UHDW�(TXDOL]HU��(QFRXUDJLQJ�
DFFHVVLELOLW\�WR�HGXFDWLRQ�DQG�ORZHULQJ�EDUULHUV�ZDV�ODUJHO\�YLHZHG�
DV�DQ�HIIHFWLYH�VWDWH�LQYHVWPHQW�ZKLFK�SURPRWHG�VRFLDO�PRELOLW\��WKH�
GHYHORSPHQW�RI�D�FULWLFDO�FLWL]HQU\�DQG�DFWHG�DV�D�NH\�HFRQRPLF�GULYHU�

+HUH��LQ�%�&���WKH�VHYHQWLHV�VDZ�WKH�H[SDQVLRQ�QRW�RQO\�RI�XQLYHUVLW\�
HGXFDWLRQ��EXW�RI�WKH�FRPPXQLW\�FROOHJH�V\VWHP�WKURXJKRXW�WKH�SURYLQFH�
ZLWK�D�YLVLRQ�WR�H[SDQG�RSSRUWXQLWLHV�IRU�SHRSOH�WUDGLWLRQDOO\�QRW�
DEOH�WR�DFFHVV�SRVW�VHFRQGDU\�HGXFDWLRQ��7KH�VLPXOWDQHRXV�H[SDQVLRQ�
RI�LPPLJUDWLRQ�LQ�WKH�VL[WLHV�DQG�VHYHQWLHV�PHDQW�RSSRUWXQLWLHV�IRU�
VRFLDO�PRELOLW\�IRU�VHFRQG�JHQHUDWLRQ�VWXGHQWV�LQ�WKH�HLJKWLHV�DQG�
��$ODLQ�%DGLRX��/RJLFV�RI�:RUOGV��%HLQJ�DQG�(YHQW�,,��7UDQV��$OEHUWR�7RVFDQR��/RQGRQ��
&RQWLQXXP������������
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QLQHWLHV�WKURXJK�SDUWLFLSDWLRQ�LQ�KLJKHU�HGXFDWLRQ��%XW�WKHUH�ZDV�DOVR��
FRQFXUUHQWO\��WKH�HFRQRPLF�UHVWUXFWXULQJ�RI�WKH�HLJKWLHV��WKH�IHGHUDO�FXWV�
WR�SURYLQFLDO�WUDQVIHU�SD\PHQWV�LQ�WKH�QLQHWLHV�DQG�WKH�ORQJ�WHUP�FXWV�DQG�
WXLWLRQ�GHUHJXODWLRQ�RI�WKH�SDVW�GHFDGH�WKDW�KDYH�ORZHUHG�DFFHVVLELOLW\��
LQFUHDVHG�WKH�FRVWV�RI�HGXFDWLRQ�WKURXJK�KLJKHU�WXLWLRQ�DQG�OLYLQJ�FRVWV�
DQG�UHVXOWHG�LQ�XQVXVWDLQDEOH�UDWHV�RI�LQGHEWHGQHVV�IRU�VWXGHQWV���

$V�WKH�SXEOLFQHVV�RI�WKH�FRQWHPSRUDU\�XQLYHUVLW\�KDV�DWURSKLHG�LQ�
WKLV�QHROLEHUDO�DJH��VWUDWHJLHV�WR�GHIHQG�LWV�SODFH�LQ�VRFLHW\�KDYH�YDULHG�
MXULVGLFWLRQ�E\�MXULVGLFWLRQ��XQLYHUVLW\�E\�XQLYHUVLW\�DQG�GHSDUWPHQW�E\�
GHSDUWPHQW��1DUURZ�HFRQRPLF�EDVHG�DUJXPHQWV�KDYH�EHHQ�GLVWRUWHG�DQG�
WUDJLFDOO\�LPSOHPHQWHG�WR�GHSOHWH�WKH�XQLYHUVLW\�RI�LWV�UROH�DQG�UHOHYDQFH�
LQ�SXEOLF�OLIH��,Q�WKLV�SHULRG��WKH�QLKLOLVWLF�FXO�GH�VDF�RI�QHROLEHUDOLVP�KDV�
DOPRVW�EHFRPH�D�IXOO\�HQWUHQFKHG�VRFLHWDO�QRUP��HYHQ�DV�LW�LV�IRUFHIXOO\�
FKDOOHQJHG��DQG�LW�KDV�EHFRPH�HDV\�WR�EH�GLVFRXUDJHG�E\�WKH�IDFWV�DQG�
WUHQGV�WKDW�RIWHQ�HPHUJH��SDUWLFXODUO\�WKH�DUJXPHQWV�ZKLFK�DUH�PDGH�
DERXW�WKH�XQLYHUVLW\�DIWHU�WKH�HFRQRPLF�FROODSVH�RI�������%XW��GHVSLWH�WKH�
HFRQRPLF�UHVWUXFWXULQJ�WKDW�KDV�LQYDGHG�HYHU\�GLPHQVLRQ�RI�KXPDQ�OLIH��
WKH�SXEOLF�XQLYHUVLW\��DW�OHDVW�LQ�LWV�EHWWHU�PRPHQWV��KDV�D�UHVSRQVLELOLW\�WR�
UHVLVW�WKLV�DEROLWLRQ�RI�IXWXUH�IRU�D�QHZ�JHQHUDWLRQ�RI�VWXGHQWV�

7KH�QHFHVVDU\�TXHVWLRQ�WR�SRVH�WRGD\�LV�ZKHWKHU�D�XQLYHUVLW\�
HGXFDWLRQ�SURPRWHV�VRFLDO�PRELOLW\��RU�UDWKHU�H[DFHUEDWHV�FODVV�GLYLVLRQV�
WKURXJK�KLJK�UDWHV�RI�LQGHEWHGQHVV�IRU�WKRVH�OHDVW�DEOH�WR�DIIRUG�LW��6WXGHQW�
ORDQ�SROLFLHV�KDYH�EHFRPH�LQFUHDVLQJO\�UHJUHVVLYH�RYHU�WLPH�DQG�WKH�FRVW�
RI�OLYLQJ��HVSHFLDOO\�KRXVLQJ��KDV�EHFRPH�XQDIIRUGDEOH��
7+(�&5,6,6�&216,676�35(&,6(/<�,1�7+(�)$&7�7+$7�7+(�2/'�,6�'<,1*�
$1'�7+(�1(:�&$1127�%(�%251�� ,1�7+,6� ,17(55(*180�$�*5($7�
9$5,(7<�2)�025%,'�6<037206�$33($5�����

$ODLQ�%DGLRX�SURSRVHV�WKDW�WKH�WDVN�RI�SKLORVRSK\�WRGD\�LV�WR�GHVWUR\�
$ULVWRWOH�DQG�FRUUXSW�WKH�\RXQJ���%XW�IRU�%DGLRX��WKHUH�LV�DOVR�D�WHQVLRQ�
EHWZHHQ�SKLORVRSK\�DQG�WKH�XQLYHUVLW\��´3KLORVRSK\�LV�DOZD\V�DW�ULVN�RI�
EHLQJ�EHWUD\HG�E\�WKH�$FDGHPLHV�GHYHORSHG�WR�WUDQVPLW�LW�µ����

$V�%DGLRX·V�IRUPXODWLRQ�LOOXVWUDWHV��GHIHQGLQJ�WKH�DFDGHP\�DQG�
PDNLQJ�LWV�SXEOLF�LQWHUHVW�FDVH�WR�VRFLHW\�DW�ODUJH�KDV�SURYHQ�GLIÀFXOW���

��$QWRQLR�*UDPVFL��6HOHFWLRQV�IURP�WKH�3ULVRQ�1RWHERRNV���7UDQV��*HRIIUH\�1��6PLWK�
DQG�4XLQWLQ�+RDUH��1HZ�<RUN��,QWHUQDWLRQDO�3XEOLVKHUV���������������
��$ODLQ�%DGLRX��1RWHV�IURP�0DVWHU�&ODVV�DW�8QLYHUVLW\�RI�$PVWHUGDP�6FKRRO�RI�
&XOWXUDO�$QDO\VLV��0DUFK������
��$ODLQ�%DGLRX��.H\�&RQFHSWV��(GV��$�-��%DUWOHWW�DQG�-XVWLQ�&OHPHQV��'XUKDP��
$FXPHQ�3XEOLVKLQJ���������
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5HDFWLQJ�WR�SXEOLF�FULWLFLVP��DQG�LQ�WKHLU�DWWHPSWV�WR�RYHUFRPH�KLVWRULFDO�
RVVLÀFDWLRQ��XQLYHUVLWLHV�KDYH�GHYHORSHG�YDULRXV�LQVWLWXWLRQDO�VWUDWHJLHV�
IRU�SXEOLF�UHOHYDQFH��PDQ\�RI�ZKLFK�DUH�FRQWURYHUVLDO��VXFK�DV�¶0DVVLYH�
2SHQ�2Q�OLQH�&RXUVHV·�>022&6@��DV�WKH\�FRXOG�SURSRVH�D�FKDOOHQJH�
WR�D�WUDGLWLRQDO�XQLYHUVLW\�HGXFDWLRQ�DQG�LWV�ÀQDQFLQJ�PRGHO�DQG�DW�
WKH�VDPH�WLPH�SURPRWLQJ�D�JHQGHUHG�DQG�HOLWH�QRWLRQ�RI�HGXFDWLRQ�DQG�
WHDFKLQJ��7KH�SUROLIHUDWLRQ�RI�SDUD�DFDGHPLF�SURMHFWV�DQG�WKH�GHVFKRROLQJ�
PRYHPHQW�LQWHUQDWLRQDOO\³IURP�FRPPXQLW\�EDVHG�JURXSV�WR�DUWLVW�
LQLWLDWLYHV³DUH�DOVR�D�PLFUR�UHDFWLRQ�DQG�DQ�LQWHUYHQWLRQ�LQWR�WKLV�VSDFH����

7KH�H[SDQVLRQ�RI�FRPPXQLW\�HQJDJHPHQW�VWUDWHJLHV�DW�XQLYHUVLWLHV�
DURXQG�1RUWK�$PHULFD�LQ�WKH�SDVW�WZR�GHFDGHV�LV�DQRWKHU�DWWHPSW�DW�
UHFRQQHFWLQJ�ZLWK�FRPPXQLWLHV�RXWVLGH�WKH�DFDGHP\�LQ�DQ�HIIRUW�WR�
UHVWRUH�WKH�SXEOLF�PLVVLRQ�RI�WKH�XQLYHUVLW\��%XW��FRPPXQLW\�HQJDJHPHQW��
DW�LWV�ZRUVW�PRPHQWV��FDQ�EH�OLPLWHG�WR�GLSORPDF\�DQG�SXEOLF�UHODWLRQV�
IRU�DQ�LQVWLWXWLRQ��$V�D�UHVXOW��WKH�SUROLIHUDWLRQ�DQG�EXUHDXFUDWL]DWLRQ�RI�
FRPPXQLW\�HQJDJHPHQW�DOVR�KDV�WKH�SRWHQWLDO�WR�UHLQIRUFH�WKH�FXUUHQW�
QHROLEHUDO�FRQVHQVXV���

,Q�LWV�EHWWHU�PRPHQWV��FRPPXQLW\�HQJDJHPHQW�FDQ�LQLWLDWH�ERWK�
GLVUXSWLRQ�DQG�XUJHQF\�ZLWKLQ�WKH�LQVWLWXWLRQ�DQG�VRFLHW\�DW�ODUJH³WR�
RSHQ�XS�QHZ�VSDFHV��PDWHULDOO\�DQG�WKHRUHWLFDOO\��IRU�WKH�GHYHORSPHQW�
DQG�GLVVHPLQDWLRQ�RI�LGHDV�LQ�WKH�SXEOLF�VSKHUH��(TXDOO\��FRPPXQLW\�
HQJDJHPHQW�FDQ�LQVLVW�WKDW�FRPPXQLW\�NQRZOHGJH�KDYH�DQ�HTXDO�SODFH�
DORQJVLGH�DFDGHPLF�NQRZOHGJH��7KHUH�LV�D�QHHG�IRU�D�JUHDWHU�SRURXVQHVV�
RI�LQVWLWXWLRQV�DQG�D�PRUH�RSHQ�PLQGHG�DSSURDFK�WR�LQVWLWXWLRQDO�UXOHV�
WR�PHHW�WKHLU�VWDWHG�REMHFWLYHV�LQ�FRPPXQLW\�HQJDJHPHQW��7KH�VR�FDOOHG�
VRFLDO�MXVWLFH�SRWHQWLDO�RI�FRPPXQLW\�HQJDJHPHQW�LV�GHSHQGHQW�XSRQ�UHDO�
ORQJ�WHUP�SDUWQHUVKLSV�ZLWK�VRFLDO�PRYHPHQW�RUJDQL]LQJ�DQG�FRPPXQLW\�
EDVHG�SROLWLFV��7KH�TXHVWLRQ�LV��ZKHQ�SXVK�FRPHV�WR�VKRYH��LV�WKH�
XQLYHUVLW\�DFWXDOO\�UHDG\�IRU�WKDW�DFWXDOLW\"��

7KH�SUHVVXUHV�IRU�FRPPXQLW\�HQJDJHPHQW�LQ�KLJKHU�HGXFDWLRQ�KDYH�
KLVWRULFDOO\�FRPH�IURP�ZLWKLQ�WKH�LQVWLWXWLRQ�DQG�IURP�FRPPXQLWLHV��,Q�LWV�
PRGHUQ�IRUP��LW�EHJDQ�DV�D�UHIRUP�PRYHPHQW�WR�UHVWRUH�WKH�SXEOLF�PLVVLRQ�
RI�WKH�XQLYHUVLW\�DV�D�SXEOLF�JRRG��UDWKHU�WKDQ�D�SULYDWH�RQH��:KLOH�LW�KDV�
URRWV�WKDW�DUH�OLQNHG�WR�WKH�VRFLDO�MXVWLFH�PRYHPHQWV�IURP�WKH�����·V��WKHUH�
LV�PXFK�GLVFXVVLRQ�DERXW�ZKHWKHU�WKH�FXOWXUHV�RI�KLJKHU�HGXFDWLRQDO�
LQVWLWXWLRQV�KDYH�QHXWUDOL]HG�RU�DFWLYHO\�XQGHUPLQHG�WKH�RULJLQDO�LQWHQW�RI�
WKLV�PRYHPHQW���

,I�FRPPXQLW\�HQJDJHPHQW�LV�JRLQJ�WR�KHOS�SURGXFH�QHZ�SXEOLF�
NQRZOHGJHV��LW�QHHGV�WR�PDLQWDLQ�LWV�GLVUXSWLYH�SRWHQF\�ERWK�ZLWKLQ�
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WKH�LQVWLWXWLRQ�DQG�LQ�VRFLHW\�DW�ODUJH��,Q�PDQ\�ZD\V��WKHVH�WHQVLRQV�DUH�
LUUHFRQFLODEOH�DQG�IRUP�WKH�EDVLV�RI�WKH�FRQWHPSRUDU\�GLVVHQVXV�ZLWKLQ�
LQVWLWXWLRQV��

$�SKLORVRSKLFDO�SUREOHP�UDLVHG�LQ�WKH�SROLWLFDO�WKHRU\�RI�¶'LUW\�
+DQGV�·�SRSXODUL]HG�E\�$PHULFDQ�SROLWLFDO�WKHRULVW�0LFKDHO�:DO]HU��
LV�DSSOLFDEOH�WR�WKH�FRQWH[W�RI�XQLYHUVLWLHV��´6KRXOG�SROLWLFDO�OHDGHUV�
YLRODWH�WKH�GHHSHVW�FRQVWUDLQWV�RI�PRUDOLW\�LQ�RUGHU�WR�DFKLHYH�JUHDW�
JRRGV�RU�DYRLG�GLVDVWHUV�IRU�WKHLU�FRPPXQLWLHV"µ�:LWKLQ�WKH�GLVFXVVLRQ�
RI�¶GLUW\�KDQGV·�LV�WKH�TXHVWLRQ�RI�ZKHWKHU�LW�FDQ�´EH�UHVWULFWHG�ZKROO\�RU�
SULQFLSDOO\�WR�SROLWLFV�RU�GRHV�LW�VSHDN�HTXDOO\�WR�RWKHU�DUHDV�RI�OLIH"µ���

7R�VDYH�WKH�XQLYHUVLW\�IURP�LWVHOI��VKRXOG�ZH�EH�SUHSDUHG�WR�KDYH�
¶'LUW\�+DQGV"·�7R�GHIHQG�WKH�LGHD�RI�WKH�XQLYHUVLW\�LV�WR�GHIHQG�LWV�
SXEOLFQHVV�DQG�DOVR�WR�DVN�IRU�QHZ�IRUPV�RI�SXEOLFQHVV�WKDW�UHVSRQG�WR�WKH�
SUHVHQW��,Q�WKH�DUHDV�RI�WKH�FRQWHPSRUDU\�XQLYHUVLW\�ZKHUH�LWV�SXEOLFQHVV�
LV�FHUWDLQO\�DW�TXHVWLRQ��WRR�PDQ\�YRLFHV�LQ�WKH�DFDGHP\�ZDON�DZD\�IURP�
WKH�SODFHV�WKDW�PRVW�QHHG�GHIHQGLQJ��7KHVH�DUH�WKH�YHU\�SK\VLFDO�VSDFHV�
DQG�LQWHOOHFWXDO�SODFHV�RI�IUHH�LQTXLU\�ZKHUH�WKH�VWDNHV�DUH�KLJKHVW�DQG�WKH�
JURXQG�VKRXOG�EH�GHIHQGHG��7KHUH�LV�D�GHVLUH�WR�PRXQW�D�PRUH�YLJRURXV�
GHIHQVH�RI�WKH�UROH�RI�WKH�XQLYHUVLW\�

'HVFKRROLQJ�WKHRULVW�,YDQ�,OOLFK�FDPH�XS�ZLWK�WKH�FRQFHSW�RI�
FRXQWHUSURGXFWLYLW\�ZKHQ�LQVWLWXWLRQV�RI�PRGHUQ�VRFLHW\�LPSHGH�WKHLU�
VWDWHG�DLPV���$V�D�UHVXOW�RI�WKH�FKDOOHQJH�WR�WKH�FRQWHPSRUDU\�XQLYHUVLW\��
WKHUH�LV�D�QHHG�IRU�ZKDW�&RUQHO�:HVW�FDOOV�¶FULWLFDO�RUJDQLF�FDWDO\VWV·�LQ�
KLJKHU�HGXFDWLRQ��:LWK�WKH�VFDOH�RI�FKDQJHV�WKDW�KDYH�EHHQ�EURXJKW�DERXW�
LQ�WKH�FRQWHPSRUDU\�QHROLEHUDO�XQLYHUVLW\��WKHUH�LV�D�UHTXLVLWH�QHHG�WR�
VFDOH�XS�PRUH�FUHDWLYH�UHVSRQVHV�DQG�D�QHZ�NLQG�RI�VXEMHFWLYLW\�IURP�
ZLWKLQ�WKH�XQLYHUVLW\�DQG�LQ�WKH�FRPPXQLW\�DW�ODUJH�WR�FKDOOHQJH�WKLV�
FRXQWHUSURGXFWLYLW\��

7KH�SXEOLF�XQLYHUVLW\�LV�VWLOO�RQH�RI�WKH�IHZ�SODFHV�OHIW�ZKHUH�FULWLFDO�
YRLFHV�KDYH�WKH�VSDFH�DQG�UHVRXUFHV�WR�DUWLFXODWH�D�QHZ�SXEOLF�LPDJLQDU\���
:LWKLQ�WKH�SXEOLF�XQLYHUVLW\��WKH�KXPDQLWLHV�KDYH�D�SDUWLFXODUO\�LPSRUWDQW�
WDVN��7KH�FULWLFDO�WKLQNLQJ�UHTXLUHG�WR�RSHQ�XS�WKHVH�VSDFHV�WR�PDNH�WKH�
YLWDO�FRQQHFWLRQ�EHWZHHQ�WKLQNLQJ�DQG�DFWLQJ�RXW�LQ�WKH�ZRUOG��SDUWLFXODUO\�
IRU�VWXGHQWV��QHHGV�WR�EH�YDOXHG��QXUWXUHG�DQG�SURWHFWHG�

3KLORVRSK\·V�GXW\�LV�FOHDU��WR�UHFRQVWLWXWH�UDWLRQDOO\�WKH�LQÀQLWH�UHVHUYH�
RI�WKH�DIÀUPDWLYH�WKDW�HYHU\�OLEHUDWLQJ�SURMHFW�UHTXLUHV����SKLORVRSK\�LV�

��&�$�-��&RDG\��´7KH�3UREOHP�RI�'LUW\�+DQGV�µ�7KH�6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\�
�6XPPHU������(GLWLRQ���(GZDUG�1��=DOWD��HG����85/� ��KWWS���SODWR�VWDQIRUG�HGX�
DUFKLYHV�VXP�����HQWULHV�GLUW\�KDQGV�!
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WKH�DWWLF�ZKHUH��LQ�GLIÀFXOW�WLPHV��RQH�DFFXPXODWHV�UHVRXUFHV��OLQHV�XS�
WRROV�DQG�VKDUSHQV�NQLYHV����

$V�WKHVH�ODQJXDJHV�DQG�PRYHPHQWV�RI�RUJDQL]DWLRQDO�UHIRUP�VHHS�LQ�WR�
WKH�LQVWLWXWLRQ��QHZ�FKDOOHQJHV�RI�UHOHYDQF\�DQG�WKH�DELOLW\�WR�GHIHQG�
WKH�SXEOLFQHVV�RI�LQVWLWXWLRQV�HPHUJH��1HZ�URXQGV�RI�FULVHV�DQG�EXGJHW�
FXWWLQJ�DGG�WR�WKH�IHDU�DQG�IRUFH�D�UHWUHDW�LQWR�WKH�DFDGHPLF�KHDUW�RI�WKH�
XQLYHUVLW\��,W�LV�SUHFLVHO\�LQ�WKHVH�PRPHQWV�WKDW�WKH�GHIHQVH�RI�WKH�LGHD�RI�
WKH�XQLYHUVLW\�PXVW�WDNH�SODFH�PRUH�IRUFHIXOO\�WKDQ�HYHU�

��$ODLQ�%DGLRX��3ROHPLFV��7UDQV��6WHYH�&RUFRUDQ��/RQGRQ��9HUVR�����������
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7KHUH�FDQ�EH�QR�GRXEW�WKDW�ZH�DUH�OLYLQJ�LQ�QHZ�WLPHV��LI�QRW�HQG�
WLPHV��ZKHQ�LW�FRPHV�WR�WKH�XQLYHUVLW\��1HROLEHUDOLVP�KDV�OHIW�QR�VWRQH�
XQWXUQHG³WKH�XQLYHUVLW\�LV�QR�H[FHSWLRQ��,W�LV�IDU�WRR�HDV\�WR�UDWWOH�RII�DOO�
WKH�ZD\V�LQ�ZKLFK�DFDGHPLD�KDV�EHHQ�WUDQVIRUPHG��IURP�WKH�LQFXUVLRQ�RI�D�
PDUNHW�PHQWDOLW\�LQWR�WHDFKLQJ�DQG�UHVHDUFK�UHJDUGOHVV�RI�GLVFLSOLQH��LQ�WKH�
VFLHQFHV��UHVHDUFK�PXVW�FRXSOH�ZLWK�LQGXVWU\��LQ�WKH�KXPDQLWLHV��WHDFKLQJ�
PXVW�SURGXFH�PHDVXUDEOH�´GHOLYHUDEOHVµ��WR�WKH�XVH�RI�XQLYHUVLW\�ZLGH�
OHDUQLQJ�RXWFRPHV�DQG�DVVHVVPHQW�IUDPHZRUNV��WR�DQ�LQFUHDVLQJ�HPSKDVLV�
RQ�VNLOOV�WUDLQLQJ�DQG�LQWHQVLÀHG�SUHVVXUH�IURP�JRYHUQPHQWV�WR�SURYH�WKH�
YDOXH�RI�D�XQLYHUVLW\�HGXFDWLRQ�LQ�WHUPV�RI�EXVLQHVV�PHWULFV��LW�ZRXOG�EH�
KDUG�WR�GHQ\�WKDW�WKH�LYRU\�WRZHU��P\WKLF�RU�RWKHUZLVH��QR�ORQJHU�H[LVWV��
,Q�IDFW��WKHVH�IDFWV�DUH�VR�ZHOO�NQRZQ�DQG�VR�ZHOO�UHKHDUVHG�WKDW�LW�IHHOV�
KDUG�WR�VD\�DQ\WKLQJ�QHZ�DERXW�WKH�GLUH�VWDWH�RI�WKH�XQLYHUVLW\��<HW�GHVSLWH�
WKLV�IXOO�VFDOH�DVVDXOW�RQ�WKH�XQLYHUVLW\��WKHUH�DUH�DVSHFWV�RI�XQLYHUVLW\�OLIH�
WKDW�KDYH�WKH�SRWHQWLDO�WR�FRXQWHU�WKH�UHLJQ�RI�´PDQDJHPHQW·V�GHVLJQHU�
FXOWXUHµ��%RXVTXHW���DQG�WKH�RQJRLQJ�FRUSRUDWL]DWLRQ�RI�XQLYHUVLWLHV�KHUH�
DQG�DEURDG³QDPHO\��WKH�LGHD�RI�VKDUHG�JRYHUQDQFH��ZKLFK��DORQJ�ZLWK�
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DFDGHPLF�IUHHGRP�DQG�WHQXUH��HVWDEOLVK�LQ�WKHRU\�D�UDGLFDOO\�GLIIHUHQW�
ZRUN�UHODWLRQVKLS�ZLWKLQ�WKH�DFDGHP\��,�VD\�´LQ�WKHRU\µ�EHFDXVH����WKLV�WULR�
RI�VWUXFWXUHV�DQG�SURFHVVHV�LV�RQ�WKH�FKRSSLQJ�EORFN�DQG�KHQFH�GHVWLQHG�
WR�EH�GHVWUR\HG�XQOHVV�VRPHWKLQJ�LV�GRQH�DQG����LW�LV�RQO\�WKURXJK�IDFXOW\�
UHVLVWDQFH�DQG�FRQFHUWHG�SROLWLFDO�DFWLRQ�WKDW�WKLV�´WKUHH�OHJJHG�VWRRO�µ�DV�
&DU\�1HOVRQ�WHUPV�LW��FDQ�DFWXDOO\�IXOÀOO�LWV�SRWHQWLDO�LQ�SUDFWLFH��7KH�QHHG�
IRU�IDFXOW\�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�ZRUNSODFH�LV�D�WDOO�RUGHU�
JLYHQ�WKH�UHDGLO\�DFNQRZOHGJHG�QRQ�UHYROXWLRQDU\�FKDUDFWHU�RI�PRVW�
IDFXOW\��QHYHUWKHOHVV�WKLV�LV�WKH�RQO\�ZD\�IRUZDUG�

3OXV�oD�FKDQJH��SOXV�F·HVW�OD�PrPH�FKRVH

,Q�������PHPEHUV�RI�WKH�6LWXDWLRQLVW�,QWHUQDWLRQDO��6,��DQG�VWXGHQWV�DW�
6WUDVERXUJ�8QLYHUVLW\�LVVXHG�WKHLU�QRZ�IDPRXV�SDPSKOHW�´2Q�WKH�3RYHUW\�
RI�6WXGHQW�/LIH�µ�ZKLFK�GHFULHG�WKH�LPSRYHULVKHG�VWDWH�RI�WKH�XQLYHUVLW\�
VWXGHQW��EOLWKHO\�OLYLQJ�LQ�D�VWDWH�RI�´SURWUDFWHG�LQIDQF\�µ�DQG�WLHG�WKLV�
LPSRYHULVKPHQW�WR�WKH�´GRPLQDQW�UHDOLW\�RI�RYHUGHYHORSHG�FDSLWDOLVPµ����
5HIXVLQJ�WR�UHFRJQL]H�WKH�FKDQJHG�QDWXUH�RI�WKH�XQLYHUVLW\�DQG�WKHLU�
SODFH�LQ�LW��VWXGHQWV�LQVWHDG�HPEUDFHG�D�IDOVH�ERKHPLDQLVP�LQ�ZKLFK�
WKH\�FRXOG�SUHWHQG�WKH\�KDG�HVFDSHG�WKH�FRQÀQHV�RI�FRPPRGLW\�FXOWXUH�
DQG�WKHLU�SDVVLYH�UROH�DV�FRQVXPHUV�RI�WKDW�FXOWXUH��:KDW�ZDV�LJQRUHG�
ZDV�WKH�IDFW�WKDW�µ>WKH�VWXGHQW·V@�PHFKDQLFDO��VSHFLDOL]HG�HGXFDWLRQ�LV�
DV�SURIRXQGO\�GHJUDGHG����DV�LV�KLV�>VLF@�RZQ�LQWHOOHFWXDO�OHYHO��EHFDXVH�
WKH�PRGHUQ�HFRQRPLF�V\VWHP�UHTXLUHV�D�PDVV�SURGXFWLRQ�RI�XQHGXFDWHG�
VWXGHQWV�ZKR�KDYH�EHHQ�UHQGHUHG�LQFDSDEOH�RI�WKLQNLQJ��7KH�XQLYHUVLW\�
KDV�EHFRPH�DQ�LQVWLWXWLRQDO�RUJDQL]DWLRQ�RI�LJQRUDQFHµ�����$Q�LQVWLWXWLRQDO�
RUJDQL]DWLRQ�RI�LJQRUDQFH��DV�WKH�6,�SRLQWHG�RXW��IDFXOW\�SDUWLFLSDWHG�LQ�
WKLV�´RUJDQL]DWLRQ�RI�LJQRUDQFHµ�MXVW�DV�PXFK�DV�VWXGHQWV�GLG��$V�WKH\�
ZURWH��´WKH�SDWKHWLF�ELWWHUQHVV�RI�VR�PDQ\�QRVWDOJLF�SURIHVVRUV�VWHPV�
IURP�WKH�IDFW�WKDW�WKH\�KDYH�ORVW�WKHLU�IRUPHU�UROH�DV�JXDUG�GRJV�VHUYLQJ�
WKH�IXWXUH�PDVWHUV�DQG�KDYH�EHHQ�UHDVVLJQHG�WR�WKH�FRQVLGHUDEO\�OHVV�
QREOH�IXQFWLRQ�RI�VKHHS�GRJV�LQ�FKDUJH�RI�KHUGLQJ�ZKLWH�FROODU�ÁRFNV�WR�
WKHLU�UHVSHFWLYH�IDFWRULHV�DQG�RIÀFHV�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�WKH�
SODQQHG�HFRQRP\µ�����+RZ�PXFK�PRUH�VR�WRGD\�

+HUH·V�ZKDW�LW�ORRNV�OLNH�RQ�WKH�JURXQG��2Q�WKH�RQH�KDQG��D�VSDWH�
RI�ERRNV�XVHIXOO\�DQG�SRZHUIXOO\�GHWDLO�WKH�GHDWK�RI�WKH�XQLYHUVLW\�DV�
ZH�NQRZ�LW��7KHVH�ERRNV�LQFOXGH�%LOO�5HDGLQJV·�7KH�8QLYHUVLW\�LQ�5XLQV��
)UDQN�'RQRJKXH·V�7KH�/DVW�3URIHVVRUV��%HQMDPLQ�*LQVEHUJ·V�7KH�)DOO�RI�WKH�
)DFXOW\��7KH�5LVH�RI�WKH�$OO�$GPLQLVWUDWLYH�8QLYHUVLW\�DQG�:K\�LW�0DWWHUV��
0DUF�%RXVTXHW·V�+RZ�WKH�8QLYHUVLW\�:RUNV��+LJKHU�(GXFDWLRQ�DQG�WKH�/RZ�
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:DJH�1DWLRQ��-DFTXHV�'HUULGD·V�(\HV�RI�WKH�8QLYHUVLW\�DQG�&DU\�1HOVRQ·V�
1R�8QLYHUVLW\�LV�DQ�,VODQG��6DYLQJ�$FDGHPLF�)UHHGRP��WR�QDPH�MXVW�D�VPDOO�
VDPSOLQJ��1RWDEO\��WKH�ODQGVFDSH�KDV�FKDQJHG�GUDPDWLFDOO\�HQRXJK�LQ�
WKH�ODVW�IHZ�GHFDGHV�WKDW�'RQRJKXH�FDQ�FRQYLQFLQJO\�DUJXH�WKDW�WKRVH�
RI�XV�VWLOO�LQ�DFDGHPLD�DUH�OLWHUDOO\�WKH�´ODVW�SURIHVVRUV�µ�*RRG�ULGGDQFH��
VRPH�PD\�VD\��%XW�PRUH�WKDQ�WKH�ORVV�RI�WKH�VSHFLHV�IRUPHUO\�NQRZQ�DV�
´SURIHVVRUVµ�LV�DW�VWDNH��,I�WKH�LVVXH�ZDV�RQO\�DERXW�VDYLQJ�RXUVHOYHV�DQG�
WKH�SULYLOHJHV�WKDW�XVHG�WR�FRPH�ZLWK�WKH�DFDGHPLF�MRE�EXW�PRUH�DQG�PRUH�
RIWHQ�GR�QRW³ZLWK�RYHU�����RI�IDFXOW\�QRZ�FRQWLQJHQW�IDFXOW\�LQ�WKH�86��
DQG�&DQDGD�IROORZLQJ�DORQJ�WKH�VDPH�SDWK��EXW�QRW�\HW�TXLWH�WKHUH��WKH�
QRWLRQ�RI�IDFXOW\�´SULYLOHJHVµ�DQG�WKH�UHVVHQWLPHQW�WKDW�DFFRPSDQLHV�WKHP�
EHFRPHV�UDWKHU�PLVSODFHG³RQH�FRXOG�EH�H[FXVHG�IRU�QRW�VKHGGLQJ�WRR�
PDQ\�WHDUV��$QG�WKLV��LQ�IDFW��LV�RQH�RI�WKH�ZD\V�WKDW�WKH�SXEOLF�GRHV�VHH�
WKH�SURIHVVRULDWH��KHOSHG�LQ�QR�VPDOO�SDUW�E\�D�FXOWXUH�RI�WKH�ERWWRP�OLQH��
D�JOREDO�UHFHVVLRQ��DQG�WKH�JHQHUDO�EHOLHI�WKDW�WKH�PDUNHW�VKRXOG�SUHYDLO�
LQ�DOO�DUHDV�RI�OLIH��D�VHD�FKDQJH�WKDW��DV�'DYLG�+DUYH\�KDV�FRPSHOOLQJO\�
VKRZQ��FRQVWLWXWHV�WKH�SURMHFW�RI�QHROLEHUDOLVP�WRXW�FRXUW��7KH�H[WHQW�WR�
ZKLFK�WKH�WHUUDLQ�KDV�FKDQJHG�LV�FDSWXUHG�LQ�1HOVRQ�DQG�6WHSKHQ�:DWW·V�
$FDGHPLF�.H\ZRUGV��$�'HYLO·V�'LFWLRQDU\�IRU�+LJKHU�(GXFDWLRQ��ZKLFK�VHHV�
DV�LWV�UDLVRQ�G·rWUH�WKH�´QHHG�WR�UHGHÀQH�IDPLOLDU�WHUPV����WR�UHDUWLFXODWH�
WKHP�WR�QHZ�FRQGLWLRQVµ�DQG�´WR�PDNH�XQIDPLOLDU�WHUPV�DQG�FRQFHSWV�
FHQWUDO�WR�RXU�SLFWXUH�RI�WKH�DFDGHP\µ��YLLL�L[���,Q�WKH�FRPELQHG�VSLULWV�
RI�5D\PRQG�:LOOLDPV·�.H\ZRUGV�DQG�$PEURVH�%LHUFH·V�'HYLO·V�'LFWLRQDU\��
1HOVRQ�DQG�:DWW�DLP�WR�ERWK�XQHDUWK�WKH�PHDQLQJV�RI�ROG�ZRUGV�DQG�
FRQFHSWV�QRZ�IDFHG�ZLWK�QHZ�PDWHULDO�FRQGLWLRQV³ZRUGV�DQG�FRQFHSWV�
VXFK�DV�´IDFXOW\�µ�´UHVHDUFK�µ�´WHQXUH�µ�DQG�´DFDGHPLF�IUHHGRPµ³DQG�
WR�LGHQWLI\�WKH�QDWXUH�RI�WKRVH�FKDQJHG�PDWHULDO�FRQGLWLRQV�DQG�WKHLU�
LPSDFW�RQ�IDFXOW\�DQG�WKH�XQLYHUVLW\�DV�D�ZKROH��9RFDEXODU\�LV�FHQWUDO�
LQVRIDU�DV�LW�VR�RIWHQ�EORFNV�D�´ZLOOLQJQHVV�WR�DGPLW�WKRVH�DOWHUHG�PDWHULDO�
FRQGLWLRQV³DQG�WR�UHFRJQL]H�ZKR�KDV�JDLQHG�DQG�ORVW�DV�D�UHVXOW�RI�WKHPµ�
�YLL���%LHUFH·V�VDWLULFDO�DSSURDFK�FRPHV�LQWR�SOD\�DV�1HOVRQ�DQG�:DWW�WU\�´WR�
VSHDN�WKH�WUXWK�LQ�DQ�DFDGHPLF�FXOWXUH�RI�VHOI�GHFHSWLRQµ��YLLL���DW�WKH�KHDUW�
RI�ZKLFK�LV�WKH�UHIXVDO�WR�VHH�WKH�XQLYHUVLW\�DV�D�ZRUNSODFH��DQG�WKRVH�ZKR�
ZRUN�WKHUH³LQFOXGLQJ�WKH�IDFXOW\³DV�ZRUNHUV��

7KLV��WKHQ��LV�WKH�RWKHU�VLGH�RI�WKH�HTXDWLRQ��GHVSLWH�NQRZLQJ�MXVW�
ZKDW�LV�KDSSHQLQJ�WR�WKH�XQLYHUVLW\�DV�ZH�NQRZ�LW��IDFXOW\�IRU�WKH�PRVW�
SDUW�VHHP�XQZLOOLQJ�WR�WDNH�DFWLRQ��,QVWHDG��LQ�DQ�HFRQRP\�RI�VFDUFLW\��
PRVW�WU\�PHUHO\�WR�JHW�DV�PXFK�DV�WKH\�FDQ�ZKLOH�WKH\�FDQ��H[HPSODUV�
RI�6ODYRM�æLçHN·V�DQDO\VLV�RI�KRZ�LGHRORJ\�IXQFWLRQV�WRGD\��´WKH\�NQRZ�
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ZKDW�WKH\�DUH�GRLQJ��EXW�WKH\�GR�LW�DQ\ZD\��µ�+HUH�DW�6LPRQ�)UDVHU�
8QLYHUVLW\��DQG�UHÁHFWLYH�RI�WKH�ODUJHU�DFDGHPLF�FXOWXUH�RI�VHOI�GHFHSWLRQ��
WKLV�VWDQFH�WUDQVODWHV�LQWR�D�GLVFRPIRUW�ZLWK��LI�QRW�D�GHHS�DYHUVLRQ�WR��
WKH�ODQJXDJH�RI�HPSOR\PHQW�DV�WKH�DSSURSULDWH�ODQJXDJH�IRU�GHVFULELQJ�
WKH�IDFXOW\·V�UHODWLRQVKLS�WR�WKH�XQLYHUVLW\��:KLOH�WKH�UHVXOW�RI�VXFK�
DQ�DYHUVLRQ�LV�PXOWLYDOHQW��EH�LW�WKH�IDFXOW\·V�UHWLFHQFH�WR�FKDOOHQJH�
DGPLQLVWUDWLYH�SROLFLHV�EHFDXVH�WKH\�GRQ·W�ZDQW�WR�DSSHDU�DGYHUVDULDO�
UDWKHU�WKDQ�FROOHJLDO��RU�WKH�IHDU�WKDW�IDFXOW\�ZLOO�ORVH�WKHLU�FXOWXUDO�FDSLWDO�
DQG�EH�WUHDWHG�OLNH�´PHUH�ZRUNHUVµ���FUXFLDOO\�LW�WDNHV�VKDSH�DV�D�UHIXVDO�
WR�EH�FRQVLGHUHG�DQ�HPSOR\HH��ZKLFK��LQ�WXUQ��FRQWULEXWHV�WR�DQWL�XQLRQ�
VHQWLPHQWV��D�VHW�RI�UHVSRQVHV�YHU\�PXFK�LQ�SOD\�WRGD\�DV�WKH�FXUUHQW�6)8�
)DFXOW\�$VVRFLDWLRQ��GLUHFWHG�E\�D�IDFXOW\�PRWLRQ��FRQVLGHUV�XQLRQL]DWLRQ��
$IWHU�DOO��XQLRQL]DWLRQ�IRUFHV�IDFXOW\�WR�VHH�WKHPVHOYHV�DV�PHPEHUV�RI�
D�FROOHFWLYH�EDUJDLQLQJ�XQLW�PDGH�XS�RI�VLPLODUO\�VLWXDWHG�ZRUNHUV�LQ�D�
FOHDUO\�GHOLQHDWHG�VWUXFWXUH�RI�ZRUN�UHODWLRQV�EHVW�GHÀQHG�LQ�WHUPV�RI�
DQ�HPSOR\HU�HPSOR\HH�FRQWUDFW��7KLV�LV�QRWKLQJ�QHZ�ZKHQ�LW�FRPHV�WR�
XQGHUVWDQGLQJ�WKH�VWUXFWXUH�RI�XQLYHUVLWLHV�DQG�WKH�ZRUN�IDFXOW\�GR�WKHUH��
,Q�&DSLWDO��9ROXPH����0DU[�IDPRXVO\�OLNHQV�WKH�ZRUN�WHDFKHUV�SHUIRUP�LQ�
WKH�´WHDFKLQJ�IDFWRU\µ�WR�WKDW�RI�ZRUNHUV�LQ�D�VDXVDJH�IDFWRU\�DV�D�ZD\�RI�
H[SODLQLQJ�WKH�QHFHVVLW\�RI�VXUSOXV�YDOXH�WR�WKH�VHOI�YDORUL]DWLRQ�RI�FDSLWDO�
UHJDUGOHVV�RI�WKH�IRUP�RI�SURGXFWLRQ��´D�VFKRRO�PDVWHU�LV�D�SURGXFWLYH�
ZRUNHU�ZKHQ��LQ�DGGLWLRQ�WR�EHODERXULQJ�WKH�KHDGV�RI�KLV�SXSLOV��KH�
ZRUNV�KLPVHOI�LQWR�WKH�JURXQG�WR�HQULFK�WKH�RZQHU�RI�WKH�VFKRRO��7KDW�WKH�
ODWWHU�KDV�ODLG�RXW�KLV�FDSLWDO�LQ�D�WHDFKLQJ�IDFWRU\��LQVWHDG�RI�D�VDXVDJH�
IDFWRU\��PDNHV�QR�GLIIHUHQFH�WR�WKH�UHODWLRQµ�������:KDW�LV�QHZ��KRZHYHU��
LV�WKH�IDFW�WKDW�ZLWKRXW�XQLRQL]DWLRQ��ZLWKRXW�FROOHFWLYH�UHVLVWDQFH�WR�WKH�
QHROLEHUDOL]DWLRQ�RI�WKH�XQLYHUVLW\��WKHUH�ZLOO�OLWHUDOO\�EH�QR�XQLYHUVLW\�
OHIW�IRU�WKH�´ODVW�SURIHVVRUV�µ�6HOI�LQWHUHVW�LQ�WKLV�QHZ�VWDWH�RI�DIIDLUV�ZLOO�
RQO\�SURGXFH�LWV�GLDOHFWLFDO�RWKHU��WKH�YHU\�GHVWUXFWLRQ�RI�D�XQLYHUVLW\�
ZLWKLQ�ZKLFK�WR�H[HUFLVH�RQH·V�VHOI�LQWHUHVW��7KHQ�IDFXOW\�WUXO\�ZLOO�EH�IUHH�
ODERXUHUV�LQ�WKH�GRXEOH�VHQVH�0DU[�GHVFULEHG�

8QLRQL]DWLRQ�RU�%XVW�

6R�ZKDW�GRHV�VKDUHG�JRYHUQDQFH��WHQXUH�DQG�DFDGHPLF�IUHHGRP�PHDQ�
LQ�WKLV�FRQWH[W"�)LUVW�DQG�IRUHPRVW��LW�PHDQV�VWLOO�KDYLQJ�VRPH�SRZHU�
LQ�WKH�XQLYHUVLW\��VRPH�DELOLW\�WR�VKDUH�LQ�XQLYHUVLW\�GHFLVLRQ�PDNLQJ��
ZKHWKHU�E\�UHIXVLQJ�WR�ORZHU�DFDGHPLF�VWDQGDUGV�WR�LQFUHDVH�FODVV�VL]HV��
RU�E\�UHMHFWLQJ�FXUULFXODU�FKDQJH�LQ�WKH�IRUP�RI�D�OHDUQLQJ�RXWFRPHV�DQG�
DVVHVVPHQWV�IUDPHZRUN��DV�ZDV�UHFHQWO\�GRQH�WKURXJK�D�FRQFHUWHG�IDFXOW\�
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FDPSDLJQ�DW�6)8���RU�E\�SURWHFWLQJ�WKH�ULJKW�RI�IDFXOW\�WR�VSHDN�DJDLQVW�WKH�
DGPLQLVWUDWLRQ��DJDLQVW�PDLQVWUHDP�WUXLVPV��DJDLQVW�WKH�JUDLQ�RI�UHFHLYHG�
LGHDV��LQ�WKH�FODVVURRP�DQG�EH\RQG��:KLOH�WKHVH�PD\�VHHP�OLNH�IDLUO\�
LQVLJQLÀFDQW�DFWLRQV�LQ�WKH�IDFH�RI�WKH�JOREDO�WUDQVIRUPDWLRQV�RFFXUULQJ��
WKH\�QRQHWKHOHVV�UHSUHVHQW�D�UHDO�DOWHUQDWLYH�WR�WKH�FXOWXUH�RI�EXVLQHVV��
$FDGHPLF�IUHHGRP�DQG�WHQXUH��WKH�WZR�DUH�LQVHSDUDEO\�OLQNHG��SURWHFW�
IDFXOW\�VR�WKDW�WKH\�FDQ�VSHDN�WKHLU�PLQGV�WR�WKH�YHU\�DGPLQLVWUDWRUV�ZKR��
LQ�D�EXVLQHVV�RU�SROLWLFDO�FRQWH[W��ZRXOG�VLPSO\�ÀUH�WKHP�LI�WKH\�GLGQ·W�OLNH�
ZKDW�ZDV�VDLG��,W�LV�QRW�SULPDULO\�DERXW�´MRE�VHFXULW\µ�LQ�WKH�VHQVH�RI�QRW�
KDYLQJ�WR�FRQWLQXH�WR�SHUIRUP�ZHOO�EH\RQG�D�FHUWDLQ�SRLQW�LQ�RQH·V�FDUHHU��
DV�VR�PDQ\�RXWVLGH�RI�DFDGHPLD�OLNH�WR�VXJJHVW³EXW�WKH�DQLPXV�WRZDUG�
WHQXUH�GRHV�SRLQW�WR�WKH�NLQG�RI�SUHFDULW\�PRVW�IHHO�LQ�MREV�ZLWKRXW�DQ\�
VHFXULW\��D�VLWXDWLRQ�PRUH�DQG�PRUH�ZRUNHUV�ÀQG�WKHPVHOYHV�LQ��LI�WKH\�DUH�
OXFN\�HQRXJK�WR�KDYH�D�MRE��6KDUHG�JRYHUQDQFH��OLNHZLVH��DOORZV�IDFXOW\�
LPSRUWDQW�FRQWURO�RYHU�FXUULFXODU�DQG�KLULQJ�GHFLVLRQV��DQG�UHFRJQL]HV�
WKDW�WKH�IDFXOW\�DQG�WKH�DGPLQLVWUDWLRQ�KDYH�H[SHUWLVH�LQ�GLIIHUHQW�DUHDV�
RI�WKH�XQLYHUVLW\��1HOVRQ��LQ�1R�8QLYHUVLW\�LV�DQ�,VODQG��6DYLQJ�$FDGHPLF�
)UHHGRP��VD\V�RI�VKDUHG�JRYHUQDQFH�WKDW�LW�´HVWDEOLVKHV�WKH�PHFKDQLVPV�
WKURXJK�ZKLFK�IDFXOW\�SURIHVVLRQDO�H[SHUWLVH�EHFRPHV�IXQFWLRQDO��LW�PRYHV�
WKDW�H[SHUWLVH�IURP�D�FRQFHSW�WR�DQ�RSHUDWLYH�UHDOLW\µ������7KLV�LV�QRW��DV�
KH�XQGHUVFRUHV��D�UDGLFDOO\�GHPRFUDWLF�VWUXFWXUH�LQ�DQ\�ZD\��´6KDUHG�
JRYHUQDQFH�FDQQRW�LQVWDOO�IXOO�GHPRFUDF\�LQ�D�XQLYHUVLW\��,W�LV�D�QHJRWLDWHG�
VWUDWHJ\�IRU�VKDULQJ�DQG�DGMXGLFDWLQJ�SRZHU�DQG�LWV�DSSOLFDWLRQ�DQG�
HIIHFWVµ������%XW�ZLWKRXW�VKDUHG�JRYHUQDQFH��WKHUH�LV�QRWKLQJ�WR�SUHYHQW�
WKH�XQLYHUVLW\�IURP�IRUFLQJ�DOO�IDFXOW\�LQWR�FRQWLQJHQW�FRQWUDFWV��IURP�
PDNLQJ�FRPPHUFLDO�FRQFHUQV�WUXPS�DOO�RWKHUV��DQG�IURP�FRPPRGLI\LQJ�
DOO�IRUPV�RI�NQRZOHGJH�LWVHOI��1RZ��LV�VKDUHG�JRYHUQDQFH�HQRXJK"�1R��
SUHFLVHO\�EHFDXVH�WKH�PHFKDQLVPV�RI�VKDUHG�JRYHUQDQFH�DUH�WKHPVHOYHV�
XQGHU�WKUHDW�WKURXJK�DWWDFNV�RQ�DFDGHPLF�IUHHGRP��WKH�V\VWHP�RI�
WHQXUH��WKH�GLVWRUWHG�JURZWK�RI�XQLYHUVLW\�DGPLQLVWUDWLRQV�LQ�UHODWLRQ�WR�
WKH�IDFXOW\��DQG�WKH�DFFRPSDQ\LQJ�GLYLGH�EHWZHHQ�DGPLQLVWUDWLYH�DQG�
IDFXOW\�´FXOWXUHV�µ�DV�GHPRQVWUDWHG�E\�%RXVTXHW³QRW�WR�PHQWLRQ�WKH�
ODFN�RI�FRXUDJH�RQ�WKH�SDUW�RI�WKH�IDFXOW\�WR�VSHDN�XS��+HQFH�WKH�QHHG�IRU�
XQLRQL]DWLRQ��QRW�RQO\�WR�SURWHFW�ZKDW�LV�OHIW�RI�WKH�DOWHUQDWLYH�VWUXFWXUHV�
RI�JRYHUQDQFH�ZLWKLQ�WKH�XQLYHUVLW\��EXW��PRVW�LPSRUWDQWO\��WR�VHH�EHQHDWK�
WKH�´FXOWXUH�RI�VHOI�GHFHSWLRQµ�WKH�LQWLPDWH�DQG�LQH[WULFDEOH�FRQQHFWLRQV�
EHWZHHQ�WKH�XQLYHUVLW\�DQG�WKH�ZLGHU�SROLWLFV�RI�QHROLEHUDO�JOREDOL]DWLRQ��
)RU�WKHVH�DUH�QR�ORQJHU�VLPSO\�XQLYHUVLW\�DIIDLUV��VRPHWKLQJ�1HLO�6PLWK��
FDSWXUHV�ZKHQ��GUDZLQJ�RQ�0DU[·V�DQDORJ\��KH�ZULWHV�WKDW�WKH�´ORFDO�
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EUDQFK�RI�>WKH�HGXFDWLRQDO�IDFWRU\@�VHUYHV�DV�DQ�H[FHOOHQW�WDUJHW�IRU�D�OLWWOH�
SROLWLFDO�DJLWDWLRQ��EXW�ZH�DOVR�KDYH�WR�NHHS�RXU�VLJKWV�IRFXVHG�RQ�WKH�
ODUJHU�VDXVDJH�IDFWRU\�RI�JOREDO�FDSLWDOLVPµ�������,Q�VKRUW��WKH�ÀJKW�IRU�WKH�
XQLYHUVLW\�LV�HTXDOO\�WKH�ÀJKW�IRU�D�UDGLFDOO\�QHZ�DQG�IXOO\�GHPRFUDWLF�
PHDQV�RI�PDNLQJ�VRPHWKLQJ�RWKHU�WKDQ�VDXVDJH�

:RUNV�&LWHG

%RXVTXHW��0DUF��+RZ�WKH�8QLYHUVLW\�:RUNV��+LJKHU�(GXFDWLRQ�DQG�WKH�/RZ�:DJH�1DWLRQ��
1HZ�<RUN��1<8�3UHVV�������

0DU[��.DUO��&DSLWDO��9RO�����7UDQV��%HQ�)RZNHV��1HZ�<RUN��9LQWDJH�%RRNV�������
1HOVRQ��&DU\��1R�8QLYHUVLW\�LV�DQ�,VODQG��6DYLQJ�$FDGHPLF�)UHHGRP��1HZ�<RUN��1<8�

3UHVV�������
1HOVRQ��&DU\�DQG�6WHSKHQ�:DWW��$FDGHPLF�.H\ZRUGV��$�'HYLO·V�'LFWLRQDU\�IRU�+LJKHU�

(GXFDWLRQ��1HZ�<RUN��5RXWOHGJH�������
6LWXDWLRQLVW�,QWHUQDWLRQDO��´2Q�WKH�3RYHUW\�RI�6WXGHQW�/LIH�µ�KWWS���ZZZ�

ERSVHFUHWV�RUJ�6,�SRYHUW\�KWP�7R���PDNH���VKDPH���PRUH���
VKDPHIXO���VWLOO�

6PLWK��1HLO��´$IWHUZRUG��:KR�5XOHV�WKLV�6DXVDJH�)DFWRU\"µ�$QWLSRGH��������������
���������
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&2175,%87256

(QGD� %URSK\� WHDFKHV� LQ� WKH� 6FKRRO� RI� &RPPXQLFDWLRQ� DW� 6LPRQ� )UDVHU�
8QLYHUVLW\�

'DUD� &XOKDQH·V� UHVHDUFK� IRFXVHV� RQ� DQWKURSRORJ\� RI� FRORQLDOLVP��
H[SHULPHQWDO�DQG�LPDJLQDWLYH�HWKQRJUDSK\���6KH�LV�DXWKRU�RI�WZR�ERRNV��DQG�
FR�HGLWRU�RI�,Q�3ODLQ�6LJKW��5HÁHFWLRQV�RQ�/LIH�LQ�'RZQWRZQ�(DVWVLGH�9DQFRXYHU��
UHFLSLHQW�RI�WKH������*HRUJH�5\JD�3UL]H�IRU�6RFLDO�,VVXHV�LQ�/LWHUDWXUH���

$P�-RKDO� LV�D�3K�'��VWXGHQW� LQ�PHGLD�SKLORVRSK\�DW�(XURSHDQ�*UDGXDWH�
6FKRRO�DQG�ZRUNV�DW�6)8�LQ�FRPPXQLW\�HQJDJHPHQW�

&DURO\Q�/HVMDN�LV�$VVRFLDWH�3URIHVVRU�RI�(QJOLVK�DW�6LPRQ�)UDVHU�8QLYHUVLW\�
ZKHUH�VKH�WHDFKHV�FRXUVHV�RQ�9LFWRULDQ�OLWHUDWXUH�DQG�FXOWXUH��FULWLFDO�DQG�
FXOWXUDO� WKHRU\��DQG�WKH�XQLYHUVLW\�� �6KH� LV� WKH�DXWKRU�RI�:RUNLQJ�)LFWLRQV��
$�*HQHDORJ\� RI� WKH�9LFWRULDQ�1RYHO� �'XNH�83�� ������� DV�ZHOO� DV� �QXPHURXV�
DUWLFOHV� RQ� QLQHWHHQWK�FHQWXU\� %ULWLVK� OLWHUDWXUH� DQG� FXOWXUH� DQG�0DU[LVW�
WKHRU\�

*HRII� 0DQQ� WHDFKHV� HFRQRPLF� JHRJUDSK\� DQG� GLUHFWV� WKH� &HQWUH� IRU�
*OREDO�3ROLWLFDO�(FRQRP\�DW�6LPRQ�)UDVHU�8QLYHUVLW\��+LV�ERRN�'LVDVVHPEO\�
5HTXLUHG��$�)LHOG�*XLGH�WR�$FWXDOO\�([LVWLQJ�&DSLWDOLVP�ZDV�SXEOLVKHG�LQ������

&DWKHULQH�0XUUD\�LV�$VVRFLDWH�'LUHFWRU�RI�WKH�6FKRRO�RI�&RPPXQLFDWLRQ��
DQG�DIÀOLDWH�RI�WKH�&HQWUH�IRU�3ROLF\�6WXGLHV�RQ�&XOWXUH�DQG�&RPPXQLWLHV��
+HU� LQWHUHVWV� DUH� LQ� FXOWXUDO� ODERXU�� WKH� FUHDWLYH� HFRQRP\�� DQG� FXOWXUDO�
JRYHUQDQFH�

&KULVWRSKHU�3DYVHN�LV�DQ�DVVRFLDWH�SURIHVVRU�RI�ÀOP�DQG�DVVRFLDWH�GLUHFWRU�
LQ� WKH�6FKRRO� IRU� WKH�&RQWHPSRUDU\�$UWV� DW� 6)8��+H� LV� DOVR� D�ÀOPPDNHU�
ZKRVH� FXUUHQW� SURMHFW� FRQFHUQV�PDVV� H[WLQFWLRQ��+LV� ERRN��7KH�8WRSLD� RI�
)LOP��ZDV�SXEOLVKHG�WKLV�\HDU�µ

-XOLH�6DZDWVN\�VWXGLHG�DW�WKH�8QLYHUVLW\�RI�9LFWRULD��2QWDULR�&ROOHJH�RI�$UW�
DQG�'HVLJQ��*HRUJH�%URZQ�&ROOHJH��DQG�WKH�%ULWLVK�&ROXPELD�,QVWLWXWH�RI�
7HFKQRORJ\��6KH� UHFHLYHG�DQ� ,QWHU�SURYLQFLDO� WLFNHW� IRU� FDUSHQWU\� LQ�������
VKH�KDV�ZRUNHG�DW�6)8�VLQFH������

0\ND�7XFNHU�$EUDPVRQ�DQG�0DUN�:LOOVRQ�ZHUH�VWXGHQWV��ZRUNHUV��DQG�
DFWLYLVWV�DW�6LPRQ�)UDVHU�8QLYHUVLW\�DQG�8QLYHUVLW\�RI�9LFWRULD�UHVSHFWLYHO\�

� � ���������� ��
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