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'HDU�)DFXOW\��6WXGHQWV��$OXPQDH�DQG�)ULHQGV�RI�0LGGOH�(DVWHUQ�6WXGLHV�

:HOFRPH�WR�WKLV�\HDU·V�QHZVOHWWHU��
6LQFH�/RXLVH�0DUORZ�ZHQW�RQ�OHDYH�RQ�
-DQXDU\����������WKH�UHVSRQVLELOLWLHV�RI�
FKDLULQJ�KDYH�IDOOHQ�WR�PH��LQ�+LVWRU\��
DQG�ZLOO�UHPDLQ�ZLWK�PH�XQWLO�WKH�HQG�RI�
�����������8QWLO�QRZ��WKH�WUDQVLWLRQ�KDV�
EHHQ�VPRRWK��DV�/RXLVH�OHIW�WKH�SURJUDP�
RQ�VWDEOH�IRXQGDWLRQV��7KH�0(6�3URJUDP�
LV�ÁRXULVKLQJ��,W�FXUUHQWO\�KDV����0DMRUV�
DQG����0LQRUV��$W�WKH�HQG�RI�WKLV�PRQWK��
WKH�3URJUDP�ZLOO�JUDGXDWH���0DMRUV�DQG�
��0LQRUV��:H�FRQJUDWXODWH�DOO�RI�WKHP�
DQG�KRSH�WKDW�WKH\�ZLOO�VWD\�LQ�WRXFK�
ZLWK�XV�LQ�WKH�\HDUV�WR�FRPH��

3OHDVH�NHHS�LQ�WRXFK�ZLWK�XV�DQG�VHQG�
XV�\RXU�QHZV��<RX�FDQ�HPDLO�HLWKHU�PH�

�ONDSWHLMQV#ZHOOHVOH\�HGX��RU�'LDQQH�%DUR]��WKH�3URJUDP·V�DGPLQLVWUDWLYH�DVVLVWDQW��GEDUR]#ZHOOHVOH\�
HGX���,I�\RX·G�OLNH�WR�VWD\�FRQQHFWHG�WKURXJKRXW�WKH�\HDU��
ZH·G�EH�KDSS\�WR�DGG�\RX�WR�RXU�$UDE�	�0LGGOH�(DVWHUQ�
6WXGLHV�*RRJOH�*URXS��ZKLFK�DQQRXQFHV�SURJUDP�HYHQWV��
ODQJXDJH�VWXG\��IHOORZVKLSV��DQG�MRE�RSSRUWXQLWLHV�

,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�LQYROYHG�ZLWK�WKH�SURJUDP�IRU�D�
SURGXFWLYH�����������DQG�ZLVK�DOO�RI�\RX�D�JUHDW�VXPPHU�

/LGZLHQ�.DSWHLMQV
.HQGDOO�+RGGHU�3URIHVVRU�RI�+LVWRU\
'LUHFWRU�RI�0LGGOH�(DVWHUQ�6WXGLHV
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7KLV�\HDU�3URIHVVRU�$DGQDQL�ZLOO�EH�RIIHULQJ�D�VXPPHU�
FRXUVH�RQ�´$UDELF�7KURXJK�6RQJ�DQG�3RHWU\µ��$5$%�
������ZKLFK�ZLOO�H[SORUH�WKH�LPSRUWDQFH�RI�VRQJ�O\ULFV�
DQG�SRHWU\�LQ�WKH�$UDELF�VSHDNLQJ�ZRUOG��SURYLGH�
D�FRQFLVH�KLVWRULFDO�VXUYH\�RI�VRPH�RI�WKH�PRVW�
LQÁXHQWLDO�ÀJXUHV�LQ�SRHWU\�DQG�VRQJ�ZULWLQJ��DQG�
HQJDJH�VWXGHQWV�LQ�WH[WXDO�DQDO\VLV�RI�VHOHFWHG�WH[WV�
LQ�$UDELF��

3URIHVVRU�:LO�5ROOPDQ�ZLOO�EH�RIIHULQJ�+,67�������8QLWHG�
6WDWHV�DQG�WKH�0LGGOH�(DVW�VLQFH�:RUOG�:DU�,,��ZKLFK�
ZLOO�FULWLFDOO\�DQDO\]H�WKH�SURJUDPV��OHDGHUVKLS��DQG�
VWUDWHJLHV�RI�SURWHVW�DQG�UHIRUP�PRYHPHQWV�LQ�WKH�
PRGHUQ�0LGGOH�(DVW�DQG�1RUWK�$IULFD�

.)44�����
$5$%�������(OHPHQWDU\�$UDELF������
5DPDGDQ
$Q�LQWURGXFWLRQ�WR�WKH�$UDELF�ODQJXDJH��7KH�FRXUVH�
WDNHV�D�FRPSUHKHQVLYH�DSSURDFK�WR�ODQJXDJH�
OHDUQLQJ�DQG�HPSKDVL]HV�WKH�IRXU�VNLOOV�RI�OLVWHQLQJ��
VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJ��6WXGHQWV�DUH�
LQWURGXFHG�WR�WKH�SULQFLSOHV�RI�JUDPPDU��WDXJKW�KRZ�
WR�UHDG�DQG�ZULWH�LQ�WKH�$UDELF�DOSKDEHW��DQG�WUDLQHG�
LQ�WKH�EDVLFV�RI�HYHU\GD\�FRQYHUVDWLRQ��7KURXJK�WKH�
XVH�RI�D�YDULHW\�RI�ZULWWHQ��YLGHR�DQG�DXGLR�PDWHULDOV��
DV�ZHOO�DV�RWKHU�UHVRXUFHV�PDGH�DYDLODEOH�
WKURXJK�WKH�:HE��WKH�FRXUVH�HPSKDVL]HV�DXWKHQWLF�
PDWHULDOV�DQG�VWUHVVHV�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�
VWXGHQWV�LQ�WKH�OHDUQLQJ�SURFHVV��
3UHUHTXLVLWH��1RQH�
2IIHUHG��)DOO��6HFWLRQ����07:7K������$0�²������$0��
6HFWLRQ����07:7K������$0�²�������$0
(DFK�VHPHVWHU�RI�$5$%�����DQG�$5$%�����HDUQV�
����XQLW�RI�FUHGLW��KRZHYHU��ERWK�VHPHVWHUV�PXVW�EH�
FRPSOHWHG�VDWLVIDFWRULO\�WR�UHFHLYH�FUHGLW�IRU�HLWKHU�
FRXUVH�

$5$%�������,QWHUPHGLDWH�$UDELF������
$DGQDQL
$�FRQWLQXDWLRQ�RI�$5$%�����$5$%������7KH�FRXUVH�
WDNHV�VWXGHQWV�WR�D�GHHSHU�DQG�PRUH�FRPSOH[�
OHYHO�LQ�WKH�VWXG\�RI�WKH�$UDELF�ODQJXDJH��:KLOH�
FRQWLQXLQJ�WR�HPSKDVL]H�WKH�RUJDQL]LQJ�SULQFLSOHV�RI�
WKH�ODQJXDJH��WKH�FRXUVH�DOVR�LQWURGXFHV�VWXGHQWV�WR�
D�YDULHW\�RI�FKDOOHQJLQJ�WH[WV��LQFOXGLQJ�H[WUDFWV�IURP�

QHZVSDSHU�DUWLFOHV��DV�ZHOO�DV�OLWHUDU\�DQG�UHOLJLRXV�
PDWHULDOV��6WXGHQWV�ZLOO�EH�WUDLQHG�WR�ZRUN�ZLWK�ORQJHU�
WH[WV�DQG�WR�JDLQ�WKH�QHFHVVDU\�FRPPXQLFDWLYH�VNLOOV�
WR�SUHSDUH�WKHP�IRU�DGYDQFHG�OHYHO�$UDELF��
3UHUHTXLVLWH��$5$%������$5$%�����RU�SHUPLVVLRQ�RI�WKH�
LQVWUXFWRU�
2IIHUHG��)DOO��6HFWLRQ����0:7K������$0�²�������$0��
6HFWLRQ����������$0�²�������30
(DFK�VHPHVWHU�RI�$5$%�����DQG�$5$%�����HDUQV�
����XQLW�RI�FUHGLW��KRZHYHU��ERWK�VHPHVWHUV�PXVW�EH�
FRPSOHWHG�VDWLVIDFWRULO\�WR�UHFHLYH�FUHGLW�IRU�HLWKHU�
FRXUVH�

$5$%�������$UDELF�/LWHUDWXUH�LQ�7UDQVODWLRQ������
�LQ�(QJOLVK�
$DGQDQL
([SORUDWLRQ�RI�VRPH�KLJKO\�LQÁXHQWLDO�ZRUNV�RI�
OLWHUDWXUH�WUDQVODWHG�IURP�$UDELF��6WXGHQWV�ZLOO�KDYH�
D�FKDQFH�WR�GHOYH�LQWR�OLWHUDU\�ZRUNV�FRPSRVHG�E\�
DXWKRUV�IURP�D�ODUJH�JHRJUDSKLFDO�DUHD��H[WHQGLQJ�
IURP�0RURFFR�WR�WKH�0LGGOH�(DVW��IURP�WKH�WXUQ�RI�
WKH�QLQHWHHQWK�FHQWXU\�WR�WKH�SUHVHQW�GD\��2XU�VWXG\�
RI�PRGHUQ�DQG�FRQWHPSRUDU\�$UDELF�OLWHUDWXUH�
ZLOO�IRFXV�RQ�D�QXPEHU�RI�UHFXUULQJ�WKHPHV��VXFK�
DV�FXOWXUDO�DQG�QDWLRQDO�LGHQWLW\��FRORQLDOLVP��UHOLJLRQ��
JHQGHU�UHODWLRQV��DQG�FODVV�FRQÁLFW��$XWKRUV�WR�EH�
GLVFXVVHG�LQFOXGH�1DJXLE�0DKIRX]��$EGHOUDKPDQ�
0XQLI��$KODP�0RVWHJKDQHPL��/HLOD�$ERX]HLG��7DKLU�
:DWWDU��0RKDPPHG�=DI]DI��DQG�<XVXI�,GULV��
'LVWULEXWLRQ��/DQJXDJH�DQG�/LWHUDWXUH�
3UHUHTXLVLWH��1RQH�
2IIHUHG��)DOO��:������30�²������30

$57+�������,VODPLF�$UW�DQG�$UFKLWHFWXUH������
$QGHUVRQ
7KLV�FRXUVH�RIIHUV�DQ�LQWURGXFWLRQ�WR�WKH�KLVWRU\�
RI�,VODPLF�DUW�DQG�DUFKLWHFWXUH�IURP�WKH�VHYHQWK�
FHQWXU\�WR�WKH�SUHVHQW�GD\���7RSLFV�DGGUHVVHG�ZLOO�
LQFOXGH�WKH�GHYHORSPHQW�RI�DUFKLWHFWXUDO�´W\SHVµ�
�PRVTXHV��SDODFHV��HWF����WKH�UROH�RI�ÀJXUDO�DUWV�LQ�
,VODPLF�WUDGLWLRQV��DQG�WKH�XWLOLW\�RI�WKH�FRQFHSW�RI�
´,VODPLF�DUWµ�IRU�XQGHUVWDQGLQJ�FRQWHPSRUDU\�DUWLVWLF�
SURGXFWLRQ���1RUPDOO\�RIIHUHG�LQ�DOWHUQDWH�\HDUV��
'LVWULEXWLRQ��$UWV��0XVLF��7KHDWUH��)LOP��9LGHR�
3UHUHTXLVLWH��1RQH���
$57+�����DQG�$57+�����UHFRPPHQGHG��
2IIHUHG��)DOO
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+,67�������)LUVW�\HDU�6HPLQDU��5RXWHV�RI�([LOH�-HZV�DQG�
0XVOLPV������
0DOLQR
7KLV�FRXUVH�ZLOO�H[DPLQH�H[LOH�ERWK�LQWHUQDO�
DQG�JHRJUDSKLF�WKURXJK�FRQWHPSRUDU\�PHPRLUV��
OHWWHUV��QRYHOV�DQG�ÀOPV��2XU�SULPDU\�IRFXV�ZLOO�EH�
RQ�-HZV�DQG�0XVOLPV�OLYLQJ�LQ�1RUWK�$IULFD�DQG�WKH�
0LGGOH�(DVW��4XHVWLRQV�WR�EH�DVNHG�LQFOXGH��+RZ�ZDV�
FRPPXQLW\�GHÀQHG"�:KDW�SURYLGHG�WKH�DXWKRU�ZLWK�
D�VHQVH�RI�EHORQJLQJ"�:KDW�SURPSWV�KLV�KHU�H[LOH"�
,V�WKH�KRPHODQG�SRUWDEOH"�,I�VR��KRZ��DQG�RQ�
ZKDW�WHUPV"�(DFK�ZHHN�ZH�VKDOO�H[SORUH�D�GLIIHUHQW�
H[SUHVVLRQ�RI�H[LOH��'LVFXVVLRQ�ZLOO�LQFOXGH�FRPSDULVRQV�
DQG�FRQWUDVWV�ZLWK�SUHYLRXV�UHDGLQJV��
'LVWULEXWLRQ��+LVWRULFDO�6WXGLHV�
3UHUHTXLVLWH��1RQH��2SHQ�RQO\�WR�ÀUVW�\HDU�VWXGHQWV�
2IIHUHG��)DOO��:������30�²������30
0DQGDWRU\�FUHGLW�QRQFUHGLW�

+,67�������&KDQJLQJ�*HQGHU�&RQVWUXFWLRQV�LQ�WKH�
0RGHUQ�0LGGOH�(DVW������
.DSWHLMQV
,QWHUWZLQHG�ZLWK�WKH�SROLWLFDO�KLVWRU\�RI�WKH�PRGHUQ�
0LGGOH�(DVW�DUH�WKH�GUDPDWLF�FXOWXUDO�DQG�VRFLDO�
FKDQJHV�WKDW�KDYH�VKDSHG�KRZ�PDQ\�0LGGOH�
(DVWHUQHUV�OLYH�WKHLU�OLYHV�DQG�LPDJLQH�WKHLU�IXWXUHV��
7KLV�FRXUVH�H[SORUHV�WKH�KLVWRULFDO�FRQWH[WV�RI�WKH�
FKDQJLQJ�FRQVWUXFWLRQV�RI�IHPLQLQLW\�DQG�PDVFXOLQLW\�
LQ�GLIIHUHQW�0LGGOH�(DVWHUQ�VHWWLQJV�IURP�:RUOG�:DU�
,�WR�WKH�SUHVHQW��6XFK�FRQWH[WV�LQFOXGH�QDWLRQDOLVW�
DQG�,VODPLVW�PRYHPHQWV��HFRQRPLF��HFRORJLFDO��DQG�
GHPRJUDSKLF�FKDQJH��DQG�FKDQJLQJ�FRQFHSWLRQV�
RI�PRGHUQLW\�DQG�WUDGLWLRQ��LQGLYLGXDO�DQG�IDPLO\��
DQG�SXEOLF�DQG�SULYDWH�VSDFH��3ULPDU\�VRXUFHV�ZLOO�
IRFXV�RQ�WKH�VHOI�UHSUHVHQWDWLRQV�RI�0LGGOH�(DVWHUQ�
PHQ�DQG�ZRPHQ�DV�WKH\�HQJDJHG�ZLWK�ZKDW�WKH\�
FRQVLGHUHG�WKH�PDMRU�LVVXHV�RI�WKHLU�WLPHV�
'LVWULEXWLRQ��+LVWRULFDO�6WXGLHV�
3UHUHTXLVLWH��1RQH�
2IIHUHG��)DOO��07K������30�²������30

32/��������3ROLWLFV�RI�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD������
+DMM
+RZ�GR�$UDE�,VODPLF�KLVWRU\�DQG�FXOWXUH�VKDSH�
SROLWLFV�LQ�WKH�FRQWHPSRUDU\�0LGGOH�(DVW�DQG�1RUWK�
$IULFD"�:K\�LV�WKH�$UDE�ZRUOG�GHVSLWH�LWV�WUHPHQGRXV�
RLO�ZHDOWK�VWLOO�FKDUDFWHUL]HG�E\�HFRQRPLF�
XQGHUGHYHORSPHQW�DQG�DFXWH�JDSV�EHWZHHQ�ULFK�
DQG�SRRU"�+RZ�KDYH�WKH�HYHQWV�RI�6HSWHPEHU����
DQG�WKH�8�6��OHG�´ZDU�RQ�WHUURUµ�DIIHFWHG�WKH�SURVSHFWV�
IRU�JUHDWHU�IUHHGRP�DQG�SURVSHULW\�LQ�WKH�0LGGOH�
(DVW�LQ�WKH�IXWXUH"�:KDW�GR�WKH������UHYROWV�PHDQ�IRU�
WKH�H[LVWLQJ�UHJLPHV�DQG�SURVSHFWV�IRU�'HPRFUDF\"�
7KHVH�DUH�VRPH�RI�WKH�TXHVWLRQV�ZH�ZLOO�H[DPLQH�LQ�

WKLV�FRXUVH��,Q�UHDGLQJV��OHFWXUHV�DQG�FODVV�GLVFXVVLRQV��
WKH�DQDO\VLV�RI�JHQHUDO�WKHPHV�DQG�WUHQGV�ZLOO�EH�
LQWHJUDWHG�ZLWK�FDVH�VWXGLHV�RI�LQGLYLGXDO�$UDE�VWDWHV�
'LVWULEXWLRQ��6RFLDO�DQG�%HKDYLRUDO�$QDO\VLV�
3UHUHTXLVLWH��2QH�XQLW�LQ�3ROLWLFDO�6FLHQFH�
2IIHUHG��)DOO��07K������$0�²������$0

32/�����6���6HPLQDU��3ROLWLFDO�&RQÁLFW�LQ�WKH�0LGGOH�
(DVW������
+DMM
7RSLF�IRU����������7KH�$UDE�,VUDHOL�&RQÁLFW��7KLV�
FODVV�ZLOO�SURYLGH�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�
$UDE�,VUDHOL�FRQÁLFW�DQG�WKH�HYROXWLRQ�RI�WKH�FRQÁLFW�
RYHU�WLPH��2XU�JRDO�LV�WR�GHYHORS�DQ�DSSUHFLDWLRQ�RI�
WKH�FRPSOH[LWLHV�DQG�WKH�G\QDPLVP�RI�WKLV�FRQÁLFW�
WKURXJK�DQ�H[DPLQDWLRQ�RI�LWV�RULJLQV��WKH�DFWRUV�
LQYROYHG��DQG�WKH�NH\�KLVWRULFDO�DQG�SROLWLFDO�IDFWRUV�
WKDW�KDYH�VKDSHG�LW�
'LVWULEXWLRQ��6RFLDO�DQG�%HKDYLRUDO�$QDO\VLV�
3UHUHTXLVLWH��32/������RU�RQH�XQLW�LQ�0LGGOH�(DVWHUQ�
KLVWRU\��(QUROOPHQW�LV�OLPLWHG��LQWHUHVWHG�VWXGHQWV�PXVW�
ÀOO�RXW�D�VHPLQDU�DSSOLFDWLRQ�DYDLODEOH�RQ�WKH�SROLWLFDO�
VFLHQFH�GHSDUWPHQW�ZHEVLWH�
2IIHUHG��)DOO��:������$0�²�������$0

5(/�������:RPHQ�LQ�WKH�%LEOLFDO�:RUOG������
*HOOHU
7KH�UROHV�DQG�LPDJHV�RI�ZRPHQ�LQ�WKH�%LEOH��DQG�
LQ�HDUO\�-HZLVK�DQG�&KULVWLDQ�OLWHUDWXUH��H[DPLQHG�
LQ�WKH�FRQWH[W�RI�WKH�DQFLHQW�VRFLHWLHV�LQ�ZKLFK�
WKHVH�GRFXPHQWV�HPHUJHG��6SHFLDO�DWWHQWLRQ�WR�
WKH�UHODWLRQVKLSV�DPRQJ�DUFKDHRORJLFDO��OHJDO��DQG�
OLWHUDU\�VRXUFHV�LQ�UHFRQVWUXFWLQJ�WKH�VWDWXV�RI�ZRPHQ�
LQ�WKHVH�VRFLHWLHV��
'LVWULEXWLRQ��5HOLJLRQ��(WKLFV��DQG�0RUDO�3KLORVRSK\�RU�
+LVWRULFDO�6WXGLHV�
3UHUHTXLVLWH��1RQH�
2IIHUHG��)DOO��07K������30�²������30
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+,67�������0RURFFR��+LVWRU\�DQG�&XOWXUH��:LQWHUVHVVLRQ�
LQ�0RURFFR�������
$Q�LQWURGXFWLRQ�WR�0RURFFDQ�FXOWXUH��KLVWRU\��DQG�
VRFLHW\�WKURXJK�H[SHULHQWLDO�DQG�FODVVURRP�OHDUQLQJ��
6WXGHQWV�ZLOO�SDUWLFLSDWH�LQ�VHPLQDUV�DQG�DWWHQG�
OHFWXUHV�JLYHQ�E\�0RURFFDQ�IDFXOW\�DW�WKH�&HQWHU�
IRU�&URVV�&XOWXUDO�/HDUQLQJ�LQ�5DEDW��3URJUDP�WKHPHV�
LQFOXGH��ZRPHQ�LQ�SULYDWH�DQG�SXEOLF�OLIH��%HUEHU�
FXOWXUH��,VODP��$UDELF��0RURFFR·V�-HZLVK�KHULWDJH�
DQG�KLVWRU\��DQG�WKH�OHJDF\�RI�(XURSHDQ�FXOWXUDO�UXOH��
6WXGHQWV�ZLOO�WUDYHO�DV�D�JURXS�WR�WKH�FHQWUDO�
DQG�VRXWKHUQ�UHJLRQV�RI�WKH�FRXQWU\�WR�VWXG\�KLVWRULF�
VLWHV�DQG�FRQWHPSRUDU\�OLIH�DQG�FXOWXUH�LQ�D�YDULHW\�RI�
UXUDO�DQG�XUEDQVHWWLQJV�
'LVWULEXWLRQ��+LVWRULFDO�6WXGLHV�
3UHUHTXLVLWH��1RQH��$SSOLFDWLRQ�UHTXLUHG�
2IIHUHG��:LQWHU�

;8:16/�����
$17+�������7KH�0LGGOH�(DVW��$QWKURSRORJLFDO�
3HUVSHFWLYHV������
.RKO
7KLV�FRXUVH�GLVFXVVHV�WUDGLWLRQDO�VXEVLVWHQFH�
HFRQRPLHV��H�J���LUULJDWLRQ�DJULFXOWXUH��SDVWRUDO�
QRPDGLVP��DQG�WULEDO�IRUPV�RI�VRFLDO�RUJDQL]DWLRQ�
DQG�DQDO\]HV�WKHLU�WUDQVIRUP�ZLWK�WKH�HPHUJHQFH�RI�
LQGHSHQGHQW�WHUULWRULDO�QDWLRQ�VWDWHV�DQG�WKH�DGYHQW�
RI�RLO�ZHDOWK�GXULQJ�WKH�WZHQWLHWK�FHQWXU\��7KH�
FRXUVH�FRQVLGHUV�GLIIHUHQW�VHFWV�DQG�H[SUHVVLRQV�
RI�,VODP�LQ�VSHFLÀF�FRXQWULHV�DQG�GLVFXVVHV�NLQVKLS�
VWUXFWXUHV�DQG�IDPLO\�UHODWLRQVKLSV��LQFOXGLQJ�
WKH�YDU\LQJ�UROHV�RI�ZRPHQ�LQ�VSHFLÀF�VRFLHWLHV��
&RQWHPSRUDU\�SROLWLFDO�DQG�HFRQRPLF�LVVXHV�
DQG�FRQÁLFWV�LQ�$IJKDQLVWDQ��,UDQ��7XUNH\��
,UDT��DQG�,VUDHO�3DOHVWLQH�ZLOO�EH�VWXGLHG�IURP�
DQ�DQWKURSRORJLFDOO\�LQIRUPHG�SHUVSHFWLYH�
RI�FXOWXUDO�FRQWLQXLW\�DQG�FKDQJH�DQG�WKH�
FRQWLQXRXV�UHIDVKLRQLQJ�RI�UHOLJLRXV��HWKQLF��DQG�
QDWLRQDO�LGHQWLWLHV�RYHU�WLPH��
'LVWULEXWLRQ��6RFLDO�DQG�%HKDYLRUDO�$QDO\VLV�
3UHUHTXLVLWH��1RUPDOO\�RSHQ�WR�VWXGHQWV�ZKR�KDYH�
WDNHQ�D�JUDGH�,,�XQLW�LQ�DQWKURSRORJ\�DQG�RU�D�
����OHYHO�XQLW�LQ�D�UHOHYDQW�DUHD�VXEMHFW�PDWWHU�
2IIHUHG��6SULQJ�

$5$%�������(OHPHQWDU\�$UDELF������
$EGXO�$]L]
$Q�LQWURGXFWLRQ�WR�WKH�$UDELF�ODQJXDJH��7KH�FRXUVH�
WDNHV�D�FRPSUHKHQVLYH�DSSURDFK�WR�ODQJXDJH�
OHDUQLQJ�DQG�HPSKDVL]HV�WKH�IRXU�VNLOOV�RI�OLVWHQLQJ��
VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJ��6WXGHQWV�DUH�
LQWURGXFHG�WR�WKH�SULQFLSOHV�RI�JUDPPDU��WDXJKW�KRZ�
WR�UHDG�DQG�ZULWH�LQ�WKH�$UDELF�DOSKDEHW��DQG�WUDLQHG�
LQ�WKH�EDVLFV�RI�HYHU\GD\�FRQYHUVDWLRQ��7KURXJK�WKH�
XVH�RI�D�YDULHW\�RI�ZULWWHQ��YLGHR�DQG�DXGLR�PDWHULDOV��
DV�ZHOO�DV�RWKHU�UHVRXUFHV�PDGH�DYDLODEOH�
WKURXJK�WKH�:HE��WKH�FRXUVH�HPSKDVL]HV�DXWKHQWLF�
PDWHULDOV�DQG�VWUHVVHV�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�
VWXGHQWV�LQ�WKH�OHDUQLQJ�SURFHVV��
3UHUHTXLVLWH��$5$%�����
2IIHUHG��6SULQJ�
(DFK�VHPHVWHU�RI�$5$%�����DQG�$5$%�����HDUQV�
����XQLW�RI�FUHGLW��KRZHYHU��ERWK�VHPHVWHUV�PXVW�EH�
FRPSOHWHG�VDWLVIDFWRULO\�WR�UHFHLYH�FUHGLW�IRU�HLWKHU�
FRXUVH�
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$5$%�������,QWHUPHGLDWH�$UDELF������
$DGQDQL
$�FRQWLQXDWLRQ�RI�$5$%�����$5$%������7KH�FRXUVH�
WDNHV�VWXGHQWV�WR�D�GHHSHU�DQG�PRUH�FRPSOH[�
OHYHO�LQ�WKH�VWXG\�RI�WKH�$UDELF�ODQJXDJH��:KLOH�
FRQWLQXLQJ�WR�HPSKDVL]H�WKH�RUJDQL]LQJ�SULQFLSOHV�
RI�WKH�ODQJXDJH��WKH�FRXUVH�DOVR�LQWURGXFHV�
VWXGHQWV�WR�D�YDULHW\�RI�FKDOOHQJLQJ�WH[WV��LQFOXGLQJ�
H[WUDFWV�IURP�QHZVSDSHU�DUWLFOHV��DV�ZHOO�DV�
OLWHUDU\�DQG�UHOLJLRXV�PDWHULDOV��6WXGHQWV�ZLOO�EH�
WUDLQHG�WR�ZRUN�ZLWK�ORQJHU�WH[WV�DQG�WR�JDLQ�WKH�
QHFHVVDU\�FRPPXQLFDWLYH�VNLOOV�WR�SUHSDUH�WKHP�IRU�
DGYDQFHG�OHYHO�$UDELF�
'LVWULEXWLRQ��/DQJXDJH�DQG�/LWHUDWXUH�
3UHUHTXLVLWH��$5$%����RU�����RU�SHUPLVVLRQ�RI�LQVWUXFWRU�
2IIHUHG��6SULQJ�
(DFK�VHPHVWHU�RI�$5$%�����DQG�����HDUQV�����XQLW�RI�
FUHGLW��KRZHYHU��ERWK�VHPHVWHUV�PXVW�EH�FRPSOHWHG�
VDWLVIDFWRULO\�WR�UHFHLYH�FUHGLW�IRU�HLWKHU�FRXUVH�

32/��������*HQGHU��,VODP��DQG�3ROLWLFV������
+DMM
7KLV�FRXUVH�H[DPLQHV�WKH�ULJKWV�DQG�VWDWXV�RI�ZRPHQ�
LQ�FRQWHPSRUDU\�0XVOLP�VRFLHWLHV��DV�ZHOO�DV�SDVW�
DQG�UHFHQW�LQLWLDWLYHV�WR�DGYDQFH�WKHP��7KH�VHPLQDU�
ZLOO�FRQVLGHU�KRZ�:HVWHUQ�VRFLDO�VFLHQWLVWV�LQFOXGLQJ�
VRPH�ZLWK�DQ�H[SOLFLW�IHPLQLVW�DJHQGD�GHÀQH�WKH�
LVVXHV�IDFLQJ�0XVOLP�ZRPHQ�WRGD\��EXW�VSHFLDO�
DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�GLYHUVH�SHUVSHFWLYHV�
DQG�VWUDWHJLHV�RI�DFWLRQ�WKDW�KDYH�EHHQ�DGRSWHG�E\�
0XVOLP�ZRPHQ�WKHPVHOYHV��$QDO\VLV�RI�LVVXHV�ZLOO�
EH�ZRYHQ�LQWR�D�GLVFXVVLRQ�RI�FDVH�PDWHULDO�IURP�
FRXQWULHV�LQ�WKH�$UDE�0LGGOH�(DVW�DQG�WKH�EURDGHU�
0XVOLP�ZRUOG�
'LVWULEXWLRQ��6RFLDO�DQG�%HKDYLRUDO�$QDO\VLV�
3UHUHTXLVLWH��7ZR�XQLWV�LQ�3ROLWLFDO�6FLHQFH��2SHQ�WR�
MXQLRUV�DQG�VHQLRUV�RQO\��
2IIHUHG��6SULQJ�

�:-+-6<�->-6<;�
2Q�$SULO����������+XVVHLQ�,ELVK��VHQLRU�5HVHDUFK�
)HOORZ�DW�WKH�$PHULFDQ�7DVN�)RUFH�RQ�3DOHVWLQH��
FDPH�WR�FDPSXV�WR�OHFWXUH�RQ�´5HDGLQJ�WKH�
$UDE�8SULVLQJV�µ�0U��,ELVK�LV�D�UHJXODU�FRQWULEXWRU�WR�
PDQ\�$PHULFDQ�DQG�0LGGOH�(DVWHUQ�SXEOLFDWLRQV��
LQFOXGLQJ�)RUHLJQ�3ROLF\��WKH�$WODQWLF��$O�+D\DW��DQG�
1RZ�/HEDQRQ��$IWHU�WKH�OHFWXUH�DOO�ZHUH�LQYLWHG�
WR�IXUWKHU�GLVFXVVLRQ�DQG�D�OLJKW�GLQQHU�DW�6ODWHU�
,QWHUQDWLRQDO�+RXVH�

2Q�$SULO�����������+XVVHLQ�,ELVK�DQG�%HWK�'DQLHO�
·���JDYH�D�OXQFKHRQ�WDON�HQWLWOHG�´:KHUH�D�
6SHFLDOL]DWLRQ�LQ�0LGGOH�(DVWHUQ�6WXGLHV�0LJKW�/HDG�
<RX�µ�%HWK�JUDGXDWHG�IURP�:HOOHVOH\�&ROOHJH�ZLWK�
PDMRUV�LQ�+LVWRU\��DQG�)UHQFK��EHIRUH�ZH�KDG�D�
3URJUDP�LQ�0LGGOH�(DVWHUQ�6WXGLHV��ZULWLQJ�DQ�+RQRUV�
WKHVLV�DERXW�WKH�¶1HZ�+LVWRULDQV·�DQG�WKH�)LUVW�
,QWLIDGD��6KH�HDUQHG�D�0DVWHU·V�GHJUHH�LQ�0LGGOH�
(DVWHUQ�6WXGLHV�DW�+DUYDUG�LQ�������VSHQW�D�\HDU�LQ�
)H]��0RUURFFR��RQ�D�)XOEULJKW�IHOORZVKLS��DQG�QRZ�
ZRUNV�IRU�D�PDQDJHPHQW�FRQVXOWLQJ�ÀUP�EDVHG�LQ�
:DVKLQJWRQ��'&��

,Q�0DUFK��������������WKH�0LGGOH�(DVWHUQ�6WXGLHV�
3URJUDP�DQG�WKH�&LQHPD�DQG�0HGLD�6WXGLHV�
FR�RUJDQL]HG�DQG�FR�VSRQVRUHG�D�ÀOP�VHULHV�

HQWLWOHG��7KH�0DNHUV�RI�WKH�6HYHQWK�$UW��)DFHV�RI�
QHZ�(J\SWLDQ�&LQHPD�µ�:HOOHVOH\�ZHOFRPHG�WZR�
DZDUG�ZLQQLQJ�(J\SWLDQ�LQGHSHQGHQW�ÀOPPDNHUV��
,EUDKLP�(O�%DWRXW�DQG�$\WHQ�$PLQ��7KH�0DNHUV�RI�
WKH�6HYHQWK�$UW�ZDV�DQ�RSSRUWXQLW\�QRW�RQO\�WR�VHH�
ZRUNV�E\�WKHVH�DUWLVWV��EXW�DOVR�WR�KHDU�ÀUVWKDQG�
DERXW�WKH�SURFHVV�RI�FUHDWLYHO\�GRFXPHQWLQJ�WKH�
FDWDFO\VPLF�HYHQWV�WKDW�WUDQVSLUHG�LQ�(J\SW�LQ�������

2Q�1RYHPEHU����������'L\D�$EGR��$VVLVWDQW�
3URIHVVRU�RI�(QJOLVK��*XLOIRUG�&ROOHJH��JDYH�D�
OHFWXUH��´2Q�%HLQJ�$UDE��0XVOLP��:RPDQ��&UHDWLYH�
1HJRWLDWLRQV�RI�&RQWHVWHG�6SDFH�µ�ZKLFK�IRFXVHG�
RQ�$UDERSKRQH��$QJORSKRQH�DQG�)UDQFRSKRQH�
$UDE�ZRPHQ�ZULWHUV��7KLV�OHFWXUH�ZDV�RUJDQL]HG�
E\�3URIHVVRU�0DOLQR�DQG�FR�VSRQVRUHG�E\�-HZLVK�
6WXGLHV�DQG�0(6��

2Q�2FWREHU������������$VPD�$IVDUXGGLQ��3URIHVVRU��
'HSDUWPHQW�RI�1HDU�(DVWHUQ�/DQJXDJHV�DQG�
&XOWXUHV�DW�,QGLDQD�8QLYHUVLW\��YLVLWHG�FDPSXV�WR�
JLYH�D�OHFWXUH�RQ�´,VODP�LQ�WKH�$JH�RI�3OXUDOLVP��
5HWKLQNLQJ�0RGHUQLW\�µ��
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:H�DUH�GHOLJKWHG�WR�ZHOFRPH�<DVPLQH�5DPDGDQ�DV�
WKH�0HOORQ�3RVW�'RFWRUDO�)HOORZ�LQ�$UDELF�6WXGLHV��7KH�
WZR�\HDU�SRVW�GRFWRUDO�IHOORZVKLS�EHJLQV�LQ�IDOO������
DQG�FRQWLQXHV�WKURXJK�WKH�DFDGHPLF�\HDUV�RI������
�����DQG������������0V��5DPDGDQ�LV�DERXW�WR�UHFHLYH�
KHU�3K�'��IURP�&ROXPELD�8QLYHUVLW\�LQ�0LGGOH�(DVWHUQ��
6RXWK�$VLDQ�	�$IULFDQ�6WXGLHV��0(6$$6���VSHFLDOL]LQJ�
LQ�0RGHUQ�$UDELF�/LWHUDWXUH�DQG�&XOWXUH��7KH�WLWOH�RI�
KHU�GLVVHUWDWLRQ�LV�5HSUHVHQWLQJ�WKH�1DWLRQ��6SDWLDO�
3RHWLFV�LQ�WKH�/LWHUDWXUH�RI�WKH�6L[WLHV�*HQHUDWLRQ�LQ�
(J\SW��3URIHVVRU�5DPDGDQ�ZLOO�WHDFK�WZR�FRXUVHV�
LQ�$UDELF�ODQJXDJH��ZKLOH�FRQWLQXLQJ�WR�FRQGXFW�
KHU�UHVHDUFK��6KH�ZLOO�DOVR�EH�D�IHOORZ�DW�:HOOHVOH\·V�
1HZKRXVH�&HQWHU�IRU�WKH�+XPDQLWLHV�

,Q�WKH�IDOO��%HQMDPLQ�$QGHUVRQ�ZLOO�MRLQ�:HOOHVOH\�
&ROOHJH·V�$UW�'HSDUWPHQW��UHSODFLQJ�/DUD�7RKPH��
ZKR�OHIW�WKH�&ROOHJH�LQ�'HFHPEHU�RI�������$V�DQ�DUW�
KLVWRULDQ�RI�WKH�PHGLHYDO�HDVWHUQ�0HGLWHUUDQHDQ��
$QGHUVRQ�LV�FRPPLWWHG�WR�WKH�VWXG\�RI�ERWK�%\]DQWLQH�
DQG�,VODPLF�WUDGLWLRQV��+LV�LQLWLDO�WUDLQLQJ�DW�:LOOLDPV�
ZDV�IRFXVHG�RQ�DQWLTXLW\�DQG�WKH�5HQDLVVDQFH��EXW�
D�WULS�WR�-RUGDQ�DQG�6\ULD�LQ�WKH�ZLQWHU�RI�KLV�VHQLRU�
\HDU�LQWURGXFHG�KLP�WR�D�JURXS�RI�HDUO\�,VODPLF�
PRQXPHQWV�WKDW�FRQWLQXH�WR�IDVFLQDWH�KLP��HVSHFLDOO\�
WKH�*UHDW�0RVTXH�RI�'DPDVFXV�DQG�WKH�8PD\\DG�
UHFHSWLRQ�KDOO�DW�4XVD\U�¶$PUD��7ZR�UHFXUULQJ�WKHPHV�
LQ�KLV�VFKRODUVKLS�DUH�WKH�PHGLHYDO�UHFHSWLRQ�RI�
FODVVLFDO�DQWLTXLW\�DQG�FURVV�FXOWXUDO�H[FKDQJH�LQ�WKH�
PLGGOH�DJHV��%RWK�RI�WKHVH�WRSLFV�FRPH�LQWR�SOD\�
LQ�KLV�GLVVHUWDWLRQ��D�VWXG\�RI�FRVPRORJLFDO�LPDJHU\�
LQ�WKH�HDUO\�PLGGOH�DJHV��ZLWK�HTXDO�DWWHQWLRQ�WR�
%\]DQWLQH��,VODPLF��DQG�ZHVWHUQ�PHGLHYDO�WUDGLWLRQV�

.=4*:1/0<�.7:-1/6�4)6/=)/-�
<-)+016/�);;1;<)6<;�16�):)*1+
���������
7KLV�FRPLQJ�IDOO�)XOEULJKW�VFKRODU�+XGD�7DOODT�IURP�
WKH�FRXQWU\�RI�%DKUDLQ�ZLOO�EH�MRLQLQJ�WKH�$UDELF�
0(6�IDPLO\��0V��7DOODT�ZLOO�EH�DVVLVWLQJ�ZLWK�WKH�
WHDFKLQJ�RI�$UDELF��RUJDQL]LQJ�WKH�ZHHNO\�$UDELF�
7DEOHV�DQG�DOVR�RYHUVHHLQJ�RWKHU�$UDELF�VWXGHQW�
RULHQWHG�FXOWXUDO�HYHQWV��0V��7DOODT�KDV�UHFHQWO\�
JUDGXDWHG�ZLWK�D�%DFKHORU·V�GHJUHH�LQ�(QJOLVK�
ODQJXDJH�DQG�OLWHUDWXUHV�IURP�WKH�8QLYHUVLW\�RI�
%DKUDLQ��6DNKLU���

:H�WDNH�WKLV�RSSRUWXQLW\�WR�H[SUHVV�RXU�VLQFHUH�
WKDQNV�WR�0D\\H�0RKDPHG�=D\HG��RXU�)XOEULJKW�
7HDFKLQJ�$VVLVWDQW�LQ�$UDELF�GXULQJ������������0V��
=D\HG��ZKR�LV�IURP�$OH[DQGULD��(J\SW��KDV�EHHQ�
D�GHOLJKWIXO�DGGLWLRQ�WR�RXU�3URJUDP�LQ�$UDELF��
,Q�DGGLWLRQ�WR�KHU�KRVWLQJ�WKH�$UDELF�7DEOH�DQG�
DVVLVWLQJ�LQ�$UDELF�FODVVHV��0D\\H�DOVR�RUJDQL]HG�
D�ÀYH�SDUW�$UDELF�)LOP�6HULHV�WKLV�SDVW�VSULQJ�DORQJ�
ZLWK�:HOOHVOH\�$UDE�:RPHQ·V�$VVRFLDWLRQ��6KH�DOVR�
KRVWHG�0LGGOH�(DVWHUQ�FRRNLQJ��DQG�HDWLQJ��QLJKWV��
LQFOXGLQJ�GXULQJ�(LG��DQG�DOVR�VFUHHQHG�0LGGOH�
(DVWHUQ�PRYLHV�ZLWK�RXU�VWXGHQWV��:H�DUH�JUDWHIXO�
WR�0D\\H�IRU�KHU�H[FHOOHQW�VHUYLFH�DQG�RXWVWDQGLQJ�
GHGLFDWLRQ�WR�RXU�3URJUDP��:H�RIIHU�KHU�RXU�YHU\�
EHVW�ZLVKHV�IRU�WKH�IXWXUH�
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5DFKLG�$DGQDQL�RIIHUHG�WZR�
VHFWLRQV�RI�$5$%����������
¶(OHPHQWDU\�$UDELF·�DV�ZHOO�DV�KLV�
VHPLQDU�$5$%������¶5HVLVWDQFH�
DQG�'LVVHQW�LQ�1RUWK�$IULFD�DQG�WKH�
0LGGOH�(DVW���+H�LV�DOVR�SODQQLQJ�WR�
WHDFK�D�QHZ�FRXUVH�WKLV�VXPPHU��
$5$%������¶$UDELF�7KURXJK�6RQJ�
DQG�3RHWU\�·�3URIHVVRU�$DGQDQL�ZLOO�
DFFRPSDQ\�3URIHVVRU�5ROOPDQ�IRU�
WKH�:LQWHUVHVVLRQ�LQ�0RUURFR�WKLV�
XSFRPLQJ�\HDU�

5DQD�$EGXOD]L]��RQH�RI�RXU�
EHORYHG�IDFXOW\�PHPEHUV�LQ�
WKH�$UDELF�3URJUDP��KDV�EHHQ�
UHDSSRLQWHG�DV�/HFWXUHU��6KH�ZLOO�
EH�RQ�IDPLO\�OHDYH�LQ�WKH�IDOO�RI�
�����DQG�UHMRLQ�XV�LQ�-DQXDU\������

5R[DQQH�(XEHQ�ZDV�RQ�OHDYH�IRU�
6SULQJ�VHPHVWHU�DQG�ZLOO�FRQWLQXH�
KHU�VDEEDWLFDO�GXULQJ�WKH�
DFDGHPLF�\HDU�¶���·���DV�ZHOO�

%DUEDUD�*HOOHU�RIIHUHG�5(/�
�����¶-HUXVDOHP��7KH�+RO\�&LW\·�
DQG�5(/�&/&9������¶5RPDQV��
-HZV��DQG�&KULVWLDQV�LQ�WKH�
5RPDQ�(PSLUH·��FR�WDXJKW�
ZLWK�3URIHVVRU�*X\�5RJHUV��
'HSDUWPHQW�RI�+LVWRU\���DV�ZHOO�
DV�5(/�����¶+RORFDXVW�	�WKH�1D]L�
6WDWH·�DQG�WKH�VHPLQDU��5(/������
¶$UFKDHRORJ\�RI�WKH�%LEOLFDO�
:RUOG�·

1DG\D�+DMM�RIIHUHG�32/�������
¶3ROLWLFV�RI�WKH�0LGGOH�(DVW�DQG�
1RUWK�$IULFD��DQG�32/�����6��
D�VHPLQDU��¶*HQGHU��,VODP��DQG�
3ROLWLFV��

/LGZLHQ�.DSWHLMQV�RIIHUHG�+,67������
7KH�+LVWRU\�RI�WKH�0RGHUQ�0LGGOH�
(DVW�DQG�+,67�����5HDGLQJV�LQ�WKH�
+LVWRULHV�RI�(WKQLF�DQG�5HOLJLRXV�
9LROHQFH��LQ�ZKLFK�VHYHUDO�
VWXGHQWV�ZURWH�UHVHDUFK�SDSHUV�

DERXW�0LGGOH�(DVWHUQ�WRSLFV��+HU�
ERRN�DERXW�WKH�6RPDOL�FLYLO�ZDU�
LV�LQ�SUHVV�ZLWK�WKH�8QLYHUVLW\�RI�
3HQQV\OYDQLD�3UHVV��3HQQV\OYDQLD�
6WXGLHV�LQ�+XPDQ�5LJKWV���)URP�
2FWREHU�������/LGZLHQ�ZDV�LQYLWHG�
WR�WKH�$EX�'KDEL�FDPSXV�RI�1HZ�
<RUN�8QLYHUVLW\�WR�SUHVHQW�D�SDSHU�
HQWLWOHG�´7UXWK��+LVWRU\��DQG�6RFLDO�
5HFRQVWUXFWLRQ�DIWHU�&RPPXQDO�
9LROHQFH��7RZDUGV�D�6RPDOL�
6FHQDULR�µ�,Q�0D\�VKH�YLVLWHG�
WKH�:HOOHVOH\�$OXPQDH�&OXE�RI�
0LQQHDSROLV��

)UDQ�0DOLQR�RIIHUHG�+,67������
5RXWHV�RI�([LOH�-HZV�DQG�0XVOLPV��D�
ÀUVW�\HDU�VHPLQDU��6KH�ZDV�UHFHQWO\�
QDPHG�´&KHYDOLHU�GDQV�O·2UGUH�
GHV�3DOPHV�DFDGpPLTXHVµ�E\�WKH�
)UHQFK�0LQLVWU\�RI�(GXFDWLRQ�LQ�
DFNQRZOHGJPHQW�RI�KHU�ORQJ�WLPH�
WHDFKLQJ�DQG�UHVHDUFK�RQ�)UHQFK�
KLVWRU\��7KH�&XOWXUDO�$WWDFKpH�IURP�
WKH�)UHQFK�&RQVXODWH�*HQHUDO�LQ�
%RVWRQ�SUHVHQWHG�WKH�GHFRUDWLRQ�
DW�D�FHUHPRQ\��ZKLFK�WRRN�SODFH�
RQ�0DUFK���DW�WKH�:HOOHVOH\�
&ROOHJH�&OXE��

/RXLVH�0DUORZ�RIIHUHG�5(/�����
¶5HOLJLRQV�RI�WKH�6LON�5RDG·�DQG�
5(/�����¶)RUPDWLRQ�RI�,VODPLF�
7UDGLWLRQ�·�7KLV�FODVV�ZDV�YLVLWHG�
E\�3URIHVVRU�$IVDUXGGLQ��,QGLDQD�
8QLYHUVLW\���ZKR�GLVFXVVHG�KHU�
ERRN��7KH�)LUVW�0XVOLPV��3URIHVVRU�
0DUORZ�LV�RQ�OHDYH�IRU�WKUHH�
VHPHVWHUV�WR�ZRUN�RQ�KHU�SURMHFW�
´:LVGRP�DQG�&RXQVHO�LQ�D�7HQWK�
&HQWXU\�,UDQLDQ�6RFLHW\��DQ�
(DUO\�$UDELF�&RXQVHO�IRU�.LQJV�µ�
6KH�VSHQW�WKLV�ODVW�VHPHVWHU�DV�
D�0HPEHU�RI�WKH�6FKRRO�RI�
+LVWRULFDO�6WXGLHV�DW�WKH�,QVWLWXWH�IRU�
$GYDQFHG�6WXG\�LQ�3ULQFHWRQ�

:LOIULG�5ROOPDQ�RIIHUHG�5(/������
¶,VODPLF�/DZ�DV�,GHDO�DQG�3UDFWLFH�
LQ�WKH�0RGHUQ�0LGGOH�(DVW�DQG�
1RUWK�$IULFD�·�+H�KDV�DOUHDG\�
EHJXQ�SUHSDUDWLRQV�IRU�+,67�
�����:LQWHUVHVVLRQ�LQ�0RURFFR��
SODQQHG�IRU�-DQXDU\�������
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�&DURO\Q�%UXQHOOH�·���LV�ÀQLVKLQJ�

WKH�ÀIWK�\HDU�RI�KHU�3K'�LQ�
$UDELF�DQG�,VODPLF�6WXGLHV�DW�
WKH�8QLYHUVLW\�RI�3HQQV\OYDQLD��
+HU�SULPDU\�UHVHDUFK�LQWHUHVW�
LV�PHGLHYDO�$UDELF�OLQJXLVWLF�
WKRXJKW�DQG�LWV�LQWHUVHFWLRQV�
ZLWK�OHJDO�WKHRU\�DQG�WKHRORJ\��
,Q�DGGLWLRQ�WR�KHU�DFDGHPLF�
ZRUN��VKH�KDV�DOVR�VHUYHG�DV�D�
*UDGXDWH�)HOORZ�IRU�7HDFKLQJ�
([FHOOHQFH�DW�3HQQ��OHDGLQJ�
ZRUNVKRSV�RQ�YDULRXV�DVSHFWV�RI�
SHGDJRJ\��6KH�ZLOO�EH�WHDFKLQJ�
WKLV�VXPPHU�DW�WKH�$UDELF�,QVWLWXWH�
IRU�WKH�1H[W�*HQHUDWLRQ�DW�
+DUYDUG��D�SURJUDP�IRU�FXUUHQW�
XQGHUJUDGXDWHV�ZKR�DVSLUH�WR�
WHDFK�$UDELF�DW�WKH�KLJK�VFKRRO�
OHYHO��6KH�LV�KDSS\�WR�WDON�ZLWK�
DQ\�:HOOHVOH\�XQGHUJUDGXDWHV�
ZKR�DUH�WKLQNLQJ�DERXW�JUDG�
VFKRRO�LQ�0LGGOH�(DVWHUQ�
6WXGLHV��DQG�FDQ�EH�UHDFKHG�DW�
EFDURO\Q#VDV�XSHQQ�HGX�

�5DLQD�6��+DTXH�·���ZLOO�EH�
JUDGXDWLQJ�IURP�WKH�8QLYHUVLW\�
RI�1RUWK�&DUROLQD�6FKRRO�RI�/DZ�
WKLV�0D\��DQG�LV�SUHSDULQJ�WR�WDNH�
WKH�1RUWK�&DUROLQD�%DU�([DP�LQ�
-XO\��$IWHU�WDNLQJ�WKH�%DU�([DP��
VKH�ZLOO�EH�FOHUNLQJ�LQ�D�IHGHUDO�
EDQNUXSWF\�FRXUW�XQGHU�WKH�
JXLGDQFH�RI�D�IHGHUDO�EDQNUXSWF\�
MXGJH��6KH�UHFHQWO\�PDUULHG�6\HG�
$KPHG�DQG�UHSRUWV�WKDW�LI�WKHUH�
HYHU�ZDV�D�PHDQLQJIXO�FUDVK�
FRXUVH�LQ�WKH�VWXG\�RI�0LGGOH�
(DVWHUQ�,VODPLF�&LYLOL]DWLRQ��LW·V�
KDYLQJ�D�0XVOLP�:HGGLQJ��:LWK�
ERWK�QHZO\�ZHGV�$PHULFDQ�
0XVOLPV�ZLWK�%DQJODGHVKL�KHULWDJH�
DQG��D�0RURFFDQ�$PHULFDQ�,PDP�
RIÀFLDWLQJ�DW�WKH�ZHGGLQJ�²�WKH�
HYHQW�ZDV�D�IDVFLQDWLQJ�EOHQG�RI�
$O�0DJKULE�DQG�$O�$ZVDW�

�&DLWOLQ�+X�·���ÀQLVKHG�KHU�0$�LQ�
SKLORVRSK\�DW�WKH�6RUERQQH�DQG�
WKHQ�ZHQW�WR�7DKULU�6TXDUH��&DLUR��
WR�FRYHU�WKH������UHYROXWLRQ�IRU�
&RORUV�0DJD]LQH��6KH�QRZ�ZRUNV�
LQ�7UHYLVR��,WDO\�DV�WKH�HGLWRU�RI�
&RORUV�0DJD]LQH�RQOLQH��

�.DFLH�/\Q�.RFKHU�·���KDV�EHHQ�
EXV\�WKH�SDVW�\HDU�HVWDEOLVKLQJ�
DQ�1*2�WDUJHWLQJ�LVVXHV�RI�VWUHHW�
KDUDVVPHQW�LQ�,VWDQEXO��7XUNH\��
&DQP]�6RNDNWD��ZKLFK�URXJKO\�
PHDQV�¶:H·UH�DOLYH�RQ�WKH�
VWUHHWV·�LQ�7XUNLVK��LV�D�SDUW�RI�WKH�
+ROODEDFN��QHWZRUN�DQG�PDSV�
VWRULHV�RI�VWUHHW�KDUDVVPHQW�RQ�LW·V�
VLWH��ZZZ�FDQLPL]VRNDNWD�FRP��
6KH�DOVR�ZRUNV�DW�RQH�RI�7XUNH\·V�
OHDGLQJ�WHOHFRPPXQLFDWLRQV�
FRPSDQ\��ZKHUH�VKH�FRQGXFWV�
PDUNHW�UHVHDUFK�DQG�LV�RYHUVHHLQJ�
FXVWRPHU�UHODWLRQV�SURMHFWV�
WDUJHWLQJ�IRUHLJQHUV�OLYLQJ�LQ�7XUNH\��
6KH�LV�FRQVLGHULQJ�JUDGXDWH�VWXG\�
LQ�GHYHORSPHQW�LQ�/RQGRQ�IRU�WKH�
IXWXUH��

�'DQD�0RQWDOWR�·���MXVW�ÀQLVKHG�
KHU�VHFRQG�\HDU�DW�<DOH�/DZ�
6FKRRO��GXULQJ�ZKLFK�PRVW�RI�
KHU�WLPH�ZDV�RFFXSLHG�E\�WKH�
9HWHUDQV�/HJDO�6HUYLFHV�&OLQLF�
DQG�WKH�,UDTL�5HIXJHH�$VVLVWDQFH�
3URMHFW��7KURXJK�KHU�ZRUN�ZLWK�WKH�
ODWWHU��VKH�WUDYHOHG�WR�$PPDQ��
-RUGDQ�WR�PHHW�ZLWK�FOLHQWV��
LQWHUQDWLRQDO�RUJDQL]DWLRQV��DQG�
ORFDO�DJHQFLHV��DQG�ZDV�DEOH�WR�
SXW�KHU�UXVW\�$UDELF�VNLOOV�WR�VRPH�
XVH��6KH�ZLOO�GLYLGH�KHU�VXPPHU�
EHWZHHQ�LQWHUQVKLSV�DW�WKH�6WDWH�
'HSDUWPHQW�/HJDO�$GYLVHU·V�2IÀFH�
DQG�*UHDWHU�%RVWRQ�/HJDO�6HUYLFHV�
EHIRUH�KHDGLQJ�LQWR�KHU�WKLUG�DQG�
ÀQDO�\HDU�RI�ODZ�VFKRRO�

�3DUQLDQ�1D]DU\�·���LV�D�3URJUDP�
2IÀFHU�IRU�WKH�$IJKDQLVWDQ�
5HJLRQDO�3URMHFW��$53��DW�
1<8�&HQWHU�RQ�,QWHUQDWLRQDO�
&RRSHUDWLRQ��&,&���6KH�KHOSV�$53�
LPSOHPHQW�SURMHFWV�RQ�SUHVVLQJ�
SROLWLFDO�DQG�UHJLRQDO�LVVXHV�
IDFLQJ�$IJKDQLVWDQ��&XUUHQWO\�
ÀHOG�UHVHDUFKHUV�DUH�ZRUNLQJ�LQ�
$IJKDQLVWDQ�RQ�D�SURMHFW�VKH�
GHYHORSHG�RQ�HGXFDWLRQ�LQ�
$IJKDQLVWDQ�DLPLQJ�WR�SUHVHUYH�
DFFHVV�WR�HGXFDWLRQ�DQG�SK\VLFDO�
VDIHW\�RI�HGXFDWRUV�DQG�VWXGHQWV�
LQ�$IJKDQLVWDQ��3DUQLDQ�ZLOO�EH�
WUDYHOLQJ�WR�.DEXO�WKLV�VXPPHU�
ERWK�WR�VXSHUYLVH�WKHVH�ÀHOG�
UHVHDUFKHUV�DQG�WR�GR�ZLGHU�
FRQVXOWLQJ�DERXW�ZRPHQ·V�ULJKWV��
6KH�DOVR�VHUYHV�DV�D�6SHFLDO�
$GYLVRU�WR�0V��3DWULFLD�:DUG��WKH�
3UHVLGHQW�RI�WKH�QHZO\�HVWDEOLVKHG�
3DXOD�/R\G�)RXQGDWLRQ��ZKLFK�
SURYLGHV�VFKRODUVKLSV�IRU�$IJKDQ�
ZRPHQ�WR�VWXG\�DW�WKH�$PHULFDQ�
8QLYHUVLW\�RI�$IJKDQLVWDQ��$8$)��LQ�
.DEXO�RU�LQ�WKH�8QLWHG�6WDWHV��7KH�
RUJDQL]DWLRQ�6HHGV�RI�3HDFH�KDV�
LQYLWHG�KHU�MRLQ�WKHLU�VSHFLDO�JXHVW�
VSHDNHU�0DGHOHLQH�$OEULJKW�DW�
WKHLU�$QQXDO�*DOD�'LQQHU�RQ�0D\�
���������LQ�1HZ�<RUN��
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�$OH[DQGUD�6WDUN�·���KDV�EHHQ�
ZRUNLQJ�LQ�:DVKLQJWRQ��'&��RQ�
SROLFLHV�WR�SUHYHQW�JHQRFLGH�
DQG�PDVV�DWURFLWLHV�DQG��PRUH�
UHFHQWO\�RQ�LQWHUQDWLRQDO�SROLFLHV�
WR�PHOLRUDWH�FOLPDWH�FKDQJH��6KH�
ZLOO�EHJLQ�D�PDVWHU·V�SURJUDP�
LQ�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�
/RQGRQ�6FKRRO�RI�(FRQRPLFV�WKLV�
IDOO�

�6DED�6XODLPDQ�·���ZLOO�EH�
JUDGXDWLQJ�ZLWK�DQ�0$�LQ�0LGGOH�
(DVWHUQ�6WXGLHV�IURP�WKH�8QLYHUVLW\�
RI�&KLFDJR��6KH�SUHVHQWHG�KHU�
WKHVLV��´5HDGLQJ�3DUVLSXU�7KURXJK�
WKH�(\HV�RI�+HGD\DW·V�%OLQG�2ZO��
7UDFLQJ�WKH�2ULJLQV�RI�0DJLFDO�
5HDOLVP�LQ�0RGHUQ�3HUVLDQ�3URVHµ�
DW�WKH�0LGGOH�(DVWHUQ�+LVWRU\�DQG�
7KHRU\�&RQIHUHQFH��6DED�LV�DOVR�
HGLWRU�RI�WKH�TXDUWHUO\�MRXUQDO��
´/LJKWV��7KH�0(66$�4XDUWHUO\�µ

�1·0DK�<LOOD�·���LV�ÀQLVKLQJ�WKH�
RYHUVHDV�SRUWLRQ�RI�WKH�$UDELF�
)ODJVKLS�SURJUDP��SXUVXLQJ�D�
0DVWHUV�RI�3URIHVVLRQDO�6WXGLHV�
LQ�$UDELF�WKURXJK�VWXG\�DW�WKH�
8QLYHUVLW\�RI�0DU\ODQG��&ROOHJH�
3DUN�DQG�WKH�8QLYHUVLW\�RI�

�0DJJLH�3URFWRU�·���LV�FXUUHQWO\�
OLYLQJ�LQ�:DVKLQJWRQ��'&��6KH�
ZRUNV�DV�D�6HQLRU�3URJUDP�
$VVRFLDWH�ZLWK�WKH�0LGGOH�(DVW�
DQG�1RUWK�$IULFD�SURJUDP�RI�
)UHHGRP�+RXVH��DQ�1*2�WKDW�
SURPRWHV�KXPDQ�ULJKWV�DQG�
GHPRFUDF\�LQWHUQDWLRQDOO\��

�-XOLD�&UDLJ�5RPDQR�·���
JUDGXDWHG�ZLWK�D�%�$��LQ�0LGGOH�
(DVWHUQ�6WXGLHV�DQG�D�PLQRU�LQ�
(FRQRPLFV��7KLV�\HDU��VKH�ZDV�WKH�
'HYHORSPHQW�,QWHUQ�DW�WKH�$UDE�
$PHULFDQ�)DPLO\�6XSSRUW�&HQWHU�
LQ�%URRNO\Q��1<�DQG�YROXQWHHUHG�LQ�
WKH�$$)6&·V�$GXOW�(GXFDWLRQ�DQG�
<RXWK�3URJUDPV��6KH�ZDV�UHFHQWO\�
VHOHFWHG�WR�SDUWLFLSDWH�LQ�D�VL[�
ZHHN�VXPPHU�$UDELF�SURJUDP�LQ�
2PDQ�WKURXJK�WKH�6XOWDQ�4DERRV�
&XOWXUDO�&HQWHU�DQG�LV�ORRNLQJ�
IRUZDUG�WR�FRQWLQXLQJ�KHU�VWXG\�
RI�0RGHUQ�6WDQGDUG�$UDELF�DQG�
OHDUQLQJ�WKH�2PDQL�GLDOHFW��1H[W�
\HDU��VKH�ZLOO�EHJLQ�KHU�0�$��LQ�
0LGGOH�(DVW�6WXGLHV�DW�*HRUJH�
:DVKLQJWRQ�8QLYHUVLW\��

�7DUD�6LHJHO�·���VHQGV�ZDUP�
JUHHWLQJV�WR�:HOOHVOH\��6LQFH�
JUDGXDWLQJ��VKH�VSHQW�HLJKW�
PRQWKV�LQ�$PPDQ��-RUGDQ��
VWXG\LQJ�$UDELF�DW�4DVLG�$UDELF�
,QVWLWXWH��ZRUNLQJ�IRU�D�VPDOO�
EXVLQHVV��DQG�LQWHUQLQJ�IRU�)ULHQGV�
RI�WKH�(DUWK�0LGGOH�(DVW��7DUD�QRZ�
OLYHV�LQ�D�YLOODJH�QHDU�0XIUDT��
-RUGDQ��ZKHUH�VKH�UHVHDUFKHV�
-RUGDQLDQ�JRYHUQPHQW�SROLF\�
WRZDUGV�6\ULDQ�UHIXJHHV��6KH�
ZHOFRPHV�DQ\�TXHVWLRQV��RU�
FDUHHU�WLSV���IURP�WKH�:HOOHVOH\�
FRPPXQLW\�

$OH[DQGULD�LQ�(J\SW��,Q�WKH�IDOO��
1·0DK�ZLOO�JR�WR�6SDLQ�DV�D�
)XOEULJKW�5HVHDUFK�)HOORZ�DQG�
FRPSOHWH�D�SURMHFW�FRPSDULQJ�
D�SURPLQHQW�0XVOLP�$UDE�
RUJDQL]DWLRQ�WR�D�SURPLQHQW�
0XVOLP�FRQYHUW�RUJDQL]DWLRQ�WKHUH��

�3ULVFLOOD�<RRQ�·���ZLOO�EH�
JUDGXDWLQJ�ZLWK�D�0DVWHUV�
GHJUHH�LQ�$UDE�6WXGLHV�IURP�
*HRUJHWRZQ�8QLYHUVLW\�ZKHUH�
VKH�FRQFHQWUDWHG�LQ�(FRQRPLF�
'HYHORSPHQW�DQG�+XPDQLWDULDQ�
&ULVHV�	�5HIXJHHV���3ULVFLOOD�ZLOO�
EH�PRYLQJ�WR�$PPDQ��-RUGDQ�
DIWHU�JUDGXDWLRQ�LQ�VHDUFK�RI�
HPSOR\PHQW�LQ�D�QRQSURÀW�
RUJDQL]DWLRQ�WKDW�VHUYHV�UHIXJHHV�
RU�SURPRWHV�GHYHORSPHQW��
6KH�ZRXOG�EH�KDSS\�WR�JHW�
FRQQHFWHG�ZLWK�RWKHU�:HOOHVOH\�
DOXPQDH�LQ�-RUGDQ��JLYH�DGYLFH�
DERXW�JUDGXDWH�VFKRRO��RU�
DQ\WKLQJ�HOVH�
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7KH�0LGGOH�(DVWHUQ�6WXGLHV�
3URJUDP�FRQJUDWXODWHV�WKH�
IROORZLQJ�JUDGXDWLQJ�0DMRUV�DQG�
0LQRUV��

0HODQLH�%HOOLQL�·����5HQHH�&RH�·����
=DKUD�*KDG\DOL�·����$PHHUD�.HYDO�
·����0DMRUV��

6RSKLD�*KDXV�·�����&ROOHHQ�3XUFHOO�
·����6DUD�5XELQ�·����/HQD�6PRRW�
·����0\ULDP�7DLEL�·����6X]DQQH�
7UDLQRU�·����0LQRUV����

�0HODQLH�%HOOLQL�·���MXVW�
FRPSOHWHG�DQ�KRQRUV�WKHVLV�LQ�
0LGGOH�(DVWHUQ�6WXGLHV�VXSHUYLVHG�
E\�3URIHVVRU�.DSWHLMQV��$IWHU�
KDYLQJ�IROORZHG�WKH�,UDT�:DU�DV�
WKH�VLVWHU�RI�D�VROGLHU�GHSOR\HG�LQ�
,UDT�DQG�KDYLQJ�IRFXVHG�RQ�,UDT�
GXULQJ�D�+LVWRU\�FDSVWRQH�VHPLQDU��
VKH�GHFLGHG�WR�ZULWH�DQ�KRQRUV�
WKHVLV�RQ�,UDT��:LWK�FKDSWHUV�RQ�
WKH�%ULWLVK�0DQGDWH��6DGGDP�
+XVVHLQ·V�GLFWDWRUVKLS��DQG�WKH�
8�6��2FFXSDWLRQ��VKH�VWXGLHG�
KRZ�,UDT·V�JRYHUQPHQWV�XVHG�
JURXS�LGHQWLWLHV�DV�D�SROLWLFDO�WRRO�
DQG�WUDFHG�WKH�SROLWLFL]DWLRQ�RI�
HWKQLF�DQG�VHFWDULDQ�LGHQWLWLHV�LQ�

PRGHUQ�,UDT��$IWHU�JUDGXDWLRQ��
VKH�SODQV�WR�ÀUVW�WUDYHO�WR�0RURFFR�
ZLWK�IULHQGV�DQG�IDPLO\�DQG�WKHQ�
WR�PRYH�WR�:DVKLQJWRQ�'�&��WR�
ZRUN�DV�D�OLWLJDWLRQ�SDUDOHJDO�ZLWK�
DQ�LQWHUQDWLRQDO�ODZ�ÀUP�FDOOHG�
&RYLQJWRQ�	�%XUOLQJ��//3�

�*UDFH�$EXKDPDG�·���LV�D�
PDMRU�LQ�0(6�DQG�LV�LQWHUHVWHG�
LQ�KRZ�KLVWRU\�DQG�SROLWLFV�DUH�
UHÁHFWHG�LQ�SRSXODU�FXOWXUH��DUW�
DQG�OLWHUDWXUH��*UDFH�ZDV�SDUW�
RI�D�86$�<RXWK�GHOHJDWLRQ�WR�
7XQLVLD�LQ�0DUFK��ZKLFK�IRFXVHG�
RQ�WUDQVLWLRQDO�GHPRFUDF\��7KLV�
VXPPHU��VKH�ZLOO�EH�VWXG\LQJ�
$UDELF�DW�WKH�/HEDQHVH�$PHULFDQ�
8QLYHUVLW\�LQ�%HLUXW�DQG�FRQGXFWLQJ�
LQGHSHQGHQW�UHVHDUFK��6KH�SODQV�
WR�JUDGXDWH�LQ�'HFHPEHU�ZLWK�
WKH�HYHQWXDO�JRDO�RI�DWWHQGLQJ�
JUDGXDWH�VFKRRO�

�&ROOHHQ�3XUFHOO�·���JUDGXDWHV�
WKLV�VXPPHU�ZLWK�D�PDMRU�LQ�
(FRQRPLFV�DQG�D�PLQRU�LQ�0(6��
6KH�ZLOO�VSHQG�WKH�VXPPHU�
WUDYHOLQJ�WR�0RURFFR�DQG�'XEDL��
DQG�VSHQGLQJ�WLPH�ZLWK�IDPLO\�LQ�
&DOLIRUQLD��EHIRUH�UHWXUQLQJ�WR�WKH�

%RVWRQ�DUHD�LQ�WKH�IDOO�WR�ÀQLVK�KHU�
ÀQDO�\HDU�LQ�D�0DVWHU·V�SURJUDP�
DW�WKH�,QWHUQDWLRQDO�%XVLQHVV�
6FKRRO�DW�%UDQGHLV�8QLYHUVLW\�LQ�
,QWHUQDWLRQDO�(FRQRPLFV�DQG�
)LQDQFH��6KH�WKHQ�SODQV�WR�
SXUVXH�D�FDUHHU�LQ�0LGGOH�(DVWHUQ�
HFRQRPLF�SROLF\�DQG�UHVHDUFK�

�6X]DQQH�7UDLQRU�·���JUDGXDWHV�
WKLV�VXPPHU�ZLWK�D�PDMRU�LQ�
3ROLWLFDO�6FLHQFH�DQG�PLQRU�LQ�
0(6���6KH�ZLOO�EH�ZRUNLQJ�DV�WKH�
(GXFDWLRQDO�3URJUDPV�$VVLVWDQW�
IRU�([SORUH�,QF��LQ�%RVWRQ�DIWHU�
JUDGXDWLRQ��KHOSLQJ�WR�FRRUGLQDWH�
([SORUH�SURJUDPPLQJ�LQ�$IULFDQ�
FRXQWULHV�ZLWK�5RDG�6FKRODU��
'XULQJ�KHU�IRXU�\HDUV��VKH�HQMR\HG�
WDNLQJ�0LGGOH�(DVWHUQ�6WXGLHV�
FRXUVHV��VWXG\LQJ�ZLWK�6FKRRO�RI�
,QWHUQDWLRQDO�7UDLQLQJ�LQ�0RURFFR��
DQG�LQWHUQLQJ�ZLWK�WKH�,UDQ�+XPDQ�
5LJKWV�'RFXPHQWDWLRQ�&HQWHU�LQ�
1HZ�+DYHQ��&RQQHFWLFXW���3OHDVH�
VWD\�LQ�WRXFK³WUDLQRU�VX]DQQH#
JPDLO�FRP
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7KH�3URJUDP�LQ�0LGGOH�(DVWHUQ�6WXGLHV�JUDWHIXOO\�DFNQRZOHGJHV�WKH�JHQHURXV�VXSSRUW�LW�KDV�UHFHLYHG�IURP�
6X]HWWH�'DXFK�·���DQG�-D\�5��6FKRFKHW�RI�1HZSRUW��5KRGH�,VODQG�

3DPHOD�%ULVWDK�LV�WKH�OLEUDULDQ�
UHVSRQVLEOH�IRU�WKH�/LEUDU\·V�
FROOHFWLRQ�RI�PDWHULDOV�RQ�0LGGOH�
(DVWHUQ�6WXGLHV�DQG�$UDELF�
ODQJXDJH�LQVWUXFWLRQ��6KH�ZRUNV�
ZLWK�IDFXOW\�WR�VHOHFW�ERRNV��
SHULRGLFDOV��'9'V��&'V��DQG�

RWKHU�PDWHULDOV�IRU�QHZ�FRXUVHV�
DQG�QHZ�DUHDV�RI�VWXG\�LQ�WKH�
0LGGOH�(DVWHUQ�6WXGLHV�FXUULFXOXP��
DQG�VHOHFWV�QHZ�SXEOLFDWLRQV�DV�
ZHOO��0RVW�UHFHQWO\��VKH·V�ZRUNHG�
ZLWK�5DFKLG�$DGQDQL�WR�DGG�D�
FROOHFWLRQ�RI�$UDELF�ODQJXDJH�

FRPLF�ERRNV��WUDQVODWLRQV�RI�
:HVWHUQ�FODVVLFV��SRHWU\��DQG�VKRUW�
VWRULHV��IRU�EHJLQQLQJ�VWXGHQWV�RI�
$UDELF��&RPLQJ�IURP�&DLUR��WKH�
ÀUVW�LWHPV�VKRXOG�EH�KHUH�E\�IDOO�
�������


