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%HIRUH� Ζ� EHJLQ�� Ζ� ZRXOG� OLNH� WR� WDNH� D� PRPHQW� WR� LQWURGXFH� P\VHOI�� 0\� QDPH� LV
0DGHOHLQH�5DDG��P\�SURQRXQV�DUH�VKH�KHU�DQG�Ζ�KDYH�MXVW�ILQLVKHG�XS�P\�%DFKHORU�RI
$UWV� LQ�+RQRXUV�*HRJUDSK\� DQG� (QYLURQPHQWDO� 6WXGLHV�ZLWK� D�0LQRU� LQ� 6XVWDLQDELOLW\
DQG�D�&HUWLILFDWH�LQ�%XVLQHVV��

7KURXJKRXW�P\� WLPH�DW�0F0DVWHU�� Ζ� KDYH�KDG� WKH�SULYLOHJH�RI� KROGLQJ�PDQ\�GLIIHUHQW
UROHV�ZLWKLQ�WKH�)DFXOW\�RI�6RFLDO�6FLHQFHV��WKH�0F0DVWHU�6WXGHQWȇV�8QLRQ�DQG�0F0DVWHU
8QLYHUVLW\�DV�D�ZKROH��7KHVH�H[SHULHQFHV�KDYH�VKDSHG�PH�LQWR�ZKR�Ζ�DP�WRGD\��Ζ�KDYH
JURZQ�LPPHQVHO\�DV�DQ�LQGLYLGXDO�DQG�DV�D�OHDGHU��LQWR�VRPHRQH�ZKR�DFWLYHO\�VHHNV�WR
VXSSRUW�RWKHUV�E\�KHOSLQJ�WKHP�DFKLHYH�WKHLU�JRDOV�b

$V� \RXU� QH[W� 9LFH� 3UHVLGHQW� $GPLQLVWUDWLRQ�� Ζ� ZLVK� WR� VWDQG� E\� VWXGHQW� DGYRFDF\� WR
DPSOLI\�WKH�YRLFHV�RI�RXU�VWXGHQWV��VWXGHQW�JURXSV��DQG�VWXGHQW�OHDGHUV��Ζ�SODQ�WR�EHWWHU
XQGHUVWDQG�DQG� VXSSRUW�068�VWDII� DQG� YROXQWHHUV��PHPEHUV�RI� WKH�65$�DQG� VWXGHQW
FOXEV� LQ� RUGHU� WR� IRVWHU� D� VDIH�U�� VSDFH� WKDW� LV� LQFOXVLYH�� GLYHUVH� DQG� HPSRZHUV� DOO
VWXGHQWV�

Ζ� EHOLHYH� LW� LV� LPSRUWDQW� WKDW� DV� VWXGHQW� OHDGHUV� LW� LV� RXU� UHVSRQVLELOLW\� � WR� FULWLFDOO\
LGHQWLI\� DQG� EULGJH� WKH� JDSV� ZLWKLQ� WKH�068��:LWK� DQ\� DVVRFLDWLRQ�� RUJDQL]DWLRQ� DQG
LQVWLWXWLRQ�WKHUH�LV�DOZD\V�URRP�WR�LPSURYH�DQG�JURZ��ΖQ�WKH�PLGVW�RI�D�JOREDO�SDQGHPLF�
LW�LV�VR�LPSRUWDQW�WKDW�ZH�WDNH�WKLV�WLPH�WR�ZRUN�WRJHWKHU�DQG�EHFRPH�DGDSWDEOH�WR�ZKDW
LV� JRLQJ� RQ� LQ� RXU� ZRUOG�� 7KLV� LV� RXU� RSSRUWXQLW\� WR� FKDQJH� DQG� DGDSW�� 2QH� RI� P\
IDYRXULWH�PRWWRV�WR�OLYH�E\�LV��Ȋ/HDYH�HYHU\WKLQJ�D�OLWWOH�ELW�EHWWHU�WKDQ�WKH�ZD\�\RX
IRXQG�LWȋ��$V�\RXU�QH[W�9LFH�3UHVLGHQW�$GPLQLVWUDWLRQ�Ζ�KRSH�WKDW�ZH��WRJHWKHU��ZLOO�GR
MXVW�WKDW�

7KDQN�\RX�VR�PXFK�IRU�SURYLGLQJ�PH�ZLWK�WKH�RSSRUWXQLW\�WR�SUHVHQW�WR�\RX�P\�LGHDV�
SDVVLRQ�DQG�GHGLFDWLRQ�WR�HQKDQFLQJ�RXU�VWXGHQWȇV�XQLRQ��ΖI�\RX�KDYH�DQ\�TXHVWLRQV�RU
FRQFHUQV�LQ�UHJDUGV�WR�P\�SODWIRUP�SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�b

6LQFHUHO\�





3UHVLGHQW����������������������������������������������������������������������������������������
:HOFRPH�:HHN�3ODQQHU��������������������������������������������������������������������

:HOOQHVV�/LDLVRQ����������������������������������������������������������������������������
6RFLDO�6FLHQFHV�:HOFRPH�:HHN�5HSUHVHQWDWLYH����������������������

)LQDQFLDO�2IILFHU����������������������������������������������������������������������������
5HFUXLWPHQW�2IILFHU����������������������������������������������������������������������

0F0DVWHU�6RFLDO�6FLHQFHV�6RFLHW\�

�$WWHQGHG�12'$�2ULHQWDWLRQ��7UDQVLWLRQ�	�5HWHQWLRQ�&RQIHUHQFH

0F0DVWHU�5HOD\�)RU�/LIH�

)DFXOW\�6RFLHWLHV�&RRUGLQDWRU����������������������������������������������3UHVHQW

)XQGUDLVLQJ�	�3URPRWLRQV�&RRUGLQDWRU�������������������������������������
6HW�	�'HF�&RRUGLQDWRU�������������������������������������������������������������������

:HOFRPH�:HHN

6WDQGLQJ�0HPEHU�RQ�:HOFRPH�:HHN�3ODQQLQJ�	
ΖPSOHPHQWDWLRQ�&RPPLWWHH��::3Ζ&��DQG�:HOFRPH�:HHN
6WUDWHJLF�7KHPHV�$GYLVRU\�	�3ODQQLQJ�&RPPLWWHH��::67$3&�

�&KDULW\�%DOO�&DPSXV�(YHQWV�



$V� WKH� QH[W� 93� $GPLQ�� Ζ� ZDQW� WR� HQVXUH� WKDW� WKH� VDIHW\� RI� DOO� VWXGHQWV� DW�0F0DVWHU� LV� RXU
QXPEHU�RQH�SULRULW\��2YHU�WKH�SDVW�IHZ�\HDUV��WKHUH�KDYH�EHHQ�FRQFHUQV�RI�6SHFLDO�&RQVWDEOHV
DQG�WKHLU�SUDFWLFHV�EHLQJ�FRQGXFWHG�RQ�FDPSXV�JURXQGV��0DQ\�VWXGHQWV�DUH�KHVLWDQW� WR�FDOO
DQG�XWLOL]H�WKH�()57�VHUYLFH�GXH�WR�6SHFLDO�&RQVWDEOHV�EHLQJ�GLVSDWFKHG��Ζ�ZRXOG�OLNH�WR�H[SORUH
ZD\V�LQ�ZKLFK�ZH�FDQ�HQVXUH�()57�YROXQWHHU�VDIHW\��ZKLOH�VKLIWLQJ�DZD\�IURP�WKH�XVH�RI�6SHFLDO
&RQVWDEOHV�� /DUJH� HYHQWV� RQ� FDPSXV� VXFK� DV� :HOFRPH� :HHN� DQG� /LJKW� 8S� 7KH� 1LJKW� DUH
XVXDOO\� SDWUROOHG� DQG� SROLFHG� E\� 6SHFLDO� &RQVWDEOHV�� UHVXOWLQJ� LQ� %ODFN�LGHQWLILHG� VWXGHQWV
IHHOLQJ�XQVDIH��%\�ZRUNLQJ�DQG�FRQVXOWLQJ�ZLWK�WKH�()57�$GYLVRU\�%RDUG��068�&DPSXV�(YHQWV
DQG�WKH�:HOFRPH�:HHN�$GYLVRU\�&RPPLWWHH��Ζ�KRSH�WR�VKLIW�RXU�UHVRXUFHV�DZD\�IURP�WKH�XVH
RI� 6SHFLDO� &RQVWDEOHV�� IRFXVVLQJ� RQ� SURYLGLQJ� PRUH� RQ�FDPSXV� FULVLV� VXSSRUW� DQG� XWLOL]LQJ
RWKHU� VHFXULW\� VHUYLFHV�� 7KH� PDLQ� JRDO� RI� KDYLQJ� VHFXULW\� VHUYLFHV� RQ� FDPSXV� LV� WR� RIIHU
SURWHFWLRQ�WR�DOO�0F0DVWHU�VWXGHQWV�� WKLV�PXVW�EH�RXU�PDLQ�JRDO� WKURXJKRXW� WKH�H[SORUDWLRQ
DQG�LPSOHPHQWDWLRQ�RI�DOWHUQDWLYHV�WR�FDPSXV�VDIHW\�

7KH�&29Ζ'����SDQGHPLF�KDV�IRUFHG�PDQ\�LQGLYLGXDOV�WR�FRPSOHWHO\�UHVWUXFWXUH�DQG�UHLPDJLQH
WKHLU� VHUYLFHV� LQ� WKH� FRQWH[W� RI� EHLQJ� FRPSOHWHO\� RQOLQH��0\� XQLTXH� H[SHULHQFH� DV� WKH�068
)DFXOW\� &RRUGLQDWRU� KDV� HTXLSSHG� PH� ZLWK� WKH� WRROV�� UHVRXUFHV� DQG� VXSSRUW� QHFHVVDU\� WR
DVVLVW�RXU�370V� LQ� UHVWUXFWXULQJ�DQG� UHLPDJLQLQJ� WKHLU� VHUYLFHV� WKURXJK� WKH� OHQV�RI�D� YLUWXDO
ZRUOG�� Ζ� ZRXOG� OLNH� WR� RIIHU� WUDLQLQJ� VHVVLRQV� LQ� UHJDUGV� WR� ZKDW� DFFHVVLELOLW\� DQG� VXUYLYRU�
FHQWUHG�GLJLWDO�EHVW�SUDFWLFHV�ORRN�OLNH�ZKLOH�ZH�FRQGXFW�RXUVHOYHV�HQWLUHO\�RQOLQH��&KDOOHQJHV
WKDW�370V�DUH�IDFLQJ�LV�ILJXULQJ�RXW�ZKDW�WKHLU�VHUYLFHV�DUH�JRLQJ�WR�ORRN�OLNH�LQ�6HSWHPEHU�DQG
DGDSWLQJ� SHHU�VXSSRUW� VHUYLFHV� LQWR� DQ� RQOLQH� VHWWLQJ� WR� HQVXUH� SURSHU� FRQILGHQWLDOLW\� DQG
SULYDF\� SUDFWLFHV�� Ζ� ZDQW� WR� HQVXUH� WKDW� 068� 6HUYLFHV� DQG� PHPEHUV� ZLWKLQ� WKH� 068� IHHO
VXSSRUWHG�ZKHQ� GHDOLQJ�ZLWK� WKH� KHDY\� UHVSRQVLELOLW\� RI� FRPSOHWHO\� UHVKDSLQJ� RXU� VHUYLFHV
DQG�RXU�UROHV��7KLV� LV�JRLQJ�WR�EH�D�FUXFLDO�FRPSRQHQW�RI�WKH�����������\HDU��WR�HQVXUH�WKDW
VWXGHQWV�DUH�DZDUH�RI�WKH�RSSRUWXQLWLHV�DYDLODEOH�WR�WKHP�LQ�WHUPV�RI�UHFHLYLQJ�VXSSRUW�DQG
XWLOL]LQJ�WKH�VHUYLFHV�WKDW�DUH�DYDLODEOH�WR�WKHP��



7KHUH�KDYH�EHHQ�PDQ\�PLVFRQFHSWLRQV�RI�WKH�068�LQ�UHJDUGV�WR�WUDQVSDUHQF\�DQG�WKH�ODFN�RI
DFWLYH�FRPPXQLFDWLRQ�ZLWK�WKH�VWXGHQW�ERG\��$V�WKH�93�$GPLQ��Ζ�ZDQW�WR�ZRUN�RQ�GHYHORSLQJ�D
SODQ� WKDW�ZLOO� DOORZ�PHPEHUV�RI� WKH�068� WR�DFWLYHO\�HQJDJH�ZLWK�0F0DVWHU�VWXGHQWV�� ΖQ� WKH
UROH� RI� 93� $GPLQ�� Ζ�ZRXOG� OLNH� WR� EH� YHU\� IDFH� IRUZDUG� E\� GLUHFWO\� LQWHUDFWLQJ�ZLWK� DV�PDQ\
VWXGHQWV� DV� SRVVLEOH�� $� SRWHQWLDO� VROXWLRQ� WR� WKLV� LVVXH�� LV� LGHQWLI\LQJ� WKH� LPSRUWDQFH� RI
DFFXUDWHO\�FRQYH\LQJ�ZKDW�WDNHV�SODFH�ZLWKLQ�WKH�068�WR�WKH�VWXGHQW�ERG\��:LWK�WKH�KHOS�RI
WKH� &RPPXQLFDWLRQV� 7HDP�� Ζ� ZRXOG� OLNH� WR� GHYHORS� DFFHVVLEOH� LQIRJUDSKLFV� WKDW� EULHIO\
VXPPDUL]H�LQIRUPDWLRQ�LQ�UHJDUGV�WR��
���b7KH�DJHQGD�LWHPV�JRLQJ�LQWR�65$�RWKHU�068�PHHWLQJV��DQG�
���7KH�DVVRFLDWHG�RXWFRPHV��
6WXGHQWV�KDYH�KDG�LVVXHV�ZLWK�WUXVWLQJ�WKH�068�DQG�LW�LV�RXU�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�WKH
VWXGHQW�ERG\�LV�DZDUH�RI�ZKDW�LV�JRLQJ�RQ�

6RFLDO�PHGLD� FDPSDLJQV�� HVSHFLDOO\� VKRUW� SURPRWLRQDO� YLGHRV�� KDYH� EHHQ� NQRZQ� WR� SURYLGH
HIIHFWLYH�RXWUHDFK�DQG�FRPPXQLFDWLRQ�ZLWKLQ� WKH�0F0DVWHU�FRPPXQLW\�� Ζ�SODQ� WR�ZRUN�ZLWK
WKH�&RPPXQLFDWLRQV�7HDP�DQG�WKH�370V�WR�GHYHORS�VRFLDO�PHGLD�FDPSDLJQV�WKDW�ZLOO�KHOS�WR
VKRZFDVH�HDFK�068�VHUYLFH�WR�WKH�VWXGHQW�ERG\�DQG�KLJKOLJKW�WKH�FRPPXQLWLHV�LQ�ZKLFK�WKHVH
VHUYLFHV�VHHN�WR�VXSSRUW�

$V� D� VWXGHQW�ZKR� VWUXJJOHG� WR� UHVRQDWH�ZLWK� WKH�068�� Ζ� EHOLHYH� WKHUH� DUH�PDQ\�XQGHUO\LQJ
LVVXHV�WKDW�FRQWULEXWH�WR�WKH�ODFN�RI�VWXGHQW�HQJDJHPHQW��ΖQ�DGGLWLRQ��WKHVH�XQGHUO\LQJ�LVVXHV
KDYH�DOVR�UHVXOWHG�LQ�D�ODFN�RI�VWXGHQW�LQWHUHVW�WR�DSSO\�IRU�370�UROHV��Ζ�SODQ�WR�WDNH�WKLV�\HDU�WR
FULWLFDOO\� DQDO\]H� RXU� SURFHVVHV� LQ� D� KROLVWLF�PDQQHU� WR� VHH� LI� RXU� WHDPV� WUXO\� UHSUHVHQW� WKH
VWXGHQW�ERG\�� Ζ�ZRXOG� OLNH� WR�FUHDWH�HQJDJLQJ�FRQWHQW�ZKHQ�370�KLULQJ�RSHQV�XS� WR�GLVFXVV
WKH�ZD\V�LQ�ZKLFK�WKH�068�LV�DFWLYHO\�ZRUNLQJ�WR�FUHDWH�HTXLWDEOH�KLULQJ�SUDFWLFHV�DQG�HQVXUH
WKDW�ZH�DUH�DFFXUDWHO\�UHSUHVHQWLQJ�RXU�VWXGHQWV��7KLV�SURMHFW�ZRXOG�EH�LQ�FROODERUDWLRQ�ZLWK
WKH�&RPPXQLFDWLRQV�7HDP��DQ�H[DPSOH�RI�ZKDW�WKLV�FRXOG�ORRN�OLNH�LV�GHYHORSLQJ�KLULQJ�YLGHRV
WKDW� LQWURGXFH� WKH�370�UROHV�ZKLOH� LQFOXGLQJ� WKH� WRSLFV�RI�HTXLWDEOH�KLULQJ�DQG�SURYLGLQJ�DOO
VWXGHQWV�ZLWK�OHDGHUVKLS�RSSRUWXQLWLHV�WR�IXUWKHU�JURZ�



2QH�RQ�RQH�PHHWLQJV�EHWZHHQ�370V�DQG�WKH�93�$GPLQ�KDYH�EHHQ�UHFHLYHG�YHU\�ZHOO�WKLV�\HDU
DQG�LV�VRPHWKLQJ�WKDW�WKH�����������370V�KDYH�IRXQG�WR�EH�H[WUHPHO\�KHOSIXO��Ζ�ZRXOG�OLNH�WR
FRQWLQXH� KDYLQJ� WKHVH� UHTXLUHG�PHHWLQJV� WR� IRVWHU� D� FRKHVLYH� ZRUNLQJ� HQYLURQPHQW� ZKHUH
370V�IHHO�FRPIRUWDEOH�DQG�FRQILGHQW�WR�DVN�TXHVWLRQV��UHTXHVW�KHOS�DQG�GLVFXVV�UHVRXUFHV�WR
VHW�WKHP�XS�IRU�VXFFHVV��ΖQ�DGGLWLRQ�WR�WKLV��Ζ�ZRXOG�DOVR�OLNH�WR�FRQWLQXH�370�FOXVWHU�PHHWLQJV�
1RZ�PRUH�WKDQ�HYHU�ZRUNLQJ�WRJHWKHU�DV�D�WHDP�LV�VR�LPSRUWDQW��HYHQ�LI�ZH�DOO�KDYH�RXU�RZQ
LQGLYLGXDO� UROHV�� &OXVWHUV� DOORZ� IRU� WKH� GHYHORSPHQW� RI� ZRUNLQJ� UHODWLRQVKLSV� DPRQJVW� WKH
370V�DQG�KHOS�IDFLOLWDWH�FROODERUDWLRQ�EHWZHHQ�VHUYLFHV��

ΖQ� WKH�PLGVW� RI� WKH�&29Ζ'����SDQGHPLF�� WHDPZRUN� DQG� FROODERUDWLRQ� LV� QHHGHG� LQ� RUGHU� WR
VXSSRUW�RQH�DQRWKHU��ΖW�LV�LPSRUWDQW�WKDW��DOWKRXJK�VHUYLFHV�DUH�LQGHSHQGHQW��ZH�DUH�ZRUNLQJ
WRJHWKHU� WR� QDYLJDWH� WKH� FKDOOHQJHV� WKDW� DUH� IDFHG�ZLWK� FRQGXFWLQJ� RXU� VHUYLFHV� LQ� D� YLUWXDO
ZRUOG�� Ζ�ZRXOG� OLNH�WR�FRQWLQXH�WR� LQWURGXFH�VHUYLFHV�WR�RQH�DQRWKHU�E\�HVWDEOLVKLQJ�D�FDVXDO
370� �0HHW�Q�*UHHW��� 7KLV�ZLOO� SURYLGH�370V�ZLWK� WKH�RSSRUWXQLW\� WR�PHHW�RQH�DQRWKHU�DQG
OHDUQ� DERXW� WKH� YDULRXV� VHUYLFHV� WKDW� DUH� EHLQJ� RIIHUHG�� Ζ� KRSH� WKDW� E\� SURYLGLQJ� WKLV
RSSRUWXQLW\� IRU�370V�WR� OHDUQ�PRUH�DERXW�RQH�DQRWKHU
V�VHUYLFHV��ZH�FDQ�EHJLQ�GLVFXVVLRQV
DURXQG�ZKDW�FROODERUDWLRQ�ORRNV�OLNH�ZLWKLQ�D�YLUWXDO�ZRUOG�DPRQJVW�RXU�WHDPV��

+LULQJ� D� WHDP� LV� D� WHGLRXV� SURFHVV� DQG� UHTXLUHV� ORWV� RI� WLPH� LQ� RUGHU� WR� DFFRXQW� IRU� SURSHU
SURPRWLRQ� RI� DSSOLFDWLRQV� DQG� DFFRPPRGDWLRQV� IRU� LQWHUYLHZV�� Ζ� ZRXOG� OLNH� WR� ZRUN� ZLWK
9LFWRULD� 6FRWW� WR� HQVXUH�370V�DUH� DEOH� WR�EH�KLUHG�ZLWK� DGHTXDWH� WLPH�DYDLODEOH� WR� IDFLOLWDWH
SURSHU�WUDQVLWLRQV��ΖQ�DGGLWLRQ�WR�WKLV��370V�ZLOO�EH�HQFRXUDJHG�WR�KLUH�WKHLU�([HFXWLYH�7HDPV
DQG� 9ROXQWHHUV� PXFK� HDUOLHU�� 7KH� HDUO\� KLULQJ� RI� ([HFXWLYHV� DQG� 9ROXQWHHUV� ZLOO� DOORZ� IRU
DGHTXDWH� WLPH� IRU�SODQQLQJ�DQG� WUDLQLQJ� WR�HQVXUH� WKH�068�6HUYLFHV�DUH�XS�DQG� UXQQLQJ�E\
6HSWHPEHU��



7KURXJK�PDQ\� FRQVXOWDWLRQV�ZLWK� WKH� 370V�� Ζ� KDYH� IRXQG� WKDW� VRPH� H[SHULHQFH� YHU\� URFN\
WUDQVLWLRQ�SHULRGV��$V�WKH�93�$GPLQ��Ζ�ZRXOG�OLNH�WR�LPSOHPHQW�PDQGDWRU\�WUDQVLWLRQ�PHHWLQJV
EHWZHHQ� WKH� LQFRPLQJ� DQG� RXWJRLQJ� 370V�� $� WUDQVLWLRQ� UHSRUW� ZLOO� EH� FRPSOHWHG� E\� WKH
RXWJRLQJ�370�DQG�D�PHHWLQJ�ZLOO�EH�VFKHGXOHG�WR�ZDON�WKH�370�WKURXJK�WKHLU�WUDQVLWLRQ�DQG
HQVXUH�WKH\�KDYH�WKH�NQRZOHGJH�DQG�UHVRXUFHV�DYDLODEOH�WR�PDNH�LPSURYHPHQWV�DQG�FRQWLQXH
RQ�IURP�SUHYLRXV�\HDUV��

7KH� 6&Ζ� KDV� SUHVHQWHG� PDQ\� ILQDQFLDO� FKDOOHQJHV� WR� VWXGHQW� VHUYLFHV�� $OWKRXJK� LW� LV� EHLQJ
DSSHDOHG�� LW� LV� LPSRUWDQW� WKDW� VHUYLFHV� DUH� HTXLSSHG�ZLWK� WKH�PHDQV� WR� VHHN� VSRQVRUVKLS� LI
WKH\� ZLVK� WR� GR� VR�� 7KURXJK� P\� SDVW� H[SHULHQFHV�� Ζ� KDYH� EHHQ� DEOH� WR� JDLQ� WUDQVIHUUDEOH
NQRZOHGJH� RQ� VSRQVRUVKLSV� DQG� GRQDWLRQV�� DQG� Ζ� EHOLHYH� WKLV� ZLOO� VHUYH� DV� DQ� DVVHW� ZKHQ
VXSSRUWLQJ�370V��$V�WKH�93�$GPLQ��Ζ�ZLOO�FRQWLQXH�WKH�FUHDWLRQ�RI�WKH�QHZ�6SRQVRUVKLS�3ROLF\
WKDW�ZLOO�SURYLGH�JXLGHOLQHV�WR�6HUYLFHV�ZKHQ�LW�FRPHV�WR�UHFHLYLQJ�VSRQVRUVKLSV��ΖW�LV�LPSRUWDQW
WR� FUHDWH� SDUDPHWHUV� WKDW� RXWOLQH� ZKR� 6HUYLFHV� FDQ� UHFHLYH� VSRQVRUVKLSV� IURP�� ZKDW� DUH
DSSURSULDWH�GHOLYHUDEOHV�WKDW�FDQ�EH�RIIHUHG�LQ�H[FKDQJH�DQG�ZKR�ZRXOG�EH�DSSURYLQJ�WKHVH
VSRQVRUVKLSV��$ORQJ�ZLWK�WKLV�SROLF\��WKHUH�ZLOO�DOVR�EH�DGGLWLRQDO�6SRQVRUVKLS�WUDLQLQJ�RIIHUHG
WR�370V�WKURXJK�FROODERUDWLRQ�ZLWK�WKH�068�93�)ΖQDQFH�DQG�WKH�&RPPXQLFDWLRQV�7HDP�

$V�SDLG�SRVLWLRQV�RI�WKH�068��LW�LV�LPSRUWDQW�WR�KROG�370V�DFFRXQWDEOH�WR�WKHLU�UROHV��ZKLOH�DOVR
UHPHPEHULQJ�WKH\�DUH�VWLOO�VWXGHQWV��$V�WKH�93�$GPLQ��Ζ�ZRXOG�OLNH�WR�FUHDWH�D�VSDFH�IRU�370V
ZKHUH�ZH�FDQ�GLVFXVV�UHDVRQDEOH�DQG� IDLU�GHDGOLQHV�DQG�VKDUH�EHVW�SUDFWLFHV� IRU�VWD\LQJ�RQ�
WUDFN�WR�HQVXUH�WKDW�GHDGOLQHV�DUH�DEOH�WR�EH�PHW��7KURXJK�FRQVXOWDWLRQV�ZLWK�WKH�93�$GPLQ��LW
LV�HYLGHQW�WKDW�WKHUH�KDYH�EHHQ�GLVFUHSDQFLHV�LQ�WKH�(%�UHSRUWV�VXEPLWWHG�E\�370V��ΖQ�DQ�HIIRUW
WR�UHGXFH�WKHVH�GLVFUHSDQFLHV�� Ζ�ZRXOG�OLNH�WR�RIIHU�VXSSRUW�WR�WKH�370V�WKURXJK�WUDLQLQJ�DQG
UHVRXUFHV�E\�SURYLGLQJ�WHPSODWHV�DQG�H[DPSOHV�RI�ZKDW�LV�H[SHFWHG�ZLWKLQ�WKHVH�UHSRUWV��ΖW�LV
QHFHVVDU\� WR�KLJKOLJKW� WKH� LPSRUWDQFH�RI� WKHVH� UHSRUWV� DQG� WKH� VXSHUYLVRU\� UROH� WKDW� WKH� (%
KDV�� Ζ�KRSH� WR� LPSURYH� WKH�RYHUDOO�SHUFHSWLRQ�RI�(%� WKURXJK�KDYLQJ�RSHQ�FRQYHUVDWLRQV�ZLWK
370V�DQG�HQFRXUDJLQJ�WKHP�WR�XWLOL]LQJ�WKHLU�UHODWLRQVKLS�ZLWK�WKH�93�$GPLQ�WR�EULQJ�XS�DQ\
WKRXJKWV�RU�FRQFHUQV�WKDW�WKH\�ZLVK�WR�EH�DGGUHVVHG�ZLWKLQ�WKHVH�PHHWLQJV��



:LWKbYDULRXV�FKDQJHV� WR� WKH�&RPPXQLFDWLRQV�6WUDWHJ\�� LW� LV� LPSRUWDQW� WKDW�370V�DUH�NHSW� LQ
WKH� ORRS� DQG� XQGHUVWDQG� ZKDW� LV� H[SHFWHG� DQG� QRW� H[SHFWHG� RI� WKHP�� 7KURXJK� RIIHULQJ� D
0DUNHWLQJ� DQG� &RPPXQLFDWLRQV� WUDLQLQJ�� 370V� ZLOO� EH� HTXLSSHG� ZLWK� WKH� NQRZOHGJH�
UHVRXUFHV� DQG� VXSSRUW� QHHGHG� WR� HQVXUH� WKH\� DUH� DZDUH�RI� EHVW� SUDFWLFHV� RQ� VRFLDO�PHGLD�
7KLV�WUDLQLQJ�ZLOO�DOVR�RXWOLQH�ZKR�ZLWKLQ�WKH�068�WKH\�DUH�DEOH�WR�OHDQ�RQ�IRU�VXSSRUW�ZLWKLQ
WKH� FRPPXQLFDWLRQV� UHDOP� RI� WKHLU� VHUYLFH�� Ζ� ZRXOG� OLNH� WR� FROODERUDWH� ZLWK� WKH
&RPPXQLFDWLRQV�7HDP�WR�GHOLYHU�WKLV�WUDLQLQJ��

$V�Ζ�KDYH�EHHQ�PDGH�DZDUH�WKURXJK�FRQVXOWDWLRQV��'LYHUVLW\�6HUYLFHV�GRHV�QRW�KDYH�DFFHVV�WR
WKHLU�RZQ�VSDFH�WR�RIIHU�WKHLU�IRUPDO�SHHU�VXSSRUW��'LYHUVLW\�6HUYLFHV�DUH�H[SOLFLWO\�GHGLFDWHG
WR�VXSSRUWLQJ�%Ζ32&�VWXGHQWV�DW�0F0DVWHU��WKHUHIRUH�KDYLQJ�D�VSDFH�IRU�WKHLU�VHUYLFH�PXVW�EH
D�SULRULW\��&UHDWLQJ�D� VDIH�U�� VSDFH� IRU�%Ζ32&�VWXGHQWV�PHDQV�SURYLGLQJ�D�SK\VLFDO� VSDFH�RQ
FDPSXV�ZKHUH�WKHVH�VHUYLFHV�DQG�WKLV�FRPPXQLW\�FDQ�EH�DFFHVVHG��

Ζ�ZRXOG�OLNH�WR�FUHDWH�D�VWDQGDUGL]HG�$23�DQG�%\�6WDQGHU�WUDLQLQJ�IRU�DOO�YROXQWHHUV�ZLWKLQ�WKH
068��7KLV�ZLOO�PLWLJDWH�WKH�QHHG�IRU�VWXGHQWV�WKDW�DUH�D�SDUW�RI�PXOWLSOH�VHUYLFHV�KDYLQJ�WR�VLW
WKURXJK�WKH�VDPH�WUDLQLQJ�PRUH�WKDQ�RQFH��%\�FUHDWLQJ�WKLV�068�ZLGH�WUDLQLQJ��ZH�ZLOO�EH�DEOH
WR�VHW�ILUP�GHDGOLQHV�LQ�UHJDUGV�WR�WHDP�KLULQJ��7KLV�WUDLQLQJ�FDQ�EH�VWUXFWXUHG�VLPLODUO\�WR�KRZ
:HOFRPH� :HHN� 5HS� WUDLQLQJ� LV� FRQGXFWHG� E\� EULQJLQJ� HYHU\RQH� WRJHWKHU� IURP� GLIIHUHQW
VHUYLFHV�DW�WKH�VDPH�WLPH��

7KURXJKRXW�P\�WLPH�DW�0F0DVWHU��Ζ�KDYH�VDW�WKURXJK�DQG�HYHQ�KRVWHG�PDQ\�GLIIHUHQW�WUDLQLQJ
VHVVLRQV�� Ζ� IRXQG� WKDW� WKH�PRVW�HQJDJLQJ�DQG�HIIHFWLYH� WUDLQLQJ� LV� WKURXJK�DSSOLFDWLRQ�EDVHG
OHDUQLQJ��$V�WKH�93�$GPLQ��Ζ�SODQ�WR�ZRUN�ZLWK�.KDGLMHK�5DNLH�IURP�(Ζ2�WR�XSGDWH�RXU�WUDLQLQJ
DQG� FHDWH� PRUH� HQJDJLQJ� OHDUQLQJ� PDWHULDOV�� 7KH� XVH� RI� FDVH� VWXGLHV� DQG� VFHQDULR� EDVHG
TXHVWLRQV� ZLOO� DOORZ� IRU� PRUH� GLVFXVVLRQV� WR� EH� KDG� GXULQJ� WKH� WUDLQLQJ� DQG� IDFLOLWDWH
FRQYHUVDWLRQV�DURXQG�FDQFHO�FXOWXUH��FRQVHQW�DQG�UHFHLYLQJ�GLVFORVXUHV��



Ζ� ZRXOG� OLNH� WR� ZRUN� ZLWK� WKH� $93� 6HUYLFHV� WR� SURYLGH� UHVRXUFHV� WR� RIIHU� ([HFXWLYH� 7HDP
WUDLQLQJ�IRU�HDFK�VSHFLILF�VHUYLFH��7KH�UHVSRQVLELOLW\�RI�WUDLQLQJ�([HFXWLYH�7HDP�PHPEHUV�IDOOV
XQGHU�WKH�370��KRZHYHU�LW�LV�LPSRUWDQW�WKDW�WKH\�KDYH�WKH�UHVRXUFHV�DQG�VXSSRUW�UHTXLUHG�WR
GR�VR�HIIHFWLYHO\�DQG�IHHO�HPSRZHUHG�WR�GHOLYHU�WKHLU�VHUYLFH�VSHFLILF�WUDLQLQJ�

$V�DQ�LQGLYLGXDO�ZKR�KDV�EHHQ�D�SDUW�RI�PDQ\�GLIIHUHQW�YROXQWHHU�UROHV��LW�LV�VR�LPSRUWDQW�WKDW
YROXQWHHUV� IHHO� DSSUHFLDWHG� DQG� UHFHLYH� DSSURSULDWH� UHFRJQLWLRQ� IRU� WKH� ZRUN� WKH\� GR�
2IWHQWLPHV� LI� UHFRJQLWLRQ� LV� QRW� UHFHLYHG�� YROXQWHHUV�PD\� FKRRVH� WR� QR� ORQJHU� EH� LQYROYHG
ZLWKLQ�WKH�VHUYLFH�RU�HYHQ�WKH�068��$V�WKH�93�$GPLQ��Ζ�ZRXOG�OLNH�WR�ZRUN�ZLWK�WKH�93�)LQDQFH
WR�FRRUGLQDWH�D�YROXQWHHU�DSSUHFLDWLRQ�JLIW��'HSHQGLQJ�RQ�ZKDW�WKH�ZLQWHU�VHPHVWHU�ORRNV�OLNH�
LQ� WHUPV� RI� WKH� SDQGHPLF�� ZH� FRXOG� SURYLGH� 7KDQN�<RX� JLIWV�� JLIW� FDUGV� RU� HYHQ� KRVW� D
YROXQWHHU�PHDO�LI�ZH�DUH�DEOH�WR�FRQGXFW�LQ�SHUVRQ�SURJUDPV��

$V� WKH� 93� $GPLQ�� Ζ� ZRXOG� OLNH� WR� ZRUN� WRZDUGV� FUHDWLQJ� VWURQJHU� ZRUNLQJ� UHODWLRQVKLSV
EHWZHHQ� WKH� 65$� DQG� WKH� 068� WKURXJK� FRQWLQXHG� FRKHVLRQ� DQG� WUDQVSDUHQF\�� Ζ� SODQ� WR
DFWLYHO\� OLVWHQ� WR� WKH� YRLFHV� RI� RXU� 65$� PHPEHUV� DQG� HQVXUH� WKDW� DQ\� FRQFHUQV� DUH
DSSURSULDWHO\�DGGUHVVHG��Ζ�ZLVK�WR�FUHDWH�D�ZRUNLQJ�UHODWLRQVKLS�ZKHUH�WKH�%2'�DQG�WKH�65$
DUH�DEOH�WR�ZRUN�DORQJVLGH�RQH�DQRWKHU�DQG�FROODERUDWH�WR�FRPEDW�LVVXHV�RQ�FDPSXV��

Ζ�EHOLHYH�LW�LV�VR�LPSRUWDQW�WKDW�65$�PHPEHUV�KDYH�DQ�LQGLYLGXDO�DYDLODEOH�WR�SURYLGH�WKHP�ZLWK
VXSSRUW�DW�DQ\�WLPH��ΖQ�WKH�SDVW��WKHUH�KDV�EHHQ�FRQIXVLRQ�RQ�ZKR�65$�PHPEHUV�VKRXOG�UHDFK
RXW�WR��WKHUHIRUH�LW�LV�FUXFLDO�WR�KLJKOLJKW�WKH�YDULRXV�UROHV�ZLWKLQ�WKH�068�WKDW�DUH�GHVLJQHG�WR
VXSSRUW� WKH� 65$�� 7KLV� FDQ� EH� GRQH� WKURXJK� WUDLQLQJ�� JXLGHERRNV� DQG� HQVXULQJ� WKDW� WKH
LQGLYLGXDO�ZKR�VROHO\�VXSSRUWV�WKH�65$�PHPEHUV�LV�WUDLQHG�RQ�UHFHYLQJ�DQ\�NLQG�RI�GLVFORVXUHV
WR�HQVXUH�FRQILGHQWLDOLW\��ΖQ�DGGLWLRQ�WR�WKLV��Ζ�ZRXOG�OLNH�WR�H[SORUH�WKH�SRVVLELOLW\�RI�FUHDWLQJ�D
VHSDUDWH�SRVLWLRQ�WKDW�LV�GHVLJQDWHG�WR�VROHO\�VXSSRUWLQJ�65$�PHPEHUV��



ΖQ�DGGLWLRQ�WR�WKH�JHQHUDO�65$�WUDLQLQJ��RIIHULQJ�DQ�LQ�GHSWK�WUDLQLQJ�IRU�65$�&DXFXV�/HDGHUV
ZLOO�KHOS�HVWDEOLVK�FHUWDLQ�VFHQDULRV�D�&DXFXV�/HDGHU�PD\�EH� IDFHG�ZLWK� WR�KHOS�HTXLS� WKHP
ZLWK�WKH�NQRZOHGJH�RQ�KRZ�WR�QDYLJDWH�WKHVH�VLWXDWLRQV��Ζ�WKLQN�LW�LV�LPSRUWDQW�WR�DOVR�H[SDQG
RXU�WUDLQLQJ�WKLV�\HDU�IRU�ERWK�65$�&DXFXV�/HDGHUV�DQG�0HPEHUV�LQ�RUGHU�WR�GLVFXVV�ZD\V�LQ
ZKLFK�ZH�FDQ�QDYLJDWH�RXU�UROHV�WKURXJKRXW�WKH�&29Ζ'����SDQGHPLF��

7KURXJK� FRQVXOWDWLRQV�� LW� EHFDPH� FOHDU� WKDW� 65$�PHPEHUV
� DFFHVV� WR� UHSRUW� WHPSODWHV� DQG
VFKHGXOHV�LV�QRW�DOZD\V�DFFHVVLEOH��Ζ�ZRXOG�OLNH�WR�HQVXUH�WKDW�DQ\�GRFXPHQWV�WKDW�DUH�QHHGHG
E\�65$�PHPEHUV�DUH�IRXQG�ZLWKLQ�WKH�VKDUHG�GULYH�WKDW�FDQ�EH�DFFHVVHG�WKURXJK�WKHLU�65$�
VSHFLILF�HPDLO��

Ζ�ZRXOG�OLNH�WR�FRQWLQXH�WR�SURYLGH�UHJXODU�PHHWLQJV�ZLWK�WKH�$93V�WR�IRVWHU�PRUH�FRQQHFWLRQ
EHWZHHQ� WKHLU� UROHV�� Ζ� KRSH� WKDW� WKURXJK� VFKHGXOLQJ� WKHVH� PHHWLQJV�� $93V� KDYH� WKH
RSSRUWXQLW\� WR�FKDW�ZLWK�RQH�DQRWKHU�� WR� IHHO�PRUH�FRPIRUWDEOH�UHDFKLQJ�RXW� LI� WKH\�ZLVK� WR
FROODERUDWH� RU� RIIHU� VXSSRUW� WR� RQH� DQRWKHU�� � 6NLOO� EXLOGLQJ� ZLWKLQ� WKHVH� PHHWLQJV� ZLOO� EH
KHOSIXO�WR�SURYLGH�VXSSRUW�LQ�WKH�DJH�RI�&29Ζ'����ZKHQ�LW�FRPHV�WR�PDQDJLQJ�\RXU�UROH�DV�DQ
$93�LQ�D�YLUWXDO�ZRUOG��PDQDJLQJ�FRPPLWWHHV�LQ�D�YLUWDO�ZRUOG�DQG�HQVXULQJ�FRQILGHQWLDOLW\��



7KHUH� KDYH� EHHQ� PDQ\� LQVWDQFHV� ZKHUH� ZH� VHH� VWXGHQWV� DSDUW� RI� PRUH� WKDQ� RQH� VHUYLFH
DQG�RU�FRPPLWWHH��Ζ�ZRXOG�OLNH�WR�H[SORUH�WKH�SRVVLELOLW\�RI�FUHDWLQJ�D�SROLF\�WKDW�ILUPO\�RXWOLQHV
ZKDW�VKRXOG�EH�GRQH�LQ�WKH�HYHQW�WKDW�WKHUH�LV�D�FRQIOLFW�RI�LQWHUHVW�ZKHQ�FRQGXFWLQJ�DQ\�NLQG
RI�VHUYLFH�UHYLHZ��7KLV�SROLF\�ZLOO�DOVR�SURYLGH�JXLGHOLQHV�RQ�KRZ�WR� LPSOHPHQW�D�WKLUG�SDUW\�
QRQ�ELDV� UHSUHVHQWDWLYH� VKRXOG� D� VWXGHQW� KDYH� D� FRQIOLFW� RI� LQWHUHVW� DQG�RU� D� SHUVRQDO� ELDV
WRZDUGV�D�VSHFLILF�VHUYLFH�

Ζ� ZRXOG� OLNH� WR� FRQWLQXH� WKH� ZRUN� WKDW� LV� FXUUHQWO\� EHLQJ� GRQH� WR� UHYLHZ� WKH� VXSSRUWV� DQG
VHUYLFHV�SURYLGHG�E\�WKH�068�WR�HQVXUH�WKDW�DOO�VWXGHQWV
�QHHGV��IURP�GLIIHUHQW�FRPPXQLWLHV
ZLWKLQ�0F0DVWHU��DUH�EHLQJ�PHW�� Ζ�ZRXOG� OLNH� WR�VSHFLILFDOO\� FRQWLQXH� WR� IRFXV�RQ� ΖQGLJHQRXV
VWXGHQWV�� %ODFN� VWXGHQWV�� 1RQ�%ODFN� VWXGHQWV� RI� &RORXU�� VWXGHQWV� ZLWKLQ� WKH� �6/*%74�
FRPPXQLW\��ILQDQFLDO�DFFHVVLELOLW\��UHOLJLRXV�VSDFHV�DYDLODEOH�RQ�FDPSXV�DQG�VWXGHQW�VDIHW\�RQ
FDPSXV�HVSHFLDOO\�ZLWKLQ�RXU�PDUJLQDOL]HG�FRPPXQLWLHV��

Ζ�ZRXOG� OLNH� WR� FRQWLQXH� WKH�RQJRLQJ�SURMHFW� RI� XSGDWLQJ� WKH�:RUNSODFH�$QWL�9LROHQFH�3ROLF\
DQG�HQVXUH�WKLV�SROLF\�LV�FRPSOHWHG�DQG�UHYLHZHG�E\�WKH�DSSURSULDWH�VWDNHKROGHUV��VSHFLILFDOO\�
Ζ�ZRXOG�OLNH�WKLV�SROLF\�WR�EH�UHYLHZHG�E\�WKH�(TXLW\�	�ΖQFOXVLRQ�2IILFH��7KH�ODVW�UHYLHZ�RI�WKH
2SHUDWLQJ� 3ROLF\� ZDV� FRQGXFWHG� LQ� ����� DQG� WKH� XSGDWHG� UHYLHZ� ZLOO� OLNHO\� EH� DQ� RQJRLQJ�
ORQJWHUP�SURMHFW��Ζ�ZRXOG�OLNH�WR�HQVXUH�WKDW�DSSURSULDWH�QDPHV�DQG�WLWOHV�RI�YDULRXV�FDPSXV
SDUWQHUV� DUH� XSGDWHG� DQG� KLJKOLJKW� YDULRXV� FKDQJHV� ZLWKLQ� WKH� 068� WKDW� UHODWH� WR� RXU
HTXLWDEOH� KLULQJ� SUDFWLFHV� WR� KHOS� ZLWK� UHPRYLQJ� EDUULHUV� WR� DQ\� VWXGHQWV�� VWDII� DQG� IXWXUH
DSSOLFDQWV��



$V�WKH�93�$GPLQ��LW� LV� LPSRUWDQW�WR�UHFRJQL]H�DOO�RI�WKH�FDPSXV�SDUWQHUV�WKDW�ZRUN�DORQJVLGH
RQH�DQRWKHU�WR�LPSURYH�VWXGHQW�OLIH��Ζ�ZRXOG�OLNH�WR�HQVXUH�WKDW�WKHUH�LV�DQ�HVWDEOLVKHG�ZRUNLQJ
UHODWLRQVKLS�EHWZHHQ�WKH�068��WKH�(TXLW\�	�ΖQFOXVLRQ�2IILFH�DQG�WKH�6WXGHQW�:HOOQHVV�&HQWUH�
7KURXJK� P\� H[SHULHQFHV� DV� WKH� )DFXOW\� &RRUGLQDWRU�� Ζ� KDYH� GHYHORSHG� VWURQJ� ZRUNLQJ
UHODWLRQVKLSV� ZLWK� WKHVH� FDPSXV� SDUWQHUV� DQG� ZRXOG� OLNH� WR� IXUWKHU� FRQWLQXH� DQG� EXLOG� RQ�
�WKHVH�UHODWLRQVKLSV�DQG�FRQVXOWDWLRQV�ZLWKLQ�RWKHU�DUHDV�RI�WKH�068�

Ζ� SODQ� RQ� ZRUNLQJ� ZLWK� 0DGGLVRQ� +DPSHO� DQG� WKH� $93� 6HUYLFHV� WR� HVWDEOLVK� HWKLFDO� KLULQJ
SUDFWLFHV�DQG�FUHDWH�D�VWUXFWXUHG�SURFHVV�ZKHQ�KLULQJ�370V��([HFXWLYH�7HDPV�DQG�9ROXQWHHUV�
7KURXJK�FRQVXOWDWLRQV��Ζ�KDYH�OHDUQHG�WKDW�WKH�KLULQJ�SURFHVV�LV�XS�WR�WKH�GLVFUHWLRQ�RI�WKH�370
DQG�OHDYHV�URRP�IRU�PDQ\�SHUVRQDO�ELDVHV��Ζ�ZRXOG�OLNH�WR�FUHDWH�D�VWUXFWXUHG�RXWOLQH�IRU�ZKLFK
LQGLYLGXDOV�VKRXOG�DVVLVW�ZLWK�WKH�KLULQJ�RI�([HFXWLYH�7HDPV��EHVW�SUDFWLFHV�DV�DQ� LQWHUYLHZHU
DQG�ZD\V� LQ�ZKLFK�ZH�FDQ�HQVXUH� WKDW� WKHUH� LV�DFFXUDWH�UHSUHVHQWDWLRQ�RI� WKH�VWXGHQW�ERG\
ZLWKLQ�RXU�WHDPV�DQG�VHUYLFHV��ΖW�ZRXOG�EH�KHOSIXO�WR�XVH�WKH�VXSSRUW�RI�WKH�$93V�WR�DVVLVW�LQ
WKH�KLULQJ�SURFHVV��DORQJVLGH�WKH�LQFRPLQJ�DQG�RXWJRLQJ�370V��



7KH�&KDULWDEOH�*LYLQJ�3ROLF\�ZDV�FUHDWHG�DV�D�IXQGUDLVLQJ�UHSODFHPHQW�IRU�6KLQHUDPD��LQ�RUGHU�WR
VKLIW�DZD\�IURP�WKH�WUDGLWLRQDO�SUHVVXUHV�RI�:HOFRPH�:HHN�5HSV�DQG�)LUVW�<HDU�VWXGHQWV�IHHOLQJ
REOLJDWHG� WR�GRQDWH��7KLV� \HDU� LV� WKH�SLORW� \HDU� IRU� WKLV�SROLF\�DQG�DV� WKH�)DFXOW\�&RRUGLQDWRU� Ζ
KDYH� VHHQ�PDQ\�JDSV� WKDW� FRQWLQXH� WR�SHUSHWXDWH� WKH�GHFHQWUDOL]DWLRQ�RI�:HOFRPH�:HHN�� )RU
H[DPSOH��WKLV�\HDU�LW�LV�OLNHO\�WKDW�PRVW�IDFXOWLHV�ZLOO�EH�VXSSRUWLQJ�GLIIHUHQW�FKDULWLHV�ZKLFK�FDQ
JHW�FRQIXVLQJ�DQG�EHFRPH�PXFK�PRUH�ZRUN�WKDQ�LV�QHHGHG�IRU�)DFXOW\�3ODQQHUV�DQG�WKHLU�WHDPV�
$V�WKH�93�$GPLQ��Ζ�ZRXOG�OLNH�WR�ORRN�LQWR�HOLPLQDWLQJ�WKH�RSWLRQ�IRU�IDFXOWLHV�DQG�UHVLGHQFHV�WR�EH
DEOH�WR�VHOHFW�D�GLIIHUHQW�FKDULW\�WKDW� LV�VHSHUDWH�IURP�WKH�0F0DVWHU�VSHFLILF�FKDULW\��:H�ZRXOG
FRQWLQXH� WR� PRYH� DZD\� IURP� �PDQGDWRU\�� RU� �PLQLPXP�� GRQDWLRQV�� KRZHYHU� LI� D� IDFXOW\� RU
UHVLGHQFH�FKRRVHV�WR�IXQGUDLVH�ZLWK�WKHLU�WHDP�WKH\�ZRXOG�EH�H[SHFWHG�WR�GR�VR�ZLWK�0F0DVWHU�
ΖQ�DGGLWLRQ��Ζ�ZRXOG�DOVR�OLNH�WR�UHYLHZ�WKH�UROH�WKDW�0DURRQV�SOD\�ZLWKLQ�WKH�&KDULW\�*LYLQJ�3ROLF\
DQG�H[SORUH�GLIIHUHQW�ZD\V�LQ�ZKLFK�WKLV�UROH�FDQ�HYROYH��DQ�RSWLRQ�IRU�WKLV�FRXOG�EH�FROODERUDWLQJ
ZLWK�WKH�068�&KDULW\�%DOO�DQG�FUHDWLQJ�D�\HDU�ORQJ�068�&KDULW\�WKDW�ZRXOG�FKDQJH�HDFK�\HDU�

7KH� :HOFRPH� :HHN� $GYLVRU\� &RPPLWWHH� FRQGXFWHG� D� UHYLHZ� RI� 0F0DVWHU
V� :HOFRPH� :HHN
WKURXJK�WKH�FRQVXOWDWLRQ�RI�12'$��$V�WKH�QH[W�93�$GPLQ��Ζ�ZLVK�WR�WDNH�WKH�UHFRPPHQGDWLRQV�RI
12'$�DQG�UHYDPS�VRPH�RI�WKH�RUJDQL]DWLRQDO�VWUXFWXUHV�ZLWKLQ�:HOFRPH�:HHN��7KHUH�DUH�PDQ\
GLIIHUHQW� FDPSXV� SDUWQHUV� WKDW� DOO� ZRUN� DQG� FROODERUDWH� WRJHWKHU� WR� PDNH� :HOFRPH� :HHN
KDSSHQ��EXW� LW� LV�D�YHU\�GHFHQWUDOL]HG�V\VWHP�� Ζ�SODQ�WR�HQVXUH�WKDW�WKHUH� LV�PRUH�FRKHVLYHQHVV
ZLWKLQ�:HOFRPH�:HHN�DQG�FUHDWH�VWDQGDUGL]HG�KLULQJ�SURFHVVHV� LQ�UHJDUGV� WR�)DFXOW\�3ODQQHUV
DQG�)DFXOW\�5HSUHVHQWDWLYHV��2QH�RI�P\�JRDOV� LV�WR�EULQJ�)DFXOW\�3ODQQHUV�LQ�DV�UHSUHVHQWDWLYHV
ZLWKLQ�HLWKHU� WKH�068�RU�66&�WR�FRQGXFW�:HOFRPH�:HHN�RQ�EHKDOI�RI�DQG� LQ�FRQVXOWDWLRQ�ZLWK
WKHLU�UHVSHFWLYH�IDFXOWLHV��7KH�RYHUDUFKLQJ�JRDO�ZRXOG�EH�WKDW�3ODQQHUV�ZRXOG�EH�DEOH�WR�UHFHLYH
FRPSHQVDWLRQ�HLWKHU�IURP�WKH�068�RU�WKH�66&�EXGJHW�DQG�FUHDWH�PRUH�SDLG�VWXGHQW�OHDGHUVKLS
RSSRUWXQLWLHV�� ΖQ� DGGLWLRQ�� E\� FHQWUDOL]LQJ� RXU� :HOFRPH� :HHN� SURFHVVHV� WKLV� ZLOO� DOORZ� IRU
LQFUHDVHG� DYDLODELOLW\� RI�0F0DVWHU� UHVRXUFHV� IRU� )DFXOW\� 3ODQQHUV� WR� XWLOL]H�� VSHFLILFDOO\� )DFXOW\
3ODQQHUV� WKDW� UHSUHVHQW�VPDOOHU�VWXGHQW�SRSXODWLRQV�DQG�ZKR�GR�QRW�KDYH�DFFHVV� WR�H[FHVVLYH
ILQDQFLDO�UHVRXUFHV��



7UDLQLQJ�IRU�WKRVH�LQYROYHG�LQ�:HOFRPH�:HHN�LV�RIWHQ�ORQJ�LQ�GXUDWLRQ�DQG�ODFNV�HQJDJHPHQW��$V
WKH� 93� $GPLQ�� XVLQJ� P\� XQLTXH� H[SHULHQFHV� ZLWKLQ� :HOFRPH� :HHN�� Ζ� ZLOO� DFWLYHO\� ZRUN� ZLWK
LQGLYLGXDOV� IURP� WKH� 66&�� (Ζ2� DQG� WKH� 6:&� WR� FRQWLQXH� WR� HYROYH� RXU�:HOFRPH�:HHN� WUDLQLQJ
SURJUDP��:HOFRPH�:HHN�5HSV�DQG�3ODQQHUV�DUH�H[SHFWHG�WR�NQRZ�KRZ�WR�DSSURSULDWHO\�QDYLJDWH
VLWXDWLRQV� RI� HLWKHU� )LUVW�<HDU� RU� RWKHU� 5HS� GLVFORVXUHV� RI� VH[XDO� YLROHQFH� DQG� GHHVFDODWLRQ
PHWKRGV�� 7KHUHIRUH�� LW� LV� LPSHUDWLYH� WKDW� WKHVH� WUDLQLQJV� UHIOHFW� WKH� VLWXDWLRQV� WKDW� 5HSV� DQG
3ODQQHUV�ZLOO� IDFH�� Ζ�SODQ� WR�FUHDWH�D�VWUDWHJ\�RQ�KRZ�ZH�FDQ�FRQWLQXH� WR�HYROYH� WKHVH� WUDLQLQJ
VHVVLRQV�WR�EH�PRUH�HQJDJLQJ�WKURXJK�WKH�XVH�RI�DSSOLFDWLRQ�EDVHG�OHDUQLQJ�LQ�RUGHU�WR�IDFLOLWDWH
PRUH�GLVFXVVLRQ�WKURXJK�WKH�XVH�RI�FDVH�VWXGLHV�WKDW�ZLOO�KHOS�SUHSDUH�WKHVH�LQGLYLGXDOV�IRU�WKHLU
UROHV�DV�SHHU�VXSSRUW�OHDGHUV��

7KURXJKRXW�P\�SDVW�H[SHULHQFHV��QRW�RQO\�DV�D�:HOFRPH�:HHN�5HS�EXW�DV�D�)DFXOW\�3ODQQHU�DV
ZHOO�� Ζ� IRXQG�P\VHOI� VSHQGLQJ� FRSLRXV�DPRXQWV�RI�PRQH\�RQ�SDUNLQJ� WR�EULQJ� VXSSOLHV� WR�DQG
IURP� FDPSXV�� Ζ� ZRXOG� OLNH� WR� FRQWLQXH� WR� DGYRFDWH� IRU� DFFHVVLEOH� SDUNLQJ� RQ� FDPSXV� IRU
:HOFRPH� :HHN� 5HSV� DQG� IRU� )LUVW�<HDU� VWXGHQWV�� 0RUH� WKDQ� KDOI� RI� 0F0DVWHU
V� VWXGHQW
SRSXODWLRQ� FRPPXWHV� WR� DQG� IURP� WKH� XQLYHUVLW\�� WKHUHIRUH� LW� LV� QHFHVVDU\� WKDW� WKHUH� DUH
DFFHVVLEOH�PHDQV�WR�SDUN�RQ�FDPSXV�ZLWKRXW�DQ�DGGLWLRQDO�FRVW��

)XQGV�DUH�DYDLODEOH�WKURXJK�WKH�:HOFRPH�:HHN�6WUDWHJLF�7KHPHV�DQG�3ODQQLQJ�&RPPLWWHH��WKDW
DOORZV�IRU�SODQQLQJ�JURXSV�WR�VXEPLW�SURSRVDOV�IRU�HYHQWV�WKDW�LQFRUSRUDWH�WKH�VWUDWHJLF�WKHPHV
RI�:HOFRPH�:HHN��$V� WKH�93�$GPLQ��DQG�DV�D�VWDQGLQJ�PHPEHU�RQ�::67$3&�� Ζ�ZRXOG� OLNH� WR
H[SORUH� WKH�RSSRUWXQLW\� WR� IXUWKHU� LQYROYH�068�VHUYLFHV�DQG�SURYLGH� WKHP�DFFHVV� WR�DSSO\� IRU
WKHVH�IXQGV��&ROODERUDWLRQ�EHWZHHQ�6HUYLFHV��5HVLGHQFH��2II�&DPSXV�DQG�)DFXOW\�3ODQQHUV�ZRXOG
EH� KLJKO\� HQFRXUDJHG�� 7KH� SUHVHQFH� RI� PRUH� 068� 6HUYLFHV� GXULQJ� :HOFRPH� :HHN� ZLOO� DOVR
PRWLYDWH�370V�WR�KLUH�WKHLU�WHDPV�PXFK�HDUOLHU���



%\�FUHDWLQJ�D�PRUH�FHQWUDOL]HG�:HOFRPH�:HHN�V\VWHP�� LW� LV�QHFHVVDU\�WR�HYDOXDWH�WKH�UROHV�RI
:HOFRPH� :HHN� 5HSUHVHQWDWLYHV� DQG� KRZ� WKH\� KDYH� FKDQJHG� DQG� HYROYHG� RYHU� WKH� \HDUV�
7UDGLWLRQDOO\��WKH�UROH�RI�D�:HOFRPH�:HHN�5HS�HQGV�ZKHQ�:HOFRPH�:HHN�LV�RYHU��KRZHYHU�LW�LV
LPSRUWDQW�WR�H[SORUH�WKH�SRWHQWLDO�IRU�D�QDPH�FKDQJH�VXFK�DV���2ULHQWDWLRQ�5HSUHVHQWDWLYHV��DV
WKH�UROH�RI�D�5HS�FRQWLQXHV�WR�HYROYH�LQWR�\HDUORQJ�FRPPLWPHQWV��

$V� &29Ζ'���� KDV� PDGH� LW� DEXQGDQWO\� FOHDU�� FRQWLQJHQF\� SODQQLQJ� QHHGV� WR� EH� D� SULRULW\�
7KURXJK�P\�H[SHULHQFHV��UHLPDJLQLQJ�DQG�UHVWUXFWXULQJ�:HOFRPH�:HHN�������Ζ�KRSH�WR�FUHDWH
DFFHVVLEOH�GRFXPHQWV�IRU�IXWXUH�93�$GPLQV��370V�DQG�65$�0HPEHUV�WR�EH�DEOH�WR�XVH�VKRXOG
ZH�HYHU�IDFH�D�VLPLODU�VLWXDWLRQ�DJDLQ��

7KH�068�LV�FRQVLGHUHG�WR�EH�ILQDQFLDOO\�WUDQVSDUHQW�GXULQJ�:HOFRPH�:HHN��)DFXOW\�3ODQQHUV�DUH
UHTXLUHG� WR� FUHDWH� H[WHQVLYH� DQG� GHWDLOHG� EXGJHWV� LQGLFDWLQJ� ZKHUH� HYHU\� VLQJOH� DPRXQW� RI
IXQGLQJ�KDV�EHHQ�DOORFDWHG�DQG�VSHQW��7KH�VDPH�FDQQRW�EH�VDLG�IRU�WKH�66&�DQG�5HVLGHQFH�/LIH�
Ζ�ZRXOG�OLNH�WR�FRQGXFW�D�IXOO�ILQDQFLDO�UHYLHZ�RI�:HOFRPH�:HHN�WR�EHWWHU�XQGHUVWDQG�KRZ�PXFK
PRQH\� LV�EHLQJ�VSHQW� WKURXJKRXW� WKLV�ZHHN�E\�GLIIHUHQW�FDPSXV�SDUWQHUV��7KLV�UHYLHZ�ZLOO�EH
FRQGXFWHG� LQ� FROODERUDWLRQ� ZLWK� WKH� :HOFRPH� :HHN� $GYLVRU\� &RPPLWWHH� DQG� WKH� 068� 93
)LQDQFH��Ζ�SODQ�RQ�XVLQJ�WKH�LQIRUPDWLRQ�FROOHFWHG�IURP�WKLV�UHYLHZ�WR�UHVWUXFWXUH�DQG�UHDOORFDWH
IXQGLQJ��7KH�UHDOORFDWLRQ�RI�VRPH�IXQGLQJ�FDQ�SRWHQWLDOO\�EH�XVHG�WR�SURYLGH�)DFXOW\�3ODQQHUV
ZLWK�FRPSHQVDWLRQ��



7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�PH�LQ�WKH�FRQVXOWDWLRQ�RI
WKLV�SODWIRUP�

$GHROD�(JEH\HPL��65$�$UWV�	�6FLHQFH����������
$GULDQ�6WDWKRXNRV��65$�6RFLDO�6FLHQFHV����������

$P\OLD�0HVLF��65$�6RFLDO�6FLHQFHV���������������������
$QLND�6SDVRY��068�93�$GPLQLVWUDWLRQ�����

%DLOD�/RYHMR\��6SDUN�370����������
&DOYLQ�3URZVH��0DFFHVV�370����������

&DWKHULQH�+X��0DFDGHPLFV�370����������
&KULVWLDQ�%DUERULQL��3ULGH�&RPPXQLW\�&HQWUH�370����������
'L\D�-KXWL��0DURRQV�(YHQWV�	�&KDULW\�&RRUGLQDWRU����������

(OLVDEHWWD�3DLDQR��&RPPXQLFDWLRQV�2IILFHU����������
(VWKHU�$UDVH��&KDULW\�%DOO�&RRUGLQDWRU����������

*LDQFDUOR�'D�5«��068�3UHVLGHQW����������
-HVV�$QGHUVRQ��068�93�)LQDQFH����������

0DGGLVRQ�+DPSHO��+XPDQ�5HVRXUFHV�*HQHUDOLVW�	�&OXEV�6XSSRUW
0DUWLQR�6DOFLFFLROL��$93�6HUYLFHV���������������������

1HJDU�$VOL��+RUL]RQV�370����������
5KHD�-DQJUD��068�6SHDNHU������������65$�+HDOWK�6FLHQFHV����������

6DUD�7DPMLGL��'LYHUVLW\�6HUYLFHV�370����������
6KHOE\�6H\PRXU��65$�6RFLDO�6FLHQFHV����������

6\GQH\�&XPPLQJ��6WXGHQW�+HDOWK�(GXFDWLRQ�&HQWUH����������
9LFWRULD�6FRWW��$GPLQLVWUDWLYH�6HUYLFHV�&RRUGLQDWRU

<LPHQJ�:DQJ��:RPHQ�*HQGHU�	�(TXLW\�1HWZRUN�370����������
=DUD�%DGLDQL��0DURRQV�(YHQWV�	�&KDULW\�&RRUGLQDWRU����������

$QG�WKDQN�\RX�WR�HYHU\RQH�HOVH�ZKR�KDV�VXSSRUWHG�PH�GXULQJ�WKLV
SURFHVV��


