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''((/�/�((66&&55,,772255,,2�2�''(�(�//$�$�3355((66,,''((1177$$������88QQD�D�$$FFWWXXDDOLOL]]DDFFLLyyQ�Q�GGH�H�$$FFWWLLYYLLVVPPR�R�$$FFDGDGppPPLLFFRR$�ORV�QXHYRV�VRFLRV�R�OHFWRUHV�TXH�OHHQ�(O�%ROHWtQ�SRU�SULPHUD�YH]��OHV�GR\�XQD�FDOXURVD�ELHQYHQLGD��(VWH�EROHWtQ�SURYHH�XQD�IRUPD�GH�FRPXQLFDU�WHPDV�UHOHYDQWHV�D�OD�PLVLyQ�GH�OD�1/3$��DO�LJXDO�TXH�GRFXPHQWD�ORV�UHFLHQWHV�ORJURV�GH�OD�PHPEUHVtD��/HV�LQYLWDPRV�TXH�GLULMDQ�VXV�FRPHQWDULRV�GLUHFWDPHQWH�D�OD�HGLWRUD�GHO�EROHWtQ��'U��/LVD�3XDODQL�6iQFKH]�-RKQVHQ��R�FXDOTXLHU�RWUR�PLHPEUR�GHO�&RPLWp�(MHFXWLYR��(VWH�EROHWtQ�VH�KD�FRQYHUWLGR�LQFUHPHQWDGDPHQWH�ELOLQJ�H��\�XVWHGHV�WHQGUiQ�OD�RSRUWXQLGDG�GH�OHHU�DOJXQDV�GH�ODV�VHFFLyQHV�HQ�,QJOpV�\�(VSDxRO��/RV�VLJXLHQWHV�SiUUDIRV�GLVFXWHQ�OD�DFWXDOL]DFLyQ�\�VLUYHQ�FRPR�XQ�UHFRUGDWRULR�GH�ODV�PDQGDV�TXH�QRVRWURV�JDQDPRV�VLHQGR�/DWLQDV�RV�HGXFDGRV�9LVLELOLGDG��(O�HVWDEOHFLPLHQWR�GHO�QRPEUH�\�OD�GLUHFFLyQ�GH�OD�1/3$�KD�WRPDGR�OXJDU�HQ�QXPHURVDV�FRQIHUHQFLDV�GH�FRQVHMHUtD�\�SVLFRORJtD�GHVGH�HO�SDVDGR�$JRVWR�GHO�������(O�DVLVWLU�D�WDOHV�FRQIHUHQFLDV�\�DVHJXUDU�XQD�FDVHWD�R�PHVD�GH�FRQIHUHQFLD�QRV�FRQGXFH�D�OHYDQWDU�OD�FRQFLHQFLD��UHFOXWDU�QXHYRV�PLHPEURV��\�HV�XQD�HVWXSHQGD�IRUPD�GH�FRQYHUVDU�FRQ�DTXHOORV�LQWHUHVDGRV�HQ�OD�SVLFRORJtD�/DWLQD�R��/D�1/3$�KD�VLGR�H[SXHVWD�HQ�QXPHURVDV�FRQIHUHQFLDV�HQ�VHLV�FRUWRV

))55220�0�77++(�(�''((66.�.�22)�)�77++(�(�3355((66,,''((117�7���&&RRQQWWLLQXQXHHGG��%HLQJ�SROLWLFDO� 2XU�/DWLQD�R�KHULWDJH�PHDQV�WKDW�ZH�DUH�SHUFHLYHG�DV�´SROLWLFDOµ�EHLQJV���)HZ�LI�DQ\�RI�XV�FDQ�VWD\�LQ�D�SURIHVVLRQDO�FRFRRQ�EHFDXVH�WKH�VRFLRSROLWLFDO�LVVXHV�WKDW�ZH�DQG�RWKHU�/DWLQRV�IDFH�DUH�SHUYDVLYH�DQG�RQ�JRLQJ��7KH�VWURQJ�DQWL�0H[LFDQ��/DWLQD�R�LQ�JHQHUDO��LPPLJUDWLRQ�VHQWLPHQWV�LQ�WKLV�FRXQWU\��SDUWLFXODUO\�LQ�WKH�6RXWKZHVW�DQG�&DOLIRUQLD��SHUVLVW��,QGLJQLWLHV�WR�WKRVH�ZKR�ULVN�WKHLU OLYHV�WR�HQWHU�WKH�FRXQWU\�FRQWLQXH�WR�PDNH�KHDGOLQHV���6LOHQFH�LV�QRW�WKH�DQVZHU��5HFHQWO\�,�VDZ�D�SRZHUIXO�ILOP�FDOOHG�7KH�*DWHNHHSHU��ZKLFK�GRFXPHQWHG�WKH�SHULOV�RI�LOOHJDO�LPPLJUDWLRQ���2Q�D����������EXGJHW��ORZ�HQG�E\�+ROO\ZRRG�VWDQGDUGV��-RKQ�&DUORV�)UH\�SURGXFHG�D�VWLUULQJ�ILOP�DERXW�HWKQLF�LGHQWLW\�FRQIOLFW��KRSHV�RI�GHVSHUDWH�SHRSOH��DQG�WKH�VHQVH�RI�IDPLOLVPR��IDPLO\��DQG�LQWHUSHUVRQDO�UHVSHWR��UHVSHFW��WKDW�SHUVLVWV�LQ�VSLWH�RI�IHDU�DQG�GHVSHUDWLRQ���,�UHFRPPHQG�WKDW�DOO�FOLQLFLDQV��DFDGHPLFLDQV��DQG�VWXGHQWV�YLHZ�WKLV�ILOP��DV�WKHUH�DUH�PHWD�OHYHOV�RI�DQDO\VLV�IRU�GLVFXVVLRQ��2XU�UHVSRQVLELOLW\� $V�/DWLQDV�RV�ZLWK�IRUPDO�HGXFDWLRQ��ZH�DUH�SULYLOHJHG��,�EHOLHYH�LW�LV�RXU�UHVSRQVLELOLW\�WR�EH�VRFLDO�MXVWLFH�DGYRFDWHV�IRU�LVVXHV�WKDW�DIIHFW�WKRVH ZLWKRXW�OD�YR]���7KH�ZRUGV�RI�&pVDU�&KiYH]�DUH�PRVW�DSSURSULDWH��´2XU�DPELWLRQV�PXVW�EH�EURDG�HQRXJK�WR�LQFOXGH�WKH�DVSLUDWLRQV�DQG�QHHGV�RI�RWKHUV��IRU�WKHLU�VDNHV�DQG�IRU�RXU�RZQµ��GHO�&DVWLOOR�	�*DUFtD����������+DVWD�PX\�SURQWR��HQ�7RURQWR�R�FXDQGR�VHD���6HH�\RX�VRRQ�LQ�7RURQWR�RU�ZKHQHYHU���

PHVHV��LQFOX\HQGR�OD�&RQIHUHQFLD�GH�3VLFRORJtD�/DWLQD��OD�&RQIHUHQFLD�1DFLRQDO�0XOWLFXOWXUDO�\�6XPPLWW�,,,��OD�&RQIHUHQFLD�GH�OD�5D]D������HQ�$UL]RQD�6WDWH�8QLYHUVLW\��OD�0HVD�5HGRQGD�GH�,QYLHUQR�GH�ORV�0DHVWURV�GH�&ROHJLR��\�OD�&RQIHUHQFLD�GH�OD�$VRFLDFLyQ�$PHULFDQD�GH�&RQVHMHUtD��3RU�RWUD�SDUWH��\R�VH�TXH�HO�&RPLWp�(MHFXWLYR�\�QXHVWURV�GHGLFDGRV�PLHPEURV�GH�1/3$�HVWiQ�H[WHQGLHQGRVH�D�LQVWLWXFLRQHV��RUJDQL]DFLRQHV�H�LQGLYLGXRV�LQWHUHVDGRV�HQ�OD�SVLFRORJtD /DWLQD�R�/HYDQWDU�QXHVWUD�YR]��(VWH�SDVDGR�DxR��QRVRWURV�WXYLPRV�ULJRURVRV�LQWHUFDPELRV�HOHFWURQLFRV�SRU�HO�LQWHUQHW�SRU�PHGLR�GHO�OLVWVHUYH�GH�OD�1/3$�FRQ�UHVSHFWR�DO�LUUHVSHWXRVR�DUWtFXOR�TXH�DSDUHFLy�HQ�9DQLW\�)DLU��8Q�DUWtFXOR�HQ�XQ�EROHWtQ�GH�RULHQWDFLyQ�SVLFROyJLFD�WDPELpQ�UHSRUWR�TXH�XQ�SVLFyORJR�TXH�GRPLQD�HO�LQJOpV��GRPLQy�OD�OHQJXD�HVSDxROD�HQ�XQ�YLDMH�GH�WUHV�PHVHV�D�(VSDxD��<YHWWH�7D]HDX�QRV�OODPy�OD�DWHQFLyQ��LQFLWDQGR�XQD�FDUWD�DO�HGLWRU�GH�HVH�EROHWtQ�RIUHFLHQGR�XQD�SHUVSHFWLYD�LQIRUPDGD�HQ OR�TXH�UHDOPHQWH�HV�ORJUDU�VHU�ELOLQJ�H��)LQDOPHQWH��PXFKRV�PLHPEURV�GH�1/3$�WXYLHURQ�FRPHQWDULRV�DFHUFD�GHO�QRPEUH�GH�OD�1/3$�HQ�(VSDxRO��/DV�SUHJXQWDV�IXHURQ��¢1RV�DFHQWXDPRV�HQ��PHPEUHVtD�´/DWLQD�Rµ�R�SURPRYHPRV�HO�HVWXGLR�GH�OD�SVLFRORJtD�/DWLQD�R"�(O &RPLWp�(MHFXWLYR�GHFLGLy�HVWD�~OWLPD��0XFKDV�*UDFLDV�D�/\GLD�%XNL�SRU�HVWLPXODU�HO�LQWHUFDPELR�GH�LGHDV�FRQ�UHVSHFWR�D�HVWH�WHPD�6HU�SROtWLFR��1XHVWUD�KHUHQFLD�/DWLQD�R�VLJQLILFD�TXH�QRVRWURV�VRPRV�SHUFLELGRV�FRPR�VHUHV�SROtWLFRV��0X\�SRFRV�GH�QRVRWURV�QRV�PDQWHQHPRV�HQ�XQ�FDSXOOR�SURIHVLRQDO�GHELGR�D�TXH�ORV�REVWiFXORV�VRFLRSROtWLFRV�TXH�QRVRWURV�\�RWURV�/DWLQRV�HQIUHQWDQ�VRQ�SHQHWUDQWHV�\�HQ�FXUVR��/RV�IXHUWHV�VHQWLPLHQWRV�GH�LQPLJUDFLyQ�DQWL�0H[LFDQD��/DWLQD�R�HQ�JHQHUDO��HQ�HVWH�SDtV��SDUWLFXODUPHQWH� SHUVLVWHQ�HQ�HO�6XURHVWH�\�&DOLIRUQLD��,QGLJQLGDGHV�SDUD�DTXHOORV�TXH�DUULHVJDQ�VXV�YLGDV�SRU�HQWUDU�D�HVWH�SDtV�VLJXHQ�VLHQGR�WLWXODUHV��(O�VLOHQFLR�QR�HV�OD�UHVSXHVWD�5HFLHQWHPHQWH��Yt�XQD�SHOtFXOD�OODPDGD�7KH�*DWHNHHSHU��OD�FXDO�GRFXPHQWD�ORV�SHOLJURV GH�OD�LQPLJUDFLyQ�LOHJDO��&RQ�XQ�SUHVXSXHVWR�GH�����������EDMR�H[WUHPR�VHJ~Q�ODV�QRUPDV�GH�+ROO\ZRRG��-RKQ�&DUORV�)UH\��SURGXMR�XQD�UHYROWRVD�SHOtFXOD�DFHUFD�GHO�FRQIOLFWR�GH�OD�LGHQWLGDG�pWQLFD��ODV�HVSHUDQ]DV�GH�SHUVRQDV�GHVHVSHUDGDV��\�OD�LGHD�GHO�IDPLOLVPR�\�HO�UHVSHWR�LQWHUSHUVRQDO�TXH�SHUVLVWH�HQ�PHGLR�GHO�WHPRU�\�OD�GHVHVSHUDFLyQ���<R�UHFRPLHQGR�TXH�WRGRV�ORV�FOtQLFRV��DFDGpPLFRV��\�HVWXGLDQWHV�YHDQ�HVWD�SHOtFXOD��SXHVWR�TXH�KD\�PHWD�QLYHOHV�GH�DQiOLVLV�SDUD�GLVFXWLU�1XHVWUD�PDQGD� &RPR�/DWLQDV�RV�FRQ�XQD�HGXFDFLyQ�IRUPDO��QRVRWURV�VRPRV�SULYLOHJLDGRV��<R�FUHR�TXH�HV�QXHVWUD�UHVSRQVDELOLGDG�GH�VHU�SUHVHUYDGRUHV�GH�OD�MXVWLFLD�VRFLDO�HQ�ORV�DVXQWRV�TXH�DIHFWDQ�D�DTXHOORV�TXH�QR�WLHQHQ�YR]��/DV�SDODEUDV�GH�&HVDU�&KiYH]�VRQ�PiV�DSURSLDGDV��´1XHVWUDV�DPELFLRQHV�GHEHQ�VHU�OR�VXILFLHQWH�DPSOLDV�SDUD�LQFOXLU�ODV�DVSLUDFLRQHV�\�QHFHVLGDGHV�GH�RWURV��SRU�VX�ELHQ�\�HO�QXHVWURµ��GHO�&DVWLOOR�	�*DUFtD���������+DVWD�PX\�SURQWR��HQ�7RURQWR�R�FXDQGR�VHD�
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7KH�1/3$�ZHEVLWH�LV�SURMHFWHG�WR�EH�DFFHVVLEOH�E\�6XPPHU��������7KH�1/3$�ZHEVLWH�85/�ZLOO�EH��ZZZ�QODWLQRSV\FK�RUJ��7KH�ZHEVLWH�ZLOO�FRQWDLQ�LQIRUPDWLRQ�IRU�QRQ�PHPEHUV�DV�ZHOO�DV�PHPEHUV�RI�1/3$���6SHFLILFDOO\��WKH�ZHEVLWH�ZLOO�LQFOXGH��x $�GHVFULSWLRQ�RI�WKH�1/3$�PLVVLRQ�VWDWHPHQW�DQG�D�QRWH�IURP�WKH�3UHVLGHQW���x ,QIRUPDWLRQ�IRU�LQGLYLGXDOV�ZKR�ZLVK�WR�EHFRPH�PHPEHUV��LQFOXGLQJ�PHPEHUVKLS�IRUPV��x 1DPHV��SKRWRV��ELRVNHWFKHV��DQG�FRQWDFW�LQIRUPDWLRQ�IRU�PHPEHUV�RI�WKH�([HFXWLYH�&RPPLWWHH����x 3')�ILOHV�RI�SUHYLRXV�QHZVOHWWHUV�x /LQNV�WR�LQIRUPDWLRQ�DERXW�UHVHDUFK�DQG�JUDQWV�IRU�/DWLQD�R�SV\FKRORJLVWV�DQG�LQGLYLGXDOV�GRLQJ�UHVHDUFK�ZLWK�/DWLQD�R�SRSXODWLRQV���x 5HVRXUFHV�LQ�WKH�DUHDV�RI�HGXFDWLRQ��HPSOR\PHQW��SURIHVVLRQDO�GHYHORSPHQW��DQG�/DWLQRV�LQ�DFDGHPLD�x (GXFDWLRQDO�GHYHORSPHQW��LQFOXGLQJ�LQIRUPDWLRQ�RQ�VFKRODUVKLSV��LQWHUQVKLSV��DQG�HGXFDWLRQ�JUDQWV�
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$V�+LVWRULDQ�IRU�WKH�1/3$�([HFXWLYH�&RPPLWWHH��'U��GH�ODV�)XHQWHV��ZKR�LV�RQ�D�SDUWLDO�VDEEDWLFDO�WKLV�\HDU�IURP�KHU�IDFXOW\�SRVLWLRQ�DW�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\��ZLOO�EH�FRPSLOLQJ�WKH�SURIHVVLRQDO�ZRUN�RI�WKH�ODWH�'U��0DUWKD�%HUQDO��WKH�ILUVW�/DWLQD�LQ�WKH�8�6��WR�HDUQ�D�GRFWRUDWH�LQ�SV\FKRORJ\��6KH�SODQV�WR�FUHDWH�D�SK\VLFDO�DQG�HOHFWURQLF�DUFKLYH�RI�'U��%HUQDO
V�SURIHVVLRQDO�ZRUN��66WWXXGGHHQQW�W�DDQQG�G�33UURRIIHHVVVVLLRRQQDDO�O�''HHYYHHOORRSSPPHHQQWW����00DDUUttH�H�//����00LLYYLOOLOOHH����--HHDDQQHHWW�WW�&&DDVVWWHHOOOODDQQRRVV����DDQQG�G�99HHUUyyQQLLFFD�D�//HHDDOO��00XxXxLL]]
2Q�EHKDOI�RI�WKH�1/3$��-HDQHWW�&DVWHOODQRV��0DUtH�0LYLOOH��DQG�3DWULFLD�$UUHGRQGR�UHFHQWO\�FRPSOHWHG�D�SURSRVDO�VHHNLQJ�IXQGLQJ�WR�SURYLGH�RSSRUWXQLWLHV�IRU�/DWLQD�R�VWXGHQWV�WR�FRQGXFW�KLJK�TXDOLW\�LQGHSHQGHQW�UHVHDUFK�SURMHFWV�XQGHU�WKH�JXLGDQFH�RI�IDFXOW\�VWDII�PHQWRUV�DW�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���7KLV�SLORW�SURJUDP��FDOOHG�WKH�1DWLRQDO�/DWLQD�R�3V\FKRORJ\�$VVRFLDWLRQ�6XPPHU�)HOORZVKLS�5HVHDUFK�3URJUDP��1/3$�66)53���LV�GHVLJQHG�IRU�ILYH�XQLYHUVLW\�VWXGHQWV��JHQHUDOO\�XQGHUJUDGXDWHV�LQ�3V\FKRORJ\��VHHNLQJ�WKH�RSSRUWXQLW\�WR�FRQGXFW�UHVHDUFK�ZLWK�VHQLRU�OHYHO�XQLYHUVLW\�IDFXOW\�ZKR�DUH�1/3$�PHPEHUV�DQG�ZKR�VKDUH�VLPLODU�LQWHUHVWV� 7KH�1/3$�66)53�ZLOO�RIIHU�D�KDQGV�RQ�LQYHVWLJDWLYH�H[SHULHQFH�ZLWK�IDFXOW\��JUDGXDWH�VWXGHQWV�DQG�VWDII�DW�DQRWKHU�LQVWLWXWLRQ�DW�WKH�JUDGXDWH�OHYHO� )DFXOW\�FRQWDFW�ZLOO�KHOS�WKH�VWXGHQW�REWDLQ�H[FHSWLRQDO�UHVXOWV�ZLWK�KLV�KHU�SURMHFW�DQG�VHFXUH�D�IXWXUH�DFDGHPLF�FDUHHU�DW�WKH�HQG�RI�WKH�SURJUDP��7KH�VWUXFWXUH�RI�WKH�SURJUDP�ZLOO�HPSKDVL]H�DSSO\LQJ�WKHRU\�WR�SUDFWLFH�DQG�H[SDQGLQJ�OHDUQLQJ�EH\RQG�WKH�FODVVURRP��*RRG�ZULWLQJ��DQDO\WLFDO�VNLOOV��DQG�LQYHVWLJDWLYH�WKLQNLQJ�ZLOO�EH�FXOWLYDWHG��)XUWKHUPRUH��WKH�SURJUDP�ZLOO�RIIHU�D�SOHWKRUD�RI�LQIRUPDWLRQ�RQ�WKH�JUDGXDWH�VFKRRO�SURFHVV��00HHPPEEHHUUVVKKLLS�DS�DQQG�G�77UUHHDDVVXXUU\\����--DDUUL�L�66DDQQWWDDQQDD��::\\QQ�QQ�DDQQG�G�((GGZZDDUUG�G�''HHOOJDGJDGRR��55RRPPHHUURR
$V�RI����������WKHUH�ZHUH�����GXHV�SD\LQJ�PHPEHUV����LQVWLWXWLRQDO�RUJDQL]DWLRQDO�PHPEHUV��DQG�����������LQ�WKH�WUHDVXU\�11HHZZVVOOHHWWWWHHU�U�((GGLLWWRRUU����//LLVVD�D�$$����33XXDDOODDQQL�L�66iiQQFFKKHH]]��--RRKQKQVVHHQQ
,Q�0D\�������D�6SDQLVK�ELOLQJXDO�WUDQVODWLRQ�WHDP�ZDV�DVVHPEOHG�IURP�D�JURXS�RI�1/3$�YROXQWHHUV���0XFKtVLPDV�JUDFLDV�WR�DOO�WUDQVODWLRQ�FRPPLWWHH�PHPEHUV�DQG�WR�5HEHFFD�0DUWtQH]�GH�$UPHQGiUL]��FKDLU�RI�WKH�WUDQVODWLRQ�FRPPLWWHH��IRU�KHOSLQJ�WR�PDNH�WKH�QHZVOHWWHU�PRUH�DFFHVVLEOH�WR�RXU�ELOLQJXDO�FROOHDJXHV��VWXGHQWV��IULHQGV��DQG�RWKHU�SURIHVVLRQDOV���
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&&XXOOWWXXUUDDO�O�&&RRPPSSHHWWHHQQFF\�\�77UUDDLLQQLLQQJ�J�IIRRU�U�00HHQQWWDDO�O�++HHDDOOWWK�K�33UURRYYLLGGHHUUVV&&\\QQWWKKLLD�GD�GH�H�OODDV�V�))XXHHQQWWHHVV����33KK��''��
(GLWRU·V�1RWH���7KLV�HGLWLRQ�RI�(O�%ROHWtQ�IHDWXUHV�DQ�LQQRYDWLYH�WUDLQLQJ�SURJUDP�IRU�6SDQLVK�VSHDNLQJ�PHQWDO�KHDOWK�SURYLGHUV���3OHDVH�FRQWDFW�'U��6iQFKH]�-RKQVHQ�LI�\RX�ZRXOG�OLNH�WR�ZULWH�DQ�DUWLFOH�DERXW�D�WUDLQLQJ�SURJUDP�RU�DQ\�RWKHU�LVVXHV�LQ�/DWLQD�R�SV\FKRORJ\����

7KH�&RPPXQLFDWLYH�DQG�&XOWXUDO�&RPSHWHQF\�IRU�0HQWDO�+HDOWK�3URYLGHUV��&&&�0+3��SURJUDP�DW�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\��2//8��LV�VXSSRUWHG�E\�D�:RUNIRUFH�7UDLQLQJ�*UDQW�IURP�WKH�&HQWHU�IRU�0HQWDO�+HDOWK�6HUYLFH�RI�WKH�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ���7KH�&&&�0+3�SURJUDP�LV�EDVHG�RQ�WKHVH�DVVXPSWLRQV������7KHUH�LV�GLVSDULW\�LQ�WKH�TXDOLW\�DQG�DYDLODELOLW\�RI�PHQWDO�KHDOWK�VHUYLFHV�IRU�6SDQLVK�VSHDNLQJ�/DWLQD�R�FOLHQWV��'++6������������7R�UHGXFH�WKH�GLVSDULW\�LQ�VHUYLFHV��WKHUDSLVWV�QHHG�EHWWHU�WUDLQLQJ�LQ�SURYLGLQJ�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�DSSURSULDWH�VHUYLFHV����7R�HQVXUH�WKH�GHOLYHU\�RI�KLJK�TXDOLW\�VHUYLFHV��ODQJXDJH�DQG�FXOWXUDO�SURILFLHQF\�VWDQGDUGV�IRU�WKH�GHOLYHU\�RI�PHQWDO�KHDOWK�VHUYLFHV�WR�6SDQLVK�VSHDNLQJ�/DWLQD�R�FOLHQWV�PXVW�EH�HVWDEOLVKHG�����9DOLG�DQG�UHOLDEOH�PHDVXUHV�RI�ODQJXDJH�DQG�FXOWXUDO�SURILFLHQF\�LQ�WKH�GHOLYHU\�RI�PHQWDO KHDOWK�VHUYLFHV�GR�QRW�FXUUHQWO\�H[LVW�� 7KH�FXUULFXOXP�LV�RIIHUHG�LQ�WKUHH�IRUPDWV��D�FRQWLQXLQJ�HGXFDWLRQ�ZRUNVKRS��DQ�LQWHQVLYH�VXPPHU�ZRUNVKRS��DQG�RQOLQH�LQVWUXFWLRQ���7KH�FXUULFXOXP�FRQVLVWV�RI�JUDPPDU�DQG�YRFDEXODU\��DSSOLFDWLRQ��DQG�FXOWXUDO�FRPSHWHQFH���$�SURIHVVRU�RI�6SDQLVK�ZLWK�H[SHUWLVH�LQ�WKH�XVH�RI�6SDQLVK�LQ�PHQWDO�KHDOWK�VHWWLQJV�DQG�D�SURIHVVRU�RI�SV\FKRORJ\�ZKR�LV�SURILFLHQW�LQ�6SDQLVK�DQG�KDV�H[SHUWLVH�LQ�ELOLQJXDOLVP�ZLOO�WHDFK�WKH�SURJUDPV�7KH�IROORZLQJ�SURJUDPV�ZLOO�EH�RIIHUHG�DQG�HYDOXDWHG��&RQWLQXLQJ�(GXFDWLRQ�IRU�0HQWDO�+HDOWK�3URYLGHUV��6XPPHU�:RUNVKRS�IRU�0HQWDO�+HDOWK�3URYLGHUV��2QOLQH�&RQWLQXLQJ�(GXFDWLRQ�IRU�0HQWDO�+HDOWK�3URYLGHUV��&RQWLQXLQJ�(GXFDWLRQ�IRU�3UDFWLWLRQHUV�LQ�3XEOLF�6FKRROV��6XPPHU�:RUVNKRS�IRU�6FKRRO�3V\FKRORJLVWV��DQG�2QOLQH�&RQWLQXLQJ�(GXFDWLRQ�IRU�6FKRRO�3V\FKRORJLVWV���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�-RDQ�%LHYHU��3K�'���ELHYM#ODNH�ROOXVD�HGX��

33UUHHSDSDUUDDFFLLyyQ�Q�HHQ�Q�FFRRPPSSHHWWHHQQFFLLD�D�FFXXOOWWXXUUDDO�O�SDSDUUD�SD�SUURRYYHHHHGGRRUUHHV�V�GGH�H�OOD�D�VVDDOOXXG�G�PPHHQQWWDDOO&&\\QQWWKKLLD�GD�GH�H�OODDVV ))XXHHQQWWHHVV����33KK��''��
1RWD�GHO�(GLWRU��(VWD�HGLFLyQ�GHO�%ROHWtQ�VH�HQIRFD�HQ�XQ�SURJUDPD�GH�HQWUHQDPLHQWR�SDUD�SURYHHGRUHV�GH�OD�VDOXG�PHQWDO�TXH�KDEODQ�HVSDxyO���3RU�IDYRU�GH�FRQWDFWRU�D�OD�'UD��6iQFKH]�-RKQVHQ�VL�XVWHG��HVWD�LQWHUHVDGR�HQ�HVFULELU�XQ�DUWtFXOR VREUH�DOJ~Q�SURJUDPD�GH�HQWUHQDPLHQWR�X�RWURV�WHPDV�GH�OD�SVLFRORJtD�/DWLQD�R�(O�SURJUDPD�GH�&RPSHWHQFLD�&XOWXUDO�\�&RPXQLFDWLYD�SDUD�3URYHHGRUHV�GH�OD�6DOXG�0HQWDO��&&&�03+��HQ�,QJOpV��HQ�OD�XQLYHUVLGDG�GH�2XU�/DG\�RI�WKH�/DNH�8QLYHUVLW\��2//8��HV�SRVLEOH�SRU�XQD�GRQDFLyQ�GH�SDUWH�GHO�&HQWUR�GH�6HUYLFLRV�SDUD�OD�6DOXG�0HQWDO�GHO�OD�$GPLQLVWUDFLyQ�GH�OD�6DOXG�0HQWDO�\�HO�$EXVR�GH�ODV�6XEVWDQFLDV���(O�SURJUDPD��&&&�03+��VH�EDVD�HQ�ODV�VLJXLHQWHV�VXSRVLFLRQHV��� +D\�GLVSDULGDGHV�HQ�OD�FDOLGDG�\�GLVSRQLELOLGDG GH�ORV�VHUYLFLRV�GH�OD�VDOXG�PHQWDO�SDUD�FOLHQWHV�/DWLQRV�TXH�KDEODQ�(VSDxyO��'++6���������� 3DUD�UHGXGLU�OD�GLVSDULGDG�GH�ORV�VHUYLFLRV�GH�OD�VDOXG�PHQWDO��WHUDSHXWDV�QHFHVLWDQ�PHMRU�HQWUHPDPLHQWR�HO�OD�SURYLVLyQ�GH�VHUYLFLRV�TXH�VRQ�FXOWXUDOPHQWH�\�OLQJXLVWLFDPHQWH�DSURSLDGRV��� 3DUD�DVHJXUDU�OD�GLVWULEXFLyQ�GH�VHUYLFLRV�GH�DOWD�FDOLGDG��VH�QHFHVLWDQ�HVWDEOHFHU�QRUPDV�SDUD�OD�FRPSHWHQFLD�FXOWXUDO�\�OLQJXLVWtFD�HQ�OD�SURYLVLyQ�GH�VHUYLFLRV�GH�OD�VDOXG�PHQWDO�SDUD�FOLHQWHV�/DWLQRV�TXH�KDEODQ�(VSDxyO��� $FWXDOPHQWH�QR�H[LVWHQ�PHGLGDV�YDOLGDV�QL�FRQILDEOHV�SDUD�PHGLU�OD�FRPSHWHQFLD�FXOWXUDO�\�OLQJXLVWtFD�HQ�OD�SURYLVLRQ�GH�VHUYLFLRV�GH�OD�VDOXG�PHQWDO�(O�SURJUDPD��&&&�03+�RIUHFH�ORV�HVWXGLRV�HQ�WUHV�IRUPDWRV��XQ�HQWUHQDPLHQWR�GH�HGXFDFLyQ�DYDQ]DGD��XQ�WDOOHU�GH�YHUDQR��H�LQVWUXFFLyQ�SRU�HO�LQWHUQHW���(O�SURJUDPD�GH�HVWXGLRV�FRQVLVWH�GH�JUDPiWLFD�\�YRFDEXODULR��DSOLFDFLyQ��\�FRPSHWHQFLD�FXOWXUDO���8Q�SURIHVRU�D�GH�(VSDxyO�FRQ�H[SHULHQFLD�HQ�HO�XVR�GHO�HVSDxyO�HQ�FOLQLFDV�SURYHHGRUDV�GH�OD�VDOXG�PHQWDO�\�XQ�SURIHVVRU�D�GH�SVLFRORJtD TXH�HV�KiELO�HQ�HO�(VSDxyO�\�WLHQH�H[SHULHQFLD�FRQ�WHPDV�ELOLQJ�HV�HQVHxDUi�GRV�SURJUDPDV�/RV�VLJXLHQWHV�SURJUDPDV�VH�RIUHFHUiQ�\�VHUDQ�HYDOXDGRV��(QWUHQDPLHQWR�GH�(GXFDFLyQ�$YDQ]DGD�SDUD�3URYHHGRUHV�GH�OD�6DOXG�0HQWDO��7DOOHU�GH�9HUDQR�SDUD�3URYHHGRUHV�GH�OD�6DOXG�0HQWDO��(QWUHQDPLHQWR�GH�(GXFDFLyQ�$YDQ]DGD�HQ�HO�,QWHUQHW�SDUD�3URYHHGRUHV�GH�OD�6DOXG�0HQWDO��(GXFDFLyQ�GH�&RQWLQXDFLyQ�SDUD�3URIHVLRQDOHV�HQ�ODV�(VFXHODV�3~EOLFDV��7DOOHU�GH�9HUDQR�SDUD�3VLFyORJRV�(VFRODUHV��\�(QWUHQDPLHQWR�GH�(GXFDFLyQ�$YDQ]DGD�HQ�HO�,QWHUQHW�SDUD�3VLFyORJRV�(VFRODUHV���3DUD�PDV�LQIRUPDFLyQ�SXHGHQ�HVFULELUOH�D�-RDQ�%LHYHU��3K�'���ELHYM#ODNH�ROOXVD�HGX��
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(GLWRU·V�1RWH���7KLV�FROXPQ�IRFXVHV�RQ�DQ�DUWLFOH�ZULWWHQ�E\�D�VWXGHQW�RU�DQ\�LVVXH�DIIHFWLQJ�XQGHUJUDGXDWH�RU�JUDGXDWH�VWXGHQWV���3OHDVH�FRQWDFW�'U��6iQFKH]�-RKQVHQ�LI�\RX�DUH�LQWHUHVWHG�LQ�ZULWLQJ�DQ�DUWLFOH�IRU�WKLV�FROXPQ���0\�QDPH�LV�/DXUD�%XHQURVWUR�DQG�,�DP�D�/DWLQD��GRFWRUDO�VWXGHQW�LQ�&OLQLFDO�3V\FKRORJ\�DW�)LQFK�8QLYHUVLW\�RI�+HDOWK�6FLHQFHV�7KH�&KLFDJR�0HGLFDO�6FKRRO��LQ�1RUWK�&KLFDJR��,OOLQRLV��0\����\HDUV�RI�H[SHULHQFH�DV�D�&ULWLFDO�&DUH�5HJLVWHUHG�1XUVH�KDV�JLYHQ�PH�D�XQLTXH�SHUVSHFWLYH�RQ�KHDOWK�SV\FKRORJ\�DQG�WKH�QHHG�WR�DGGUHVV�HWKQLF�KHDOWK�GLVSDULWLHV�WKDW�H[LVW�LQ�WKH�8QLWHG�6WDWHV���0\�VSHFLILF�LQWHUHVW�LV�LQ�VWXG\LQJ�WKH�SV\FKRVRFLDO�FRUUHODWHV�ZKLFK�PHGLDWH�DQG�RU�PRGHUDWH�/DWLQR�KHDOWK�EHKDYLRUV�VXFK�DV�DFFXOWXUDWLRQ�DQG�VRFLDO�VXSSRUW�,�UHFHQWO\�KDG�WKH�SOHDVXUH�RI�DWWHQGLQJ�WKH�10&6�,,,�LQ�-DQXDU\��������7KH�10&6�SURYLGHG�D�ZDUP�DQG�QXUWXULQJ�HQYLURQPHQW�ZKLFK�DOVR�DOORZHG�PH�WR�PHHW�PDQ\�/DWLQD�R�UROH�PRGHOV��VXFK�DV�/XLV�9DVTXH]��3DWULFLD�$UUHGRQGR��DQG�0HOED�9DVTXH]���$OWKRXJK�,�QRZ�KDYH�D�VWURQJ�DQG�QXUWXULQJ�/DWLQD�PHQWRU��,�RQO\�DFKLHYHG�WKLV�JRDO�DIWHU�VHYHUDO�\HDUV�RI�SUHVHUYHUDQFH�LQ�P\�VHDUFK�IRU�D�/DWLQD�PHQWRU���,I�,�KDG�DWWHQGHG�WKH�10&6�HDUOLHU�LQ�P\�JUDGXDWH�VFKRRO�WUDLQLQJ��,�ZRXOG�KDYH�UHDOL]HG�PXFK�VRRQHU�LQ�P\�FDUHHU�WKDW�WKHUH�DUH�PDQ\�/DWLQD�R�UROH�PRGHOV�ZKR�FDQ�SRWHQWLDOO\�VHUYH�DV�PHQWRUV��FROOHDJXHV��DQG�FROODERUDWRUV�����,Q�DGGLWLRQ�WR�SURYLGLQJ�RSSRUWXQLWLHV�WR�PHHW�MXQLRU�DQG�VHQLRU�/DWLQD�R�DFDGHPLFLDQV�DQG�SUDFWLWLRQHUV��WKH�10&6�,,,�SURYLGHG�PXOWLSOH�RSSRUWXQLWLHV�WR�QHWZRUN�ZLWK�RWKHU�/DWLQD�R�JUDGXDWH�VWXGHQWV�ZKR�DUH�LQWHUHVWHG�LQ�LPSURYLQJ�WKH�VRFLDO�DQG�SV\FKRORJLFDO�EDUULHUV�ZKLFK�LQIOXHQFH�DOO�SHUVRQV�RI�FRORU���%HLQJ�DURXQG�RWKHU�VWXGHQWV�ZKR�VKDUH�P\�LQWHUHVWV�DQG�FRQFHUQV�ZDV�LQVSLULQJ�DQG�LQWHOOHFWXDOO\�VWLPXODWLQJ��DQG�LW�DOVR�KHOSHG�WR�LQFUHDVH�P\�LGHQWLILFDWLRQ�ZLWK�RWKHU�/DWLQDV�RV���(TXDOO\�LPSRUWDQW��WKH�10&6�,,,�HQFRXUDJHG�PH�WR�UHMRLFH�LQ�P\�GLYHUVLW\�DV�ZHOO�DV�WKDW�RI�WKH�ODUJHU�LQWHUQDWLRQDO�FRPPXQLW\��,Q�GRLQJ�VR��LW�UHPLQGHG�PH�WKDW�HYHQ�DV�D�/DWLQD�SURIHVVLRQDO��,�QHHG�WR�UHPHPEHU�WR�UHVSHFW�DQG�DSSUHFLDWH�RWKHUV�ZKR�EHORQJ�WR�DOO�XQGHU�UHSUHVHQWHG�SRSXODWLRQV���,�VWURQJO\�HQFRXUDJH�RWKHU�VWXGHQWV�DQG�SURIHVVLRQDOV�WR�DWWHQG�WKH�10&6�,,,��DV�LW�RIIHUV�PXOWLSOH�RSSRUWXQLWLHV�WR�PHHW�RWKHUV�ZKR�DUH�FRPPLWWHG�WR�PXOWLFXOWXUDO�LVVXHV�LQ�SV\FKRORJ\���7R�FRQWDFW�/DXUD�%XHQURVWUR��HPDLO�KHU�DW��OEXHQU����#DRO�FRP
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1RWD� GHO� (GLWRU�� (VWD� VHFFLyQ� VH� HQIRFD� HQ� XQ� DUWtFXOR� HVFULWR� SRU� XQ�HVWXGLDQWH�DFHUFD�GH�WHPDV�TXH�DIHFWDQ�D�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�OLFHQFLDWXUD�R�GH�SRVWJUDGR��3RU�IDYRU�SRQJDQVH�HQ�FRQWDFWR�FRQ�OD�'UD�� 6iQFKH]�-RKQVHQ� VL� XVWHG� HVWD� LQWHUHVDGR� HQ� HVFULELU� XQ� DUWtFXOR�HQ�HVWD�VHFFLyQ�GHO�%ROHWtQ�0L�QRPEUH�HV�/DXUD�%XHQURVWUR��VR\�/DWLQD�\�HVWXGLDQWH�GRFWRUDO�HQ�SVLFRORJtD�FOtQLFD�HQ�OD�8QLYHUVLGDG�)LQFK�GH�&LHQFLDV�GH�OD�6DOXG���/D�(VFXHOD�GH�0HGLFLQD�GH�&KLFDJR��HQ�1RUWK�&KLFDJR��,OOLQRLV��0LV�YHLQWH�DxRV�FRPR�HQIHUPHUD�UHJLVWUDGD�HQ�FXLGDGRV�LQWHQVLYRV�PH�KDQ�GDGR�XQD�SHUVSHFWLYD�~QLFD�VREUH�OD�SVLFRORJtD�GH�OD�VDOXG�\�OD�QHFHVLGDG�GH�KDFHU�DOJR�DFHUFD�GH�ODV�GLVSDULGDGHV�TXH�H[LVWHQ�HQ�ORV�((��88��HQ�FXDQWR�D�OD�VDOXG�GH�JUXSRV�pWQLFRV��0L�LQWHUpV�HVSHFtILFR�HV�HQ�HO�HVWXGLR�GH�ORV�DVSHFWRV�SVLFRVRFLDOHV��FRPR�OD�DFXOWXUDFLyQ�\�HO�DSR\R�VRFLDO��TXH�PHGLDQ�\�R�PRGHUDQ�OD�FRQGXFWD�GH�OD�VDOXG�GH�ORV�/DWLQRV� (Q�(QHUR�GHO�������WXYH�HO�SULYLOHJLR�GH�DVLVWLU�OD�FRQIHUHQFLD�GHO�10&6�,,,��/D�10&6�PH�SURYH\y�XQ�DPELHQWH�FiOLGR�\�DWHQWR��TXH�D�VX�YH]�PH�SURYH\y�OD�RSRUWXQLGDG�GH�OOHJDU�D�FRQRFHU�D�PXFKRV�DV�/DWLQRV�DV�HMHPSODUHV�FRPR�/XLV�9iVTXH]��3DWULFLD�$UUHGRQGR��\�0HOED�9i]TXH]��$XQTXH�DKRUD�WHQJR�XQD�IXHUWH�\�DWHQWD�PHQWRUD��VRODPHQWH�ORJUp�HVWD�PHWD�GHVSXpV�GH�YDULRV�DxRV�GH�SHUVHYHUDQFLD�HQ�PL�E~VTXHGD�GH�XQ�PHQWRUD�/DWLQD��6L�KXELHUD�DVLVWLGR�D�OD�10&6�DO�SULQFLSLR�GH�PLV�HVWXGLRV�JUDGXDGRV��PH�KXELHUD�GDGR�FXHQWD�PiV�WHPSUDQR�HQ�PL�FDUUHUD�GH�TXH�KD\�PXFKRV�/DWLQRV�DV�TXH�VRQ�HMHPSODUHV�\�TXH�SRGUtDQ�VHU�PHQWRUHV��FROHJDV��\�FRODERUDGRUHV�$GHPiV�GH�SURYHHU�RSRUWXQLGDGHV�GH�FRQRFHU�D�SURIHVRUDV�\�SVLFyORJDV�/DWLQDV�D�WRGRV�ORV�QLYHOHV�GH�VXV�FDUUHUDV��OD�10&6�,,,�PH�SURYH\y�FRQ�P~OWLSOHV�RSRUWXQLGDGHV�SDUD�FRQYLYLU�FRQ�RWURV�HVWXGLDQWHV�JUDGXDGRV�TXH�HVWiQ�LQWHUHVDGRV�HQ�PHMRUDU�ODV�EDUUHUDV�VRFLDOHV�\�SVLFROyJLFDV�TXH�LQIOX\HQ�D�WRGDV�ODV�SHUVRQDV�GH�FRORU��(VWDU�URGHDGD�SRU�HVWXGLDQWHV�TXH�FRPSDUWHQ�PLV�LQWHUpVHV�\�SUHRFXSDFLRQHV�PH�LQVSLUy�\�PH�HVWLPXOy�LQWHOHFWXDOPHQWH�\�WDPELpQ�PH�D\XGy�D�LGHQWLILFDUPH�PiV�FRQ�RWURV�/DWLQRV�DV��,JXDO�GH�LPSRUWDQWH��OD�10&6�,,,�PH�DQLPy�D�GLVIUXWDU�OD�GLYHUVLGDG�HQ�PL�PLVPD�WDQWR�FRPR�OD�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��$O�KDFHU�HVWR�SHQVp�TXH�D~QTXH�VHD�SURIHVLRQLVWD�/DWLQD��QHFHVLWR�DFRUGDUPH�TXH�GHER�UHVSHWDU�\�DSUHFLDU�D�ODV�SHUVRQDV�TXH�SHUWHQHFHQ�D�WRGDV�ODV�SREODFLRQHV�SRFR�UHSUHVHQWDGDV���$OLHQWR�IXHUWHPHQWH�D�RWURV�HVWXGLDQWHV�\�SURIHVLRQLVWDV�D�TXH�DVLVWDQ�D�OD�10&6�,,,��\D�TXH�RIUHFH�RSRUWXQLGDGHV�P~OWLSOHV�SDUD�FRQRFHU�D�SHUVRQDV�TXH�HVWiQ�FRPSURPHWLGVV�DO�HVWXGLR�GH�WHPDV�PXOWLFXOWXUDOHV�HQ�SVLFRORJtD��3DUD�FRQWDFWDU�/DXUD�%XHQURVWUR��HVFULELUOH�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD��OEXHQU����#DRO�FRP
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(GLWRU·V�1RWH���7KLV�LVVXH�RI�(O�%ROHWtQ��IHDWXUHV�D�QHZ�FROXPQ�IRFXVLQJ�RQ�LVVXHV�DIIHFWLQJ�HDUO\�FDUHHU�PHQWDO�KHDOWK�SURIHVVLRQDOV�DQG�RU�DQ\�DUWLFOH�ZULWWHQ�E\�DQ�HDUO\�FDUHHU�SURIHVVLRQDO��ZLWKLQ���\HDUV�RI�WKHLU�SURIHVVLRQDO�FDUHHU����3OHDVH�FRQWDFW�'U��6iQFKH]�-RKQVHQ�LI�\RX�DUH�LQWHUHVWHG�LQ�ZULWLQJ�DQ�DUWLFOH�IRU�WKLV�FROXPQ���0DQ\�RI�WKH�LVVXHV�UDLVHG�LQ�WKH�IROORZLQJ�DUWLFOH�E\�'U��(OL]DEHWK�5H\HV�DUH�WRSLFV�WKDW�WKH�1/3$�6WXGHQW�DQG�3URIHVVLRQDO�'HYHORSPHQW�&RPPLWWHH�ZLOO�VHHN�WR�DGGUHVV�LQ�WKH�IXWXUH���:H�DUH�JUDWHIXO�WR�'U��5H\HV�IRU�VKDULQJ�KHU�LPSRUWDQW�SHUVRQDO�H[SHULHQFHV�ZLWK�WKH�1/3$���
$IWHU�UHFHQWO\�EHLQJ�LQYLWHG�WR�JXHVW�OHFWXUH�IRU�D�FODVV��WKH�SURIHVVRU�WKHQ�DVNHG�LI�,�FRXOG�VKDUH DERXW�WKH�GHYHORSPHQW�RI�P\�HWKQLF�LGHQWLW\�LQ�HVVHQFH��´:KDW�ZDV�LW�OLNH�WR�EH�0H[LFDQ"µ��%HFDXVH�P\�SUHVHQWDWLRQ�ZDV�QRW�HYHQ�DGGUHVVLQJ�/DWLQD�R�3V\FKRORJ\�RU�ZRUNLQJ�ZLWK�WKH�/DWLQR�SRSXODWLRQ��,�ZDV�FDXJKW�RII�JXDUG�E\�WKH�TXHVWLRQ���7KHUH�DUH�VRPH�WKLQJV�WKDW�JUDGXDWH�VFKRRO�VLPSO\�GRHV�QRW�SUHSDUH�\RX�IRU��WKLV�LV�RQH�RI�WKHP���&RQVLGHU�WKLV��KRZ�OLNHO\�LV�LW�WKDW�P\�:KLWH�FROOHDJXHV�DUH�DVNHG�RXW�RI�WKH�EOXH�WR�VKDUH�DERXW�FRPLQJ�WR�JULSV�ZLWK�WKHLU�UDFLVP�DQG�SULYLOHJH"��0\�JXW�UHDFWLRQ�ZDV�WR�VD\ WKDW�´:KLWH�SULYLOHJHµ��LJQRUDQFH"��DOORZHG�RQH�WR�DVN�PH�VXFK�D�SRLQWHG�TXHVWLRQ���%\�DVNLQJ�PH�WR�´VKDUHµ��LW�ZDV�D�MDUULQJ�ZDNH�XS�FDOO�WR�WKH�EROGQHVV�DQG�GHFHSWLYHO\�EHQLJQ�QDWXUH�RI�:KLWH�SULYLOHJH���
,�WKLQN�ZH�DOO�NQRZ�WKDW�WKLV�TXHVWLRQ�UDUHO\�UHIHUV�WR�VKDULQJ�DERXW�FXOWXUDO�H[SHULHQFHV�DV�PXFK�DV�LW�UHIHUV�WR�WKH�H[SHULHQFH�RI�UDFLDO�GLVFULPLQDWLRQ�DV�D�SHUVRQ�RI�FRORU��WKH�SUHMXGLFH��WKH�VKDPH��WKH�SDLQ��DQG�WKH�UDJH���'HVSLWH�IHHOLQJ�EOLQG�VLGHG�E\�WKH�TXHVWLRQ��P\�RZQ�FXOWXUDO�XSEULQJLQJ�ZRXOG�KDYH�PDGH�LW�LPSRVVLEOH�WR�FKDOOHQJH�WKH�SURIHVVRU�LQ�IURQW�RI�WKH�FODVV���<HW�RXW�RI�WKH�QHHG�WR�SURWHFW�P\VHOI��,�IHOW�FRPSHOOHG�WR�VD\�VRPHWKLQJ��ZKLFK�,�KRSH�ZDV�QRW�H[SHULHQFHG�GLVUHVSHFWIXOO\���,�EHJDQ�E\�O\LQJ��VWDWLQJ�WKDW�RI�FRXUVH�,�DP�KDSS\�WR�VKDUH�DERXW�P\VHOI��EXW�H[SODLQHG�WKDW�GRLQJ�VR�FDQ�EH�OLNH�D�GRXEOH�HGJHG�VZRUG��ZKHQ�RQO\�HWKQLF�PLQRULWLHV�DUH�DVNHG�WR�VKDUH�DQG�:KLWHV�DUH�QRW��LW�UHLQIRUFHV�WKH�QRWLRQ�WKDW�:KLWHV�GR�QRW�KDYH�D�FXOWXUH�RU�D�VWRU\�WR�VKDUH���)RU�WKLV�UHDVRQ��,�JHQWO\�DVNHG�IRU�WKH�SURIHVVRU�WR�DOVR�VKDUH�KLV�VWRU\�����
,�EHJDQ�E\�WHOOLQJ�WKH�VWRU\�RI�P\�IDPLO\
V�PLJUDWLRQ�WR�WKH�8QLWHG�6WDWHV��EX\LQJ�P\�QHUYHV�VRPH�WLPH���7KHQ��,�JUDGXDOO\�VKDUHG�PRUH�DERXW�P\�RZQ�OLIH�H[SHULHQFHV�PHPRULHV�ZKLFK�WROG�PH�WKDW�QR�PDWWHU�KRZ�KDUG�P\�IDPLO\�WULHG��RU�KRZ�´HTXDOµ�ZH�ORRNHG�IURP�DQ�HFRQRPLF�VWDQGSRLQW��,�FRXOG�TXLFNO\�EH�FDOOHG�D�´VSLFµ��
,�VRPHWLPHV�IHHO�WKDW�UDFLVP�FDQ�EH�OLNH�WKDW�FDU�WKDW�]RRPV�SDVW�\RX�LQ�D�SXGGOH��OHDYLQJ�\RXU�FORWKHV�VSODWWHUHG�DQG�GLUW\���6R�ZKLOH�WKHVH�PHPRULHV�RI�UDFLVW�H[SHULHQFHV�ZHUH�QRW�P\�IDXOW��DW�WKH�HQG�RI�WKH�GD\��,�DP�WKH�RQH�ZDONLQJ�DURXQG�ZLWK�WKH�VSODVK�VWDLQV�RQ�P\�FORWKHV���$V�,�VKDUHG�WKHVH�VWRULHV��,�FRXOGQ
W�KHOS�ZRQGHU�ZKHWKHU�LW�ZRXOG�FKDQJH�KRZ�,�ZDV�SHUFHLYHG�E\�WKH�VWXGHQWV³VWXGHQWV�ZKRP�,�ZLOO�OLNHO\�EH�VXSHUYLVLQJ�QH[W�\HDU���,�TXHVWLRQHG�KRZ�WKHVH�GLVFORVXUHV�ZRXOG�FKDQJH�WKH�VWXGHQWV·�SHUFHSWLRQ�RI�PH���:RXOG�WKH\�IHHO�SLW\"�(PEDUUDVVPHQW"��4XLFNO\�IRUJHW�LW"��:KLFK�LV�ZRUVH"��7KURXJK�,�XQGHUVWDQG�WKH�SURIHVVRU·V�LQWHQWLRQ�WR�HGXFDWH��,�GR�QRW�WKLQN�WKHUH�ZDV�DQ�DZDUHQHVV�RI�WKH�FRPSURPLVLQJ�VLWXDWLRQ�LQ�ZKLFK�WKLV�VLWXDWLRQ�SODFHG�PH����
$IWHU�WKH�FODVV��,�OHIW�IHHOLQJ�YHU\�H[SRVHG�DQG�,�ZDV�QRW�VXUH�ZKDW�WR�GR�DERXW�WKDW�IHHOLQJ���,�NQRZ�P\�YXOQHUDELOLW\�UHIOHFWHG�WKH�OHYHO�RI�VHOI�GLVFORVXUH�,�PDGH�WKDW�GD\���,�UHPLQGHG�P\VHOI�WKDW�,�FRXOG�KDYH�GHFLGHG�ZKDW�WR�VD\�DQG�ZKDW�QRW�WR�VD\��DQG�WKDW�,�FRXOG�QRW�EODPH�WKH�SURIHVVRU�DERXW�KRZ�,�IHOW���$W�WKH�VDPH�WLPH��ZKR�KDG�WLPH�WR�WKLQN"��,�FRQVLGHU�P\VHOI�H[SHULHQFHG�ZKHQ�WDONLQJ�ZLWK�VWXGHQWV�RI�FRORU�HLWKHU�LQ�FRXQVHOLQJ�RU�GXULQJ�RXWUHDFK�ZRUNVKRSV���+RZHYHU��WKLV�ZDV�QRW�VRPHWKLQJ�,�JDYH�PXFK�WKRXJKW�WR�ZLWK�UHJDUG�WR�:KLWH�DQG�RU�SURIHVVLRQDO�DXGLHQFHV���+RZ�GRHV�RQH�VXSSRUW�WKH�RSSRUWXQLW\�WR�HGXFDWH��ZLWKRXW�EHLQJ�FRPSOHWHO\�YXOQHUDEOH"
$V�,�VWUXJJOH�ZLWK�GHFLGLQJ�KRZ�PXFK�WR�GLVFORVH�LQ�WKH�IXWXUH��,�IHHO�ZRHIXOO\�XQSUHSDUHG�DV�D�QHZ�SURIHVVLRQDO�RI�FRORU���:HUH�P\�FRPPHQWV�DGHTXDWH�WR�WKH�SURIHVVRU"��,V�LW�QRZ�D�PDWWHU�RI�PH�GHDOLQJ�ZLWK�WKH�ILJXUDWLYH�VSODVK VWDLQV�RQ�P\�FORWKHV"��,�WKLQN�,�NQRZ�WKH�DQVZHU�WR�WKLV�TXHVWLRQ���,�MXVW�ZLVK�P\�WUDLQLQJ�KDG�SUHSDUHG�PH�IRU�WKLV�H[SHULHQFH���7R�FRQWDFW�'U��5H\HV��SOHDVH�HPDLO�KHU�DW��($5��#VD�SVX�HGX
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1RWD�GHO�HGLWRU���(VWH�HMHPSODU�GH�(O�%ROHWtQ�ILJXUD�XQD�QXHYD�VHFFLyQ�HQIRFiQGRVH�HQ�DVXQWRV�TXH�DIHFWDQ�DO�ORV�SURYHHGRUHV�GH�OD�VDOXG�PHQWDO�TXH�HVWiQ�FRPHQ]DQGR�VXV�FDUUHUDV�SURIHVLRQDOHV����DxRV�R�PHQRV�GH�KDEHU�HPSH]DGR�VX�FDUUHUD���3RU�IDYRU�FRPXQtTXHQVH FRQ�OD�'UD�� 6iQFKH]�-RKQVHQ� VL� HVWiQ� LQWHUHVDGRV� HQ�HVFULELU� XQ�DUWtFXOR�SDUD� HVWD� VHFFLyQ��0XFKRV�GH� ORV� DVXQWRV�TXH� OD�'UD�� (OL]DEHWK�5H\HV�FRPHQWD�HQ�VX�DUWtFXOR�VRQ�DVXQWRV�TXH�HO�1/3$�\�HO�&RPLWp�GH�'HVDUUROOR�3URIHVLRQDO�WUDWDUiQ�DERUGDU�HQ�HO�IXWXUR��/H�DJUDGHFHPRV�D�OD�'UD��5H\HV�HO�FRPSDUWLU�VXV�LPSRUWDQWHV�H[SHULHQFLDV�SHUVRQDOHV�FRQ�HO�1/3$��
5HFLHQWHPHQWH�IXL�LQYLWDGD�D�GDU�XQD�SODWLFD�HQ�XQD�FODVH�XQLYHUVLWDULD��&XDQGR�OOHJXp�D�GDU�PL�SODWLFD��HO�SURIHVRU�PH�SLGLy�TXH�KDEODUD�DFHUFD�GHO�GHVDUUROOR�GH�PL�LGHQWLGDG�FXOWXUDO�HQ�HVHQFLD��¢4Xp�VH�VLHQWH�VHU�0HMLFDQD"��'HELGR�D�TXH�PL�SUHVHQWDFLiQ�QR�HVWDED�UHODFLRQDGD�FRQ�OD�SVLFRORJtD�/DWLQD�R�R�WUDEDMDQGR�FRQ�OD�SREODFLyQ��PH�WRPR�SRU�VRUSUHVD�HVWD�SUHJXQWD���+D\�DOJXQDV�FRVDV�SDUD�ODV�FXDOHV�ORV HVWXGLRV�JUDGXDGRV�QR�SUHSDUDQ��pVWD�HV�XQD�GH�HOODV��&RQVLGHUHQ�HVWR��¢TXH�SUREDEOH�VHUtD�TXH�D�PLV�FROHJDV�%ODQFRV�OHV�SLGDQ��FDVXDOPHQWH��TXH�FRPSDUWDQ�VXV�H[SHULHQFLD�DFHUFD�GH�FRPR�HQIUHQWDURQ�VX�SURSLR�UDFLVPR�\�SULYLOHJLR"�0L�UHDFFLyQ�LQLFLDO�IXH�XQD�GH�GHFLU�TXH�OD�LJQRUDQFLD�SHUPLWtD�TXH�DOJXLHQ�PH�SUHJXQWDVH�DOJR�WDQ�SHUVRQDO��$O�SHGLUPH�TXH�´FRPSDUWDµ�PL�H[SHULHQFLD��HVWD�SUHJXQWD�VLPEROL]y�SDUD�Pt�XQD�DODUPD�DGHODWDQGR�OD�SUHVHQFLD�DXGD]�GHO�´SULYLOHJLR�%ODQFRµ���&UHR�TXH�WRGRV�VDEHPRV�TXH�HVWD�SUHJXQWD�UDUD�YH]�VH�UHILHUH�DO��FRPSDUWLPLHQWR�GH�H[SHULHQFLDV�FXOWXUDOHV��DXQ�PiV��DFHUFD�GH�PLV�H[SHULHQFLDV�SHUVRQDOHV�GH�GLVFULPLQDFLyQ�UDFLDO�FRPR�SDUWH�GH�XQ�JUXSR�PLQRULWDULR��HO�SUHMXLFLR��OD�YHUJ�HQ]D��HO�GRORU��\�OD�LUD��$�SHVDU�GH�VHQWLUPH�DFRVDGD�SRU�OD�SUHJXQWD��PL�SURSLR�WUDVIRQGR�FXOWXUDO�PH�KXELHVH�KHFKR�LPSRVLEOH�UHWDU�DO�SURIHVRU�HQ�IUHQWH�GH�VXV�HVWXGLDQWHV��6LQ�HPEDUJR��SRU�OD�QHFHVLWDG�GH�SURWHJHUPH�D�Pt�PLVPD��VHQWt�OD�QHFHVLGDG�GH�GHFLU�DOJR��TXH�HVSHUDED�TXH�QR�VH�WRPDUD�FRPR�LUUHVSHWXRVR��(PSHFp�D�PHQWLU��GLFLHQGR�TXH�SRU�VXSXHVWR�PH�GDUtD�PXFKR�JXVWR�FRPSDUWLU�PLV�H[SHULHQFLDV��SHUR�TXH�HO�KDFHUOR�SRGUtD�VHU�FRPR�XQD�HVSDGD�GH�GREOH�ILOR��FXDQGR�VH�OHV�SLGH�VROR�D�ODV�SHUVRQDV�GH�PLQRUtDV�pWQLFDV�TXH�FXHQWHQ�VX�KLVWRULD�VH�UHIXHU]D�OD�QRFLyQ�TXH�ORV�%ODQFRV�QR�WLHQH�FXOWXUD�R�XQD�KLVWRULD�TXH�FRPSDUWLU��3RU�HVD�UD]yQ��JHQWLOPHQWH�OH�SHGt�DO�SURIHVRU�TXH�WDPELpQ�FRPSDUWLHUD�VXV�H[SHULHQFLDV�FRQ�OD�FODVH�(PSHFp�D�UHODWDU�OD�KLVWRULD�GH�OD�PLJUDFLyQ�GH�PL�IDPLOLD�D�ORV�((�88���TXH PH�FDOPy�ORV�QHUYLRV�SRU�XQ�UDWR��(QWRQFHV��JUDGXDOPHQWH��FRPSDUWt�PLV�SURSLDV�H[SHULHQFLDV�GH�YLGD��/DV�PHPRULDV�PH�GHFtDQ�TXH�QR�LPSRUWDED�OR�GXUR�TXH�PL�IDPLOLD�WUDEDMDED��R�OR�´LJXDOHVµ�TXH�QRVRWURV�QRV�VHQWtDPRV�GHVGH�XQD�SHUVSHFWLYD�VRFLRHFRQyPLFD��DOJXLHQ�PH�SRGUtD�OODPDU��VSLF��HQ�FXDOTXLHU�LQVWDQWH�$�YHFHV�VLHQWR�TXH�HO�UDFLVPR�SXHGH�VHU�FRPR�HO�DXWR�TXH�YD�VREUH�OD�FDUUHUD�\�DO�SDVDU�SRU�WX�ODGR�SLVD�XQ�FKDUFR�GH�ORGR�\�WH�GHMD�FRQ�OD�URSD�PDQFKDGD�\�VXFLD��0LHQWUDV�PLV�H[SHULHQFLDV�FRQ�HO�UDFLVPR�QR�IXHURQ�PL�FXOSD��DO�ILQDO�GHO�GtD��VR\�\R�OD�TXH�FDPLQD�FRQ�ODV�PDQFKDV�GH�ORGR�HQ�PL�URSD��$O�FRPSDUWLU�PLV�UHFXHUGRV��QR�SXGH�UHVLVWLU�SHQVDU�HQ�FRPR�PLV�UHFXHUGRV�FDPELDUtDQ�ODV�SHUFHSFLRQHV�TXH�ORV�HVWXGLDQWHV�WLHQHQ�GH�PL�HVWXGLDQWHV�ORV�FXDOHV \R�TXL]i�HVWDUp�VXSHUYLVDQGR�HO�DxR�TXH�HQWUD��¢6HQWLUtDQ�OiVWLPD"�¢9HUJ�HQ]D"�¢6H�ROYLGDUtDQ�UiSLGDPHQWH"�¢&XiO�HV�SHRU"��$XQTXH�HQWLHQGR�TXH�HO�SURIHVRU�TXL]R�HGXFDU�D�VXV�HVWXGLDQWHV��QR�FUHR�TXH�HQWHQGLy�HO�FRPSURPHWLPLHQWR�HQ�TXH�PH�SXVR�'HVSXpV�GH OD�FODVH��PH�PDUFKp�VLQWLpQGRPH�PX\�H[SXHVWD�\�QR�HVWDED�VHJXUD�GH�TXH�KDFHU�FRQ�HVD�VHQVDFLyQ��6DEtD�TXH�PL�YXOQHUDELOLGDG�UHIOHMDED�HO�QLYHO�GH�DXWR�UHYHODFLyQ�TXH�KDEtD�OOHYDGR�D�FDER��0H�UHFRUGH�D�PL�PLVPD�TXH�\R�SXGH�KDEHU�GHFLGLGR�TXH�GHFLU�\�TXH�QR GHFLU��DVt�TXH�QR�SRGtD�FXOSDU�DO�SURIHVRU�VREUH�FRPR�PH�VHQWtD��$�OD�PLVPD�YH]��¢TXLpQ�KXELHVH�WHQLGR�WLHPSR�GH�SHQVDU"�&RQVLGHUR�TXH�WHQJR�H[SHULHQFLD�KDEODQGR�DFHUFD�GH�PLV�H[SHULHQFLDV�FRQ�HVWXGLDQWHV�PLQRULWDULRV�HQ�HO�FRQWH[WR�GH�FRQVHMHUtD�R�GXUDQWH�HQWUHQDPLHQWRV��VLQ�HPEDUJR��QR�KDEtD�GHGLFDGR�PXFKR�WLHPSR�SDUD�SHQVDU�DFHUFD�FyPR�VHUtD�GLIHUHQWH�OOHYDU�HO�PHQVDMH�D�ODV�DXGLHQFLDV�SURIHVLRQDOHV�R�%ODQFDV���¢&yPR�SXHGH�XQR�VRSRUWDU�OD�RSRUWXQLGDG�GH�HGXFDU�VLQ�VHQWLUVH�YXOQHUDEOH"$KRUD�OXFKR�FRQ�OD�GHFLVLyQ�GH�FXDQWR�GHER�UHYHODU�HQ�HO�IXWXUR��\�PH�VLHQWR�ODPHQWDEOHPHQWH�PDO�SUHSDUDGD�FRPR�XQD�QXHYD�SURIHVLRQLVWD�GH�XQ�JUXSR�PLQRULWDULR��0LV�FRPHQWDULRV�¢)XHURQ�DGHFXDGRV�SDUD�HO�SURIHVRU"�¢6HUi�HVWR�DKRUD�XQD�FXHVWLyQ�GRQGH�\R�WHQJR�TXH�PDQHMDU�ODV VDOSLFDGDV�GH�ORGR�HQ�PL�URSD"�&UHR�TXH�FRQR]FR�OD�UHVSXHVWD�D�PL�SURSLD�SUHJXQWD��6ROR�GHVHDUtD�TXH�PL�DGLHVWUDPLHQWR�PH�KXELHVH�SUHSDUDGR�SDUD�HVWD�H[SHULHQFLD���3DUD�FRQWDFWDU�D�OD�'UD��5H\HV��SRU�IDYRU�HVFULELUOH�D�OD�VLJXLHQWH�GLUHFFLyQ�HOHFWUyQLFD��($5��#VD�SVX�HGX
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&&KKDDPPRRUUUURR����55�� ��������)URP�WKH�RWKHU�VLGH��&RXQWHUWUDQVIHUHQFH�LQ6SDQLVK�VSHDNLQJ�G\DGV��-RXUQDO�IRU�WKH�3V\FKRDQDO\VLV�RI�&XOWXUH�DQG�6RFLHW\�����������

GGH�H�OODDV�V�))XXHHQQWWHHVV����&&�� ��������/DWLQR�PHQWDO�KHDOWK��$W�OHDVW�\RX�VKRXOG�NQRZ�WKLV��,Q�--��66����00LLR�R�	�	�**��77����,,ZZDDPPDDVVDD �(GV����&XOWXUDOO\�'LYHUVH�0HQWDO�+HDOWK��7KH�&KDOOHQJHV�RI�5HVHDUFK�DQG�5HVLVWDQFH�SS������������1HZ�<RUN��%UXQQHU�5RXWOHGJH�
GGHH OODDV�V�))XXHHQQWWHHVV����&&������%%DDUURRQQ����$$����	�	�99DDVVTTXXHH]]����00����--����77����������7HDFKLQJ�/DWLQR�3V\FKRORJ\� ,Q�33����%%UURRQQVVWWHHLLQ�Q�	�	�..����44XXLLQQDD �(GV����7HDFKLQJ�*HQGHU�DQG�0XOWLFXOWXUDO�$ZDUHQHVV��5HVRXUFHV�IRU�WKH�3V\FKRORJ\�&ODVVURRP �SS����������� :DVKLQJWRQ��'��&���$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�''HHOOJDGJDGRR��55RRPPHHUURR����((��$$������))OORRUUHHVV����//��<<������**OORRUULLDD����$$��00������$$UUUUHHGGRRQQGGRR����33������	�	�&&DDVVWWHHOOOODDQQRRVV����--����������'HYHORSPHQWDO�FDUHHU�FKDOOHQJHV�IRU�/DWLQD�R�IDFXOW\�LQ�KLJKHU�HGXFDWLRQ��,,Q�Q�--����&&DDVVWWHHOOOODDQQRRV�V�	�	�//����--RRQQHHVV �(GV����7KH�0DMRULW\�LQ�WKH�0LQRULW\��([SDQGLQJ�WKH�5HSUHVHQWDWLRQ�RI�/DWLQD�R�)DFXOW\��$GPLQLVWUDWRUV�DQG�6WXGHQWV�LQ�+LJKHU�(GXFDWLRQ� �SS�������������6WHUOLQJ��9$��6W\OXV�3XEOLVKLQJ�))XXNNXX\\DDPPDD����00��$$����	�	�''HHOOJDGJDGRR��55RRPPHHUURR����((��$$����������$JDLQVW�WKH�RGGV��,PSOHPHQWLQJ�PXOWLFXOWXUDO�FRPSHWHQFLHV�LQ�D�FRXQVHOLQJ�FHQWHU�RQ�D�SUHGRPLQDQWO\�:KLWH�FDPSXV��,Q�**����55RR\\VVLLUUFFDDUU��66RRGGRRZZVVNN\\����''��66����66DDQQGGKX�KX�	�	�99��((����%%LLEEEELLQQV�V��(GV����$�*XLGHERRN��3UDFWLFHV�RI�0XOWLFXOWXUDO�&RPSHWHQFLHV �SS�������������$OH[DQGULD��9$��$&$�3UHVV��00HHVVKK����66����	�	�//RRHHEE����--�� ���������$�3UDFWLFDO�*XLGH WR�(DUO\�&KLOGKRRG�$VVHVVPHQW��&RQGXFWLQJ�'HYHORSPHQWDO�DQG�3V\FKRORJLFDO�$VVHVVPHQW�LQ�WKH�(DUO\�,QWHUYHQWLRQ�3URJUDP��� 1HZ�<RUN��/RV�1LxRV�6HUYLFHV���$YDLODEOH�DW�ZZZ�ORVQLQRVVHUYLFHV�FRP55RR\\VVLLUUFFDDUU��66RRGGRRZZVVNN\\����**������$$UUUUHHGGRRQQGGRR����33������))XXHHUUWWHHVV����--������33RRQQWWHHUURRWWWWRR�� 	�	�77RRSSRRUUHHNN����55�� ���������0XOWLFXOWXUDO�&RXQVHOLQJ�&RPSHWHQFLHV�������$VVRFLDWLRQ�IRU�0XOWLFXOWXUDO�&RXQVHOLQJ�DQG�'HYHORSPHQW� $OH[DQGULD��9$���$&$�3UHVV�66iiQQFFKKHH]]��--RRKQKQVVHHQQ����//������''\\PPHHNN����00������$$OOYYHHUUGG\\����--������	�	�OOHH**UUDDQQJJHH����''�����LQ�SUHVV����%LQJH�HDWLQJ�DQG�HDWLQJ�UHODWHG�FRJQLWLRQV�DQG�EHKDYLRU�LQ�VHYHUHO\�REHVH�/DWLQDV��$IULFDQ�$PHULFDQV��DQG�&DXFDVLDQV���2EHVLW\�5HVHDUFK�77LLPPSSVVRRQQ����::������&&DDQQHHWWWWRR����66������%%RRUUUUDD\\RR����((������	�	�<<DDQQJJ����55�� �(GV����LQ�SUHVV����7HDFKLQJ�'LYHUVLW\�&KDOOHQJHV�DQG�&RPSOH[LWLHV��,GHQWLWLHV��DQG�,QWHJULW\���0DGLVRQ��:,��$WZRRG�3XEOLVKLQJ��
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&&RRQQIIHHUUHHQQFFHHVV��00HHHHWWLLQQJJVV,,QQWWHHUUDDPPHHUULLFFDDQ�Q�&&RRQQJJUUHHVV�VV�RRI�I�33VV\\FFKKRROORRJJ\\-XO\��������������/LPD��3HUX)RU�PRUH�LQIRUPDWLRQ��JR�WR��ZZZ�DP�RUJ�VLSV\FK�$$PPHHUULLFFDDQ�Q�33VV\\FFKKRROORRJJLLFFDDO�O�$$VVVVRRFFLLDDWWLLRRQQ$XJXVW�������������7RURQWR��2QWDULR��&DQDGD�)RU�PRUH�LQIRUPDWLRQ��JR�WR��ZZZ�DSD�RUJ11DDWWLLRRQQDDO�O�//DDWWLLQQDD��R�R�33VV\\FFKKRROORRJJLLFFDDO�O�$$VVVVRRFFLLDDWWLLRRQQ$XJXVW����������7RURQWR��2QWDULR��&DQDGD'LYLVLRQ����+RVSLWDOLW\�6XLWH��6SHFLILF�WLPH�7%$�RQ�WKH�1/3$�OLVWVHUY�
66HHHHNNLLQQJ�J�33UURRJJUUDDP�P�&&KKDDLLUU6HFWLRQ�9,�RI�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ
V�'LYLVLRQ����&OLQLFDO�3V\FKRORJ\�RI�(WKQLF�0LQRULWLHV��LV�ORRNLQJ�IRU�FDQGLGDWHV�WR�VHUYH�DV�3URJUDP�FKDLU�IRU�WKH������$3$�FRQIHUHQFH� )RU�PRUH�LQIRUPDWLRQ��FRQWDFW�'U��0DULD�*DUULGR�DW�PJDUULGR#HWDO�XUL�HGX

++2211225566����$$::$$55''66����$$1'�1'�332266,,77,,221166
2Q�EHKDOI�RI�WKH�1/3$��ZH FRQJUDWXODWH�WKH�IROORZLQJ�WZHOYH�LQGLYLGXDOV�ZKR�UHFHLYHG�KRQRUV�RU�DZDUGV��RU�ZKR�ZHUH�DSSRLQWHG�WR�QHZ�SRVLWLRQV���:H�ZLVK�\RX�FRQWLQXHG�VXFFHVV���ú)HOLFLWDFLRQHV�\�EXHQD�VXHUWH�
--HHVVVVH�H�$$UURRVV LV�WKH�QHZ�'LUHFWRU�RI�WKH�*UDGXDWH�&RXQVHOLQJ�3URJUDPV�DW�6W��0DU\·V�&ROOHJH�RI�&DOLIRUQLD���+H�ZDV�DOVR�QRPLQDWHG�IRU�D�SRVLWLRQ�RQ�WKH�%RDUG�RI�$SSOLHG�3URIHVVLRQDO�DQG�3UDFWLFH�,VVXHV�33DDWWUULLFFLLD�D�$$UUUUHHGGRRQQGGR�R�ZDV�DZDUGHG�WKH������&ROOHJH�RI�(GXFDWLRQ�'HDQ·V�([FHOOHQFH�$ZDUG�IRU�'LYHUVLW\�DW�$UL]RQD�6WDWH�8QLYHUVLW\�99HHUURRQQLLFFD�D�%%RRUUGGHHVV��GRFWRUDO�VWXGHQW�DW�$UL]RQD�6WDWH�8QLYHUVLW\�DQG�VWXGHQW�RI�'U��3DWULFLD�$UUHGRQGR��ZDV�DZDUGHG�D���\HDU�)RUG�)RXQGDWLRQ�)HOORZVKLS�IRU�0LQRULW\�6WXGHQWV����&&\\QQWWKKLLD�D�''H�H�//DDV�V�))XXHHQQWWHHVV UHFHLYHG�WKH������7H[DV�3V\FKRORJLFDO�$VVRFLDWLRQ·V�2XWVWDQGLQJ�&RQWULEXWLRQV�WR�(GXFDWLRQ�$ZDUG�
00HHOODDQQLLH�H�''RRPPHHQQHHFFKK��55RRGGUULLTTXXHH]�]�UHFHLYHG�D���\HDU�1,+�1,0+�.��$ZDUG�WR�H[DPLQH�SDUHQWLQJ�SUDFWLFHV��EHOLHIV��DQG�YDOXHV�LQ�6SDQLVK�VSHDNLQJ�/DWLQR�IDPLOLHV��DQG�WR�WHVW�D�FXOWXUDOO\�DGDSWHG�EHKDYLRUDO�IDPLO\�LQWHUYHQWLRQ�IRU�6SDQLVK�VSHDNLQJ�/DWLQR�SDUHQWV�ZLWK�FKLOGUHQ�ZKR�DUH�DW�ULVN�IRU�GHYHORSLQJ�H[WHUQDOL]LQJ�EHKDYLRU�GLVRUGHUV�--RRVVH�H�))UUDJDJRRVVRR����FOLQLFDO�SV\FKRORJ\�GRFWRUDO�VWXGHQW�DW�.HQW�6WDWH�8QLYHUVLW\��LV�D�UHFLSLHQW�RI�DQ�$3$�0LQRULW\�)HOORZVKLS��11DDOOOOHHOO\�\�**DDOOYYDDQ�Q�JUDGXDWHG�ZLWK�KHU�0�$��LQ�&RXQVHOLQJ�DQG�VWDUWHG�WKH�(G�6��SURJUDP�LQ�&RXQVHOLQJ�DW�,QGLDQD�8QLYHUVLW\��
11LL[[D�D�00DDUULLD�D�55RRGGUULLTTXXHH]�]�VXFFHVVIXOO\�GHIHQGHG�KHU�GLVVHUWDWLRQ�HQWLWOHG�´(YDOXDWLRQ�RI�D���\HDU�'URSRXW�3UHYHQWLRQ�3URJUDP��&RPSDULVRQ�RI�+LJK�6FKRRO�+LVSDQLF�DQG�$IULFDQ�$PHULFDQ�6WXGHQWVµ�DW�7HPSOH�8QLYHUVLW\�55HHEEHHFFFFD�D�00DDUUWWLLQQHH]�]�GGH�H�$$UUPPHHQQGiGiUULL]�]�ZLOO�EH�MRLQLQJ�WKH�6FKRRO�3V\FKRORJ\�IDFXOW\�DW�,QGLDQD�8QLYHUVLW\�LQ�%ORRPLQJWRQ�DV�DQ�$VVLVWDQW�3URIHVVRU���

77KKH�H�11//33$�$�(([[HHFFXXWWLLYYH�H�&&RRPPPPLLWWWWHH�HHH�H[[WWHHQQGGV�V�WWKKHHLLU�U�VVLLQQFFHHUUHHVVW�W�JJUUDDWWLLWWXXGGH�H�WWR�R�WWKKH�H�IIRROOOORRZZLLQQJ�J�LLQQGGLLYYLLGGXXDDOOVV��
$$]]DDUUD�D�66DDQQWWLLDJDJRR��55LLYYHHUUDD��IRU�SULQWLQJ�WKH�:LQWHU�HGLWLRQ�RI�WKH�(O�%ROHWtQ 1HZVOHWWHU�RXW�RI�KHU�RZQ�SRFNHW�
$$]]DDUUD�D�66DDQQWWLLDJDJRR��55LLYYHHUUDD����33DDWWUULLFFLLD�D�$$UUUUHHGGRRQQGGRR����DDQQG�G�00DDUULLWW]]D�D�**DDOOOODDUUGGRR��&&RRRRSSHHUU��IRU�GRQDWLQJ�WKH�SURFHHGV�IURP�WKH�VDOH�RI�WKHLU�ERRNV�DW�WKH�10&6�,,,�WR�WKH�1/3$�

00DDUUttH�H�00LLYYLOOLOOH�H�ZDV�VHOHFWHG�WR�EH�WKH�1/3$�UHSUHVHQWDWLYH�DW�WKH������(GXFDWLRQDO�/HDGHUVKLS�&RQIHUHQFH��VSRQVRUHG�E\�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ·V�%RDUG�RI�(GXFDWLRQDO�$IIDLUV�
//LLVVD�D�66iiQQFFKKHH]]��--RRKQKQVVHHQ�Q�ZLOO�EH�MRLQLQJ�WKH�IDFXOW\�DW�WKH�8QLYHUVLW\�RI�+DZDL·L�0DQRD�LQ�WKH�&DQFHU�5HVHDUFK�&HQWHU�RI�+DZDL·L���$V�DQ $VVLVWDQW�3URIHVVRU��VKH�ZLOO�FRQGXFW�UHVHDUFK�RQ�REHVLW\��GLHWDU\�EHKDYLRUV��SK\VLFDO�DFWLYLW\��VPRNLQJ��DQG�ERG\�LPDJH�HDWLQJ�SDWKRORJ\�LQ�HWKQLF�PLQRULWLHV�
--DDUUL�L�66DDQQWWDDQQDD��::\\QQQQ ZLOO�EH�VWDUWLQJ�D�SV\FKRORJ\�LQWHUQVKLS�DW�/LQFROQ�0HGLFDO�DQG�0HQWDO�+HDOWK�&HQWHU�LQ�%URQ[��1HZ�<RUN�
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%%RRN�RRN�$$GGYYHHUUWWLLVVHHPPHHQQWW

&RXQVHOLQJ�/DWLQRV�DQG�OD�IDPLOLD�SURYLGHV�DQ�LQWHJUDWHG�DSSURDFK�WR�XQGHUVWDQGLQJ�/DWLQR�IDPLOLHV�DQG�LQFUHDVLQJ�FRPSHWHQF\�IRU�FRXQVHORUV�DQG�RWKHU�PHQWDO�KHDOWK�SURIHVVLRQDOV�ZKR�ZRUN�ZLWK�/DWLQRV�DQG�WKHLU�IDPLOLHV���,W�SURYLGHV�HVVHQWLDO�EDFNJURXQG�LQIRUPDWLRQ�DERXW�WKH�/DWLQR�SRSXODWLRQ�DQG�WKH�IDPLO\�XQLW�ZKLFK�LV�VR�FHQWUDO�WR�/DWLQR�FXOWXUH���7KH�ERRN�DOVR�LQFOXGHV�SUDFWLFDO�FRXQVHOLQJ�VWUDWHJLHV��IRFXVLQJ�RQ�WKH�PXOWLFXOWXUDO�FRPSHWHQFLHV�DSSURDFK�&RQWDFW��6$*(�38%/,&$7,216����������������(�PDLO��LQIR#VDJHSXE�FRP��0HQWLRQ���$�������$���:HEVLWH��ZZZ�VDJHSXE�FRP

77UUDDLLQQLLQQJ�J�$$GGYYHHUUWWLLVVHHPPHHQQWW//RRV�V�11LLxxRRV�V�((DDUUOO\�\�&&KKLOLOGGKKRRRRG�G�77UUDDLLQQLLQQJ�J�,,QQVVWWLLWWXXWWHH/RV�1LxRV�6HUYLFHV�SURXGO\�RIIHUV�RQH�GD\�WUDLQLQJ�FRXUVHV�RQ�HDUO\�FKLOGKRRG�WRSLFV��2XU�RQH�GD\�WUDLQLQJ�RQ�(VVHQWLDOV�RI�(DUO\�&KLOGKRRG�$VVHVVPHQWFRYHUV�DOO�DUHDV�RI�GHYHORSPHQWDO�DQG�SV\FKRORJLFDO�HYDOXDWLRQ�XQGHU�WKH�HDUO\�LQWHUYHQWLRQ�SURJUDP��$VVHVVLQJ�DXWLVP�3''�LV�DQRWKHU�SRSXODU�SURJUDP���7UDLQLQJ�LV�DYDLODEOH�DW�\RXU�SURJUDP�8QLYHUVLW\�DQG�E\�H[SHULHQFHG�WUDLQHUV�LQ�6SDQLVK���/RV�1LxRV�6HUYLFHV�UHFHQWO\�SXEOLVKHG�D�ERRN�FDOOHG��$�3UDFWLFDO�*XLGH�WR�(DUO\�&KLOGKRRG�$VVHVVPHQW��&RQGXFWLQJ�'HYHORSPHQWDO�DQG�3V\FKRORJLFDO�$VVHVVPHQW�LQ�WKH�(DUO\�,QWHUYHQWLRQ�3URJUDP���7KLV�ERRN�LV�DYDLODEOH�WKURXJK�WKHLU�ZHEVLWH���ZZZ�ORVQLQRVVHUYLFHV�FRP���ZKLFK�DOVR�FRQWDLQV�LQIRUPDWLRQ�DERXW�WKHLU�RWKHU�SURJUDPV���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�0V��(GLWD�'LD]��SKRQH����������������ID[������������������6FRWW�0HVK��3K�'���([HFXWLYH�'LUHFWRU��/RV�1LxRV�6HUYLFHV��,QF��������%URDGZD\���QG�IOU��1HZ�<RUN��1<���������

%%RRN�RRN�$$GGYYHHUUWWLLVVHHPPHHQQWW

,Q�WKLV�JURXQGEUHDNLQJ�ERRN��WZHQW\�IRXU�/DWLQD�R�VFKRODUV�SURYLGH�D�KLVWRULFDO�EDFNJURXQG��UHYLHZ�LVVXHV�RI�VWXGHQW�DFFHVV�DQG�DFKLHYHPHQW��DQG�OHVVRQV�OHDUQHG��DQG�SUHVHQW�WKH�SUREOHPV�RI�VWDWXV�DQGEDUULHUV�IDFHG�E\�DGPLQLVWUDWRUV�DQG�IDFXOW\��7KH�0DMRULW\�LQ�WKH�0LQRULW\�LQFOXGHV�QDUUDWLYHV�E\�JUDGXDWH�VWXGHQWV��DGPLQLVWUDWRUV�DQG�IDFXOW\�WKDW�YLYLGO\�EULQJ�WKHVH�LVVXHV�WR�OLIH��2UGHU�RQOLQH�DW�ZZZ�VW\OXVSXE�FRP RU�E\�SKRQH�����������������

33RRVVWW��''RRFFWWRRUUDDO�O�))HHOOOORRZZVVKKLLS�S�$$GGYYHHUUWWLLVVHHPPHHQQWW33RRVVWW��''RRFFWWRRUUDDO�O�55HHVVLLGGHHQQFF\�\�LLQ�Q�))RRUUHHQQVVLLF�F�33VV\\FFKKRROORRJJ\\:\RPLQJ�6WDWH�+RVSLWDO�LV�RIIHULQJ�D�SRVW�GRFWRUDO�UHVLGHQF\�SURJUDP����������WKURXJK������������7KH�WUDLQLQJ�IRFXV�LV�FULPLQDO�IRUHQVLF�DVVHVVPHQW��FRPSHWHQF\�WR�VWDQG�WUDLO��PHQWDO�VWDWXV�DW�WKH�WLPH�RI�WKH�RIIHQVH��DQG�ULVN�DVVHVVPHQW�SULPDULO\�ZLWK�LQGLYLGXDOV�IRXQG�1RW�*XLOW\�%\�5HDVRQ�RI�0HQWDO�,OOQHVV��1*0,���7KH�UHVLGHQW�ZLOO�SURYLGH�WKHUDS\�WR�WKH�1*0,�SRSXODWLRQ�DQG�WR�LQPDWHV�ZKR�DUH�PHQWDOO\�LOO�DQG�WUDQVIHUUHG�IURP�WKH�VWDWH�SHQLWHQWLDU\���6DODU\�LV����������'RFWRUDO�GHJUHH�DQG�IRUHQVLF�H[SHULHQFH�DUH�UHTXLUHG��6HQG�YLWD����OHWWHUV�RI�UHIHUHQFH��DQG�D�VDPSOH�IRUHQVLF�HYDOXDWLRQ��DOWHUHG�WR�SURWHFW�FRQILGHQWLDOLW\��WR��'HQLVH�0��'H%DUUH��3K�'���7UDLQLQJ�&RRUGLQDWRU��:\RPLQJ�6WDWH�+RVSLWDO��3�2��%R[������(YDQVWRQ��:<����������������������������[������GGHEDU#VWDWH�Z\�XV
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33UURRGGXXFFWWLLRRQ�Q�((GGLLWWRRUU0DUtD�&iFHUHV��1RUWKZHVWHUQ�8QLYHUVLW\(�0DLO��P�FDFHUHV#QRUWKZHVWHUQ�HGX
((GGLLWWRRUULLDDO�O�66WWDDIIII/DXUD�%XHQURVWUR��)LQFK�8QLY��+HDOWK�6FLHQFH�&KLFDJR�0HG��6FK�(�0DLO��OEXHQU����#DRO�FRP
66SDSDQQLLVVK�K�77UUDDQQVVOODDWWLLRRQ�Q�77HHDDPP5HEHFFD�0DUWtQH]�GH�$UPHQGiUL]��&KDLU���UVPDUWLQH]#XK�HGX
0DUtD�&iFHUHV��P�FDFHUHV#QRUWKZHVWHUQ�HGX
0HODQLH�'RPHQHFK�5RGULJXH]��PGU��#FF�XVX�HGX
'DQLHOOH�.DSODQ��'DQL���#\DKRR�FRP
$OHMDQGUR�0RUDOHV��PRUDOHV�#ELJUHG�XQO�HGX
-HVXV�5RGULJXH]��MURG#FF�XVX�HGX
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((O�O�%%RROOHHWWttQ�Q�&&RRQQWWDDFFW�W�,,QQIIRRUUPPDDWWLLRRQQ/LVD�$��3��6iQFKH]�-RKQVHQ��3K�'���OVDQFKH]#DORKD�FRP&�2�(GZDUG�'HOJDGR�5RPHUR��3K�'�'HSW��RI�&RXQVHOLQJ�DQG�(GXFDWLRQDO�3V\FKRORJ\:�:��:ULJKW�6FKRRO�RI�(GXFDWLRQ� ����1��5RVH�$YH���5P�������%ORRPLQJWRQ��,1������������

1/3$�(;(&87,9(�&200,77((
33UUHHVVLLGGHHQQWW3DWULFLD�$UUHGRQGR��$UL]RQD�6WDWH�8QLYHUVLW\(�0DLO��HPSRZHU#DVX�HGX RU�HPSRZ#DRO�FRP
33DDVVWW��33UUHHVVLLGGHHQQWW$QGUpV�%DURQD��$UL]RQD�6WDWH�8QLYHUVLW\(�0DLO��EDURQD#DVX�HGX
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