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6H[ ' HSHQGHQW 'LITHUHQFHYVY LQ WKH 3URGXFWLRQ RI WKH
6LIQDOLQJ OROHFXOH 3URVWDF\FOLQ
-ULVWHQ %HQHV )DFXOW\ 6SRQVRU 5WID 8SPDFLV 3K*

&RPSDULQJ $QWLR[LGDQW $FWLYLWLHY DPRQJ %LJHORZT\
,VDEHID %LUWDQGL )DFXMN\ 6SRQVRU (0PHU 5LFR ORILFD 3K*®

SQWLR[LGDQW $FWLYLW\ RI $VKZDGJDQGKD 7HD 6DPSOHV
-X0H %RJIDG )DFXON\ 6SRQVRU (0PHU 5LFR ORILFD 3K*

&RPSDUDWLYH $QDO\WLV RI $SQWLR[LGDQW $FWLYLWLHV R
IURP &HOHVWLDO
6WHULQJ &UDQGDW )DFXWN\ 6SRQVRU (0PHU 5LFR ORILFD 3K*

$QWLR[LGDQW $VVHVVPHQW RI '"LITHUHQW /LSWRQ 7HD BHC
(OJDEHIK "DIH\ )DFXOIN\ 6SRQVRU (IPHU 5LFR ORILFD 3K ™

$QDO\]LQJ WKH OHFKDQLVP Rl OHODQRPD &HOO 'HDWK ,QG
,QKLELWLRQ LQ D ' &DQFHU ORGHO
OLFKDH0 YHUUHIML )DFX0IN\ 6SRQVRU  1DQF\ .UXFKHU 3K ™

&KHPLFDO &KDUDFWHUL]DWLRQ RI "LITHUHQW 6ROYHQW )U
3ROOHQ 6DPSOHYV
1LFROH *DVSDU )DFXOMN\ 6SRQVRU (0PHU 5LFR ORILFD 3K*®

([SORULQJ WKH +HDOWK %HQHILWY RI 5HDG\ WR "ULQN 7H|
" DSKQH +HUQDQGH] )DFXWMN\ 6SRQVRU (0PHU 5LFR ORILFD 3K*

$QWLR[LGDQW $FWLYLW\ RI &RPPHUFLDOO\ $YDLODEOH %t
-HVVLFD +LJJLQV )DFXON\ 6SRQVRU (0PHU 5LFR ORILFD 3K*®

7RZDUGYV 1RYHO 'UXJ "HOLYHU\ 6\VWHPV '"HJUDGDWLRQ DC
'LVXOILGH &URVV OLQNHG )OXRUHVFHQWO\ /I DEHOOHG 7K
LQ WKH 3UHVHQFH RI *OXWDWKLRQH DW "LITHUHQW 3+

$0L +R\ )DFXWN\ 6SRQVRU 6HUJH\ _D]DNRY 3K*

&U\SWRJUDSKLF .H\ ([FKDQJH
ZlODP -RXPEDURV )DFXWN\ 6SRQVRU 6KDPLD " XWD *XSWD 3K*

$QDO\WLVY RI D 7TRRWKDFKH 5HOLHYHU 3URGXFW

4 of 11






5RXQGIDEIH  $UXPQL 5HXQLRQ
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LUV &RQFXUUHQW $IHUQRRQ 3DQH) BHVWLRQV ~ WKURXJIK  &RQILQXHG

6HVVLRQ $ OHDVXULQJ 8S ODUNHWYV

(FRQRPLFV '"HJUHHV DQG 'RZQWXUQV $ 6WXG\ ,QYHVWLJIJDWLQJ WK}
*UDGXDWLRQ <HDU RQ (DUQLQJV DQG 3ULPDU\ -RE 3URF
ODUDP ((JRIKE\ )DFXUWN\ 6SRQVRU ODU\ .DOHQEHUJ 3K*™

OHDVXULQJ WKH ,PSDFW RI &RPELQLQJ 6DYLQJV 9HKLFC
*LVHWH *DUULID )DFX0N\ 6SRQVRU ODU\ _DMHQEHUJ 3K*®

8QGHUVWDQGLQJ 7TUDQVDFWLRQDO 7UL 3DUW\ 5HSR 0D
6XUDN 6KDUPD )DFXWN\ 6SRQVRU 6DP %DUXFK

,PSDFW RI ODFURHFRQRPLFV 3ROLFLHVY RQ WKH 5HDO (V
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SP % U H BN DWHU %XEEIHU LQ /RXQJH $UHD RQ )LIWK )0RRU

sP BHFRQG &RQFXUUHQW $IWHUQRRQ 3DQH®)BKYWRRIRQV WR

6HVVLRQ %

B
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6HFRQG &RQFXUUHQW $IWHUQRRQ 3DQHI 6HVVIRQV  WKURXJK &RQULQXHG

6HVVLRQ %

&RP P XQLFDILRQV
(FRQRPLFV
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6HFRQG &RQFXUUHOW $IWHUQRRQ 3DQHI 6HVVLRQV

WKURXJIK &RQULQXHG

6HVVLRQ %

3RIUWLFDO 6FLHQFH
(FRQRPLFV

&,9,& -
SP

%UHDN

$ZDUGV &HUH PBQEHQW &HQWHU

3UHVIGLQJ -XGWIK 3DIR 3K*™
&KDW G6RFLHIN\ RI )HWRZV Rl "\VRQ &R0HIH

 QWHUQDWLRQDO 'HYHORSPHQWYV
JRUHLJQ ,QWHUYHQWLRQ LQ /DRV $ 3ROLWLFDO D

'HYHORSPHQW +DQGLFDS
OLFKDH) &RQUDG )DFXUN\ 6SRQVRU $P\ )UHHGPDQ 3K ™

'"HIOREDOL]DWLRQ DQG WKH 5HFRQILIJXUDWLRQ RI

$VLD
4XDQJ +X\ 1IX\HQ )DFXOMN\ 6SRQVRU ODUN = HLQVWRFN &%(

J)LUP & KDUDFWHULVWLFV WKDW &DXVH (FRQRPLF 5
)LQDQFLDO &ULVLV $Q $QDO\VLV RI 7XUNLVK )LUP

&ULVLV
7KRPDV 6KHQ )DFXWN\ 6SRQVRU ODU\ .DWHQEHUJ 3K*=

)DFX0WN\ ORGHUDWRU ODUN = HLQWRFN &%(

OR

VL
"X




$11281&(0(176 $1= 83&20,1* (9(176

,QLWLDWLRQ &HUHPRQ\ ‘HHNHQG 6HPLQDU
$SUL UL 6XQ 2FIREHU
SP 20QH 3DFH 31D]D /RFDILRQ 7%$

3DFH 8QLYHUVLI\ 1HZ <RUN
7TUDQVDFWLRQV2&DOO IRU 3DSHUV

)XW (HQIWK UHVHDUFK SDSHUV DQG DUILVILF SURMHFIV VXEPLIWHG WR WKH " $QQXD0 OHHIILQJ
lQ DUH FRQVLGHUHG IRU SXEFDWRQ LQ 9RIXPH Rl 7UDQVDFWLRQV  G6WXGHQWV
LQWHUHWWHG LQ EHLQJ SXEWLVKHG DUH HQFRXUDJHG WR UHYLVH WKHLU $QQXD0 OHHWLQJ SDSHUV
ZIWK WKH KHIS RI WKHLU IDFXOMWN\ VSRQVRUV DQG VXEPLW WKHLU RULJILQDO RU UHYLVHG SDSHUV RU
QHZ HQWULHV VXFK DV KRQRUV WKHVHV WR VRI##SDFH HGX E\ )ULGD\ 0D\ 7R
EH UHYLHZHG DQG FRQVLGHUHG IRU SXEIFDWLRQ ZRUN QHHGV WR EH HPDUWHG E\ GHDGILQH

7KH 6RFLHIN RI YHORZV EHJIDQ LQ WKH 1D RI ZWK D ZHHNHQG VHPLQDU GHYRIHG WR TXHVILRQV LQ
DSSILHG HWKLFV 7KH ILUVI FIDW RI IHWORZV LQGXFIHG DI WKH IRUPD) LQDXJXUDILRQ RI WKH VRFLHIN LQ
* HFHPEHU ZDV QDPHG DIIHU GLVILQJIXLVKHG SKURVRSKHU DQG 3DFH IDFXUN\ PHPEHU = L0OLDP
%DUUHW  B6LQFH WKHQ D QHZ FIDWW KDV EHHQ LQGXFIHG DQQXDWN\ DQG QDPHG DIWHU D PHPEHU Rl RXU
VRFLHIN ZKR KDV PDGH D VLIQLILFDQW FRQUULEXHLRQ WR WKH LGHDOV IKDW ZH KRIG LPSRUIDQW 7R GDIIH PRUH
WIKDQ VIXGHQIV IDFXOIN DQG DIXPQL KRG IIKH GLVWLQFILRQ RI JHORZ Rl =\VRQ &RWHJIH

7KH 6RFLHN\ RI )HWORZV LV WKH SUHPLHU KRQRUV RUJDQL]DWRQ LQ “\VRQ &RWHJIH 7KH VRFLHW\ IRVWHUV
GLDIRIXH DQG VFKRIDUVKLS DFURVV WKH ILHIGV RI WKH DUW DQG VFLHQFHV WKURXJK HQULFKLQJ H[SHUHQFHV
IRU VWXGHQWV ZWK H[FHSWRQD0 DFDGHPLF DQG DUILVILF DELWMLHY 7KH 6RFLHW\ RI )HNORZV SURYLGHV
VWXGHQWV ZIWK RSSRUWXQLMHY WR GHYHIRS LQWHOHFWXDO LQWHUHVWV DQG SUHVHQW WKHW UHVHDUFK DQG
FUHDWLYLIN\ WR WKH XQLYHUVLIN FRPPXQUN\ OHPEHUVKLS LQ WKH 6RFLHW\ Rl )HIRZV JLYHV UHFRJQLILRQ WR
DGYDQFHG (HYHIV RI VWXGHQW SDUWLFLSDWLRQ DQG DFKLHYHPHQW )DFXWN\ ZKR SDUILFLSDWH LQ 6RFLHIN\ RI
JYHWRZY HYHQW DQG VSRQVRU VIIXGHQWV DOVR UHFHLYH UHFRJQUWLRQ DV IHWRZV

(DFK D00 WKH 6RFLHW\ RI )HWRZV VSRQVRUW WKH :HHNHQG 6 H PLQ @BLEK VWIXGHQWV IDFXWWN\ DQG
DIXPQL HQJIDJH LQ GLVFXVVLRQV RQ D FKRVHQ WRSLF LQ D FDVXD0 RIl FDPSXV VHWLQJI=XVXDWO\ LQ XSWDWH
1HZ <RUN $WWKH $Q QXD O 0 HR WH @RFLHIN\ Rl )HORZYV ZKLFK LV D RQH GD\ VWXGHQW FRQIHUHQFH
KHIG LQ HDU\ VSULQJ WWXGHQW VKRZFDVH WKHLU IDFX0N\ PHQWRUHG VFKRIDUI\ UHVHDUFK DQG DUWLVWLF
SURIHFW  7U D Q V D F WKHRIQLMDI SXEIFDWRQ RI WKH THORZV THDWXUHV RXWWDQGLQJ ZRUN ZUWWHQ EN\
3DFH 8QLYHUVLI\ VWXGHQWV XQGHU WKH VSRQVRUVKLS RI IDFX0WN\ PHPEHUV PDQ\ Rl ZKRP DUH IHWRZV
1HZ PHPEHUW DUH UHFRJQLJHG DW WKH ,QLWLDWLRQ &HE BIRIRHHQG RI WKH VSULQJ VHPHVIHU
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