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-RQ�-3�:DUQHU��0'�ZDV�ERUQ�LQ�:LFKLWD�)DOOV��7;��86$�DQG�JUDGXDWHG� 
IURP�&ROJDWH�8QLYHUVLW\�+DPLOWRQ��1<�ZLWK�D�%$��������DQG�DWWHQGHG�WKH� 
8QLYHUVLW\�RI�5RFKHVWHU�6FKRRO�RI�0HGLFLQH�5RFKHVWHU��1<��������IRU�KLV� 
0HGLFDO�(GXFDWLRQ��$IWHU�WZR�\HDUV�RI�UHVLGHQF\�LQ�VXUJHU\�DW�6WURQJ�0HPRULDO�
+RVSLWDO��8QLYHUVLW\�RI�5RFKHVWHU��1<��������KH�VSHQW�IRXU�\HDUV�LQ�WKH� 
&RPELQHG�+DUYDUG�2UWKRSHGLF�6XUJHU\�5HVLGHQF\�3URJUDP���������+H� 
VXEVHTXHQWO\�SDUWLFLSDWHG�LQ�VHYHUDO�FOLQLFDO�IHOORZVKLSV�ZKLFK�LQFOXGHG�7KH�
&KLOGUHQ¶V�+RVSLWDO�6SRUWV�0HGLFLQH�)HOORZVKLS��%RVWRQ���������7KH�&DYH� 
7UDYHOLQJ�)HOORZVKLS�$ZDUG�RI�WKH�0DVVDFKXVHWWV�*HQHUDO�+RVSLWDO��������� 
DQG�7KH�$2�,QWHUQDWLRQDO�3RVWJUDGXDWH�)HOORZVKLS�DW�WKH�,QVHOVSLWDO��8QLYHUVLW\�
RI�%HUQH�6ZLW]HUODQG��������� 
 
$IWHU�KLV�6ZLVV�H[SHULHQFH��'U�:DUQHU�ZHQW�WR�)UDQFH�IRU�D�UHVHDUFK�IHOORZVKLS�
DW�WKH�(F{OH�GH�&KLUXUJLH�$PSKLWKHDWUH�GX�$QDWRPLH�DW�WKH�8QLYHUVLW\�RI�3DULV��
)UDQFH���������DQG�WKHQ�WR�D�FOLQLFDO�IHOORZVKLS�LQ�6SRUWV�0HGLFLQH�DW� 
/LQNRHSLQJ�8QLYHUVLW\�+RVSLWDO�LQ�6ZHGHQ�������� 
 
,Q�-XO\�������KH�UHWXUQHG�WR�WKH�86$�IRU�WKH�6KRXOGHU�DQG�6SRUWV�0HGLFLQH� 
)HOORZVKLS�DW�WKH�+RVSLWDO�IRU�6SHFLDO�6XUJHU\�LQ�1HZ�<RUN�&LW\���������� 
)URP������WR������KH�ZDV�DQ�$VVRFLDWH�3URIHVVRU�RI�2UWKRSDHGLF�6XUJHU\�DQG�
'LUHFWRU�RI�WKH�6KRXOGHU�6HUYLFH��DW�WKH�'HSDUWPHQW�RI�2UWKRSHGLF�6XUJHU\�DW�WKH�
8QLYHUVLW\�RI�3LWWVEXUJK��6LQFH�������KH�KDV�EHHQ�&KLHI�RI�WKH�%RVWRQ�6KRXOGHU�
,QVWLWXWH�3URJUDP�DQG�UHPDLQV�DW�0*+�DV�D�3URIHVVRU�RI�2UWKRSHGLF�6XUJHU\� 
 
+H�DWWHQGHG�7KH�+DUYDUG�%XVLQHVV�6FKRRO�([HFXWLYH�3URJUDP�DQG�LV�D�*UDGXDWH�
RI�+%6�&ODVV��������+H��IRXQGHG�WKH�1HZ�(QJODQG�6KRXOGHU�DQG�(OERZ�6RFLHW\�
�ZZZ�QHVHV�FRP���WKH�%RVWRQ�6KRXOGHU�,QVWLWXWH��ZZZ�ERVVKLQ�FRP���DQG�WKH�
&RGPDQ�6KRXOGHU�6RFLHW\��ZZZ�FRGPDQ-VKRXOGHU-VRFLHW\�FRP��� 
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7KH�³)DWKHU�RI�6SRUWV�0HGLFLQH�LQ�WKH�8QLWHG�6WDWHV´�LV�WKH� 
ODWH�'U��$XJXVWXV�7KRUQGLNH��$�PHPEHU�RI�WKH�+DUYDUG�&ROOHJH� 
FODVV�RI������DQG�D������JUDGXDWH�RI�+DUYDUG�0HGLFDO�6FKRRO��
'U��7KRUQGLNH�VSHQW�PRUH�WKDQ�WKUHH�GHFDGHV�FDULQJ�IRU�WKH�
JURZLQJ�SRSXODWLRQ�RI�+DUYDUG�DWKOHWHV��ZKLOH�VHUYLQJ�DV�WKH�
FKLHI�RI�VXUJHU\�IRU�WKH�+DUYDUG�8QLYHUVLW\�+HDOWK�6HUYLFH�� 
+H�ZDV�D�VXUJHRQ�RQ�WKH�VWDII�RI�WKH�0DVVDFKXVHWWV�*HQHUDO� 
+RVSLWDO� 
  
'U��7KRUQGLNH�VHHPHG�XQDZDUH�KH�ZDV�RQ�WKH�WKUHVKROG�RI� 
GHYHORSLQJ�D�QHZ�VSHFLDOW\��+H�VLPSO\�IRFXVHG�RQ�SURYLGLQJ�
WKRXJKWIXO��FRPSUHKHQVLYH�FDUH�WR�HYHU\�SDWLHQW��LQFOXGLQJ� 
+DUYDUG�DWKOHWHV��,Q�������'U��7KRUQGLNH�ZDV�DSSRLQWHG� 
SK\VLFLDQ�WR�WKH�+DUYDUG�KRFNH\�WHDP��³,W�ZDV�WKH�ILUVW�WLPH�DQ\�
KRFNH\�WHDP���DQ\ZKHUH��SUR�RU�RWKHUZLVH��HYHU�KDG�D�GRFWRU�SUHVHQW�DW�JDPHV�´� 
KH�QRWHG��,Q�KLV�QHZ�UROH��KH�LQVLVWHG�WKDW�DOO�SOD\HUV�ZHDU�KHOPHWV��7KLV�ZDV�WKH�
EHJLQQLQJ�RI�WKH�7KRUQGLNH�³FDQRQ´�–�D�FRPSUHKHQVLYH�OLVW�RI�UXOHV�DQG�SUDFWLFHV�
GHVLJQHG�WR�SUHVHUYH�WKH�KHDOWK�RI�WKH�DWKOHWH��+H�GHVLJQHG�D�PXOWLWXGH�RI�WDSLQJ�
DQG�EDQGDJLQJ�WHFKQLTXHV�WR�SUHYHQW�UHFXUUHQW�LQMXULHV��LQYHQWHG�QHZ�EUDFHV�DQG�
SURWHFWLYH�VSOLQWV�DQG�FDVWV��DQG�GHVLJQHG�DQG�LPSURYHG�SDGGLQJ�DQG�SURWHFWLYH�
JHDU�IRU�IRRWEDOO�SOD\HUV��QRWDEO\�WKH�VXVSHQVLRQ�KHOPHW� 
  
0RUH�LPSRUWDQWO\��'U��7KRUQGLNH�GHYHORSHG�PDMRU�VSRUWV�PHGLFLQH�SULQFLSOHV�WKDW�
LQ�WKH�����V�UHSUHVHQWHG�EUHDNWKURXJK�WKLQNLQJ��+H�GHFUHHG�WKDW�HYHU\�FRQWDFW�
VSRUW�PXVW�KDYH�D�SK\VLFLDQ�LQ�DWWHQGDQFH�DW�DOO�JDPHV��HVWDEOLVKHG�WKDW�SK\VLFLDQV��
QRW�PDQDJHUV�RU�FRDFKHV��ZRXOG�GHWHUPLQH�ZKHWKHU�RU�QRW�DQ�DWKOHWH�VKRXOG�SOD\��
DQG�GHFLGHG�WKDW�DQ\�SOD\HU�ZKR�VXIIHUV�WKUHH�FRQFXVVLRQV�VKRXOG�EH�EDUUHG�IURP�
SOD\LQJ�FRQWDFW�VSRUWV��7KHVH�UXOHV�IRUPHG�WKH�EDVLV�IRU�WKH�PRGHUQ�GLVFLSOLQH�RI�
VSRUWV�PHGLFLQH� 
  
'U��7KRUQGLNH�DOVR�LQWURGXFHG�QXWULWLRQDO�JXLGHOLQHV�IRU�DWKOHWHV��LQLWLDWHG�RQ-VLWH�
XVH�RI�[-UD\�HTXLSPHQW�–�VRPHWKLQJ�XQKHDUG�RI�DW�WKH�WLPH��DQG�ZKLUOSRROV��+H�
XSJUDGHG�WKH�H[DPLQDWLRQ�URRPV�DQG�GHYLVHG�D�PHWLFXORXV�UHFRUG-NHHSLQJ�V\VWHP��
+H�ZURWH�WKH�ILUVW�ERRN�LQ�WKH�8QLWHG�6WDWHV�RQ�VSRUWV�PHGLFLQH��³$WKOHWLF�,QMXULHV´�
DQG�³$�0DQXDO�RI�%DQGDJLQJ��6WUDSSLQJ�	�6SOLQWLQJ�´ 
  
$IWHU�KH�UHWLUHG�LQ�������'U��7KRUQGLNH�UHFHLYHG�DQ�KRQRUDU\�GHJUHH�IURP�+DUYDUG� 
  
3UHYLRXV�$XJXVWXV�7KRUQGLNH�/HFWXUHUV�DUH�5DPRQ�&XJDW��0'��3K'���������
0LWVXR�2FKL��0'���������5REHUW�(��/HDFK��0'���������)UDQN�5��1R\HV��0'�
��������-DPHV�5��$QGUHZV��0'���������0DWWKHZ�7��3URYHQFKHU��0'�����������
1HDO�6��(O$WWUDFKH��0'���������-R�$��+DQQDILQ��0'��3K'������������������������������
'DYLG�:��$OWFKHN��0'���������.��'RQDOG�6KHOERXUQH��0'�������� 
6FRWW�$��5RGHR��0'���������DQG�0DUFXV�&�&�:��(OOLRWW��0' 
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%HUWUDP�=DULQV��0'� 
&KLHI�(PHULWXV��6SRUWV�0HGLFLQH� 
6HUYLFH��'HSDUWPHQW�RI��2UWKRSDHGLF�
6XUJHU\��0*+ 
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