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1RWHV�)URP�7KH�)LHOG��2ZQ�<RXU�9RWH�� 
$�1RYHO�$SSURDFK�WR�7HDFK�6RFLDO�:RUNHUV�DERXW�9RWLQJ�5LJKWV� 
 
&KHDWKDP��6PLWK��6LOHU��-RKQVRQ��7XUQHU��:LONHV��6KDK��-RKQVRQ��6ZDLOV��DQG�/RSDF]\QVNL� 

$EVWUDFW 
 
�����,QFUHDVLQJ�YRWLQJ�DFFHVV�UHPDLQV�D�FHQWUDO�
FKDUJH�RI�VRFLDO�ZRUN¶V�SURIHVVLRQDO�PLVVLRQ��7R�
DFKLHYH�WKLV�DLP��VRFLDO�ZRUN�HGXFDWRUV�PXVW�
LGHQWLI\�ZD\V�WR�HQJDJH�VWXGHQWV�DQG�SURIHVVLRQ�
DOV�LQ�DGGUHVVLQJ�EDUULHUV�WR�YRWHU�SDUWLFLSDWLRQ�LQ�
WKH�86��7KLV�1RWH�IURP�WKH�)LHOG�GHVFULEHV�D����
UHFHQWO\�LPSOHPHQWHG�DFWLYH-OHDUQLQJ�VHULHV����
HQWLWOHG�2ZQ�<RXU�9RWH��%\�IRVWHULQJ�FRPPXQLW\�
FRQQHFWLRQV�WR�IXUWKHU�HGXFDWLRQ�DURXQG�LVVXHV�
YRWHU�VXSSUHVVLRQ�DQG�GLVHQIUDQFKLVHPHQW��WKH�
2ZQ�<RXU�9RWH�VHULHV�VHUYHV�DV�RQH�H[DPSOH�RI�
KRZ�VRFLDO�ZRUNHUV��ZKR�DUH�HWKLFDOO\�ERXQG�WR�
SDUWLFLSDWH�LQ�VRFLDO�DQG�SROLWLFDO�DFWLRQ��PD\���
HQJDJH�ERWK�VWXGHQWV�DQG�FRPPXQLW\�PHPEHUV�LQ�
SURPRWLQJ�YRWLQJ�MXVWLFH� 
 

,QWURGXFWLRQ 
 
�����9RWLQJ�KDV�ORQJ�EHHQ�DQ�HVVHQWLDO�OHYHU�IRU�
VRFLDO�FKDQJH��7KH�VRFLDO�ZRUN�SURIHVVLRQ�KDV�
FRQVLVWHQWO\�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI���
YRWLQJ�HQJDJHPHQW�DFWLYLWLHV�GDWLQJ�EDFN�WR������������
SXEOLF�FRPPHQWV�IURP�WKH�1DWLRQDO�&RQIHUHQFH�
RI�&KDULWLHV�DQG�&RUUHFWLRQV�DW�WKH�WXUQ�RI�WKH�
��WK�FHQWXU\��$EUDPRYLW]�HW�DO����������7RGD\��
UHFRJQL]LQJ�WKDW�FRQJUHVVLRQDO�EXGJHWDU\�����������������
DOORFDWLRQV�IDYRU�DUHDV�ZLWK�KLJKHU�YRWHU�WXUQRXW�
�0DUWLQ�	�&ODLERXUQ���������LQFUHDVLQJ�DFFHVV�WR�
YRWLQJ�UHPDLQV�D�FHQWUDO�FKDUJH�RI�RXU�VRFLDO�ZRUN�
PLVVLRQ�WR�SURPRWH�SRVLWLYH�FRPPXQLW\�FKDQJH�
�VHH�1$6:�>����@�FRGH�RI�HWKLFV�������	��������
<HW��FLWL]HQV�IURP�PDUJLQDOL]HG�JURXSV�FRQWLQXH�
WR�H[SHULHQFH�EDUULHUV�WR�H[HUFLVLQJ�WKHLU�ULJKW�WR�
YRWH��)RU�LQVWDQFH��YRWHU�LGHQWLILFDWLRQ�����������������
UHTXLUHPHQWV��ZKLFK�DUH�QRZ�LQ�HIIHFW�DFURVV����
VWDWHV��1&6/���������GLVSURSRUWLRQDWHO\���������������
GLVHQIUDQFKLVH�%ODFN�DQG�/DWLQ[�LQGLYLGXDOV�
�$QVRODEHKHUH�	�+HUVK���������7R�HIIHFWLYHO\�
DGYRFDWH�IRU�WKH�ULJKWV�RI�RXU�FOLHQWV�ZH�PXVW����

HGXFDWH�VRFLDO�ZRUNHUV��FXUUHQW�DQG�IXWXUH��RQ�WKH�
HIIHFWV�RI�GLVFULPLQDWRU\�YRWLQJ�SROLFLHV�DV�ZHOO�DV�
SUDFWLFHV�WR�SURPRWH�YRWHU�SDUWLFLSDWLRQ�  
�����7R�DFKLHYH�WKHVH�JRDOV�HGXFDWRUV�PXVW�LGHQWLI\�
ZD\V�WR�H[SRVH�VWXGHQWV�WR�WKH�P\ULDG�EDUULHUV�WR�
YRWHU�SDUWLFLSDWLRQ�LQ�WKH�86��7RZDUG�WKLV�JRDO��
RXU�SURIHVVLRQ�UHFHQWO\�XQYHLOHG�WKH�9RWLQJ�LV�
6RFLDO�:RUN�LQLWLDWLYH��ZZZ�YRWLQJLVRFLDO 
ZRUN�RUJ��ZKLFK�HTXLSV�VRFLDO�ZRUNHUV�ZLWK����������������
YRWLQJ�UHVRXUFHV��7KLV�FDPSDLJQ�LV�WLPHO\�DQG�
SURYLGHV�PXFK-QHHGHG�JXLGDQFH�WR�RXU�SURIHVVLRQ�
UHJDUGLQJ�QRQSDUWLVDQ�ZD\V�WR�SURPRWH�FLYLF�����������
HQJDJHPHQW��<HW��JLYHQ�QRWDEOH�SROLWLFL]DWLRQ�
�:LQHV��������YRWLQJ�ULJKWV�HGXFDWLRQ�DQG�����������������
DGYRFDF\�ZLWKLQ�XQLYHUVLW\�VHWWLQJV�FDQ�EH���������������
FRPSOLFDWHG��$QG�IRU�VRFLDO�ZRUN�SURJUDPV�
KRXVHG�ZLWKLQ�SXEOLF�XQLYHUVLWLHV—SDUWLFXODUO\�
WKRVH�ORFDWHG�LQ�FRQVHUYDWLYH�DUHDV�RI�WKH�86�OLNH�
WKH�'HHS�6RXWK—FKDOOHQJHV�WR�DGGUHVVLQJ�VRFLDO�
MXVWLFH�LVVXHV�PXVW�EH�VWUDWHJLFDOO\�WUDYHUVHG�������������
JLYHQ�WKH�FRQVHUYDWLYH�SROLWLFDO�ODQGVFDSH�ZLWKLQ�
ZKLFK�WKHVH�LQVWLWXWLRQV�RSHUDWH�DQG�WKH�VWDWH�����������
DSSURSULDWLRQV�XSRQ�ZKLFK�WKH\�UHO\��:KLOH 
ZH�DUH�PDQGDWHG�E\�RXU�SURIHVVLRQ�WR�SXUVXH�����
VRFLDO�FKDQJH��1$6:���������HWKLFDO�GLOHPPDV�
FDQ�DULVH�IURP�WKHVH�FKDOOHQJLQJ��������������������������������������
MX[WDSRVLWLRQV—EXW�VR�FDQ�RSSRUWXQLWLHV�� 
�����6FKRROV�RI�VRFLDO�ZRUN�ORFDWHG�LQ�WKH�'HHS�
6RXWK�DUH�VWUDWHJLFDOO\�SRVLWLRQHG�WR�GUDZ���������������
DWWHQWLRQ�WR�DQG�DGGUHVV�WKHVH�WHQVLRQV�E\���������������������
LQWHQWLRQDOO\�DQG�UHIOHFWLYHO\�SUREOHPDWL]LQJ�ZKDW�
LW�PHDQV�WR�³FKDOOHQJH�VRFLDO�LQMXVWLFH´�DQG����������������
GLVPDQWOH�KHJHPRQLF�VWUXFWXUHV�LQ�WKHVH�FRQWHVWHG�
VSDFHV��3HUKDSV�XQVXUSULVLQJO\��OLWWOH�KDV�EHHQ�
ZULWWHQ�DERXW�WKHVH�FKDOOHQJHV�LQ�VFKRODUO\����������������
OLWHUDWXUH��DQG�ZKDW�KDV�EHHQ�SURGXFHG�WR�GDWH�LV�
OLPLWHG�LQ�VFRSH��2Q�WKH�ZKROH��SHHU-UHYLHZHG�
PDQXVFULSWV�KDYH�IRFXVHG�RQ�XQLYHUVLW\�DFWRUV�LQ�
'HHS�6RXWK�VHWWLQJV�FRQIURQWLQJ�VWLJPD�������������������������
VH[XDOLW\��DQG�KHDOWK�GLVSDULWLHV��H�J���+,9��+39��
0F&R\�HW�DO���������.DV\PRYD��+DUULVRQ��	�������������
3DVFDO����������1RQH�KDYH�KLJKOLJKWHG�SXEOLF����

�� 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

XQLYHUVLW\-GULYHQ�VWUDWDJHPV�WR�HPSRZHU��������������������
GLVHQIUDQFKLVHG�YRLFHV�LQ�³RZQLQJ�WKHLU�YRWH�´�
$GGLWLRQDO�VFKRODUO\�DWWHQWLRQ�LV�QHHGHG����������������������
SDUWLFXODUO\�GXULQJ�WKH�FXUUHQW�FOLPDWH�RI��������������������
GLVPDQWOLQJ�ORQJ-KHOG�KHJHPRQLF�VWUXFWXUHV���������������
ORFDOO\�DQG�QDWLRQZLGH� 
�����,QIRUPHG�E\�RXU�VWXGHQWV¶�H[SUHVVHG�QHHGV�IRU�
DGGLWLRQDO�RSSRUWXQLWLHV�WR�DGYDQFH�VRFLDO�MXVWLFH�
LQLWLDWLYHV�ZLWKLQ�WKH�VFKRRO�DQG�VXUURXQGLQJ�
FRPPXQLW\��5XJJLDQR�HW�DO���������WKH�8QLYHUVLW\�
RI�$ODEDPD�6FKRRO�RI�6RFLDO�:RUN¶V�'LYHUVLW\�
&RPPLWWHH�GHYHORSHG�DQG�GHSOR\HG�DQ���������������������������
DFWLYH-OHDUQLQJ�VHULHV�HQWLWOHG�2ZQ�<RXU�9RWH��
$FNQRZOHGJLQJ�WKH�'LYHUVLW\�&RPPLWWHH¶V���������������
PLVVLRQ�WR�SURPRWH�DQ�XQGHUVWDQGLQJ�RI�GLYHUVLW\�
DQG�DIILUP�WKH�YDOXH�RI�LQFRUSRUDWLQJ�GLYHUVLW\�
LQWR�DOO�DVSHFWV�RI�WKH�HGXFDWLRQDO�H[SHULHQFH��WKH�
2ZQ�<RXU�9RWH�VHULHV�VRXJKW�WR�FUHDWH�D�SODWIRUP�
KLJKOLJKWLQJ�LVVXHV�VXUURXQGLQJ�YRWHU�VXSSUHVVLRQ�
DQG�GLVHQIUDQFKLVHPHQW�WR�KHOS�VWXGHQWV�DQG����������
FRPPXQLW\�PHPEHUV�JDLQ�DZDUHQHVV�RI�V\VWHPLF�
EDUULHUV�WR�YRWLQJ�SDUWLFLSDWLRQ�DPRQJ���������������������������
PDUJLQDOL]HG�JURXSV��7KH�2ZQ�<RXU�9RWH�VHULHV�
VHUYHV�DV�RQH�H[DPSOH�IRU�KRZ�VRFLDO�ZRUN���������������
HGXFDWRUV�LQ�WKH�'HHS�6RXWK��ZKR�UHPDLQ������������������
HWKLFDOO\�ERXQG�WR�SDUWLFLSDWH�LQ�VRFLDO�DQG�����������������
SROLWLFDO�DFWLRQ��PD\�HQJDJH�ERWK�VWXGHQWV�DQG�
SUDFWLWLRQHUV�DURXQG�LVVXHV�UHODWLQJ�WR�YRWLQJ�������������
MXVWLFH�ZKLOH�SURYLGLQJ�PHDQLQJIXO�EHQHILWV�WR�WKH�
ODUJHU�8QLYHUVLW\�DQG�FRPPXQLW\� 
 

2ZQ�<RXU�9RWH��2YHUYLHZ�RI�$SSURDFK 
 

�����5HFRJQL]LQJ�FRQWLQXLQJ�WKUHDWV�WR�YRWLQJ�ULJKWV�
DFURVV�WKH�86��DV�ZHOO�DV�LQVXIILFLHQW�LQIRUPDWLRQ�
DERXW�YRWHU�VXSSUHVVLRQ�LQ�PDQ\�RI�WKH�FXUUHQW�
FXUULFXODU�PDWHULDOV�DQG�WH[WV��RXU�'LYHUVLW\���������
&RPPLWWHH�VRXJKW�WR�DGGUHVV�WKLV�QHHG�E\������������������
GHYHORSLQJ�D�VHULHV�RI�HGXFDWLRQDO�FROORTXLD�DQG�
DFFRPSDQ\LQJ�DFWLYLWLHV��*LYHQ�WKH�UHOHYDQFH�RI�
WKLV�WRSLF�EH\RQG�WKH�ILHOG�RI�VRFLDO�ZRUN�ZH������������
FROODERUDWHG�ZLWK�QXPHURXV�8QLYHUVLW\�����������������������
GHSDUWPHQWV�DQG�FRPPXQLW\�RUJDQL]DWLRQV�WR�������
FUHDWH�RSHQ�DQG�LQFOXVLYH�LQWHUSURIHVVLRQDO�������������
OHDUQLQJ�RSSRUWXQLWLHV�IRU�RXU�VWXGHQWV��IDFXOW\��
DQG�WKH�FRPPXQLW\�DW�ODUJH��:KHUHYHU�SRVVLEOH�
&RQWLQXLQJ�(GXFDWLRQ�8QLWV��&(8V��ZHUH������������������
SURYLGHG�WR�PD[LPL]H�HQJDJHPHQW�DQG�HPSKDVL]H�
WKH�VRFLDO�ZRUN�WKHRU\�WR�SUDFWLFH�FRQWLQXXP��
:LWK�WKH�H[FHSWLRQ�RI�WKRVH�WKDW�DUH�FOLQLFDO�LQ�
QDWXUH��ZKLFK�IRFXV�RQ�DSSOLFDWLRQ�RI�VNLOOV�LQ�UHDO�
WLPH��WUDGLWLRQDO�VRFLDO�ZRUN�&(8V�DUH�IUHTXHQWO\�

LQIRUPDWLRQDO��&RQJUHVV���������7KLV�LV�HVSHFLDOO\�
WUXH�LQ�PDFUR�VRFLDO�ZRUN�SUDFWLFH�JLYHQ�WKH����������������
QRQ-OLFHQVXUH�UHTXLUHPHQW�RI�PDFUR�VRFLDO�ZRUN�
�*LDQLQR��5XWK��	�*HURQ���������+HQFH�VRFLDO�
ZRUN�VWXGHQWV�DQG�SURIHVVLRQDOV�KDYH�EHHQ������������
FKDOOHQJHG�E\�WKH�³KRZ�WR´�RI�PDFUR�VRFLDO�
FKDQJH�PDNLQJ��%DUUHWW���������5HFRJQL]LQJ�WKH�
QHHG�WR�QRW�RQO\�LQIRUP�SDUWLFLSDQWV�EXW�DOVR�������������
H[WHQG�JXLGDQFH�WRZDUG�DSSOLFDWLRQ�WKH�������������������������
FRPPLWWHH�GHYHORSHG�D�WZR-SURQJHG�VWUXFWXUH��D��
DQ�LVVXH-IRFXVHG�VHPLQDU�ZKHUH�SDUWLFLSDQWV�
JDLQHG�LQIRUPDWLRQ��DQG�E��DQ�DSSOLFDWLRQ-IRFXVHG�
RXWUHDFK�DFWLYLW\�RU�³FDOO�WR�DFWLRQ�´�7KLV��������������������
DSSURDFK�H[SRVHG�SDUWLFLSDQWV�WR�LVVXHV�RI�����������������
FRQFHUQ�ZKLOH�DOVR�DSSO\LQJ�VRFLDO�ZRUN�
NQRZOHGJH�WR�FXUUHQW�SUDFWLFH�LVVXHV�� 
 
,GHQWLI\LQJ�WKH�,VVXHV 
�����7KH�2ZQ�<RXU�9RWH�VHULHV�ZDV�FRPSRVHG�RI�
VHYHQ�FRPPXQLW\�IRUXPV�RQ�WRSLFV�DGGUHVVLQJ�
YRWLQJ�ULJKWV�LQFOXGLQJ�YRWLQJ�UHVWRUDWLRQ��YRWLQJ�
DFFHVV��XQGRFXPHQWHG�FLWL]HQV��ZRPHQ¶V�����������������
VXIIUDJH��DQG�JHQHUDO�LQIRUPDWLRQ�DERXW���������������������
UHJLVWHULQJ�WR�YRWH��7KHVH�LVVXHV�ZHUH�VSHFLILFDOO\�
SULRULWL]HG�JLYHQ�WKHLU�UHOHYDQFH�WR�VRFLDO�MXVWLFH�
FRQFHUQV�IUHTXHQWO\�KLJKOLJKWHG�LQ�RXU�VWDWH� 
�����,PSRUWDQFH�RI�ORFDO�UHOHYDQFH��,Q�WKH�ZDNH�RI�
UHFHQW�HURVLRQV�RI�IHGHUDO�YRWLQJ�SURWHFWLRQ�IRU�
KLVWRULFDOO\�GLVHQIUDQFKLVHG�JURXSV��L�H���6KHOE\�
&RXQW\�Y��+ROGHU��������$ODEDPD�DQG�RWKHU�SDUWV�
RI�WKH�'HHS�6RXWK�KDYH�ZLWQHVVHG�DQ�LQIOX[�RI�
YRWHU�,'�ODZV��YRWHU�UROO�SXUJHV��DQG�RWKHU��������������������
SROLFLHV�DLPHG�WRZDUG�YRWHU�VXSSUHVVLRQ�
�$QGHUVRQ�	�'XUELQ��������6RXWKHUQ�3RYHUW\�
/DZ�&HQWHU���������$V�VRFLDO�ZRUNHU�HGXFDWRUV�
ZLWKLQ�WKH�8QLYHUVLW\�RI�$ODEDPD��ZH�DUH�DFXWHO\�
DZDUH�RI�RXU�VWDWH¶V�FHQWUDO�UROH�LQ�WKH�KLVWRU\�RI�
WKH�FLYLO�ULJKWV�PRYHPHQW��$FNQRZOHGJLQJ�WKH�
ZHDOWK�RI�KLVWRU\�DQG��DV�D�UHVXOW��YRWLQJ�ULJKWV�
H[SHUWLVH�ZLWKLQ�RXU�RZQ�VWDWH�ZH�VWUDWHJLFDOO\�
VROLFLWHG�RUJDQL]DWLRQV�DQG�VSHDNHUV�IURP�RXU�
RZQ�FRPPXQLWLHV�ZKR�UHSUHVHQW�WKH�LQWHUHVWV�RI�
PDUJLQDOL]HG�JURXSV�DGYHUVHO\�DIIHFWHG�E\�
PHDVXUHV�GHWHUULQJ�YRWHU�SDUWLFLSDWLRQ��7KLV���������������
ORFDOO\-VRXUFHG�VSHDNHU�VHULHV�LOOXPLQDWHG�YRWLQJ�
FKDOOHQJHV�WKURXJK�D�YDULHW\�RI�OHQVHV—DOO����������������
IRFXVHG�WRZDUG�SURPRWLQJ�WKH�IRXQGDWLRQDO�ULJKW�
WR�D�IUHH�DQG�IDLU�HOHFWLRQ—WR�HGXFDWH�SDUWLFLSDQWV�
DQG�LQFUHDVH�FRQQHFWHGQHVV�DPRQJ���������������������������������
VLPLODUO\-IRFXVHG�JURXSV�WKDW�PD\�QRW�RWKHUZLVH�
LQWHUDFW��� 
�����7KH�6RXWKHUQ�3RYHUW\�/DZ�&HQWHU��+LVSDQLF��������������



 

 
�� 

,QWHUHVWV�&RDOLWLRQ�RI�$ODEDPD��$ODEDPD����������������������
'LVDELOLWLHV�DQG�$GYRFDF\�&HQWHU��%LUPLQJKDP�
&LYLO�5LJKWV�,QVWLWXWH��/HDJXH�RI�:RPHQ�9RWHUV��
DQG�$ODEDPD�$ULVH�ZHUH�DPRQJ�WKH�IHDWXUHG�ORFDO�
RUJDQL]DWLRQV�FKDPSLRQLQJ�YRWLQJ�ULJKWV�����������������
6SHDNHUV�H[SODLQHG�KRZ�WKHLU�HIIRUWV�GHIHQGLQJ�
WKH�YRWLQJ�ULJKWV�RI�ORFDO�FLWL]HQV�WLH�LQWR�WKH��������������
QDWLRQDO�LVVXHV�RI�GLVHQIUDQFKLVHPHQW�DQG�YRWHU�
UHVWRUDWLRQ��7KURXJK�WKLV�HGXFDWLRQDO�VHULHV�ZH�
HQJDJHG�SDUWLFLSDQWV�LQ�GLDORJXH�LQ�HIIRUW�WR��������������
HQKDQFH�HPSDWK\�DQG�UHGXFH�SROLWLFDO������������������������������
GLYLVLYHQHVV��� 
 
$SSO\LQJ�WKH�,QIRUPDWLRQ 
�����7KH�2ZQ�<RXU�9RWH�VHULHV�ZDV�QRW�RQO\�����������������������
GHYHORSHG�WR�HGXFDWH�SDUWLFLSDQWV�DERXW�YRWLQJ�
VXSSUHVVLRQ�RI�PDUJLQDOL]HG�JURXSV�EXW�DOVR�WR�
SURYLGH�DQ�RSSRUWXQLW\�WR�FKDOOHQJH�SDUWLFLSDQWV�
WR�DFWLYHO\�HQJDJH�LQ�WKH�SURFHVV�RI�GHIHQGLQJ�
YRWLQJ�ULJKWV�DQG�RXU�GHPRFUDWLF�SURFHVV��$V�D�
UHVXOW�WKLV�VHULHV�DLPHG�WR�FRQVLVWHQWO\�LQYROYH�
SDUWLFLSDQWV�WKURXJK�DQ�RQJRLQJ�YRWHU�UHJLVWUDWLRQ�
GULYH�DV�ZHOO�DV�VSHFLILF�³FDOOV�WR�DFWLRQ´�UHODWLQJ�
WR�HDFK�WRSLF�LQ�WKH�2ZQ�<RXU�9RWH�VHULHV� 
�����&DOOV�WR�DFWLRQ��)RU�HDFK�LQVWDOOPHQW�RI�WKH�
2ZQ�<RXU�9RWH�VHULHV��WHFKQRORJ\�ZDV�OHYHUDJHG�
WR�IDFLOLWDWH�SDUWLFLSDQWV¶�YRWHU�UHJLVWUDWLRQ�
WKURXJK�7XUER9RWH��ZZZ�WXUERYRWH�RUJ���DQ�
RQOLQH�YRWLQJ�SODWIRUP��,Q�SDUWQHUVKLS�ZLWK�9RWH�
(YHU\ZKHUH��DQ�$QGUHZ�*RRGPDQ������������������������������
)RXQGDWLRQ-DIILOLDWHG�FDPSXV�RUJDQL]DWLRQ��2ZQ�
<RXU�9RWH�DWWHQGHHV�FRQVXOWHG�ZLWK�YROXQWHHUV�WR�
FKHFN�WKHLU�YRWHU�UHJLVWUDWLRQ�VWDWXV�DQG��LI�������������������
QHFHVVDU\��FRPSOHWH�WKH�UHJLVWUDWLRQ�SURFHVV�� 
�����,Q�DGGLWLRQ�WR�WKLV�RYHUDUFKLQJ�FDOO�WR�HQVXUH�
YRWLQJ�UHJLVWUDWLRQ�RI�DWWHQGHHV�VSHFLILF�FDOOV�WR�
DFWLRQ�ZHUH�WDLORUHG�WR�WKH�WRSLFV�RI�HDFK�HYHQW�LQ�
WKH�VHULHV��)RU�RXU�ILUVW�HYHQW�LQ�WKH�VHULHV�WKH�
6RXWKHUQ�3RYHUW\�/DZ�&HQWHU¶V�)LHOG�'LUHFWRU�IRU�
5LJKWV�5HVWRUDWLRQ�DGGUHVVHG�YRWLQJ�EDUULHUV�
IDFHG�E\�SUHYLRXVO\�LQFDUFHUDWHG�LQGLYLGXDOV—D�
SUHVVLQJ�SUREOHP�LQ�$ODEDPD�JLYHQ�WKH�VWDWH¶V�
KLJK�UDWH�RI�LQFDUFHUDWLRQ�DQG�GLVSURSRUWLRQDWH�
LPSULVRQPHQW�RI�%,32&��6DNDOD���������$IWHU�
WKLV�HYHQW�DWWHQGHHV�ZHUH�LQYLWHG�WR�DWWHQG�D�
³OXQFK�DQG�OHDUQ´�ZRUNVKRS�EXLOGLQJ�VNLOOV�WR�
FRPPXQLFDWH�ZLWK�OHJLVODWRUV�LQ�ZULWLQJ��'XULQJ�
WKLV�DFWLYLW\�H[DPSOH�OHWWHUV�ZHUH�SURYLGHG�WR���������������
SDUWLFLSDQWV�LQFOXGLQJ�D�UHTXHVW�WR�DEROLVK�IHHV�
DVVRFLDWHG�ZLWK�YRWHU�UHVWRUDWLRQ�DIWHU�����������������������������
LQFDUFHUDWLRQ—D�NH\�EDUULHU�WR�YRWLQJ�KLJKOLJKWHG�
E\�RXU�ILUVW�2ZQ�<RXU�9RWH�VSHDNHU��<HW��EHFDXVH�

RI�WKH�SUHYLRXVO\�DFNQRZOHGJHG�FKDOOHQJHV�RI�
RSHUDWLQJ�WKLV�FDPSDLJQ�ZLWKLQ�D�SXEOLF�XQLYHUVLW\�
VLWXDWHG�ZLWKLQ�D�KLVWRULFDOO\�FRQVHUYDWLYH�VWDWH��
YDULHG�H[DPSOH�OHWWHUV�ZHUH�SURYLGHG�WR����������������������
SDUWLFLSDQWV�WR�DYRLG�DSSHDUDQFHV�RI�SROLWLFL]DWLRQ��
7KLV�OHWWHU-ZULWLQJ�ZRUNVKRS�ZDV�KRVWHG�ILUVW�
ZLWKLQ�RXU�RZQ�6FKRRO�RI�6RFLDO�:RUN�DQG��ODWHU�
WKDW�PRQWK��UHSOLFDWHG�ZLWKLQ�RXU�FRPPXQLW\�������������������������
SDUWQHU¶V�VFKRRO��D�SURPLQHQW�KLVWRULFDOO\�EODFN�
FROOHJH��7KURXJK�VXSSRUWLYH�PDWHULDOV�DQG���������������������
RQH-RQ-RQH�JXLGDQFH�FRPPLWWHH�PHPEHUV��������������
DVVLVWHG�2ZQ�<RXU�9RWH�SDUWLFLSDQWV�LQ�GUDIWLQJ�
OHWWHUV�WR�WKHLU�OHJLVODWRUV��2WKHU�HYHQW-VSHFLILF�
FDOOV�WR�DFWLRQ�LQFOXGHG�FRPSOHWLQJ�WKH�FHQVXV�
�³+DUG�WR�&RXQW´�FHQVXV�HYHQW���VKDULQJ�����������������������
LQIRUPDWLRQ�DERXW�DEVHQWHH�EDOORWV�ZLWK�WKH��������������
FRPPXQLW\��/HDJXH�RI�:RPHQ�9RWHUV¶�³6XIIUDJH�
&HQWHQQLDO´�HYHQW���FRQWDFWLQJ�OHJLVODWRUV�DERXW�
WKH�'HIHUUHG�$FWLRQ�IRU�&KLOGKRRG�$UULYDOV�
�'$&$��$FW��+LVSDQLF�,QWHUHVW�&RDOLWLRQ�RI�������������
$ODEDPD¶V�HYHQW���DQG�DVVHVVLQJ�WKH�DFFHVVLELOLW\�
RI�ORFDO�SROOLQJ�VLWHV��$ODEDPD�'LVDELOLW\���������������������
$GYRFDF\�3URMHFW¶V�HYHQW�� 

 
2ZQ�<RXU�9RWH��6WUHQJWKV�RI�([HFXWLRQ 

 
0D[LPL]LQJ�(QJDJHPHQW� 
�����7R�HQVXUH�VXFFHVV�RI�WKH�2ZQ�<RXU�9RWH����������������
VHULHV��WKH�6FKRRO�RI�6RFLDO�:RUN�'LYHUVLW\��������������
&RPPLWWHH�TXLFNO\�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�
EXLOGLQJ�EULGJHV�ZLWK�RWKHU�SURJUDPV�DFURVV�WKH�
FDPSXV��VXUURXQGLQJ�FROOHJH�FDPSXVHV��DQG�WKH�
7XVFDORRVD�FRPPXQLW\��3ODQQLQJ�RI�WKLV�VHULHV�
EHJDQ�WKH�VXPPHU�SULRU�WR�WKH�ILUVW�HYHQW�LQ���������������
2FWREHU������DQG�FRQWLQXHG�WKURXJKRXW�WKH������������������
�-PRQWK�VHULHV��7R�EHJLQ�HQJDJLQJ�SDUWQHUV� 
�FRPPLWWHH�PHPEHUV�ZHUH�WDVNHG�ZLWK�UHDFKLQJ�
RXW�WR�RWKHU�FROOHJHV�DQG�FRPPXQLW\�OHDGHUV�������������
DVNLQJ�IRU�VXSSRUW�RU�LGHDV�RQ�KRZ�WR�DGGUHVV�
WRSLFV�SHUWDLQLQJ�WR�YRWHU�VXSSUHVVLRQ��3RWHQWLDO�
SDUWQHUV�ZHUH�HQJDJHG�LQ�D�QXPEHU�RI�ZD\V��������������
LQFOXGLQJ�DWWHQGLQJ�LQWHUSURIHVVLRQDO�HYHQWV�
DFURVV�WKH�8QLYHUVLW\��VROLFLWLQJ�VXSSRUW�IURP�WKH�
8QLYHUVLW\¶V�2IILFH�RI�'LYHUVLW\��(TXLW\��DQG������
,QFOXVLRQ��GLVFXVVLQJ�HYHQW�VSRQVRUVKLS�ZLWK�
GHDQV�DFURVV�FDPSXV��DQG�QHWZRUNLQJ�ZLWK�������������
FRPPXQLW\�RUJDQL]DWLRQV�ZLWK�DOLJQHG�PLVVLRQV��
7KH�UHVSRQVH�UDWH�ZDV�H[FHSWLRQDO��WKURXJK�WKHVH�
VXVWDLQHG�HIIRUWV��WKH�'LYHUVLW\�&RPPLWWHH�EXLOW�
���LQWHUGLVFLSOLQDU\�SDUWQHUVKLSV�ZLWKLQ�WKH�������������
8QLYHUVLW\��H�J���:RPHQ�	�*HQGHU�5HVRXUFH�
&HQWHU��&ROOHJH�RI�%XVLQHVV��'HSDUWPHQWV�RI�

2ZQ�<RXU�9RWH��$�1RYHO�$SSURDFK�WR�7HDFK�6RFLDO�:RUNHUV�DERXW�9RWLQJ�5LJKWV� 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

&ULPLQDO�-XVWLFH��3ROLWLFDO�6FLHQFH��*HQGHU�	�
5DFH�6WXGLHV��+LVWRU\��HWF���DQG��������������������������������
FURVV-FRPPXQLW\�FROODERUDWLRQV��H�J���6RXWKHUQ�
3RYHUW\�/DZ�&HQWHU��/HDJXH�RI�:RPHQ�9RWHUV�RI�
$ODEDPD��+LVSDQLF�,QWHUHVW�&RDOLWLRQ�RI�$ODEDPD��
HWF���WKURXJKRXW�WKH�VHULHV�  
�����2QFH�LGHQWLILHG�SDUWQHUV�ZHUH�LQYLWHG�WR�RXU�
FRPPLWWHH¶V�RQJRLQJ�SODQQLQJ�PHHWLQJV��7KLV�
FRDOLWLRQ�RI�LQWHUFROOHJLDWH�DQG�FRPPXQLW\-EDVHG�
SDUWQHUV�HQULFKHG�WKH�VHULHV�LQ�PDQ\�ZD\V�����������
LQFOXGLQJ�UHSUHVHQWLQJ�GLYHUVH�LGHDV�WKURXJKRXW�
WKH�SODQQLQJ�SURFHVV��LQFUHDVLQJ�SDUWLFLSDWLRQ�
WKURXJK�SDUWQHUV¶�QHWZRUNV��DQG�HQVXULQJ������������������
FRQVLVWHQW�HYHQW�VSRQVRUVKLS��YLD�IXQGLQJ��LQ-NLQG�
IRRG�DQG�VXSSO\�GRQDWLRQV��HWF����%H\RQG�VKDSLQJ��
SURPRWLQJ�DQG�VXVWDLQLQJ�WKHVH�HYHQWV�����������������������
RSSRUWXQLWLHV�IRU�RQJRLQJ�FROODERUDWLRQV�HPHUJHG�
IURP�WKLV�SODQQLQJ�SURFHVV��)RU�H[DPSOH��D����������������
QXPEHU�RI�FRPPLWWHH�PHPEHUV�MRLQHG�RXU�FLW\¶V�
1$$&3�FKDSWHU�DQG��LQ�WXUQ��ZHUH�DEOH�WR���������������
FRQQHFW�WKH�FLW\¶V�FKDSWHU�WR�WKH�FDPSXV�1$$&3�
FKDSWHU��7KHVH�SDUWQHUVKLSV�QRW�RQO\�IDFLOLWDWHG�
WKH�2ZQ�<RXU�9RWH�VHULHV�EXW�ZLOO�FRQWLQXH�WR�
HQKDQFH�RQJRLQJ�DQG�IXWXUH�FRPPXQLW\����������������������
LQLWLDWLYHV�� 
 
/HYHUDJLQJ�7HFKQRORJ\ 
�����:LWKLQ�WKH�2ZQ�<RXU�9RWH�VHULHV�WHFKQRORJ\�
ZDV�NH\�WR�VXFFHVVIXOO\�HQJDJLQJ�VWXGHQWV�������������������
IDFXOW\��VWDII�DQG�FRPPXQLW\�PHPEHUV—ERWK�LQ�
SURPRWLQJ�HYHQWV�DQG�PD[LPL]LQJ�DFFHVV�WR��������������
FRQWHQW��3URPRWLRQ�RI�WKH�2ZQ�<RXU�9RWH�VHULHV�
LQYROYHG�WUDGLWLRQDO�PHFKDQLVPV�VXFK�DV�SULQW�
PHGLD��H�J���IO\HUV��D�VHULHV�EURFKXUH�KLJKOLJKWLQJ�
PXOWLSOH�VSHDNHUV��HWF����HPDLO�SURPRWLRQ�WKURXJK�
VWXGHQW��IDFXOW\��VWDII�DQG�DOXPQL�OLVWVHUYV��GLJLWDO�
VLJQDJH�DFURVV�FDPSXV��D�VHULHV�SUHVV�UHOHDVH��DQG�
WDUJHWHG�PHGLD�SLWFKHV�IRU�VSHFLILF�HYHQWV��<HW��
WKH�FDPSDLJQ�UHOLHG�KHDYLO\�XSRQ�PRUH�PRGHUQ�
SURPRWLRQDO�WHFKQLTXHV�XVLQJ�WKH�6FKRRO�RI������������
6RFLDO�:RUN¶V�VRFLDO�PHGLD�DFFRXQWV�RQ�YDULRXV�
SODWIRUPV��L�H���7ZLWWHU��)DFHERRN��DQG�,QVWDJUDP��
WR�EUDQG�DQG�DGYHUWLVH�XSFRPLQJ�HYHQWV�XVLQJ�D�
QRYHO�KDVKWDJ���2ZQ<RXU9RWH8$��RIWHQ��������������
KLJKOLJKWLQJ�XSFRPLQJ�VSHDNHUV�WKURXJK�EULHI�
YLGHR�FOLSV�FRQWULEXWHG�E\�WKH�VSHDNHU��6RFLDO�
PHGLD�ZDV�DOVR�OHYHUDJHG�WKURXJKRXW�WKLV�VHULHV�WR�
LQFUHDVH�SDUWLFLSDQW�HQJDJHPHQW�E\�OLYH-VWUHDPLQJ�
VHJPHQWV�RI�HYHQWV��SRVWLQJ�YLGHR�FOLSV�DIWHU�WKH�
HYHQW�WR�RXU�VRFLDO�PHGLD�DFFRXQWV��DQG��������������
SURPRWLQJ�VSHDNHU-OHG�YRWLQJ�LQLWLDWLYHV� 
�����*LYHQ�WKH�ODUJH�RQOLQH�OHDUQLQJ�SUHVHQFH�RI�RXU�

6FKRRO�RI�6RFLDO�:RUN��ZLWK�PRUH�WKDQ�WZR-WKLUGV�
RI�RXU�06:�VWXGHQWV�HQUROOHG�LQ�GLVWDQFH�������������������
SURJUDPV��LQFUHDVLQJ�UHPRWH�DFFHVV�IRU�VWXGHQW�
DQG�FRPPXQLW\�SDUWLFLSDQWV�ZDV�D�SULRULW\�����������������
%H\RQG�SURPRWLQJ�HYHQWV�WKURXJK�VRFLDO�PHGLD�
ZH�DOVR�OLYH-VWUHDPHG�HDFK�HYHQW�WKURXJK�=RRP�
ZLWK�OLQNV�DGYHUWLVHG�WKURXJK�DOO�SURPRWLRQDO���
PDWHULDOV��7KLV�SUDFWLFH�H[WHQGHG�RSSRUWXQLWLHV�IRU�
RQOLQH�SDUWLFLSDQWV�WR�SRVH�TXHVWLRQV�DQG�UHFHLYH�
&(8V�WKURXJK�2ZQ�<RXU�9RWH�HYHQWV�LQ�WKH�VDPH�
PDQQHU�DV�LQ-SHUVRQ�SDUWLFLSDQWV��$V�D�UHVXOW�RI�
PXOWL-PRGDO�SURPRWLRQDO�HIIRUWV�DQG�SDUWLFLSDQW�
HQJDJHPHQW�WHFKQLTXHV�RYHU�����LQGLYLGXDOV�����������
DWWHQGHG�HDFK�RI�WKH�VHYHQ�2ZQ�<RXU�9RWH����������������
FROORTXLD�WKURXJKRXW�WKH�����������DFDGHPLF�
\HDU��DQG�D�WRWDO�RI����&(8V�ZHUH�DZDUGHG�
WKURXJKRXW�WKH�VHULHV�� 
 
(YDOXDWLQJ�,PSDFW 
�����7R�HYDOXDWH�VXFFHVV�DQG�IDFLOLWDWH�RQJRLQJ�
LPSURYHPHQW��SDUWLFLSDQWV�ZHUH�DVNHG�WR�FRPSOHWH�
D��-TXHVWLRQ�HYDOXDWLRQ�IRUP�UDWLQJ�WKH�HYHQW��RQ�
D�VFDOH�IURP����³6WURQJO\�'LVDJUHH�´�WR����
³6WURQJO\�$JUHH´��DFURVV�FULWHULD�LQFOXGLQJ����������������
UHOHYDQFH��LQWHJUDWLRQ�RI�RSSRUWXQLWLHV�IRU�DFWLYH�
HQJDJHPHQW��VSHDNHU�DQG�HYHQW���TXDOLW\��DQG�
XWLOLW\�RI�LQIRUPDWLRQ�VKDUHG��2I�D�SRVVLEOH�VFRUH�
RI�����LQGLFDWLQJ�SHUIHFW�VDWLVIDFWLRQ�DFURVV�DOO�
HYHQWV���WKH�PHDQ�VFRUH�RI�SDUWLFLSDQWV¶���������������������
HYDOXDWLRQV��1� ������DFURVV���HYHQWV�ZDV������
�6'� �������VXJJHVWLQJ�WKH�VHULHV�ZDV��������������������������
ZHOO-UHFHLYHG� 
 

2ZQ�<RXU�9RWH��/HVVRQV�/HDUQHG�	� 
,PSOLFDWLRQV 

 
�����2YHUDOO��WKH�2ZQ�<RXU�9RWH�VHULHV�DFKLHYHG�
LWV�DLPV�E\�HGXFDWLQJ�SDUWLFLSDQWV�WR�PDNH����������������
LQIRUPHG�HOHFWRUDO�GHFLVLRQV�ZKLOH�DOVR�����������������������
HPSRZHULQJ�SDUWLFLSDQWV�WR�DGYRFDWH�IRU�YRWLQJ�
ULJKWV�RI�PDUJLQDOL]HG�FRPPXQLWLHV��+RZHYHU��
LPSOHPHQWDWLRQ�RI�WKLV�VHULHV�ZDV�QRW�ZLWKRXW�
FKDOOHQJHV�� 
 
&KDOOHQJHV�LQ�([HFXWLRQ 
�����$V�SUHYLRXVO\�QRWHG��RXU�FRPPLWWHH��������������������������
UHFRJQL]HG�WKH�FKDOOHQJHV�RI�DGYDQFLQJ�D���������������������
SURJUHVVLYH�HGXFDWLRQDO�VHULHV�DERXW�YRWLQJ�ULJKWV�
ZLWKLQ�D�SXEOLF�XQLYHUVLW\�VLWXDWHG�LQ�D������������������������
FRQVHUYDWLYH�VWDWH��:KLOH�WKLV�UHDOLW\�SURPSWHG�XV�
WR�WKLQN�FDUHIXOO\�DERXW�WKH�DOLJQPHQW�RI���������������������
HGXFDWLRQDO�FRQWHQW�ZLWK�RXU�SURIHVVLRQDO�YDOXHV�



 

 
�� 

3HUFHSWLRQV�RI�3ROLFH�LQ�1HLJKERUKRRGV�5HFHLYLQJ�&RPPXQLW\-2ULHQWHG�3ROLFLQJ�6HUYLFHV 

FRPPXQLW\�SDUWQHUV¶�RUJDQL]DWLRQV��ZKHUH�HYHQWV�
PD\�EH�OLYH-VWUHDPHG�RQ�FDPSXV�WR�HQVXUH����������������
VWXGHQW�DFFHVV�ZKLOH�H[SDQGLQJ�HGXFDWLRQDO�UHDFK�� 
�����*LYHQ�WKH�WLPH-LQWHQVLYH�QDWXUH�RI�GHYHORSLQJ�
DQG�LPSOHPHQWLQJ�VWXGHQW-UHVSRQVLYH������������������������������
FRPPXQLW\-HQJDJHG�HGXFDWLRQDO�RSSRUWXQLWLHV�
VRFLDO�ZRUN�SURJUDPV�VKRXOG�FRQVLGHU������������������������
LQFHQWLYL]LQJ�LQYROYHPHQW�IRU�VWXGHQWV��VWDII��DQG�
IDFXOW\��(IIRUWV�WR�LQWHQWLRQDOO\�LQWHJUDWH�FLYLF�
SDUWLFLSDWLRQ�DQG�YRWHU�HQJDJHPHQW�ZLWKLQ�VRFLDO�
ZRUN�HGXFDWLRQ�DQG�ILHOG�RSSRUWXQLWLHV�KDYH�EHHQ�
FRQVLGHUHG��$EUDPRYLW]�HW�DO���������DQG�
VWUHQJWKHQ�RXU�SURIHVVLRQ¶V�FRPPLWPHQW�DQG����������
DELOLW\�WR�PHDQLQJIXOO\�DGGUHVV�YRWLQJ�MXVWLFH���
LVVXHV��<HW��EHFDXVH�D�FHQWUDO�DLP�RI�WKLV�VHULHV�
ZDV�WR�PRUH�HIIHFWLYHO\�UHDFK�GLYHUVH�DXGLHQFHV�
DQG�EXLOG�XQLYHUVLW\-FRPPXQLW\�SDUWQHUVKLSV��
DGGLWLRQDO�LQVWLWXWLRQDO�VWUDWHJLHV��VXFK�DV������������������
GHVLJQDWHG�IDFXOW\�VWDII�WLPH��PD\�EH�QHFHVVDU\�WR�
HQVXUH�WKHVH�W\SHV�RI�FDPSXV-FRPPXQLW\�����������������
FROODERUDWLYHV�DUH�GHYHORSHG�DQG�VXVWDLQHG�� 
 

&RQFOXVLRQ 
 

�����7KH�2ZQ�<RXU�9RWH�FDPSDLJQ�RIIHUV�D���������������
IUDPHZRUN�WKURXJK�ZKLFK�WR�PHUJH�WKH�����������������������
HGXFDWLRQDO�QHHGV�RI�VWXGHQWV��VWDII��IDFXOW\��DQG�
FRPPXQLW\��%\�OHYHUDJLQJ�XQLYHUVLW\�UHVRXUFHV�LQ�
SDUWQHUVKLS�ZLWK�VXUURXQGLQJ�FRPPXQLWLHV�VRFLDO�
ZRUN�HGXFDWRUV�FDQ�EHWWHU�DFKLHYH�FROOHFWLYH�JRDOV�
WR�SURPRWH�YRWLQJ�HGXFDWLRQ�DQG�SDUWLFLSDWLRQ��
SDUWLFXODUO\�LQ�FRPPXQLWLHV�ZKHUH�PLQRULWLHV�
KDYH�KLVWRULFDOO\�EHHQ�GLVHQIUDQFKLVHG��)XWXUH�
VHULHV�ZLWK�YDULHG�VRFLDO�MXVWLFH�DLPV�VKRXOG�EH�
H[SORUHG�DV�RSSRUWXQLWLHV�IRU�FRQWLQXLQJ�������������������������
HGXFDWLRQ�ZLWKLQ�XQLYHUVLW\�DQG�FRPPXQLW\�������������
VHWWLQJV� 

�DYRLGLQJ�DSSHDUDQFHV�RI�SDUWLVDQVKLS�ZKHQ��������������
DGGUHVVLQJ�SROLWLFDOO\-FKDUJHG�LVVXHV�LQFOXGLQJ�
'$&$�DQG�IHORQ�HQIUDQFKLVHPHQW��ZH�ZHUH�DOVR�
UHPLQGHG�RI�RXU�VWDWH¶V�KLVWRU\�ZKHQ�IDFHG�ZLWK�D�
UDFLDOO\-WDUJHWHG�³=RRP�ERPELQJ�´� 
�����*LYHQ�WKH�XQLTXH�FKDOOHQJHV�RI�WKH�&29,'-���
SDQGHPLF��0DUFK�DQG�$SULO�2ZQ�<RXU�9RWH�
HYHQWV�ZHUH�FRQGXFWHG�VROHO\�RQOLQH�WKURXJK�
=RRP��,Q�0DUFK�WKH�HYHQW��SURPRWLQJ�������������������
&HQVXV�HGXFDWLRQ�DQG�SDUWLFLSDWLRQ��ZDV�TXLFNO\�
KLMDFNHG�E\�XQNQRZQ�DWWHQGHHV��7KHVH�LQWUXGHUV�
XVHG�SURIDQLW\�DQG�UDFLDO�VOXUV��VHHPLQJO\�GLUHFWHG�
DW�WKH�KRVWV�DQG�SUHVHQWHU��:LWKLQ�VHFRQGV�������������
LQWUXGHUV�JDLQHG�FRQWURO�RI�WKH�KRVW¶V�VFUHHQ�DQG�
VKDUHG�SRUQRJUDSK\�DQG�WKUHDWHQLQJ�LPDJHV��H�J���
RQH�LQWUXGHU�ZRUH�D�EDQGDQD�FRYHULQJ�KLV�IDFH�DQG�
EUDQGLVKHG�ZKDW�DSSHDUHG�WR�EH�D�ULIOH���7KLV�����������������
VRUGLG�VLWXDWLRQ�ZDV�UHVROYHG�E\�FRPPLWWHH��������������������
FR-FKDLUV��ZKR�TXLFNO\�GLUHFWHG�DWWHQGHHV�WR�D�
VHFXUH��SDVVZRUG-SURWHFWHG�PHHWLQJ��<HW��WKLV�
H[SHULHQFH�UHPLQGHG�RUJDQL]HUV�DQG�SDUWLFLSDQWV�
DOLNH�RI�WKH�FOLPDWH�ZLWKLQ�ZKLFK�ZH�FRQGXFW�RXU�
ZRUN��$IWHU�UHSRUWLQJ�WKLV�HYHQW�WKURXJK������������������
XQLYHUVLW\�FKDQQHOV��LQVWUXFWLRQDO�WHFKQRORJ\��
GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ��DQG�FDPSXV���������������
SROLFH��DQG�WKH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ�
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