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➿㘵ĳᢳ∇㘦ᇟႻᰧ(0,ੋȷȫᅗڰથȹქсੴ⇺⧧ຆ⏧ქοཱྀ㘦∇
ᅗ◤᭓ິⱵ⏧ქੋ⇛ᰧࡨ㘦⧽ੋᭅᭊ⏧⥅ശ₳˿⣇ੋṌсੴȷⱾ➿
ശ∁ĳⱮɔἒ֞ງྜމӺĹ����さ⥅Ⴖἳĺ㘦ᇭᱴ◤ᒵࡹӥఢ⯨Ȳʑ
⏧ქ᛬Ɐ⊙ӣ⍆тỲᥑӣᰧҖ⟛ĳ

(0,㘢(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ㘣ᅗɹ㒗㘹(0,㘢(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ㘣ᅗɹ㒗㘹
��
��

ᡭ˔⢔ᭊ⏧ქੋ⇛㘦∇ガᣲൽᰧȹქ㘹ᡭ˔⢔ᭊ⏧ქੋ⇛㘦∇ガᣲൽᰧȹქ㘹
��

ੋᭅᭊ⏧⥅ੋ⇛㘦〄ɜʓⱾࢽ⥅⊙ӣ㘦ɔʓᘁԣശ∁㘦ែᰡᇑࣀ
ෂᖵĳṌὟ。̏ྷޙ⁙દ፰⥑Ṭᰧ֢ᅡ㘦ɔᱰ᭵ⶭ⢞〪މԣ㘦ȷ⌸ӣ
ᄈྷԿੋᭅᰧ〪މỲᥑӣĳ˸ᭊ⏧⥅ੋⱾ➿㘦ੋᭅ̝ʓޙᨨտદ፰
ᴏ⧗ᰧ֢ᅡ㘦Ⱨⲏ⏧ქཱྀ⥑Ĳא࠲ջ⤓ἨἨᘁӺྷԿ⌲ௐ˸ᭊ⏧⥅ᰧ
⊙ӣĳᒵࢽ㘦᭵ງ͑˸ᭊガᓺ⥅ശ∁ջ᛬Ɐᅡ㘦ɔ⊙⬜⊱ฑᭊ⥅⣝ᰧശ
∁Ꮹಋջ᛬Ɐቐ㘦ែᱤ҃ᄀෂᖵĳ
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ኦၯ≨⳺Ĺࣆદኖ。ੋᭅさ⥅ԣੋ⇛⣢᭱ĺ㘦ᚌ⒏ੋࣆᰧṌ໔Ὗ
ੋ。Ĳੋ。ջねᐐ⩷⣣ੋ。ᰨᡭࣆદኖ。ੋᭅさ⥅ԣੋ⇛⣢᭱ᰧⶭ
㒬ࠊ⣪ੋ。㘦ޙ����⌷����ఢ⾝㘦ṌὟ。થ⢔ⲕຆʓȩу͌ᱧᏣ㘴
�Ȣ������ఢⲕҟĹ��������ĺ㘴����ఢᅡ㘦⌷યᇟ���ᰧࣆɟੋ
ᭅ㘦ъ⏧ქ⊙ӣޙ≅⥎⧲ગⲕҟ&()5�%�ʓȨᰧᘇҜᣲἨ⁌㘦֢
ᅡтኖ⌷યᇟ���ᰧࣆɟੋᭅ⍆ᶇȢੋᭅ㘦ޙъ᭵ఢລ̼ੋ҈ȹᰧ
���ʓȨᡭт⏧⥅⥑Ṭĳ
�ɟ������ఢⲕຆĹ��������ĺ㘴����ఢᅡ㘦⌷યᇟ���ᰧࣆɟੋ
ᭅޙ≅⥎⧲ગⲕҟ&()5�%�ʓȨᰧᘇҜᣲṬు㘦֢ᅡ⌷યᇟ���
ᰧࣆɟੋᭅ⍆ᶇੋࢪᭅъ᭵ఢੋ҈ȹᰧ���ʓȨᡭт⏧⥅⥑Ṭ㘦ȷ
ྜӺ᭫፰⧊ᇔ(0,̼⥑⤻⧊㘦ʓྚ⮱〪މջᭇ፰ĳ
ຘ⌷����ੋఢు㘦ṌὟ�(0,�ᰧ⥑Ṭლ�Սᓿ�㘦ੋ᩿ࢪᡭ����⾏
㘢��㘟㘣Ĳᶇ᩿ࢪⲕ����⾏㘢��㘟㘣ĲՊ᩿ࢪⲕ���⾏������㘦ʓੋ
ɟᰧṌὟ。̼㘦ࣾ㘴₣៘ੋծĲᇛ⣢ੋࣆȢջࣆṬ˿⥎㘦⥑᩿ࢪ
ջ⩖ӾὟἨ⥑Ṭ㘦ⴋᇟʓ⏧ქཱྀ⥑ᰧ⥑ࠑⲮၡĳʓἥ∃̼⥑₣㉡ᡭ
̃㘦ࣆޙȢȨ઼ᇟ���⥑Ṭʓ⏧⥅ཱྀ⥑㘦ࣆɟȨҭᅗ���㘦ⲕҟ
≨⳺����ఢᰧᱧᏣĳṌὟ。ྷ̏ガ௹⨜ᰧ(0,⩷ᛢ㘦ᇑㄟ⣢ޙ
����ఢ⧽т。ᴯẬລ⥑Ṭⲕҟ���㘟�т⏧ཱྀ⥑Ĳੋࣆ⳺⥑Ṭⲕҟ
��㘟т⏧ཱྀ⥑㘦т。ࢽΉ௳ɸლࡹ∳⌷���ˌĲࣆɟջᶇȢੋᭅລ
̼ੋ҈�����ʓȨᡭт⏧⥅ཱྀ⥑Ɉᓿᨻ֛ⲕ����Ĳ���㘦҃މɭ࿀
ջ〪މɭᘇੋᭅᓿ̃ⲕ����ĳ

(0,ੋᱧᏣ(0,ੋᱧᏣ
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(0,ᅗ᪈ʂᰧੋ⫡ԃ㘦ᢳ∇㘦(0,ᰧⶭ㒬ޙᄈᭊ⏧ქ⣇ջശ∁
દ፰⥑Ṭ㘦∇ガથ⏧ქсੴ⇺⧧ຆȹქђ⣇ĳݴᒵ㘦〄ɜ⤜ੋٲ
ᭅᅗֳ⣇ੋсੴ㘦ȷᭊ∁⤞ᶐ⤻ੋᭅੋ⇛ᦲᖤ㘦௳ɔ๘⤧̑
ඤࡨ˸ᭊĹੋ⟃⏧⥅㘢(QJOLVK�IRU�$FDGHPLF�3XUSRVHV�
($3㘣ĺ㘦ȷ⢔ᇟ໔ோ༷ޠⲮ֞Ⲣᰧਸ਼⤙Ĳქᖵĳݴᒵ㘦ṌὟ。ྷ
̏ɜȢ Ҕ(0,ᴯ⇛⥑Ṭ㘦⧽௳ʓᇑᇟႻޠⱾ➿ੋĳ(0,ȫ
ύᅗʓ⏧ქੋ㘦ᇑᅗ⢔ࡆⱵ⏧⥅ࡨ㘦⧽ੋᭅⱧⲏ⏧⥅ੋ⇛Ĳശ
∁ȷ᛬Ɐ㘦ᲈᒴыΰ〪މޙ⍖֑ᰡЮᰧỲᥑӣ
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⥑⥙⥕ � ⥜⥞⥛⥓⥞⥍⥙⥑⥙⥕ � ⥜⥞⥛⥓⥞⥍⥙
7R�QXUWXUH�WDOHQW�ZLWK�FRPSHWLWLYH�DGYDQWDJHV�DQG�LQWHUQDWLRQDO�PRELOLW\��WKH
&70�SURPRWHV�WKH�(0,��(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ��SURJUDP���ZKHUH
(QJOLVK�LV�XVHG�DV�D�PHGLXP�WR�GHOLYHU�NQRZOHGJH�WR�WHDFK�FRXUVHV�VXFK�DV
HFRQRPLFV��ILQDQFH��EXVLQHVV��DQG�ODZ�RI�WHFKQRORJ\��:KDW�H[DFWO\�LV�(0,"
0DQGDULQ�LV�WKH�PRWKHU�WRQJXH�RI�7DLZDQHVH�VWXGHQWV��ZK\�VKRXOG�WKH\�XVH
DQRWKHU�ODQJXDJH"

$V�WKH�QDPH�VXJJHVWV��(0,�LV�D�PHDQV�RI�WHDFKLQJ�WKDW�GHOLYHUV�NQRZOHGJH�LQ
(QJOLVK��,Q�WKH�FODVVURRP��LQVWUXFWLRQ��LQVWUXFWRU�VWXGHQW�LQWHUDFWLRQ��WHDFKLQJ
PDWHULDOV��SUHVHQWDWLRQ��DQG�DVVHVVPHQW�RI�OHDUQLQJ�DUH�FDUULHG�RXW�HQWLUHO\�LQ
(QJOLVK��(IIHFWLYH�(0,�WHDFKLQJ�LV�QRW�DERXW�WUDQVODWLQJ�WKH�&KLQHVH�DFDGHPLF
FRQWHQW�LQWR�(QJOLVK��EXW�WR�FUHDWH�DQ�(QJOLVK�OHDUQLQJ�HQYLURQPHQW�WKDW�KHOSV
VWXGHQWV�WR�XQGHUVWDQG�OHDUQLQJ�E\�WKLQNLQJ�LQ�(QJOLVK��7KLV�LV�DOVR�RQ�SDU�ZLWK
WKH�7DLZDQ�JRYHUQPHQW!V�#�����%LOLQJXDO�3ROLF\$�LQ�D�ELG�WR�LPSURYH�WKH�(QJOLVK
FRPPXQLFDWLRQ�VNLOOV�DQG�JOREDO�FRPSHWLWLYHQHVV�RI�7DLZDQ!V�\RXQJ�JHQHUDWLRQ�

:KDW�LV�(0,��(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ�":KDW�LV�(0,��(QJOLVK�DV�D�0HGLXP�RI�,QVWUXFWLRQ�"
��
��

:K\�XVH�(QJOLVK�DV�WKH�PHGLXP�LQVWHDG�RI�0DQGDULQ":K\�XVH�(QJOLVK�DV�WKH�PHGLXP�LQVWHDG�RI�0DQGDULQ"
��

/HDUQLQJ�LQ�(QJOLVK�GRHV�QRW�RQO\�KHOS�VWXGHQWV�HQKDQFH�WKHLU�(QJOLVK�DELOLW\��LW�DOVR�DFWLYDWHV
WKHLU�WKLQNLQJ�DQG�VSDUNV�PRUH�LGHDV�
:KLOH�SURYLGLQJ�D�VROLG�SURIHVVLRQDO�FXUULFXOXP��WKH�#LQWHUQDWLRQDO�FRPSHWLWLYHQHVV$�RI
VWXGHQWV�LV�HTXDOO\�LPSRUWDQW�WR�WKH�&70��%\�XVLQJ�(QJOLVK�DV�WKH�PHGLXP�RI�LQVWUXFWLRQ�
VWXGHQWV�FDQ�DFTXLUH�SURIHVVLRQDO�NQRZOHGJH�DQG�LPSURYH�WKHLU�DELOLW\�XVLQJ�(QJOLVK
WKURXJK�LQVWUXFWLRQ��UHSRUWV��DQG�DVVHVVPHQWV�
,Q�DGGLWLRQ��ZKHQ�ZH�WKLQN�DQG�FRPPXQLFDWH�LQ�D�ODQJXDJH�RWKHU�WKDQ�RXU�PRWKHU�WRQJXH�
ZH�DUH�DEOH�WR�EUHDN�RXW�RI�WKH�XVXDO�ODQJXDJH�PLQGVHW�DQG�FRPPXQLFDWLRQ�IUDPHZRUN�WR
FRPH�XS�ZLWK�QHZ�LGHDV�

$XWKRU㘴FKRX�PL$XWKRU㘴FKRX�PL

��



%DVHG�RQ�WKH�#%LOLQJXDO�/HDUQLQJ�3URJUDP�IRU�&ROOHJH�6WXGHQWV$�RI�WKH�0LQLVWU\
RI�(GXFDWLRQ��WKH�&70��&ROOHJH�RI�(QJLQHHULQJ��DQG�&ROOHJH�RI�(OHFWULFDO
(QJLQHHULQJ�RI�1DWLRQDO�7VLQJ�+XD�8QLYHUVLW\�DUH�FODVVLILHG�DV�WKH�NH\�WUDLQLQJ
FROOHJHV�LQ�WKH�3URJUDP��%HWZHHQ������DQG�������WKH�&70�ZLOO�DFKLHYH�WKH
IROORZLQJ�WZR�REMHFWLYHV�
�,��$FKLHYH�#��������$�E\�������%\�������DW�OHDVW�����RI�VRSKRPRUH�VWXGHQWV�ZLOO
EH�IOXHQW�DQG�SURILFLHQW�LQ�(QJOLVK�DW�WKH�&()5�%��OHYHO�RU�KLJKHU�LQ�OLVWHQLQJ�
VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJ��$W�OHDVW�����RI�WKH�HOHFWLYH�FRXUVHV�WDNHQ�E\����
RI�VRSKRPRUH�VWXGHQWV�DQG�ZKR�DUH�LQ�WKHLU�ILUVW�\HDU�RI�D�PDVWHU!V�SURJUDP
PXVW�EH�WDXJKW�HQWLUHO\�LQ�(QJOLVK�
�,,��$FKLHYH�#��������$�E\�������%\�������DW�OHDVW�����RI�VRSKRPRUH�VWXGHQWV�ZLOO
EH�IOXHQW�DQG�SURILFLHQW�LQ�(QJOLVK�DW�WKH�&()5�%��OHYHO�RU�KLJKHU�LQ�OLVWHQLQJ�
VSHDNLQJ��UHDGLQJ��DQG�ZULWLQJ��$W�OHDVW�����RI�WKH�HOHFWLYH�FRXUVHV�WDNHQ�E\����
RI�VRSKRPRUH�DQG�PDVWHU!V�SURJUDP�VWXGHQWV�PXVW�EH�WDXJKW�HQWLUHO\�LQ
(QJOLVK��*UDGXDWLRQ�ZLWK�DQ�(0,�FHUWLILFDWLRQ�ZLOO�DOVR�EH�SURPRWHG�WR�DOLJQ�ZLWK
LQWHUQDWLRQDO�FRPPXQLWLHV�DQG�LQGXVWULHV�
$V�RI�WKH������DFDGHPLF�\HDU��WKH�QXPEHU�RI�(0,�FRXUVHV��DV�D�UDWLR��LQ�WKH
EDFKHORU!V�SURJUDP�LV�����������PDVWHU!V�SURJUDP�LV�����������DQG�WKH�3K�'�
SURJUDP�LV����������7KH�FRPSXOVRU\�FRXUVHV�WDXJKW�LQ�(QJOLVK�LQ�WKH�IUHVKPDQ
DQG�VRSKRPRUH�\HDU�IRU�D�EDFKHORU!V�SURJUDP�LQFOXGH��3ULQFLSOHV�RI�(FRQRPLFV�
$FFRXQWLQJ��DQG�)LQDQFLDO�0DQDJHPHQW��,Q�P\�H[SHULHQFH������RI�WKH�FRXUVHV
RIIHUHG�LQ�WKH�IUHVKPDQ�\HDU�ZHUH�WDXJKW�LQ�(QJOLVK�DQG�����LQ�WKH�VRSKRPRUH
\HDU��DOUHDG\�DFKLHYLQJ�WKH�0LQLVWU\�RI�(GXFDWLRQ!V�WDUJHW�IRU������$W�WKH�&70�
ZH�SURYLGH�D�ZLGH�UDQJH�RI�(0,�UHVRXUFHV��%\�������WKH�&70�SURMHFWV�PXVW�KDYH
����RI�DOO�JUDGXDWH�SURJUDP�FRXUVHV�WDXJKW�LQ�(QJOLVK������RI�DOO�XQLYHUVLW\
GHSDUWPHQW�FRXUVHV�WDXJKW�LQ�(QJOLVK��WKH�QXPEHU�RI�IRUHLJQ�LQVWUXFWRUV�RI�WKH
HQWLUH�FROOHJH�ZLOO�LQFUHDVH�WR���������RU�PRUH�RI�FRXUVHV�WDNHQ�E\�VRSKRPRUH
VWXGHQWV�DQG�ZKR�DUH�LQ�WKHLU�ILUVW�\HDU�RI�D�PDVWHU!V�SURJUDP�ZLOO�EH�WDXJKW�LQ
(QJOLVK��UHDFKLQJ�����DQG�����RI�DOO�FRXUVHV�WDXJKW�HQWLUHO\�LQ�(QJOLVK��DQG�WKH
UDWLR�RI�H[FKDQJH�DQG�LQWHUQDWLRQDO�H[FKDQJH�VWXGHQWV�ZLOO�UHDFK�����

(0,�7HDFKLQJ�2EMHFWLYHV(0,�7HDFKLQJ�2EMHFWLYHV

��



2XWORRN
�(0,�LV�WKH�FXUUHQW�WHDFKLQJ�WUHQG��7KH�SRLQW�RI�(0,�LV�WR�XQGHUVWDQG

SURIHVVLRQDO�FRXUVHV�WDXJKW�LQ�(QJOLVK�DQG�IRU�VWXGHQWV�WR�EH�DEOH�WR
WKLQN�LQ�(QJOLVK��LQVWHDG�RI�VLPSO\�WUDQVODWLQJ�(QJOLVK�DFDGHPLF
FRQWHQW�LQWR�&KLQHVH��7KHUHIRUH��LQ�DGGLWLRQ�WR�DVNLQJ�VWXGHQWV
ZKHWKHU�WKH\�XQGHUVWDQG�WKH�FRQWHQW�DQG�WHVWLQJ�WKH�NQRZOHGJH�WKH\
DEVRUE��LQVWUXFWRUV�VKRXOG�DOVR�DSSO\�#($3$��(QJOLVK�IRU�$FDGHPLF
3XUSRVHV��LQ�FRQWH[W�DQG�WHFKQLFDOO\�VHOHFW�DSSURSULDWH�ZRUGV�DQG
JUDPPDU��*LYHQ�WKLV��WKH�&70�RIIHUV�D�VHULHV�RI�(0,�OHDUQLQJ�FRXUVHV�
HQDEOLQJ�LQVWUXFWRUV�WR�WHDFK�HIIHFWLYHO\��(0,�LV�QRW�MXVW�DERXW�OHDUQLQJ
LQ�(QJOLVK��LW�DOVR�FUHDWHV�DQ�(QJOLVK�HQYLURQPHQW��DOORZLQJ�VWXGHQWV
WR�WKLQN�DQG�FRPPXQLFDWH�LQ�(QJOLVK��SUHSDULQJ�VWXGHQWV�WR�EH
LQWHUQDWLRQDOO\�FRPSHWLWLYH�
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ṌὟ。。⾊ቂط↴ɔફķⲝ⢚ĸತ⥚㘦މ
съʇੋࣆᰧὟੋ。Ĳࣀ。٬Ղᅗ⁆ 
ᰧ٬Ὗсᙈ⫂ੲ㘦ફᓿɈȩ㘦ᚌࣆṌὟ。
Ȣ⾕म઼⻩Ĺ⣢⩖ⶱĲṌ໔ᖵĲṌ
໔ὟĲᇢӾṌੋĺࣆݰㄥߵ㘦Ȱᓻ͌ㄥ
ᰧੋĲᴯẬᰡⴋᅗʓṌ໔ლᡭߵ
ʾ҃⁴౾⊙㘦⁴֞Ὗ⍆ⶱ✬㘦ᱝ᷆ࠋ
֞ᭇ፰Ӿ⍆๘ᭊᰧᰡᴯẬĳ

��



Ĺ⬒ㄥߵȢ⾕म઼ᅗᚌࣆṌὟᰧᇷ⪐㘦ზ֞ߋὟɸຯ㘦
ҹࣹᜲ⫩֑ᠽ֛ᭇ፰ლˌⰏߋລばĳĺቂط↴ફķⲝ⢚ĸ
⟏ᷣ㘦ȫ֢ᄈъʇο₍Ὗ。΅⬒ㄥߵば⢔ޙზ֞ȫ֢ੋ
ᘄ㘦ફᄈӉỤɈҖ઼ˌᡭ⬒ㄥߵᰧᚌࣆṌὟ。㘦௳⩷₦
֞ʢὟĲ₣៘Ĳⶱ✬ĲᖵĲლੋĲ⩷⣣Ἠ≵ᅻ㘦ೢੋ
ቐᎱȨ઼ິⱵზ֞ಋᰧĹࣀШԣੋ⇛ĺĳ

ᚌࣆṌὟ。ᏣᎌĹṌ໔⁴֞Ὗĺᰧੋ⟃ˌ㘦ㄗԃȨ
Ɱᗀ⬒ㄥߵ⫡ԃ㘦᪈ޙṌὟ。ຯ⊙⁚Ẕ҃Ɱ㒗⨜ᰧੋ⇛
⩷ᛢҤు㘦ˇޙⱮɨЕ⎎ڏᰧҤుɈȩ㘦⌲ௐᰧөӣ
⍆ᱧᏣᇙຯᇛᅗᕱ⌲ௐᇵ˿ᰧ⿎⻓ڜ㘛

ո∁҃♈㘴

⫂◍ᇙ㊏ㄓࣆ࿀ɸ᭵㘹Ȣქ᱾๒����ᶇ7◍⫁ࢪRS�㘛���ⲝ⢚じ⤺
ɥㅑᶇࢪ㊏⫂◍㘦т᭓〔ᅁɭࣆĲᚌ࣪ࣆќ㘛ࣆ�ᄆ֧ㅜᷣ

��

https://www.gvm.com.tw/article/94401
https://www.businesstoday.com.tw/article/category/183027/post/202209270003/


5DQNLQJ 1DPH�RI�6FKRRO 0HGLDQ�6DODU\

� 1DWLRQDO�7VLQJ
+XD�8QLYHUVLW\ ������

� 1DWLRQDO�7DLZDQ
8QLYHUVLW\ ������

�
1DWLRQDO
&KHQJFKL
8QLYHUVLW\

������

�
1DWRQDO�<DQJ

0LQJ�&KLDR�7XQJ
8QLYHUVLW\

������

� 1DWLRQDO�&HQWUDO
8QLYHUVLW\ ������

6WDUWLQJ�VDODU\�IRU6WDUWLQJ�VDODU\�IRU6WDUWLQJ�VDODU\�IRU���
&70�JUDGXDWH�VFKRROV&70�JUDGXDWH�VFKRROV&70�JUDGXDWH�VFKRROV

,Q�WKH�#�����6WDUWLQJ�6DODU\�IRU�7DLZDQ
*UDGXDWH�6FKRROV$�SXEOLVKHG�E\
#*OREDO�9LHZV�0RQWKO\$�DQG�����-RE
%DQN��WKH�VDODULHV�RI�WKH�WRS��
UHSUHVHQWDWLYHV�ZLWK�D�PDVWHU!V
GHJUHH�LQ���PDMRU�JURXSV�
#LQIRUPDWLRQ$��#HQJLQHHULQJ$�
#PDQDJHPHQW$��#ILQDQFH$��DQG
#ELRWHFKQRORJ\$�IURP�SXEOLF�RU�SULYDWH
XQLYHUVLWLHV�ZHUH�VXUYH\HG��$PRQJ
WKHP��WKH�ZLQQHUV�LQ�HDFK�RI�WKH��
PDMRU�JURXSV�ZHUH�JUDGXDWHV�IURP
7VLQJ�+XD�8QLYHUVLW\�DQG�<DQJ�0LQJ
&KLDR�7XQJ�8QLYHUVLW\��7KLV�FDPH�DV�D
VXUSULVH�DV�JUDGXDWHV�IURP�1DWLRQDO
7DLZDQ�8QLYHUVLW\�DQG�&KHQJFKL
8QLYHUVLW\�XVXDOO\�GRPLQDWH�WKH�FKDUW�
:KDW�GHYHORSPHQW�WUHQG�GRHV�WKLV
VXUYH\�WHOO�XV"

5DQNLQJ�RI�6WDUWLQJ�6DODULHV�IRU�*UDGXDWH�6FKRROV�LQ�7DLZDQ
�

"VUIPS�"VUIPS�"VUIPS�)4*"0�10�)6/()4*"0�10�)6/()4*"0�10�)6/(

��



$FFRUGLQJ�WR�/LQ�+XQJ�:HQ�RI�0,7�7HFKQRORJ\�5HYLHZ��WKLV�UDQNLQJ�LQGLFDWHV�DW�OHDVW���PDMRU
LPSOLFDWLRQV�IRU�7DLZDQ!V�WDOHQW�GHPDQG�DQG�LQGXVWU\�WUDQVIRUPDWLRQ�����7KH�LPSRUWDQFH�RI
GLJLWDO�WUDQVIRUPDWLRQ�WDOHQW�����7KH�LQFUHDVLQJ�GHPDQG�IRU�FURVV�GLVFLSOLQDU\�WDOHQW��DQG����7KH
GHPDQG�IRU�WHFKQRORJ\�LQGXVWU\�LQYHVWPHQW�DQG�WDOHQW�ZLOO�VXUJH�
:LWK�UHVSHFW�WR�WKH�GHPDQG�IRU�GLJLWDO�WUDQVIRUPDWLRQ�WDOHQW��0U��/LQ�PHQWLRQHG�WKDW�GLJLWDO
WUDQVIRUPDWLRQ�LV�D�FKDOOHQJH�WKDW�DOO�WUDGLWLRQDO�DQG�WHFKQRORJ\�LQGXVWULHV�DUH�IDFLQJ��7KH
SULPDU\�WDVN�LV�WR�DSSO\�,&7��LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\���KDUGZDUH�DQG
VRIWZDUH�HTXLSPHQW�WR�DFFHOHUDWH�GLJLWDOL]DWLRQ�DQG�GLJLWDO�WUDQVIRUPDWLRQ��7VLQJ�+XD
8QLYHUVLW\�LV�H[DFWO\�WKH�XQLYHUVLW\�WKDW�PHHWV�VXFK�FULWHULD��VR�LW�LV�QRW�VXUSULVLQJ�WKDW
HPSOR\HHV�ZLWK�VXFK�VNLOOV�DUH�KLJKO\�YDOXHG�ZLWKLQ�DQ�RUJDQL]DWLRQ�
,Q�WHUPV�RI�FURVV�GLVFLSOLQDU\�DELOLWLHV��7VLQJ�+XD�8QLYHUVLW\�ZDV�DEOH�WR�WRS�WKH�VWDUWLQJ�VDODU\
DPRQJ�RWKHU�PDQDJHPHQW�JURXSV�EHFDXVH�ZKHQ�FRPSDQLHV�DUH�UHFUXLWLQJ�EXVLQHVV
PDQDJHPHQW�WDOHQW��WKH\�DOVR�ZDQW�MRE�VHHNHUV�WR�EH�HTXLSSHG�ZLWK�GLJLWDO�FDSDELOLWLHV��-RE
VHHNHUV�ZLWK�D�GHJUHH�LQ�WHFKQRORJ\�PDQDJHPHQW�RU�VFLHQFH�DQG�WHFKQRORJ\�ODZ�ZKR�SRVVHVV
#GXDO�H[SHUWLVH�LQ�EXVLQHVV�PDQDJHPHQW�DQG�WHFKQRORJ\$�QDWXUDOO\�EHFRPH�WKH�W\SH�RI�WDOHQW
VRXJKW�DIWHU�E\�FRPSDQLHV�
)LQDOO\��0U��/LQ�WDONHG�DERXW�WKH�ULVLQJ�EXVLQHVV�RSSRUWXQLWLHV�LQ�WKH�WHFKQRORJ\�LQGXVWU\��+H
VDLG�WKDW�LW�LV�FOHDU�WKDW�7DLZDQ�LV�ZHOO�NQRZQ�IRU�LWV�DGYDQWDJHV�LQ�WHFKQRORJ\��ZLWK�760&
EHLQJ�WKH�ODUJHVW�VHPLFRQGXFWRU�FRPSDQ\�LQ�WKH�ZRUOG��:KHQ�D�KLJK�YDOXH�DGGHG�WHFKQRORJ\
LQGXVWU\�EHFRPHV�7DLZDQ!V�PRVW�FRPSHWLWLYH�VWUHQJWK��LQGXVWULHV�LQ�WKH�IXWXUH�ZLOO�VKLIW�LQ�WKH
GLUHFWLRQ�RI�WKH�#OHDGLQJ�WHFKQRORJ\�FRXQWU\$��%DVHG�RQ�WKLV��XQLYHUVLWLHV�WKDW�HPSKDVL]H�WKH
LPSRUWDQFH�RI�LQIRUPDWLRQ�DQG�VFLHQFH�DQG�WHFKQRORJ\�ZLOO�FRQWLQXH�WR�SOD\�D�NH\�UROH�LQ
QXUWXULQJ�WDOHQW�LQ�WKH�IXWXUH�

'LJLWDO�WUDQVIRUPDWLRQ��FURVV�GLVFLSOLQDU\�DQG�WHFKQRORJ\�LQGXVWU\���DUH�WKH�NH\V�WR�VDODU\�JURZWK��

�
�,Q�#*OREDO�9LHZV�0RQWKO\$�&70�'HDQ�/LQ�&KH�&KXQ�DOVR

SRLQWHG�RXW�WKDW�RWKHU�PDQDJHPHQW�FROOHJHV�DQG
EXVLQHVV�VFKRROV�LQ�7DLZDQ�PDLQO\�IRFXVHG�RQ�EXVLQHVV
PDQDJHPHQW��&RPSDUHG�WR�WKHP��&70�FHQWHUV�RQ��
DUHDV��#TXDQWLWDWLYH�ILQDQFH��WHFKQRORJ\�ODZ��WHFKQRORJ\
PDQDJHPHQW��DQG�VHUYLFH�VFLHQFH$��7HDFKLQJ�DQG
UHVHDUFK�GHYHORSPHQW�IRU�HDFK�DUHD�LV�FRQGXFWHG�EDVHG
RQ�WHFKQRORJ\�RU�PDWKHPDWLFV�DQG�VFLHQFH��FRPELQHG
ZLWK�PDQDJHPHQW�DQG�ILQDQFH�LQ�RUGHU�WR�H[WHQG
GHYHORSPHQW�UHVHDUFK�WKDW�LQWHJUDWHV�LQGXVWULDO�SUDFWLFH
DQG�DSSOLFDWLRQ�

��



#&URVV�GLVFLSOLQDU\�KDV�DOZD\V�EHHQ�WKH�HVVHQFH�RI�WKH�&70�DQG�WKH
LQWHJUDWLRQ� RI� PDQDJHPHQW� WDOHQW� ZLOO� PHHW� WKH� GLJLWDO
WUDQVIRUPDWLRQ�RI�7DLZDQ!V�LQGXVWULHV�$�'HDQ�/LQ�WROG�#*OREDO�9LHZV
0RQWKO\$� WKDW�RWKHU� WUDGLWLRQDO�PDQDJHPHQW�FROOHJHV�XQGHUJR� WKH
LQWHJUDWLRQ�RI�GLIIHUHQW�VFKRROV�IRU�D�FURVV�GLVFLSOLQDU\�DSSURDFK��$V
WKH�&70�KDV�SRVLWLRQHG�LWVHOI�DV�D�FURVV�GLVFLSOLQDU\�FROOHJH�VLQFH�LWV
HVWDEOLVKPHQW�� WKH� LQVWUXFWRUV� KDYH� EDFNJURXQGV� LQ� EXVLQHVV
PDQDJHPHQW�� HFRQRPLFV�� ILQDQFH�� ODZ�� PDWKHPDWLFV�� DQG
LQIRUPDWLRQ�� FUHDWLQJ� #GLYHUVH� OHDUQLQJ$� IURP� WKH� WHDFKLQJ
IUDPHZRUN�

7KH� &70� RI� 7VLQJ� +XD� 8QLYHUVLW\� ERDVWV� DQ� DFDGHPLF� SRVLWLRQ� RI
#WHFKQRORJ\� FRPELQHG� ZLWK� PDQDJHPHQW$�� $ORQJVLGH� WKLV� FURVV�
GLVFLSOLQDU\� WUHQG�� WKH� &70� KDV� DFFXPXODWHG� VXFK� ULFK� OHDUQLQJ
UHVRXUFHV� DQG� V\VWHPV�� 8QGHU� WKHVH� KLJK� TXDOLW\� DQG
FRPSUHKHQVLYH�V\VWHPV��WKH�NH\�WR�\RXU�IXWXUH�HVVHQWLDOO\�GHSHQGV
RQ�\RXU�RZQ�HIIRUWV�DQG�JRDOV�

5HIHUHQFH�VRXUFHV�
&KDQJLQJ�KDQGV�RI�KLJKHVW�VWDUWLQJ�VDODU\�����7RS���0RVW�3DLG�*UDGXDWHV���
*OREDO�9LHZV�0RQWKO\

6WDUWLQJ�6DODULHV�:RQ�E\�1<08�	�17+8,QGLFDWLRQ�RI���'LUHFWLRQV

��
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���2Q�1RY�����������'6307�0DQDJHPHQW�DQG�7HFKQRORJ\�&RXUVH�LV
KROGLQJ�D�WDON�JLYHQ�E\�WKH�+HDG�RI�WKH�'HSDUWPHQW�RI�$UWV�'HYHORSPHQW
RI�0LQLVWU\�RI�&XOWXUH��0V��&KXQ�/DQ�&KHQ��WLWOHG�#0XVHXP�0DUNHWLQJ
6WUDWHJLHV$��,QWHUHVWHG�17+8�VWXGHQWV�RU�DOXPQL�SOHDVH�VLJQ�XS�WR�WKH
'6307�RIILFH�

���2Q�1RY������������'6307�,QWURGXFWLRQ�WR�0DQDJHPHQW�,QIRUPDWLRQ
6\VWHPV�&RXUVH�LV�KROGLQJ�D�WDON�JLYHQ�E\�WKH�0LFURVRIW�,QGXVWU\
6ROXWLRQV�DQG�&XVWRPHU�,QQRYDWLRQ�$VLD�3DFLILF�*HQHUDO�0DQDJHU��&DWK\
<HK��WLWOHG�#0DQXIDFWXULQJ�'LJLWDO�7UDQVIRUPDWLRQ�IURP�$,27�WR
0HWDYHUVH$�

���7KH��WK�,QYHVWPHQW�%DQNLQJ�6HPLQDUV���)LQDQFLDO�3RS�6FLHQFH�/HFWXUH
6HULHV�WDON�JLYHQ�E\�7VDR�:HL�6KLK��&KDLUPDQ�RI�%DQN�6LQR3DF��ZLOO�EH
KHOG�RQ�'HF���VW��������5HJLVWUDWLRQ�OLQN�
KWWSV���IRUPV�JOH�/�K93�KX\�(W(�6Y�

���3URIHVVLRQDO�3DUW�WLPH�0DVWHU!V�3URJUDPV�KDYH�VFKHGXOHG�WKH�����
$GPLVVLRQ�LQIR�VHVVLRQV�RQ�'HF�����LQ�.LQPHQ�IRU�WKH�0%$�SURJUDP��RQ
'HF�����IRU�DOO�SURJUDPV��DQG�RQ�'HF�����IRU�+%$�'XDO�(0%$�0)%�030
LQ�7DLSHL��DQG�IRU�0%$�LQ�7DLFKXQJ�
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��3URI��3R�+VXDQ�+VX�FR�KRVWHG�WKH���WK�7DLZDQ�6\PSRVLXP�RQ
,QQRYDWLRQ�(FRQRPLFV�DQG�(QWUHSUHQHXUVKLS�YLUWXDOO\�RQ�)ULGD\�
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6XVWDLQDEOH�)LQDQFH�DQG�(FRQRPLFV�RQ�)ULGD\��1RY�����������
IHDWXULQJ�WKH�NH\QRWH�VSHHFK�E\�3URIHVVRU�0DUFLQ�.DFSHUF]\N
�,PSHULDO�&ROOHJH�/RQGRQ��ZLWK�DQ�DWWHQGDQFH�RI�RYHU����
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&KLQHVH�6RFLHW\�IRU�0DQDJHPHQW�RI�7HFKQRORJ\�
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/67�3URIHVVRU�$QWRQ�0LQJ�=KL�*DR!V�SDSHU�LV�SXEOLVKHG�E\�(QHUJ\
6WUDWHJ\�5HYLHZV��WRS�����RI�6&,�MRXUQDOV�LQ�WKH�HQHUJ\�FDWHJRU\��
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,70�3URIHVVRU�&KLQJ�<DQ�:X�OHG�KLV�VWXGHQW�WHDP�PHPEHUV��;LQ�&KHQ�5HQ��6L�
<XQ�&KDQJ��.DL�:HQ�=KHQJ��<X�;XDQ�=KDQ��/LDQ�6KDQ�&KDQJ��DQG�ZRQ�WKH��UG
SODFH�LQ�WKH�FRPSHWLWLRQ�WLWOHG�#�����<RXWK�,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS
3URJUDP$�KHOG�E\�WKH�+VLQFKX�&RXQW\�$,R7�$FFHOHUDWRU�
���⣢⩖Ӿⶱ✬ੋ ⣻Պᡡཱྀ㘦ᨨ���ఢు≨⳺ੋ⟃ᨎĳ
4)�3URIHVVRU�DQG�<XVKDQ�6FKRODU��'U��3R�+VXDQ�3DXO��+VX�DZDUGHG�$FDGHPLF
$ZDUG�RI�0LQLVWU\�RI�(GXFDWLRQ�

ኖռ⧯ᨎㄖ5ROO�RI�+RQRU��$OXPQL
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,70�DOXPQL�IURP�3K�'��&ODVV�RI�
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ⶭ⢔′ɞ�,PSRUWDQW�(YHQWV
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/PCFM�-BVSFBUF�JO�&DPOPNJDT�-FDUVSF�BU�UIF�$PMMFHF�PG�5FDIOPMPHZ
.BOBHFNFOU�/5)6�XBT�IFME�PO�0DUPCFS��������

�
�0O� 0DUPCFS� ��� ����� UIF� $PMMFHF� PG� 5FDIOPMPHZ� .BOBHFNFOU� /5)6� IPTUFE� UIF

GPSVNTQPOTPSFE� CZ� UIF� :V� ,VP�)XB$VMUVSBM� BOE� &EVDBUJPOBM� 'PVOEBUJPO� BU� 54.$� #VJMEJOH�
1SPGFTTPS�1BVM�3PNFS� UIF������/PCFM�-BVSFBUF� JO�&DPOPNJDT�HBWF�BO�POMJOF� MFDUVSF�UP�OFBSMZ
����PO�TJUF�BOE�POMJOF�BUUFOEFFT�JODMVEJOH�TUVEFOUT�GBDVMUZ�TUBGG�BMVNOJ�BT�XFMM�BT�BVEJFODFT
GSPN�JOEVTUSZ�PS�BDBEFNJB�

5IF�GPSVN�XBT�PQFOFE�CZ�UIF�%FBO�PG�UIF�$PMMFHF�PG�5FDIOPMPHZ�.BOBHFNFOU�/5)6�%S��$IF�
$IVO�-JO�XIP�JOUSPEVDFE�1SPGFTTPS�3PNFS�BOE�FYQSFTTFE�IJT�HSBUJUVEF�PO�CFIBMG�PG�/5)6�

"GUFS�1SPGFTTPS�3PNFS佬T�MFDUVSF�1SPGFTTPS�1P�)TVBO�)TV�GSPN�UIF�%FQBSUNFOU�PG�2VBOUJUBUJWF
:VTIBO�4DIPMBS� MFE�B�QBOFM�EJTDVTTJPO�CFUXFFO�1SPG��3PNFS�BOE� UIF�QBOFMJTUT�%S��#VSO�+FOH
-JO� %FBO� PG� UIF� $PMMFHF� PG� 4FNJDPOEVDUPS� 3FTFBSDI� BOE� %S�� 5BJO�+Z� $IFO� %FBO� PG� 5BJQFJ
4DIPPM�PG�&DPOPNJDT�BOE�1PMJUJDBM�4DJFODF��5IF�EJTDVTTJPO� GPDVTFE�PO� UIF� MFDUVSF� UPQJD�俲5IF
*NQBDU� PG� 5FDIOPMPHJDBM� %FWFMPQNFOU� 	PS� )JHI�5FDI� 'JSNT
� PO� &DPOPNJD� (SPXUI� BOE� 4PDJBM
8FMGBSF�&TQFDJBMMZ�GSPN�UIF�1FSTQFDUJWF�PG�&NFSHJOH�$PVOUSJFT俳�FYQMPSJOH�UIF�JTTVFT�BOE�IPX
UP�BEESFTT�UIF�DVSSFOU�HMPCBM�DIBMMFOHFT�XJUI�BO�JOUFSOBUJPOBM�QFSTQFDUJWF�BOE�WJFXQPJOU�

5IJT� IZCSJE� FWFOU� DPNCJOJOH� QIZTJDBM� BOE� POMJOF� QBSUJDJQBUJPO� BOE� JOWPMWJOH� B� QSFTUJHJPVT
/PCFM�MBVSFBUF�UP�IBWF�JO�EFQUI�DSPTT�EJTDJQMJOBSZ�EJBMPHVFT�XJUI�MFBEJOH�FYQFSUT�BOE�TDIPMBST
IBT�OPU�POMZ�QFSGPSNFE�BT�B�HSFBU�PQQPSUVOJUZ� GPS�QSPNPUJOH� SFMFWBOU�EPNFTUJD� SFTFBSDI�CVU
BMTP�DPOUSJCVUFE�TJHOJGJDBOUMZ�UP�UIF�JOUFSOBUJPOBMJ[BUJPO�PG�MPDBM�BDBEFNJDT�

5IF�GPMMPXJOH�JT�UIF�UBLFBXBZ�GSPN�1BVM�3PNFS佬T�UBML�
*O� UIF�CFHJOOJOHPG�IJT�TQFFDI�1SPG��3PNFS�FNQIBTJ[FE�IPX�UFDIOPMPHJFT�DIBOHF�PVS�XBZT�PG
UIJOLJOH� BCPVU� TPDJBM� EFWFMPQNFOU�� *O� UIF� QBTU� 5IPNBT� 3��.BMUIVT� QFTTJNJTUJDBMMZ� QSFEJDUFE
UIBU� UIF� HMPCBM� QPQVMBUJPO�XPVME� TUPQ� HSPXJOH� TPPO� EVF� UP� UIF� MJNJUFE� QSPEVDUJWJUZ� PG� MBOE�
)PXFWFSIJTUPSZ� IBT� QSPWFEUIBU� IF� JT� XSPOH� CFDBVTF� XF� IBWF� OFX� UFDIOPMPHJFT� UP� MFU� UIF
QPQVMBUJPO�DPOUJOVF�UP�HSPX��1SPG��3PNFS�DPOUJOVFE�NBLJOH�IJT�QPJOUT�GPS�UIF�MFDUVSF��XIFO�XF
MPPL�CBDL�BU� UIF�BDDFMFSBUJOH�UFDIOPMPHJDBM�EFWFMPQNFOU� JO�UIF�NPTU�SFDFOU�EFDBEFT�XF�BMTP
MFBSOFE�UIBU�TPNF�JOOPWBUJPOT�BSF�TPDJBMMZ�CFOFGJDJBM�BOE�TPNF�BSF�TPDJBMMZ�IBSNGVM��NPSFPWFS
TPNF�BSF�VOQSPGJUBCMF�CVU�TPNF�BSF�QSPGJUBCMF��*O�QBSUJDVMBS�DPVOUSJFT�BOE�HPWFSONFOUT�OFFE
UP�UBLF�BO�BDUJWF�SPMF�JO�QSPNPUJOH�JOOPWBUJPOT�UIBU�BSF�VOQSPGJUBCMF�CVU�TPDJBMMZ�CFOFGJDJBM�BOE
EFUFSSJOHJOOPWBUJPOT� UIBU�BSF�QSPGJUBCMF�CVU�TPDJBMMZ�IBSNGVM�5IVT� UIF�QVCMJD�OFFET� UP�EFDJEF
XIFUIFS� UIFZ� XBOU� UP� QVSTVF� HSPXUI� BOE� EFWFMPQNFOU�� JG� UIJT� JT� UIF� DBTF� UIFZ� OFFE
TUSPOHMFBEFSTIJQ� JO� EPJOH� UIF� SJHIU� UIJOHT�� 4PNF� "TJBO� DPVOUSJFT� IBWF� CFFO� TVDDFTTGVM� JO
QSPNPUJOH�IJHI�UFDI�JOEVTUSJFT�JO�UIF�QBTU�CVU�OPX�UIF�QSPCMFN�JT�XIFUIFS�UIFZ�DBO�DPOUJOVF
JO�UIF�SJHIU�EJSFDUJPO��5BLJOH�UIF�JOGMBUJPO�UIBU�IBT�CFFO�CPUIFSJOH�VT�OPXBEBZT�1BVM�7PMDLFS�TFU
VQ� B� HPPE� FYBNQMFGPS� VT� CZ� IBWJOH� UIF� DPVSBHF� UP� UBLF� JNNFEJBUF� BDUJPO� UIBU� JT� OPU
QPQVMBS�XFMDPNF�� "OPUIFS� FYBNQMF� JT� DIMPSPGMVPSPDBSCPOT� 	$'$T
� XIJDI� XFSF� B� HSFBU
JOOPWBUJPO� CVU�XFSF� MBUFS� QSPWFO� UP� EFQMFUF� &BSUI佬T� BUNPTQIFSJD� P[POF� MBZFS�� (FPSHF� 4IVMU[
4FDSFUBSZ�PG�4UBUF�BU�UIBU�UJNF�IFMQFE�OFHPUJBUF�UIF�.POUSFBM�1SPUPDPM�XIJDI�QIBTFE�PVU�UIF
VTF�PG�$'$��8F�BSF�JO�EFTQFSBUF�OFFE�PG�TVDI�MFBEFSTIJQ�GPS�DMJNBUF�JTTVFT�BEEJDUJWF�ESVH�BCVTF
BOE�VOFNQMPZNFOU�BMM�BSF�VSHFOU�JTTVFT�UIBU�OFFE�UIF�XPSME俱T�BUUFOUJPO��5IJT�JT�B�DSJUJDBM�UJNF
GPS�BMM�QPQVMBUJPOT�UP�SFUIJOL�UIF�SJHIU�HPWFSONFOUT�BOE�MFBEFST�XF�OFFE�UP�TPMWF�UIFTF�QSFTTJOH
JTTVFT�
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$�5HSRUW�RQ�DQ�2YHUVHDV�/HFWXUH�DW�DQ�,QWHUQDWLRQDO�,QVWLWXWLRQ
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7R�SURPRWH�WKH�LQWHUQDWLRQDO�YLVLELOLW\�RI�&70�17+8��ZH�ZLOO�VXEVLGL]H�IDFXOW\�PHPEHUV�IRU
PDNLQJ�SUHVHQWDWLRQV�LQ�RYHUVHDV�LQVWLWXWHV��QRW�FRQIHUHQFH�SUHVHQWDWLRQV��DFFRUGLQJ�WR�WKH
UHJXODWLRQV�RI�&70�6XEVLG\�IRU�*LYLQJ�2YHUVHDV�/HFWXUHV�LQ�,QWHUQDWLRQDO�,QVWLWXWLRQV��7KH
UHFLSLHQW�RI�WKH�IXQG�LQ�2FWREHU������LV�,66�3URIHVVRU�*DOLW�6KPXHOL�IRU�KHU�YLVLW�DQG�WDON�DW
8QLYHUVLW\�RI�,RZDŧV�7LSSLH�&ROOHJH�RI�%XVLQHVV��2FW���������������7KH�IROORZLQJ�LV�3URIHVVRU
6KPXHOLŧV�UHSRUW�RQ�WKH�WULS�

�

,�ZDV�LQYLWHG�WR�GHOLYHU�D�WDON�DQG�YLVLW�WKH�'HSDUWPHQW�RI�%XVLQHVV�$QDO\WLFV�DW�8QLYHUVLW\�RI
,RZDŧV�7LSSLH�&ROOHJH�RI�%XVLQHVV�WKLV�)DOO��'XULQJ�P\���GD\�YLVLW�,�KDG�D�YHU\�EXV\�VFKHGXOH�
PHHWLQJ�ZLWK�DOPRVW�DOO�RI�WKH�GHSDUWPHQWŧV����IDFXOW\�PHPEHUV��SOXV�IDFXOW\�IURP�RWKHU
GHSDUWPHQWV���DV�ZHOO�DV�ZLWK�3K'�VWXGHQWV��,�HQMR\HG�GLVFXVVLQJ�UHVHDUFK�LQWHUHVWV�DQG�LGHDV�
JHWWLQJ�WR�NQRZ�PDQ\�QHZ�FROOHDJXHV��DQG�KDYLQJ�PHDOV�WRJHWKHU��

2Q�2FW����DIWHUQRRQ��,�GHOLYHUHG�P\�WDON�HQWLWOHG�/HYHUDJLQJ�FRYDULDWHV�LQ�UDQGRPL]HG
H[SHULPHQWV�JXLGHG�E\�FDXVDO�GLDJUDPV��KWWSV���HYHQWV�XLRZD�HGX���������7KH�WDON�LV�EDVHG�RQ
ZRUN�LQ�FROODERUDWLRQ�ZLWK�P\�FROOHDJXH�$OL�7DIWL�IURP�8QLYHUVLW\�RI�&KLFDJR�DW�,OOLQRLV��7KH
DXGLHQFH�KDG�GLYHUVH�EDFNJURXQGV��LQIRUPDWLRQ�V\VWHPV��RSHUDWLRQV�PDQDJHPHQW��PDFKLQH
OHDUQLQJ��VWDWLVWLFV��HWF����OHDGLQJ�WR�PDQ\�GLIIHUHQW�LQWHUHVWLQJ�TXHVWLRQV�

0\�KRVWV�ZHUH�H[WUHPHO\�HQWKXVLDVWLF�DQG�NLQG��DQG�IROORZLQJ�P\�YLVLW�WKH�GHSDUWPHQW�FKDLU
$QQ�&DPSEHOO�KDV�HYHQ�WZHHWHG�DERXW�P\�YLVLW�DQG�WDON��
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