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6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

7UDLQLQJ�DQG�+HDOWK�RI�&DSWLYH�(OHSKDQW�.HHSHUV�LQ�6UL�/DQND�

$VKRND�'DQJROOD

'HSDUWPHQW�RI�9HWHULQDU\�&OLQLFDO�6FLHQFH��8QLYHUVLW\�RI�3HUDGHQL\D��3HUDGHQL\D��6UL�/DQND
$XWKRU·V�H�PDLO���DGDQJROOD#JPDLO�FRP

7KH�DQFLHQW�.LQJV�RI�6UL�/DQND�KDG�HOHSKDQWV�LQ�
WKHLU�DUP\�WR�VKRZ�WKHLU�VWUHQJWK�DQG�WR�PDLQWDLQ�
VWDWXV�� ,W�ZDV� FXVWRPDU\� IRU� D� SULQFH� WR� SDUDGH�
RQ� D� WXVNHU� LQ� WKH� FLW\� LPPHGLDWHO\� EHIRUH� KLV�
PDUULDJH�FHUHPRQ\��$W�WKDW�WLPH��HOHSKDQWV�ZHUH�
XVHG� IRU� ORJJLQJ�� WR� SXOO� FDUWV�� SORXJK� ÀHOGV��
H[HFXWH� FULPLQDOV�� LQ�ZDU�� DQG� LQ� UHOLJLRXV� DQG�
VWDWH� FHUHPRQLHV� �-D\DZDUGHQD� ������� 8VXDOO\�
HOHSKDQWV�DURXQG����\HDUV�RI�DJH�ZHUH�FDSWXUHG�
IURP�WKH�ZLOG�LQ�NUDDOV�RU�E\�QRRVLQJ�DQG�WDPHG��
7KLV� NQRZOHGJH� KDV� EHHQ� GRFXPHQWHG� LQ� 2OD�
OHDI�PDQXVFULSWV� �-D\DZDUGHQD� �������7KXV� 6UL�
/DQND�KDV�KDG�VXEVWDQWLDO�H[SHULHQFH�LQ�HOHSKDQW�
KXVEDQGU\�SUDFWLFH��DQG�WKH�H[SHUWLVH�WR�PDQDJH�
SUREOHPV� RI� PDQDJLQJ� ZLOG�ERUQ� HOHSKDQWV� LQ�
FDSWLYLW\��'DQJROOD�HW�DO������D��

,Q�HDUOLHU� WLPHV�� WKH� IDWKHUV�DQG�JUDQGIDWKHUV�RI�
HOHSKDQW�NHHSHUV�ZHUH�DOVR�NHHSHUV�DQG�WUDGLWLRQDO�
NQRZOHGJH� RI� ERWK� HOHSKDQW� PDQDJHPHQW� DQG�
WUHDWPHQW�ZDV� SDVVHG� GRZQ� IURP�JHQHUDWLRQ� WR�
JHQHUDWLRQ�� 0RVW� FKLOGUHQ� RI� NHHSHUV� GLG� QRW�
DWWHQG� VFKRRO� EXW� VRQV� ZRXOG� OHDUQ� HOHSKDQW�
NHHSLQJ� DQG� DJULFXOWXUH� ZKLOH� WKH� GDXJKWHUV�
EHFDPH�KRXVHZLYHV��-D\DZDUGHQD�HW�DO������D���
7KLV� LQKHULWDQFH� SDWWHUQ� ZDV� EURNHQ� ZLWK� WKH�
FXUUHQW� JHQHUDWLRQ� EHFDXVH� PRVW� FKLOGUHQ� RI�
IRUPHU�NHHSHUV�GLG�QRW�WDNH�XS�HOHSKDQW�NHHSLQJ�
�:HHUDVLUL�HW�DO���������:LWK�WKH�VRFLR�HFRQRPLF�
FKDQJHV� RI� PRGHUQ� WLPHV�� HOHSKDQW� NHHSHUV�
VWDUWHG�HGXFDWLQJ�WKHLU�FKLOGUHQ��DQG�GLG�QRW�ZDQW�
WKHP� WR� EHFRPH� NHHSHUV� �-D\DZDUGHQD� HW� DO��
����D���

7KH�QHHG�IRU�SURSHU�WUDLQLQJ�ZLWK�QHZ�WHFKQLTXHV�
IRU� ERWK� HOHSKDQWV� DQG� NHHSHUV� KDV� EHHQ�
KLJKOLJKWHG� SUHYLRXVO\� �-D\DZDUGHQH� �������
,W� KDV� EHHQ� DFFHSWHG� WKDW� WKHUH� LV� D� JUDGXDO�
GHFOLQH�LQ�NQRZOHGJH�RI�ERWK�WUDGLWLRQDO�HOHSKDQW�
PDQDJHPHQW� DQG� QDWLYH� HOHSKDQW� PHGLFLQH��
+RZHYHU�� QHZ� HOHSKDQW� NHHSHUV� RIWHQ� GR� QRW�

DFFHSW�DGYLFH�IURP�WKH�VHQLRUV�ZKR�DUH�PDVWHUV�
RI� WKH� WUDGH�� 3HUKDSV�� EHFDXVH� WKH\� VRPHWLPHV�
WDXJKW� WKHLU�DSSUHQWLFHV�XVLQJ� ORXG�DQG�DEXVLYH�
ODQJXDJH��-D\DZDUGHQD��������7KH�QHZ�NHHSHUV�
DSSHDU� WR� FRQVLGHU� HOHSKDQW� NHHSLQJ� DV� MXVW�
DQRWKHU�SURIHVVLRQ��-D\DZDUGHQD��������6HYHUDO�
VHQLRU� NHHSHUV� KDYH� LQGLFDWHG� WKDW� WKH\� OHIW� WKH�
SURIHVVLRQ� DIWHU� WKHLU� HOHSKDQW� GLHG� GXH� WR� WKLV�
IDFWRU��<HW�VXFK�UHWLUHG�NHHSHUV�VKRZ�WKHLU�LQWHUHVW�
LQ�HOHSKDQWV�E\�PHHWLQJ�QHZ�NHHSHUV�DW�IHVWLYDOV��
E\� DSSHDULQJ� ZKHQ� DQ� HOHSKDQW� UXQV� ULRW�� E\�
VKRZLQJ�XS�ZKHQ�D�NHHSHU�LV�LQMXUHG�E\�KLV�RZQ�
HOHSKDQW�� RU� ZKHQ� DQ� HOHSKDQW� LV� VHULRXVO\� LOO��
7KLV�VKRZV�WKDW�WKH�ROGHU�JHQHUDWLRQ�RI�NHHSHUV�
ORYHG� WKHLU� HOHSKDQWV� DQG� WKHLU� SURIHVVLRQ� DQG�
WKH\�VWLOO�GR��

,Q�WKH�UHFHQW�SDVW��QHZ�LQGLYLGXDOV�KDYH�HQWHUHG�
WKH� HOHSKDQW� NHHSLQJ� SURIHVVLRQ� HLWKHU� WKURXJK�
LQWHUHVW�RU�EHFDXVH�WKHUH�ZDV�QR�RWKHU�RFFXSDWLRQ�
DYDLODEOH� IRU� WKHP� �-D\DZDUGHQD� HW� DO�� ����D���
7KH\� KDYH� QRQH� RU� OLWWOH� WUDGLWLRQDO� NQRZOHGJH�
RI� HOHSKDQW� PDQDJHPHQW� RU� PHGLFLQH� DQG� DUH�
UHODWLYHO\� \RXQJ��7KH�PDMRULW\� RI� WKHP�EHOLHYH�
WKDW� PRVW� HOHSKDQW� PDQDJHPHQW� LVVXHV� FDQ� EH�
VHWWOHG�XVLQJ�SK\VLFDO�VWUHQJWK��

8QWLO�UHFHQWO\�WKHUH�KDG�EHHQ�QR�IRUPDO�WUDLQLQJ�IRU�
HOHSKDQW�NHHSHUV��ERWK�LQ�SULYDWH�RU�VWDWH�VHFWRUV��
LQ�6UL�/DQND��7KLV�VLWXDWLRQ�ZDV�LGHQWLÀHG�LQ�WKH�
\HDU� ������ DQG� WKH� ¶&DSWLYH� (OHSKDQW� 2ZQHUV�
$VVRFLDWLRQ·� ZDV� HVWDEOLVKHG�� 7KH� DVVRFLDWLRQ�
PDGH�DWWHPSWV�WR�HGXFDWH�NHHSHUV�ZLWK�WKH�KHOS�
RI� ,QGLDQ� YHWHULQDULDQV�� +RZHYHU�� WKLV� WUDLQLQJ�
ZDV�QRW�ZHOO�IRUPXODWHG�DQG�SULRULWLHV�ZHUH�QRW�
LGHQWLÀHG��,Q�DGGLWLRQ��WKHUH�ZDV�QR�UHFRJQLWLRQ�
RI�WKH�WUDLQHHV�VXEVHTXHQW�WR�WKH�WUDLQLQJ��ZKLFK�
OHG� WR� WKH� IDLOXUH� RI� WKH� WUDLQLQJ�� ,Q� ������ WKH�
VWDWH� VHFWRU� VWDUWHG� WUDLQLQJ� HOHSKDQW� NHHSHUV� DW�
3LQQDZHOD�(OHSKDQW�2USKDQJH��7KLV�WUDLQLQJ�ZDV�
RUJDQL]HG� WKURXJK� WKH� 3RVWJUDGXDWH� ,QVWLWXWH� RI�
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6FLHQFH� RI� WKH� 8QLYHUVLW\� RI� 3HUDGHQL\D�� 7KH�
WUDLQLQJ�ZDV�FRQGXFWHG�VHSDUDWHO\�IRU�MXQLRU�DQG�
VHQLRU�NHHSHUV��,Q�������WKH�1DWLRQDO�=RRORJLFDO�
*DUGHQV� DW� 3LQQDZHOD� 2USKDQJH� VXFFHVVIXOO\�
FRQFOXGHG� DQRWKHU� WUDLQLQJ� SURJUDP� IRU� QRYLFH�
SURVSHFWLYH�NHHSHUV��$�JURXS�RI����XQHPSOR\HG�
SRWHQWLDO�HOHSKDQW�NHHSHUV�IROORZHG�WKLV�SURJUDP��
ZKLFK� LQFOXGHG� ÀYH� ODGLHV�� 8S� WR� WKLV� SRLQW�� ,�
KDYH� ZLWQHVVHG� RQO\� RQH� IHPDOH� NHHSHU�� 6KH�
ORRNHG�DIWHU�D�SULYDWHO\�RZQHG�HOHSKDQW�EXW�VKH�
WRR�JDYH�XS�WKH�SURIHVVLRQ�ZKHQ�VKH�JRW�PDUULHG��
&XUUHQWO\� WKHUH� LV� RQH� IHPDOH� DVVLVWDQW� NHHSHU�
ZKR�KHOSV�KHU�KXVEDQG�WR�ORRN�DIWHU�WKH�HOHSKDQW�

6RPH� RI� WKH�PHGLFLQHV� XVHG� E\� VHQLRU� NHHSHUV�
LQ�WUDGLWLRQDO�HOHSKDQW�WUHDWPHQW�KDYH�SURYHQ�WR�
EH�VXFFHVVIXO��IRU�H[DPSOH�UHPHGLHV�IRU�ZRXQGV�
DQG� VLQXVHV� �3HUHUD� HW� DO�� ������� 7KRXJK� QRW�
VFLHQWLÀFDOO\�WHVWHG��VRPH�PHGLFLQHV�DGPLQLVWHUHG�
GXULQJ�PLOG�FROLF�DOVR�ZRUN��

7KH�ÀUVW�FOLQLFDO�FDVH�RI�WXEHUFXORVLV�LQ�D�FDSWLYH�
HOHSKDQW� LQ�6UL�/DQND�ZDV� GHWHFWHG� LQ� WKH� \HDU�
������'DQJROOD�HW�DO������E���DQG�ZDV�VXVSHFWHG�
WR� KDYH� EHHQ� FRQWUDFWHG� IURP� WKH� IDWKHU� RI�
WKH� NHHSHU� ZKR� ZDV� XQGHUJRLQJ� WUHDWPHQW� IRU�
WXEHUFXORVLV��6LQFH�WKHQ�WKH�DZDUHQHVV�RI�7%�LQ�
HOHSKDQWV� DQG� LQ� HOHSKDQW�NHHSHUV� LQ�6UL�/DQND�
KDV� LQFUHDVHG�� 6RPH� FDOYHV� LQ� WKH� (OHSKDQW�
7UDQVLW�+RPH�LQ�8GDZDODZH�KDYH�EHHQ�VXVSHFWHG�
WR� EH� LQIHFWHG� �3HUHUD� HW� DO�� ������ DQG� D� IHZ�
IURP�3LQQDZHOD�(OHSKDQW�2USKDQDJH�KDYH�EHHQ�
GHWHFWHG�WR�EH�VHUR�UHDFWLYH�DQG�DUH�EHLQJ�WUHDWHG��

7KH� WUXQN� ZDVK� WHVW� WR� REWDLQ� EDFWHULD� IRU�
FXOWXUH� LV� WKH� UHFRPPHQGHG� FRQÀUPDWRU\� WHVW�
IRU�HOHSKDQW�7%��&DSWLYH�HOHSKDQWV�LQ�6UL�/DQND�
GR�QRW�DOORZ�DQ\ERG\�WR�PDQLSXODWH�WKHLU�WUXQN��
DQG�WKH\�DUH�GLIÀFXOW�WR�WUDLQ�WR�VXFN�VDOLQH�LQWR�
WKH� WUXQN�� UDLVH� WKH� WUXQN�� DQG� H[SHO� WKH� VDOLQH�
DV�LV�UHTXLUHG�WR�REWDLQ�D�VDPSOH��&RQVHTXHQWO\��
DWWHPSWV�WR�FROOHFW�WUXQN�ZDVK�VDPSOHV�IURP����
FDSWLYH�HOHSKDQWV�E\�PH�IDLOHG��$Q�LQYHVWLJDWLRQ�
RQ�FDSWLYH�HOHSKDQW�NHHSHUV�LQ�6UL�/DQND�UHYHDOHG�
D�KLJK�SRVVLELOLW\�RI�NHHSHUV�EHLQJ�VHUR�SRVLWLYH�
DQG�ZDUUDQWV�PRUH�DWWHQWLRQ��'DVVDQD\DND�HW�DO��
������� ,Q� JHQHUDO�� NHHSHUV� RI� SULYDWHO\� RZQHG�
HOHSKDQWV� DSSHDU� WR� QHJOHFW� WKHLU� KHDOWK� IRU�
XQNQRZQ�UHDVRQV��'DQJROOD�HW�DO��������

,Q� ������ZKHQ� SULYDWHO\� RZQHG� HOHSKDQWV�ZHUH�
EURXJKW� WR� .DQG\� IRU� WKH� (VDOD� 3HUHKHUD�� D�
PRELOH� KHDOWK� FOLQLF� IRU� NHHSHUV� HPSKDVL]LQJ�
UHVSLUDWRU\� KHDOWK�� ZDV� KHOG�� $SSUR[LPDWHO\�
���� RI� WKH� NHHSHUV� ZHUH� 0DQWRX[� UHDFWRUV�
DQG� VRPH� KDG� VLJQV� RI� ODWHQW� 7%� �-D\ZDUGHQD�
HW� DO�� ������ 'DVVDQD\DND� HW� DO�� ������� /DWHU��
ZKHQ� VXFK� VXVSHFWHG� NHHSHUV� ZHUH� DGYLVHG� WR�
UHSRUW�WR�D�FKHVW�FOLQLF�IRU�IXUWKHU�LQYHVWLJDWLRQV�
WKH\� GLG� QRW� FRPSO\�� 7KLV� QRQ�FRPSOLDQFH� E\�
NHHSHUV�FDQ�RIWHQ�EH�REVHUYHG�LI�WKH\�GR�QRW�VHH�
WKH� GLUHFW� UHOHYDQFH� DQG� LPSDFW� RQ� WKHLU� OLYHV��
HVSHFLDOO\�PRQHWDULO\�� 7KH� VLWXDWLRQ� DPRQJ� WKH�
VDPH� NHHSHUV� ZLWK� UHJDUG� WR� OLYHU� DQG� NLGQH\�
IXQFWLRQV�ZHUH�QRW�YHU\�GLIIHUHQW� �-D\DZDUGHQD�
HW� DO�� ����E���$� QXPEHU� RI� WKHP�KDG� OLYHU� DQG�
NLGQH\� SUREOHPV� DFFRUGLQJ� WR� VHUXP� HQ]\PH�
WHVWV� DQG� XULQDU\� DQDO\VHV� �-D\DZDUGHQD� HW� DO��
����E���2QH�KHDYLO\�GLDEHWLF�NHHSHU�DQG�D�NHHSHU�
ZLWK� KHPDWXULD� ZHUH� GLDJQRVHG�� EXW� ERWK� ZHUH�
XQDZDUH� RI� WKHLU� FRQGLWLRQ� �-D\DZDUGHQD� HW� DO��
����E��� 2QH� HOHSKDQW� NHHSHU� ZLWK� RUDO� FDQFHU�
GLHG� EHIRUH� WKH� FRQÀUPDWRU\� KLVWRSDWKRORJLFDO�
UHSRUW� DUULYHG� �-D\DZDUGHQD� HW� DO���������0RVW�
NHHSHUV�KDG�PLVVLQJ�WHHWK�DQG�RQH�NHHSHU�GLG�QRW�
KDYH�DQ\�WHHWK��7KH�UHDVRQV�IRU�LOO�KHDOWK�DPRQJ�
NHHSHUV� LQFOXGH� H[FHVVLYH� OLTXRU� FRQVXPSWLRQ��
VPRNLQJ�DQG�FKHZLQJ�EHHWOH��7KH�ULVN�WR�OLIH�LQ�
WKHLU� OLQH�RI�ZRUN�PD\�EH�D�SRVVLEOH�UHDVRQ�IRU�
WKHVH�H[FHVVHV�

7KH� VLWXDWLRQ� RI� WKH� NHHSHUV� DW� WKH� 3LQQDZHOD�
(OHSKDQW� 2USKDQDJH� LV� VOLJKWO\� GLIIHUHQW��
SRVVLEO\� EHFDXVH� WKHUH� LV� GLVFLSOLQH� DPRQJ�
WKHP�GXH� WR� WKH�RUSKDQDJH�EHLQJ�D�JRYHUQPHQW�
LQVWLWXWH�� 5HODWLYHO\� IHZ� RI� WKHP� VPRNH� DQG�
FRQVXPH� DOFRKRO� IUHTXHQWO\�� DQG� WKHUHIRUH� WKH�
IUHTXHQF\� RI� &KURQLF� 2EVWUXFWLYH� 3XOPRQDU\�
'LVHDVH� �&23'�� LV� PXFK� OHVV�� +RZHYHU�� LW� LV�
QRWHZRUWK\�WKDW�WKH�IUHTXHQF\�RI�&23'�DQG�DOVR�
0DQWRX[�UHDFWLYLW\�DPRQJ�WKHP�ZDV�PXFK�PRUH�
FRPSDUHG� WR� WKH�JHQHUDO�6UL�/DQNDQ�SRSXODWLRQ�
�'DVVDQD\DNH�HW�DO���������$W�D�ODWHU�WLPH��ZKHQ�
D�EDWFK�RI�QHZ�SHRSOH�LQFOXGLQJ�ÀYH�ODGLHV�ZDV�
WDNHQ�LQ�IRU�WUDLQLQJ�WR�EHFRPH�HOHSKDQW�NHHSHUV��
FOLQLFDO�UHVXOWV�RI�WKHLU�FKHVW�H[DPLQDWLRQV�ZHUH�
YHU\�VLPLODU�WR�WKH�JHQHUDO�SRSXODWLRQ�

7\SLFDOO\��ZKHQ�DQ�HOHSKDQW�FRQWUDFWV�DQ�XQNQRZQ�
RU�UDUH�FRQGLWLRQ��WKHLU�NHHSHUV�WU\�ORFDO�UHPHGLHV�
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EHIRUH� FRQWDFWLQJ� DQ� D\XUYHGLF� �WUDGLWLRQDO��
GRFWRU� DQG�ZKHQ� ERWK� WKHVH� IDLO�� D� YHWHULQDULDQ�
LV�FRQWDFWHG��7KHVH�GD\V�QHZO\�HGXFDWHG�RZQHUV�
ÀUVW� FRQWDFW� YHWHULQDULDQV� RU� ERWK� YHWHULQDULDQV�
DQG� D\XUYHGLF� GRFWRUV� VLPXOWDQHRXVO\�� /DFN� RI�
SULRULW\�UHIHUUDO�RI�YHWHULQDULDQV�LV�D�GLVDGYDQWDJH�
VLQFH�PRGHUQ�ZHVWHUQ�PHGLFLQH�DQG�LWV�DSSURDFK�
FDQ� GHWHFW� UDUH� DQG� QHZ� FRQGLWLRQV� HIIHFWLYHO\�
DQG� HDUO\�� 7KLV� VLWXDWLRQ� ZDV� REYLRXV� LQ� 5DMD��
WKH�PDOH�HOHSKDQW�RI�.HJDOOH�WHPSOH��ZKR�KDG�DQ�
LUULWDEOH�ERZHO�FRQGLWLRQ�IRU�PRUH�WKDQ����\HDUV��
SRVVLEO\�DV�D�UHVXOW�RI�WKH�VWUHVV�FDXVHG�E\�D�URDG�
WUDIÀF�DFFLGHQW��'DQJROOD�������

&DSWLYH�HOHSKDQWV�ZLOO�UHWDLQ�DQ�LPSRUWDQW�SODFH�
LQ�6UL�/DQND�LQWR�WKH�IXWXUH�DQG�HOHSKDQW�NHHSHUV�
ZLOO�SOD\�D�VLJQLÀFDQW�UROH��7KH�REVHUYHG�GHFOLQH�
LQ� WKH� HOHSKDQW� NHHSLQJ� SURIHVVLRQ� ZDUUDQWV�
DWWHQWLRQ�� (GXFDWLRQ� SURJUDPV� E\� YHWHULQDULDQV�
DQG�RWKHU�H[SHUWV�PXVW�EH�LQWURGXFHG�DV�SDUW�RI�
HOHSKDQW�NHHSHU� WUDLQLQJ�� DV� DW� WKH� 3LQQDZHOD�
(OHSKDQW� 2USKDQDJH�� 3ULYDWH� LQGLYLGXDOV� DQG�
LQVWLWXWLRQV�PXVW�KLUH�RQO\�VXFK�WUDLQHG�NHHSHUV��
)RU� WKHLU� FRQWLQXHG� SURIHVVLRQDO� GHYHORSPHQW��
QHZ� UHFUXLWV�PXVW�EH�NHSW�XQGHU� VWXGHQWVKLS�RI�
VHQLRU� NHHSHUV� XQWLO� WKH\� ÀQG� WKHLU� RZQ� MREV��
6RFLDO� DFFHSWDQFH� RI� HOHSKDQW� NHHSHUV�PXVW� EH�
LPSURYHG� LI� WKLV� SURIHVVLRQ� LV� WR� EH� GHYHORSHG�
IXUWKHU�DQG� LI� FDSWLYH�HOHSKDQWV�DUH� WR�EH�JLYHQ�
EHWWHU�FDUH�

5HIHUHQFHV

'DQJROOD�$��������1HXURORJLFDO�ORRVH�PRWLRQV�LQ�
D����\HDU�ROG�FDSWLYH�WXVNHU�LQ�6UL�/DQND��*DMDK�
�������

'DQJROOD� $�� :HHUDVLUL� '�� -D\DQWKD� 8/'� 	�
6LOYD�,������D��'DWD�RQ�NHHSHUV�RI�GRPHVWLFDWHG�
HOHSKDQWV�LQ�6UL�/DQND��,Q��:RUNVKRS�RQ�&DSWLYH�
(OHSKDQW�0DQDJHPHQW�������WK�2FWREHU��.HUDOD��
,QGLD��

'DQJROOD�$��6LOYD�,��7KHYDQDVDQ�9��6LULEDGGDQH�
$��5DWKQDWXQJD�1��3HUHUD�-�	�)HUQDQGRSXOOH�6�
�����E��3UHOLPLQDU\�LQIRUPDWLRQ�RQ�WXEHUFXORVLV�
LQ�DQ�HOHSKDQW��,Q����WK�$QQXDO�&RQYHQWLRQ�RI�WKH�
6UL�/DQND�9HWHULQDU\�$VVRFLDWLRQ�����WK�0D\�

'DVVDQD\DNH� '/%�� -D\DZDUGHQH� ./7'��
6LULEDGGDQD�$�	�'DQJROOD�$��������3UHYDOHQFH�
RI�WXEHUFXORVLV�LQ�NHHSHUV�RI�FDSWLYH�HOHSKDQWV�LQ�
6UL�/DQND�� ,Q��3URF��$QQXDO�5HVHDUFK�6HVVLRQV��
9ROXPH�����8QLYHUVLW\�RI�3HUDGHQL\D�

'DVVDQD\DNH� '/%�� 3DWKLUDWKQH� +�� $WKXNRUDOD�
*3��:LFNUDPDVHNHUD�.��'DQJROOD�$��0HQGLV�&�	�
6LULEDGGDQD�$'��������3UHYDOHQFH�RI�SXOPRQDU\�
WXEHUFXORVLV�LQ�HPSOR\HHV�RI�3LQQDZDOD�HOHSKDQW�
RUSKDQDJH�� ,Q��3URFHHGLQJV� RI� $QQXDO� *HQHUDO�
0HHWLQJ��6RFLHW\�RI�0LFURELRORJ\��8QLYHUVLW\�RI�
3HUDGHQL\D�

-D\DZDUGHQD� -� ������� 6UL� /DQND·V� 7DPH�
(OHSKDQWV��(5�	�6�3ULQW�6ROXWLRQV��5DWKPDODQD��
6UL�/DQND�

-D\DZDUGHQD� ./7'�� %DQQHKDNND� %06+.� 	�
'DQJROOD�$� �������2UDO� KHDOWK� DPRQJ� D� JURXS�
RI�HOHSKDQW�NHHSHUV�LQ�6UL�/DQND��,Q��3HUDGHQL\D�
8QLYHUVLW\�5HVHDUFK�6HVVLRQV�

-D\DZDUGHQH�./7'��'DQJROOD�$�	�.XPDUDVLUL�
395.� �����D�� )ROORZ� XS� VWXG\� RQ� HOHSKDQW�
NHHSHUV� LQ� 6UL� /DQND�� ,Q�� $QQXDO� 6FLHQWLÀF�
6HVVLRQV��6UL�/DQND�9HWHULQDU\�$VVRFLDWLRQ��

-D\DZDUGHQH�./7'��'LVVDQD\DNH�'�	�'DQJROOD�
$� �����E��%LRFKHPLFDO�PDUNHUV� RI� OLYHU� LQMXU\�
LQ�NHHSHUV�RI�FDSWLYH�HOHSKDQWV�LQ�6UL�/DQND��,Q��
3HUDGHQL\D�8QLYHUVLW\�5HVHDUFK�6HVVLRQV��

3HUHUD� *,6�� 'DQJROOD� $� 	� 6LOYD� ,'� �������
(IIHFWLYHQHVV� RI� LQGLJHQRXV� DQG� ZHVWHUQ�
PHGLFDWLRQ� FRPELQDWLRQV� IRU� ZRXQG� GUHVVLQJ�
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