
7KH�1HZV�'LVFXVVLRQ�0DJD]LQH�RI�WKH�3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW�6RFLHW\ 

P O M S
 

F I R S T  I S S U E  2 0 2 3  

V O L U M E  2 9  N U M B E R  1 & 2  

I N  T H I S  I S S U E  

 

· President’s Message………………………………………………...1  

· From the Editor………………………………………………….……..4 

· Publications team update….……………..…………....………...5 

· Interview with Outgoing President……...……………………...6  

· Interview with Incoming President….…………………………..8  

Interview with POMS 2022 Fellows: 

· Milind Dawande…………………………………………..…………...9 

· Z. Max Shen……………………………………………………………..13 

· Interview with POMS 2022 Distinguished Service Award 

winner………………………………………………………………………..17 

· POMS 2022 Annual Conference (in brief).……....………...20 

· Notes from POMS 2022 Early Career Award win-

ners…………………………………………………………………………...21 

· Notes from POMS 2022 Teaching Innovation Award win-

ners…………………………………………………………………………...23 

· Notes from POMS 2022 Emerging Economies Doctoral 

Students Award winners……………………………………..………25 

·POMS Officers and Board Members ..………………….…….29 

 

 

C H R O N I C L E  

'U��=XR--XQ��0D[��6KHQ 
&KDQFHOORU¶V�3URIHVVRU 
3URIHVVRU 
-'HSDUWPHQW�RI�,QGXVWULDO�(QJLQHHU�
LQJ�DQG�2SHUDWLRQV�5HVHDUFK 
-'HSDUWPHQW�RI�&LYLO�DQG�(QYLURQ�
PHQWDO�(QJLQHHULQJ 
&R-'LUHFWRU 
(QYLURQPHQWDO�6FLHQFH�DQG�1HZ�
(QHUJ\�7HFKQRORJ\� 7VLQJKXD-
%HUNHOH\�,QVWLWXWH 
 

'HDU�3206�PHPEHUV�� 

 

2YHU�WKH�SDVW����\HDUV��,�KDYH�EHHQ�DFWLYHO\�LQYROYHG�LQ�YDUL�

RXV�FDSDFLWLHV�LQ�3206��DQG�LW�KDV�EHHQ�D�IXOILOOLQJ�H[SHUL�

HQFH�WKDW�HQULFKHG�P\�SURIHVVLRQDO�OLIH���,Q�������,�WRRN�RYHU�

WKH�VRFLHW\
V�UHLQV�IURP�3URI��&KHOOLDK�6ULVNDQGUDMDK�DQG�

VHUYHG�DV�WKH�3UHVLGHQW�RI�3206���,�DP�SDVVLRQDWH�DERXW�

DGYDQFLQJ�ZKDW�3206�KDV�DOUHDG\�DFKLHYHG�DQG�UHDOL]LQJ�

LWV�PLVVLRQ�DV�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�UHSUHVHQWLQJ�WKH�
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,�VHUYHG�DV�WKH�JHQHUDO�FRQIHUHQFH�FKDLU�IRU�RXU���WK�DQQXDO�

FRQIHUHQFH�LQ�������ZKLFK�ZDV�WKH�ODVW�3206�$QQXDO�&RQ�

IHUHQFH�KHOG�LQ�SHUVRQ��:H�WKHQ�IDFHG�XQSUHFHGHQWHG�FKDO�

OHQJHV�GXH�WR�WKH�&29,'-���SDQGHPLF�LQ�WKH�ODVW�WKUHH�
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ZRUNVKRSV�RQOLQH��ZKLFK�DOORZHG�XV�WR�FRQWLQXH�WR�IRVWHU�
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UHDFK�SUH-SDQGHPLF�OHYHOV��ZH�FDQ�VWLOO�VHH�VWURQJ�JURZWK�

DQG�SURJUHVV�� 
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ZLWKRXW�\RXU�VXSSRUW�DQG�FRPPLWPHQW�WR�DGYDQFLQJ�WKH�

DUHD�RI�320��<RXU�GHGLFDWLRQ�WR�NQRZOHGJH�VKDULQJ��LQ�

QRYDWLRQ��DQG�FROODERUDWLRQ�KDV�EHHQ�WKH�FRUQHUVWRQH�RI�

RXU�VRFLHW\
V�VXFFHVV��2XU�IRFXV�RQ�LQFUHDVLQJ�HQJDJHPHQW�

LQ�YLUWXDO�FRQIHUHQFHV�DQG�ZRUNVKRSV�KDV�KHOSHG�WR�IDFLOL�

WDWH�NQRZOHGJH�VKDULQJ�DQG�FROODERUDWLRQ�DFURVV�LQWHUQD�

WLRQDO�ERUGHUV��:H�KDYH�PDGH�VLJQLILFDQW�SURJUHVV�LQ�

EXLOGLQJ�VWURQJHU�SDUWQHUVKLSV�ZLWK�LQGXVWU\�SDUWQHUV�DQG�

SROLF\PDNHUV�WR�LGHQWLI\�HPHUJLQJ�LVVXHV�DQG�RSSRUWXQL�

WLHV�IRU�FROODERUDWLRQ��2XU�RQOLQH������DQQXDO�3206�FRQ�

IHUHQFH���(PHUJLQJ�'RPDLQV�RI�320���VKRZFDVHG�WKH�

FULWLFDO�LPSRUWDQFH�RI�RXU�VRFLHW\�LQ�DGGUHVVLQJ�HPHUJLQJ�

SUREOHPV�LQ�EXVLQHVV��KHDOWKFDUH��JRYHUQPHQW��DQG�QRQ�

SURILW�RUJDQL]DWLRQV�LQ�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�

FRXQWULHV��� 

 

:H�KDYH�DOVR�SODFHG�DQ�HPSKDVLV�RQ�HQKDQFLQJ�WKH�YLVLELO�

LW\�DQG�LPSDFW�RI�3206�WKURXJK�PXOWLSOH�LQLWLDWLYHV��VXFK�

DV�HQKDQFLQJ�RXU�SXEOLVKHG�MRXUQDO��VRFLDO�PHGLD�FKDQQHOV��

DQG�3206�ZHEVLWHV��:H�GHGLFDWH�RXUVHOYHV�WR�FRQWLQX�

RXVO\�LPSURYLQJ�WKH�TXDOLW\�DQG�LPSDFW�RI�RXU�IODJVKLS�

MRXUQDO��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��7KH�

MRXUQDO�FRQWLQXHV�WR�H[FHO�LQ�NQRZOHGJH�FUHDWLRQ�DQG�GLV�

VHPLQDWLRQ��7KHUH�KDV�EHHQ�D�VWHDG\�LQFUHDVH�LQ�WKH�VXE�

PLVVLRQ�UDWH�WR�WKH�MRXUQDO��,Q�SDUWLFXODU��WKH�320�MRXUQDO�

KDV�HQFRXUDJHG�SUDFWLFH-EDVHG�UHVHDUFK�DQG�DSSHDUHG�ZLWK�

LQFUHDVLQJ�QXPEHU�RI�SDSHUV�LQYROYLQJ�HPHUJHQW�FRQFHSWV��

VXFK�DV�%LJ�'DWD��,QWHUQHW�RI�7KLQJV��DQG�%ORFN�&KDLQ��,W�

KDV�JDLQHG�DWWHQWLRQ�IURP�UHVHDUFKHUV�DV�ZHOO�DV�SUDFWLWLRQ�

HUV��7KH�MRXUQDO�KDV�ODXQFKHG�VSHFLDO�LVVXHV�RQ�WRSLFV�VXFK�

DV��5HVSRQVLEOH�'DWD�6FLHQFH����'LYHUVLW\��(TXLW\��DQG�

,QFOXVLRQ�LQ�2SHUDWLRQV�DQG�6XSSO\�&KDLQ�0DQDJHPHQW���

�6RFLDO�7HFKQRORJLHV�LQ�2SHUDWLRQV���DQG��1HZ�%XVLQHVV�

(Continued from page 1) 0RGHOV�DQG�2SHUDWLRQV�,QQRYDWLRQV���+DYLQJ�VHUYHG�DV�D�

VHQLRU�HGLWRU�DQG�GHSDUWPHQW�HGLWRU�IRU�PDQ\�\HDUV�IRU�

WKH�'DWD�6FLHQFH��2SWLPL]DWLRQ��DQG�6WRFKDVWLFV�'HSDUW�

PHQW��,�DP�H[FLWHG�DERXW�DQG�DSSUHFLDWH�WKHVH�HIIRUWV�WR�

H[SDQG�RXU�ERXQGDULHV�E\�GHYHORSLQJ�QHZ�PRGHOV�DQG�

PHWKRGRORJLHV��:H�KDYH�DOVR�SXEOLVKHG�D�VSHFLDO�LVVXH�

RQ�WKH���WK�$QQLYHUVDU\�,VVXH�RI�3URGXFWLRQ�DQG�2SHUD�

WLRQV�0DQDJHPHQW�LQ������ 

 

/DVW�EXW�QRW�OHDVW��FRQVLVWHQW�ZLWK�3206
V�VWUDWHJLF�PLV�

VLRQ��ZH�KDYH�SODFHG�D�VWURQJ�HPSKDVLV�RQ�VXSSRUWLQJ�

WKH�SURIHVVLRQDO�GHYHORSPHQW�RI�RXU�PHPEHUV�WKURXJK�

WHDFKLQJ�ZRUNVKRSV��'RFWRUDO�&RQVRUWLXP��DQG�PHQWRU�

VKLS�SURJUDPV��:H�EHOLHYH�WKDW�WKHVH�RSSRUWXQLWLHV�FDQ�

HQKDQFH�320�HGXFDWLRQ�DW�DOO�OHYHOV��IRVWHU�WKH�JURZWK�

DQG�VXFFHVV�RI�RXU�PHPEHUV��DQG�XOWLPDWHO\�FRQWULEXWH�

WR�WKH�DGYDQFHPHQW�RI�WKH�ILHOG�RI�2SHUDWLRQV�0DQDJH�

PHQW��7KH�FKDOOHQJHV�IDFHG�E\�XQLYHUVLWLHV��VXFK�DV�IDOO�

LQJ�HQUROOPHQWV�DQG�HYROYLQJ�VWDWH�OHJLVODWLRQV��KDYH�

PDGH�LW�PRUH�LPSRUWDQW�WKDQ�HYHU�IRU�IDFXOW\�FROOHDJXHV�

WR�FROODERUDWH��LQQRYDWH��DQG�VWD\�XS-WR-GDWH�RQ�WKH�ODWHVW�

GHYHORSPHQWV�LQ�WKHLU�ILHOG�� 

 

,�ZRXOG�OLNH�WR�H[SUHVV�P\�GHHSHVW�JUDWLWXGH�WR�WKH�RU�

JDQL]LQJ�FRPPLWWHH�PHPEHUV�IRU�WKH�FRQIHUHQFHV��ZRUN�

VKRSV��'RFWRUDO�&RQVRUWLXP��DQG�PHQWRUVKLS�SURJUDPV��

,�JUHDWO\�DSSUHFLDWH�WKH�LQYDOXDEOH�DGPLQLVWUDWLYH�VXS�

SRUW�DQG�OHDGHUVKLS�IURP�RXU�H[HFXWLYH�GLUHFWRU��6XVKLO�

*XSWD��IRU�KLV�FRQWLQXRXV�GHYRWLRQ�WR�DQG�LPSHFFDEOH�

H[HFXWLRQ�RI�WKH�SODQQLQJ�SURFHVV� 

 

,�ORRN�IRUZDUG�WR�WKH�XSFRPLQJ�RQ-VLWH������$QQXDO�

3206�&RQIHUHQFH��&ROOHJH�0LQL-&RQIHUHQFHV��DQG�WKH�

3206������,QWHUQDWLRQDO�&RQIHUHQFH��7KH�RQ-VLWH�FRQ�

IHUHQFHV�SURYLGH�H[FHOOHQW�RSSRUWXQLWLHV�IRU�PHPEHUV�WR�
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SUHVHQW�WKHLU�UHVHDUFK��OHDUQ�DERXW�WKH�ODWHVW�GHYHORSPHQWV�

LQ�2SHUDWLRQV�0DQDJHPHQW��DQG�FRQQHFW�ZLWK�FROOHDJXHV�

IURP�DURXQG�WKH�ZRUOG�IDFH-WR-IDFH��,�KRSH�\RX�ZLOO�HQMR\�

WKH�SUHVHQWDWLRQV��GHYHORS�QHZ�LGHDV��UHQHZ�ROG�IULHQG�

VKLSV�DQG�PDNH�QHZ�IULHQGV��DQG�KDYH�D�JRRG�WLPH�DW�WKH�

FRQIHUHQFHV��� 

 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�3206� 

 

6LQFHUHO\� 

0D[�6KHQ 

(Continued from page 3) 

F R O M  T H E  E D I T O R  

Carlos M. Parra (Florida International University) 
POMS Chronicle Editor  
 
 
Dear fellow POMS members, 

Welcome to this year’s POMS Chronicle.  

We greatly apologize for not having been able to produce one 

last year. In lieu of that, for this year’s volume we’ve put to-

gether a double issue (on average 60% longer than previous 

volumes). 

This double issue starts with a presidential message from our 

president (Z. Max Shen). On the following page we have an 

update from the outgoing VP of publications (Sriram Nara-

yanan), with whom it has been an immense pleasure collabo-

rating to produce this news letter, conducting interviews with 

prominent POMS members, as well as associated PODCASTS.  

This double issue also includes in-depth conversations with: 

our outgoing president (Z. Max Shen), our incoming president 

(Nagesh Murthy), 2022 POMS Fellows (Milind Dawande and 

Z. Max Shen), as well as with 2022 POMS Distinguished Ser-

vice Award winner (Jerry Burke).  

We also have a 2022 Annual Conference recap from confer-

ence chair Funda Sahin. Along with notes from all three 2022 

Early Career Award winners, both 2022 Teaching Innovation 

Award winners, and all three 2022 Emerging Economies Doc-

toral Student Award winners.  

All of the interviews and notes mentioned above are full of 

advice and insights for our members, and are thus enlighten-

ing! As always, we greatly value your readership, support and 

feedback. 

Cheers, 

Carlos M. Parra 

Information Systems and Business Analytics 

Florida International University 
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A note from the Vice President of Publications 
 
It is my great pleasure to write this note as an outgoing vice 
president of the society. I briefly reflect the accomplishments 
of the team. Over the past two years, we have worked hard 
on multiple fronts. In particular, we have focused on a three-
fold strategy as far as the society’s digital presence is con-
cerned.  
 
First, we expanded the publications team. In addition to the 
traditional POMS Chronicles Editor (that Prof. Carlos Parra 
took over), we also launched three new positions. These posi-
tions are (a) Podcast editor (led by me); (b) POMS Video Se-
ries (led by Prof. Ravi Srinivasan) and (c) a POMS Blog Editor 
(Led by Dr. Jung Young Lee from Northern Illinois University). 
Expanding this team has served in helping bring more 
streamlined organizations to the roles in addition to the so-
cial media initiatives that are managed by Dr. Subodha Ku-
mar and Dr. Rakesh Mallipeddi. 
 
Second, we launched the POMS-Podcast. The podcast is 
available on iTunes, Spotify, and Sound Cloud platforms. 
Since we started the podcast series, we now have reached 
43 countries where there was at least one listener. These 
countries include United States; Germany; India; United King-
dom; Canada; Netherlands; Spain; Republic of Korea; Rus-
sian Federation; Jordan; Finland; South Africa; Hong Kong; 
Singapore; Belgium; Saudi Arabia; Australia; Egypt; Islamic 
Republic of Iran; Malaysia; New Zealand;  United Republic of 
Tanzania; Vietnam; France; Greece; Mexico; Nigeria; Oman; 
Brazil; Colombia; Japan; Malawi; Norway; Sierra Leone; Trini-
dad and Tobago; Barbados; Denmark; Luxembourg; Macao; 
Nepal; Romania; Slovakia; Sri Lanka. We have had a total of 
836 plays for 5 episodes. We recently recorded another 4 
new episodes that will be pushed out in the next few weeks. 
The podcast is poised to do a lot more, and there are several 
ideas in the pipeline for POMS members. 
 
Third, we also launched the POMS video series. The video 
series, led by Prof. Ravi Srinivasan – has been an important 
complement to providing sound bites to published POMS arti-
cles. To launch the video series, we prepared self-help guides 
and PowerPoint templates to ensure POMS branding. We 
invite authors who have forthcoming papers in the Production 
and Operations Management Journal (POMJ) to summarize 
their study in a short video under 5-minutes to increase visi-
bility for the work that is published in POMJ.  I am grateful to 
Dr. Srinivasan for and doing such an outstanding job. A 
unique feature of our Video series is that authors can self-
record a 5-minute video of their study’s findings and share on 
the POMS YouTube channel. The number of videos is slowly 
increasing and so far we have created more than 30 videos. 
On our YouTube channel, we now have a total of 9657 views 
of which only 13.7% are views from United States. A vast ma-

P O M S  P U B L I C A T I O N S  T E A M  U P D A T E   

jority of the views are from international countries that in-
clude India (2.3%), Canada (1%), Germany (0.9%) among 
many other countries. The distribution of views suggests that 
the reach of our YouTube channel perhaps is larger than the 
podcast (as accurate number of countries are not available 
in our free YouTube data). We have been working to help 
improve the reach of the videos as well, moving forward. We 
believe that this initiative will continue to be scaled. 
 
When seen in the light of the fact that China neither has any 
iTunes podcast or YouTube, this data augurs well for the soci-
ety and our international reach. These efforts would not be 
possible without efforts from the entire POMS publications 
team of Prof. Subodha Kumar – Deputy Editor of POMJ and 
Professor Kalyan Singhal, Editor in Chief of POMJ. They have 
been supportive of every initiative we have proposed, true to 
POMS innovative spirit.  
 
Once the new website for POMS is launched, we will also be 
ready to add blogs to articles to increase the reach of the 
articles published in POMJ further.  
 
In addition, the publication groups also contributed to work-
ing with POMS LinkedIn and YouTube channels along with Dr. 
Rakesh Mallpeddi at Ohio State. Along with Prof. Bala Shetty, 
who played a leadership role in launching the PhD job market 
series that has been received extremely well.  
 
Last but not the least, I am indebted to Prof. Carlos Parra at 
Florida International University for taking over the POMS 
Chronicles. Under his leadership, we tried a new format for 
Chronicles to pair important write-ups with a Podcast. Inte-
grating the podcast and Chronicles allows us to increase the 
reach of POMS Chronicles. Prof. Parra’s dedication to produc-
ing high quality Chronicles is commendable. 
 
Overall, with our initial success, we are well placed for the 
future. As I move on from the role, I am excited that Dr. Mike 
Pinedo at New York University will be our new VP for publica-
tions, and I am sure he will work to take POMS initiatives to 
even greater heights along with the team. I am deeply grate-
ful to the POMS organization for providing me with this valua-
ble opportunity to contribute positively, and I feel it was a 
distinct honor to serve the society in this important role. 
 
Sriram Narayanan 
Michigan State University 
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3OHDVH�DFFHVV�32'&$67�RI�WKLV�LQWHUYLHZ�DW� 
KWWSV���VRXQGFORXG�FRP�XVHU-����������SRPV-RXWJRLQJ-
SUHVLGHQW-ILQDO"
XWPBVRXUFH FOLSERDUG	XWPBPHGLXP WH[W	XWPBFDPSDLJQ VRF
LDOBVKDULQJ 
 
 
&DUORV�3DUUD��&���:H�DUH�KHUH�ZLWK�'U��=XR--XQ��0D[��6KHQ��
ZKR�LV�WKH�9LFH-3UHVLGHQW�DQG�3UR-9LFH-&KDQFHOORU��5HVHDUFK��
DQG�WKH�&KDLU�3URIHVVRU�LQ�/RJLVWLFV�DQG�6XSSO\�&KDLQ�0DQDJH�
PHQW�DW�WKH�8QLYHUVLW\�RI�+RQJ�.RQJ��+H�LV�RQ�OHDYH�IURP�WKH�
8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\��ZKHUH�KH�LV�D�&KDQFHOORU¶V�
3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�,QGXVWULDO�(QJLQHHULQJ�DQG�2SHU�
DWLRQV�5HVHDUFK�DQG�WKH�'HSDUWPHQW�RI�&LYLO�DQG�(QYLURQPHQWDO�
(QJLQHHULQJ��+H�UHFHLYHG�KLV�3K�'��IURP�WKH�'HSDUWPHQW�RI�,Q�
GXVWULDO�(QJLQHHULQJ�DQG�0DQDJHPHQW�6FLHQFHV�DW�1RUWKZHVWHUQ�
8QLYHUVLW\��+H�KDV�EHHQ�DFWLYH�LQ�WKH�IROORZLQJ�UHVHDUFK�DUHDV��
LQWHJUDWHG�VXSSO\�FKDLQ�GHVLJQ�DQG�PDQDJHPHQW��RSHUDWLRQV�
PDQDJHPHQW��GDWD�GULYHQ�RSWLPL]DWLRQ�DOJRULWKPV�DQG�DSSOLFD�
WLRQV��HQHUJ\�V\VWHPV��DQG�WUDQVSRUWDWLRQ�V\VWHP�SODQQLQJ�DQG�
RSWLPL]DWLRQ��0D[�KDV�H[WHQVLYH�UHVHDUFK�FROODERUDWLRQV�ZLWK�
JRYHUQPHQW�DJHQFLHV�DV�ZHOO�DV�SULYDWH�FRPSDQLHV��0D[�LV�VHUY�
LQJ�DV�WKH�SUHVLGHQW�IRU�WKH�3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJH�
PHQW�6RFLHW\��KDV�VHUYHG�DV�D�'HSDUWPHQW�
(GLWRU�IRU�WKH�-RXUQDO�RI�3URGXFWLRQ�DQG�2S�
HUDWLRQV�0DQDJHPHQW��DQG�$VVRFLDWH�(GLWRU�
IRU�OHDGLQJ�MRXUQDOV�VXFK�DV�2SHUDWLRQV�5H�
VHDUFK�DQG�0DQDJHPHQW�6FLHQFH��0D[�UH�
FHLYHG�WKH�&$5((5�DZDUG�IURP�1DWLRQDO�
6FLHQFH�)RXQGDWLRQ��WKH�)UDQ]�(GHOPDQ�/DX�
UHDWH�$ZDUG�IURP�,1)2506��ZRQ�VHYHUDO�
EHVW�SDSHU�DZDUGV��DQG�ZDV�HOHFWHG�)HOORZ�RI�
,1)2506�LQ�������7KDQN�\RX�YHU\�PXFK�IRU�
MRLQLQJ�XV�DQG�VHUYLQJ�DV�SUHVLGHQW�RI�RXU�
VRFLHW\� 
 
�&���&RXOG�\RX�SOHDVH�WHOO�XV�DERXW�WKH�VWUDWH�
JLF�GLUHFWLRQV�WKDW�KDYH�EHHQ�XQGHUWDNHQ�LQ�
RXU�VRFLHW\�XQGHU�\RXU�OHDGHUVKLS� 
 
=��0D[�6KHQ��0���7KDQN�\RX��&DUORV��$V�WKH�
SUHVLGHQW�RI�3206�LQ�������,�KDYH�EHHQ�FRP�
PLWWHG�WR�DGYDQFLQJ�RXU�VRFLHW\��MXVW�DV�DOO�
SUHYLRXV�SUHVLGHQWV�KDYH�IRFXVHG�RQ�WDNLQJ�WKH�ILHOG�LQ�WKH�ULJKW�
GLUHFWLRQ�� 
2XU�SULPDU\�IRFXV�KDV�EHHQ�RQ�IRVWHULQJ�FRRSHUDWLRQ��LQQRYD�
WLRQ��DQG�NQRZOHGJH�VKDULQJ�DPRQJ�RXU�PHPEHUV�ZKLOH�DOVR�
DGGUHVVLQJ�WKH�HPHUJLQJ�FKDOOHQJHV�IDFHG�E\�RXU�VRFLHW\��7KLV�
FDQ�EH�DFKLHYHG�E\�H[WHQGLQJ�DQG�LQWHJUDWLQJ�NQRZOHGJH�WKDW�
FRQWULEXWHV�WR�WKH�LPSURYHG�XQGHUVWDQGLQJ�DQG�SUDFWLFH�RI�320��
DV�ZHOO�DV�WR�GLVVHPLQDWLQJ�XVHIXO�NQRZOHGJH�WR�JRYHUQPHQWV��
SXEOLF�DQG�SULYDWH�RUJDQL]DWLRQV��PDQDJHUV��VWXGHQWV��DQG�WKH�
JHQHUDO�SXEOLF� 
)LUVW�RI�DOO��ZH�KDYH�WULHG�WR�LQFUHDVH�WKH�HQJDJHPHQW�RI�RXU�
PHPEHUV�LQ�FRQIHUHQFHV�DQG�ZRUNVKRSV�WR�IDFLOLWDWH�NQRZOHGJH�
VKDULQJ�DQG�FROODERUDWLRQ��,Q�������,�VHUYHG�DV�FRQIHUHQFH�FKDLU�
IRU�RXU���WK�DQQXDO�FRQIHUHQFH��ZKLFK�KDV�EHHQ�WKH�ODUJHVW�DQQX�

DO�3206�FRQIHUHQFH�DQG�UHDFKHG�D�QHZ�UHFRUG�LQ�DWWHQGDQFH�� 
 
%\�SURPRWLQJ�LQWHUQDWLRQDO�HQJDJHPHQW��ZH�KRSH�WR�IRVWHU�D�
JOREDO�QHWZRUN�RI�320�VFKRODUV�DQG�HQFRXUDJH�FURVV-FXOWXUH�
FROODERUDWLRQV��:H�KDYH�PDGH�VLJQLILFDQW�SURJUHVV�LQ�EXLOGLQJ�
VWURQJHU�SDUWQHUVKLSV�ZLWK�LQGXVWU\�SDUWQHUV�DQG�SROLF\PDNHUV�
WR�LGHQWLI\�HPHUJLQJ�LVVXHV��DORQJ�ZLWK�RSSRUWXQLWLHV�IRU�FRO�
ODERUDWLRQ���7KH�WKHPH�IRU�WKH�RQOLQH�3206�DQQXDO�FRQIHU�
HQFH�LQ�������³(PHUJLQJ�'RPDLQV�RI�320´��KLJKOLJKWV�WKH�
FULWLFDO�LPSRUWDQFH�RI�RXU�VRFLHW\�LQ�WKH�HIIRUW�WR�DGGUHVV�
HPHUJLQJ�SUREOHPV�LQ�EXVLQHVV��KHDOWKFDUH��JRYHUQPHQW��DQG�
QRQSURILW�RUJDQL]DWLRQV�LQ�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�
FRXQWULHV� 
 
6HFRQGO\��ZH�KDYH�IRFXVHG�RQ�HQKDQFLQJ�WKH�YLVLELOLW\�RI�
3206�WKURXJK�YDULRXV�LQLWLDWLYHV�VXFK�DV�HQKDQFLQJ�RXU�MRXU�
QDO��VRFLDO�PHGLD�FKDQQHOV��DQG�LPSURYLQJ�RXU�ZHEVLWH��7KHVH�
LQLWLDWLYHV�DUH�GHVLJQHG�WR�SURPRWH�RXU�VRFLHW\��RXU�PHPEHUV��
DQG�RXU�UHVHDUFK�ILQGLQJV�WR�D�ZLGHU�DXGLHQFH� 
 
2XU�MRXUQDO��3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��320-���
LV�RQH�RI�WKH�OHDGLQJ�MRXUQDOV��DPRQJ�%XVLQHVV�:HHN
V����
3UHPLHU�-RXUQDOV�DQG�DPRQJ�)7�5HVHDUFK
V����3UHPLHU�-RXU�

QDOV���$XWKRUV�IURP�RYHU�����LQVWLWXWLRQV�
KDYH�SXEOLVKHG�LQ�320-�VLQFH�������320-�
KDV�FRPH�D�ORQJ�ZD\�WR�EHFRPH�RQH�RI�WKH�
ILHOG¶V�IODJVKLS�MRXUQDOV��,Q�������320-�
FDOOHG�IRU�SDSHUV�IRU�VSHFLDO�LVVXHV�RQ�LP�
SRUWDQW�DQG�FXUUHQW�WRSLFV��VXFK�DV��
³5HVSRQVLEOH�'DWD�6FLHQFH´��³'LYHUVLW\��(T�
XLW\�DQG�,QFOXVLRQ�LQ�2SHUDWLRQV�DQG�6XSSO\�
&KDLQ�0DQDJHPHQW´���³6RFLDO�7HFKQRORJLHV�
LQ�2SHUDWLRQV´��DQG�³1HZ�%XVLQHVV�0RGHOV�
DQG�2SHUDWLRQDO�,QQRYDWLRQV´� 
 
/DVW�EXW�QRW�OHDVW��ZH�KDYH�SODFHG�VWURQJ�HP�
SKDVLV�RQ�VXSSRUWLQJ�WKH�SURIHVVLRQDO�GHYHO�
RSPHQW�RI�RXU�PHPEHUV�WKURXJK�YDULRXV�LQLWL�
DWLYHV�OLNH�WKH�'RFWRUDO�&RQVRUWLXP��PHQWRU�
VKLS�SURJUDPV��DQG�DZDUGV��3206�VRFLHW\�LV�
IDPRXV�IRU�LWV�DZDUGV��2XU�H[HFXWLYH�GLUHF�
WRU��6XVKLO�*XSWD��DOZD\V�SUHSDUHV�EHDXWLIXO�
SOHGJHV�IRU�PHPEHUV�DQG�PDNHV�WKHP�IHHO�D�

VHQVH�RI�EHORQJLQJ�DQG�HQFRXUDJHPHQW�E\�GRLQJ�JRRG�GHHGV�
WR�VRFLHW\� 
 
$V�ZH�ORRN�DKHDG�WR�WKH�IXWXUH��,
P�VXUH�WKDW�3206�ZLOO�FRQ�
WLQXH�WR�SOD\�D�PDMRU�UROH�LQ�EXLOGLQJ�WKH�FRPPXQLW\�RI�20�
VFKRODUV�DQG�KRSHIXOO\�OHDGLQJ�WKH�ILHOG�E\�LGHQWLI\LQJ�VSHFLDO�
UHVHDUFK�WRSLFV�DQG�VWULYLQJ�WR�HQJDJH�RXU��QHZ�DQG�ROG��PHP�
EHUV�ZLWK�WKH�ULJKW�NLQG�RI�UHVHDUFK��IRU�LQVWDQFH��E\�SDUWQHU�
LQJ�ZLWK�SURIHVVLRQDO�GDWD-VFLHQFH�FRPSDQLHV���DQG�WKXV�ZH�
FDQ�EH�PRUH�SUHSDUHG�IRU�WKH�IXWXUH� 
 
6ULUDP�1DUD\DQDQ��6���7KDW
V�JUHDW��7KDW
V�TXLWH�DQ�LPSUHVVLYH�
OLVW�RI�DFWLYLWLHV�DQG�DFFRPSOLVKPHQWV�WKDW�\RX�MXVW�VKDUHG��
7KDQN�\RX��$V�SDQGHPLF�ZLQGV�GRZQ��PDQ\�XQLYHUVLWLHV�

I N T E R V I E W  W I T H  O U T G O I N G  P R E S I D E N T  —   
D R .  Z .  M A X  S H E N  

,
P�VXUH�WKDW�3206�ZLOO�
FRQWLQXH�WR�SOD\�D�PDMRU�
UROH�LQ�EXLOGLQJ�WKH�FRPPX�
QLW\�RI�20�VFKRODUV�DQG�
KRSHIXOO\�OHDGLQJ�WKH�ILHOG�
E\�LGHQWLI\LQJ�VSHFLDO�UH�
VHDUFK�WRSLFV�DQG�VWULYLQJ�WR�
HQJDJH�RXU��QHZ�DQG�ROG��
PHPEHUV�ZLWK�WKH�ULJKW�
NLQG�RI�UHVHDUFK��IRU�LQ�
VWDQFH��E\�SDUWQHULQJ�ZLWK�
SURIHVVLRQDO�GDWD-VFLHQFH�
FRPSDQLHV���DQG�WKXV�EH�
EHWWHU�SUHSDUHG�IRU�WKH�IX�
WXUH� 
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VHHP�WR�EH�VWUXJJOLQJ�ZLWK�GHFUHDVLQJ�HQUROOPHQWV��0RUH�JHQHU�
DOO\��XQLYHUVLWLHV�DSSHDU�WR�EH�VWUXJJOLQJ�WR�MXVWLI\�WKH�QHHG�WR�
KLJKHU�HGXFDWLRQ�DQG�LWV�FRVWV��$PRQJ�PDQ\�RWKHU�FKDOOHQJHV��
6R�KRZ�GR�\RX�EHOLHYH�VRFLHWLHV�OLNH�3206�KDYH�KHOSHG�IDFXOW\�
FROOHDJXHV�ILJXUH�RXW�KRZ�WR�DGGUHVV�VRPH�RI�WKHVH�LVVXHV"�'R�
\RX�WKLQN�LW
V�VRPHWKLQJ�ZLWKLQ�RXU�ERXQGDULHV"�'R�ZH�KDYH�D�
UROH�WR�SOD\�LQ�WKLV�EURDGHU�KLJKHU�HGXFDWLRQ�VSDFH" 
 
�0���7KDW
V�D�JUHDW�TXHVWLRQ��$�VRFLHW\�OLNH�3206�RIIHUV�QXPHU�
RXV�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORSPHQW��LQFOXGLQJ�PHQ�
WRUVKLS�SURJUDPV�OLNH�'RFWRUDO�&RQVRUWLXP��DZDUGV��DV�ZHOO�DV�
HQJDJHPHQW�ZLWK�WKH�LQGXVWU\��:LWKRXW�RXU�VRFLHW\��VWXGHQWV�
ZKR�MXVW�WDNH�FRXUVHV�IURP�KRPH�ZLOO�QRW�JHW�
WKHVH�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORS�
PHQW��)DFXOW\�FROOHDJXHV�FDQ�ZRUN�ZLWK�ORFDO�
RUJDQL]DWLRQV�DQG�EXVLQHVVHV�WR�FUHDWH�PHDQ�
LQJIXO�SDUWQHUVKLSV�DQG�RSSRUWXQLWLHV�IRU�WKHLU�
VWXGHQWV��:H�FDQ�DOVR�HQJDJH�ZLWK�RXU�DOXPQL�
DQG�RWKHU�VWDNHKROGHUV�WR�EXLOG�QHWZRUNV�DQG�
VHFXUH�UHVRXUFHV�WKDW�VXSSRUW�RXU�WHDFKLQJ��
UHVHDUFK��DQG�VHUYLFH�DFWLYLWLHV��0RUHRYHU��
QHZ�WHFKQRORJLHV�IDFLOLWDWHG�E\�RXU�VRFLHW\�
DQG�RWKHU�FRPSDQLHV�FDQ�EH�OHYHUDJHG�E\�IDF�
XOW\�FROOHDJXHV�WR�HQKDQFH�WKHLU�WHDFKLQJ��
3OHDVH�QRWH�WKDW�,
P�QRW�DJDLQVW�QHZ�OHDUQLQJ�
WHFKQRORJLHV�VXFK�DV�=RRP�DQG�SRGFDVWV�EH�
FDXVH�WKH\�FDQ�KHOS�VWXGHQWV�JHW�D�PXFK�GHHS�
HU�XQGHUVWDQGLQJ�RI�NQRZOHGJH�DQG�RXU�VRFLH�
W\�� 
 
0\�ODVW�PHVVDJH�WR�IDFXOW\�FROOHDJXHV�LV�WR�OHYHUDJH�RXU�FRPPX�
QLW\�E\�DFWLYHO\�SDUWLFLSDWLQJ�LQ�RXU�FRQIHUHQFHV��ZRUNVKRSV��DQG�
RWKHU�DFWLYLWLHV��,�KDYH�EHHQ�ZLWK�3206�IRU�PDQ\�\HDUV��DQG�LQ�
RXU�VHQLRU�PDQDJHPHQW�PHHWLQJV��ZH�KDYH�ORRNHG�IRU�ZD\V�WR�
KHOS�RXU�PHPEHUV��HVSHFLDOO\�MXQLRU�PHPEHUV�DQG�VWXGHQWV��7KH�
IRFXV�LV�RQ�EXLOGLQJ�D�EHWWHU�SURIHVVLRQDO�QHWZRUN�ZKHUH�ZH�FDQ�
OHDUQ�IURP�HDFK�RWKHU��VKDUH�DQG�OHDUQ�DERXW�WKH�ODWHVW�WKHRUHWLFDO�
GHYHORSPHQWV�LQ�RXU�ILHOG��DQG�XOWLPDWHO\�FRQWULEXWH�WR�WKH�DG�
YDQFHPHQW�RI�320�� 
 
�&���([FHOOHQW��7KDQN�\RX��:KDW�ZRXOG�\RX�GHHP�WR�EH�WKH�
PDLQ�FRQWULEXWLRQV�RI�RXU�VRFLHW\�WR�KHOSLQJ�EXLOG�D�FRPPXQLW\�
RI�RSHUDWLRQV�PDQDJHPHQW�VFKRODUV"�$QG�KRZ�FDQ�ZH�QRZDGD\V�
JR�DERXW�KHOSLQJ�HVWDEOLVK��GHYHORS�DQG�PDLQWDLQ�LQGXVWU\�FRQ�
QHFWLRQV��WKDW�HQKDQFH�WKH�DSSOLFDELOLW\�DQG�UHOHYDQFH�RI�RXU�
UHVHDUFK" 
 
�0���7KDW
V�DQ�H[FHOOHQW�TXHVWLRQ��7KH�UHDVRQ�ZK\�RXU�VRFLHW\¶V�
IRXQGHUV�DQG�SLRQHHUV�GHFLGHG�WR�FUHDWH�3206����\HDUV�DJR�LV�
UHDOO\�EHFDXVH�WKH\�ZDQWHG�WR�EH�PRUH�HQJDJHG�ZLWK�RXU�VRFLH�
WLHV�DQG�ORFDO�VLWXDWLRQV��,Q�OLJKW�RI�WKLV��RYHU�WKH�SDVW����\HDUV��
3206�KDV�PDGH�UHPDUNDEOH�FRQWULEXWLRQ�WR�WKH�FRPPXQLW\�RI�
20�VFKRODUV��3206�SURYLGHV�D�UHOHYDQW�SODWIRUP�IRU�VFKRODUV�WR�
VKDUH�WKHLU�UHVHDUFK��FROODERUDWH�ZLWK�SHHUV��DQG�VWD\�LQIRUPHG�
RQ�WKH�ODWHVW�GHYHORSPHQWV�LQ�RXU�ILHOG��:H�DOVR�KDYH�ZHOO-

(Continued from page 6) DWWHQGHG�FRQIHUHQFHV��FRPSHWLWLRQV��DQG�DZDUGV�WKDW�DUH�
VRXJKW�DIWHU�� 
 
/RRNLQJ�DKHDG��,�VHH�3206�FRQWLQXLQJ�WR�SOD\�D�SURPLQHQW�
UROH�LQ�KHOSLQJ�VKDSH�WKH�IXWXUH�RI�20��7KLV�LV�QRW�RQO\�EH�
FDXVH�3206�KDV�UHOHYDQW�HQJDJHPHQWV�ZLWK�LQGXVWU\�EXW�DOVR�
EHFDXVH�ZH�KDYH�D�ELJ�FRPPXQLW\�EDVH�WKDW�LV�JOREDO��:H�QRZ�
KDYH�PHPEHUV�IURP�PDQ\�FRXQWULHV��,Q�RXU�VHQLRU�PDQDJH�
PHQW�PHHWLQJV��ZH�KDYH�UHSUHVHQWDWLYHV�IURP�DOO�FRQWLQHQWV��
$VLD��(XURSH��$IULFD��DQG�$PHULFD��3206�ZLOO�FRQWLQXH�WR�
SURYLGH�D�FULWLFDO�DQG�GLYHUVH�SODWIRUP�IRU�RXU�PHPEHUV�WR�JHW�
HQJDJHG�LQ��,�DP�FRQILGHQW�WKDW�3206�FDQ�KHOS�EXLOG�D�VXV�
WDLQDEOH��UHVSRQVLEOH��DQG�UHVLOLHQW�IXWXUH�IRU�RXU�ILHOG��:H�
QHHG�WR�EH�SURDFWLYH�DQG�PDNH�VXUH�ZH�DUH�DGGUHVVLQJ�WKH�FXU�

UHQW�DQG�IXWXUH�FKDOOHQJHV�LQ�RXU�ILHOG��,�
WKLQN�ZH�KDYH�EHHQ�GRLQJ�ZHOO�RQ�WUDGLWLRQDO�
SUREOHPV��EXW�ZH�PXVW�WU\�WR�ZRUN�RQ�DQG�
VROYH�DOO�WKH�HPHUJLQJ�SUREOHPV�IDFLQJ�ILUPV�
DOO�DURXQG�WKH�ZRUOG��:H�PLJKW�QHHG�WR�GH�
YHORS�QHZ�WRROV�IRU�VROYLQJ�WKHVH�SUREOHPV��
EXW�LI�ZH�RQO\�VWLFN�ZLWK�RXU�ROG�PHWKRGROR�
JLHV�LQGXVWULHV�PD\�QRW�ILQG�XV�YHU\�KHOSIXO�� 
 
 
�6���7KDQN�\RX��0D[��,�NQRZ�\RX
UH�SDVVLRQ�
DWH�DERXW�LQFOXGLQJ�DQG�ZRUNLQJ�ZLWK�VWX�
GHQWV�DQG�\RXQJHU�VFKRODUV��+RZ�FDQ�ZH�JHW�
\RXQJHU�VFKRODUV�PRUH�LQYROYHG�LQ�RXU�RU�
JDQL]DWLRQ"�$QG�SHUKDSV�JR�EH\RQG�GRFWRUDO�
VWXGHQWV��IXUWKHU�GRZQ�WKH�RUGHU��WR�UHDFK�
DQG�HQJDJH�HYHQ�\RXQJHU�PLQGV��+RZ�FRXOG�

ZH�JHW�WKHP�H[FLWHG�DERXW�RXU�RUJDQL]DWLRQ��RXU�FRPPXQLW\"� 
 
�0���7KDW
V�D�JUHDW�SRLQW��:KHQ�,�ZDV�D�VWXGHQW��,�ZDV�DOZD\V�
VHHNLQJ�VHQLRU�DGYLFH�DERXW�ZKDW�UHVHDUFK�SUREOHPV�WR�ZRUN�
RQ�DQG�H[SORULQJ�ZD\V�RI�PDNLQJ�P\�UHVHDUFK�H[FLWLQJ��
3206�KDV�PDQ\�LQLWLDWLYHV�WKDW�HQJDJH�GRFWRUDO�VWXGHQWV��
ZRUNVKRSV��FRQVRUWLXPV��DQG�FRQIHUHQFHV��EXW�,�WKLQN�ZH�
FRXOG�GR�PRUH��3HUKDSV�ZH�FRXOG�HQJDJH�PRUH�3K'�VWXGHQWV�
WKURXJK�ZLGH-UDQJH�FRQIHUHQFHV��LQ�ZKLFK�WKH\�FRXOG�VKDUH�
WKHLU�SDVVLRQ��LGHDV��DQG�UHVHDUFK�ZLWK�VHQLRU�VFKRODUV�ZKR�
FRXOG�RIIHU�WKHP�DGYLFH�DERXW�WKHLU�UHVHDUFK��MRE�KXQWLQJ��DQG�
KRZ�WR�FRPPXQLFDWH�ZLWK�LQGXVWU\��7KH�LGHD�ZRXOG�EH�IRU�
\RXQJHU�VFKRODUV�WR�IHHO�PRUH�FRPIRUWDEOH�LQ�VKDULQJ�WKHLU�
ZRUN�LQ�VPDOOHU�DQG�PRUH�LQWLPDWH�JDWKHULQJV��LQ�ZKLFK�WKH\¶OO�
EH�DEOH�WR�JHW�D�PRUH�SHUVRQDOL]HG�WUHDWPHQW�DQG�REWDLQ�D�
PRUH�WDLORUHG�DSSURDFK�WR�WKHLU�FDUHHU�SDWK�DQG�WKHLU�VXFFHVV�
IURP�PRUH�VHDVRQHG�VFKRODUV��$OO�WKHVH�DLP�DW�KHOSLQJ�3K'V��
\RXQJ�VFKRODUV��DQG�MXQLRU�IDFXOW\�IHHO�PRUH�HQJDJHG�ZLWK�
3206�DQG�UHDOL]H�WKDW�WKH\�FDQ�JHW�PRUH�E\�FRPLQJ�WR�
3206� 
 
�&���([FHOOHQW�LGHD��+RSH�LW�PDWHULDOL]HV�VRRQ��:H�DOVR�KDYH�
WKH������DQQXDO�FRQIHUHQFH�FRPLQJ�XS��,V�WKHUH�DQ\WKLQJ�\RX�
ZRXOG�OLNH�WR�VKDUH�ZLWK�RXU�FRPPXQLW\�DERXW�LW" 
 
�0���<HV��,�FDQ
W�ZDLW�IRU�WKH�FRQIHUHQFH��$V�,�PHQWLRQHG�HDU�

I N T E R V I E W  W I T H  O U T G O I N G  P R E S I D E N T  —   
D R .  Z .  M A X  S H E N  ( C O N T I N U E D )  

7KH�LGHD�ZRXOG�EH�IRU�
\RXQJHU�VFKRODUV�WR�IHHO�
PRUH�FRPIRUWDEOH�LQ�VKDU�
LQJ�WKHLU�ZRUN�LQ�VPDOOHU�
DQG�PRUH�LQWLPDWH�JDWKHU�
LQJV��LQ�ZKLFK�WKH\¶OO�EH�
DEOH�WR�JHW�D�PRUH�SHUVRQDO�
L]HG�WUHDWPHQW�DQG�REWDLQ�D�
PRUH�WDLORUHG�DSSURDFK�WR�
WKHLU�FDUHHU�SDWK��DQG�WKHLU�
VXFFHVV��IURP�PRUH�VHD�
VRQHG�VFKRODUV�� 
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OLHU��,�KHOSHG�RUJDQL]H�WKH�ODUJHVW�DQQXDO�FRQIHUHQFH�LQ�������LQ�
ZKLFK�ZH�KDG�JUHDW�DWWHQGDQFH�DQG�HQHUJ\��,�KRSH�WKH�VDPH�KDS�
SHQV�LQ�2UODQGR�LQ������� 
:KHQHYHU�,�JR�WR�D�FRQIHUHQFH��,�QHYHU�ZDVWH�D�PLQXWH��)RU�WKLV�
FRPLQJ�FRQIHUHQFH��,�KDYH�VRPH�UHFRPPHQGDWLRQ�WLSV�IRU�QHZ�
PHPEHUV�DQG�MXQLRU�VFKRODUV��)LUVW��VWXG\�WKH�FRQIHUHQFH¶V�SUR�
JUDP��7DNH�QRWHV�DERXW�ZKR�ZLOO�JLYH�D�WDON�DQG�DW�ZKDW�WLPH��
<RX�FDQ�ZRUN�RQ�\RXU�VFKHGXOLQJ�DKHDG�RI�WLPH�VR�WKDW�\RX�FDQ�
DWWHQG�PRUH�VHVVLRQV��6HFRQG��EH�VXUH�WR�QHWZRUN�ZLWK�\RXU�FRO�
OHDJXHV�DQG�IULHQGV��$WWHQGLQJ�D�FRQIHUHQFH�LV�DOVR�DERXW�JHWWLQJ�
WR�NQRZ�FROOHDJXHV�ZLWK�ZKRP�\RX�PLJKW�FROODERUDWH�LQ�WKH�
IXWXUH��,W�LV�YHU\�LPSRUWDQW�WR�QHWZRUN�ZLWK�RWKHU�VFKRODUV�DW�
WHQGLQJ�WKH�FRQIHUHQFH��7KLUG��GRQ
W�ZRUN�WRR�KDUG�DQG�WDNH�FDUH�
RI�\RXUVHOI��/DUJH�FRQIHUHQFHV�FDQ�EH�H[KDXVWLQJ��6FKHGXOH�
QLFHO\��HDW�KHDOWK\��VWD\�K\GUDWHG��DQG�EH�VXUH�WR�HQMR\�\RXU�WLPH�
DQG�KDYH�IXQ��$OO�FRQIHUHQFHV�FDQ�EH�LQWHQVLYH��EXW�\RX�FDQ�WU\�
WR�PDNH�IULHQGV�DQG�PD\EH�VDYH�D�FRXSOH�RI�KRXUV�WR�FKHFN�RXW�
WKH�FLW\��0DNH�WKH�PHPRU\�RI�WKH�3206�DQQXDO�FRQIHUHQFH�ORQJ�
ODVWLQJ��VR�\RX�DUH�DOZD\V�HQWKXVLDVWLF�DERXW�DWWHQGLQJ�WKH�QH[W�
3206�FRQIHUHQFH��,�ORRN�IRUZDUG�WR�UXQQLQJ�LQWR�VRPH�RI�\RX�
DW�WKH�FRQIHUHQFH��:H�FDQ�FKDW�DERXW�UHVHDUFK�DQG�PD\EH�JUDE�D�
GULQN� 
 
�6���7KDW
V�IDQWDVWLF��3206�FRQIHUHQFHV�DUH�NQRZQ�IRU�JRRG�
IRRG�� 
7KDQN�\RX�VR�PXFK�IRU�MRLQLQJ�XV�WRGD\��DQG�DJDLQ�FRQJUDWXOD�
WLRQV�RQ�WKH�JUHDW�MRE�\RX
YH�GRQH�DV�WKH�RXWJRLQJ�SUHVLGHQW�RU�
RXU�VRFLHW\��:H�DUH�UHDOO\�JUDWHIXO�WR�\RXU�VHUYLFH� 
 
�0����7KDQN�\RX�YHU\�PXFK� 
 

(Continued from page 7) 3OHDVH�DFFHVV�32'&$67�RI�WKLV�LQWHUYLHZ�DW� 
KWWSV���VRXQGFORXG�FRP�XVHU-����������GU-QDJHVK-PXUWK\-
RXWJRLQJ-SUHVLGHQW-IRU-SRPV-LQ-����"
XWPBVRXUFH FOLSERDUG	XWPBPHGLXP WH[W	XWPBFDPSDLJQ VRF
LDOBVKDULQJ 
 
:KDW�LV�\RXU�YLVLRQ�IRU�ZKDW�3206�FDQ�DFFRPSOLVK�LQ�WKH�FRP�
LQJ�\HDU" 

)LUVW�RI�DOO��LW�LV�D�SULYLOHJH�DQG�KRQRU�WR�VHUYH�WKLV�DXJXVW��GL�
YHUVH��DQG�JOREDO�VRFLHW\�DV�WKH�3UHVLGHQW�RI�3206�LQ��������
3206�VWULYHV�WR�VHUYH�SURIHVVLRQDOV�LQ�WKH�HFR-V\VWHP�RI�WKH�
SURGXFWLRQ�DQG�RSHUDWLRQV�PDQDJHPHQW�GLVFLSOLQH�WR�GHYHORS��
LQWHJUDWH��DQG�GLVVHPLQDWH�NQRZOHGJH�DQG��LQ�SDUWLFXODU��VHUYH�
WKH�QHHGV�RI�320�HGXFDWRUV�DQG�SUDFWLWLRQHUV�ZRUOGZLGH���$V�
3206�KDV�DFKLHYHG�SKHQRPHQDO�VXFFHVV�RYHU�WKH�ODVW�WKUHH�GHF�
DGHV��RXU�YLVLRQ�LV�WR�VWULYH�WR�HQDEOH�3206�WR�VFDOH�JUHDWHU�
KHLJKWV��7R�WKLV�HQG��ZH�FRQWLQXH�WR�IRVWHU�DQG�EROVWHU�RXU�FXO�
WXUH�RI�LQVSLUHG�DQG�XQSDUDOOHOHG�YROXQWHHULVP�DQG�LPSURYH�DQG�
DGDSW�RXU�DFWLYLWLHV�WR�VHUYH�WKH�3206�FRPPXQLW\�ZRUOGZLGH�
ZLWK�HIILFDF\�DQG�UHVSRQVLYHQHVV�LQ�D�UHVSRQVLEOH�PDQQHU���7KH�
QHZ�OHDGHUVKLS�WHDP�VWULYHV�WR�VXVWDLQ�WKLV�YLVLRQ�HDFK�\HDU�RQ�
WKH�VKRXOGHUV�RI�DOO�ZKR�KDYH�GRQH�VR�RYHU�WKH�\HDUV��� 
 
+RZ�LV�3206�DGGLQJ�YDOXH�WR�LWV�PHPEHUV" 

7KH�3206�$QQXDO�&RQIHUHQFH�DQG�RXU�3206�,QWHUQDWLRQDO�
&RQIHUHQFHV�RIIHU�LQFUHDVHG�DFFHVV�WR�RXU�PHPEHUV�ZRUOGZLGH�
WR�FRQQHFW�ZLWK�VFKRODUV�LQ�WKH�320�JOREDO�FRPPXQLW\��2XU�
DQHFGRWDO�H[SHULHQFH�VKRZV�WKDW�HYHQ�RXU�ILUVW-WLPH�SDUWLFLSDQWV�
JUHDWO\�HQMR\�WKHVH�FRQIHUHQFHV�DQG�ILQG�IRONV�DSSURDFKDEOH�DQG�
HQJDJLQJ�DV�WKH\�PHHW�QHZ�IRONV��:KLOH�3206�RIIHUV�LWV�PHP�
EHUV�EHQHILWV�VLPLODU�WR�RWKHU�DFDGHPLF�VRFLHWLHV��PHPEHUV�FDQ�
H[SHULHQFH�LQWDQJLEOH�EHQHILWV�E\�HQJDJLQJ�LQ�3206�WR�VHUYH�
WKHLU�SHHUV�LQ�VRFLHW\��7KHUH�DUH�QXPHURXV�DYHQXHV�IRU�PHPEHUV�
WR�VHUYH�3206�ZKLOH�HQULFKLQJ�WKHLU�OHDUQLQJ�IRU�WHDFKLQJ��UH�
VHDUFK��DQG�VHUYLFH���%H\RQG�HQJDJLQJ�LQ�WKH�UHYLHZ�SURFHVV�IRU�
WKH�320�-RXUQDO�LQ�YDULRXV�FDSDFLWLHV��PHPEHUV�FDQ�HQJDJH�
DFWLYHO\�LQ�WKH�3206�&ROOHJHV�RI�WKHLU�FKRLFH��3206�KDV�EHHQ�
RQ�D�PLVVLRQ�IRU�GHFDGHV�WR�GHPRFUDWL]H�WKH�DELOLW\�WR�VHUYH�WKH�
RUJDQL]DWLRQ�LQ�OHDGHUVKLS�UROHV�EDVHG�RQ�RQH¶V�HQHUJ\��HQWKXVL�
DVP��VLQFHULW\��DQG�FRPPLWPHQW��UHJDUGOHVV�RI�UDQN�RU�LQVWLWXWH�
DIILOLDWLRQ���6SHDNLQJ�IRU�P\VHOI��GUDZLQJ�LQVSLUDWLRQ�IURP�RWKHU�
IDFXOW\�VHUYLQJ�3206��WKH�RSSRUWXQLW\�WR�VHUYH�3206�RYHU�WKH�
\HDUV�KDV�EHHQ�WKH�PRVW�UHZDUGLQJ�SURIHVVLRQDO�H[SHULHQFH�RI�
P\�OLIH���7KH�RSSRUWXQLW\�WR�HQJDJH�ZLWK�IRONV�IURP�ZRUOGZLGH�
LV�SULFHOHVV��2YHUDOO��YROXQWHHULVP�KDV�EHHQ�WKH�KDOOPDUN�RI�
3206��:H�KRSH�LW�ZLOO�FRQWLQXH�VWUHQJWKHQLQJ�DQG�IORXULVKLQJ�
LQ�WKH�XSFRPLQJ�\HDUV�DQG�GHFDGHV�� 
 
$UH�WKHUH�DQ\�SULRULW\�DUHDV�WKDW�\RX�EHOLHYH�QHHG�IRFXV"�,V�WKHUH�
DQ\�VSHFLILF�LQLWLDWLYH�\RX�EHOLHYH�LV�EHLQJ�RUJDQL]HG�WRZDUG�WKH�
SULRULW\�DUHDV" 

I N T E R V I E W  W I T H  O U T G O I N G  
P R E S I D E N T  —   

D R .  Z .  M A X  S H E N  
( C O N T I N U E D )  
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7KH�SDQGHPLF�KDV�IRUFHG�XV�WR�WKLQN�RI�DGRSWLQJ�QHZ�FKDQQHOV�
DQG�SODWIRUPV�WR�VHUYH�RXU�PHPEHUV�EH\RQG�D�IDFH�WR�IDFH�HQ�
JDJHPHQW�RU�WUDGLWLRQDO�FRPPXQLFDWLRQ�YLD��3206�&KURQLFOH��
ZHEVLWH��RU�3206�/LVWVHUY���7KH�3206�%RDUG�LQFUHDVLQJO\�
HQJDJHV�LQ�GLVFXVVLRQV�DERXW�WKH�SRWHQWLDO�WR�LQFRUSRUDWH�K\EULG�
RU�RQOLQH�HQJDJHPHQW�GXULQJ�ZRUNVKRSV�DQG�FRQIHUHQFHV�WKDW�
FDQ�LQFUHDVH�DFFHVV�ZKLOH�DOVR�UHGXFLQJ�WKH�FDUERQ�IRRWSULQW�
IURP�WUDYHO��6RFLDO�PHGLD��WRR��LV�EHLQJ�XVHG�DV�DQRWKHU�PDMRU�
DYHQXH�WR�IRVWHU�FRPPXQLFDWLRQ���7KH�DGYHQW�RI�SODWIRUPV�VXFK�
DV�=RRP�HQDEOHV�FROODERUDWLRQV�LQ�WKH�3206�FRPPXQLW\�WKDW�
ZHUH�QRW�RWKHUZLVH�SRVVLEOH��7KURXJK�LWV�FRPPXQLW\�RI�H[FHO�
OHQW�VFKRODUV�DQG�WHDFKHUV��3206�FDQ�IDFLOLWDWH�PHQWRUVKLS�WR�
KHOS�GHGLFDWHG�DQG�WDOHQWHG�GRFWRUDO�VWXGHQWV�DQG�UHVHDUFK�VFKRO�
DUV�LQ�GHYHORSLQJ�FRXQWULHV�WR�SXUVXH�KLJK-TXDOLW\�UHVHDUFK��,�DP�
GHOLJKWHG�WR�VHH�WKDW�QHZ�IHDWXUHV�VXFK�DV�H-GHEDWHV��LQFUHDVHG�
SUHVHQFH�RQ�VRFLDO�PHGLD��VKRZFDVLQJ�UHVHDUFK�RQ�<RX7XEH��
DQG�ZHELQDUV�IRU�GRFWRUDO�VWXGHQWV�DUH�KHOSLQJ�XV�WUDQVLWLRQ�WR�
VHUYH�WKH�QH[W�JHQHUDWLRQ�RI�3206�PHPEHUV�ZKR�ZLOO�H[SHFW�LW�
WR�EH�WKH�QRUP�� 
 
:KDW�PDMRU�HYHQWV�FDQ�3206�PHPEHUV�ORRN�IRUZDUG�WR�LQ�WKH�
FRPLQJ�\HDU" 

:H�FRQWLQXH�WR�RIIHU�FRQIHUHQFHV�LQ�H[FLWLQJ�ORFDWLRQV�ZRUOG�
ZLGH���,Q�SDUWLFXODU��RXU�,QWHUQDWLRQDO�3206�&KDSWHUV�DUH�JHW�
WLQJ�PRUH�HQHUJL]HG�DQG�RUJDQL]HG���7KLV�\HDU��LQ�DGGLWLRQ�WR�RXU�
$QQXDO�3206�&RQIHUHQFH��0D\����–������ZH�KDYH�KDG�VHYHUDO�
LQWHUQDWLRQDO�PHHWLQJV���:H�EHJDQ�ZLWK�³7KH���WK�3206-+.�
,QWHUQDWLRQDO�&RQIHUHQFH�LQ�+RQJ�.RQJ��-DQXDU\���-�����IRO�
ORZHG�E\�WKH������3206�,QWHUQDWLRQDO�&RQIHUHQFH�LQ�&KLQD�LQ�
+DQJ]KRX��-XO\���–�����DQG�WKH������3206�,QWHUQDWLRQDO�&RQ�
IHUHQFH�LQ�3DULV��-XO\����–������7KH�'RQJEHL�6FKRROV�RI�)LQDQFH�
DQG�(FRQRPLFV��'8)(��LV�RUJDQL]LQJ�WKH������3206�&KLQHVH�
6XPPHU�6FKRRO�LQ�'DOLDQ�IRU�GRFWRUDO�VWXGHQWV��7KLV�SURJUDP�
ZDV�ODXQFKHG�LQ������DQG�KDV�EHFRPH�D�VLJQDWXUH�HYHQW�IRU�
320�GRFWRUDO�VWXGHQWV�LQ�&KLQD���7KH������3206�,QGLD�&KDS�
WHU�,QWHUQDWLRQDO�&RQIHUHQFH�LV�EHLQJ�RUJDQL]HG�LQ�-DPVKHGSXU��
,QGLD��'HFHPEHU���–������3206�/DWLQ�$PHULFD�	�&DULEEHDQ�
&KDSWHU�SODQV�WR�RUJDQL]H�D�FRQIHUHQFH�LQ�&RORPELD�LQ��������
2YHU�WKH�ODVW�GHFDGH��ZH�KDYH�RUJDQL]HG�,QWHUQDWLRQDO�&RQIHU�
HQFHV�LQ�$XVWUDOLD��%UD]LO��&KLQD��)UDQFH��+XQJDU\��,QGLD��3HUX��
6LQJDSRUH��6SDLQ��6UL�/DQND��	�8QLWHG�.LQJGRP��7KHVH�FRQIHU�
HQFHV�DUH�DQ�H[FHOOHQW�DYHQXH�IRU�RXU�PHPEHUV�WR�HQMR\�D�ULFK�
DQG�GLYHUVH�FXOWXUDO�H[SHULHQFH��7KHVH�UHJLRQDO�FRQIHUHQFHV�DOVR�
DOORZ�WKH�SDUWLFLSDWLRQ�RI�VFKRODUV�LQ�WKH�320�FRPPXQLW\�ZKR�
FRXOG�QRW�RWKHUZLVH�DWWHQG�RXU�$QQXDO�3206�&RQIHUHQFH�LQ�WKH�
86���:H�DUH�DOZD\V�JUDWHIXO�WR�RXU�FKDPSLRQV�LQ�WKH�3206¶�
JOREDO�FRPPXQLW\�DQG�PHPEHUV�DW�KRVW�VFKRROV�ZKR�JR�RYHU�
DQG�EH\RQG�WR�VHHN�UHTXLVLWH�UHVRXUFHV�IURP�WKH�OHDGHUVKLS�DW�
WKHLU�LQVWLWXWLRQ�WR�RUJDQL]H�WKHVH�PHHWLQJV� 
 

(Continued from page 8) 
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3OHDVH�DFFHVV�32'&$67�RI�WKLV�LQWHUYLHZ�DW� 
KWWSV���VRXQGFORXG�FRP�XVHU-����������FRQYHUVDWLRQ-ZLWK-GU-
PLOLQG-GDZDQGH-SRPV-IHOORZ-����"
XWPBVRXUFH FOLSERDUG	XWPBPHGLXP WH[W	XWPBFDPSDLJQ VRF
LDOBVKDULQJ 
 
6ULUDP�1DUD\DQDQ��6���+HOOR��HYHU\ERG\��,W�LV�D�JUHDW�SOHDVXUH�
WRGD\�WR�LQWHUYLHZ�3URIHVVRU�0LOLQG�'DZDQGH�IURP�WKH�8QLYHU�
VLW\�RI�7H[DV��'DOODV��'U��'DZDQGH�ZDV�UHFHQWO\�QDPHG�3206�
IHOORZ�LQ�������DQG�ZH�DUH�UHDOO\�H[FLWHG�WR�KDYH�KLP�LQ�WKH�
3206�SRGFDVW�VKRZ��,
P�JRLQJ�WR�JLYH�D�EULHI�LQWURGXFWLRQ�RI�
'U��'DZDQGH�KHUH�EHIRUH�ZH�JHW�VWDUWHG��)LUVW�RI�DOO��FRQJUDWXOD�
WLRQV��3URIHVVRU�'DZDQGH�RQ�UHFHLYLQJ�WKH�3206�IHOORZ�DZDUG��
:KDW�DQ�KRQRU�DQG�D�ZRQGHUIXO�DFFRPSOLVKPHQW� 
 
0LOLQG��0���7KDQN�\RX�YHU\�PXFK�IRU�WKH�ZLVKHV��DQG�IRU�WDNLQJ�
WKH�WLPH�IRU�WKLV�FRQYHUVDWLRQ� 
 
�6���0LOLQG�'DZDQGH LV�0LNH�5HGHNHU�'LVWLQJXLVKHG�3URIHVVRU�
RI�0DQDJHPHQW�DQG�$UHD�&RRUGLQDWRU�RI�WKH�2SHUDWLRQV�0DQ�
DJHPHQW�DUHD�DW�WKH�-LQGDO�6FKRRO�RI�0DQDJHPHQW��7KH�8QLYHU�
VLW\�RI�7H[DV�DW�'DOODV��+H�UHFHLYHG�KLV�GRFWRUDO�HGXFDWLRQ�LQ�
$OJRULWKPV��&RPELQDWRULFV��DQG�2SWLPL]DWLRQ��IURP�WKH�7HSSHU�
6FKRRO�RI�%XVLQHVV��&DUQHJLH�0HOORQ�8QLYHUVLW\��+LV�UHVHDUFK�
LQWHUHVWV�DUH�EURDGO\�LQ�VXSSO\�FKDLQ�PDQDJHPHQW�DQG��LQ�SDUWLF�
XODU��RSWLPL]DWLRQ�PRGHOV�LQ�PDQXIDFWXULQJ�DQG�RSHUDWLRQV��DQG�
VRFLDOO\�UHVSRQVLEOH�RSHUDWLRQV�PDQDJHPHQW��,Q�UHFHQW�\HDUV��KH�
KDV�ZRUNHG�RQ�D�KRVW�RI�RSHUDWLRQV�DQG�LQFHQWLYH�LVVXHV�LQ�GH�
YHORSLQJ�FRXQWULHV��LQFOXGLQJ�DGXOWHUDWLRQ�RI�PLON��IRUPDWLRQ�RI�
GDLU\�FRRSHUDWLYHV��GHFHQWUDOL]HG�GLVWULEXWLRQ�RI�VFDUFH�ZDWHU�
DPRQJ�IDUPHUV��ORJLVWLFV�DQG�GLVWULEXWLRQ�RI�IRRG�JUDLQV�WR�WKH�
EHORZ-SRYHUW\-OLQH�SRSXODWLRQ��DQG�JXDUDQWHHG�SULFH-VXSSRUW�
VFKHPHV�RIIHUHG�E\�WKH�JRYHUQPHQW�WR�IDUPHUV��+H�LV�DOVR�LQWHU�
HVWHG�LQ�PHFKDQLVP�GHVLJQ�DQG�KDV�ZRUNHG�RQ�WKH�GHVLJQ�DQG�
DQDO\VLV�RI�SURFXUHPHQW�DXFWLRQV�RU�SROLFLHV�WKDW�DUH�VLPSOH�
IURP�WKH�YLHZSRLQW�RI�SDUWLFLSDWLQJ�VXSSOLHUV��3ULRU�WR�MRLQLQJ�
DFDGHPLD��KH�ZDV�D�PHPEHU�RI�WKH�UHVHDUFK�VWDII�DW�,%0
V�7��-��
:DWVRQ�5HVHDUFK�&HQWHU�LQ�1HZ�<RUN��$W�,%0�5HVHDUFK��KH�
ZRUNHG�RQ�RSWLPL]LQJ�NH\�RSHUDWLRQV�IRU�PDMRU�VWHHO�PDQXIDF�
WXUHUV�LQ�WKH�$VLD-3DFLILF�UHJLRQ��0LOLQG�LV�DQ�DYLG�FULFNHW�IDQ�
DQG��DFFRUGLQJ�WR�KLV�ZLIH��VSHQGV�DQ�XQUHDVRQDEOH�DPRXQW�RI�
WLPH�ZDWFKLQJ�WKH�JDPH��+H�DOVR�ORYHV�UHDGLQJ�DERXW�KLVWRU\� 
 
�6���,�GRQ
W�NQRZ�ZKHQ�\RX�ILQG�WLPH�WR�GR�RSWLPL]DWLRQ«�%XW�
ZH
OO�FHUWDLQO\�WDON�DERXW�WKDW��$QG�\RX�NQRZ�LW
V�HVSHFLDOO\�H[�
FLWLQJ�WR�LQWHUYLHZ�0LOLQG��EHFDXVH�,�VWLOO�UHPHPEHU�DV�D�3K'�
VWXGHQW��ZKHQ�,�ZDV�JUDGXDWLQJ��LW�VHHPV�OLNH�\HVWHUGD\�ZKHQ�
ZH�WDONHG�LQ�-D\
V�RIILFH�ZKHQ�\RX�YLVLWHG�81&�&KDSHO�+LOO�WR�
SUHVHQW�D�VHPLQDU��,W
V�MXVW�DPD]LQJ�KRZ�WLPH�IOLHV��6R�WKDQN�\RX�
VR�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�WDON�WR�XV�DQG�FRQJUDWXODWLRQV�RQ�
UHFHLYLQJ�3206�IHOORZ�DZDUG�DJDLQ��&RXOG�ZH�SOHDVH�JR�EDFN�
LQ�WLPH�DQG�WDON�D�OLWWOH�ELW�DERXW�ZKHQ�\RX�HQWHUHG�$FDGHPLD��
ZKR�SURPSWHG�\RX�WR�JHW�LQWR�$FDGHPLD" 
 
�0���0\�ELJJHVW�HDUO\�LQIOXHQFH�ZDV�P\�PRWKHU��ZKR�ZDV�D�
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SURIHVVRU�RI�KLVWRU\��+HU�EURWKHU�ZDV�DOVR�D�SURIHVVRU��KH�WDXJKW�
FKHPLVWU\��6R��WKHUH�ZHUH�DOZD\V�VWRULHV�DERXW�DFDGHPLD�DQG�
DFDGHPLF�OLIH�WKURXJKRXW�P\�FKLOGKRRG��,Q�SDUWLFXODU��PRWKHU�
ZRXOG�WHOO�XV�DERXW�FROOHDJXHV�ZKR�ZHUH�H[FHOOHQW�WHDFKHUV�DQG�,�
UHPHPEHU�EHLQJ�LQVSLUHG��$QRWKHU�OLWWOH�REVHUYDWLRQ�IURP�WKDW�
WLPH�ZDV�WKDW�,�ZRXOG�VHH�P\�PRWKHU�SUHSDUH�IRU�FODVVHV�HYHU\�
HYHQLQJ��,�ZRXOG�ZRQGHU�ZK\�VKH�QHHGHG�WR�SUHSDUH�LI�VKH�
WDXJKW�VLPLODU�FRQWHQW�\HDU�DIWHU�\HDU��1RZ�,�NQRZ�IURP�P\�RZQ�
H[SHULHQFH�� 
 
$V�IDU�DV�WKH�SDWK�WRZDUGV�DFDGHPLD�LV�FRQFHUQHG��KHUH�LV�KRZ�LW�
KDSSHQHG�IRU�PH��,�FRPSOHWHG�P\�XQGHUJUDGXDWH�GHJUHH�LQ�&RP�
SXWHU�6FLHQFH��%XW�E\�WKH�HQG�RI�WKH�IRXUWK�
\HDU�RI�WKH�SURJUDP��,�UHDOL]HG�WKDW�QHLWKHU�
ZDV�,�YHU\�JRRG�DW�FRGLQJ�QRU�GLG�,�HQMR\�LW��
7KLV�ZDV�LPSRUWDQW�EHFDXVH�ZULWLQJ�JRRG�FRGH�
ZDV�WKH�PDLQ�VNLOO�H[SHFWHG�RI�\RX��DV�D�&RP�
SXWHU�6FLHQFH�JUDGXDWH��ZKHQ�\RX�WRRN�XS�D�
MRE��,�IRXQG�WKH�PRUH�IXQGDPHQWDO�WKHRUHWLFDO�
DVSHFWV�RI�&RPSXWHU�6FLHQFH�PRUH�LQWHUHVWLQJ��
EDVHG�RQ�WKH�IHZ�FRXUVHV�WKDW�,�WRRN�DV�DQ�XQ�
GHUJUDG��VXFK�DV�$XWRPDWD�7KHRU\��,QWURGXF�
WLRQ�WR�$OJRULWKPV��2SHUDWLRQV�5HVHDUFK��HWF��
6R��,�GHFLGHG�WR�VZLWFK�WUDFN�DQG�DSSO\�WR�
JUDGXDWH�SURJUDPV�LQ�$SSOLHG�0DWKHPDWLFV��
0\�EDFNJURXQG�LQ�&RPSXWHU�6FLHQFH�DQG�
0DWKHPDWLFV�KHOSHG�PH�JHW�LQWR�&DUQHJLH�
0HOORQ�8QLYHUVLW\¶V��&08��SURJUDP�LQ�$OJRULWKPV��&RPELQD�
WRULFV�DQG�2SWLPL]DWLRQ��ZKLFK�ZDV�D�XQLTXH�SURJUDP�DW�WKDW�
WLPH�RIIHUHG�MRLQWO\�E\�WKH�&6�'HSDUWPHQW��WKH�0DWK�'HSDUW�
PHQW��DQG�WKH�25�'HSDUWPHQW�ZLWKLQ�WKH�%XVLQHVV�6FKRRO��$IWHU�
&08��,�GLG�D�RQH-\HDU�SRVW-GRF�DW�,%0¶V�7��-��:DWVRQ�5HVHDUFK�
&HQWHU��DQG�WKHQ�FRQWLQXHG�WKHUH�IRU�DQRWKHU�WZR�\HDUV�DV�D�UHJX�
ODU�5HVHDUFK�6WDII�0HPEHU��$W�,%0�5HVHDUFK��,�PDLQO\�ZRUNHG�
RQ�GHYHORSLQJ�DOJRULWKPV�IRU�FKDOOHQJLQJ�RSWLPL]DWLRQ�SUREOHPV�
LQ�WKH�VWHHO�LQGXVWU\��$IWHU���\HDUV�WKHUH��,�IHOW�WKDW�,�ZRXOG�EH�
DEOH�WR�EHWWHU�IRFXV�RQ�UHVHDUFK�E\�PRYLQJ�WR�DQ�DFDGHPLF�HQYL�
URQPHQW��,�VZLWFKHG�WR�DFDGHPLD�LQ�)DOO�������7KDW�ZDV�P\�
SDWK� 
 
&DUORV�3DUUD��&���7KDQN�\RX�YHU\�PXFK�'U��0LOLQG�'DZDQGH��
DQG�FRQJUDWXODWLRQV�DJDLQ�RQ�UHFHLYLQJ�WKH�3206�IHOORZ�DZDUG��
'XULQJ�WKDW�WUDQVLWLRQ�IURP��OHW
V�VD\��LQGXVWU\-IRFXVHG�UHVHDUFK�
WR�PRUH�DFDGHPLF�UHVHDUFK��ZDV�WKHUH�DQ\RQH�WKDW�\RX�LQWHUDFWHG�
ZLWK�VRPHRQH�WKDW�IDFLOLWDWHG�WKDW�WUDQVLWLRQ"�+RZ�GLG�WKDW�FRPH�
DERXW" 
 
�0���*HWWLQJ�DQ�DFDGHPLF�SRVLWLRQ�ZDV�DOZD\V�WKH�JRDO��7R�WKLV�
HQG��WKH�PDLQ�LQVSLUDWLRQ�FDPH�IURP�P\�DGYLVRUV��(JRQ�%DODV�
DQG�*HUDUG�&RUQXHMROV��ERWK�UHFRJQL]HG�DV�LQWHOOHFWXDO�JLDQWV�
ZKR�KDYH�SURIRXQGO\�LPSDFWHG�WKH�ILHOG�RI�GLVFUHWH�RSWLPL]D�
WLRQ��$V�D�VWXGHQW��WKHLU�GHGLFDWLRQ�WR�WKH�VXEMHFW�LQVSLUHG�PH�
GHHSO\�DQG�ZDV�RQH�RI�WKH�UHDVRQV�,�UHTXHVWHG�WKHP�WR�DGYLVH�
PH��7KH\�ZHUH��RI�FRXUVH��PRUH�WKDQ�JHQHURXV�LQ�WKHLU�KHOS�ZLWK�
DOO�DVSHFWV�RI�WKH�UHVHDUFK�SURFHVV��IURP�SUREOHP�VHOHFWLRQ�WR�

(Continued from page 9) 
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DQDO\VLV��H[SRVLWLRQ��HWF��$OVR��DW�&08�,�ZDV�YHU\�IRUWXQDWH�WR�
ZRUN�ZLWK�H[FHOOHQW�UHVHDUFKHUV�OLNH�-RKQ�+RRNHU��6ULGKDU�
7D\XU��DQG�5��5DYL��/HDUQLQJ�IURP�WKHP�ZDV�D�WUHPHQGRXV�H[�
SHULHQFH��$OO�WKLV�FRPELQHG�WR�FUHDWH�D�GHVLUH�WR�REWDLQ�D�IDFXOW\�
SRVLWLRQ��(YHQ�DIWHU�OHDYLQJ�&08��,�FRQWLQXHG�WKDW�FRQYHUVDWLRQ�
ZLWK�P\�DGYLVRUV�DV�ZHOO�DV�RWKHU�FR-DXWKRUV��6R��ZKHQ�WKH�ULJKW�
RSSRUWXQLW\�FDPH��,�FRXOG�PRYH� 
 
�6���7KDW
V�JUHDW��7KDQN�\RX�VR�PXFK�IRU�VKDULQJ�WKDW��:H�ZRXOG�
DOVR�OLNH�WR�JHW�D�VHQVH�RI�\RXU�WUDMHFWRU\��<RX�DUH�DQ�HVWDEOLVKHG�
VFKRODU�QRZ��EXW�WDNLQJ�D�ORRN�EDFNZDUGV�RQ�WKH�SDWK�IROORZHG��
ZKDW�\RX�ZRXOG�DGYLVH�\RXQJHU�VFKRODUV�IURP�\RXU�H[SHULHQFH�
RQ�KRZ�WKH\�FDQ�JHW�WR�ZKHUH�\RX�DUH"�:KDW�ZRXOG�\RX�UHFRP�
PHQG�RU�DGYLVH�WKHP" 

 
�0���6ULUDP��,�GRQ
W�WKLQN�WKDW�WKHUH�ZDV�HYHU�D�
FRQVFLRXV�JRDO�RI�HVWDEOLVKLQJ�D�QDPH�LQ�WKH�
ILHOG��RU�DQ\WKLQJ�RI�WKDW�VRUW��7RGD\��LI�WKHUH�LV�
DQ\�UHFRJQLWLRQ�DW�DOO��LW�LV�SHUKDSV�VLPSO\�GXH�
WR�WKH�IDFW�WKDW�SHRSOH�OLNH�PH�KDYH�EHHQ�DFWLYH�
LQ�UHVHDUFK�RYHU�D�UHDVRQDEO\�ORQJ�SHULRG�RI�
WLPH��7R�DQVZHU�\RXU�TXHVWLRQ�DERXW�DGYLFH�IRU�
\RXQJ�VFKRODUV��,�ZRXOG�VLPSO\�VD\�WKDW�WKHUH�
DUH�WZR�PDLQ�LQJUHGLHQWV��H[FLWHPHQW�IRU�UH�
VHDUFK�DQG�ZLOOLQJQHVV�WR�ZRUN�KDUG��:LWK�
WKHVH�WZR�LQJUHGLHQWV��RQH�VKRXOG�W\SLFDOO\�GR�
TXLWH�ZHOO��2I�FRXUVH��RQH�DOVR�QHHGV�VRPH�
OXFN��DV�OLIH�VKRXOG�DIIRUG�\RX�D�UHDVRQDEOH�
DPRXQW�RI�WLPH�WR�SXUVXH�UHVHDUFK��:H�NQRZ�

RI�EULOOLDQW�PLQGV�ZKR�ZHUH�XQDEOH�WR�SXUVXH�UHVHDUFK�GXH�WR��
VD\��KHDOWK�LVVXHV�RU�RWKHU�VRPH�RWKHU�REVWDFOHV���%XW�LQ�WHUPV�RI�
ZKDW�ZH�FDQ�FRQWURO��H[FLWHPHQW�IRU�UHVHDUFK�DQG�ZLOOLQJQHVV�WR�
ZRUN�KDUG�ZLOO�NHHS�\RX�SURGXFWLYH� 
 
�&���7KDQN�\RX�YHU\�PXFK��&RXOG�\RX�SOHDVH�SRLQW�WR�D�FRXSOH�
RI�SDSHUV�RU�SURMHFWV�WKDW�\RX�KDYH�EHHQ�LQYROYHG�LQ��WKDW�\RX�
ZRXOG�UHJDUG�DV�PLOHVWRQHV�RU�DV�ODQGPDUNV�WKDW�KDYH�KHOSHG�
\RX�EHFRPH�D�UHFRJQL]HG�VFKRODU"�$QG�ZHUH�WKHUH�DQ\�XQH[�
SHFWHG�DVVRFLDWHG�RXWFRPHV�WR�WKRVH�SURMHFWV�WKDW�VXUSULVHG�\RX" 
 
�0���&DUORV��ZRUGV�VXFK�DV�PLOHVWRQHV�DQG�ODQGPDUNV�DUH�WRR�
KHDY\��6R��,
OO�DYRLG�XVLQJ�WKHP��%XW�WKHUH�KDYH�EHHQ�D�IHZ�SD�
SHUV�LQ�UHFHQW�WLPHV�WKDW�KDYH�JLYHQ�PRUH�VDWLVIDFWLRQ�WKDQ�RWK�
HUV��2QH�UHFHQW�ZRUN�ZKLFK�FRPHV�WR�PLQG�LV�RQ�SURFHVV�FDSDFL�
W\��ZKLFK�DV�\RX�NQRZ�LV�D�IXQGDPHQWDO�FRQFHSW�LQ�RSHUDWLRQV�
PDQDJHPHQW��:KHQ�ZH�ZHUH�ZRUNLQJ�RQ�FKDUDFWHUL]LQJ�SURFHVV�
FDSDFLW\��DURXQG�IRXU�RU�ILYH�\HDUV�EDFN��ZH�VWXPEOHG�DFURVV�D�
FOHDQ�FRQQHFWLRQ�EHWZHHQ�SURFHVV�FDSDFLW\�DQG�VRPH�ZHOO-
NQRZQ�SUREOHPV�LQ�JUDSK�WKHRU\��7KLV�FRQQHFWLRQ�ZDV�D�ELW�RI�D�
VXUSULVH��7KDW�SDSHU�DSSHDUHG�LQ�0620�LQ�������$�VHFRQG�H[�
DPSOH��,�WKLQN��FROOHFWLYHO\��WKH�SDSHUV�WKDW�ZH�ZURWH�RQ�PLWLJDW�
LQJ�WKH�DGXOWHUDWLRQ�RI�PLON��ZKLFK�DSSHDUHG�LQ�06�DQG�320��
DUH�D�QLFH�FRQWULEXWLRQ��D�XVHIXO�FRQWULEXWLRQ� 
 
�6���7KDQNV�0LOLQG��$FWXDOO\��WKDW�WDNHV�XV�WR�WKH�QH[W�WKLQJ�WKDW�
ZH�ZDQWHG�WR�DVN�\RX��,I�\RX�ORRN�DW�\RXU�RYHUDOO�SRUWIROLR��RU�DW�
OHDVW�WKH�RQH�RI�PRUH�UHFHQW�WLPHV��LW�LQFUHDVLQJO\�IRFXVHV�RQ�

([FLWHPHQW�IRU�UHVHDUFK�
DQG�ZLOOLQJQHVV�WR�ZRUN�
KDUG�DUH�WKH�WZR�PDLQ�LQ�
JUHGLHQWV��:LWK�WKHVH�WZR��
RQH�VKRXOG�W\SLFDOO\�GR�
TXLWH�ZHOO��2I�FRXUVH��RQH�
DOVR�QHHGV�VRPH�OXFN��DV�OLIH�
VKRXOG�DIIRUG�\RX�D�UHDVRQ�
DEOH�DPRXQW�RI�WLPH�WR�SXU�
VXH�UHVHDUFK�� 
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VRFLHWDO�LVVXHV��OLNH�EDVH�RI�WKH�S\UDPLG�VROXWLRQV��IRRG�VHFXULW\��
VXVWDLQDEOH�DJULFXOWXUH��ZDWHU��HWF��$QG�PDQ\�RI�WKHVH�FKDOOHQJHV�
DUH�YHU\�UHOHYDQW��&RXOG�\RX�SOHDVH�WDON�WR�XV�DERXW�KRZ�\RX�
VWDUWHG�ZRUNLQJ�RQ�WKHP"�$QG�SHUKDSV�KRZ�\RX�EHOLHYH�VRPH�RI�
WKHVH�LGHDV�WKDW�\RX
UH�SXWWLQJ�RXW�DUH�LPSDFWLQJ�RXU�GLVFLSOLQH"�
$QG�ZKDW�ZH�FRXOG�GR��IURP�\RXU�ZRUN�LQ�WKDW�VSDFH��DERXW�DG�
GUHVVLQJ�PRUH�RI�WKHVH�PRUH�VRFLDOO\�UHOHYDQW�LVVXHV�DQG�KHOS�
DGYDQFH�WKH�81¶V�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V�" 
 
�0���7KHUH�LV�D�WHUP�QRZ�IRU�WKH�NLQG�RI�ZRUN�\RX�PHQWLRQHG��
VRFLDOO\�UHVSRQVLEOH�RSHUDWLRQV��7KHVH�SUREOHPV�DUH�QRW�QHZ��
WKH\�KDYH�EHHQ�DURXQG�IRU�D�ORQJ�WLPH��$OVR��WKHUH
V�EHHQ�D�ORW�RI�
SUHVV�WR�KLJKOLJKW�WKHVH�LVVXHV��IRU�H[DPSOH��
WKH�DGXOWHUDWLRQ�RI�PLON��RU�SULFH�VXSSRUW�IRU�
IDUPHUV��RU�WKH�GLVWULEXWLRQ�RI�VFDUFH�GULQNLQJ�
ZDWHU��7KHUH�DUH�WZR�PDLQ�DVSHFWV�WKDW�,�WKLQN�
UHVHDUFKHUV�FRXOG�VWULYH�IRU��GHYHORSLQJ�LQQR�
YDWLYH�VROXWLRQV�WR�WKHVH�ORQJ-VWDQGLQJ�FKDO�
OHQJHV�DQG�DUJXLQJ�WKDW�WKH�SURSRVHG�VROXWLRQV�
FDQ�EH�LPSOHPHQWHG��2I�FRXUVH��WKHUH�DUH�
PDQ\�IDFWRUV�LQYROYHG�LQ�GHFLGLQJ�ZKHWKHU�D�
SURSRVHG�VROXWLRQ�WR�D�SUREOHP�LV�LQGHHG�LP�
SOHPHQWHG��6R��LQ�WKDW�VHFRQG�VWHS��WKHUH�DUH�PDQ\�HOHPHQWV�WKDW�
DUH�EH\RQG�WKH�FRQWURO�RI�WKH�UHVHDUFKHU��$V�D�UHVHDUFKHU��P\�
HIIRUW�KDV�EHHQ�WR�PDNH�WKH�ZRUN�DYDLODEOH�WR�SUDFWLWLRQHUV�DV�
VRRQ�DV�SRVVLEOH��7KLV�PD\�LQYROYH�VSHDNLQJ�WR�SUDFWLWLRQHUV�DQG�
H[SODLQLQJ�KRZ�D�FHUWDLQ�SDSHU�FDQ�EH�XVHIXO�WR�WKHP��)RU�LQ�
VWDQFH��LQ�UHFHQW�\HDUV�ZH
YH�VWDUWHG�ZULWLQJ�VLPSOH��HDV\�WR�UHDG��
HDV\�WR�XQGHUVWDQG��VXPPDULHV�RI�VXFK�SDSHUV�IRU�SUDFWLWLRQHUV�
LQ�WKH�ILHOG��0DQ\�SUDFWLWLRQHUV�KDYH�UHVSRQGHG�HQWKXVLDVWLFDOO\��
WR�GLVFXVV�WKH�VROXWLRQV�SURSRVHG�DQG�WR�JLYH�WKHLU�RSLQLRQ�DERXW�
ZKHWKHU�WKHVH�PLJKW�ZRUN�LQ�WKHLU�FRQWH[W��2U�ZKHWKHU��DQG�KRZ��
WKH\�PLJKW�WDNH�LW�IRUZDUG�WR�SROLF\PDNHUV��HWF��� 
 
�6���6R��LI�ZH�PRYH�RQ�D�OLWWOH�ELW�WR�WKH�SXEOLFDWLRQ�SURFHVV��
ZKLFK�,�WKLQN�ZH�DUH�DOO�IDPLOLDU�ZLWK��ZKHQ�\RXQJ�VFKRODUV�
VWDUW��ZH�IUHTXHQWO\�KHDU�\RX�NQRZ�DERXW�UHMHFWLRQV��DERXW�FKDO�
OHQJLQJ�UHYLHZ�SURFHVVHV��'R�\RX�KDYH�DQ\�WKRXJKWV�RQ�ZD\V�
SXWWLQJ�WKHVH�SHHU-UHYLHZHG�SDSHUV�WRJHWKHU"�7R�DYRLG�UHYLHZV�
WKDW�DUH�KDUVK�RU�GHVWUXFWLYH��ZKDW�ZRXOG�\RX�VXJJHVW"�:KDW�LQ�
\RXU�H[SHULHQFH�FRXOG�ZH�GR�DV�D�FRPPXQLW\�WR�LPSURYH" 
 
�0���2EYLRXVO\��UHMHFWLRQV�FDQ�EH�GLVDSSRLQWLQJ��:KHQ�FRP�
PHQWV�DUH�KDUVK�EXW�FRQVWUXFWLYH��KDQGOLQJ�D�UHMHFWLRQ�EHFRPHV�D�
ELW�HDVLHU��+RZHYHU��LI�FRPPHQWV�DUH�KDUVK�DQG�GHVWUXFWLYH��WKHQ�
LW�FDQ�EH�YHU\�SDLQIXO�LQGHHG��2I�FRXUVH��,�KDYH�IDFHG�PDQ\�VXFK�
LQVWDQFHV��7R�DQVZHU�\RXU�TXHVWLRQ��P\�DGYLFH�WR�\RXQJ�VFKRO�
DUV�LV�VLPSOH��KDYH�IDLWK�LQ�\RXU�ZRUN��LQ�\RXU�RZQ�MXGJPHQW�
DQG�LQ�WKH�TXDOLW\�RI�\RXU�ZRUN��:KHQHYHU�,�UHFHLYH�D�UHMHFWLRQ��
ZKHWKHU�LW�LV�D�KDUVK��RU�FRQVWUXFWLYH��RU�GHVWUXFWLYH��,�IROORZ�WKH�
VDPH�DSSURDFK��,�WU\�WR�DGGUHVV�ZKDWHYHU�LV�SRVVLEOH�IURP�WKH�
IHHGEDFN��EHWWHU�DQDO\VLV�RU�EHWWHU�H[SRVLWLRQ��SURYLGH�FODULILFD�
WLRQ��HWF����TXLFNO\�LPSOHPHQW�D�UHYLVLRQ��DQG�PRYH�RQ�WR�DQRWKHU�
MRXUQDO�� 
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:KDW�KDV�EHHQ�WKH�LPSDFW�RI�UHFHLYLQJ�KDUVK�UHYLHZV"�2QFH�\RX�
H[SHULHQFH�WKH�SDLQ�RI�D�KDUVK�DQG�GHVWUXFWLYH�UHYLHZ��\RX�VXE�
FRQVFLRXVO\�DYRLG�ZULWLQJ�VXFK�FRPPHQWV�DV�D�UHYLHZHU��%H�
FDXVH�\RX�QRZ�UHDOL]H�KRZ�SDLQIXO�LW�FDQ�EH��$V�D�UHYLHZHU��,�
EHOLHYH�WKH�DSSURDFK�VKRXOG�EH�WR�FDUHIXOO\�H[SODLQ�\RXU�REMHF�
WLRQV�DQG�WU\�WR�PDNH�\RXU�UHSRUW�DV�FRQVWUXFWLYH�DV�SRVVLEOH��,�
KDYH�WULHG�WR�FDUU\�WKLV�DSSURDFK�WR�P\�UROHV�DV�DQ�DVVRFLDWH�
HGLWRU��VHQLRU�HGLWRU��DQG�GHSDUWPHQW�HGLWRU��$V�DQ�HGLWRU��ZKHQ�
HYHU�,�VHH�VXFK�KDUVK�DQG�GHVWUXFWLYH�UHYLHZV��,�DGYLVH�UHYLHZHUV�
WR�WRQH�GRZQ�WKH�KDUVKQHVV�DQG�PDNH�WKHLU�UHSRUWV�PRUH�FRQ�
VWUXFWLYH�DQG�KHOSIXO�WR�WKH�DXWKRUV� 
 
�&���([FHOOHQW��WKDQN�\RX��$QG�ZLWKLQ�WKH�UHDOP�RI�VWXGLHV�RQ�
VRFLDOO\�UHVSRQVLEOH�RSHUDWLRQV��ZKLFK��RI�FRXUVH��PLJKW�EH�

DERXW�ORFDO�SUREOHPV�IURP�GHYHORSLQJ�FRXQ�
WULHV�EHLQJ�DQDO\]HG�E\�VFKRODUV�WKDW�PLJKW�QRW�
KDYH�EHHQ�H[SRVHG�WR�WRXJK�UHYLHZLQJ�SURFHVV�
HV��RU�PD\�KDYH�QRW�\HW�KDG�WKH�H[SHULHQFH�RI�
KDYLQJ�WR�GHDO�ZLWK�VWULFW�MRXUQDOV��+RZ�GR�\RX�
EDODQFH�WKH�IDFW�WKDW�WKRVH�VWXGLHV�IURP�GHYHO�
RSLQJ�FRXQWULHV�WKDW�DUH�WU\LQJ�WR�VROYH�VRFLDO�
SUREOHPV�VKRXOG�EH�PDGH�NQRZQ�DQG�GLVWULEXW�
HG��EXW�WKH\�PD\�QRW�EH�LQ�SXEOLVKDEOH�FRQGL�
WLRQV� 

 
�0���<HV��LQ�VRPH�FDVHV�DXWKRUV�PD\�QHHG�PRUH�KHOS��,�VRPH�
WLPHV�UHFHLYH�SDSHUV��DV�'HSDUWPHQW�(GLWRU�RU�DV�$VVRFLDWH�(GL�
WRU��WKDW�DQDO\]H�YHU\�LQWHUHVWLQJ�SUREOHPV�LQ�GHYHORSLQJ�FRXQ�
WULHV��EXW�WKH�FRQWULEXWLRQ�RI�WKH�ZRUN�QHHGV�WR�EH�LPSURYHG��DQG�
DOVR�WKH�ULJRU�WKDW�WRS�MRXUQDOV�H[SHFW��,Q�VXFK�FDVHV��WKH�HIIRUW�LV�
WR�SDWLHQWO\�H[SODLQ�WR�WKH�DXWKRUV�ZKDW�LV�ODFNLQJ�DQG�KRZ�WKH�
TXDOLW\�FDQ�EH�LPSURYHG��,Q�VRPH�FDVHV��ZH�FDQ�DOVR�VXJJHVW�
WKDW�WKH�DXWKRUV�FRPPXQLFDWH�ZLWK�VHQLRU��HVWDEOLVKHG�VFKRODUV�
ZKR�KDYH�GRQH�VLJQLILFDQW�ZRUN�LQ�UHODWHG�DUHDV�DQG�FDQ�SHUKDSV�
KHOS�WKHVH�WHDPV�PDNH�WKHLU�ZRUN�PRUH�VXLWDEOH�IRU�WRS�MRXUQDOV��
,�KDYH�WULHG�WR�KHOS�PDNH�VXFK�PDWFKHV�� 
 
�&���,I�\RX�ZRXOGQ
W�PLQG��FRXOG�\RX�SOHDVH�JLYH�XV�DQ�H[DPSOH�
RI�RQH�VXFK�SURMHFW��WKDW�FRPHV�WR�PLQG��IRU�ZKLFK�\RX�PDQDJHG�
WR�PDNH�VXFK�D�PDWFKLQJ��WR�PRYH�D�VWXG\�IRUZDUG" 
 
�0���,�UHFDOO�D�SURMHFW�RQ�WKH�SULFLQJ�RI�VWDSOH�YHJHWDEOHV�LQ�GH�
YHORSLQJ�FRXQWULHV�WR�EHWWHU�PDQDJH�WKHLU�RFFDVLRQDO�VFDUFLW\��,�
ZDV�DEOH�WR�VXJJHVW�WKH�QDPHV�RI�VRPH�UHVHDUFKHUV�ZKR�PLJKW�
SRWHQWLDOO\�EH�LQWHUHVWHG�LQ�FROODERUDWLQJ� 
 
�&���7KDQN�\RX� 
 
�6���7KDW
V�JUHDW�0LOLQG��7DONLQJ�DERXW�WKH�UHYLHZ�SURFHVV��DUH�
WKHUH�DQ\�SDSHUV�WKDW�ZHQW�WKURXJK�UHDOO\�IDVW��WR�\RXU�VXUSULVH��
PD\EH�ZLWKRXW�UHYLVLRQV��DQG�RU�SDSHUV�WKDW�KDYH�WDNHQ�D�ORQJ�
WLPH" 
 
�0���<HV��ERWK��,�UHFDOO�WKDW�RXU�SDSHU�RQ�VXSSRUW�SULFHV�LQ�DJUL�
FXOWXUH�SUREDEO\�WRRN�DURXQG���\HDUV�WR�JHW�SXEOLVKHG��2XU�SD�
SHU�RQ�WKH�DQDO\VLV�RI�VFULS�V\VWHPV�UHFHLYHG�D�PLQRU�UHYLVLRQ�LQ�
WKH�ILUVW�URXQG�DQG�ZDV�TXLFNO\�DFFHSWHG��,�WKLQN�PDQ\�DXWKRUV�

0DNH�\RXU�ZRUN�DYDLODEOH�
WR�SUDFWLWLRQHUV�DV�VRRQ�DV�
SRVVLEOH��7KLV�PD\�LQYROYH�
ZULWLQJ�VLPSOH��HDV\�WR�UHDG��
HDV\�WR�XQGHUVWDQG��VXP�
PDULHV�RI�VXFK�SDSHUV�IRU�
SUDFWLWLRQHUV�LQ�WKH�ILHOG 
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ZKR�KDYH�EHHQ�DFWLYH�IRU�D�VXIILFLHQWO\�ORQJ�WLPH�KDYH�KDG�WKHVH�
NLQGV�RI�H[SHULHQFHV��6RPH�SDSHUV��IRU�RQH�UHDVRQ�RU�WKH�RWKHU��
KDYH�D�WRXJK�MRXUQH\��ZKLOH�RWKHUV�GR�QRW��2QH�SRWHQWLDOO\�XVH�
IXO�REVHUYDWLRQ�LV�WKDW�SDSHUV�WKDW�DGGUHVV�VSHFLILF�DVSHFWV�RI�
SUREOHPV�WKDW�DUH�DOUHDG\�ZHOO�NQRZQ�LQ�WKH�ILHOG�WHQG�WR�JHW�
WKURXJK�TXLFNO\��7KLV�LV�EHFDXVH�WKH�SUREOHP�LWVHOI�LV�DOUHDG\�
ZHOO�NQRZQ��6R��RQH�GRHVQ
W�KDYH�WR�HVWDEOLVK�WKH�YDOLGLW\�RI�WKH�
SUREOHP�DQG�ZH�NQRZ�H[DFWO\�ZKDW�WKH�UHODWHG�LPSRUWDQW�RSHQ�
TXHVWLRQV�DUH��7KHUHIRUH��LW�EHFRPHV�HDVLHU�WR�SUHFLVHO\�VWDWH�WKH�
FRQWULEXWLRQ��$V�DQ�HGLWRU��RQFH�\RX�UHFRJQL]H�VXFK�³FULVS´�SD�
SHUV��\RX�FDQ�HYDOXDWH�WKHP�YHU\�TXLFNO\��2Q�WKH�RWKHU�KDQG��
SDSHUV�WKDW�DGGUHVV�QHZ�DSSOLFDWLRQV�QHHG�WR�GR�D�ORW�RI�FRQYLQF�
LQJ��DQG�FRUUHVSRQGLQJO\��WKH�UHYLHZ�SURFHVV�
FDQ�EHFRPH�PRUH�HODERUDWH�DQG�WDNH�D�ORQJHU�
WLPH� 
 
�&���,QGHHG��$QG�QRZ�ZLWK�UHVSHFW�WR�WHDFK�
LQJ��KRZ�KDYH�\RX�PDQDJHG�WR�LQFRUSRUDWH�
\RXU�LQWHUHVW�LQ�EDVH�RI�WKH�S\UDPLG�LVVXHV�DQG�
VRFLDOO\�UHVSRQVLEOH�RSHUDWLRQV�LQWR�\RXU�
FRXUVHV�WR�XQGHUJUDGV��WR�JUDGXDWH�VWXGHQWV��WR�
H[HFXWLYH�0%$��HWF�"� 
 
�0���2QH�GRHVQ
W�DOZD\V�JHW�D�FKDQFH�WR�LQFRU�
SRUDWH�D�ORW�RI�DGYDQFHG�UHVHDUFK�LQWR�WHDFK�
LQJ��%XW�RQH�JRRG�ZD\��LQ�P\�RSLQLRQ��LV�WR�
ZULWH�FDVH�VWXGLHV��:H�UHFHQWO\�ZURWH�D�FDVH�
RQ�WKH�WRSLF�RI�VXVWDLQDELOLW\��ZKHUH�ZH�ILUVW�
GHVFULEH�D�EXVLQHVV�LQ�D�GHYHORSLQJ�FRXQWU\�
DQG�WKH�FKDOOHQJHV�WKDW�WKH�RZQHUV�IDFH�LQ�WHUPV�RI�SURPRWLQJ�
VXVWDLQDELOLW\�DQG�JHWWLQJ�WKH�ORFDO�SRSXODWLRQ�WR�VXSSRUW�WKHLU�
SURGXFWV��7KLV�LV�RQH�JRRG�ZD\�WR�EULQJ�LQ�VRPH�RI�WKH�ODUJHU�
UHVHDUFK�WKHPHV�WKDW�ZH�LQYHVWLJDWH�LQWR�WHDFKLQJ� 
 
,Q�JHQHUDO��P\�DGYLFH�WR�\RXQJ�VFKRODUV�LV�VLPSOH��UHFRJQL]H�WKH�
WUHPHQGRXV�OLIHORQJ�LQIOXHQFH�WHDFKLQJ�FDQ�KDYH�RQ�\RXU�VWX�
GHQWV��7U\�WR�JHQHURXVO\�GHYRWH�WLPH�DQG�HQHUJ\�WR�KHOS�VWX�
GHQWV��2I�FRXUVH��ZH�DOO�KDYH�GLIIHUHQW�SRWHQWLDO�RU�WDOHQW�IRU�
WHDFKLQJ�EXW�WU\�WR�EH�WKH�EHVW�WHDFKHU�\RX�FDQ�� 
 
�6���7KDQN�\RX��,�WKLQN�WKDW
V�UHDOO\�JUHDW�DGYLFH��+RZ�GR�\RX�
VHH�20�UHVHDUFK�HYROYLQJ�LQ�WKH�QH[W�PD\EH���\HDUV"�:KHUH�GR�
\RX�VHH�RXU�ILHOG�PRYLQJ�WRZDUGV" 
 
�0���7KDW�LV�D�GLIILFXOW�TXHVWLRQ��%XW�DOORZ�PH�WR�JLYH�DQ�DE�
VWUDFW�DQVZHU��%XVLQHVVHV�E\�WKHLU�YHU\�QDWXUH�DUH�G\QDPLF��$QG�
DV�UHVHDUFKHUV��ZH�DUH�UHTXLUHG�WR�FDWHU�WR�WKH�QHHGV�RI�SUHVHQW-
GD\�EXVLQHVVHV��7KHUHIRUH��RXU�UHVHDUFK�FKDOOHQJHV�ZLOO�DOVR�EH�
HYHU�FKDQJLQJ��,Q�RWKHU�ZRUGV��EHFDXVH�EXVLQHVVHV�DUH�FRQVWDQWO\�
HYROYLQJ�DQG�LQQRYDWLQJ��RXU�UHVHDUFK��ZKLFK�PXVW�FDWHU�WR�WKHVH�
EXVLQHVVHV��RXJKW�WR�DGDSW�DV�ZHOO��2WKHUZLVH��RXU�ZRUN�ULVNV�
EHLQJ�LUUHOHYDQW��7KHUHIRUH��LW�LV�QRW�VXUSULVLQJ�WKDW�LQ�P\����
\HDUV�DV�D�UHVHDUFKHU��,�KDYH�ZLWQHVVHG�SHULRGLF�FKDQJHV�LQ�ZKDW�
LV�FRQVLGHUHG�UHOHYDQW�RU�³KRW´�E\�WKH�UHVHDUFK�FRPPXQLW\��6R��
WR�JLYH�D�JHQHUDO�DQG�DEVWUDFW�DQVZHU�WR�\RXU�TXHVWLRQ��WRSLFV�

(Continued from page 11) 
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WKDW�UHVHDUFKHUV�ZLOO�EH�H[FLWHG�DERXW�LQ�WKH�IXWXUH�ZLOO�EH�GH�
ILQHG�E\�WKH�QHHGV�RI�SUHVHQW-GD\�EXVLQHVVHV��:KLOH�LW�LV�GLIIL�
FXOW�WR�JXHVV�H[DFWO\�ZKLFK�VSHFLILF�FKDOOHQJHV�ZLOO�EH�WKH�PRVW�
UHOHYDQW�LQ�WKH�QH[W���\HDUV�RU�EH\RQG��,�WKLQN�LW�LV�VDIH�WR�YHQ�
WXUH�WKDW�WKH�XVH�RI�GDWD�LQ�GHFLVLRQ�PDNLQJ�ZLOO�FRQWLQXH�WR�LQ�
FUHDVH��2YHUDOO��WKH�XVH�RI�³VFLHQFH´�LQ�EXVLQHVV�RSHUDWLRQV�ZLOO�
FRQWLQXH�WR�LQFUHDVH��&RPSDQLHV�OLNH�$PD]RQ�KDYH�GHPRQVWUDW�
HG�WKH�V\VWHPDWLF�XVH�RI�VFLHQFH�LQ�RSHUDWLRQV��EH�LW�LQ�GLVWULEX�
WLRQ��LQ�HQVXULQJ�FRUUHFW�DQG�WLPHO\�GHOLYHULHV��LQ�HQKDQFLQJ�
ZDUHKRXVH�RSHUDWLRQV��RU�LQ�PDQDJLQJ�SULFHV�� 
 
�&���)DVFLQDWLQJ��7KDQN�\RX��$QG�QRZ��VKLIWLQJ�WR�WKH�UHOHYDQFH�
RI�RXU�VRFLHW\��+RZ�GR�\RX�DVVHVV�RXU�FXUUHQW�LPSDFW��DQG�ZKDW�
ZRXOG�\RX�ZLVK�LW�WR�EH"�$QG�KRZ�FRXOG�ZH�JHW�WKHUH" 

 
�0���3206�LV�GRLQJ�DQ�H[FHOOHQW�MRE�RI�VHUY�
LQJ�LWV�PHPEHUV��$OVR��LQ�FUHDWLQJ�DZDUHQHVV�
DQG�LQ�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�VXSSO\�
FKDLQ�PDQDJHPHQW�WR�FRQVWLWXHQWV�RXWVLGH�RXU�
FRPPXQLW\��ZKLFK�LV�H[WUHPHO\�LPSRUWDQW�RYHU�
WKH�ORQJ�WHUP�IRU�RXU�FRPPXQLW\�WR�WKULYH�DQG�
JURZ��7KH�NLQG�RI�DFWLYLWLHV�DQG�LQLWLDWLYHV�WKDW�
3206�UHJXODUO\�XQGHUWDNHV�ERWK�LQWHUQDOO\�IRU�
LWV�PHPEHUV��DQG�IRU�H[WHUQDO�GLVVHPLQDWLRQ�
DERXW�SURGXFWLRQ�DQG�RSHUDWLRQV�PDQDJHPHQW��
LV�WUXO\�LPSUHVVLYH��7KH�320�MRXUQDO�LV�DQ�
H[FHOOHQW�RXWOHW�IRU�VFKRODUO\�DUWLFOHV��$V�D�GH�
SDUWPHQW�HGLWRU��,�VHH�KRZ�SRSXODU�DQG�UHVSHFW�
HG�RXU�MRXUQDO�LV�ZRUOGZLGH��*RLQJ�IRUZDUG��,�
WKLQN�WKH�FKDOOHQJH�ZLOO�EH�WR�HQVXUH�WKDW�OHDG�
LQJ�UHVHDUFKHUV�LQ�WKH�ILHOG�UHPDLQ�DVVRFLDWHG�

ZLWK�RXU�MRXUQDO�DQG�WKDW�ZH�FROOHFWLYHO\�UDLVH�RXU�VWDQGDUGV�
HYHQ�IXUWKHU� 
 
�6���7KDQN�\RX�VR�PXFK��:H�KDYH�UHDFKHG�WKH�HQG�RI�RXU�LQWHU�
YLHZ�DQG�FHUWDLQO\�ZH�ZDQW�WR�WDNH�WKH�WLPH�WR�WKDQN�\RX�IRU�
WDONLQJ�WR�XV�WRGD\� 
 
�0���7KDQN�\RX��LW
V�EHHQ�UHDOO\�QLFH�WDONLQJ�WR�ERWK�RI�\RX� 
 

$FDGHPLF�FRQWULEXWLRQV�WKDW�
DGGUHVV�VSHFLILF�DVSHFWV�RI�
SUREOHPV�WKDW�DUH�DOUHDG\�ZHOO�
NQRZQ�LQ�WKH�ILHOG��WHQG�WR�JHW�
WKURXJK�WKH�SXEOLFDWLRQ�SUR�
FHVV�TXLFNO\��%HFDXVH�WKH�
SUREOHP�LWVHOI�LV�DOUHDG\�ZHOO�
NQRZQ��DQG�RQH�GRHVQ
W�KDYH�
WR�HVWDEOLVK�WKH�YDOLGLW\�RI�WKH�
SUREOHP��,Q�DGGLWLRQ��LW�LV�HDVL�
HU�WR�SUHFLVHO\�VWDWH�ZKDW�\RXU�
FRQWULEXWLRQ�LV���7KXV��WKHUH¶V�
OHVV�FRQYLQFLQJ�LQYROYHG�� 



Page 13 V O L U M E  2 9  N U M B E R  1 & 2  &+521,&/( P O M S

3OHDVH�DFFHVV�32'&$67�RI�WKLV�LQWHUYLHZ�DW� 
KWWSV���VRXQGFORXG�FRP�XVHU-����������SRPV-PD[-VKHQ-ILQDO"
VL ���I�D�E�H�G���EE�����GIG���G�G�	XWPBVRXUFH FOLSERD
UG	XWPBPHGLXP WH[W	XWPBFDPSDLJQ VRFLDOBVKDULQJ 
 
 
6ULUDP�1DUD\DQDQ��6���+HOOR�HYHU\RQH��,
P�6ULUDP�DW�
0LFKLJDQ�6WDWH�8QLYHUVLW\��DQG�,�DP�WKH�SRGFDVW�HGLWRU�IRU�
3206��,�DP�DOVR�WKH�RXWJRLQJ�93�IRU�SXEOLFDWLRQV�DW�
3206��:H�DUH�KHUH�WRGD\�ZLWK�3URIHVVRU�0D[�6KHQ� 
 
=XR--XQ��0D[��6KHQ�LV�WKH�9LFH-3UHVLGHQW�DQG�3UR-9LFH-
&KDQFHOORU��5HVHDUFK��DQG�WKH�&KDLU�3URIHVVRU�LQ�/RJLVWLFV�
DQG�6XSSO\�&KDLQ�0DQDJHPHQW�DW�WKH�8QLYHUVLW\�RI�+RQJ�
.RQJ��%HIRUH�MRLQLQJ�+.8��KH�ZDV�D�&KDQFHOORU¶V�3URIHV�
VRU�LQ�WKH�'HSDUWPHQW�RI�,QGXVWULDO�(QJLQHHULQJ�DQG�2SHU�
DWLRQV�5HVHDUFK�DQG�WKH�'HSDUWPHQW�RI�&LYLO�DQG�(QYLURQ�
PHQWDO�(QJLQHHULQJ�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNH�
OH\���+H�UHFHLYHG�KLV�3K�'��IURP�WKH�'HSDUWPHQW�RI�,QGXV�
WULDO�(QJLQHHULQJ�DQG�0DQDJHPHQW�6FLHQFHV�DW�1RUWKZHVW�
HUQ�8QLYHUVLW\��+H�KDV�EHHQ�DFWLYH�LQ�WKH�IROORZLQJ�UH�
VHDUFK�DUHDV��LQWHJUDWHG�VXSSO\�FKDLQ�GHVLJQ�DQG�PDQDJH�
PHQW��RSHUDWLRQV�PDQDJHPHQW��GDWD�GULYHQ�RSWLPL]DWLRQ�
DOJRULWKPV�DQG�DSSOLFDWLRQV��HQHUJ\�V\VWHPV��DQG�WUDQVSRU�
WDWLRQ�V\VWHP�SODQQLQJ�DQG�RSWLPL]DWLRQ��0D[�KDV�H[WHQ�
VLYH�UHVHDUFK�FROODERUDWLRQV�ZLWK�JRYHUQPHQW�DJHQFLHV�DV�
ZHOO�DV�SULYDWH�FRPSDQLHV��0D[�LV�VHUYLQJ�DV�WKH�SUHVLGHQW�
IRU�WKH�3URGXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW�6RFLHW\��
KDV�VHUYHG�DV�D�'HSDUWPHQW�(GLWRU�IRU�WKH�-RXUQDO�RI�3UR�
GXFWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW��DQG�$VVRFLDWH�(GL�
WRUV�IRU�OHDGLQJ�MRXUQDOV�VXFK�DV�2SHUDWLRQV�5HVHDUFK�DQG�
0DQDJHPHQW�6FLHQFH��0D[�UHFHLYHG�WKH�&$5((5�DZDUG�
IURP�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��WKH�)UDQ]�(GHOPDQ�
/DXUHDWH�$ZDUG�WZLFH�IURP�,1)2506��ZRQ�VHYHUDO�EHVW�
SDSHU�DZDUGV��DQG�ZDV�HOHFWHG�)HOORZ�RI�,1)2506�LQ�
������ 
 
�6���&RQJUDWXODWLRQV�RQ�EHLQJ�HOHFWHG�3206�IHOORZ�LQ�
�����DQG�WKDQN�\RX�IRU�MRLQLQJ�XV�WRGD\��&RXOG�\RX�SOHDVH�
JR�EDFN�DQG�UHPLQLVFH�DERXW�KRZ�H[DFWO\�\RX�HQWHUHG�DFD�
GHPLD"�:KR�SURPSWHG�\RX�WR�JHW�LQWR�DFDGHPLD"�$QG�GLG�
\RX�LPDJLQH�WKDW�\RX�ZRXOG�EHFRPH�D�3206�IHOORZ" 
 
0D[�6KHQ��0���7KDQNV�IRU�KDYLQJ�PH��7R�DQVZHU�\RXU�
TXHVWLRQ��OHW�PH�ILUVW�WDON�DERXW�P\�EDFNJURXQG�–�,�JRW�
%�(��DQG�0�(��LQ�PHFKDQLFDO�HQJLQHHULQJ�EHIRUH�VZLWFKLQJ�
WR�LQGXVWULDO�HQJLQHHULQJ�DQG�ZHQW�WR�WKH�,(06�'HSDUW�
PHQW�DW�1RUWKZHVWHUQ�IRU�P\�3K�'���7KH�UHDVRQ�IRU�WKH�
VZLWFK�ZDV�P\�LQWHUHVW�LQ�SXUVXLQJ�D�GHJUHH�LQ�D�GLVFLSOLQH�
WKDW�GRHVQ¶W�UHTXLUH�D�ORW�RI�ODE�ZRUNV��DQG�LQGXVWULDO�HQJL�
QHHULQJ�VHHPV�OLNH�D�GUHDP�PDMRU�VLQFH�LW�FRPELQHV�HQJL�
QHHULQJ�DQG�PDQDJHPHQW�VFLHQFH��1RUWKZHVWHUQ¶V�,(06�
KDG�D�JURXS�RI�JUHDW�SURIHVVRUV�ZKR�HQFRXUDJH�VWXGHQWV�WR�
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JR�LQWR�DFDGHPLD�–�LI�,�UHFDOO�FRUUHFWO\��PRUH�WKDQ�KDOI�RI�
WKH�VWXGHQWV�LQ�'DYLG�6LPFKL-/HYL¶V�JURXS�EHFDPH�SURIHV�
VRUV�DIWHU�JUDGXDWLRQ��2I�FRXUVH��EDFN�WKHQ�,�ZRXOG�QRW�
LPDJLQH�EHFRPLQJ�D�3206�)HOORZ��,W�ZDV�RQO\�DIWHU�,�
EHFDPH�WKH�3UHVLGHQW�RI�3206�WKDW�,�UHDOL]HG�WKDW�WKH�
3206�IHOORZV�DUH�DQ�DPD]LQJ�JURXS�RI�VWHOODU�UHVHDUFKHUV�
ZLWK�VWURQJ�GHGLFDWLRQV�WR�WKH�VRFLHW\��,�IHHO�YHU\�KRQRUHG�
DQG�EOHVVHG�WR�EHFRPH�SDUW�RI�WKLV�IDQWDVWLF�JURXS�RI�DFD�
GHPLF�OHDGHUV� 
 
&DUORV�3DUUD��&���7KDQN�\RX�YHU\�PXFK��DQG�FRQJUDWXOD�
WLRQV�DJDLQ�'U��6KHQ��&RXOG�\RX�SOHDVH�QRZ�WHOO�XV�KRZ�
ZDV�\RXU�GHFLVLRQ�DURXQG�MRLQLQJ�DFDGHPLD�DQG�EHFRPLQJ�
D�SURIHVVRU" 
 
�0���<HDK��VR�LQ�IDFW��,�GLG�DQ�LQWHUQVKLS�DW�D�FRPSDQ\�
ZKHUH�,�VSHQW�DOO�P\�WLPH�LQ�D�VPDOO�FXELFOH�ZRUNLQJ�RQ�
WDVNV�DVVLJQHG�E\�P\�PDQDJHU�ZKR�ZDV�D�UHFHQW�0%$�
JUDGXDWH��,�MXVW�GLGQ
W�TXLWH�OLNH�LW�VLQFH�PRVW�WDVNV�ZHUH�
QRW�UHODWHG�WR�RSWLPL]DWLRQ�DQG�UHVHDUFK��DQG�,�GLGQ¶W�KDYH�
DQ\�IUHHGRP�LQ�FKRRVLQJ�ZKDW�WDVNV�,�VKRXOG�EH�ZRUNLQJ�
RQ��$IWHU�WKDW�H[SHULHQFH��,�WROG�P\VHOI�WKDW��³,�VKRXOG�EH�
FRPH�D�SURIHVVRU��EH�P\�RZQ�ERVV�VR�,�JHW�WR�GHFLGH�ZKDW�
,�ZRUN�RQ�´� 

�6���7KDW
V�DQ�DPD]LQJ�VWRU\�WKDW�\RX�MXVW�VKDUHG��,
P�VXUH�
PDQ\�SHRSOH�ZRXOG�UHODWH�WR�LW��6R��\RX�VKDUHG�KRZ�\RX�
DUULYHG�DW�\RXU�DUHD�RI�H[SHUWLVH�E\�WDONLQJ�WR�PDQ\�DFD�
GHPLFV��:KR�ZRXOG�\RX�VD\�LQIOXHQFHG�\RX�WKH�PRVW"�
$QG��LI�WKHUH�DUH�VWXGHQWV�ZKR�DUH�WKLQNLQJ�DERXW�MRLQLQJ�
DFDGHPLF�FDUHHUV��ZKDW�ZRXOG�\RX�UHFRPPHQG�WR�WKHP"�
+RZ�ZRXOG�\RX�UHFRPPHQG�WKDW�WKH\�DSSURDFK�WKHLU�FD�
UHHUV" 
 
�0����7KDQN�\RX�IRU�WKDW�TXHVWLRQ��:KHQ�,�VWDUWHG�3K'�
VWXG\�LQ�LQGXVWULDO�HQJLQHHULQJ�DW�1RUWKZHVWHUQ��,�IHOW�,�
NQHZ�QRWKLQJ�DERXW�WKLV�ILHOG�EHFDXVH�,�FDPH�IURP�D�PH�
FKDQLFDO�HQJLQHHULQJ�EDFNJURXQG��,�KDG�WR�FRQVWDQWO\�WDON�
WR�P\�SURIHVVRUV�WR�JHW�WKHLU�LQSXWV��'DYLG�6LPFKL-/HYL��
0DUN�'DVNLQ��&ROOHWWH�&RXOODUG��DQG�PDQ\�RWKHUV��7KH\�
ZHUH�DOO�LQVWUXPHQWDO�LQ�LQWURGXFLQJ�PH�WR�WKH�GLYHUVH�DUH�
DV�LQ�WKLV�ILHOG��,�ZDV�WKHQ�DEOH�WR�SLFN�WKH�DUHD�WKDW�
VHHPHG�WKH�PRVW�LQWHUHVWLQJ�DQG�SURPLVLQJ�WR�PH��6R��P\�
WDNH�RQ�WKLV�WRSLF�LV��\RX�KDYH�WR�SLFN�VRPHWKLQJ�WKDW�UHDO�
O\�H[FLWHV�\RX��VRPHWKLQJ�WKDW�ZRXOG�NHHS�\RX�JRLQJ�HYHQ�
ZKHQ�WKLQJV�JHW�WRXJK��<RX�ZLOO�ZDQW�WR�VROYH�WKH�SURE�
OHP�WKHRUHWLFDOO\��DQG�WR�ZRUN�ZLWK�WKH�LQGXVWU\�WR�VKRZ�
WKDW�\RXU�UHVXOWV�ZRUN�DQG�WKDW�WKH\�FDQ�PDNH�D�GLIIHUHQFH�� 

,�WROG�P\VHOI��,�VKRXOG�EHFRPH�D�SURIHVVRU��EH�P\�
RZQ�ERVV�DQG�JHW�WR�GHFLGH�ZKDW�WR�ZRUN�RQ� 
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6R��P\�ILUVW�DGYLFH�WR�\RXQJ�VFKRODUV�LV�WR�VHHN�DGYLFH�
IURP�\RXU�SURIHVVRUV��DQG�WR�SLFN�D�UHVHDUFK�DUHD�WKDW�
NHHSV�\RX�FXULRXV��$QRWKHU�LPSRUWDQW�FRPSRQHQW�LV�WKH�
RSSRUWXQLWLHV�WKDW�ZRXOG�DOORZ�\RX�WR�WHVW�\RXU�LGHDV�DQG�
WR�VHH�ZKHWKHU�\RXU�UHVXOWV�DUH�PHDQLQJIXO�WR�SHRSOH�ZRUN�
LQJ�LQ�WKH�ILHOG��+RSHIXOO\�WKLV�FUHDWHV�D�SRVLWLYH�IHHGEDFN�
ORRS�WKDW�ZLOO�UHLQIRUFH�\RXU�EHOLHI�WKDW�\RX�KDYH�SLFNHG�
WKH�ULJKW�PDMRU�DQG�WKH�ULJKW�WRSLF�� 

�&���([FHOOHQW�DGYLFH��:H�RXJKW�WR�SLFN�VRPHWKLQJ�H[FLW�
LQJ��WKDW�LW
V�DOVR�DSSOLFDEOH��$QG�FRXOG�\RX�SOHDVH�WHOO�XV�
KRZ�ZDV�WKH�SURFHVV�RI�HVWDEOLVKLQJ�\RXU�QDPH�LQ�WKH�ILHOG�
RI�RSHUDWLRQV�PDQDJHPHQW"�+RZ�GLG�WKDW�SURFHVV�XQIROG" 
 
�0���:HOO��,
P�QRW�VXUH�ZKHWKHU�,�KDYH�PDGH�D�QDPH�IRU�
P\VHOI�LQ�WKH�ILHOG�DOUHDG\��%XW 
�,�GR�WKLQN�WKDW�LW�LV�LPSRUWDQW�WR�NHHS�ZRUNLQJ�LQ�WKH�GLUHF�
WLRQ�WKDW�\RX�EHOLHYH�LQ�DQG�WKDW�\RX�QHHG�WR�HVWDEOLVK�JRRG�
ZRUNLQJ�UHODWLRQVKLSV�ZLWK�LQGXVWU\�SDUWQHUV���7KH�IDFW�LV��
PRVW�RI�WKH�WLPH��FRPSDQLHV�GR�QRW�FDUH�DERXW�WKH�VR-
FDOOHG�RSWLPDO�VROXWLRQV�DV�GHILQHG�LQ�RXU�WH[WERRNV��WKH\�
MXVW�QHHG�VRPHWKLQJ�WKDW�ZRUNV��:H�QHHG�WR�IRUP�D�FORVH�
ZRUNLQJ�UHODWLRQVKLS�WR�WUXO\�XQGHUVWDQG�WKHLU�SKLORVRSK\�
DQG�WKHLU�FKDOOHQJHV��RQO\�WKHQ�\RX�FDQ�PDNH�PHDQLQJIXO�
LPSDFW��� 
 
,�KDYH�SXEOLVKHG�PDQ\�SDSHUV��EXW�ZKDW�PDNHV�PH�UHDOO\�
SURXG�LV�ZKHQ�UHVHDUFK�UHVXOWV�DUH�DFWXDOO\�LPSOHPHQWHG�LQ�
FRPSDQLHV¶�SUDFWLFH����7KDW�LV�ZKHQ�\RX�EHFRPH�D�WUXH�
RSHUDWLRQV�PDQDJHPHQW�VFKRODU� 
 
�6���7KRVH�DUH�UHDOO\�LQWHUHVWLQJ�LQVLJKWV��ZRUN�ZLWK�D�UHDO�
FRPSDQ\�DQG�YHW�\RXU�LGHDV��DQG�QRW�DSSO\LQJ�WH[WERRN�
LGHDV�GLUHFWO\�WR�LQGXVWU\��7KDQN�\RX�VR�PXFK��&RXOG�\RX�
QRZ�ZDON�XV�WKURXJK�D�SDSHU��RU�WZR��RI�\RXUV�WKDW�\RX�
IHHO�DEVROXWHO\�PDGH�D�KXJH�GLIIHUHQFH�WR�\RXU�FDUHHU"�
$QG�ZDV�WKHUH�DQ\WKLQJ�DERXW�WKRVH�VWXGLHV�WKDW�VXUSULVHG�
\RX"� 
 
�0����7KHUH�DUH�PDQ\�SDSHUV�WKDW�FRPH�WR�PLQG��%XW�,�
ZDQW�WR�WDON�DERXW�WZR�UHFHQW�SDSHUV�LQ�ZKLFK�ZH�ZRUNHG�
ZLWK�UHDO�FRPSDQLHV��DQG�ERWK�SDSHUV�ZHUH�SXEOLVKHG�LQ�

(Continued from page 13) 
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0DQDJHPHQW�6FLHQFH�� 
 
0DQ\�SHRSOH�EHOLHYH�WKDW�0DFKLQH�/HDUQLQJ��$,�DQG�GDWD�
VFLHQFH�ZLOO�WDNH�RYHU�LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH��DQG�
WKDW�RSHUDWLRQV�PDQDJHPHQW�DQG�RSHUDWLRQV�UHVHDUFK�ZLOO�
EHFRPH�REVROHWH��0\�H[SHULHQFH�ZRUNLQJ�ZLWK�UHDO�FRP�
SDQLHV�KDYH�VKRZQ�WKDW�EDFNJURXQG�DQG�H[SHUWLVH�LQ�20�
DFWXDOO\�ZRXOG�KHOS�XV�GR�EHWWHU�WKDQ�SXUH�FRPSXWHU�VFLHQ�
WLVWV�� 
 
,Q�WKH�ILUVW�SDSHU��ZH�ZRUNHG�ZLWK�RQH�RI�WKH�ODUJHVW�H-
UHWDLOHUV�LQ�WKH�ZRUOG�WR�KHOS�GHYHORS�DQ�HQG-WR-HQG�LQYHQ�
WRU\�PDQDJHPHQW�V\VWHP�IRU�WKH�FRPSDQ\��7KLV�FRPSDQ\�
PDQDJHV�����PLOOLRQ�GLIIHUHQW�6WRFN�.HHSLQJ�8QLWV�
�6.8V���*HQHUDOO\�VSHDNLQJ��RQH�YHU\�FDSDEOH�SHUVRQ�FDQ�
PDQDJH����a����6.8V��VLQFH�WKH\�KDYH�WR�GR�IRUHFDVWLQJ��
LQYHQWRU\�SODQQLQJ��SURFXUHPHQW��WUDQVSRUWDWLRQ��HWF��UHODW�
HG�WR�DOO�WKHVH�6.8V��DQG�WKDW¶V�D�ORW�RI�ZRUN��1RZ��ZKHQ�
WKHUH�DUH�����PLOOLRQ�6.8V��LPDJLQH�KRZ�PDQ\�SHRSOH�
ZRXOG�KDYH�WR�EH�KLUHG�WR�PDQDJH�WKRVH��DW�OHDVW�KDOI�D�
PLOOLRQ���7KH�VROXWLRQ�GHYHORSHG�XVHV�$,�WR�GR�LQYHQWRU\�
PDQDJHPHQW��7KDQNV�WR�RXU�EDFNJURXQG�LQ�LQYHQWRU\�
PDQDJHPHQW�DQG�IRUHFDVWLQJ��DV�ZHOO�DV�RXU�IDPLOLDULW\�
ZLWK�PRGHOV�DQG�DOJRULWKPV�WKDW�DUH�FRPPRQ�LQ�RXU�RZQ�
ILHOG��ZH�ZHUH�DEOH�WR�WUDLQ�D�UHLQIRUFHG�PDFKLQH�OHDUQLQJ�
PRGHO�IDVWHU�DQG�EHWWHU�WKDQ�D�SXUH�PDFKLQH�OHDUQLQJ�WHDP�
ZLWK�QR�20�WUDLQLQJ�� 

 

7KH�RWKHU�SURMHFW�ZDV�ZLWK�D�IRRG�GHOLYHU\�FRPSDQ\��
1RZDGD\V�PDQ\�\RXQJ�SHRSOH�GRQ
W�JR�RXW�IRU�OXQFK��WKH\�
VLPSO\�RUGHU�IURP�DQ�DSS�RU�ZHEVLWH��$QG�ZKHQ�DQ�RUGHU�
LV�SODFHG��DQ�H[SHFWHG�GHOLYHU\�WLPH�ZLOO�EH�VSHFLILHG�E\�
WKH�DSS�ZHEVLWH��7KLV�PD\�EH�WKRXJKW�RI�DV�D�WUDGLWLRQDO�
URXWLQJ�SUREOHP�LQ�RSHUDWLRQV��KRZHYHU��WUDGLWLRQDO�DV�
VXPSWLRQV�VXFK�DV�FRQVWDQW�WUDYHO�WLPH��SUHGLFWDEOH�GH�
PDQG��HWF��ZRXOG�QRW�ZRUN�LQ�WKLV�VLWXDWLRQ��$JDLQ��PD�
FKLQH�OHDUQLQJ�FRPELQHG�ZLWK�RSWLPDO�URXWLQJ�VROXWLRQ�LV�
DSSOLHG�WR�FDOFXODWH�GHOLYHU\�WLPH�HVWLPDWLRQV�� 
 
7KHVH�WZR�SDSHUV�JDYH�PH�FRQILGHQFH�WKDW�RXU�H[SHUW�
NQRZOHGJH�LQ�WKH�ILHOG�ZH�VWXG\�LV�VWLOO�UHOHYDQW�DQG�XVHIXO�
LQSXW�WR�SXUH�PDFKLQH�OHDUQLQJ�DQG�GDWD�VFLHQFH�PRGHOV��$�
JRRG�VWDUWLQJ�SRLQW�IRU�RXU�\RXQJ�VFKRODUV�LV�WR�DFWXDOO\�
ZRUN�ZLWK�PDFKLQH�OHDUQLQJ��ZLWKRXW�JLYLQJ�XS�RQ�SURGXF�
WLRQ�DQG�RSHUDWLRQV�PDQDJHPHQW��EHFDXVH�WKHUH¶V�DUH�D�ORW�
RI�GRPDLQ�NQRZOHGJH�WKDW�ZH�FDQ�XVH�WR�KHOS�PDFKLQH�
OHDUQLQJ�GR�EHWWHU� 

0\�H[SHULHQFHV�ZRUNLQJ�ZLWK�UHDO�FRPSDQLHV�
KDYH�VKRZQ�WKDW�KDYLQJ�D�EDFNJURXQG��DQG�
H[SHUWLVH��LQ�20�DFWXDOO\�KHOSV�XV�GR�EHWWHU�
WKDQ�SXUH�FRPSXWHU�VFLHQWLVWV�� 

<RX�KDYH�WR�SLFN�D�UHVHDUFK�WRSLF�WKDW�UHDOO\�
H[FLWHV�\RX��VRPHWKLQJ�WKDW�ZRXOG�NHHS�\RX�JR�
LQJ�HYHQ�ZKHQ�WKLQJV�JHW�WRXJK��<RX�ZLOO�DOVR�
ZDQW�WR�ZRUN�ZLWK�LQGXVWU\�WR�VKRZ�WKDW�\RXU�
UHVXOWV�ZRUN�DQG�WKDW�WKH\�FDQ�PDNH�D�GLIIHU�
HQFH� 
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�6���7KDQN�\RX�VR�PXFK��7KDW
V�H[FHOOHQW� 
 
�&���,QGHHG��$QG�QRZ�IRFXVLQJ�D�ELW�PRUH�RQ�WKH�LVVXH�RI�
SXEOLVKLQJ��:KDW�ZRXOG�EH�\RXU�DGYLFH�IRU�\RXQJ�VFKRODUV�
WKDW�DUH�VWDUWLQJ�WR�SXEOLVK��DQG�WKH\�KDYH�WR�JHW�WHQXUH�
ZLWK�WKRVH�SXEOLFDWLRQV��7KH\�ZLOO�KDYH�WR�OHDUQ�WR�GHDO�
ZLWK�UHMHFWLRQV��$QG�VRPHWLPHV��WKH�
FRPPHQWV�IURP�UHYLHZHUV�DUH�FRQ�
VWUXFWLYH�DQG�KHOSIXO��KRZHYHU��VRPH�
WLPHV�WKH\�FDQ�EH�KDUVK�DQG�UDWKHU�
GHVWUXFWLYH��+RZ�KDYH�\RX�GHDOW�ZLWK�
VXFK�LVVXHV"�+RZ�ZRXOG�\RX�UHFRP�
PHQG�\RXQJ�VFKRODUV�WR�GHDO�ZLWK�
WKRVH" 
 
�0���:HOO��,�WRWDOO\�DJUHH�ZLWK�\RX��,�WKLQN�LQ�WKH�SURGXF�
WLRQ�DQG�RSHUDWLRQV�PDQDJHPHQW�DUHD��UHYLHZV�WHQG�WR�WDNH�
D�UHDOO\�ORQJ�WLPH��3DSHUV�W\SLFDOO\�KDYH�WKHRUHWLFDO�SURRIV��
D�ORW�RI�QXPHULFDO�FRPSRQHQWV��DV�ZHOO�DV�GLVFXVVLRQ�RI�
PDQDJHULDO�LQVLJKWV��HWF��7KHUHIRUH��LW�GRHV�WDNH�D�ORQJ�
WLPH�WR�UHYLHZ�D�SDSHU�� 
$QG��RI�FRXUVH��,�KDYH�UHFHLYHG�P\�IDLU�VKDUH�RI�KDUVK�UH�
YLHZV��$QG�ZKDW�,�KDYH�WULHG�WR�GR�DV�DQ�DXWKRU��LV�WR�XQ�
GHUVWDQG�WKH�UHYLHZHUV¶�IUXVWUDWLRQ��,�ZLOO�JR�EDFN�WR�P\�
SDSHU�DQG�WKLQN�DERXW�ZKDW�,�FRXOG�GR�WR�LPSURYH�P\�ZULW�
LQJ�WR�DGGUHVV�WKH�KDUVK�FRPPHQWV�� 
$V�DQ�HGLWRU��,�KDYH�DOVR�WULHG�WR�QRW�MXVW�IROORZ�WKH�DVVRFL�
DWH�HGLWRU¶V��$(¶V��UHFRPPHQGDWLRQ��RU�WR�QRW�MXVW�VXPPD�
UL]H�FRPPHQWV�IURP�UHYLHZHUV��2IWHQ��,�UHDG�WKH�SDSHU�P\�
VHOI�WR�FRPH�XS�ZLWK�P\�RZQ�XQGHUVWDQGLQJ�DQG�HYDOXD�
WLRQ�RI�WKH�SDSHU��$V�HGLWRUV�DQG�VHQLRU�VFKRODUV��ZH¶YH�JRW�
WR�VSHQG�WLPH�KHOS�MXQLRU�VFKRODUV��
UHDG�WKHLU�SDSHUV��DQG�DSSUHFLDWH�
WKHLU�SRLQW�RI�YLHZ�DQG�WKHLU�UHVXOWV�� 
 
�6���7KDQN�\RX�VR�PXFK��0D[��WKRVH�
FRPPHQWV�DUH�UHDOO\�LQVLJKWIXO��,
P�
FXULRXV��KDYH�WKHUH�EHHQ�DQ\�SDSHUV�
WKDW�MXVW�ZHQW�WKURXJK�RQH�URXQG�DQG�
JRW�SXEOLVKHG�ULJKW�DZD\"� 
 
�0���%OLQG�UHYLHZ�KHOSV�HQVXUH�WKDW�ZH�DOO�JR�WKURXJK�WKH�
VDPH�SURFHVV��ZKHWKHU�\RX�DUH�D�MXQLRU�RU�VHQLRU�VFKRODU� 
,�DOZD\V�WU\�WR�UHDG�P\�RZQ�SDSHUV�IURP�D�GLIIHUHQW�SHU�
VSHFWLYH�WR�XQGHUVWDQG�ZK\�D�UHYLHZHU�PLJKW�EH�DVNLQJ�
WKRVH�TXHVWLRQV��0\�SULRULW\�LV�QRW�WR�EODPH�DQ\ERG\��EXW�
UDWKHU�WR�WU\�WR�XQGHUVWDQG�UHYLHZHUV¶�IUXVWUDWLRQV��VR�,�FDQ�
EH�PRUH�HIIHFWLYH�DW�H[SORULQJ�ZD\V�RI�FRQYHUJLQJ�RQ�D�
PLGGOH�JURXQG��DQG�OD\�RXW�D�FOHDU�SDWK�IRU�WKH�SDSHU¶V�
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IXWXUH�� 
$V�DQ�DXWKRU��\RX¶YH�JRW�WR�EH�SDWLHQW�--�GRQ¶W�EODPH�WKH�
HGLWRU�RU�WKH�UHYLHZHUV��DQG�\RX�PXVW�EH�RSHQ�WR�WKH�SRVVL�
ELOLW\�WKDW�WKH\�PLJKW�EH�VHHLQJ�VRPHWKLQJ�WKDW�\RX�QHYHU�
VDZ�EHIRUH��$V�D�UHYLHZHU�DQG�HGLWRU�--�DSSUHFLDWH�ZKDW�
WKH�DXWKRUV�KDYH�GRQH�� 
)LQDOO\��,�WKLQN�LQ�RSHUDWLRQV�PDQDJHPHQW��ZH�FDQ�OHDUQ�
VRPHWKLQJ�IURP�WKH�FRPSXWHU�VFLHQFH�FRPPXQLW\��)RU�
LQVWDQFH��KDYH�D�UHEXWWDO�DUHD��ZKHUH�DXWKRUV�DQG�UHYLHZ�

HUV�FDQ�HDVLO\�JR�EDFN�DQG�IRUWK�ZLWK�
WKHLU�DUJXPHQWV��ZRXOG�EH�UHDOO\�KHOS�
IXO�LQ�IDFLOLWDWLQJ�WKH�FRQYHUJHQFH�WKDW�
,�PHQWLRQHG�EHIRUH�� 
 
�&���([FHOOHQW�UHFRPPHQGDWLRQ��
7KDQN�\RX�YHU\�PXFK��$QG�QRZ�ZLWK�
UHJDUGV�WR�WHDFKLQJ��<RX
YH�WDXJKW�
XQGHUJUDGV��JUDGXDWH�VWXGHQWV��H[HFX�

WLYHV��HWF��:KDW�ZRXOG�\RX�OLNH�WR�WHOO�\RXQJ�VFKRODUV�ZKR�
DUH�VWDUWLQJ�WKHLU�FDUHHUV�ZLWK�UHVSHFW�WR�WHDFKLQJ"�2I�
FRXUVH��\RX�KDYH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�DSSOLFD�
ELOLW\�DQG�RI�ZRUNLQJ�ZLWK�LQGXVWU\��+RZ�KDYH�\RX�LQFRU�
SRUDWHG�WKDW�GLPHQVLRQ�LQWR�\RXU�WHDFKLQJ" 
 
�0���7HDFKLQJ�LV�D�VXSHU�LPSRUWDQW�FRPSRQHQW�RI�D�
SURIHVVRU¶V�ZRUN��,�ZRXOG�UHDOO\�UHFRPPHQG�\RXQJ�VFKRO�
DUV�DW�WKH�EHJLQQLQJ�RI�WKHLU�FDUHHU�WR�VSHQG�FRQVLGHUDEOH�
DPRXQW�RI�WLPH�DQG�HIIRUW�RQ�WHDFKLQJ��,W
V�QRW�MXVW�DERXW�
UHDGLQJ�RII�D�337�RU�WKH�WH[WERRN��KRSHIXOO\�\RX�KDYH�
DOUHDG\�DFFXPXODWHG�VRPH�UHDO�H[SHULHQFH��WKURXJK�LQWHUQ�
VKLSV��RU�ZRUNLQJ�ZLWK�\RXU�DGYLVRUV��RU�KDYLQJ�ZRUNHG�DW�
D�FRPSDQ\��WKDW�\RX�FRXOG�UHIHU�WR�LQ�\RXU�WHDFKLQJ�� 
 

�6���7KDW
V�ZRQGHUIXO��7KDQN�\RX��
<RX�PXVW�VHW�\RXUVHOI�XS�IRU�WHDFK�
LQJ��+RZ�GR�\RX�VHH�RSHUDWLRQV�
PDQDJHPHQW�UHVHDUFK�HYROYLQJ�LQ�
WKH�IXWXUH��VD\���\HDUV�IURP�QRZ"�
:KHUH�GR�\RX�VHH�WKH�ILHOG�RI�SUR�
GXFWLRQ�DQG�RSHUDWLRQV�PRYLQJ�WR�
ZDUGV" 
 
�0���9HU\�JRRG�TXHVWLRQ��,�GR�IHHO�

WKDW�ZH�KDYH�YHU\�JRRG�MRXUQDOV�LQ�RXU�ILHOG�VXFK�DV�320��
06��0620��HWF��2Q�WKH�RWKHU�KDQG��,�GR�VHH�WKDW�WKH�DUH�
DV�RI�RXU�UHVHDUFK�DUH�QRW�H[SDQGLQJ�DV�IDVW�FRPSDULQJ�
ZLWK��IRU�LQVWDQFH��PDFKLQH�OHDUQLQJ�DQG�GDWD�VFLHQFH�FRP�
PXQLW\��7KHUHIRUH��DQ�LPSRUWDQW�LVVXH�LV�HQJDJLQJ�ZLWK�
LQGXVWU\��,�WKLQN�WKHUH�DUH�EDVLFDOO\�WZR�PDMRU�WKLQJV�ZH�
QHHG�WR�GR�LQ�WKH�IXWXUH�� 
)LUVW��DSSURDFK�RXU�UHVHDUFK�LQ�D�PRUH�GDWD-GULYHQ�ZD\�WR�
JHW�ULG�RI�VWURQJ�DQG�OLPLWLQJ�DVVXPSWLRQV��VXFK�DV�NQRZ�

7KH�20�FRPPXQLW\�FRXOG�OHDUQ�
VRPHWKLQJ�IURP�WKH�FRPSXWHU�VFL�
HQFH�FRPPXQLW\��)RU�LQVWDQFH��ZH�
FRXOG�KDYH�D�UHEXWWDO�DUHD�IRU�SXE�
OLFDWLRQV��ZKHUH�DXWKRUV�DQG�UH�
YLHZHUV�FDQ�HDVLO\�JR�EDFN�DQG�
IRUWK�ZLWK�WKHLU�DUJXPHQWV� 

2XU�UHVHDUFK�RXJKW�WR�EH�PRUH�GDWD-
GULYHQ��WR�JHW�ULG�RI�VWURQJ�DQG�OLPLWLQJ�
DVVXPSWLRQV��VXFK�DV��NQRZLQJ�WKH�GLV�
WULEXWLRQ�RI�GHPDQG��RU�WKDW�ZH�ZLOO�
KDYH�DSSURSULDWH�HVWLPDWLRQV�IRU�KROG�
LQJ�FRVWV��HWF���,Q�SUDFWLFH��PRVW�RI�
WKHVH�SDUDPHWHUV�DUH�QHYHU�JLYHQ� 
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LQJ�WKH�GLVWULEXWLRQ�RI�GHPDQG��RU�WKDW�ZH�ZLOO�KDYH�DSSUR�
SULDWH�HVWLPDWLRQV�IRU�KROGLQJ�FRVWV��HWF���,Q�SUDFWLFH��PRVW�
RI�WKHVH�SDUDPHWHUV�DUH�QHYHU�JLYHQ��7KHUHIRUH��ZH�QHHG�WR�
ZRUN�ZLWK�LQGXVWU\�WR�DFTXLUH�WKH�GDWD�WR�VXSSRUW�RXU�DV�
VXPSWLRQV��$V�HPSKDVL]HG�EHIRUH��WKH�VROXWLRQ�LV�WR�ZRUN�
ZLWK�UHDO�GDWD��DQG�ZLWK�UHDO�FRPSDQLHV��WR�UHDOO\�DSSUHFL�
DWH�WKH�FRPSOH[LW\�RI�UHDO�ZRUOG�SUREOHPV�� 
6HFRQG���VHQLRU�VFKRODUV�LQ�RXU�
ILHOG�QHHG�WR�ZRUN�RQ�FUHDWLQJ�
RSSRUWXQLWLHV�IRU�MXQLRU�FROOHDJXHV�
WR�PRYH�LQ�WKLV�GLUHFWLRQ��$�VLP�
SOH�DSSURDFK�LV�WR�VKDUH�UHDO�GDWD�
ZLWK�WKH�FRPPXQLW\��H�J���GDWD�
JDWKHUHG�GXULQJ�HQJDJHPHQW�ZLWK�
LQGXVWU\�SURMHFWV��ZKLFK�KDYH�OHG�
WR�SXEOLVKHG�VWXGLHV���VR�WKDW�PRUH�
VFKRODUV�FDQ�KDYH�DFFHVV�WR�DQG�
XVH�WKH�GDWD�� 
 
�&���)DLU�DGYLFH��7KDQN�\RX�YHU\�PXFK��$QG�WKHQ��LQ�WHUPV�
RI�RXU�VRFLHW\¶V�UHOHYDQFH��ZKDW�GR�\RX�WKLQN�LW
V�WKH�FXU�
UHQW�LPSDFW�RI�3206"�$QG�ZKDW�ZRXOG�\RX�ZLVK�LW�WR�EH"�
$QG�KRZ�GR�\RX�VXJJHVW�ZH�FRXOG�JHW�WKHUH"� 
 
�0���3206�LV�GRLQJ�ZHOO�--�ZH�DUH�PDNLQJ�UHDOO\�ELJ�LP�
SDFW�LQ�WKH�86��LQ�&KLQD��LQ�,QGLD��DQG�LQ�PDQ\�RWKHU�PDMRU�
FRXQWULHV��%XW�,�WKLQN�ZH�FRXOG�PDNH�D�ELJJHU�LPSDFW��)RU�
LQVWDQFH��DV�D�VRFLHW\��ZH�FRXOG�WU\�WR�IRFXV�RQ�UHFUXLWLQJ�D�
PRUH�GLYHUVH�PHPEHUVKLS�–�IRU�H[DPSOH��PRUH�LQGXVWU\�
PHPEHUV��ZKR�FRXOG�VKDUH�ZLWK�XV�WKHLU�FKDOOHQJHV��WKHLU�
GDWD��DQG�KRZ�ZH�FRXOG�FRQWULEXWH�WR�PDNH�WKH�SURIHVVLRQ�
PRUH�UHOHYDQW�LQ�UHDO�SUDFWLFH�� 
,Q�SDUWLFXODU��,�GR�KRSH�WKDW�RXU�VRFLHW\�FDQ�EHFRPH�PRUH�
OLNH�WKH�PDFKLQH�OHDUQLQJ�VRFLHW\���LQ�WKH�VHQVH�WKDW�WKH\�
DUH�H[WUHPHO\�JRRG�DQG�HIILFLHQW�DW�GLVVHPLQDWLQJ�WKHLU�
ZRUN�DQG�UHVXOWV��,I�\RX�ORRN�EDFN����\HDUV�DJR��WKHUH�
ZHUH�SHRSOH�GRLQJ�PDFKLQH�OHDUQLQJ��EXW�WKH\�ZHUH�QRW�
UHFRJQL]HG�DV�D�PDMRU�IRUFH��+RZ�GLG�WKH\�EHFRPH�WKH�
SKHQRPHQD�WKH\�DUH�WRGD\"�,�WKLQN�RQH�RI�WKH�PDLQ�UHDVRQV�
LV�WKDW�WKH\�KDYH�IRFXVHG�RQ�WKH�TXLFN�GLVVHPLQDWLRQ�RI�
WKHLU�UHVXOWV��7KH\�KDYH�PDQ\�WRS�FRQIHUHQFHV��DQG�LI�\RX�
KDYH�D�PDMRU�UHVXOW��\RX�GRQ
W�KDYH�WR�ZULWH�D���-SDJH�SD�
SHU�RQ�LW��<RX�FRXOG�KDYH�\RXU�UHVXOWV�SXEOLVKHG�LQ�D�VL[�WR�
HLJKW�SDJHV�SDSHU��DW�D�WRS�0/�FRQIHUHQFH���DV�ORQJ�DV�LW�
SRLQWV�WR�D�PDMRU�UHVXOW��DV�ORQJ�DV�LW�LV�D�UHVXOW�WKDW�D�FRP�
SDQ\�LV�XVLQJ��RU�LI�\RX�SURYH�VRPHWKLQJ�QRYHO��,�WKLQN�
WKHUH�LV�VRPHWKLQJ�KHUH�WKDW�ZH�FRXOG�OHDUQ�IURP�--�RXU�
SDSHUV�W\SLFDOO\�WDNH�WZR�WR�WKUHH�\HDUV�WR�JHW�SXEOLVKHG��
DQG�E\�WKDW�WLPH��JLYHQ�WKH�SDFH�DW�ZKLFK�WHFKQRORJ\�DQG�
LQGXVWU\�DUH�DGYDQFLQJ��PDQ\�RI�RXU�UHVXOWV�PLJKW�QRW�EH�
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WKDW�UHOHYDQW�DQ\PRUH��7KHUHIRUH��LI�ZH�FRXOG�GHYHORS�DQ�
HIILFLHQW�SODWIRUP�RU�RXWOHW�IRU�UHVHDUFKHUV�WR�GLVVHPLQDW�
LQJ�WKHLU�UHVXOWV�PRUH�TXLFNO\��ZH��DV�D�VRFLHW\��FRXOG�
KDYH�D�PXFK�ELJJHU�DQG�EURDGHU�LPSDFW�HVSHFLDOO\�LQ�UHOD�
WLRQ�ZLWK�LQGXVWU\� 
 
�6���7KDW
V�D�JUHDW�SRLQW��WKDQN�\RX�VR�PXFK��,�DJUHH�ZLWK�
\RX�WKDW�LW
V�VRPHWKLQJ�WKDW�ZH�PXVW�FRQWLQXH�WR�VWUHVV��
7KDQN�\RX�VR�PXFK�IRU�EHLQJ�DQ�DGYRFDWH�IRU�WKDW��:H�DUH�

DW�WKH�HQG�RI�RXU�LQWHUYLHZ��7KDQN�
\RX�IRU�PDNLQJ�WLPH�WR�WDON�WR�XV��
:RXOG�\RX�KDYH�DQ\�ODVW�UHPDUNV�
WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�
RXU�DXGLHQFH" 
 
�0���,�GR�WKLQN�3206�LV�RQ�WKH�
ULJKW�WUDMHFWRU\��%HFDXVH�RI�&RYLG
-���ZH�KDYHQ
W�KDG�WKH�RSSRUWXQL�
W\�WR�JDWKHU�DV�D�FRPPXQLW\�VLQFH�
������ZKHQ�,�KHOSHG�RUJDQL]H�WKH�
ODUJHVW�3206�FRQIHUHQFH�LQ�

:DVKLQJWRQ�'�&��,�GR�KRSH�WKDW�GXULQJ�WKH�QH[W�FRQIHU�
HQFH�LQ�2UODQGR�ZH�DUH�DEOH�WR�JHW�WRJHWKHU�DV�D�FRPPXQL�
W\�WR�GLVFXVV�WKHVH�LVVXHV�ZH�MXVW�WDONHG�DERXW��DQG�WR�
FRPH�XS�ZLWK�QHZ�DSSURDFKHV�WR�PDNH�320�FRPPXQLW\�
PRUH�LQFOXVLYH�DQG�LPSDFWIXO� 
 
�6���7KDQN�\RX�IRU�WKRVH�ZRUGV�DQG�WKDQN�\RX�VR�PXFK�
DJDLQ�IRU�WKLV�LQWHUYLHZ��:H�DSSUHFLDWH�\RX�WDNLQJ�WKH�
WLPH� 
 
�&���7KDQN�\RX�VR�PXFK��DQG�DJDLQ�FRQJUDWXODWLRQV� 
 
�0���7KDQN�\RX�IRU�DOO�\RXU�JUHDW�TXHVWLRQV� 
 

6HQLRU�20�VFKRODUV�RXJKW�WR�FUHDWH�RS�
SRUWXQLWLHV�IRU�MXQLRU�FROOHDJXHV�WR�GR�
PRUH�GDWD-GULYHQ�UHVHDUFK��$�VLPSOH�DS�
SURDFK�ZRXOG�EH�WR�VKDUH�UHDO�GDWD�ZLWK�
WKH�FRPPXQLW\��H�J���GDWD�JDWKHUHG�GXULQJ�
HQJDJHPHQW�ZLWK�LQGXVWU\�SURMHFWV��DQG�
ZKLFK�KDYH�OHG�WR�DFDGHPLF�SXEOLFDWLRQV���
VR�WKDW�PRUH�VFKRODUV�FDQ��KDYH�DFFHVV�WR�
DQG��XVH�WKDW�GDWD�� 
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3OHDVH�DFFHVV�32'&$67�RI�WKLV�LQWHUYLHZ�DW� 
KWWSV���VRXQGFORXG�FRP�XVHU-����������D-FRQYHUVDWLRQ-ZLWK-GU
-JHUDUG-MHUU\-M-EXUNH"
VL ����G��ID������G�I���E�GG��G����	XWPBVRXUFH FOLSERD
UG	XWPBPHGLXP WH[W	XWPBFDPSDLJQ VRFLDOBVKDULQJ 
 
&DUORV�3DUUD��&���:H�DUH�KHUH�ZLWK�'U��*HUDUG��-HUU\��%XUNH�LV�D�
SURIHVVRU�LQ�WKH�'HSDUWPHQW�RI�/RJLVWLFV�DQG�6XSSO\�&KDLQ�
0DQDJHPHQW��3DUNHU�&ROOHJH�RI�%XVLQHVV��*HRUJLD�6RXWKHUQ�
8QLYHUVLW\��6WDWHVERUR��*$��+H�VHUYHG�DV�WKH�9LFH-3UHVLGHQW�IRU�
3206�&ROOHJHV�IURP�����-������GXULQJ�ZKLFK�WLPH�KH�FROODER�
UDWHG�ZLWK�OHDGHUVKLS�RI�3206�&ROOHJHV�DQG�3206�%RDUG�RI�
'LUHFWRUV�WR�VXSSRUW�DQG�KHOS�H[HFXWH�GR]HQV�RI�DFWLYLWLHV�IRU�
3206�&ROOHJHV�LQFOXGLQJ�PLQL-FRQIHUHQFHV��SDSHU�FRPSHWLWLRQV�
DQG�VLWH�WRXUV��7KH�QXPEHU�RI�3206�&ROOHJHV�JUHZ�IURP���WR���
ZLWK�IRUPDWLRQ�RI�WKH�&ROOHJH�RI�2SHUDWLRQDO�([FHOOHQFH�LQ�
������0RVW�UHFHQWO\�-HUU\�VHUYHG�DV�9LFH-3UHVLGHQW�RI�0HHWLQJV�
DQG�VHUYHG�RQ�WKH�([HFXWLYH�%RDUG�RI�3206�GXULQJ�WKH�G\QDP�
LF�DQG�FKDOOHQJLQJ�WLPHV�IURP�����-������'XULQJ�WKLV�WLPH�KLV�
FRQWULEXWLRQV�WR�3206�PHPEHUV�FHQWHUHG�RQ�DFWLYLWLHV�FRQQHFW�
HG�WR�DQQXDO�FRQIHUHQFHV�LQ�+RXVWRQ��7;��������DQG�:DVKLQJ�
WRQ��'�&���������DV�ZHOO�DV�0LQQHDSROLV��01��������XQWLO�FDQ�
FHOODWLRQ�LQ�$SULO������GXH�WR�WKH�SDQGHPLF��-HUU\¶V�FRQWULEX�
WLRQV�LQFOXGH�FROODERUDWLQJ�ZLWK�3206�OHDGHUVKLS�RQ�PDMRU�
DVSHFWV�RI�DQQXDO�PHHWLQJV�VXFK�DV�VLWH�YLVLWV�DQG�YHQXH�FRQWUDFW�
QHJRWLDWLRQV�DV�ZHOO�DV�VSDFH�DVVLJQPHQWV��PHQX�SODQQLQJ��SUR�
JUDP�ERRN�JHQHUDWLRQ�DQG�SULQWLQJ��FRRUGLQDWLQJ�SURGXFWLRQ�DQG�
GHOLYHU\�RI�DZDUG�SODTXHV��DQG�$�9�TXDOLW\�DVVXUDQFH��:RUNLQJ�
ZLWK�WKH�H[HFXWLYH�FRPPLWWHH��3206�%RDUG�DQG�KRVSLWDOLW\�
SDUWQHUV�DV�93�RI�0HHWLQJV�RYHU�WKH�SDVW�WZR�\HDUV��-HUU\�KHOSHG�
ZLWK�FRQWUDFW�UHQHJRWLDWLRQV�WR�PRYH�YHQXH�REOLJDWLRQV�IRU�
3206������������DQG������DQQXDO�FRQIHUHQFHV�WR�WKH�ORQJ-UXQ�
EHQHILW�RI�ERWK�3206�DQG�LWV�KRVSLWDOLW\�SDUWQHUV�� 

 
6R��WKDQN�\RX�YHU\�PXFK�IRU�MRLQLQJ�XV�-HUU\�DQG�FRQJUDWXOD�
WLRQV�RQ�\RXU�6XVKLO�*XSWD�3206�GLVWLQJXLVKHG�VHUYLFH�DZDUG� 
 
-HUU\�%XUNH��-���7KDQN�\RX�IRU�KDYLQJ�PH�DQG�LW
V�P\�KRQRU�WR�
EH�UHFRJQL]HG�ZLWK�DQ�DZDUG�QDPHG�DIWHU�6XVKLO��KH�KDV�EHHQ�
WKH�EDFNERQH�RI�WKH�VRFLHW\�IRU�D�ORQJWLPH� 
 
6ULUDP�1DUD\DQDQ��6���&RQJUDWXODWLRQV�-HUU\�ZH�DUH�SOHDVHG�WR�
KDYH�\RX�LQ�WKH�3206�SRGFDVW�DV�ZHOO�� 
)RU�RXU�ILUVW�TXHVWLRQ�WR�\RX��LI�\RX�GRQ
W�PLQG�UHPLQLVFLQJ�
DERXW�ZKHQ�H[DFWO\�\RX�MRLQHG�3206�DQG�\RXU�KLVWRU\�ZLWK�
3206�WKDW�\RX�FRXOG�VKDUH�ZLWK�XV�IRU�RXU�DXGLHQFH�VR�WKDW�
WKH\�FDQ�JHW�WR�NQRZ�KRZ�\RX�VWDUWHG�\RXU�LQYROYHPHQW�ZLWK�WKH�
6RFLHW\ 
 
�-���6XUH�WKLQJ��\RX�NQRZ�,�VWDUWHG�OLNH�PRVW�HYHU\RQH�-�GXULQJ�
P\�GRFWRUDO�VWXGLHV��,�ZDV�DW�8)�ZRUNLQJ�ZLWK�IDFXOW\�PHQWRUV�
$VRR�9DNKDULD��-DQLFH�&DUULOOR��$QDQG�3DXO�DPRQJ�RWKHUV�DQG�
\RX�NQRZ�WKH\�HQFRXUDJHG�WKH�GRFWRUDO�VWXGHQWV�WR�JHW�LQYROYHG�
LQ�SURIHVVLRQDO�VRFLHWLHV�FRQQHFWHG�20�LQFOXGLQJ�'6,��,1�
)2506�DQG�3206�DQG�VR�WKDW
V�ZKHQ�,�JRW�VWDUWHG�LQ�3206�
EDFN�LQ�DURXQG������ 
 

�&���&RXOG�\RX�SOHDVH�WHOO�XV�ZKDW�LV�LW�WKDW�SURPSWHG�\RX�WR�
EHFRPH�D�3206�PHPEHU"�:KDW�LV�LW�WKDW�\RX�VDZ�LQ�3206�
DV�RSSRVHG�WR�RWKHU�SURIHVVLRQDO�VRFLHWLHV" 
 
�-���<HDK��,�JUDYLWDWHG�WR�3206�LQ�SDUWLFXODU�EHFDXVH�P\�UH�
VHDUFK�FHQWHUHG�RQ�GHFLVLRQ�VXSSRUW�IRU�LQYHQWRU\�PDQDJH�
PHQW�LQ�VXSSO\�FKDLQ�FRQWH[WV��DQG�WKLV�LV�DQ�DUHD�WKDW�LV�
VTXDUHO\�LQ�WKH�20�ERG\�RI�NQRZOHGJH��6R��WKH�FRQWHQW�RI�
VHVVLRQV�RI�3206�PHHWLQJV�ZDV�YHU\�VDOLHQW�WR�P\�LQWHUHVWV��
DQG�,�DOVR�HQMR\�WKH�DWPRVSKHUH�RI�3206�PHHWLQJV�DOO�XQGHU�
RQH�URRI�DQG�LQ�RQH�ORFDWLRQ��,W�PDGH�LW�HDVLHU�WR�QHWZRUN�ZLWK�
IRONV�EHWZHHQ�VHVVLRQV�DQG�MXVW�JHW�WR�NQRZ�SHRSOH�DURXQG�WKH�
FRXQWU\�DQG�DURXQG�WKH�ZRUOG� 
 
�6���3OHDVH�WDON�WR�XV��IRU�RXU�DXGLHQFH�DQG�VRPHRQH�ZKR�DV�
SLUHV�WR�EHFRPH�D�-HUU\�%XUNH��ZDON�XV�WKURXJK�\RXU�MRXUQH\�
LQ�3206�LQ�WHUPV�RI�VHUYLQJ�LQ�YDULRXV�UROHV�DQG�KRZ�\RX�
KDYH�DSSURDFKHG�WKHP 
 
�-���<HDK��ZHOO�\RX�NQRZ�DV�D�DV�D�JUHHQ�DFDGHPLF�HDUO\�RQ��,�
VWDUWHG�RXW�VHUYLQJ�D�IHZ�WLPHV�DV�D�VHVVLRQ�FKDLU�DW�DQQXDO�
PHHWLQJV��RU�UHYLHZLQJ�SDSHUV�IRU�320�MRXUQDO��VRUW�RI�GLS�
SLQJ�WKH�WRH�LQ�WKH�ZDWHU�WKDW�ZD\��$QG�WKHQ�HYHQWXDOO\��RQ�
VRPHZKDW�VKRUW�QRWLFH��,�ZDV�QRPLQDWHG�WR�VHUYH�WKH�ODVW�\HDU�
RI�D�WHUP�LQ�WKH�UROH�RI�93�RI�&ROOHJHV�GXH�WR�WKH�SHUVRQ�LQ�
WKDW�UROH�WDNLQJ�D�GLIIHUHQW�SRVLWLRQ�RQ�WKH�ERDUG��ZLWK�
3206���DQG�VR�,�DJUHHG�WR�EH�WKDW�VRUW�RI�LQWHULP�VWRSJDS�SHU�
VRQ�IRU�DERXW�RQH�\HDU��7KLV�ZDV�LQ�WKH�OHDG�XS�WR�WKH������
DQQXDO�PHHWLQJ�LQ�:DVKLQJWRQ�'&��DQG�VR�,�KHOSHG�RXW�DQG�
ZRUNHG�ZLWK�WKH�OHDGHUVKLS�RI�3206�&ROOHJHV�WR�JHW�WRJHWKHU�
WKH�WKLQJV�WKDW�QHHGHG�WR�EH�GRQH�DURXQG�WKH������FRQIHUHQFH��
0RVWO\�WR�RUJDQL]H�WKH�WLPLQJ��DQG�SURPRWH�WKH�PLQL�FRQIHU�
HQFHV��DQG�WR�RUJDQL]H�WKH�RQ-VLWH�DFWLYLWLHV�RI�WKH�PLQL�FRQIHU�
HQFHV��$QG�,�JXHVV�,�GLG�D�SUHWW\�JRRG�MRE��EHFDXVH�,�ZDV�
HOHFWHG�WR�VHUYH�D�IXOO�UROH�DV�93�RI�&ROOHJHV�VSDQQLQJ������WR�
������DQG�WKHQ�JHWWLQJ�WKH�H[SHULHQFHV�IURP�WKH�FROOHJHV¶�
W\SHV�RI�DFWLYLWLHV�,�ZRXOG�EHFRPH�LPPHUVHG�LQ�WKH�SODQQLQJ�
DQG�H[HFXWLQJ�RI�WKH�DQQXDO�PHHWLQJV�IRU�WKRVH���\HDUV��UHDOO\�
�����WKURXJK��������7KDW�OHW�QDWXUDOO\�WR�VWHSSLQJ�LQWR�D�VHU�
YLFH�UROH�DV�93�RI�0HHWLQJV�IURP�ZKDW�ZDV�VXSSRVHG�WR�EH�
MXVW������XS�WR�������DQG�UROOLQJ�RII�LQ�������EXW�EHFDXVH�RI�
WKH�SDQGHPLF�GLVUXSWLRQV�P\�WHUP�ZDV�H[WHQGHG�LQWR�������
DQG�WKHQ�D�OLWWOH�ELW�RI������DV�ZH�VRUW�RI�WRJJOHG�WR�PRUH�RI�
WKH�RQOLQH�FRQIHUHQFH�VHW�XS��6R��,�ZDV�D�VRUW�RI�OHJDF\�SHUVRQ�
ZLWK�H[SHULHQFH�DQG�NQRZOHGJH�RI�SURFHVVHV��HVSHFLDOO\�ZLWK�
VRPH�RI�WKH�YHQXHV�ZH�KDG�FRQWUDFWHG�ZLWK�DQG�LQ�UHFHQW�\HDUV�
WU\LQJ�WR�KHOS�SXVK�FRQWUDFWXDO�REOLJDWLRQV�RII�ZLWK�YHU\�OLWWOH�
RU�QR�SHQDOW\�WR�3206��6R��LQ�D�QXWVKHOO��WKDW
V�KRZ�P\�MRXU�
QH\�HYROYHG��,�JRW�UHDOO\�LPPHUVHG�LQ�WKH�PHHWLQJV�SUHWW\�
TXLFNO\�RQFH�,�ZDV�RQ�WKH�3206�ERDUG� 
 
�&��6R��LW�VRXQGV�OLNH�LW�ZDV�D�SUHWW\�RUJDQLF�SURFHVV��WKHUH�
ZHUH�GRRUV�WKDW�ZHUH�RSHQLQJ��DQG�\RX�ZHUH�ZLOOLQJ�WR�ZDON�
WKURXJK�WKHP��%XW�FRXOG�\RX�PHQWLRQ�LI�WKHUH�ZHUH�DQ\�VSHFLI�
LF�IDFLOLWDWRUV�RU�SHUKDSV�LPSHGLPHQWV�WR�WKDW�SURFHVV" 
 

(Continued on page 18) 
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�-���3206�LV�ODUJHO\�DQ�RUJDQL]DWLRQ�WKDW�LV�PDGH�
SRVVLEOH�E\�SHRSOH�YROXQWHHULQJ�WKHLU�WLPH�HQHUJ\�
DQG�HIIRUWV�IRU�WKH�JUHDWHU�JRRG��(DUO\�RQ�+DUHVK�
*XUQDQL�EULHIHG�PH�RQ�WKH�UROH�RI�93�RI�&ROOHJHV�
DQG�KH�SURYLGHG�JXLGDQFH�WR�PH��WR�JHW�PH�VWDUWHG�
LQ�������DQG�WKHQ�WKH�RIILFHUV�DQG�WKH�SUHVLGHQWV�RI�
WKH�YDULRXV�FROOHJHV�ZHUH�YHU\�VXSSRUWLYH�DQG�KHOS�
IXO�WKURXJKRXW�DV�,�OHDUQHG�WKH�URSHV��$QG�WKHQ�
VWHSSLQJ�LQWR�93�RI�0HHWLQJV�,�GLG�PDQDJH�ZRUN�
LQJ�FORVHO\�ZLWK�WKH�RXWJRLQJ�93�RI�0HHWLQJV�%KDUDW�.DNX�DQG�
KLV�JXLGDQFH�ZDV�D�JUHDW�KHOS��2WKHU�ERDUG�PHPEHUV�SURYLGHG�
VXSSRUW�DQG�HQFRXUDJHPHQW�DQG�WKHQ�REYLRXVO\�6XVKLO�DQG�
6HHPD�DQG�5DP��WKH�3206�H[HFXWLYH�OHDGHUVKLS�ZKR�KDYH�D�
ZHDOWK�RI�NQRZOHGJH�DQG�VXSSRUW��6R��LI�\RX
UH�ZLOOLQJ�WR�SXW�LQ�
WKH�WLPH��WKHQ�WKHUH�DUH�SOHQW\�RI�SHRSOH�DURXQG�ZLOOLQJ�WR�SRLQW�
\RX�LQ�WKH�ULJKW�GLUHFWLRQ� 
 
�6���7KDW
V�JUHDW�VR�JRLQJ�EDFN�WR�WKLV�RWKHU�TXHVWLRQ��,
P�VXUH�
\RX
YH�EHHQ�D�PHPEHU�RI�PDQ\�RWKHU�VRFLHWLHV�LQ�20�FRPPXQL�
W\��:KDW�ZRXOG�\RX�VXJJHVW�WR�RXU�DXGLHQFH�RQ�ZK\�VRPHERG\�
VKRXOG�FRPH�WR�3206�DQG�FRQWLQXH�WR�VWD\�ZLWK�3206" 
 
�-���3206�IRU�PH�LV�UHDOO\�WKH�IODJVKLS�20�DFDGHPLF�VRFLHW\�LQ�
WKH�ZRUOG��DQG�LI�\RXU�PDLQ�VWDNH�LV�LQ�RSHUDWLRQV�WKHQ�LW
V�WKH�
SUHPLHU�VRFLHW\��3206�YDOXHV�DOO�NLQGV�RI�UHVHDUFK��WKHUH¶V�DQ�
HPSKDVLV�RQ�WHDFKLQJ�DQG�SHGDJRJ\�WKDW�FDQ�EH�KHOSIXO�WR�D�ORW�
RI�IDFXOW\��,Q�DGGLWLRQ��3206�KDV�DOZD\V�KDG�DQ�LQWHQWLRQDO�
GHVLUH�WR�FRQQHFW�ZLWK�LQGXVWU\�DQG�WR�PDNH�ERWK�RXU�UHVHDUFK�
DQG�WHDFKLQJ�UHOHYDQW�� 
 
�&���:KHQ�\RX�WKLQN�DERXW�\RXU�WUDMHFWRU\��ZKDW�ZRXOG�\RX�
KLJKOLJKW�DV�WKH�PDLQ�PLOHVWRQHV�RI�ZKDW�\RX
YH�GRQH"�$QG�
VLQFH�HYHU\WKLQJ�KDV�WZR�VLGHV��WKHUH
V�DOZD\V�WZR�VLGHV�RI�D�
FRLQ���ZKDW�ZHUH�WKLQJV�WKDW�PRYHG�LQ�WKH�GLUHFWLRQ�\RX�H[�
SHFWHG��DQG�WKLQJV�WKDW�PD\�KDYH�JRQH�LQ�D�FRPSOHWHO\�XQH[�
SHFWHG�GLUHFWLRQ" 
 
�-���0\�DSSURDFK�WR�VHUYLFH�ZLWK�3206�LV�YHU\�OLWHUDO��7KH�
PLQGVHW�ZLWK�ZKLFK�,�FDPH�LQWR�LW�KDV�UHYROYHG�DURXQG�DVNLQJ�
TXHVWLRQV�OLNH��ZKDW�FDQ�ZH�GR�WR�PDNH�PHPEHUV�H[SHULHQFHV�
SRVLWLYH�DQG�VPRRWK"�$�FRQWLQXRXV�LPSURYHPHQW�PLQGVHW�KDV�
JXLGHG�WKH�ZD\�,�KDYH�DSSURDFKHG�LW��6RPHWKLQJ�WKDW�VWLFNV�RXW�
LQ�P\�PLQG��ZLWK�UHVSHFW�WR�WKLV��LV�ZKHQ�,�ZDV�93�RI�&ROOHJHV��
DQG�HDUO\�RQ�HDFK�FROOHJH�KRVWHG�D�PLQL�FRQIHUHQFH��(DFK�FRO�
OHJH�RIILFHU�ERDUG�ZDV�H[SHFWHG�WR�VWDII�LWV�RZQ�UHJLVWUDWLRQ�GHVN�
RXWVLGH�RI�WKH�URRP�ZKHUH�WKH�PLQL�FRQIHUHQFH�ZDV�EHLQJ�KHOG��
$QG�WKH�WDVN�RI�UXQQLQJ�WKH�UHJLVWUDWLRQ�GHVN�RIWHQ�IHOO�RQ�WKH�
VKRXOGHUV�RI�WKRVH�ZKR�ZHUH�DOUHDG\�SXWWLQJ�LQ�WLPH�DQG�HQHUJ\�
WR�RUJDQL]H�WKHLU�PLQL�FRQIHUHQFHV�WR�EHJLQ�ZLWK��6R��WKH\�ZRXOG�
EH�SXOOHG�DZD\�IURP�EHLQJ�PRGHUDWRUV�DQG�RU�SURYLGLQJ�JXLG�
DQFH�DQG�FRQWHQW�IRU�WKH�PLQL�FRQIHUHQFH�WR�VWDII�WKH�UHJLVWUD�
WLRQ�LQIRUPDWLRQ�GHVN��7KLV�MXVW�ZDVQ
W�D�JRRG�VHUYLFH�RULHQWD�
WLRQ�IURP�P\�SHUVSHFWLYH�DQG�XQGHUVWDQGDEO\�FROOHJH�SUHVLGHQWV�
�DQG�OHDGHUVKLS��ZHUH�ORRNLQJ�IRU�ZD\V�WR�LPSURYH�WKDW�SURFHVV��
6R��,�WDONHG�ZLWK�WKH�OHDGHUVKLS�DERXW�LW�DQG�ZH�GHFLGHG�WR�FHQ�

(Continued from page 17) WUDOL]H�WKH�UHJLVWUDWLRQ�SURFHVV�IRU�WKH�PLQL�FRQIHUHQFHV�DQG�
FRQQHFW�LW�ZLWK�WKH�PDLQ�FRQIHUHQFH�UHJLVWUDWLRQ�GHVN��,Q�DGGL�

WLRQ��ZH�GHFLGHG�WR�RSHQ�XS�WKH�PDLQ�FRQIHUHQFH�
UHJLVWUDWLRQ�GHVN�D�GD\�HDUO\�WR�EH�DEOH�WR�KDQGOH�
DOO�RI�WKH�SHRSOH�FRPLQJ�LQWR�WKH�PLQL�FRQIHU�
HQFHV��7KLV�FKDQJH�UHDOO\�VWUHDPOLQHG�DQG�V\Q�
FKURQL]HG�WKH�FKHFN�LQ�IRU�ERWK�HYHQWV��PLQL�DQG�
PDLQ�FRQIHUHQFHV���7KLV�ZDV�MXVW�D�SURFHVV�LP�
SURYHPHQW�WKDW�GLGQ
W�VHHP�OLNH�D�ELJ�GHDO��EXW�,�
WKLQN�LW�UHDOO\�KDV�PDGH�D�ELJ�GLIIHUHQFH�IRU�WDNLQJ�
VRPH�RI�WKH�EXUGHQ�RII�IURP�WKH�RUJDQL]HUV�

YROXQWHHUV� 
 
�6���7KDW
V�IDVFLQDWLQJ�WKDQN�\RX�IRU�VKDULQJ��+DYH�\RX�KHDUG�
DQ\�IHHGEDFN�IURP�FROOHDJXHV�DERXW�KRZ�WKLV�SURFHVV�KDV�
FKDQJHG�DQG�KRZ�LW�KDV�LPSDFWHG�WKHP"� 
 
�-���<HDK��,�PHDQ�E\�DQG�ODUJH�HYHU\RQH�ZDV�YHU\�KDSS\�ZLWK�
WKH�FKDQJH�DV�\RX�PLJKW�LPDJLQH��$JDLQ��ZH
UH�UXQQLQJ�RQ�
YROXQWHHU�IXHO��VR�WR�VSHDN��DQG�VR�DQ\WLPH�\RX�FDQ�HFRQRPL]H�
RQ�YROXQWHHUV¶�IXHO�HIILFLHQF\��WKH\
UH�DOO�KDSS\�DERXW�WKDW��
$QG�WKLV�KDV�UHDOO\�EHHQ�D�JXLGLQJ�SULQFLSOH�IRU�P\�DWWLWXGH�
WRZDUGV�P\�VHUYLFH�UROHV�DW�3206��KRZ�FDQ�ZH�PDNH�RXU�
VRFLHW\�DQG�DFWLYLWLHV�PRUH�XVHU-IULHQGO\�DQG�WDNH�VRPH�RI�
WKH�IULFWLRQ�RXW�RI�SURFHVVHV"�$QG�MXVW�DOORZ�SHRSOH�WR�JHW�
WRJHWKHU�DQG�VKDUH�LGHDV�DQG�QHWZRUN� 
 
�&���6R��3206¶�OHDGHUVKLS�KDV�EHHQ�YHU\�RSHQ�WR�UHFRPPHQ�
GDWLRQV��DQG�WR�WKH�FRQWLQXRXV�LPSURYHPHQW�RI�SURFHVVHV�WR�
WU\�WR�PDNH�PHPEHUV¶�H[SHULHQFH�DV�JRRG�DV�LW�FDQ�EH��+DYH�
WKHUH�EHHQ�DQ\�LQVWDQFHV�LQ�ZKLFK�\RX�KDYH�KLW�URDGEORFNV"�
$QG�FRXOG�\RX�SOHDVH�WHOO�XV�DERXW�KRZ�\RX�RYHUFDPH�WKRVH" 
 
�-���$V�93�RI�0HHWLQJV��\RX�JHW�YHU\�LQYROYHG�LQ�SURVSHFWLQJ�
IRU�IXWXUH�VLWHV��DQG�LQ�WKH�GHWDLOHG�SODQQLQJ�IRU�DQQXDO�FRQIHU�
HQFHV�WKDW�DUH�XSFRPLQJ��$QG�RQH�WKLQJ�WKDW�UHDOO\�VXUSULVHG�
PH�ZHUH�VRPH�RI�WKH�FRQWUDFW�WHUPV�WKDW�3206�KDG�WR�FRPPLW�
WR�LQ�DGYDQFH��7KLV�LV�ZK\�LW�LV�NH\�WR�KDYH�VRPH�FRQVLVWHQF\�
RI�OHDGHUVKLS�RYHU�WLPH��WR�KDQG�WKLQJV�RII�IURP�RQH�JURXS�RI�
YROXQWHHUV�WR�WKH�QH[W��VR�WKDW�SODQQHUV�FDQ�PRUH�HIIHFWLYHO\�
EDODQFH�DYDLODELOLW\�RI�JXHVW�URRPV�DQG�PHHWLQJ�VSDFHV��ZKLOH�
DW�WKH�VDPH�WLPH�PLWLJDWLQJ�VRPH�RI�WKH�GRZQVLGH�ULVNV�LQ�FDVH�
DWWHQGDQFH�LV�QRW�DV�VWURQJ�DV�H[SHFWHG��,Q�SDUWLFXODU��ZLWK�WKH�
SDQGHPLF�LQ�HDUO\������ZH�KDG�D�FULVLV�VLWXDWLRQ�ZKHUH�ZH�KDG�
WR�ZRUN�ZLWK�WKH�KRVSLWDOLW\�SURYLGHUV��WKH�YHQXHV��DQG�WKH�
SHRSOH�UXQQLQJ�WKRVH�YHQXHV�WR�ILJXUH�RXW�ZLQ-ZLQ�VFHQDULRV�
WR�EH�DEOH�WR�SXVK�WKLQJV�RII�LQWR�WKH�IXWXUH��$OVR��WKHUH
V�D�ORW�
RI�WKLQJV�WKDW�FURS�XS�ZKHQ�\RX�DUH�UXQQLQJ�DQ�HYHQW�HYHQ�
XQGHU�QRUPDO�FLUFXPVWDQFHV��ZKLFK�\RX�MXVW�KDYH�WR�EH�IOH[L�
EOH�DQG�DGDSWDEOH�DERXW��DQG�XQGHUVWDQG�WKDW�WKH�����VROX�
WLRQ�LV�SUREDEO\�JRRG�HQRXJK�DQG�WKDW�LQ�VRPH�LQVWDQFHV�\RX�
GRQ¶W�KDYH�WR�VWULYH�IRU�SHUIHFWLRQ�LQ�HYHU\WKLQJ� 
 
�6���7KH�����VROXWLRQ�VRXQGV�OLNH�DQ�LQWHUHVWLQJ�RQH��:KDW�
DGYLFH�ZRXOG�\RX�JLYH�VWXGHQWV�WKDW�DUH�EHFRPLQJ�PHPEHUV�RI�
3206��DQG�ZKR�ZDQW�WR�JHW�PRUH�LQYROYHG�ZLWK�XV" 

(Continued on page 19) 

+RZ�FDQ�ZH�
PDNH�RXU�VRFLHW\�
DQG�LWV�DFWLYLWLHV�

PRUH�XVHU-
IULHQGO\" 
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�-���0\�DGYLFH�WR�VWXGHQWV�JHQHUDOO\�LV��³'RQ
W�EH�D�E\VWDQGHU�
LQ�\RXU�HGXFDWLRQ�DQG�\RXU�SURIHVVLRQDO�GHYHORSPHQW��%H�
DFWLYH�´�6R��DEVROXWHO\��ZH�VKRXOG�KDYH�VWXGHQW�PHPEHUV�JHW�
LQYROYHG�DV�VRRQ�DV�SRVVLEOH�LQ�3206��SUHVHQW�SDSHUV�DW�PHHW�
LQJV��QHWZRUN�ZLWK�DV�PDQ\�SHRSOH�DV�SRVVLEOH��DQG�WKHQ�KHOS�
ZLWK�HYHQW�DFWLYLWLHV�ZKHUH�SRVVLEOH��$QG��RQFH�\RX
UH�LQ�D�IDF�
XOW\�SRVLWLRQ��EHFRPH�HYHQ�PRUH�DFWLYH�LQ�3206�DQG�WU\�WR�JHW�
LQYROYHG�ZLWK�WKH�VRFLHW\�LQ�DSSURDFKDEOH�ZD\V��)RU�LQVWDQFH��D�
JUHDW�SODFH�WR�VWDUW�JHWWLQJ�LQYROYHG�LQ�OHDGHUVKLS�UROHV�LV�
WKURXJK�3206¶�&ROOHJHV��LI�\RX�ILQG�D�FROOHJH�WKDW�LV�YHU\�
DOLJQHG�ZLWK�\RXU�UHVHDUFK�DQG�WHDFKLQJ�LQWHUHVWV��WKHQ�WKLV�
ZRXOG�EH�D�VPDOOHU-VFDOH�RSSRUWXQLW\�WR�JHW�SOXJJHG�LQWR�VRPH�
NLQG�RI�RIILFHU�UROH�DW�3206� 
 
�6���,�GR�KDYH�D�IROORZ-XS�TXHVWLRQ�RQ�WKLV��,�WKLQN�VRPHWLPHV�
ZKHQ�JUDGXDWHV�MRLQLQJ�7HQXUH�7UDFN�MREV�ZH�DVN�WKHP�WR�IRFXV�
RQ�UHVHDUFK��ZKLFK�LV�FHUWDLQO\�LPSRUWDQW��DQG�ZH�VRPHWLPHV�
WHQG�WR�QRW�SXW�VR�PXFK�HPSKDVLV�RQ�VHUYLFH�UROHV��%XW�\RX�KDYH�
PDQDJHG�WR�DFFRPSOLVK�ERWK�ZLWK�JUHDW�HDVH��LI�,�FDQ�VD\�VR��
KRZ�VKRXOG�QHZ�IDFXOW\�JR�DERXW�EDODQFLQJ�WKHVH�WZR�GLPHQ�
VLRQV�HDUO\�LQ�WKHLU�FDUHHU" 
 
�-���,
OO�VSHDN�WR�WKDW�IURP�P\�UROH�ZKHQ�,�ZDV�D�GHSDUWPHQW�
FKDLU�IRU�DERXW����\HDUV��,�WKLQN�WKH�SULPDU\�MRE�RI�D�GHSDUWPHQW�
FKDLU�LV�SHUVRQQHO�GHYHORSPHQW��3XWWLQJ�\RXU�IDFXOW\�LQ�SRVL�
WLRQV�WKDW�\RX�NQRZ�DUH�VHWWLQJ�WKHP�XS�IRU�VXFFHVV�LQ�WKH�IX�
WXUH��SURPRWLRQ�DQG�WHQXUH�REYLRXVO\�EHLQJ�WKH�WRS�SULRULW\��%XW�
P\�SHUVSHFWLYH�RQ�WKH�WKUHH-OHJJHG�VWRRO��RI�UHVHDUFK��WHDFKLQJ�
DQG�VHUYLFH��LV�D�OLWWOH�ELW�GLIIHUHQW�WKDQ�WKH�FODVVLF�LQWHUSUHWDWLRQ��
$�ORW�RI�WKH�WKLQJV�ZH�GR�GRQ
W�IDOO�FOHDQO\�RU�GLV�
WLQFWO\�LQWR�RQH�RI�WKRVH�WKUHH�EXFNHWV��VR�,�WKLQN�
ZKHUH�\RX�FDQ�GRXEOH-GLS�RU�WULSOH�GLS�RQ�
WKLQJV�WKDW�\RX
UH�GRLQJ�WKDW�FDQ�VXSSRUW�WZR�RU�
PRUH�RI�WKRVH�OHJV�LV�D�JRRG�WKLQJ�WR�GR��VLQFH�
WKHUH
V�VRPH�V\QHUJ\�LQ�WKDW��6R�DJDLQ��LI�\RX�JHW�
LQYROYHG�LQ�D�VHUYLFH�UROH�WKDW�LV�LQ�OLQH�ZLWK�\RXU�
UHVHDUFK�DQG�FDQ�DOVR�JLYH�\RX�VRPH�SHUVSHFWLYH�
WKDW�LQIRUPV�\RXU�WHDFKLQJ��WKHQ�WKDW
V�JRLQJ�WR�EH�
VRPHWKLQJ�\RX�JHW�PRUH�PLOHDJH�RXW�RI�IRU�WKH�
WLPH�\RX�ZHUH�LQYHVWLQJ�LQ�LW� 
 
�6��7KDW
V�JUHDW�DGYLFH��7KDQN�\RX� 
 
�&��7DONLQJ�DERXW�WKH�3206�&ROOHJHV�DQG�WKH�LPSURYHPHQWV�
\RX
YH�LQWURGXFHG��DQG�NHHSLQJ�LQ�PLQG�WKH�DELOLW\�WR�WULSOH�GLS�
DQG�OHYHUDJH�WKH�WKLQJV�WKDW�\RX�DUH�GRLQJ�LQ�YDULRXV�ZD\V��ZKDW�
UHFRPPHQGDWLRQV�ZRXOG�\RX�KDYH�IRU�IXWXUH�93
V�RI�&ROOHJHV�
DQG�RI�0HHWLQJV" 
 
�-���,�WKLQN�MXVW�KDYLQJ�WKDW�³PHPEHUV�ILUVW´�PLQGVHW��NHHSLQJ�
WKH�PHPEHUV�DW�WKH�IRUHIURQW�RI�\RXU�VHUYLFH�UROH��DQG�WR�EXLOG�
DQG�UHO\�RQ�UHODWLRQVKLSV�ZLWK�WKH�PHPEHUV�DW�ODUJH��$OVR��JHW�
WR�NQRZ�PHPEHUV�RI�WKH�3206¶�ERDUG�DQG�WKH�H[HFXWLYH�WHDP��
%HLQJ�D�SHRSOH�SHUVRQ�LV�KHOSIXO��IRU�H[DPSOH��UHJDUGLQJ�YHQXH�

(Continued from page 18) VSHFLILF�LVVXHV��EH�IULHQGO\�ZLWK�WKH�KRVSLWDOLW\�SURIHVVLRQDOV�
DW�HDFK�YHQXH�DV�WKH\�DUH�JUHDW�UHVRXUFHV�IRU�WKRVH�WKLQJV�WKDW�
DUH�DOZD\V�JRLQJ�WR�FURS�XS��IRU�EHLQJ�DEOH�WR�DGGUHVV�WKRVH�
FKDOOHQJHV�WKDW�MXVW�DOZD\V�KDSSHQ�� 
 
�6���/HW
V�QRZ�WDON�D�OLWWOH�ELW�DERXW�WKH�IXWXUH�RI�3206��:KDW�
LV�\RXU�RSLQLRQ�RI�ZKHUH�\RX�VHH�3206�JRLQJ�LQ�IXWXUH�ZLWK�
PHHWLQJV�FRQIHUHQFHV"�:KDW�GR�\RX�WKLQN�WKLQJV�ZLOO�ORRN�
OLNH�ILYH�\HDUV�IURP�QRZ" 
 
�-���,�WKLQN�3206�ZDV�UHDOO\�KLWWLQJ�D�JUHDW�VWULGH�EHIRUH�WKH�
SDQGHPLF��:H�ZHUH�KDYLQJ�UHFRUG-EUHDNLQJ�DWWHQGDQFH�DW�RXU�
PHHWLQJV��ZH�ZHUH�VHHLQJ�JURZWK�LQ�RXU�LQWHUQDWLRQDO�IRRWSULQW�
ZLWK�PHHWLQJV�DFURVV�WKH�JOREH��6R��JHWWLQJ�EDFN�WR�WKH�FD�
GHQFH�DQG�UK\WKP�RI�WKH�LQ-SHUVRQ�PHHWLQJV��DW�WKH�DQQXDO�
FRQIHUHQFH��DQG�WKHQ�DFURVV�WKH�JOREH��WR�IDFLOLWDWH�LQWHUQDWLRQ�
DO�GLDORJXH�DW�D�WLPH�ZKHQ�WKLQJV�DUH�D�OLWWOH�ELW�WHQXRXV�LQ�
VRPH�SODFHV��,�WKLQN�3206�LV�ZHOO-SRVLWLRQHG�WR�KHOS�ILOO�WKDW�
JDS��WKH�IXWXUH�LV�EULJKW�IRU�3206��,Q�DGGLWLRQ��WKHUH¶V�D�
JURZLQJ�SXVK�IURP�EXVLQHVV�VFKRRO�DFFUHGLWDWLRQ�ERGLHV��OLNH�
WKH�$$&6%���DV�ZHOO�DV�RWKHU�SUHVVXUHV�RQ�IDFXOW\�WR�GHPRQ�
VWUDWH�WKH�UHOHYDQFH�DQG�DSSOLFDELOLW\�RI�WKHLU�UHVHDUFK�SURMHFWV��
$QG�JLYHQ�3206�ORQJ-VWDQGLQJ�LQWHQWLRQDO�SXUSRVH�WR�HQJDJH�
ZLWK�LQGXVWU\��,�WKLQN�WKDW�WKLV�SRVLWLRQV�3206�UHDOO\�ZHOO�
JRLQJ�IRUZDUG� 
 
�&���,W
V�FOHDU�WKDW�\RX
YH�HIIHFWLYHO\�OHYHUDJHG�\RXU�EDFN�
JURXQG�DQG�WKH�VNLOOV�JDLQHG�E\�EHLQJ�DQ�RSHUDWLRQV�PDQDJH�
PHQW�VWXGHQW��SURIHVVLRQDO��DQG�SURIHVVRU��ZKLFK�\RX�UHJXODUO\�
XVH�LQ�\RXU�GD\-WR-GD\��)RU�LQVWDQFH��LQ�FRQWUDFW�QHJRWLDWLRQV��
WU\LQJ�WR�EULQJ�DERXW�D�FRQWLQXRXV�,PSURYHPHQW��KDYLQJ�D�
VHUYLFH�RULHQWDWLRQ�WRZDUG�PHPEHUV��HWF��$OO�RI�ZKLFK�DUH�QRW�

RQO\�H[DPSOHV�RI�RXU�ILHOG¶V�DSSOLFDELOLW\��EXW�
DOVR�RI�GRXEOH�DQG�WULSOH�GLSSLQJ�LQVRIDU�DV�WKHVH�
DUH�WKLQJV�WKDW�\RX�FDQ�WDON�DERXW�LQ�\RXU�WHDFK�
LQJ��DQG�SHUKDSV�DOVR�GR�UHVHDUFK�RQ��&RXOG�\RX�
SOHDVH�WHOO�XV�D�ELW�PRUH�DERXW�WKDW"�+RZ�GR�\RX�
PDQDJH�WR�OHYHUDJH�ZKDW�\RX�DUH��IRU�WKH�EHQHILW�
RI�3206�DV�ZHOO�DV�IRU�GRXEOH�DQG�WULSOH�GLS�
SLQJ" 
 
�-���<HDK��D�ORW�RI�WLPHV��DV�SURIHVVLRQDOV�UHJDUG�

OHVV�RI�ZKDW�\RXU�DUHD�RI�H[SHUWLVH�LV��ZH�GRQ
W�ZH�GRQ
W�ZDON�
WKH�WDON«��6R��,�WU\�WR�EH�FRQVLVWHQW�LQ�ZKDWHYHU�,�GR��ZKHWKHU�
LW
V�WHDFKLQJ��RU�UHVHDUFK��RU�VHUYLFH�WR�SUREOHP-VROYH��WR�EH�
LQQRYDWLYH��WR�FRPH�XS�ZLWK�ZD\V�WR�GR�WKLQJV�EHWWHU��,QVWHDG�
RI�VLPSO\�UHVWLQJ�RQ�WKH�SDVW��,�WKLQN�D�ORW�RI�WKLQJV�WKDW�,�
OHDUQHG�DV�DQ�DGPLQLVWUDWRU�LQ�DFDGHPLFV�VHW�PH�XS�IRU�
VRPH�RI�WKH�FKDOOHQJHV�WKDW�,�KDYH�HQFRXQWHUHG�LQ�VHUYLFH�
UROHV��VXFK�DV�GHDOLQJ�ZLWK�SHRSOH��WU\LQJ�WR�FRRUGLQDWH�DFD�
GHPLFV��DOO�VXSHU�EULJKW�SHRSOH��DOO�JUHDW�LGHDV��DQG�EHLQJ�DEOH�
WR�EDODQFH�GLIIHUHQW�SRLQWV�RI�YLHZ�DQG�FRPLQJ�XS�ZLWK�D�
ZD\�IRUZDUG�WKDW�VHHPV�EHVW�VXLWHG�IRU�WKH�PRVW�SHRSOH��
$OVR��EHIRUH�,�ZHQW�EDFN�WR�JUDG�VFKRRO��,�ZDV�LQ�IRRG�DQG�
EHYHUDJH�LQ�KRVSLWDOLW\�PDQDJHPHQW��LQVWLWXWLRQDO�DQG�FDVXDO�
GLQLQJ�IRRG�DQG�EHYHUDJH��7KLV�KDV�UHDOO\�EHHQ�VRPHWKLQJ�,
YH�

(Continued on page 20) 

,W�LV�DOO�DERXW�EDODQF�
LQJ�GLIIHUHQW�SRLQWV�RI�
YLHZ�DQG�FRPLQJ�XS�
ZLWK�D�ZD\�IRUZDUG�
WKDW�VHHPV�EHVW�VXLWHG�
IRU�WKH�PRVW�SHRSOH 
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EHHQ�DEOH�WR�OHDQ�RQ��LQ�P\�UROH�DV�93�RI�0HHWLQJV��IRU�GHDOLQJ�
ZLWK�VRPH�RI�WKH�YHQXHV��IRRG�DQG�EHYHUDJH�FRQWUDFWV��DQG�VWXII�
OLNH�WKDW��7KLV�KDV�OHQW�DQ�H[SHUWLVH�WR�3206�WKDW�,�WKLQN�ZDV�
KHOSIXO�RYHU�WKH�SDVW�ILYH�RU�VL[�PHHWLQJV��<RX�QHYHU�NQRZ�
ZKHQ�VRPH�SDVW�H[SHULHQFH�LV�JRLQJ�WR�EH�VLWWLQJ�WKHUH�ULJKW�
EHIRUH�\RX�WR�H[SORLW�IRU�FXUUHQW�EHQHILW� 
 
�6���7KDW
V�D�IDVFLQDWLQJ�SLHFH�RI�H[SHULHQFH�,�GLG�QRW�NQRZ�\RX�
KDG�-HUU\��7KDQN�\RX�VR�PXFK�IRU�VKDULQJ�WKDW�� 
,Q�WHUPV�RI�3206¶�UHOHYDQFH��KRZ�GR�\RX�DVVHVV�LWV�FXUUHQW�
LPSDFW�RI�WKH�VRFLHW\"�$QG�GR�\RX�KDYH�DQ\�LGHDV�RQ�ZKDW�\RX�
WKLQN�ZH�FRXOG�GR"�+RZ�GR�\RX�VXJJHVW�ZH�JHW�WKHUH"�2U�DUH�
WKHUH�DQ\�DFWLRQV�WKDW�\RX�WKLQN�WKDW�3206¶�OHDGHUVKLS�LV�WDNLQJ�
WR�WDNH�WKH�VRFLHW\�WR�JUHDWHU�KHLJKWV" 
 
�-���,�WKLQN�3206�LV�KLJKO\�UHOHYDQW��DQG�LQ�YHU\�LPSDFWIXO��-XVW�
UHJDLQLQJ�WKDW�VWULGH�WKDW�ZH�KDG�ZLWK�LQ-SHUVRQ�PHHWLQJV��PLQL�
FRQIHUHQFHV��DQQXDO�FRQIHUHQFH��LQWHUQDWLRQDO�FRQIHUHQFHV��HWF��
VKRXOG�EH�WKH�ILUVW�VWHS��%H\RQG�WKDW��,�KDYH�VWUXJJOHG�ZLWK��DQG�
,�WKLQN�PD\EH�D�ORW�RI�20�SHRSOH�VWUXJJOH�ZLWK�DV�ZHOO��WKH�PDU�
NHWLQJ�VLGH�RI�WKLQJV��:H�VKRXOG�GR�D�EHWWHU�MRE�DW�SURPRWLQJ�WKH�
VRFLHW\��7KLV�SRGFDVW�LV�D�JUHDW�ZD\�RI�GRLQJ�LW��EXW�ZH�VKRXOG�
ORRN�IRU�PRUH�ZD\V�RI�JHWWLQJ�VRPH�RI�RXU�DFFRPSOLVKPHQWV�
RXW�WKHUH��HVSHFLDOO\�LQ�PRUH�VRFLDO�PHGLD�GRPDLQV��7KHVH�HI�
IRUWV�FRXOG�DOVR�KHOS�GLVVHPLQDWH�IDFXOW\�GHPRQVWUDWLRQ�RI�
UHOHYDQFH�DQG�LPSDFW�IRU�VRFLDO�JRRG��$Q�DUHD�IRU�LPSURYH�
PHQW�ZRXOG�SUREDEO\�EH�WKH�ZD\�WKDW�ZH�SURPRWH�RXUVHOYHV�DV�D�
VRFLHW\� 
 
�6���'R�\RX�GR�\RX�KDYH�DQ\�ILQDO�FRPPHQWV�WKDW�\RX�ZRXOG�
OLNH�WR�VKDUH�ZLWK�XV��RU�WKH�EURDGHU�DXGLHQFH�RI�3206" 
 
�-���,�DSSUHFLDWH�WKH�ZRUN�WKDW�\RX�DQG�&DUORV�DUH�GRLQJ��7KLV�LV�
DJDLQ�YROXQWHHU�ZRUN��VR�LW
V�DZHVRPH�WKDW�\RX�WDNH�VRPH�RI�
\RXU�WLPH�WR�KHOS�ILOO�D�JDS�WKDW�ZH�KDYH�ZLWK�JHWWLQJ�RXU�QDPH�
RXW�WKHUH��DQG�JHWWLQJ�VRPH�RI�WKH�WKLQJV�ZH�GR�RXW�WKHUH�IRU�
SHRSOH�WR�KHDU�DERXW��,�MXVW�NQRZ�WKHUH
V�DOZD\V�D�UHZDUG�
ZKHQ�\RX�JHW�LQYROYHG�ZLWK�VHUYLFH�WKDW�LV�PHDQLQJIXO�DQG�
3206�GRHV�PHDQLQJIXO�VHUYLFH��$QG�VR�,�HQFRXUDJH�HYHU\RQH�
ZKR�LV�FRQQHFWHG�WR�3206�LQ�VRPH�ZD\��WR�VWHS�LQ��DQG�WR�SLWFK�
LQ��DQG�WR�JHW�LQYROYHG�DV�EHVW�\RX�FDQ� 
 
�6���7KDQN�\RX�VR�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�WDON�WR�XV� 
 
�-���0\�SOHDVXUH��WKDQN�\RX� 
 

(Continued from page 19) 
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)XQGD�6DKLQ��*HQHUDO�&KDLU 
/RRNLQJ�EDFN�DW�WKH���QG�$QQXDO�3URGXFWLRQ�DQG�2SHUDWLRQV�
0DQDJHPHQW�6RFLHW\��3206��&RQIHUHQFH 
 
7KDQNV�WR�HYHU\RQH��ZKR�FRQWULEXWHG�WR�WKH������$QQXDO�2QOLQH�
3206�&RQIHUHQFH�WKDW�WRRN�SODFH�RQ�$SULO���-����������,�DS�
SUHFLDWH�DOO�WKH�VXSSRUW�IRU�D�VXFFHVVIXO�FRQIHUHQFH��,�DOVR�ZRXOG�
OLNH�WR�FRQJUDWXODWH�DOO�WKH�DZDUG�ZLQQHUV� 
� 
7KH�RUJDQL]LQJ�WHDP�GLG�D�JUHDW�MRE�E\�SURFHVVLQJ�VXEPLVVLRQV�
RQ�WLPH��RUJDQL]LQJ�LQYLWHG�VHVVLRQV��DWWUDFWLQJ�PDQ\�VFKRODUV�
SUDFWLWLRQHUV��KLJK�TXDOLW\�VXEPLVVLRQV�DQG�LPSOHPHQWLQJ�LQQR�
YDWLYH�LGHDV�WR�WKLV�\HDU¶V�FRQIHUHQFH��7KLV�\HDU¶V�FRQIHUHQFH�
WKHPH�ZDV�³(PHUJLQJ�'RPDLQV�RI�320�´� 
7KH�WKHPH�FDSWXUHG�WKH�H[SDQGLQJ�ERXQGDULHV�RI�20�LQFOXGLQJ�
QHZ�GRPDLQV��PXOWL-GLVFLSOLQDU\�UHVHDUFK�DQG�WHDFKLQJ��DQG�
IHDWXULQJ�WKUHH�QHZ�WUDFNV��$YLDWLRQ��'LVUXSWLYH�7HFKQRORJLHV�
DQG�2SHUDWLRQV�0DQDJHPHQW��DQG�1RW-IRU-3URILW�2SHUDWLRQV�
0DQDJHPHQW��7KH�FRQIHUHQFH�FRPPLWWHH�RUJDQL]HG������DF�
FHSWHG�DEVWUDFWV�LQWR�PRUH�WKDQ�����VHVVLRQV��+HDOWKFDUH�2SHUD�
WLRQV�DQG�6XVWDLQDEOH�2SHUDWLRQV�WUDFNV�KDG�WKH�KLJKHVW�QXPEHU�
RI�VHVVLRQV��7KH�FRQIHUHQFH�VWDUWHG�RXW�ZLWK�FROOHJH�PLQL-
FRQIHUHQFHV�RQ�$SULO���VW�DQG�WKHQ�FRQWLQXHG�ZLWK�WKH�UHVW�RI�
WKH�FRQIHUHQFH�DFWLYLWLHV�� 
 
7KH�FRQIHUHQFH�IHDWXUHG�WKUHH�SOHQDU\�VHVVLRQV��7KH�VHVVLRQV�
ZHUH�YHU\�LQIRUPDWLYH��WKRXJKW�SURYRNLQJ�DQG�ZHOO�DWWHQGHG��
7KLV�\HDU¶V�SOHQDU\�VHVVLRQV�LQFOXGHG�� 
��$QQH�5RELQVRQ�-�&KLHI�6WUDWHJ\�2IILFHU��.LQD[LV�³,QVSLUDWLRQ��
&UHGLELOLW\�DQG�7UXVW�-�7KH�.H\�7HQHWV�IRU�D�6WURQJ�320�(FR�
V\VWHP´� 
��5DPDQDQ�.ULVKQDPRRUWL�-�&KLHI�(QHUJ\�2IILFHU��8QLYHUVLW\�RI�
+RXVWRQ�³(QHUJ\�7UDQVLWLRQ��7KH�2SSRUWXQLWLHV�DQG�WKH�&KDO�
OHQJHV´� 
��0DUWLQ�.��6WDUU�-�'LUHFWRU�RI�6WUDWHJLF�3ODQQLQJ��3206��
³320¶V�0DVWHU\�RI�(PHUJLQJ�'RPDLQV´� 
,�KRSH�\RX�IRXQG�DOO�WKH�VHVVLRQV�\RX�DWWHQGHG�XVHIXO�DQG�\RXU�
FRQIHUHQFH�H[SHULHQFH�WR�EH�D�UHZDUGLQJ�RQH�� 
 
7KHUH�ZHUH������UHJLVWHUHG�SDUWLFLSDQWV�UHSUHVHQWLQJ����FRXQ�
WULHV�ZLWK�8QLWHG�6WDWHV�GRPLQDWLQJ�DWWHQGDQFH�IROORZHG�E\�&KL�
QD�DQG�&DQDGD��UHVSHFWLYHO\��7KH�UHSUHVHQWDWLRQ�IURP����FRXQ�
WULHV�LV�D�WHVWDPHQW�WR�WKH�JURZLQJ�UHSXWDWLRQ�RI�3206�DV�D�
JOREDO�RUJDQL]DWLRQ�� 
 
0\�VLQFHUHVW�ZLVKHV�WR�HYHU\RQH�IRU�D�JUHDW�VXPPHU«�,�ORRN�
IRUZDUG�WR�VHHLQJ�FROOHDJXHV�DQG�IULHQGV�LQ�0D\������LQ�2UODQ�
GR��)/�IRU�WKH�ILUVW�LQ-SHUVRQ�FRQIHUHQFH�VLQFH�WKH�&RYLG-���
SDQGHPLF��,�KDYH�QR�GRXEWV�WKDW�WKH������&RQIHUHQFH�ZLOO�EH�DQ�
DPD]LQJ�RQH�� 
 
:DUP�5HJDUGV�� 
)XQGD�6DKLQ� 
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0\�ZRUN�LV�GULYHQ�E\�D�SDVVLRQ�IRU�H[SORULQJ�KRZ�GLJLWL]DWLRQ�

FDQ�UHYROXWLRQL]H�RSHUDWLRQV�DQG�FUHDWH�YDOXH�IRU�FRPSDQLHV��

6SHFLILFDOO\��P\�UHVHDUFK�IRFXV�LV�WR�GHVLJQ�QRYHO�GDWD-GULYHQ�

DSSURDFKHV�WR�IDFLOLWDWH�RSHUDWLRQV�GHFLVLRQ-PDNLQJ�LQ�SODW�

IRUPV��UHWDLO��DQG�VXSSO\�FKDLQV��,�HPSOR\�UHVHDUFK�PHWKRGROR�

JLHV�LQFOXGLQJ�PRGHOLQJ��FDXVDO�LQIHUHQFH��DQG�DSSOLHG�PD�

FKLQH�OHDUQLQJ�WHFKQLTXHV��0\�UHVHDUFK�KDV�FRQWULEXWHG�WR�

H[WHQGLQJ�WKH�ZD\�320�LV�FRQFHSWXDOL]HG��SUDFWLFHG��DQG�YDO�

XHG�LQ�GLJLWL]DWLRQ�  

  

0\�UHVHDUFK�WUDMHFWRU\�LV�LQVSLUHG�E\�D�VWURQJ�EHOLHI�LQ�SURGXF�

LQJ�ERWK�SUDJPDWLF�DQG�WKHRUHWLFDOO\�JURXQGHG�ZRUNV��

7KURXJKRXW�P\�FDUHHU��,�KDYH�ZRUNHG�FORVHO\�ZLWK�FRPSDQLHV�

WR�HQVXUH�WKDW�P\�UHVHDUFK�KDV�D�WDQJLEOH�LPSDFW�RQ�LQGXVWU\��

,Q�NHHSLQJ�ZLWK�WKLV�SKLORVRSK\��,�DP�FXUUHQWO\�ZRUNLQJ�DV�D�

IXOO-WLPH�VFKRODU�DW�$PD]RQ� 0\�SURSRVHG�DOJRULWKPV�KDYH�

EHHQ�LPSOHPHQWHG�E\�FRPSDQLHV�ZRUOGZLGH� 7KHVH�LQGXVWU\�

H[SHULHQFHV�SURYLGH�PH�ZLWK�WKH�RSSRUWXQLW\�WR GULYH�RSHUD�

WLRQV�GHFLVLRQV�ILUVWKDQG��GHOLYHU�FXVWRPHU-FHQWULF�SURG�

XFWV� DGYDQFH�WKH�ILHOGV�RI�FDXVDO�LQIHUHQFH��PDFKLQH�OHDUQLQJ��

RSWLPL]DWLRQ��DQG�HFRQRPLFV�LQ�D�EURDG�VFDOH�  

  

,�DP�WKULOOHG�DQG�GHHSO\�KRQRUHG�WR�ZLQ�WKH�3206�(DUO\�&D�

UHHU�$ZDUG��0\�KRSH�LV�WKDW�P\�UHVHDUFK�FDQ�LQVSLUH�RWKHU�

VFKRODUV�WR�XQGHUWDNH�UHVHDUFK�WKDW�KDV�SUDFWLFDO�DSSOLFDWLRQV�

DQG�FDQ�FUHDWH�UHDO�YDOXH��0RYLQJ�IRUZDUG��,�DP�H[FLWHG�WR�

GLYH�GHHSHU�LQWR�GDWD-GULYHQ�RSHUDWLRQV�GHFLVLRQ-PDNLQJ�DQG�

FRQWLQXH�FRQWULEXWLQJ�WR�WKLV�ILHOG�  

 

5XRPHQJ�&XL 
$VVRFLDWH�3URIHVVRU 
,QIRUPDWLRQ�6\VWHPV�	�2SHUDWLRQV�0DQDJHPHQW 
*RL]XHWD�%XVLQHVV�6FKRRO� 
(PRU\�8QLYHUVLW\ 

,�DP�KRQRUHG�WR�EH�RQH�RI�WKH�UHFLSLHQWV�RI�WKH�3206�&KHOOLDK�
6ULVNDQGDUDMDK�(DUO\�&DUHHU�5HVHDUFK�$FFRPSOLVKPHQWV�$ZDUG��
$�PHUH����\HDUV�DJR��,�KDG�QHYHU�KHDUG�RI�2SHUDWLRQV�0DQDJH�
PHQW�DQG�,�ZRXOG¶YH�QHYHU�LQ�P\�ZLOGHVW�LPDJLQDWLRQ�WKRXJKW�
,¶G�EH�D�IDFXOW\�PHPEHU�DW�D�EXVLQHVV�VFKRRO��7R�PH��WKH�ELJJHVW�
OHVVRQV�IURP�WKLV�HDUO\�FKDSWHU�RI�P\�FDUHHU�ZRXOG�EH�WR�NHHS�DQ�
RSHQ�PLQG��NHHS�H[SORULQJ��DQG�WR�GLJ�GHHS��   
,�KDYH�KDG�D�ORQJ-VWDQGLQJ�LQWHUHVW�LQ�WKH�KHDOWK�FDUH�VHFWRU��EXW�
GLG�QRW�GLVFRYHU�WKH�ILHOG�RI�2SHUDWLRQV�0DQDJHPHQW�XQWLO�PXFK�
ODWHU��,W�ZDV�WKURXJK�D�FRQYHUVDWLRQ�ZLWK�D�KHDOWK�HFRQRPLFV�
SURIHVVRU�WKDW�,�OHDUQHG�DERXW�20��ZKHQ�KH�VXJJHVWHG�P\�UH�
VHDUFK�TXHVWLRQV�DQG�LQWHUHVWV�VHHPHG�FORVHO\�DOLJQHG�ZLWK�20�
WRSLFV�—�DQG�KH�ZDV�ULJKW��6LQFH�WKHQ��,�TXLFNO\�OHDUQHG�DERXW�
WKH�ILHOG�DQG�DERXW�EXVLQHVV�DFDGHPLD��DQG�XOWLPDWHO\�,�IRXQG�
P\�GLVFLSOLQDU\�KRPH��   
$V�D�UHVHDUFKHU��P\�JRDO�KDV�EHHQ�WR�VWXG\�KRZ�RSHUDWLRQV�FDQ�
EH�GHVLJQHG�WR�VXSSRUW�KHDOWK�FDUH�SURYLGHUV�ZRUN�PRUH�HIIL�
FLHQWO\�DQG�HIIHFWLYHO\��$�SULPDU\�IRFXV�RI�P\�UHVHDUFK�KDV�EHHQ�
WR�XQGHUVWDQG�WKH�QXDQFHG�LQWHUSOD\�EHWZHHQ�KHDOWK�FDUH�SURYLG�
HUV�DQG�RSHUDWLRQDO�SURFHVVHV��,Q�RQH�VWUHDP�RI�ZRUN��,�H[DPLQH�
KRZ�SURYLGHU�EHKDYLRUV�LPSDFW�RSHUDWLRQDO�SURFHVVHV��OHDGLQJ�WR�
SHUIRUPDQFH�RXWFRPHV�WKDW�DUH�RIWHQ�FRXQWHU�WR�ZKDW�WKHRU\�
ZRXOG�SUHGLFW��,Q�DQRWKHU�OLQH�RI�UHVHDUFK��,�FRQVLGHU�WKH�UH�
YHUVH��KRZ�RSHUDWLRQDO�SURFHVVHV�LPSDFW�SURYLGHUV�DQG�WKH�ZD\V�
LQ�ZKLFK�SURYLGHUV�UHVSRQG�WR�WKHP��7KURXJK�WKLV�ZRUN��,�DOVR�
LOOXVWUDWH�KRZ�H[LVWLQJ�RSHUDWLRQDO�GDWD�FDQ�EH�OHYHUDJHG�WR�LP�
SURYH�GHFLVLRQ�PDNLQJ�LQ�KHDOWK�FDUH��,Q�P\�PRUH�UHFHQW�ZRUN��,�
IRFXV�RQ�KRZ�UHFHQW�WHFKQRORJLFDO�LQQRYDWLRQV�DQG�RWKHU�H[WHU�
QDO�IDFWRUV�DIIHFW�WKH�SHUIRUPDQFH�RI�RSHUDWLRQDO�SURFHVVHV�LQ�
KHDOWK�FDUH�GHOLYHU\�VHWWLQJV��   
$�GHILQLQJ�IHDWXUH�RI�P\�UHVHDUFK�LV�WKDW�,�ZRUN�FORVHO\�ZLWK�
KHDOWK�FDUH�GHOLYHU\�RUJDQL]DWLRQV�WR�EHWWHU�XQGHUVWDQG—DQG�
SURSRVH�LPSOHPHQWDEOH�VROXWLRQV�WR—RSHUDWLRQDO�FKDOOHQJHV�
WKDW�WKH\�IDFH��)RU�PH��WKLV�KDV�PHDQW�WDNLQJ�WKH�WLPH�WR�PHHW�
ZLWK�KRVSLWDO�DGPLQLVWUDWRUV�DQG�HQJDJH�ZLWK�IURQWOLQH�SURYLGHUV�
RQ�D�UHJXODU�EDVLV�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKHLU�ZRUN�
IORZV��SURFHVVHV��DQG�ODWHVW�GHYHORSPHQWV��7KLV�KDV�EHHQ�KHOSIXO�
IRU�HQVXULQJ�WKDW�P\�ZRUN�LV�FXUUHQW�DQG�FDQ�PHDQLQJIXOO\�LP�
SDFW�SUDFWLFH��:LWK�WKLV�DSSURDFK��,�KDYH�HVWDEOLVKHG�DQG�OHG�
PDQ\�FROODERUDWLRQV�RYHU�WKH�\HDUV�ZLWK�KRVSLWDOV��FOLQLFV��KRPH�
KHDOWK�DJHQFLHV��LQVXUDQFH�FRPSDQLHV��DQG�JRYHUQPHQW�HQWL�
WLHV��   
0\�UHVHDUFK�KDV�EHQHILWWHG�WUHPHQGRXVO\�QRW�RQO\�IURP�LQFUHGL�
EOH�SUDFWLWLRQHU�FROODERUDWRUV�EXW�DOVR�IURP�DPD]LQJ�FRDXWKRUV�
DQG�FROOHDJXHV��2QH�RI�WKH�YHU\�H[FLWLQJ�DQG�JUDWLI\LQJ�SDUWV�RI�
WKLV�FDUHHU�KDV�DOVR�EHHQ�KDYLQJ�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�
IDQWDVWLF�3K'�VWXGHQWV��$V�,�JUDGXDWH�IURP�WKH�µHDUO\¶�SKDVH�RI�
P\�FDUHHU�WR�WKH�QH[W��,�ORRN�IRUZDUG�WR�VXSSRUWLQJ�WKH�QH[W�JHQ�
HUDWLRQ�RI�HDUO\�FDUHHU�VFKRODUV�VR�ZH�FDQ�WRJHWKHU�SURSHO�WKH�
ILHOG�IRUZDUG�WR�DQVZHU�WKH�PRVW�LQWHUHVWLQJ�DQG�SUHVVLQJ�TXHV�
WLRQV�RXW�WKHUH��  
 
+XPP\�6RQJ 
$VVLVWDQW�3URIHVVRU 
2SHUDWLRQV��,QIRUPDWLRQ�DQG�'HFLVLRQV�'HSDUWPHQW 
7KH�:KDUWRQ�6FKRRO��8QLYHUVLW\�RI�3HQQV\OYDQLD 
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,�DP�GHHSO\�KRQRUHG�DQG�JUDWHIXO�WR�KDYH�EHHQ�DZDUGHG�WKH�
&KHOOLDK�(DUO\�&DUHHU�$ZDUG�IURP�WKH�3206�VRFLHW\��7KLV�
SUHVWLJLRXV�UHFRJQLWLRQ�VHUYHV�QRW�RQO\�DV�DQ�DIILUPDWLRQ�RI�
P\�KDUG�ZRUN�DQG�GHGLFDWLRQ�EXW�DOVR�DV�D�WHVWDPHQW�WR�WKH�
WUHPHQGRXV�VXSSRUW�,�KDYH�UHFHLYHG�IURP�P\�PHQWRUV��FRO�
OHDJXHV��DQG�VWXGHQWV�WKURXJKRXW�P\�DFDGHPLF�MRXUQH\��7KH�
3206�FRPPXQLW\�KDV�EHHQ�DQ�LQYDOXDEOH�VRXUFH�RI�LQVSLUD�
WLRQ��DQG�,�DP�LQFUHGLEO\�KXPEOHG�WR�EH�SDUW�RI�VXFK�D�G\QDP�
LF�DQG�IRUZDUG-WKLQNLQJ�JURXS�RI�VFKRODUV��$V�,�FRQWLQXH�WR�
DGYDQFH�LQ�P\�FDUHHU��,�UHPDLQ�FRPPLWWHG�WR�FRQWULEXWLQJ�WR�
WKH�ILHOG�RI�RSHUDWLRQV�PDQDJHPHQW�DQG�VKDULQJ�P\�
NQRZOHGJH�ZLWK�WKH�QH[W�JHQHUDWLRQ�RI�UHVHDUFKHUV�� 
 
,Q�WKH�IROORZLQJ��,�ZLOO�EULHIO\�GHVFULEH�P\�SDVW�UHVHDUFK�DQG�
IXWXUH�UHVHDUFK�GLUHFWLRQV�DQG�KRSH�WKDW�FRXOG�RIIHU�YDOXDEOH�
LQVLJKWV�IRU�\RXQJHU�VFKRODUV��SDYLQJ�WKH�ZD\�IRU�WKHP�WR�FRQ�
GXFW�EHWWHU�UHVHDUFK�LQ�WKLV�ILHOG� 
 
7KURXJKRXW�P\�UHVHDUFK�MRXUQH\��,�KDYH�FRQFHQWUDWHG�RQ�SODW�
IRUP�RSHUDWLRQV�IURP�DQ�HPSLULFDO�RSHUDWLRQV�SHUVSHFWLYH��7KH�
UDSLG�DGRSWLRQ�RI�,QWHUQHW�LQIUDVWUXFWXUH�DQG�VPDUWSKRQHV�KDV�
JLYHQ�ULVH�WR�LQQRYDWLYH�EXVLQHVV�PRGHOV�OLNH�SODWIRUPV��VKDU�
LQJ�HFRQRP\��DQG�JLJ�HFRQRP\��FUHDWLQJ�QHZ�RSSRUWXQLWLHV�
IRU�UHVHDUFK��0\�ZRUN�GHOYHV�LQWR�WZR�NH\�GLVWLQFWLRQV�EH�
WZHHQ�WUDGLWLRQDO�EULFN-DQG-PRUWDU�ILUPV�DQG�SODWIRUP�RSHUD�
WLRQV��LQIRUPDWLRQ�GHVLJQ�RQ�SODWIRUPV�DQG�DOJRULWKP�GHVLJQ�
RQ�SODWIRUPV� 
 
0\�UHVHDUFK�RQ�LQIRUPDWLRQ�GHVLJQ�RQ�SODWIRUPV�LV�GLYLGHG�
LQWR�WKUHH�FDWHJRULHV��)LUVW��,�H[DPLQH�WKH�HIIHFW�RI�LQIRUPDWLRQ�
IURP�WKH�GHPDQG�VLGH�DQG�WKH�SODWIRUP�RQ�LQGLYLGXDO�VXSSOL�
HUV
�GHFLVLRQV��VXFK�DV�SULFLQJ��FDSDFLW\��DQG�SDUWLFLSDWLRQ��
6HFRQG��,�H[SORUH�KRZ�FRQVXPHUV�OHDUQ�IURP�RQOLQH�DQG�RI�
IOLQH�LQIRUPDWLRQ�SURYLGHG�E\�VXSSOLHUV�DQG�WKH�SODWIRUP��DQG�
KRZ�WR�ERRVW�RSHUDWLRQV�HIILFLHQF\�WKURXJK�VWUDWHJLF�LQIRU�
PDWLRQ�SURYLVLRQ��)LQDOO\��,�VWXG\�WKH�RSWLPL]DWLRQ�RI�SODWIRUP�
LQIRUPDWLRQ-SURYLVLRQ�SROLFLHV��FRQVLGHULQJ�SRWHQWLDO�VWUDWHJLF�
UHDFWLRQV�IURP�FRQVXPHUV�RU�VXSSOLHUV��7KLV�UHVHDUFK�WUDMHFWR�
U\�SURYLGHV�D�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�LQ�
IRUPDWLRQ�GHVLJQ�LQ�SODWIRUP�RSHUDWLRQV� 
 
5HJDUGLQJ�DOJRULWKP�GHVLJQ�RQ�SODWIRUPV��P\�UHVHDUFK�KHOSV�
SODWIRUPV�GHYHORS�EHWWHU�GDWD-GULYHQ�DOJRULWKPV�E\�LQWHJUDWLQJ�
PDFKLQH�OHDUQLQJ�ZLWK�WUDGLWLRQDO�RSHUDWLRQV�PHWKRGV��$GGL�
WLRQDOO\��,�DVVHVV�WKH�LPSDFW�RI�H[WHQVLYH�DOJRULWKP�XVDJH�RQ�
KXPDQ�ZRUNHUV�DQG�LQYHVWLJDWH�ZD\V�WR�LPSURYH�WKH�FROODER�
UDWLRQ�EHWZHHQ�DOJRULWKPV�DQG�KXPDQ�ZRUNHUV��7KHVH�UHVHDUFK�
HIIRUWV�FRQWULEXWH�VLJQLILFDQWO\�WR�WKH�HIIHFWLYH�XWLOL]DWLRQ�RI�
WHFKQRORJ\�ZLWKLQ�SODWIRUP�RSHUDWLRQV� 
 
0HWKRGRORJLFDOO\��P\�UHVHDUFK�FRPELQHV�HFRQRPHWULFV��WKHR�
UHWLFDO�PRGHOLQJ��DQG�DSSOLHG�PDFKLQH�OHDUQLQJ��7KLV�DSSURDFK�
KDV�OHG�WR�VXEVWDQWLDO�LPSURYHPHQWV�LQ�HPSLULFDO�PHWKRGROR�
JLHV�LQ�RSHUDWLRQV�PDQDJHPHQW��0\�ZRUN�LQ�FRPELQLQJ�ILHOG�
H[SHULPHQWV�ZLWK�REVHUYDWLRQDO�GDWD��GHYHORSLQJ�LQQRYDWLYH�
ZD\V�WR�FRQGXFW�ILHOG�H[SHULPHQWV��DQG�LQWHJUDWLQJ�WKHRUHWLFDO� 

PRGHOLQJ�ZLWK�ILHOG�H[SHULPHQWV�KDV�EURNHQ�QHZ�JURXQG�LQ�WKH�
ILHOG��)XUWKHUPRUH��,�KDYH�SURSRVHG�ZD\V�WR�PHUJH�PDFKLQH�
OHDUQLQJ�PRGHOV�ZLWK�WUDGLWLRQDO�FDXVDO�LQIHUHQFH�PHWKRGV�WR�
GHHSHQ�RXU�XQGHUVWDQGLQJ�RI�XQGHUO\LQJ�PHFKDQLVPV�LQ�HFRQR�
PHWULFV�PRGHOV� 
 
$V�,�FRQWLQXH�P\�UHVHDUFK�MRXUQH\��,�SODQ�WR�FRQFHQWUDWH�RQ�LQWH�
JUDWLQJ�PDFKLQH�OHDUQLQJ�PHWKRGV�LQWR�WUDGLWLRQDO�RSHUDWLRQV�
SUREOHPV�DQG�LQYHVWLJDWLQJ�WKH�VRFLHWDO�LPSDFWV�RI�LQFUHDVLQJ�
DOJRULWKP�XVDJH��6LQFH�PDFKLQH�OHDUQLQJ-EDVHG�DOJRULWKPV�KDYH�
EHFRPH�DQ�LQWHJUDO�SDUW�RI�SODWIRUPV¶�GHFLVLRQ-PDNLQJ��,�EHOLHYH�
LW�LV�HVVHQWLDO�WR�FRPSUHKHQG�WKHLU�HIIHFWV�RQ�VRFLDO�ZHOIDUH�DQG�
H[SORUH�ZD\V�WR�HQKDQFH�WKHVH�DOJRULWKPV� 
 
,Q�FRQFOXVLRQ��P\�UHVHDUFK�WUDMHFWRU\�KDV�FHQWHUHG�RQ�WKH�H[DPL�
QDWLRQ�RI�SODWIRUP�RSHUDWLRQV��ZLWK�D�IRFXV�RQ�LQIRUPDWLRQ�GH�
VLJQ�DQG�DOJRULWKP�GHVLJQ��%\�XWLOL]LQJ�D�FRPELQDWLRQ�RI�HFRQR�
PHWULFV��WKHRUHWLFDO�PRGHOLQJ��DQG�DSSOLHG�PDFKLQH�OHDUQLQJ��,�
KDYH�GHYHORSHG�LQVLJKWV�DQG�VWUDWHJLHV�WKDW�HQKDQFH�RSHUDWLRQDO�
HIILFLHQFLHV�LQ�PXOWLVLGHG�PDUNHWSODFHV��,�KRSH�P\�SDWK�ZLOO�
LQVSLUH�\RXQJHU�VFKRODUV�WR�IROORZ�LQ�P\�IRRWVWHSV�DQG�FRQWULE�
XWH�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�VRFLHWDO�LPSDFWV�RI�DOJRULWKP�
XVDJH�LQ�RSHUDWLRQV��XOWLPDWHO\�OHDGLQJ�WR�EHWWHU�UHVHDUFK�DQG�D�
PRUH�SURIRXQG�XQGHUVWDQGLQJ�RI�WKLV�UDSLGO\�HYROYLQJ�ILHOG� 
 
'HQQLV�=KDQJ 
$VVRFLDWH�3URIHVVRU�RI�6XSSO\�&KDLQ��2SHUDWLRQV��DQG�7HFKQRORJ\�	�
$VVRFLDWH�3URIHVVRU�RI�0DUNHWLQJ��&RXUWHV\� 
2OLQ�%XVLQHVV�6FKRRO 
:DVKLQJWRQ�8QLYHUVLW\�LQ�6W�/RXLV 
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,�ZDV�KRQRUHG�WR�UHFHLYH�WKH������3206�:LFNKDP�
6NLQQHU�7HDFKLQJ�,QQRYDWLRQ�$ZDUG�DQG�WR�EH�DVNHG�WR�
VKDUH�D�VXPPDU\�RI�P\�WHDFKLQJ�DSSURDFK�DQG�P\�H[SH�
ULHQFH�RI�UHFHLYLQJ�WKH�WHDFKLQJ�LQQRYDWLRQ�DZDUG��0\�
WHDFKLQJ�DSSURDFK�LQFRUSRUDWHV�LPSOHPHQWDWLRQ-IRFXVHG�
H[SHULHQWLDO�OHDUQLQJ�ZKHUH�VWXGHQWV�LPSOHPHQW�SURFHVV�
DQG�GHVLJQ-RULHQWHG�LPSURYHPHQWV�LQ�UHDO�ZRUOG�VHWWLQJV�
GXULQJ�WKH�FRXUVH��,PSOHPHQWDWLRQ-IRFXVHG�H[SHULHQWLDO�
OHDUQLQJ�DGYDQFHV�RSHUDWLRQV�PDQDJHPHQW��20��SHGD�
JRJ\�DV�LW�LQFUHDVHV�VWXGHQW�HQJDJHPHQW��VWUHQJWKHQV�
20�FDSDELOLWLHV�RI�QRQ-WUDGLWLRQDO�20�VWXGHQWV��H�J���
VFLHQWLVWV�DQG�FOLQLFLDQV���DQG�SURYLGHV�D�XQLTXH�RSSRU�
WXQLW\�IRU�VWXGHQWV�WR�GHYHORS�D�GHHSHU�XQGHUVWDQGLQJ�RI�
FURVV-FXOWXUDO�VHWWLQJV��,�KDYH�GHYHORSHG�WKUHH�H[SHULHQ�
WLDO�OHDUQLQJ�FRXUVHV�WR�GDWH��6FDOLQJ�/HDQ�9HQWXUHV��([�
SHULPHQW�WR�6FDOH��DQG�WKH�*OREDO�+HDOWK�,QQRYDWLRQ�
/DE�� 
,�GHYHORSHG�6FDOLQJ�/HDQ�9HQWXUHV�LQ�SDUWQHUVKLS�ZLWK�
WKH�7R\RWD�3URGXFWLRQ�6\VWHP�6XSSRUW�&HQWHU�LQ�������
7KH�FRXUVH�SDLUV�VWXGHQWV�ZLWK�ORFDO�RUJDQL]DWLRQV�WR�
LGHQWLI\�RSHUDWLRQDO�FRQVWUDLQWV�WR�JURZWK�DQG�LPSOHPHQW�
LPSURYHPHQWV��FDOOHG�FRXQWHUPHDVXUHV��WR�DGGUHVV�WKRVH�
FRQVWUDLQWV��:KLOH�ZH�LQLWLDOO\�IRFXVHG�RQ�QRQ-SURILW�
RUJDQL]DWLRQV��ZH�DOVR�UHFRJQL]HG�D�QHHG�IRU�ORFDO�EXVL�
QHVVHV�WR�XVH�OHDQ�SULQFLSOHV�WR�VFDOH��,Q�������P\�FRO�
OHDJXH�5LFKDUG�*RXOGLQJ�DOVR�EHJDQ�WHDFKLQJ�WKH�FRXUVH��
$FURVV�RXU�VHFWLRQV��ZH�KDYH�WDXJKW�a����VWXGHQWV�DQG�
FROODERUDWHG�ZLWK�RYHU�D�GR]HQ�RUJDQL]DWLRQV�VSDQQLQJ�
PXOWLSOH�LQGXVWULHV��VRPH�ZLWK�VWXGHQWV�VXFFHVVIXOO\�LP�
SOHPHQWLQJ�RYHU�����RI�WKHLU�SURSRVHG�FRXQWHUPHDV�
XUHV��$V�RQH�VWXGHQW�QRWHG�RQ�WKHLU�HYDOXDWLRQ��³,�HQ�
MR\HG�WKH�KDQGV-RQ�H[SHULHQFH�DQG�RQ-VLWH�YLVLWV�WKDW�
PDGH�WKH�PDWHULDO�PRUH�UHDO�DQG�KHOSHG�PH�WR�OHDUQ�LW�
EHWWHU�´�� 
0\�VHFRQG�H[SHULHQWLDO�FRXUVH��([SHULPHQW�WR�6FDOH��
EHJDQ�LQ������DQG�LV�H[FOXVLYHO\�RIIHUHG�WKURXJK�RXU�
&HUWLILFDWH�IRU�$GYDQFHG�0DQDJHPHQW�3URJUDPV�LQ�SDUW�
QHUVKLS�ZLWK�3IL]HU�DQG�9HUWH[��7KH�FRXUVH�LV�DQ�DG�
YDQFHG�YHUVLRQ�RI�6FDOLQJ�/HDQ�9HQWXUHV�ZLWK�D�IRFXV�
RQ�WKH�OLIH�VFLHQFH�VHFWRU��6WXGHQWV�XVH�DQ�DGDSWHG�$��
DQG�OHDUQ�OHDQ�PDQDJHPHQW�DQG�KRVKLQ�NDQUL��GHVLJQ�
WKLQNLQJ��DQG�DJLOH�PHWKRGRORJLHV�WR�FRPSOHWH�WZR�
URXQGV�RI�SURFHVV�H[SHULPHQWDWLRQ�LQ�WKHLU�ZRUNSODFHV��
7R�GDWH��a����VWXGHQWV�KDYH�WDNHQ�WKH�FRXUVH��LQFOXGLQJ�
VFLHQWLVWV��RSHUDWLRQV�PDQDJHPHQW�H[SHUWV��DQG�SURMHFW�
PDQDJHPHQW�DQG�VDOHV�SURIHVVLRQDOV��7HDFKLQJ�WKLV�
FRXUVH�WKURXJK�WKH�SDQGHPLF��6XPPHU������DQG�)DOO�
������KDV�EHHQ�RQH�RI�WKH�PRVW�UHZDUGLQJ�DQG�LPSDFWIXO�
H[SHULHQFHV�RI�P\�WHDFKLQJ�FDUHHU��$V�RQH�VFLHQWLVW�ZKR�
WRRN�WKH�FRXUVH�QRWHG��³,�ZDQWHG�WR�VD\�WR�\RX�SHUVRQDO�
O\�WKDW�,�ZDV�YHU\�QHUYRXV�LQ�HQUROOLQJ�IRU�WKLV�FRXUVH�
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LQLWLDOO\�EHFDXVH�RI�P\�ODFN�RI�EXVLQHVV�EDFNJURXQG�DQG�
H[SRVXUH�WR�WKHVH�FRQFHSWV��EXW�,�IRXQG�\RXU�FRXUVH�ZLOGO\�
IDVFLQDWLQJ�DQG�\RX�GLG�D�JUHDW�MRE�OHDGLQJ�PH�WKURXJK�
WKHVH�XQIDPLOLDU�FRQFHSWV�́ �7KLV�GHPRQVWUDWHG�WKH�YDOXH�
IRU�PH�RI�20�SURIHVVRUV�WR�QRW�RQO\�HGXFDWH�LQGLYLGXDOV�
ZLWKLQ�RXU�GLVFLSOLQH��EXW�WR�HQJDJH�LQ�LQWHUGLVFLSOLQDU\�
WHDFKLQJ�VR�WKDW�QRQ-PDQDJHPHQW�VWDII�FDQ�IXUWKHU�GHYHO�
RS�WKHLU�20�FDSDELOLWLHV� 
0\�PRVW�UHFHQW�SHGDJRJLFDO�LQQRYDWLRQ�LV�*OREDO�+HDOWK�
,QQRYDWLRQ�/DE�WKDW�,�GHYHORSHG�WKURXJK�D�0F*RYHUQ�
)RXQGDWLRQ�JUDQW�LQ�������7KH�FRXUVH�WHDFKHV�WKH�DSSOLFD�
WLRQ�RI�YDOXH�VHQVLWLYH�GHVLJQ�LQ�WKH�FRQWH[W�RI�KHDOWK�FDUH�
GHOLYHU\��GHYLFHV��GLJLWDO�SODWIRUPV��DQG�GUXJ�GHYHORS�
PHQW��8QGHUJUDGXDWH�%DEVRQ�VWXGHQWV�DUH�SDLUHG�ZLWK�XQ�
GHUJUDGXDWH�PHGLFDO�VWXGHQWV�IURP�DURXQG�WKH�ZRUOG��7KH�
VWXGHQWV�ZRUN�WRJHWKHU�IRU�RQH�ZHHN�LQ�WKH�KRVW�FRXQWU\�
RQ�D�KLJK�SULRULW\�SURMHFW�FKDOOHQJH�IURP�D�KHDOWKFDUH-
UHODWHG�RUJDQL]DWLRQ�LQ�WKH�KRVW�FRXQWU\��7KH\�FRQWLQXH�WR�
ZRUN�WRJHWKHU�YLUWXDOO\�RQ�WKH�SURMHFW�WKURXJKRXW�WKH�VH�
PHVWHU��$V�D�VXSSOHPHQW�WR�WKH�FRXUVH��ZH�DOVR�KRVW�D�KDFN
-D-WKRQ�ZKHUH�D�ODUJHU�QXPEHU�RI�VWXGHQWV�FDQ�SDUWLFLSDWH��
,�ODXQFKHG�WKLV�SURJUDP�LQ�SDUWQHUVKLS�ZLWK�'U��5H[�:RQJ�
DW�WKH�8QLYHUVLW\�RI�*OREDO�+HDOWK�(TXLW\�LQ�5ZDQGD��:H�
DUH�H[SDQGLQJ�WKH�SURJUDP�ZLWK�D�SDUWQHUVKLS�ZLWK�'U��
'LHJR�*DGHOKD�DW�WKH�8QLIDFLVD�8QLYHUVLW\�LQ�%UD]LO�LQ�
)DOO�������7KLV�FODVV�KDV�UHDFKHG����VWXGHQWV�DFURVV�DOO�
SDUWQHUV�WR�GDWH�DQG�DSSUR[LPDWHO\�����RI�VROXWLRQV�DUH�
KDYH�EHHQ�VXVWDLQHG�YLD�FRQWLQXHG�GHYHORSPHQW�DQG�WHVW�
LQJ�ZLWK�WKH�KRVW�RUJDQL]DWLRQV� 
$JDLQ��LW�LV�DQ�KRQRU�WR�EH�UHFRJQL]HG�DV�D�SRVLWLYH�UHIOHF�
WLRQ�RI�WKH�WHDFKLQJ�OHJDF\�RI�'U��6NLQQHU�RQ�SURGXFWLYLW\�
DQG�RSHUDWLRQV�VWUDWHJ\�WKURXJK�WKLV�DZDUG��7KLV�DZDUG�
KDV�JLYHQ�PH�WKH�RSSRUWXQLW\�WR�VKDUH�WKHVH�H[SHULHQWLDO�
OHDUQLQJ�WHFKQLTXHV�ZLWK�PRUH�IDFXOW\�WKURXJK�UHVHDUFK�
WDONV�DQG�DUWLFOHV�OLNH�WKLV��,�KRSH�WKDW�WKLV�UHFRJQLWLRQ�LQ�
VSLUHV�P\�IHOORZ�20�HGXFDWRUV�WR�WU\�LPSOHPHQWDWLRQ-
IRFXVHG�H[SHULHQWLDO�OHDUQLQJ�WR�LQFUHDVH�VWXGHQW�LQWHUHVW�
LQ�WKH�ILHOG��,�DOVR�KRSH�WKDW�ZH�LQYHVW�DQG�YDOXH�WKH�VWXG\�
RI�20�SHGDJRJ\�QRW�RQO\�IRU�WKH�DGYDQFHPHQW�RI�RXU�
ILHOG��EXW�IRU�WKH�FRQWLQXHG�DSSOLFDWLRQ�RI�20�FDSDELOLWLHV�
WR�DGGUHVV�VRFLHWDO�QHHGV�� 
 
:LOMHDQD�-DFNVRQ�*ORYHU 
$VVRFLDWH�3URIHVVRU� 
7HFKQRORJ\�DQG�2SHUDWLRQV�0DQDJHPHQW 
)RXQGLQJ�)DFXOW\�'LUHFWRU�.HUU\�0XUSK\�+HDOH\�&HQWHU�
IRU�+HDOWK�,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS� 
%DEVRQ�&ROOHJH� 
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IURP�DERXW����WR����SDJHV��DOWKRXJK�,¶YH�OHDUQHG�ZLWK�H[�
SHULHQFH�WKDW�VWXGHQWV�UHDOO\�GRQ¶W�ZDQW�PRUH�WKDQ�DERXW�
���SDJHV�IRU�DQ�LQ-FODVV�GLVFXVVLRQ�FDVH��LQFOXGLQJ�WDEOHV�
DQG�ILJXUHV��6LQFH�7H[DV�$	0�GRHV�QRW�KDYH�D�FDVH�VWXG\�
GLVWULEXWLRQ�RIILFH��,�KDYH�QRW�VKDUHG�WKH�FDVH�VWXGLHV�EH�
\RQG�P\�FRXUVHV��RWKHU�SURIHVVRUV�ZKR�WHDFK�WKH�VDPH�
FRXUVHV��DQG�RXU�LQWHUQDO�FDVH�VWXG\�FRPSHWLWLRQV��7KH�
FDVHV�WKXV�SUHVHQW�D�GLVWLQFWLYH�FRPSHWHQF\�WR�RXU�RZQ�
VWXGHQWV��)RU�PH�WKLV�LV�³IXQ�ZULWLQJ´��VR�,�KDYH�QRW�SXU�
VXHG�SXEOLVKLQJ�WKHP�ZLWK�D�FDVH�YHQGRU�–�WKDW�ZRXOG�WDNH�
WKH�IXQ�DZD\��JLYHQ�WKH�KXJH�DPRXQW�RI�WHDFKLQJ�QRWHV�
DQG�RWKHU�RYHUKHDG�RQH�PXVW�SURYLGH�EHIRUH�WKH�FDVH�SXE�
OLVKHUV�ZLOO�SXEOLVK�D�FDVH��$V�VXFK��DOO�RI�P\�FDVHV�DUH�
SURYLGHG�IRU�IUHH�WR�P\�VWXGHQWV��7KDW¶V�WKH�WUDGHRII��7KH�
EHQHILW�IRU�PH�LV�WKDW��E\�WKH�WLPH�,�ZULWH�WKH�FDVH��,�NQRZ�
VR�PXFK�DERXW�WKH�LQGXVWU\�SKHQRPHQRQ�WKDW�,�FDQ�HDVLO\�
PDVWHU�WKH�QDUUDWLYH�IRU�WKH�FDVH�GXULQJ�D�FODVVURRP�GLV�
FXVVLRQ� 
+RZ�GRHV�RQH�VWDUW�ZULWLQJ�FDVHV"�,QLWLDOO\��,�ZRXOG�DVN�
ORFDO�PDQDJHUV�ZKR�SDUWLFLSDWHG�LQ�D�WHDP�SURMHFW��RU�SDU�
WLFLSDWHG�LQ�D�FODVV�OHFWXUH��ZKHWKHU�,�PLJKW�ZULWH�XS�WKHLU�
RQJRLQJ�LVVXH�DV�D�FDVH�VWXG\��6RPHWLPHV�DQ�DUWLFOH�IURP�
WKH�SUHVV�ZLOO�VSDUN�DQ�LGHD��0RUH�UHFHQWO\��,�KDYH�EHHQ�
LQVSLUHG�E\�FRUSRUDWH�VSHDNHUV�DW�PDMRU�LQGXVWU\�FRQIHU�

HQFHV��:KLOH�WKRVH�SUHVHQWDWLRQV�LQQDWHO\�DUH�
PHDQW�WR�VHOO�,7�YHQGRU�WHFKQRORJ\�WR�SRWHQWLDO�
FOLHQWV��IRU�PH��WKH�SUHVHQWDWLRQV�WHOO�PH�PRVW�
RI�HYHU\WKLQJ�,�QHHG�WR�NQRZ�IRU�ZULWLQJ�D�
FDVH��EXVLQHVV�FRQWH[W��WHFKQRORJ\�RSWLRQV��
VWDNHKROGHU�FKDOOHQJHV��DQG�DFWXDO�GHFLVLRQV��
%\�WKLV�SRLQW�LQ�P\�FDVH�ZULWLQJ�FDUHHU��WKH�
ZULWLQJ�VHHPV�D�ELW�IRUPXODLF��EXW�LW�LV�QHYHU�
WKHOHVV�VWLOO�DOZD\V�IXQ�WR�JR�GRZQ�WKH�UDEELW�
KROH�RI�D�QHZ�WHFKQRORJ\��DQG�WR�WU\�WR�GLVFRY�
HU�WKH�VHFUHW�RI�ZK\�WKDW�,7�PD\��RU�PD\�QRW��

ZRUN�ZHOO�LQ�D�FHUWDLQ�FRQWH[W��$V�ORQJ�DV�,�FDQ�ILJXUH�RXW�
KRZ�WR�SODFH�WKH�VWXGHQWV�LQ�WKH�VKRHV�RI�DQ�20�6&0�GH�
FLVLRQ�PDNHU�WRGD\��WKH�FDVHV�DOZD\V�VHHP�WR�UHVRQDWH�
ZLWK�VWXGHQWV� 
,W�ZDV�DQ�KRQRU�WR�OHDUQ�,�KDG�EHHQ�QDPHG�D�ZLQQHU�RI�WKH�
3206�:LFNKDP�6NLQQHU�7HDFKLQJ�,QQRYDWLRQ�$ZDUG�IRU�
������HVSHFLDOO\�GXH�WR�WKH�ORQJ�OLVW�RI�HVWHHPHG�FRO�
OHDJXHV�ZKR�KDYH�ZRQ�WKLV�DZDUG�LQ�SULRU�\HDUV��8QWLO�
QRZ��,�GLGQ¶W�UHDOL]H�WKH�WRS�VFKRODU�HGXFDWRUV�ZKR�KDYH�
ZRQ�WKLV�DZDUG��,�DP�WUXO\�KXPEOHG�WR�EH�FRQVLGHUHG�
DPRQJ�WKHLU�FRPSDQ\��� 
:KHQ�RQH�WULHV�WR�LQQRYDWH�DV�DQ�HGXFDWRU��VRPHWLPHV�LW�
VHHPV�OLNH�WKH�HIIRUW�PD\�QRW�EH�ZRUWK�LW��7KH�SXVK�IRU�
PRUH�UHVHDUFK�DOZD\V�VHHPV�WR�SXOO�DJDLQVW�WKH�WHDFKLQJ�
HIIRUWV��(YHQ�WKRXJK�LW�LV�LQWHOOHFWXDOO\�IXQ�WR�ZULWH�GLVFXV�

(Continued on page 25) 

0\�WHDFKLQJ�FDUHHU�KDV�DOZD\V�IRFXVHG�RQ�WKH�LQWHUIDFH�
RI�LQIRUPDWLRQ�WHFKQRORJLHV�DQG�RSHUDWLRQV�VXSSO\�FKDLQ�
PDQDJHPHQW��7KLV�WHDFKLQJ�UROH�KDV�JHQHUDOO\�EHHQ�FRQ�
VLVWHQW�ZLWK�P\�UHVHDUFK�SURJUDP��ZKLFK�RULJLQDOO\�IR�
FXVHG�RQ�KRZ�WHFKQRORJLHV�HQDEOHG�VHUYLFH�20��DQG�
VSHFLILFDOO\�H-VHUYLFH�GHOLYHU\��/DWHU��DIWHU�VRPH�VHQLRU�
IDFXOW\�IURP�RWKHU�XQLYHUVLWLHV�UHIHUUHG�WR�PH�DV�³7KH�(-
&RPPHUFH�*X\´��,�GHFLGHG�,�VKRXOG�SUREDEO\�EUDQFK�
RXW��EDFN�LQWR�20�SURSHU��6LQFH�WKHQ��P\�UHVHDUFK�DQG�
P\�WHDFKLQJ�DGGLWLRQDOO\�DLP�WR�IRFXV�RQ�EURDG�XVH�RI�
WHFKQRORJLHV�DFURVV�PDQXIDFWXULQJ�RSHUDWLRQV�DQG�VXS�
SO\�FKDLQ�RSHUDWLRQV��6RPHWLPHV�,�WKLQN�,¶P�D�ELW�FUD]\�
WR�IROORZ�VXFK�D�EURDG�UDQJH�RI�PRGHUQ�7HFK��EXW�LW�GRHV�
NHHS�PH�ZHOO-LQIRUPHG�DQG�DEOH�WR�VHH�SDWWHUQV�LQ�WHFK�
QRORJ\�HYROXWLRQ�DFURVV�PDQXIDFWXULQJ��VHUYLFH��DQG�
VXSSO\�FKDLQV� 
$V�D�IUHVK�QHZ�IDFXOW\�PHPEHU��,�WHQGHG�WR�EH�DVVLJQHG�
OHFWXUH�FRXUVHV�RI�WKH�³,QWUR�WR�«´�YDULHW\��ERWK�IRU�0,6�
DQG�20�6&0�FRXUVHV��(YHQ�WKHQ��,�ZDV�WU\LQJ�WR�ZULWH�
VKRUW���-��SDJH��GLVFXVVLRQ�FDVHV�WR�HQKDQFH�VWXGHQW�GLV�
FXVVLRQ�GXULQJ�FODVV�VHVVLRQV��,�DOVR�VWDUWHG�SDUWQHULQJ�
ZLWK�SUHYLRXV�VWXGHQWV�HPSOR\HG�DW�D�PDMRU�FRQVXOWLQJ�
ILUP�WR�GHYHORS�H[SHULHQWLDO�FDSVWRQH-OLNH�SURMHFW-EDVHG�
WHDP�H[SHULHQFHV��6RPH�LQLWLDWLYHV�,�VWDUWHG�DW�WKDW�WLPH�
ODVWHG�IRU�PDQ\�\HDUV��0RUHRYHU��WKH�
JURXQGZRUN�ODLG�DW�WKDW�WLPH�VWLOO�EHQH�
ILWV�PH�WRGD\��)RU�WKDW��,�PXVW�WKDQN�DOO�
RI�WKH�LQGXVWU\�SDUWQHUV�,¶YH�ZRUNHG�
ZLWK�RQ�HGXFDWLRQDO�VWXGHQW�H[SHULHQF�
HV�RYHU�WKH�\HDUV� 
,Q�P\�SUHVHQW�WHDFKLQJ�UROHV�DW�7H[DV�
$	0�8QLYHUVLW\��,�VRPHWLPHV�RIIHU�
3K'�VHPLQDUV��EXW�PRUH�FRPPRQO\�
GHOLYHU�XQGHUJUDGXDWH��DQG�VRPHWLPHV�
06-0,6��FRXUVHV�WKDW�XVH�FDVH�VWXGLHV�
WR�H[DPLQH�FKDOOHQJHV�RI�FKRRVLQJ��LQVWDOOLQJ��DQG�XVLQJ�
OHJDF\�DQG�HPHUJLQJ�WHFKQRORJLHV�LQ�RSHUDWLRQV�DQG�VXS�
SO\�FKDLQV��8QWLO�DERXW�������,�RQO\�XVHG�FDVH�VWXG\�GRF�
XPHQWV�VROG�E\�WKH�VWDQGDUG�FDVH�YHQGRUV��+RZHYHU��
DURXQG�WKDW�WLPH��DIWHU�DGRSWLQJ�D�QHZ�WH[WERRN�IRU�WKH�
FRXUVH��,�UHDOL]HG�RXU�FDVH�VWXG\�FRYHUDJH�GLGQ¶W�PDWFK�
ZHOO�ZLWK�WKH�WH[WERRN�FRQWHQW��:H�ZHUH�RXW�RI�V\QF�
ZLWK�UHFHQW�GHYHORSPHQWV��,�DOVR�UHDOL]HG�WKH�W\SLFDO�FDVH�
YHQGRUV�KDG�ODUJHO\�VWRSSHG�FRYHULQJ�,7�IURP�DQ�20�
6&0�SHUVSHFWLYH���0,6�FDVH�VWXG\�ZULWHUV�KDYH�D�VSHFLI�
LF�VODQW�RQ�,7�WKDW�LV�PRUH�GHULYHG�IURP�WKHLU�FRQWHPSR�
UDU\�UHVHDUFK�LQWHUHVWV��UDWKHU�WKDQ�IURP�HYHQWV�WDNLQJ�
SODFH�LQ�VXSSO\�FKDLQV�� 
6R��,�VWDUWHG�ZULWLQJ�P\�RZQ�FDVH�VWXGLHV�IRU�P\�XQGHU�
JUDGXDWH�VWXGHQWV��6LQFH�WKHQ��,¶YH�ZULWWHQ�RYHU����GLI�
IHUHQW�GLVFXVVLRQ�FDVH�VWXGLHV��7KHVH�FDVH�VWXGLHV�UDQJH�
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7KLQJV�,�QHHG�WR�
NQRZ�IRU�ZULWLQJ�D�
FDVH��EXVLQHVV�FRQ�
WH[W��WHFKQRORJ\�RS�
WLRQV��VWDNHKROGHU�
FKDOOHQJHV��DQG�DF�

WXDO�GHFLVLRQV�� 
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VLRQ�FDVHV�DQG�WDNH�VWXGHQWV�WKURXJK�H[SHULHQWLDO�HGXFD�
WLRQ�SURMHFWV��DQG�,�UHDOO\�OLNH�WKDW�P\�HIIRUWV�UHGXFH�HGX�
FDWLRQDO�FRVWV�IRU�RXU�VWXGHQWV��LW�QHYHUWKHOHVV�LQYROYHV�D�
ORW�RI�SUHSDUDWLRQ��SODQQLQJ��DQG�GHWDLOHG�H[HFXWLRQ��
$ZDUGV�OLNH�WKH�:LFNKDP�6NLQQHU�7HDFKLQJ�,QQRYDWLRQ�
$ZDUG�PDNH�P\�FRQVLVWHQW�DQG�FRQWLQXHG�HIIRUWV�ZRUWK�
ZKLOH��VLQFH�WKH�DZDUG�SURYLGHV�WKH�3206�FRPPXQLW\¶V�
UHIOHFWLRQ�WKDW�ZKDW�,�KDYH�DFFRPSOLVKHG�RYHU�WKH�ODVW�GHF�
DGH�KDV�WR�VRPH�H[WHQW�EHHQ�YLHZHG�DV�D�QLFH�FRQWULEXWLRQ�
WR�VRFLHW\�DW�ODUJH��DQG�VSHFLILFDOO\�WR�WKH�20�6&0�ILHOG�� 
)LQDOO\��IURP�D�SHUVRQDO�KLVWRU\�SHUVSHFWLYH��WKH�UHVHDUFK�
ZRUN�RI�:LFNKDP�6NLQQHU�ZDV�VRPH�RI�WKH�ILUVW�DFDGHPLF�
LGHDV�LQWURGXFHG�WR�XV�LQ�WKH�PLG-����V�E\�5RJHU�
6FKURHGHU�DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD��$V�VXFK��WKLV�
WHDFKLQJ�DZDUG�EULQJV�PH�IXOO�FLUFOH�-�WKH�DFDGHPLF�KHUR�
RI�RQH�RI�P\�PHQWRUV�QRZ�KDV�D�FRQQHFWLRQ�WR�PH��,�PXVW�
DFNQRZOHGJH�WKDW�P\�FDUHHU�KDV�JUHDWO\�EHQHILWWHG�IURP�
WKH�HDUO\�LQVSLUDWLRQV�JHQHUDWHG�E\�WKRVH�LGHDV� 
 
*UHJRU\�5��+HLP 
'HSDUWPHQW�RI�,QIRUPDWLRQ�DQG�2SHUDWLRQV�0DQDJHPHQW 
0D\V�%XVLQHVV�6FKRRO 
7H[DV�$	0�8QLYHUVLW\ 

(Continued from page 24) 
(VVD\V�RQ�6WUDWHJLF�,QWHUDFWLRQV�LQ�9HUWLFDO�6XSSO\�
&KDLQV��2Q�WKH�5ROH�RI�,QYHQWRU\�DQG�7HFKQRORJ\ 
 
%\�*DQHVK�%DODVXEUDPDQLDQ 
 
7KH�SDVW�WZR�GHFDGHV�KDYH�ZLWQHVVHG�D�VKLIW�IURP�FHQ�
WUDOO\�PDQDJHG�VXSSO\�FKDLQV�WR�GHFHQWUDOL]HG�VXSSO\�
FKDLQV��1HWHVVLQH���������,Q�GHFHQWUDOL]HG�VXSSO\�FKDLQV��
WKH�LQWHUHVWV�RI�LQGLYLGXDO�PHPEHUV�PLJKW�QRW�EH�DOLJQHG�
ZLWK�HDFK�RWKHU��7KLV�GLVVHUWDWLRQ�LV�DQ�DWWHPSW�WR�XQGHU�
VWDQG�KRZ�WKH�LQWHUDFWLRQV�DPRQJ�YDULRXV�DJHQWV�LQ�D�
GHFHQWUDOL]HG�VXSSO\�FKDLQ�DUH�LPSDFWHG�E\�GLIIHUHQW�
VXSSO\�FKDLQ�FKDUDFWHULVWLFV��6SHFLILFDOO\��ZH�H[SORUH�WKH�
UROH�RI�LQYHQWRU\�DQG�WHFKQRORJ\�RQ�PDQXIDFWXUHU-
UHWDLOHU�LQWHUDFWLRQV�LQ�GHFHQWUDOL]HG�VXSSO\�FKDLQV��7KLV�
GLVVHUWDWLRQ�FRQVLVWV�RI�WKUHH�HVVD\V��ZKLFK�IRFXV�RQ�WKH�
IROORZLQJ�VXSSO\�FKDLQ�FKDUDFWHULVWLFV���L��WKH�PDQXIDF�
WXUHU¶V�FRVW�OHDUQLQJ��LL��WKH�UHWDLOHU¶V�DGRSWLRQ�RI�WUDFN�
LQJ�WHFKQRORJ\��DQG��LLL��PDVV�FXVWRPL]DWLRQ�IDFLOLWDWHG�
E\�XVLQJ��'�SULQWLQJ� 
 
,Q�WKH�ILUVW�HVVD\��ZH�VWXG\�KRZ�WKH�PDQXIDFWXUHU¶V�FRVW�
OHDUQLQJ�LPSDFWV�WKH�UHWDLOHU¶V�LQYHQWRU\�GHFLVLRQV�LQ�D�
GHFHQWUDOL]HG�VXSSO\�FKDLQ��&RVW�OHDUQLQJ�UHIHUV�WR�WKH�
PDQXIDFWXUHU¶V�DELOLW\�WR�UHGXFH�WKH�PDUJLQDO�SURGXFWLRQ�
FRVW�GXH�WR�OHDUQLQJ�IURP�SURGXFWLRQ�DFWLYLWLHV��:H�KLJK�
OLJKW�WKH�XELTXLW\�RI�FRVW�OHDUQLQJ�DFURVV�YDULRXV�LQGXV�
WULHV�DQG�GLVFXVV�KRZ�WKH�PDQXIDFWXUHU¶V�FRVW�OHDUQLQJ�
LQWHUDFWV�ZLWK�WKH�UHWDLOHU¶V�VWUDWHJLF�LQYHQWRU\��$QDQG��
$QXSLQGL��DQG�%DVVRN��������KDYH�GHPRQVWUDWHG�WKDW�
UHWDLOHUV�KDYH�WKH�LQFHQWLYH�WR�FDUU\�LQYHQWRU\�VWUDWHJL�
FDOO\�DV�D�EDUJDLQLQJ�FKLS�WR�LQGXFH�WKH�XSVWUHDP�PDQX�
IDFWXUHU�WR�GURS�IXWXUH�ZKROHVDOH�SULFHV��7KH�PDQXIDF�
WXUHU��DQWLFLSDWLQJ�WKH�UHWDLOHU¶V�VWUDWHJLF�EHKDYLRU��UH�
VSRQGV�E\�LQFUHDVLQJ�WKH�HDUO\�SHULRG�ZKROHVDOH�SULFH��
+RZHYHU��ZKHQ�WKH�PDQXIDFWXUHU�H[SHULHQFHV�FRVW�OHDUQ�
LQJ��ZKHUHE\�WKH�IXWXUH�SURGXFWLRQ�FRVW�UHGXFHV�ZLWK�WKH�
FXPXODWLYH�SURGXFWLRQ�LQ�WKH�HDUO\�SHULRG��VKH�DOVR�KDV�
VRPH�LQFHQWLYH�WR�UHGXFH�WKH�HDUO\�SHULRG�ZKROHVDOH�
SULFH�WR�LQGXFH�WKH�UHWDLOHU�WR�SXUFKDVH�PRUH��+HQFH��LQ�
WKH�SUHVHQFH�RI�FRVW�OHDUQLQJ��WKH�PDQXIDFWXUHU�IDFHV�D�
GLOHPPD��VKRXOG�VKH�KROG�LQYHQWRU\��EHDULQJ�KHU�KROGLQJ�
FRVW��WR�SURJUHVV�IDVWHU�RQ�WKH�OHDUQLQJ�FXUYH��RU�VKRXOG�
VKH�DGMXVW�KHU�ZKROHVDOH�SULFH�WR�HQFRXUDJH�WKH�UHWDLOHU�
WR�FDUU\�LQYHQWRU\��ZKR�EHDUV�KLV�KROGLQJ�FRVW�EXW�DOVR�
XVHV�LW�DV�D�EDUJDLQLQJ�FKLS�WR�ORZHU�IXWXUH�ZKROHVDOH�
SULFHV"�:H�IRUPXODWH�D�JDPH-WKHRUHWLF�PRGHO�WR�DGGUHVV�
WKLV�GLOHPPD�DQG�FKDUDFWHUL]H�WKH�RSWLPDO�LQYHQWRU\�
KROGLQJ�SDWWHUQ�LQ�WKH�VXSSO\�FKDLQ� 
 
,Q�WKH�VHFRQG�HVVD\��ZH�VWXG\�WKH�UHWDLOHU¶V�DGRSWLRQ�RI�
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WUDFNLQJ�WHFKQRORJ\�DQG�LWV�LQWHUDFWLRQ�ZLWK�KLV�VWUDWHJLF�
LQYHQWRU\�GHFLVLRQ��,Q�WKH�DEVHQFH�RI�VWUDWHJLF�LQYHQWRU\��
WKH�UHWDLOHU¶V�FRVW-EHQHILW�DQDO\VLV�RI�WUDFNLQJ�WHFKQRORJ\�
DGRSWLRQ�LV�UDWKHU�VWUDLJKWIRUZDUG��7KH�EHQHILWV�RI�HOLPL�
QDWLQJ�VKULQNDJH�FRVWV�DUH�FRPSDUHG�ZLWK�WKH�WDJJLQJ�FRVW�
UHTXLUHG�WR�DGRSW�WUDFNLQJ�WHFKQRORJ\��+RZHYHU��LQ�WKH�
SUHVHQFH�RI�VWUDWHJLF�LQYHQWRU\��WKH�UHWDLOHU¶V�WUDFNLQJ�WHFK�
QRORJ\�GHFLVLRQ�EHFRPHV�PRUH�QXDQFHG��,W�GRHV�EHQHILW�
WKH�UHWDLOHU�E\�HOLPLQDWLQJ�WKH�VKULQNDJH�FRVW��EXW�LW�VLPXO�
WDQHRXVO\�HOLPLQDWHV�WKH�DGGLWLRQDO�ZKROHVDOH�SULFH�UHGXF�
WLRQ�LQGXFHG�E\�VKULQNDJH��RYHU�DQG�DERYH�ZKDW�LV�LQGXFHG�
E\�VWUDWHJLF�LQYHQWRU\��:KHQ�WKH�UHWDLOHU�DGRSWV�D�WUDFNLQJ�
WHFKQRORJ\��KLV�WRWDO�RUGHU�TXDQWLW\�PD\�GHFUHDVH��WKHUHE\�
UHGXFLQJ�KLV�EDUJDLQLQJ�SRZHU�WR�H[WUDFW�D�ORZHU�IXWXUH�
ZKROHVDOH�SULFH��,Q�DGGLWLRQ��LW�DOVR�LPSRVHV�D�WDJJLQJ�
FRVW��7KLV�UDLVHV�DQ�LPSRUWDQW�TXHVWLRQ�IRU�D�UHWDLOHU�ZKR�
FDUULHV�VWUDWHJLF�LQYHQWRU\��6KRXOG�KH�DGRSW�WUDFNLQJ�WHFK�
QRORJ\��ZKLFK�HOLPLQDWHV�VKULQNDJH�EXW�DOVR�HOLPLQDWHV�WKH�
EHQHILW�RI�ZKROHVDOH�SULFH�UHGXFWLRQ�LQGXFHG�E\�VKULQN�
DJH"�,I�\HV��ZKDW�LV�WKH�LPSDFW�RI�VXFK�D�WHFKQRORJ\�DGRS�
WLRQ�RQ�WKH�VXSSOLHU¶V�SURILW"�:H�IRUPXODWH�D�VW\OL]HG�
JDPH�WR�FDSWXUH�WKH�VWUDWHJLF�LQYHQWRU\�GHFLVLRQ�DQG�WHFK�
QRORJ\�DGRSWLRQ�GHFLVLRQ�RI�WKH�UHWDLOHU� 
 
,Q�WKH�WKLUG�HVVD\��ZH�LQYHVWLJDWH�WKH�UROH�RI��'�SULQWLQJ�LQ�
WKH�GHVLJQ�RI�D�VXSSO\�FKDLQ�WKDW�OHYHUDJHV�WKLV�WHFKQRORJ\�
WR�VHOO�FXVWRPL]HG�SURGXFWV���'�SULQWLQJ�DOORZV�PDQXIDF�
WXUHUV�WR�SURGXFH�DQG�VHOO�FXVWRPL]HG�SURGXFWV�WKDW�FDQ�ILW�
WKH�H[DFW�FXVWRPHU�VSHFLILFDWLRQV��ELRPHWULF�SURILOH���(Q�
VXULQJ�ILW�UHTXLUHV�FDSWXULQJ�HDFK�FXVWRPHU¶V�GLPHQVLRQV��
ZKLFK�FDQ�EH�DFKLHYHG�E\�GHOHJDWLQJ�WKH�SURFHVV�WR�UHWDLO�
HUV��7KLV�RIWHQ�LQYROYHV�RQ-VLWH�SURGXFWLRQ�RI�WKH�ILWWHG�
SURGXFW��ZKLFK�LPSOLHV�FHGLQJ�SULFLQJ�SRZHU�WR�WKH�UHWDLO�
HU��$OWHUQDWLYHO\��WKH�PDQXIDFWXUHU�FDQ�LQYROYH�FXVWRPHUV�
GLUHFWO\��XVXDOO\�YLD�D�PRELOH�DSSOLFDWLRQ��%\�GRLQJ�VR��WKH�
PDQXIDFWXUHU�UHWDLQV�WKH�SULFLQJ�SRZHU�EXW�VXEMHFWV�KHUVHOI�
WR�LVVXHV�VWHPPLQJ�IURP�GDWD�LPSHUIHFWLRQV��DQG�FRQVH�
TXHQWO\��D�SRWHQWLDO�ODFN�RI�ILW�RI�WKH�SURGXFW��+HQFH��WKH�
PDQXIDFWXUHU�IDFHV�D�FKDOOHQJH��VKRXOG�VKH�GHOHJDWH�GDWD�
FROOHFWLRQ�DQG��'�SULQWLQJ�FRVWV�WR�WKH�UHWDLOHU�RU�VKRXOG�
VKH�EHDU�WKH��'�SULQWLQJ�FRVW�ZKLOH�HQJDJLQJ�ZLWK�WKH�FXV�
WRPHU�GLUHFWO\�WR�FDUU\�RXW�GDWD�FROOHFWLRQ"�:H�UHVROYH�WKH�
PDQXIDFWXUHU¶V�GLOHPPD�E\�UHYHDOLQJ�WKH�LQWHUDFWLRQV�
DPRQJ�WKH�PDQXIDFWXUHU��WKH�UHWDLOHU��DQG�WKH�FXVWRPHUV�
XVLQJ�D�WKHRUHWLFDO�PRGHO� 

(Continued from page 25) 6WUDWHJLF�,QWHUDFWLRQV�LQ�9HUWLFDO�6XSSO\�&KDLQV��RQ�

WKH�5ROH�RI�(QFURDFKPHQW�DQG�$GYDQFH�3XUFKDVLQJ 

 

%\�$\XVK�*XSWD 

 

7KLV�GLVVHUWDWLRQ�DQDO\]HV�VWUDWHJLF�LQWHUDFWLRQV�EHWZHHQ�

DQ�XSVWUHDP�VHOOHU�DQG�D�GRZQVWUHDP�EX\HU�LQ�WKUHH�WZR-

SHULRG�VHWWLQJV���L��ZKHQ�WKH�VHOOHU�RSHQV�D�GLUHFW�FKDQ�

QHO�LQ�SDUDOOHO�WR�DQ�H[LVWLQJ�LQGLUHFW�FKDQQHO��DND�VHOOHU�

HQFURDFKPHQW����LL��ZKHQ�WKH�EX\HU�PD\�SXUFKDVH�DG�

YDQFH�XQLWV—DV�VWUDWHJLF�LQYHQWRU\��6,��RU�IRUZDUG�

XQLWV—WR�FUHDWH�VXSSO\-VLGH�FRPSHWLWLRQ�EHWZHHQ�WKH�

VHOOHU�DQG�KHU�DGYDQFH�XQLWV���LLL��ZKHQ�WKH�FRQVXPHUV�

FDQ�VHOO�WKHLU�XVHG�SURGXFWV�WKURXJK�D�3�3�SODWIRUP� 

 

7KH�ILUVW�HVVD\�H[DPLQHV�WKH�LPSDFW�RI�WKH�VHOOHU¶V�PDQ�

XIDFWXULQJ�FRVW�OHDUQLQJ�RQ�KLV�HQFURDFKPHQW�GHFLVLRQV��

:H�ILQG�WKDW�FRVW�OHDUQLQJ�FDQ�KHOS�UHGXFH�WKH�PDQXIDF�

WXULQJ�FRVW�HQRXJK�WR�PDNH�HQFURDFKPHQW�SURILWDEOH�IRU�

WKH�VHOOHU��GHVSLWH�KLV�DGGLWLRQDO�GLUHFW�VHOOLQJ�FRVW��+RZ�

HYHU��HQFURDFKPHQW�LQGXFHV�WKH�EX\HU�WR�ORZHU�KHU�RU�

GHUV��DGYHUVHO\�LPSDFWLQJ�FRVW�OHDUQLQJ�DQG�KHQFH��WKH�

PDQXIDFWXULQJ�FRVW��$V�D�UHVXOW��HQFURDFKPHQW��ZKLFK�

W\SLFDOO\�EHQHILWV�WKH�VHOOHU��PD\�KXUW�KLP�LQ�WKH�SUHV�

HQFH�RI�FRVW�OHDUQLQJ��6XUSULVLQJO\��WKH�VHOOHU�VWLOO�FRQWLQ�

XHV�WR�HQFURDFK�DQG�VHOO�GLUHFWO\�XQOHVV�KH�FDQ�FUHGLEO\�

DVVXUH�WKH�EX\HU�WKDW�KH�ZLOO�QRW�HQFURDFK� 

 

7KH�VHFRQG�HVVD\�VWXGLHV�WKH�UROH�RI�IRUZDUG�FRQWUDFWLQJ�

ZKHQ�WKH�EX\HU�FDQ�FDUU\�6,��6LQFH�IRUZDUG�XQLWV�DQG�6,�

KDYH�D�VLPLODU�HIIHFW�RI�SUHVVXULQJ�GRZQ�WKH�IXWXUH�VSRW�

SULFH��ZH�VKRZ�WKDW�IRUZDUG�FRQWUDFWLQJ�HOLPLQDWHV�WKH�

EX\HU¶V�LQFHQWLYH�WR�FDUU\�6,��:H�IXUWKHU�UHYHDO�WKDW�RI�

IHULQJ�D�IRUZDUG�FRQWUDFW�LV�DOZD\V�LQ�WKH�VHOOHU¶V�EHVW�

LQWHUHVW��ZKLFK�DOVR�EHQHILWV�WKH�EX\HU��$OWKRXJK��LQ�
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HTXLOLEULXP��WKH�EX\HU�QHYHU�FDUULHV�6,�LQ�WKH�SUHVHQFH�RI�D�

IRUZDUG�FRQWUDFW��WKH�EX\HU¶V�6,�RSWLRQ�GLVWRUWV�WKH�IRU�

ZDUG�FRQWUDFW��KXUWLQJ�DOO�SOD\HUV� 

 

7KH�WKLUG�HVVD\�FRQVLGHUV�WKH�UROH�RI�6,�LQ�WKH�SUHVHQFH�RI�

D�3�3�SODWIRUP��(DUOLHU�VWXGLHV�VXJJHVW�WKDW��LQ�WKH�DEVHQFH�

RI�D�3�3�SODWIRUP��WKH�VHOOHU�UDLVHV�WKH�ILUVW�SHULRG�VSRW�

SULFH�WR�VXSSUHVV�WKH�EX\HU¶V�6,��WKHUHE\�OLPLWLQJ�WKH�EX\�

HU¶V�EDUJDLQLQJ�SRVLWLRQ�LQ�WKH�VHFRQG�SHULRG��%\�FRQWUDVW��

ZH�ILQG�WKDW�WKH�FRPSHWLWLRQ�IURP�WKH�3�3�SODWIRUP�PD\�

LQGXFH�WKH�VHOOHU�WR�HQFRXUDJH��UDWKHU�WKDQ�GLVFRXUDJH��WKH�

EX\HU�WR�FDUU\�LQYHQWRU\�E\�GURSSLQJ�WKH�ILUVW�SHULRG�VSRW�

SULFH��+RZHYHU��LI�WKH�VHOOHU�FDQ�RIIHU�D�IRUZDUG�FRQWUDFW��

WKHQ�WKH�VHOOHU�LV�VWULFWO\ EHWWHU�RII�LI�WKH�EX\HU�SXUFKDVHV�

IRUZDUG�XQLWV�LQVWHDG�RI�6,��+HQFH� KH�FKDUJHV�D�ORZHU�IRU�

ZDUG�SULFH�DQG�D�KLJK�ILUVW-SHULRG�VSRW�SULFH� +RZHYHU��

WKLV�LQFUHDVH�LQ�WKH�VSRW�SULFH�KXUWV�WKH�EX\HU�  

(Continued from page 26) 0RGHOOLQJ�WKH�'\QDPLFV�RI�+XPDQLWDULDQ�2SHUD�

WLRQV 

 

%\�/XL]D�5LEHLUR�$OYHV�&XQKD 

 

5HVHDUFK�LQ�+XPDQLWDULDQ�2SHUDWLRQV��+2��KDV�DWWUDFWHG�

WKH�DWWHQWLRQ�RI�DFDGHPLFV�DQG�SUDFWLWLRQHUV�E\�DSSO\LQJ�

DQDO\WLFDO�WRROV�WR�LPSURYH�UHVSRQVH�WR�EHQHILFLDULHV��

'LIIHUHQW�VWXGLHV�VXJJHVW�WKDW�WKH�LQWHJUDWLRQ�RI�WUDGL�

WLRQDO�SUDFWLFHV�DQG�WKHRULHV�RI�ORJLVWLFV�DQG�RSHUDWLRQV�

PDQDJHPHQW��20��LQ�WKH�FRPSOH[�FRQWH[W�RI�GLVDVWHUV�

ZRXOG�EHQHILW�WKH�KXPDQLWDULDQ�VXSSO\�FKDLQ��2QH�RI�WKH�

PRVW�UHFRJQL]HG�WHFKQLTXHV�LQ�20�LV�VLPXODWLRQ��EHLQJ�

6\VWHP�'\QDPLFV��6'��D�PHWKRG�FDSDEOH�RI�PRGHO�VLP�

SOLILHG�UHSUHVHQWDWLRQV�RI�UHDOLWLHV�DQG�JDLQ�YDOXDEOH�LQ�

VLJKWV�LQWR�VLWXDWLRQV�RI�G\QDPLF�FRPSOH[LW\��,Q�WKLV�

FRQWH[W��WKLV�WKHVLV�DLPV�WR�DQDO\]H�WKH�FRPSOH[LW\�RI�

+2�WKURXJK�6'��7KH�WKHVLV�SUHVHQWV�D�V\VWHPDWLF�OLWHUD�

WXUH�UHYLHZ��6/5��WR�LGHQWLI\�WKH�VWDWH�RI�WKH�DUW�RI�WKH�

VXEMHFW��GHOLYHULQJ�D�WD[RQRP\��D�IUDPHZRUN��DQG�D�UH�

VHDUFK�DJHQGD��7KHQ��WZR�FRPSOH[�DQG�G\QDPLF�RSHUD�

WLRQV�DUH�PRGHOOHG�WKURXJK�6'��7KH�ILUVW�RSHUDWLRQ�LQ�

YROYHV�FROOHFWLQJ�DQG�GLVWULEXWLQJ�GRQDWLRQV�WR�WKH�YXO�

QHUDEOH�SRSXODWLRQ�IURP�5LR�GH�-DQHLUR��%UD]LO��DPLG�WKH�

&29,'-���SDQGHPLF��$V�D�UHVXOW��ZH�GHPRQVWUDWHG�WKDW��

�L��LQFUHDVLQJ�DFFHVV�WR�FOHDQLQJ�SURGXFWV�LQ�FRPPXQL�

WLHV�FDQ�VLJQLILFDQWO\�UHGXFH�&29,'-���WUDQVPLVVLRQ��

�LL��IRRG�GRQDWLRQV�FDQ�LQFUHDVH�WKH�SRSXODWLRQ
V�DIIRUGD�

ELOLW\���LLL��DFFHVVLELOLW\�LQFUHDVHV�E\�����LQ�YRXFKHUV�

FDVK�GRQDWLRQV�FRPSDUHG�WR�DOO�LQ-NLQG�GRQDWLRQV��7KH�

VHFRQG�RQH�LV�WKH�%UD]LOLDQ�RSHUDWLRQ�WR�UHFHLYH��VKHOWHU��

DQG�LQWHUQDOL]H�9HQH]XHODQV��6LQFH�WKH�IORZ�RI�9HQH]XH�

ODQV�WR�%UD]LO�KDV�JURZQ�DQG��WKH�SDQGHPLF�DIWHUPDWK�

SUHVHQWV�LWVHOI�DV�D�FRQFHUQ�IRU�WKH�RSHUDWLRQ�FDSDFLW\��

2SHUDWLRQ�:HOFRPH�LV�PRGHOOHG�WR�XQGHUVWDQG�WKH�ERW�
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WOHQHFNV�IRU�LWV�VFDODELOLW\��$V�D�UHVXOW��ZH�GHPRQVWUDWH�

WKDW���L��WKH�LQWHUQDOL]DWLRQ�SURFHVV�LV�D�ERWWOHQHFN�DV��LQ�

DGGLWLRQ�WR�ORJLVWLFV��LW�LV�QHFHVVDU\�WKH�VRFLR-HFRQRPLFDO�

LQVHUWLRQ��WKURXJK�MRE�YDFDQFLHV��IRU�H[DPSOH����LL��VKHOWHUV�

FDSDFLW\�LV�DQ�RSHUDWLRQ�ERWWOHQHFN��DV�LW�GHILQHV�D�TXHXH�RI�

QHHGLQJ�DVVLVWDQFH�9HQH]XHODQV�ZDLWLQJ�WR�EH�VKHOWHUHG�� 

(Continued from page 27)  
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