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,Q�WKH�ZDNH�RI�WKH�PRVW�UHFHQW�PXUGHUV�RI�%ODFN�$PHULFDQV DQG�ZKLOH�EDODQFLQJ�RXU�RZQ�
SHUVRQDO�H[SHULHQFHV�FRPEDWLQJ�UDFLVP��ZH��WKH�%ODFN�SV\FKRORJ\�GRFWRUDO VWXGHQWV��DUH�FDOOLQJ�
IRU�HQKDQFHG VXSSRUW�IURP�WKH�'HSDUWPHQW RI�3V\FKRORJ\��:LWK�WKLV�&DOO�WR�$FWLRQ� ZH�KRSH WR�
SURYLGH�GHHSHU LQVLJKW�LQWR�KRZ�V\VWHPLF UDFLVP�DIIHFWV�GDLO\�URXWLQHV�DQG�OHDUQLQJ�H[SHULHQFHV�
IRU %ODFN�VWXGHQWV�ZLWKLQ�RXU 'HSDUWPHQW��%ODFN�VWXGHQWV�DUH�ERWK�LQYLVLEOH�± XQKHDUG�DQG�
XQGHU�VXSSRUWHG�± DQG�K\SHUYLVLEOH�± XVHG�IRU�GLYHUVLW\�RSWLFV�DQG�DV�UHSUHVHQWDWLYHV�IRU�RXU�
UDFH�± DQG�ERWK RI�WKHVH LQWHUIHUH�ZLWK RXU�HGXFDWLRQ�DQG�ZHOOQHVV� %ODFN�VWXGHQWV�RIWHQ�UHFHLYH�
PHVVDJHV�WR�MXVW�SRZHU�WKURXJK��EXW�WKH�QDWLRQDO�ODQGVFDSH�LV�LQVSLULQJ�XV�WR�VKDUH�PRUH�
WUDQVSDUHQWO\�QRZ�KRZ�WKLV�IHHOV�DQG�ZKDW�LW�ORRNV�OLNH��ZLWK�KRSHV�RI�HOHYDWLQJ�DWWHQWLRQ�DQG�
LQVSLULQJ�FKDQJH�

x ),8�LV�RQH�RI�WKH�QDWLRQ¶V�ODUJHVW�+LVSDQLF�6HUYLQJ�,QVWLWXWLRQV��DQG�����RI�VWXGHQWV
LGHQWLI\ DV�QRQ�%ODFN�+LVSDQLF�/DWLQ[��)UHTXHQWO\��FRQYHUVDWLRQV�UHJDUGLQJ�LQGLYLGXDOV�
IURP�PLQRULWL]HG�HWKQLF�UDFLDO�JURXSV�DUH�DGGUHVVHG�WR�³3HRSOH�RI�&RORU´��+RZHYHU��WKLV�
JURXS�ODEHO SHUSHWXDWHV�WKH�PDUJLQDOL]DWLRQ�RI�%ODFN�VWXGHQWV DQG�IDLOV�WR�LGHQWLI\�XV�DV�D�
JURXS�RI�LQGLYLGXDOV�ZLWK�VHSDUDWH� XQLTXH�H[SHULHQFHV�DQG�FRQFHUQV�DW�D�WLPH�ZKHQ�RXU�
GLVWLQFW�YRLFHV�QHHG�WR�EH�KHDUG�

x 7KH�UDFLDO�FOLPDWH�RI�FODVVHV�FDQ�UDQJH�IURP VXEWO\�XQFRPIRUWDEOH�WR RYHUWO\�KRVWLOH��

R 3URIHVVRUV�RIWHQ�VHHP�XQHDV\�DQG�XQLQIRUPHG�WHDFKLQJ�DERXW�UDFH�DQG�LQHTXDOLW\��
DQG�IHZ %ODFN�VFKRODUV�DUH�UHSUHVHQWHG�LQ FRXUVH�PDWHULDO�

R 6RPH�IDFXOW\�RU�VWXGHQWV�H[SOLFLWO\�UHLI\ VWHUHRW\SHV��RWKHUV�HQFRXUDJH ³FRORUEOLQG´�
DSSURDFKHV�WKDW�PLQLPL]H�RU�LJQRUH WKH�XQLTXH�FKDOOHQJHV��WULXPSKV��DQG�GLVSDULWLHV�
DPRQJ�%ODFN�SRSXODWLRQV�LQ�VFLHQFH�

R 0RVW FRXUVHV�DVVLJQ�D�JUDGH�IRU�FODVV�SDUWLFLSDWLRQ��DVVXPLQJ�HYHU\RQH�KDV�DQ�
HTXDO�YRLFH�RQ�WRSLFV LQKHUHQWO\�URRWHG�LQ�RXU�LQWHUVHFWLRQDO�LGHQWLWLHV �H�J��UDFH��
JHQGHU��VRFLR�SROLWLFDO�VWDWXV��6(6���6WLJPD��VWHUHRW\SHV��H�J���DQJU\�%ODFN�SHUVRQ���
DQG�SRZHU�G\QDPLFV��H�J�� IHDU�RI�UHWULEXWLRQ�LQ�JUDGLQJ���UHVXOW�LQ�%ODFN�VWXGHQWV�
UHJXODUO\�IHHOLQJ�SRZHUOHVV��H[KDXVWHG��RU�PDUJLQDOL]HG�LQ�WKHVH�FRQYHUVDWLRQV�LQ�
ZKLFK�ZH�DUH�XQDEOH�WR�IUHHO\�H[SUHVV�RXU�RSLQLRQV�

x %ODFN�VWXGHQWV�RIWHQ�IHHO�³WRNHQL]HG´�LQ�YDULRXV�VHWWLQJV�DQG�VLWXDWLRQV��H�J���FODVV��
SURIHVVLRQDO�GHYHORSPHQW�HYHQWV��VHUYLFH��ZKHQ�QRQ�%ODFN�IDFXOW\�DQG�VWXGHQWV�DVN�XV�
WR�UHSUHVHQW��VSHDN�RQ�EHKDOI�RI��RU�VHUYH�DV�H[SHUWV�IRU�RXU�UDFH��



x 0LFURDJJUHVVLRQV��DQG�VRPHWLPHV�RYHUW�UDFLVP��DUH�FRPPRQ�E\�ERWK�IDFXOW\�DQG�
VWXGHQWV��EXW�RIWHQ�HYLGHQW�RQO\�WR�XV��RU�RWKHUZLVH�SXEOLFO\�LJQRUHG���DQG�ZH�IDFH�WKH�
GLIILFXOW�GHFLVLRQ�WR�VSHDN�XS�DQG�ULVN�EHLQJ�ODEHOHG�³GHIHQVLYH´�RU�³DJJUHVVLYH´�RU�VXIIHU�
LQ�VLOHQFH�

x %ODFN�VWXGHQWV�DUH�DVNHG�WR�LQYHVW�VLJQLILFDQW�WLPH�DQG�HQHUJ\�WRZDUG�UHFUXLWLQJ�PRUH�
%ODFN�VWXGHQWV��EXW�WKH�DEVHQFH�RI WKH 'HSDUWPHQW¶V SULRULWL]DWLRQ RI UHWDLQLQJ�LWV�H[LVWLQJ�
%ODFN�VWXGHQWV OHDGV�XV�WR�FRQFOXGH�WKDW�WKHVH�HIIRUWV�DUH�LQWHQGHG�WR�HQKDQFH�WKH�
'HSDUWPHQW¶V�RSWLFV�RI�GLYHUVLW\�UDWKHU�WKDQ�D�JHQXLQH�FRPPLWPHQW WR�LQFOXVLYLW\��

x ,QYLVLELOLW\�ZDV�HVSHFLDOO\�LOOXVWUDWHG�UHFHQWO\��LQ�WKH�ZDNH�RI�%ODFN�UDFLDO�LQMXVWLFH��ZKHQ�
HPDLOV��UHVRXUFHV��DQG�D�FRORUEOLQG�SURFHVVLQJ�VSDFH�SULRULWL]HG�D�:KLWH��DQWLUDFLVW�IRFXV�
± UHVXOWLQJ�LQ�WKH�H[FOXVLRQ�RI�%ODFN�VWXGHQWV�DQG�IDFXOW\�DQG�QHJOHFW�IRU�WKHLU�XQLTXH�
FKDOOHQJHV�DQG HOHYDWHG�VWUHVV�DQG�WUDXPD�

x 7KHVH�FRPPRQ�H[SHULHQFHV�RI�PDUJLQDOL]DWLRQ�OHDG�%ODFN�VWXGHQWV�WR�VHHN�DQG FUHDWH�
VSDFHV�WR�VXSSRUW�HDFK�RWKHU�DQG�FRXQWHU�H[SHULHQFHG�UDFLVP��H�J�� %ODFN�*UDGXDWH�
:RPHQ¶V�$VVRFLDWLRQ��DQG�WR�RUJDQL]H�DQG�OHDG�GLYHUVLW\�LQLWLDWLYHV��H�J���'LYHUVLW\�
&RPPLWWHH���$OWRJHWKHU��WKRXJK�YLWDO�WR�RXU�VXUYLYDO�LQ�DFDGHPLD�DQG�ZHOOQHVV�DW�),8��
WKHVH�VXSSRUW�DQG�VHUYLFH�DFWLYLWLHV�GLYHUW�WLPH�DZD\�IURP�RXU�SURJUDP�PLOHVWRQHV��
UHVHDUFK��DQG�VFKRODUVKLS��DQG�ULVN�DQG�RU UHVXOW�LQ�FRQIOLFW�ZLWK�VRPH�PHQWRUV�ZKR�
SHUFHLYH�VXFK�DFWLYLWLHV�DV�HLWKHU�SHULSKHUDO�RU�LQVLJQLILFDQW��

:H�KRSH�WKHVH�H[DPSOHV�KHOS�WR�LOOXVWUDWH�WKH�GDLO\�H[SHULHQFHV�DQG�LPSDFW�± RQ�ERWK�
SURGXFWLYLW\�DQG�ZHOOQHVV�± RI�LQYLVLELOLW\�DQG�K\SHUYLVLELOLW\�IRU %ODFN�SV\FKRORJ\�GRFWRUDO
VWXGHQWV�DW�),8��:H�UHFRJQL]H�WKH\�PD\�UHSUHVHQW�%ODFN�VWXGHQW�H[SHULHQFHV DFURVV�RWKHU�
GHSDUWPHQWV�DQG�EH\RQG�),8� DQG�UHIOHFW�WKH�ODUJHU�V\VWHPLF�UDFLVP�HPEHGGHG�LQ�DFDGHPLD
�H�J���'L$QJHOR��������'L$QJHOR�	�6HQVR\��������%DUNHU���������:H�DSSUHFLDWH�VXSSRUW�IRU�
GLYHUVLW\�LQLWLDWLYHV�GXULQJ�WKH�ODVW�FRXSOH�RI�\HDUV�WKDW�UHSUHVHQW�VWHSV�WRZDUGV�D�PRUH�HTXLWDEOH�
HQYLURQPHQW�IRU�DOO�IDFXOW\�DQG�VWXGHQWV��,Q�WKDW�VSLULW��ZH¶G�OLNH�WR�RXWOLQH�DGGLWLRQDO��DFWLRQDEOH�
UHFRPPHQGDWLRQV�WKDW�ZRXOG�SURYLGH�IXUWKHU�VXSSRUW�IRU�%ODFN�LQFOXVLYLW\�DW�),8�

�� 5DFLDO�ELDV�DQG�DOO\VKLS�WUDLQLQJ H[SHFWHG�IRU DOO�IDFXOW\�DQG�VWDII�WR�DGGUHVV�RYHUW�DQG�
FRYHUW�UDFLVP�LQ�WKH�GHSDUWPHQW��LQWHJUDWHG�DQG�RQJRLQJ���:H�VXJJHVW�WRSLFV�LQFOXGLQJ
DQWL�%ODFNQHVV��:KLWH�IUDJLOLW\�DQG�VDYLRULVP��FXOWXUDO�KXPLOLW\��KLVWRU\�RI�UDFLVP�LQ�
SV\FKRORJ\��V\VWHPLF�UDFLVP��UDFLDO�WUDXPD��PLFURDJJUHVVLRQV��LQHTXLWLHV�LQ�UHVHDUFK�
SUDFWLFHV�DQG�IXQGLQJ��LQWHUVHFWLRQDOLW\�LQ�UDFLDO�LGHQWLW\��PHQWRULQJ�UDFLDO�HWKQLF�PLQRULW\�
VWXGHQWV��UDFH�DV�D�VRFLRSROLWLFDO�FRQVWUXFW��DQG�UDFLDO�MXVWLFH�

�� $�UHFXUULQJ VWXGHQW�VXUYH\ GLVWULEXWHG�HDFK�VHPHVWHU�RQ�REVHUYHG�RU�H[SHULHQFHG�
UDFLVP RU�UDFLDO�PLFURDJJUHVVLRQV WR�PHDVXUH�SHUFHSWLRQV�DQG�LGHQWLI\�FKDQJHV LQ UDFLDO�
FOLPDWH��:H�VXJJHVW�WKH�VXUYH\�EH�DEVHQW�RI�DQ\�LGHQWLI\LQJ�LQIRUPDWLRQ DQG�XVHG�
V\VWHPDWLFDOO\�WR LQIRUP DFWLRQDEOH�VWHSV WR�DGGUHVV�UDFLVP DQG�EH�SXEOLF�WR�DOO�VWXGHQWV�



7KH 5DG\�)DFXOW\�RI�+HDOWK�6FLHQFHV 5DFLDO�&OLPDWH�6XUYH\����� KHUH LV�D�JRRG�
H[DPSOH�

�� :KHQ�D�KLJKO\�SXEOLFL]HG�DQG�WUDXPDWLF�UDFLDO�LQMXVWLFH�HYHQW�RFFXUV��ZH�UHFRPPHQG�
IDFXOW\�KDYH�D�V\VWHP�LQ�SODFH�VXFK�WKDW�WKH\�NQRZ�ZKDW�VWHSV�DUH�H[SHFWHG�WRZDUGV
XQGHUVWDQGLQJ�WKH�LPSDFW�RI�DQG�SURYLGLQJ�VXSSRUW�IRU�%ODFN�VWXGHQWV�DQG�VWXGHQWV�RI�
FRORU�LQ�WKH�GHSDUWPHQW�

�� 3XEOLF�VWDWHPHQW�RI�FRPPLWPHQW�DQG�DFWLRQ WRZDUG�D�GHSDUWPHQW�FOLPDWH�WKDW�YDOXHV�
%ODFN�LQFOXVLYLW\�DQG�DQWL�UDFLVP��7KH�&OLQLFDO�6FLHQFH�'LYHUVLW\�&RPPLWWHH�GHYHORSHG
UHVRXUFHV�IRU WKH�SURJUDP�DQG�GHSDUWPHQW ZHEVLWH� KRZHYHU� WKLV FRQWHQW�ZDV�EXULHG�
GXULQJ�VLWH UHGHVLJQ� 3RVWLQJ DQ�DFWLRQ�SODQ�RQ�WKH�SV\FKRORJ\�ZHEVLWH�DQG�
GLVVHPLQDWLQJ E\�H�PDLO�WR�IDFXOW\�DQG�VWXGHQWV ZLOO SURPRWH�WUDQVSDUHQF\�DQG�
GHPRQVWUDWH�FRPPLWPHQW� 7KHUH�DUH�VRPH�YHU\�QLFH�H[DPSOHV�RI�WKLV��LQFOXGLQJ WKH�
8QLYHUVLW\�RI�9LUJLQLD¶V�ZHEVLWH KHUH DQG�8QLYHUVLW\�RI�,OOLQRLV�8UEDQD�&KDPSDLJQ¶V
ZHEVLWH KHUH�

�� ,QFUHDVHG�DFFRXQWDELOLW\ E\ DVVHVVLQJ�GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�FRQWULEXWLRQV�IURP�
IDFXOW\��:H�UHFRPPHQG�WKH�GHSDUWPHQW�FRPPXQLFDWH�DQ�H[SHFWDWLRQ�WKDW�DOO�IDFXOW\��
VWDII� DQG�VWXGHQWV�DUH�UHVSRQVLEOH�IRU�FXOWLYDWLQJ�DQ�DQWL�UDFLVW�DQG�LQFOXVLYH�
HQYLURQPHQW��,QVSLUHG�E\�89$¶V�VWDWHPHQW�DERYH��ZH�VXJJHVW�IDFXOW\ DQQXDO�VHOI�
HYDOXDWLRQV�LQFOXGH�D TXHVWLRQ�DERXW WKHLU FRQWULEXWLRQV�WR�GLYHUVLW\��HTXLW\��DQG�
LQFOXVLRQ��:H�VXJJHVW�VWXGHQW�FRXUVH�HYDOXDWLRQV LQFOXGH�D�TXHVWLRQ�UDWLQJ WKH�GHJUHH�WR�
ZKLFK�WKHLU�LQVWUXFWRUV�FUHDWHG�DQ�LQFOXVLYH�FODVVURRP�HQYLURQPHQW��

:KLOH�QRW�DQ�H[KDXVWLYH OLVW��WKHVH�VXJJHVWLRQV�UHSUHVHQW�DFWLRQDEOH�VWHSV ZH�EHOLHYH�ZRXOG�JR�
D�ORQJ�ZD\�WRZDUG�LQLWLDWLQJ ODVWLQJ�FKDQJH��:H�KRSH WR VSDUN�FRQYHUVDWLRQ� FROODERUDWLRQ��DQG�D�
PHFKDQLVP�WR�VDIHO\�DQG�RQJRLQJO\�FRPPXQLFDWH�LGHDV WKDW�HPSRZHU�%ODFN�VWXGHQWV��:LWK�
WKDW�LQ�PLQG��ZH ZHOFRPH�\RX�WR�VKDUH�WKLV�&DOO�WR�$FWLRQ�ZLWK�GHSDUWPHQW�OHDGHUVKLS��IDFXOW\��
DQG�VWDII� :H�UHFRJQL]H�WKH�3V\FKRORJ\�'HSDUWPHQW¶V�LQFUHDVLQJ�DZDUHQHVV��ZLOOLQJQHVV��DQG�
ZDQWLQJ�WR�VXSSRUW�%ODFN�VWXGHQWV��:H��WKH�VLJQDWRULHV�RI�WKLV�OHWWHU��DUH�FDOOLQJ�IRU DFWLRQDEOH�
VWHSV��DFFRXQWDELOLW\��DQG�DOO\VKLS�IRU�WKH�HGXFDWLRQ�DQG�ZHOOEHLQJ�RI�FXUUHQW�DQG�IXWXUH�%ODFN�
VWXGHQWV�

5HVSHFWIXOO\��

7KH�%ODFN�3V\FKRORJ\�'RFWRUDO�6WXGHQWV


