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:HOFRPH�WR�WKH�$PHULFDQ�3ROLWLFV�&RQIHUHQFH�

:H�DUH�VR�WKULOOHG�WR�KDYH�\RX�KHUH�DW�WKH�8QLYHUVLW\�RI�&KLFDJR¬V�+DUULV
6FKRRO�RI�3XEOLF�3ROLF\�IRU�WKH�&HQWHU�IRU�(IIHFWLYH�*RYHUQPHQW¬V�ILUVW
DFDGHPLF�FRQIHUHQFH��IRFXVHG�RQ�FULWLFDO�LVVXHV�IDFLQJ�$PHULFDQ
SROLWLFV��2YHU�WKH�QH[W�WZR�GD\V��ZH�ORRN�IRUZDUG�WR�HQJDJLQJ�WKH
RULJLQDO�UHVHDUFK�SUHVHQWHG�E\�IDFXOW\�DQG�JUDGXDWH�VWXGHQWV�RQ
HQGXULQJ�WKHPHV�RI�$PHULFDQ�GHPRFUDF\��HOHFWLRQV��OREE\LQJ��GHVLJQ
RI�SROLWLFDO�LQVWLWXWLRQV��DFFRXQWDELOLW\��UHSUHVHQWDWLRQ��DQG�PRUH�

$W�WKH�8QLYHUVLW\�RI�&KLFDJR��WKH�+DUULV�6FKRRO��DQG�WKH�&HQWHU�IRU
(IIHFWLYH�*RYHUQPHQW��ZH�SODFH�D�SUHPLXP�RQ�WKH�RSHQ�DQG�ULJRURXV
H[FKDQJH�RI�LGHDV�DERXW�SROLF\�DQG�SROLWLFV�ZLWK�DQ�H\H�WRZDUGV
EXLOGLQJ�PRUH�HIIHFWLYH��LQFOXVLYH��DQG�UHVSRQVLYH�JRYHUQLQJ
LQVWLWXWLRQV��$V�\RX�KHDU�IURP�WKH�ZLGH�UDQJH�RI�H[SHUWV�DQG�YRLFHV
KHUH�WKLV�ZHHN��ZH�HQFRXUDJH�\RX�WR�NHHS�WKHVH�SULQFLSOHV�LQ�PLQG�

:H¬G�OLNH�WR�RIIHU�D�IHZ�ZRUGV�RI�WKDQNV�WR�WKRVH�ZKR�KDYH�SOD\HG�DQ
LPSRUWDQW�UROH�LQ�WKH�&RQIHUHQFH��)LUVW��RXU�GHHS�DSSUHFLDWLRQ�WR�WKH
&RQIHUHQFH¬V�SULQFLSDO�RUJDQL]HUV��+DUULV�6FKRRO�$VVLVWDQW�3URIHVVRUV
DQG�&(*�)DFXOW\�$IILOLDWHV�$OH[DQGHU�)RXLUQDLHV��'DQLHO�0RVNRZLW]��DQG
$GDP�=HOL]HU��IRU�WKHLU�YLVLRQ�DQG�KDUG�ZRUN�LQ�EULQJLQJ�WKLV�FRQIHUHQFH
WR�IUXLWLRQ�DQG�DVVHPEOLQJ�VXFK�D�VWHOODU�VODWH�RI�SUHVHQWHUV�
GLVFXVVDQWV��DQG�DWWHQGHHV��:H�PXVW�DOVR�H[SUHVV�RXU�JUDWLWXGH�WR�WKH
HQWLUH�&HQWHU�IRU�(IIHFWLYH�*RYHUQPHQW�WHDP�DQG�RXU�FROOHDJXHV�DW�WKH
+DUULV�6FKRRO�RI�3XEOLF�3ROLF\�DQG�8QLYHUVLW\�RI�&KLFDJR�IRU�WKHLU
SDUWQHUVKLS�DQG�VXSSRUW��:H¬UH�JUDWHIXO��WRR��WR�WKH�+DUULV�6FKRRO��WKH
8QLYHUVLW\¬V�6RFLDO�6FLHQFH�'LYLVLRQ��DQG�:LFNORZ�&DSLWDO�IRU�WKHLU
FRQWLQXHG�ILQDQFLDO�VXSSRUW�RI�&(*��ZKLFK�PDNHV�FRQIHUHQFHV�OLNH�WKLV
SRVVLEOH��$QG�ILQDOO\��ZH�DUH�WKDQNIXO�WR�DOO�RI�\RX��SDUWLFXODUO\�WKRVH
ZKR�KDYH�PDGH�WKH�WULS�IURP�DFURVV�WKH�FRXQWU\��IRU�MRLQLQJ�XV�WKLV
ZHHN�DQG�RIIHULQJ�\RXU�VFKRODUVKLS��LQVLJKWV��DQG�DWWHQWLRQ�WR�WKLV
LPSRUWDQW�ZRUN�

7KDQN�\RX�DJDLQ�IRU�SDUWLFLSDWLQJ�LQ�WKH�$PHULFDQ�3ROLWLFV�&RQIHUHQFH�
:H�KRSH�\RX�HQMR\�\RXU�WLPH�KHUH�DW�WKH�8QLYHUVLW\�RI�&KLFDJR�

6LQFHUHO\�

:LOOLDP�+RZHOO
'LUHFWRU

6DGLD�6LQKX
([HFXWLYH�'LUHFWRU
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/XQFK�DQG�&RQIHUHQFH�:HOFRPH

©3ROLF\�&RQVHTXHQFHV�RI�&LYLO�6RFLHW\�

(YLGHQFH�IURP�*HUPDQ�$PHULFDQ�&RXQWHU�

0RELOL]DWLRQ�WR�3URKLELWLRQª

1HOOD�3L]]D�H�3DVWD

�����(���WK�6WUHHW

&KLFDJR��,/������

3UHVHQWHU��%HQMDPLQ�6FKQHHU�

�+DUYDUG�8QLYHUVLW\�

'LVFXVVDQW��6KLJHR�+LUDQR��&ROXPELD�8QLYHUVLW\�

©7KH�,PSDFW�RI�-XGLFLDO�'LYHUVLW\�RQ�&DVH

2XWFRPHV�LQ�)HGHUDO�&RXUWVª

5RXQGWDEOH�'LVFXVVLRQ
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�����SP

�����SP

/LJKW�%UHDNIDVW

&RQIHUHQFH�&RQFOXVLRQ

/XQFK

3UHVHQWHU��=DF�3HVNRZLW]��(PRU\�8QLYHUVLW\�

'LVFXVVDQW��$QWKRQ\�)RZOHU

�8QLYHUVLW\�RI�&KLFDJR�

3UHVHQWHU��5\DQ�+�EHUW�

�8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�

'LVFXVVDQW��-|UJ�6SHQNXFK�

�1RUWKZHVWHUQ�8QLYHUVLW\�

%UHDN

�����SP %UHDN

�����SP %UHDN

������DP %UHDN

3UHVHQWHUV��

&KDQGOHU�-DPHV��%HQ�6KDYHU��.DUWKLN�6ULQLYDVDQ�

6LGDN�<QWLVR�

�8QLYHUVLW\�RI�&KLFDJR�

�����SP ©/HPRQV�LQ�WKH�3ROLWLFDO�0DUNHWSODFH��$�%LJ�

'DWD�$SSURDFK�WR�'HWHFW�«6FDP�3$&V¬ª

:LOOLDP�+RZHOO��6DGLD�6LQGKX�

�8QLYHUVLW\�RI�&KLFDJR�

�����SP &ORVLQJ

©7KURZLQJ�$ZD\�WKH�8PEUHOOD��0LQRULW\

9RWLQJ�DIWHU�WKH�6XSUHPH�&RXUW¬V�6KHOE\

'HFLVLRQª

3UHVHQWHU��0D\\D�.RPLVDUFKLN�

�8QLYHUVLW\�RI�5RFKHVWHU�

'LVFXVVDQW��&KULVWRSKHU�%HUU\�

�8QLYHUVLW\�RI�&KLFDJR�

©&DQ�(OLWH�$OOHJDWLRQV�RI�(OHFWLRQ�)UDXG

'HPRELOL]H�6XSSRUWHUV"ª

©5HYHUVLRQ�WR�WKH�0HDQ��RU�WKHLU�9HUVLRQ�RI�WKH

'UHDP"�&KDUDFWHULVWLFV�RI�����������/DWLQR

9RWH�6ZLWFKHUVª

3UHVHQWHU��%HUQDUG�)UDJD��(PRU\�8QLYHUVLW\�

'LVFXVVDQW��0DUF�0HUHGLWK�

�8QLYHUVLW\�RI�3HQQV\OYDQLD�

3UHVHQWHU��=KDR�/L��3ULQFHWRQ�8QLYHUVLW\�

'LVFXVVDQW��(OHDQRU�3RZHOO�

�8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ�
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©3ROLF\�&RQVHTXHQFHV�RI�&LYLO�6RFLHW\��(YLGHQFH�

IURP�*HUPDQ�$PHULFDQ�&RXQWHU�0RELOL]DWLRQ�WR

3URKLELWLRQª

:KDW�LPSDFW�GR�PDVV�FLYLO�VRFLHW\�JURXSV�KDYH�RQ�SXEOLF�SROLF\"�:H
VWXG\�WKLV�LVVXH�E\�DQDO\]LQJ�RSSRVLWLRQ�WR�QDWLRQDO�SURKLELWLRQ�E\
*HUPDQ�$PHULFDQ�JURXSV�DQG�DVVRFLDWLRQV�LQ�WKH�HDUO\�WZHQWLHWK
FHQWXU\��EHIRUH�DQG�DIWHU�VWDWH�VSRQVRUHG�VXSSUHVVLRQ�RI�WKHP�WKDW
FRLQFLGHG�ZLWK�8�6��HQWU\�WR�:RUOG�:DU�,��:H�PHDVXUH�*HUPDQ�
$PHULFDQ�FLYLO�VRFLHW\�DQG�RUJDQL]DWLRQDO�VWUHQJWK�DFURVV�WLPH�DQG
JHRJUDSK\�EDVHG�RQ�KLVWRULFDO�FOXE�GLUHFWRULHV��QHZVSDSHU�GLUHFWRULHV
DQG�SHWLWLRQLQJ�DFWLYLW\��&RPSDULQJ�YRWHV�LQ�WKH�+RXVH�RI
5HSUHVHQWDWLYHV�RQ�WZR�QHDU�LGHQWLFDO�SURSRVDOV�IRU�FRQVWLWXWLRQDO
DPHQGPHQWV���WKH�GHIHDW�RI�WKH�+REVRQ�3URKLELWLRQ�$PHQGPHQW�LQ
�����DQG�WKH�VXFFHVVIXO�SDVVDJH�RI�WKH�HYHQWXDO�(LJKWHHQWK
$PHQGPHQW�LQ��������ZH�ILQG�VXSSUHVVLRQ�PDWWHUHG�PRVW�LQ�GLVWULFWV
ORFDWHG�DW�WKH�PLGGOH�RI�WKH�*HUPDQ�$PHULFDQ�SRSXODWLRQ�GLVWULEXWLRQ�
ZKHUH�ZH�K\SRWKHVL]H�UHSUHVHQWDWLYHV�ZHUH�PRVW�SHUVXDGDEOH��:H
HVWLPDWH�WKDW�ZLWKRXW�VXSSUHVVLRQ�RI�*HUPDQ�$PHULFDQ�RUJDQL]DWLRQV
WKH�3URKLELWLRQ�$PHQGPHQW�ZRXOG�QRW�KDYH�UHFHLYHG�HQRXJK�VXSSRUW
IRU�SDVVDJH��2XU�ILQGLQJV�DGG�WR�DQ�XQGHUVWDQGLQJ�RI�ZKHQ�DQG�XQGHU
ZKDW�FLUFXPVWDQFHV�JURXSV�DQG�RUJDQL]DWLRQV�VXFFHVVIXOO\�LQIOXHQFH
SXEOLF�SROLF\�DQG�SURYLGH�D�QHZ�H[SODQDWLRQ�IRU�WKH�SDVVDJH�RI�WKH
3URKLELWLRQ�$PHQGPHQW�

3:"/�)§#&35
8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV

©7KH�,PSDFW�RI�-XGLFLDO�'LYHUVLW\�RQ�&DVH�2XWFRPHV

LQ�)HGHUDO�&RXUWVª

$V�3UHVLGHQW�%LGHQ�DFFHOHUDWHV�D�GHFDGHV�ROG�SXVK�WR�GLYHUVLI\�WKH
IHGHUDO�FRXUWV�WKURXJK�KLV�DSSRLQWPHQWV�RI�IHGHUDO�MXGJHV��WKH�GHEDWH�
�DERXW�WKH�LPSDFW�RI�MXGLFLDO�GLYHUVLW\�RQ�OHJDO�RXWFRPHV�LV�XQVHWWOHG�
3ULRU�UHVHDUFK�RQ�GLYHUVLW\�DQG�MXGJLQJ�KDV�IRFXVHG�DOPRVW�H[FOXVLYHO\
RQ�WKH�TXHVWLRQ�RI�KRZ�WKH�XQLTXH�SHUVSHFWLYHV�RI�PRUH�GLYHUVH�MXGLFLDO
DSSRLQWHHV�LQGXFH�WKHP�WR�UHVROYH�FDVHV�GLIIHUHQWO\�WKDQ�©FRPSDUDEOHª
MXGLFLDO�DSSRLQWHHV�ZLWK�OHVV�GLYHUVH�EDFNJURXQGV��%XW�WKLV�UHVHDUFK
GRHV�QRW�DQVZHU�D�PRUH�IXQGDPHQWDO�TXHVWLRQ��GR�WKHVH�PRUH�GLYHUVH
DSSRLQWHHV��WDNHQ�DV�WKH\�DUH��DFWXDOO\�UHVROYH�FDVHV�GLIIHUHQWO\�WKDQ
WKHLU�FRKRUWV
�OHVV�GLYHUVH�DSSRLQWHHV"�8VLQJ�DQ�RULJLQDO�GDWDVHW�RI�PRUH
WKDQ���������FLYLO�ULJKWV�FDVHV�ILOHG�LQ�WZHOYH�IHGHUDO�GLVWULFW�FRXUWV��ZH
ILQG�WKDW�DVVLJQPHQW�RI�D�FDVH�WR�D�MXGJH�ZKR�LV�QRQ�:KLWH�RU�D�ZRPDQ
KDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RQ�FDVH�RXWFRPHV�IRU�'HPRFUDWLF
DSSRLQWHHV�EXW�FDXVHV�PRUH�SUR�GHIHQGDQW�RXWFRPHV�IRU�5HSXEOLFDQ
DSSRLQWHHV��2XU�UHVXOWV�DUH�FRQVLVWHQW�ZLWK�D�WKHRU\�RI�EDUJDLQLQJ�RYHU
MXGLFLDO�DSSRLQWPHQWV�LQ�ZKLFK�5HSXEOLFDQ�SUHVLGHQWV�WDNH�DGYDQWDJH�RI
'HPRFUDWV
�SUHIHUHQFH�IRU�GLYHUVLW\�RQ�WKH�EHQFK�WR�SXW�IRUWK�PRUH
FRQVHUYDWLYH�MXGLFLDO�QRPLQHHV�

#&/+".*/�4$)/&&3
+DUYDUG�8QLYHUVLW\
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©7KURZLQJ�$ZD\�WKH�8PEUHOOD��0LQRULW\�9RWLQJ�
DIWHU�WKH�6XSUHPH�&RXUW¬V�6KHOE\�'HFLVLRQª

RI�GLVFULPLQDWLRQ�FKDQJHG�WKHLU�YRWLQJ�SURFHGXUHV��'LVVHQWLQJ�MXVWLFHV
DQG�YRWLQJ�ULJKWV�DGYRFDWHV�IHDUHG�WKH�GHFLVLRQ�FRXOG�DOORZ�FKDQJHV�WR
HOHFWLRQ�DGPLQLVWUDWLRQ�WKDW�ZRXOG�VXSSUHVV�PLQRULW\�YRWHU
SDUWLFLSDWLRQ��7KLV�SDSHU�HYDOXDWHV�WKH�GHFLVLRQ¬V�LPSDFW�RQ�HOHFWLRQ
SUDFWLFHV�DQG�RQ�%ODFN�DQG�+LVSDQLF�YRWHU�UHJLVWUDWLRQ�DQG�WXUQRXW�
8VLQJ�DGPLQLVWUDWLYH�GDWD�DQG�D�GLIIHUHQFH�LQ�GLIIHUHQFHV�GHVLJQ
FRPSDULQJ�SODFHV�DIIHFWHG�DQG�XQDIIHFWHG�E\�WKH�FRXUW¬V�GHFLVLRQ��ZH
ILQG�PLQLPDO�FKDQJHV�LQ�PLQRULW\�UHJLVWUDWLRQ�DQG�YRWLQJ�LQ�WKH�SRVW�
6KHOE\�SHULRG��:H�WKHQ�GHOYH�LQWR�SRVVLEOH�PHFKDQLVPV�WKDW�FRXOG
XQGHUOLH�WKLV�SDWWHUQ��XVLQJ�D�YDULHW\�RI�GDWD�VRXUFHV�WR�H[DPLQH
FKDQJHV�LQ�VWDWH�DQG�ORFDO�YRWLQJ�ODZV�DQG�SUDFWLFHV�DV�ZHOO�DV�WKH
SRVVLELOLW\�RI�SXEOLF�EDFNODVK�DQG�FRXQWHUPRELOL]DWLRQ�

:H�LQYHVWLJDWH�WXUQRXW�GHFLVLRQV�DJDLQVW�WKH�EDFNGURS�RI�WKH�KLJK�
SURILOH��XQVXEVWDQWLDWHG�DOOHJDWLRQV�RI�HOHFWRUDO�IUDXG�LQ�WKH�����
SUHVLGHQWLDO�HOHFWLRQ�PDGH�E\�3UHVLGHQW�7UXPS�DQG�KLV�DOOLHV��:H
H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�DWWLWXGHV�WRZDUG�7UXPS�DQG�WKH
GHFLVLRQ�WR�WXUQ�RXW�LQ�WKH������*HRUJLD�UXQRII��$W�WKH�SUHFLQFW�OHYHO��ZH
HPSOR\�ILYH�DOWHUQDWLYH�PHDVXUHV�RI�7UXPS�SRSXODULW\�DQG�D�VSHFLILFDWLRQ
ZLWK�SUHFLQFW�IL[HG�HIIHFWV�WR�VKRZ�WKDW�SUHFLQFWV�ZKHUH�7UXPS�LV
SRSXODU�H[SHULHQFHG�ODUJH�UHODWLYH�GHFOLQHV�LQ�WXUQRXW�LQ�WKH�UXQRII��:H
XQGHUWDNH�DQ�LQGLYLGXDO�OHYHO�DQDO\VLV�E\�HPSOR\LQJ�VWDWLVWLFDO�OHDUQLQJ
DOJRULWKPV�WR�FKDUDFWHUL]H�WKH�UHODWLRQVKLS�EHWZHHQ�VWDWHG�7UXPS
DWWLWXGHV�DQG�UHVSRQGHQW�GHPRJUDSKLFV��:H�HVWLPDWH�WKH�UHODWLRQVKLS
EHWZHHQ�WXUQRXW�LQ�WKH�*HRUJLD�UXQRII�DQG�7UXPS�DWWLWXGHV�XVLQJ�D
YDULHW\�RI�UHVHDUFK�GHVLJQV�WKDW�FRQWURO�IRU�XQREVHUYHG�KHWHURJHQHLW\�LQ
WXUQRXW�SURSHQVLW\��:H�ILQG�WKDW�7UXPS�VXSSRUWHUV�H[SHULHQFHG�ODUJH
UHODWLYH�WXUQRXW�GHFOLQHV�������SHUFHQWDJH�SRLQWV�LQ�RXU�EDVH�VSHFLILFDWLRQ�
LQ�WKH�UXQRII��2XU�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�WKH�SHUVSHFWLYH�WKDW
H[WUHPH�DQG�ZHOO�SXEOLFL]HG�DOOHJDWLRQV�RI�HOHFWRUDO�IUDXG�FDQ�GLVFRXUDJH
FLWL]HQV�IURP�SDUWLFLSDWLQJ�LQ�WKH�GHPRFUDWLF�SURFHVV�

#&3/"3%�'3"("
(PRU\�8QLYHUVLW\

©5HYHUVLRQ�WR�WKH�0HDQ��RU�WKHLU�9HUVLRQ�RI�
WKH�'UHDP"�&KDUDFWHULVWLFV�RI�����������
/DWLQR�9RWH�6ZLWFKHUVª

;"$�1&4,08*5;
(PRU\�8QLYHUVLW\

©&DQ�(OLWH�$OOHJDWLRQV�RI�(OHFWLRQ�)UDXG�
'HPRELOL]H�6XSSRUWHUV"ª

."::"�,0.*4"3$)*,
8QLYHUVLW\�RI�5RFKHVWHU

�,Q�������VXSSRUW�IRU�-RH�%LGHQ�DPRQJ�/DWLQD�R�[�YRWHUV�ZDV��
SHUFHQWDJH�SRLQWV�ORZHU�WKDQ�VXSSRUW�IRU�+LOODU\�&OLQWRQ�LQ�������WKH
ODUJHVW�GURS�RI�DQ\�UDFLDO�HWKQLF�JURXS��:KLOH�PXFK�PHGLD�DQG
DFDGHPLF�DWWHQWLRQ�KDV��ULJKWO\��IRFXVHG�RQ�XQGHUVWDQGLQJ�WKH�LPSDFW
RI�PLVLQIRUPDWLRQ��&29,'�FRQFHUQV��DQG�UDFLDO�DQLPXV�RQ�/DWLQR�YRWHUV
LQ�������ZH�WDNH�D�VWHS�EDFN�DQG�VHHN�WR�FODULI\�WKH�GHPRJUDSKLF�DQG
FRUH�LGHRORJLFDO�FKDUDFWHULVWLFV�RI�/DWLQR�YRWHUV�ZKR�YRWHG�IRU�'RQDOG
7UXPS�LQ�������8VLQJ�D�PL[�RI�QDWLRQDO�VXUYH\�GDWD�DQG�YRWHU�ILOH
UHFRUGV��DQG�GLVDJJUHJDWLQJ�FRPSRQHQWV�RI�HOHFWRUDO�FKDQJH��ZH�ILQG
HYLGHQFH�IRU�ERWK�DQ�LGHRORJ\�GULYHQ�UHYHUVLRQ�WR�WKH�PHDQ�LQ�����
/DWLQR�YRWH�FKRLFH�DQG�D�SRSXODWLRQ�RI�QHZO\�HQJDJHG�8�6��ERUQ�/DWLQR
FKLOGUHQ�RI�LPPLJUDQWV�ZKR�ZHUH�PRELOL]HG�E\�H[�3UHVLGHQW�7UXPS��7KH
UHVXOWV�SRLQW�WR�D�PRUH�GXUDEOH�5HSXEOLFDQ�VKLIW�WKDQ�FXUUHQWO\�DVVXPHG�7KH�6XSUHPH�&RXUW¬V������GHFLVLRQ�LQ�6KHOE\�&RXQW\�Y��+ROGHU

GUDPDWLFDOO\�FKDQJHG�WKH�9RWLQJ�5LJKWV�$FW��HQGLQJ�WKH�©SUHFOHDUDQFHª
SURFHVV�WKDW�KDG�UHTXLUHG�IHGHUDO�DSSURYDO�EHIRUH�SODFHV�ZLWK�D�KLVWRU\
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7KH�8QLYHUVLW\�RI�&KLFDJR�&HQWHU�IRU�(IIHFWLYH�*RYHUQPHQW��&(*�
LV�D�QRQSDUWLVDQ�DFDGHPLF�LQLWLDWLYH�WKDW�DLPV�WR�VWUHQJWKHQ
GHPRFUDWLF�LQVWLWXWLRQV�DQG�LPSURYH�WKH�FDSDFLW\�RI�JRYHUQPHQW
WR�VROYH�SXEOLF�SUREOHPV��)RXQGHG�LQ������DW�WKH�+DUULV�6FKRRO�RI
3XEOLF�3ROLF\��&(*�ZRUNV�WR�VROYH�WKH�SUREOHPV�RI�JRYHUQPHQW
LQHIIHFWLYHQHVV�ZLWK�D�PXOWL�IDFHWHG�WKHRU\�RI�DFWLRQ��7KH�&HQWHU
EXLOGV�EULGJHV�EHWZHHQ�LWV�VWDNHKROGHUV¨VFKRODUV��VWXGHQWV�
SUDFWLWLRQHUV��OHDGHUV��MRXUQDOLVWV��DQG�DGYRFDWHV¨DQG�RUJDQL]HV�LWV
ZRUN�DQG�DFWLYLWLHV�DURXQG�WKH�NH\�DUHDV�RI�LGHDV��HGXFDWLRQ��DQG
HQJDJHPHQW�

)RU�PRUH�WKDQ�WKUHH�GHFDGHV��WKH�8QLYHUVLW\�RI�&KLFDJR�+DUULV
6FKRRO�RI�3XEOLF�3ROLF\�KDV�EHHQ�VWHDGIDVWO\�FRPPLWWHG�WR
DGYDQFLQJ�SROLF\�EDVHG�RQ�HYLGHQFH��QRW�LGHRORJ\��*XLGHG�E\�WKLV
H[DFWLQJ�SHUVSHFWLYH��RXU�H[FHSWLRQDO�FRPPXQLW\�RI�VFKRODUV�
VWXGHQWV��DQG�QHDUO\�������DOXPQL�WDNH�RQ�WKH�ZRUOG¬V�PRVW
LPSRUWDQW�SUREOHPV�XVLQJ�WKH�ODWHVW�WRROV�RI�VRFLDO�VFLHQFH��$V�WKH
VHFRQG�ODUJHVW�SURIHVVLRQDO�VFKRRO�DW�WKH�8QLYHUVLW\�RI�&KLFDJR�
+DUULV�3XEOLF�3ROLF\�RIIHUV�D�IXOO�UDQJH�RI�GHJUHH�DQG�H[HFXWLYH
HGXFDWLRQ�SURJUDPV�WR�HPSRZHU�D�QHZ�JHQHUDWLRQ�RI�GDWD�GULYHQ
OHDGHUV�WR�FUHDWH�D�UHDO�VRFLDO�LPSDFW�WKURXJKRXW�RXU�JOREDO
VRFLHW\��7KLV�LV�+DUULV�3XEOLF�3ROLF\��6RFLDO�,PSDFW��'RZQ�WR�D
6FLHQFH�
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«6FDP�3$&V¬�DUH�SROLWLFDO�DFWLRQ�FRPPLWWHHV��3$&V��LQ�WKH�8QLWHG�6WDWHV
WKDW�VROLFLW�FDPSDLJQ�FRQWULEXWLRQV�WR�HQULFK�WKHLU�FUHDWRUV��H�J���SROLWLFDO
FRQVXOWDQWV��LQVWHDG�RI�DGYDQFLQJ�WKH�FDPSDLJQV�RU�FDXVHV�WKH\�SXUSRUW
WR�FKDPSLRQ��,Q�WKH������HOHFWLRQ�F\FOH�DORQH�DOOHJHG�VFDP�3$&V
FROOHFWLYHO\�UDLVHG�PRUH�WKDQ������PLOOLRQ��ZKLFK�FRXOG�KDYH�IXOO\�IXQGHG
����DYHUDJH�+RXVH�FDPSDLJQV��6FDP�3$&V¬�SUROLIHUDWLRQ�DQG�ODFN�RI
UHJXODWRU\�RYHUVLJKW�QRW�RQO\�XQGHUPLQH�3$&V¬�DFFRXQWDELOLW\�WR�GRQRUV�
EXW�DOVR�JHQHUDWH�D�OHPRQV�SUREOHP�LQ�WKH�SROLWLFDO�PDUNHWSODFH��7R
UHGXFH�WKH�LQIRUPDWLRQ�DV\PPHWU\�WKDW�GRQRUV�IDFH�LQ�GLVFHUQLQJ�VFDP
3$&V��,�ILUVW�H[DPLQH�KRZ�VFDP�3$&V�WKDW�KDYH�EHHQ�LGHQWLILHG�E\�PHGLD
UHSRUWV�GLIIHU�IURP�FRPSDUDEOH�OHJLWLPDWH�3$&V�RQ�DJJUHJDWH�DWWULEXWHV
UHODWHG�WR�WKHLU�IXQGUDLVLQJ�DQG�H[SHQGLWXUH�SDWWHUQV��UHJXODWRU\
FRPSOLDQFH��GRQRU�FKDUDFWHULVWLFV��DQG�3$&�GRQRU�DQG�SHUVRQQHO
QHWZRUNV��%XLOGLQJ�RQ�WKHVH�GHVFULSWLYH�DQDO\VHV��,�FRQVWUXFW�D
VXSHUYLVHG�PDFKLQH�OHDUQLQJ�DOJRULWKP�WKDW�V\VWHPDWLFDOO\�GHWHFWV�VFDP
3$&V�LQ�8�6��IHGHUDO�HOHFWLRQV�
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