
%RVWRQ�&ROOHJH�

$WKOHWLFV�$GYLVRU\�%RDUG�
$QQXDO�5HSRUW����������

7KLV�$QQXDO�5HSRUW�LV�LQWHQGHG�WR�VXPPDUL]H�IRU�WKH�8QLYHUVLW\�FRPPXQLW\�ERWK�
WKH�PDMRU�GHYHORSPHQWV�UHODWHG�WR�%RVWRQ�&ROOHJH¶V�LQWHUFROOHJLDWH�DWKOHWLFV�SURJUDP�DQG�
WKH�$WKOHWLFV�$GYLVRU\�%RDUG¶V��$$%��SULPDU\�DFWLYLWLHV�GXULQJ�WKH�SUHFHGLQJ�DFDGHPLF�
\HDU��0LQXWHV�RI�WKH�$$%¶V�PHHWLQJV�GXULQJ�WKH�SDVW�\HDU�DUH�DSSHQGHG�WR�WKLV�UHSRUW�DV�
$WWDFKPHQWV�$ ±�*��

���7KH�<HDU¶V�+LJKOLJKWV�

7KH�\HDU�VDZ�PDQ\�VXFFHVVHV�IRU�%&�VWXGHQW�DWKOHWHV��ERWK�DFDGHPLFDOO\�DQG�
DWKOHWLFDOO\��$�IHZ�RI�WKHVH�ZLOO�EH�VXPPDUL]HG�EHORZ��,Q�DGGLWLRQ��WKLV�ZDV�RXU�VHFRQG�
IXOO�\HDU�DV�D�PHPEHU�RI�WKH�$WODQWLF�&RDVW�&RQIHUHQFH��$&&���ZKLFK�HQWDLOHG�FRQWLQXHG�
DFDGHPLF�FROODERUDWLRQ�DPRQJ�WKH�PHPEHU�VFKRROV�DV�ZHOO�DV�DWKOHWLF�FRPSHWLWLRQ��

$��$&&�$FDGHPLF�&ROODERUDWLRQ�

7KH�,QWHU�,QVWLWXWLRQDO�$FDGHPLF�&ROODERUDWLYH�DPRQJ�$&&�8QLYHUVLWLHV�
�$&&,$&��PRXQWHG�LWV�VHFRQG�\HDU�RI�LQLWLDWLYHV��LQ�ZKLFK�%&�ZDV�D�IXOO�SDUWLFLSDQW��
7KLV�FROODERUDWLYH�HIIRUW�LV�IXQGHG�LQ�SDUW�E\�D�SRUWLRQ�RI�WKH�UHYHQXH�IURP�WKH�FRQIHUHQFH�
FKDPSLRQVKLS�IRRWEDOO�JDPH��8QGHU�WKLV�SURJUDP�
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'HYHORSPHQW�UHVHDUFK�WULS�WR�$IULFD�WKLV�SDVW�VXPPHU��7KH�VHFRQG�DQQXDO�³0HHWLQJ�RI�
WKH�0LQGV´�FRQIHUHQFH��GHVLJQHG�WR�VKRZFDVH�XQGHUJUDGXDWH�UHVHDUFK�DW�PHPEHU�
LQVWLWXWLRQV��ZDV�KHOG�DW�WKH�8QLYHUVLW\�RI�9LUJLQLD�LQ�$SULO��DQG�IRXU�%&�VWXGHQWV�JDYH�
SUHVHQWDWLRQV�RQ�WKHLU�UHVHDUFK�SURMHFWV��)RU�IXUWKHU�GHWDLOV��SOHDVH�VHH�WKH�FRQIHUHQFH�
:HE�VLWH��ZZZ�DFFLDF�RUJ DQG�WKH�%&�SDJH��
KWWS���ZZZ�EF�HGX�RIILFHV�LQWHUQDWLRQDO�DFFLDF�KWPO��

%��$FDGHPLF�$FKLHYHPHQWV�RI�,QGLYLGXDO�%&�6WXGHQW�$WKOHWHV�

$�QXPEHU�RI�%&�VWXGHQW�DWKOHWHV�ZHUH�UHFRJQL]HG�IRU�WKHLU�DFDGHPLF�
DFKLHYHPHQWV�DQG�SRWHQWLDO�IRU�IXWXUH�JUDGXDWH�VWXG\�GXULQJ�WKH�SDVW�\HDU��-HQQLIHU�
0DXUHU��/62(��ZRPHQ¶V�VRFFHU��DQG�&KULVWRSKHU�:LOVRQ�%\UQH��$	6��PHQ¶V�
VZLPPLQJ��ZHUH�DZDUGHG�1&$$�3RVWJUDGXDWH�6FKRODUVKLSV�IRU�GLVWLQJXLVKHG�
DFKLHYHPHQW�LQ�DFDGHPLFV��DWKOHWLFV�DQG�FRPPXQLW\�VHUYLFH��,Q�DGGLWLRQ��$OOLVRQ�
$QGHUVRQ��$	6��ZRPHQ¶V�YROOH\EDOO���5REHUW�'LWWULFK��&620��EDVHEDOO��DQG�-HQQLIHU�
0DXUHU�ZHUH�DOO�DZDUGHG�$&&�3RVWJUDGXDWH�6FKRODUVKLSV��$�ODUJH�QXPEHU�RI�RWKHU�
VWXGHQW�DWKOHWHV�DOVR�VKRZHG�H[FHOOHQW�DFDGHPLF�SHUIRUPDQFH��)RU�H[DPSOH������VWXGHQW��
DWKOHWHV�DFKLHYHG�FXPXODWLYH�*3$V�RI������RU�EHWWHU�DV�RI�WKH�HQG�RI�WKH�VSULQJ�VHPHVWHU��
�����

http://www.acciac.org/
http://www.bc.edu/offices/international/acciac.html
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&��1&$$�0HDVXUHV�RI 6WXGHQW�$WKOHWH�$F

http://www.ncaa.org/
http://www.ncaa.org/
http://fmwww.bc.edu/AAB/AAB.AnnualReport200506.pdf
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8QLYHUVLW\��(IIRUWV�KDYH�EHHQ�XQGHUZD\�WR�LPSOHPHQW�WKHVH�UHFRPPHQGDWLRQV��ZKLFK�
LQFOXGH�D�PRYH�RI�ILQDO�UHVSRQVLELOLW\�IRU�FHUWLILFDWLRQ�RI�WKH�HOLJLELOLW\�RI�DOO�VWXGHQW��
DWKOHWHV�WR�WKH�8QLYHUVLW\¶V�2IILFH�RI�6WXGHQW�6HUYLFHV��1RWLILFDWLRQ�ZDV�DOVR�UHFHLYHG�WKLV�
SDVW�VSULQJ�RI�WKH�XSFRPLQJ�1&$$�$WKOHWLFV�&HUWLILFDWLRQ��7KLV�LV�WKH�VHFRQG�WLPH�%&�
KDV�XQGHUJRQH�WKH�FHUWLILFDWLRQ�SURFHVV��WKH�ILUVW�KDYLQJ�RFFXUUHG�WHQ�\HDUV�DJR��7KH�ILUVW�
PDMRU�VWHS�LQ�WKH�SURFHVV�LV�WKH�SUHSDUDWLRQ�RI�D�VHOI�VWXG\�RI�WKH�DWKOHWLFV�SURJUDP��+HOS�
ZLOO�EH�VROLFLWHG�IURP�D�EURDG�FURVV�VHFWLRQ�RI�WKH�8QLYHUVLW\�LQ�SUHSDULQJ�WKLV�VHOI�VWXG\��
ZKLFK�ZLOO�EH�GXH�DW�WKH�HQG�RI�WKH�XSFRPLQJ�DFDGHPLF�\HDU��7KLV�ZLOO�EH�IROORZHG�E\�
1&$$�FRPPLWWHH�UHYLHZ�DQG�DQ�HYDOXDWLRQ�YLVLW�LQ����������

(��$WKOHWLF�3U



��

VFKHGXOHV��%HWZHHW



��

FRPPXQLFDWLRQ�EHWZHHQ�WKH�DFDGHPLF�DQG�DWKOHWLF�SURJUDPV��DQG�ZH�DUH�DOZD\V�RSHQ�WR�
\RXU�TXHVWLRQV�RU�RWKHU�LQSXW��

7KH�$WKOHWLFV�$GYLVRU\�%RDUG��
5REHUW�%ORRP �/DZ�� -XGLWK�6KLQGXO�5RWKVFKLOG��&621��
6XVDQ�%UXFH��/62(�� 3DXO�6SDJQROL��+LVWRU\��
0DU\�(OOHQ�)XOWRQ��/62(�� 5LFKDUG�7UHVFK��(FRQRPLFV��
/\QQ�/\HUO\��+LVWRU\�� 5REHUW�7DJJDUW��&620��&KDLU�DQG�
0LFKDHO�0DOHF��6RFLRORJ\�� )DFXOW\�$WKOHWLFV�5HSUHVHQWDWLYH�
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$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�$�

0LQXWHV�RI�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�0HHWLQJ�
2FWREHU����������

������$0�������30�
)XOWRQ�+DOO�����

0HPEHUV�SUHVHQW��6XVDQ�%UXFH��/\QQ�/\HUO\��0LNH�0DOHF��-XG\�6KLQGXO�5RW

http://fmwww.bc.edu/AAB/AAB.AnnualReport200506.pdf
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FRQMXQFWLRQ�ZLWK�ILUVW�-DPHV�/��6KXOPDQ�DQG�VXEVHTXHQWO\�6DUDK�$��/HYLQ��KDYH�UDLVHG�
TXHVWLRQV�DERXW�ZKHWKHU�WKH�HGXFDWLRQDO�H[SHULHQFH�RI�VWXGHQW�DWKOHWHV�LV�FRPSDUDEOH�WR�
WKRVH�RI�RWKHU�VWXGHQWV�RQ�8�6��FROOHJH�FDPSXVHV�DQG�ZKHWKHU�DQ\�GLYLGH�EHWZHHQ�
DWKOHWLFV�DQG�DFDGHF
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$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�&�



���

���3RVVLEOH�5HPHGLHV�IR



���

DWKOHWHV�DUH�WROG�LQ�DGYDQFH�WKDW�WKH\�ZLOO�IDFH�FKDOOHQJHV�EXW�WKDW�QRW�DOO�RI�WKHP�
DSSUHFLDWH�WKH�WUXH�PDJQLWXGH�RI�WKHVH�FKDOOHQJHV��,W�ZDV�DOVR�DVVHUWHG�WKDW�WHDP�PHPEHUV�
LQ�KLJKHU�SURILOH�VSRUWV�VRPHWLPHV�UHFHLYH�PRUH�FRPSOHWH�LQIRUPDWLRQ�DERXW�DYDLODEOH�
VHUYLFHV�DQG�UHVRXUFHV��DQG�WKDW�ZKLOH�WKH�VDPH�UHVRXUFHV�DUH�DYDLODEOH�WR�DOO�VWXGHQW��
DWKOHWHV��VRPH�RI�WKHP�DUH�QRW�IXOO\�DZDUH�RI�WKDW� ,W�ZDV�DOVR�VXJJHVWHG�WKDW�LW�PLJKW�EH�
XVHIXO�WR�VHW�DVLGH�D�GD\�LQ�ZKLFK�DQ�DGPLQLVWUDWRU�IURP�HDFK�VFKRRO�PLJKW�FRPH�WR�&RQWH�
)RUXP�WR�DQVZHU�TXHVWLRQV�DQG�WR�H[SODLQ�SRWHQWLDO�VFKHGXOLQJ�GLIILFXOWLHV�LQ�WKHLU�VFKRRO�
RU�PDMRUV�DQG�SRVVLEOH�ZD\V�DURXQG�WKHP��

)LQDOO\��LW�ZDV�QRWHG�WKDW�VWXGHQW�DWKOHWHV�PXVW�VLJQ�XS�IRU�D�PLQLPXP�RI�WZHOYH�FUHGLWV�
HDFK�VHPHVWHU�EHIRUH�WKH�XQLYHUVLW\�V\VWHP�ZLOO�UHJLVWHU�WKHP�IRU�DQ\�FUHGLWV��:KLOH�WKLV�
LV�LQ�SODFH�WR�PDNH�VXUH�WKDW�VWXGHQW�DWKOHWHV�GR�QRW�MHRSDUGL]H�WKHLU�HOLJLELOLW\�E\�
UHJLVWHULQJ�IRU�DQ�LQVXIILFLHQW�QXPEHU�RI�FUHGLWV��LW�GRHV�SUHFOXGH�WKHP�IURP�UHJLVWHULQJ�
HDUO\�IRU�FODVV�VHFWLRQV�WKDW�PLJKW�ILOO�XS�DQG�ODWHU�IRU�WKRVH�FODVVHV�DERXW�ZKLFK�WKH\�DUH�
VWLOO�PDNLQJ�XS�WKHLU�PLQGV��,W�ZDV�VXJJHVWHG�WKDW�VRPH�W\SH�RI�³GXPP\´�RU�
³SODFHKROGHU´�FRXUVH�PLJKW�EH�XVHG�WR�DOOHYLDWH�WKLV�SUREOHP��

���7KH�0RYH�WR�WKH�$&&�DQG�WKH�*HQHUDO�4XDOLW\�RI�WKH�6WXGHQW�$WKOHWH�([SHULHQFH�
DW�%&�

$�QXPEHU�RI�$$%�PHPEHUV�H[SUHVVHG�FRQFHUQV�DERXW�DGGLWLRQDO�FODVVHV�PLVVHG�EHFDXVH�
RI�LQFUHDVHG�WUDYHO�GHPDQGV�FDXVHG�E\�%&¶V�PRYH�WR�WKH�$&&��7KH�6$$&�PHPEHUV�
DFNQRZOHGJHG�WKDW�VRPH�WHDPV�KDG�EHHQ�SDUWLFXODUO\�DIIHFWHG��6SRUWV�WKDW�FDPH�XQGHU�
GLVFXVVLRQ�LQFOXGHG�EDVHEDOO��ILHOG�KRFNH\��VRFFHU��VRIWEDOO�DQG�YROOH\EDOO��6RPH�$$%�
PHPEHUV�UHLWHUDWHG�WKH�GHVLUH��H[SUHVVHG�DW�RXU�SUHYLRXV�PHHWLQJ��IRU�IXUWKHU�VWXG\�RI�WKH�
HIIHFWV�RI�%&¶V�PRYH�WR�WKH�$&&��

7KH�6$$&�PHPEHUV�IHOW�WKDW�WKH�W\SLFDO�VWXGHQW�DWKOHWH�DW�%3ㄠ〠〠ㄠ㈷㠠㌳〰㠹㘀̀�
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$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�'�

0LQXWHV�RI�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�0HHWLQJ�
)HEUXDU\����������

�����$0��������30�
)XOWRQ�+DOO�����

0HPEHUV�SUHVHQW��6XVDQ�%UXFH��0DU\�(OOHQ�)XOWRQ��/\QQ�/\HUO\�

Q
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VFKRODUVKLSV�DQG�QHZ�IDFLOLWLHV��+H�VKRZHG�WKDW�WRWDO�GRQDWLRQV�WR�DWKOHWLFV�KDG�ULVHQ�
QHDUO\�VL[�IROG�GXULQJ�WKLV�SHULRG��$W�WKH�VDPH�WLPH��KRZHYHU�VFKRODUVKLS�FRVWV�KDYH�DOVR�
ULVHQ�VXEVWDQWLDOO\��+H�DOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�FRPSOLDQFH�ZLWK�DOO�1&$$�
UHJXODWLRQV��DQG�SRLQWHG�WR�WKH�³4XLFN�5HIHUHQFH�*XLGH�WR�1&$$�5XOHV�DQG�
5HJXODWLRQV�´�ZKLFK�LV�VHQW�RXW�WR�VHDVRQ�WLFNHW�KROGHUV�DQG�GRQRUV��DV�DQ�H[DPSOH�RI�
%&¶V�HIIRUWV�WR�SURPRWH�UXOHV�DZDUHQHVV��

���4XHVWLRQ�	�$QVZHU�3HULRG�

'XULQJ�WKH�UHPDLQGHU�RI�WKH�PHHWLQJ��*HQH�DQG�-RG\�DQVZHUHG�TXHVWLRQV�IURP�$GYLVRU\�
%RDUG�PHPEHUV��7KHVH�TXHVWLRQV�IHOO�LQWR�ILYH�FDWHJRULHV��

$��&RVWV�DQG�5HYHQXHV�

*HQH�ZDV�DVNHG�LI�WKH�1&$$�ZHUH�GRLQJ�DQ\WKLQJ�WR�WU\�WR�FRQWDLQ�WKH�ULVLQJ�FRVWV�RI�
FROOHJH�DWKOHWLFV��+H�UHVSRQGHG�WKDW�KH�GLG�QRW�IHHO�FRVW�FRQWDLQPHQW�HIIRUWV�DW�WKH�
QDWLRQDO�OHYHO�ZRXOG�EH�HIIHFWLYH��5DWKHU��KH�WKRXJKW�VXFK�HIIRUWV�QHHGHG�WR�FRPH�IURP�
XQLYHUVLW\�SUHVLGHQWV��+H�VDLG�WKDW�%&�KDG�PDGH�DQ�LQVWLWXWLRQDO�GHFLVLRQ�QRW�WR�OHW�WKH�
FRVW�RI�WKH�DWKOHWLF�SURJUDP�EHFRPH�D�GUDLQ�RQ�XQLYHUVLW\�UHVRXUFHV��7KLV�KDV�LQ�WXUQ�
VHUYHG�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�DWKOHWLF�GHYHORSPHQW�DV�D�ZD\�RI�PHHWLQJ�
VFKRODUVKLS�DQG�IDFLOLWLHV�FRVWV��

6HYHUDO�TXHVWLRQV�ZHUH�UDLVHG�DERXW�GRQRU�EDVHG�VHDWLQJ��ZKLFK�VWDUWHG�WKLV�\HDU�LQ�PHQ¶V�
EDVNHWEDOO�DQG�ZLOO�EH�LQVWLWXWHG�LQ�IRRWEDOO�QH[W�IDOO��4XHVWLRQV�LQFOXGHG�WKH�UDWLRQDOH�IRU�
LQVWLWXWLQJ�GRQRU�EDVHG�VHDWLQJ��LWV�IDLUQHVV�WR�ORQJ�WLPH�VHDVRQ�WLFNHW�KROGHUV��ZKHWKHU�
QRQ�DWKOHWLF�XQLYHUVLW\�GRQDWLRQV�VKRXOG�FRXQW�WRZDUG�GRQRU�EDVHG�VHDWLQJ�UHTXLUHPHQWV�
DQG�ZKHWKHU�IDFXOW\�DQG�VWDII�ZRXOG�EH�LQFOXGHG�LQ�GRQRU�EDVHG�VHDWLQJ�LQ�WKH�IXWXUH��

*HQH�UHVSRQGHG�WKDW�WKH�SULPDU\�UDWLRQDOH�IRU�LQVWLWXWLQJ�GRQRU�EDVHG�VHDWLQJ�LV�WKH�FRVW�
RI�VFKRODUVKLSV��HVSHFLDOO\�WKRVH�LQ�QRQ�UHYHQXH�SURGXFLQJ�VSRUWV��+H�DOVR�SRLQWHG�RXW�
WKDW�PDQ\�XQLYHUVLWLHV�KDYH�KDG�GRQRU�EDVHG�VHDWLQJ�SODQV�LQ�SODFH�VLQFH�WKH�����V�DQG�
µ��V�DQG�WKDW�6W��-RKQ¶V�ZDV�WKH�RQO\�PDMRU�VFKRRO�WR�KLV�NQRZOHGJH�WKDW�KDG�NQI

KL

ZDHU�µ�8WLWXWLQJ�

S DVQ¶
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$&&�PHPEHUVKLS�FDPH�LQ�WKH�IRUP�RI�QDWLRQDO�H[SRVXUH��WKURXJK�WHOHYLVLRQ�DQG�RWKHU�
PHGLD�VRXUFHV��DQG�DVVRFLDWLRQ�ZLWK�D�QXPEHU�RI�KLJKO\�UDQNHG�QDWLRQDO�XQLYHUVLWLHV��

%��7KH�,PSDFW�RI�WKH�0RYH�WR�WKH�$&&�RQ�7UDYHO�7LPH�DQG�0LVVHG�&ODVVHV�

4XHVWLRQV�DURVH�DERXW�KRZ�PXFK�WKH�PRYH�WR�WKH�$&&�
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$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�(�

0LQXWHV�RI�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�0HHWLQJ�
0DUFK����������

�����$0��������30�
)XOWRQ�+DOO�����

0HPEHUV�SUHVHQW��/\QQ�/\HUO\��0LNH�0DOHF��-XG\�6KLQGXO�5RWKVFKLOG��%RE�7DJJDUW��
'LFN�7UHVFK��PHPEHU�HOHFW�3DXO�6SDJQROL�

0HPEHUV�DEVHQW��6XVDQ�%UXFH��0DU\�(OOHQ�)
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SURJUDP��)XOO�WLPH�VWDII�PHPEHUV�DUH�HQFRXUDJHG�WR�WKLQN�RI�WKHPVHOYHV�DV�HGXFDWRUV��
PHQWRUV�DQG�DGYLVRUV�WR�VWXGHQW�HPSOR\HHV�DQG�WR�WUDLQ�VWXGHQW�HPSOR\HHV�LQ�WKH�
SULQFLSOHV�RI�UHVSHFW��SRVLWLYH�DWWLWXGH��J



���

���3URJUDPV�DQG�2WKHU�5HF�3OH[�8VH�

)LQDOO\��-RKQ�GHVFULEHG�UHFUHDWLRQDO�SURJUDPV�RIIHUHG�DQG�RWKHU�5HF�3OH[�XVH��7KH�3OH[�
FXUUHQWO\�RIIHUV�����SURJUDPV�����RI�WKHP�QHZ�WKLV�\HDU��LQ�VXFK�DUHDV�DV�DTXDWLFV��
LQGLYLGXDO�ILWQHVV�DQG�JURXS�ILWQHVV��7KHVH�DUH�PDUNHWHG�WR�WKH�%&�FRPPXQLW\�WKURXJK�
WKH�:HE�VLWH��SRVWHUV��EURFKXUHV�DQG�HPDLO�PHVVDJHV��

,QWUDPXUDO�VSRUWV�DWWUDFWHG�RYHU������SDUWLFLSDQWV�LQ����������XS�IURP�MXVW�RYHU������LQ�
���������LQ����GLIIHUHQW�VSRUWV��,Q�UHVSRQVH�WR�TXHVWLRQV��SDUWLFXODUO\�DERXW�LFH�WLPH��-RKQ�
DFNQRZOHGJHG�WKDW�LQWUDPXUDO��FOXE�DQG�YDUVLW\�VSRUW�XVH�GRHV�SRVH�VFKHGXOLQJ�FKDOOHQJHV�
IRU�H[LVWLQJ�IDFLOLWLHV��

%&�5HFUHDWLRQ�DOVR�RYHUVHHV����FOXE�VSRUWV��ZKLFK�DWWUDFWHG�RYHU�����SDUWLFLSDQWV�LQ�
���������7KHVH�VSRUWV�DUH�DUUDQJHG�LQ�WKUHH�WLHUV�DFFRUGLQJ�WR�UHTXLUHPHQWV�WKH\�PXVW�
PHHW�DQG�XQLYHUVLW\�EHQHILWV�IRU�ZKLFK�WKH\�DUH�HOLJLEOH��6RPH�TXHVWLRQV�DURVH�DERXW�WKH�
IDFW�WKDW�FOXE�VSRUWV�IDOO�XQGHU�WKH�VXSHUYLVLRQ�RI�%&�5HFUHDWLRQ�EXW�UHFHLYH�WKHLU�IXQGLQJ�
IURP�



���

$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�)�

0LQXWHV�RI�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�0HHWLQJ�
$SULO����������

�����$0��������30�
)XOWRQ�+DOO�����

0HPEHUV�SUHVHQW��0DU\�(OOHQ�)XOWRQ��/\QQ�/\HUO\��0LNH�0DOHF��-XG\�6KLQGXO��
5RWKVFKLOG��%RE�7DJJDUW��'LFN�7UHVFK��PHPEHU�HOHFW�3DXO�6SDJQROL�

0HPEHUV�DEVHQW��6XVDQ�%UXFH�

*XHVW��%RVWRQ�&ROOHJH�+HDG�)RRWEDOO�&RDFK�-HII�-DJRG]LQVNL�

7KH�HQWLUH�PHHWLQJ�ZDV�GHYRWHG�WR�DQ�LQIRUPDO�GLVFXVVLRQ�ZLWK�%&
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$$%�$QQXDO�5HSRUW������ $WWDFKPHQW�*�

0LQXWHV�RI�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�0HHWLQJ�
0D\���������

�����$0��������30�
)XOWRQ�+DOO�����

0HPEHUV�SUHVHQW��6XVDQ�%UXFH��0DU\�(OOHQ�)XOWRQ��/\QQ�/\HUO\��0LNH�0DOHF��%RE�
7DJJDUW��'LFN�7UHVFK��PHPEHUV�HOHFW�%RE�%ORRP��3DXO�6SDJQROL�
0HPEHUV�DEVHQW��-XG\�6KLQGXO�5RWKVFKLOG�

*XHVW��%RVWRQ�&ROOHJH�$VVRFLDWH�$WKOHWLF�'LUHFWRU�DQG�6HQLRU�:RPHQ¶V�$GPLQLVWUDWRU��
-RG\�0RRUDGLDQ�

7KH�PHHWLQJ�ZDV�GHYRWHG�WR�D�GLVFXVVLRQ�RI�TXHVWLRQV�GHYHORSHG�E\�$$%�PHPEHUV��
EDVHG�RQ WKHLU�DQDO\VLV�RI�VSULQJ�VHPHVWHU�SUDFWLFH�DQG�FRPSHWLWLRQ�VFKHGXOHV�LQ�WKH�
GLIIHUHQW�YDUVLW\�VSRUWV��

�� %DVHEDOO��'XULQJ�SHULRGV�ZKHQ�WKH�WHDP�KDV�PRUQLQJ�SUDFWLFH�LQ�WKH�EXEEOH��GR�WHDP�
PHPEHUV�KDYH�DQ\�IOH[LELOLW\�RQ�SUDFWLFH"�)RU�H[DPSOH��FRXOG�D�SOD\HU�WDNH�D�7�7+���$0�
FODVV��ZKLFK�ZRXOG�HQWDLO�PDQ\�IHZHU�PLVVHG�FODVVHV�RQFH�JDPHV�EHJLQ�WKDQ�DQ\�RWKHU�7�
7+�FODVV�WLPH�VORW�"�

-RG\�LQGLFDWHG�WKDW�WKH�SUDFWLFH�VFKHGXOH�ZH�KDG�ZRUNHG�IURP�ZDV�LQDFFXUDWH�LQ�VKRZLQJ�
PRUQLQJ�SUDFWLFH�7�7+����� ±�������$0�GXULQJ�WKH�ZLQWHU�SHULRG�ZKHQ�WKH�SUDFWLFH�
EXEEOH�LV�XS�RYHU�$OXPQL�6WDGLXP��6KH�VDLG�WKDW�WKH�WHDP�KHOG�PRUQLQJ�SUDFWLFH�RQO\�RQ�
6DWXUGD\�DQG�6XQGD\�GXULQJ�WKLV�SHULRG�DQG�WKXV�WKDW�LW�LV�IHDVLEOH�IRU�WHDP�PHPEHUV�WR�
WDNH�D�VSULQJ�VHPHVWHU�FODVV�WKDW�PHHWV�7�7+���$0��
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7KHUH�LV�D�WHDP�OLIW�WLPH�DW���30��EXW�WKLV�LV�IOH[LEOH�LI�D�WHDP�PHPEHU�QHHGV�WR�WDNH�D�
FODVV�DW�WKDW�KRXU��,Q�JHQHUDO��PDQ\�FRDFKHV�ZLWK�DIWHUQRRQ�SUDFWLFH�WLPHV�HQFRXUDJH�WKHLU�
SOD\HUV�WR�WU\�WR�ILQLVK�FODVVHV�E\�HDUO\�DIWHUQRRQ�LI�SRVVLEOH�VR�WKDW�IHZHU�FODVVHV�ZLOO�EH�
PLVVHG�EHFDXVH�RI�WUDYHO�IRU�FRPSHWLWLRQ��-RG\�SRLQWHG�RXW�WKDW�ZRPHQ¶V�EDVNHWEDOO�LV�
VLPLODU��LQ�WKDW�WKH�����30�RU�����30�SHULRGV�VKRZQ�RQ�WKH�SUDFWLFH�VFKHGXOH�DUH�QRW�DOO�
WDNHQ�XS�E\�SUDFWLFH�DQG�WHDP�PHHWLQJV��5DWKHU��WKH�FRDFK�SUHIHUV�WKDW�SOD\HUV�EH�
DYDLODEOH�GXULQJ�WKRVH�SHULRGV�LI�SRVVLEOH��EXW�SOD\HUV�FDQ�WDNH�D���30�FODVV�LQ�WKH�VSULQJ�
LI�QHHGHG��

+RZ�GR�SOD\HUV�ZRUN�DURXQG�WKH�FRQIOLFW�EHWZHHQ�WKH�$&&�7RXUQDPHQW�DQG�RXU�ILQDO�
H[DP�SHULRG"�

7HDP�PHPEHUV�WU\�WR�UHVROYH�DQ\�FRQIOLFWV�RQ�DQ�LQGLYLGXDO�EDVLV�ZLWK�WKHLU�LQVWUXFWRUV�
DQG�DUH�HQFRXUDJHG�WR�WU\�WR�ZRUN�WKHVH�RXW�DV�HDUO\�LQ�WKH�VHPHVWHU�DV�SRVVLEOH��

�� 0�	�:�7UDFN��7KH�VFKHGXOH�VKRZV�SUDFWLFH�IURP����±���30�DQG�DJDLQ�IURP�������30�
RQ�:HGQHVGD\�DQG�)ULGD\��'R�DOO�WHDP�PHPEHUV�SDUWLFLSDWH�LQ�ERWK�VHVVLRQV"�

1R��3UDFWLFH�LV�GLYLGHG�DFFRUGLQJ�WR�HYHQW��7KH�HDUO\�SUDFWLFH�SHULRG�LV�IRU�UXQQHUV��ZKLOH�
WKH�ODWHU�SHULRG�LV�SULPDULO\�IRU�ILHOG�HYHQWV��

$�PRUH�JHQHUDO�GLVFXVVLRQ�IROORZHG�FRQFHUQLQJ�VSRUWV�LQ�ZKLFK�SUDFWLFH�DQG�FRPSHWLWLRQ�
VFKHGXOHV�GLFWDWH�WKDW�VWXGHQW�DWKOHWHV�PD\�KDYH�GLIILFXOW\�WDNLQJ�FODVVHV�IRU�ZKLFK�WKH\�
ZRXOG�PLVV�IHZHU�WKDQ�WZR�IXOO�ZHHNV�RI�FODVV��L�H���QR�PRUH�WKDQ�ILYH�PLVVHG�FODVVHV�IRU�
D�0:)�FODVV�RU�QR�PRUH�WKDQ���PLVVHG�FODVVHV�IRU�D�7�7+�FODVV���)RU�WKH�VSULQJ�VHPHVWHU��
$$%�PHPEHUV�LGHQWLILHG�EDVHEDOO��ZRPHQ¶V�EDVNHWEDOO��PHQ¶V�DQG�ZRPHQ¶V�JROI�DQG�
VRIWEDOO�DV�DSSHDULQJ�WR�IDOO�LQ�WKDW�FDWHJRU\��:KLOH�DFNQRZOHGJLQJ�WKDW�WUDYHO�VFKHGXOHV�
IRU�EDVHEDOO�JROI�DQG�VRIWEDOO�SRVH�VSHFLDO�SUREOHPV�IRU�WHDP�PHPEHUV�GXULQJ�WKH�VSULQJ�
VHPHVWHU��-RG\�GLG�SRLQW�WR�VRPH�PLWLJDWLQJ�IDFWRUV��$V�SUHYLRXVO\�GLVFXVVHG��ZRPHQ¶V�
EDVNHWEDOO�DQG�VRIWEDOO�GR�KDYH�VRPH�IOH[LELOLW\�DV�WR�WKH�SUDFWLFH�WLPHV�VKRZQ�LQ�WKH�
VFKHGXOH��,Q�DGGLWLRQ��WKH�$&&�VRIWEDOO�VFKHGXOH�W\SLFDOO\�LQFOXGHV�D�GRXEOHKHDGHU�LQ�
ZHHNHQG�VHULHV��ZKLFK�UHGXFHV�FODVVHV�PLVVHG�EHFDXVH�RI�WUDYHO��$&&�EDVHEDOO�W\SLFDOO\�
GRHV�QRW�LQFOXGH�GRXEOHKHDGHUV��KRZHYHU��LQ�SDUW�EHFDXVH�VRPH�RI�WKH�VRXWKHUQ�VFKRROV�
FDQ�DWWUDFW�UHODWLYHO\�ODUJH�FURZGV�SOD\LQJ�RQ�WKUHH�VXFFHVVLYH�GD\V��-RG\�DOVR�SRLQWHG�RXW�
WKDW��LQ�JROI��WHDP�PHPEHUV�ZKR�SHUIRUP�SRRUO\�DFDGHPLFDOO\�LQ�WKH�IDOO�VHPHVWHU�GR�QRW�
WUDYHO�ZLWK�WKH�WHDP�LQ�WKH�VSULQJ�VHPHVWHU��

6RPH�$$%�PHPEHUV�H[SUHVVHG�D�GHVLUH�IRU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�DFWXDO�
DFDGHPLF�VFKHGXOHV�DQG�DFDGHPLF�SHUIRUPDQFH�RI�WHDPV�WKDW�IDFH�SDUWLFXODU�VFKHGXOLQJ�
FKDOOHQJHV��%RE�7DJJDUW�DJUHHG�WR�JDWKHU�VRPH�LQIRUPDWLRQ�DQG�SUHVHQW�LW�DW�D�IXWXUH�
PHHWLQJ�LQ�D�ZD\�WKDW�ZRXOG�SUHVHUYH�WKH�DQRQ\PLW\�RI�LQGLYLGXDO�VWXGHQW�DWKOHWHV��

)LQDOO\��%RE�7DJJDUW�WKDQNHG�6XVDQ�%UXFH�DQG�/\QQ�/\HUO\��ZKRVH�HOHFWHG�WHUPV�DUH�
FRPLQJ�WR�DQ�HQG��IRU�WKHLU�VHUYLFH�RQ�WKH�$WKOHWLFV�$GYLVRU\�%RDUG�WKH�SDVW�WKUHH�\HDUV�


