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6RFLDO�'HYHORSPHQW�/DE 

<RXWK�:HOOQHVV�3URMHFW��
<RXQJ�$GXOW�)ROORZ-XS� 
1HZVOHWWHU 
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:HOFRPH�EDFN�WR�WKH�<RXWK�:HOOQHVV�3URMHFW��<:3���<RX�KDYH�
UHFHLYHG�WKLV�QHZVOHWWHU�EHFDXVH�\RX��RU�\RXU�FKLOG��ZHUH�D�SDUW�RI�WKH�
<:3�ZKHQ�\RX��RU�WKH\��ZHUH�LQ��UG—�WK�JUDGH�LQ�.HUQHUVYLOOH�RU�:LQ�
VWRQ-6DOHP�1RUWK�&DUROLQD� 

<RX�ZHUH�SDUW�RI�VRPHWKLQJ�JUHDW��<:3�GDWD�KDV�EHHQ�SXEOLVKHG�
LQ�SUHVWLJLRXV�MRXUQDOV��SUHVHQWHG�DW�SURIHVVLRQDO�FRQIHUHQFHV��DQG�IHD�
WXUHG�LQ�QHZV�VWRULHV��6HH�KWWSV���KXPDQVFLHQFHV�IVX�HGX�VRFLDOGHYODE�
\RXWKZHOOQHVVSURMHFW���IRU�GHWDLOV� 

7KLV�QHZVOHWWHU�IHDWXUHV�GDWD�RQ�\RXQJ�DGXOWV����-���\HDUV�RI�
DJH��ZKR�SDUWLFLSDWHG�LQ�WKH�<:3�DV�FKLOGUHQ��:H�KRSH�\RX¶OO�
ILQG�RXU�GDWD�RQ�\RXQJ�DGXOWV�DQG�FRQQHFWLRQV�EHWZHHQ�FKLOGKRRG�DQG�
\RXQJ�DGXOW�ZHOOQHVV�DV�IDVFLQDWLQJ�DV�ZH�GR��,I�WKHUH¶V�DQ\WKLQJ�\RX¶G�
OLNH�XV�WR�IRFXV�RQ�LQ�IXWXUH�QHZVOHWWHUV��SOHDVH�OHW�XV�NQRZ� 

63(&,$/�7+$1.6 

6SHFLDO�WKDQNV�WR�HDFK�RI�WKH����<:3�SDUWLFLSDQWV�ZKR�KDV�
FRPSOHWHG�RXU�\RXQJ�DGXOW�VXUYH\�VR�IDU��<RX�PDGH�WKLV�QHZVOHW�
WHU�SRVVLEOH�� 

,I�\RX�KDYHQ¶W�FRPSOHWHG�WKH�VXUYH\�\HW��LW¶V�QRW�WRR�ODWH��3OHDVH�
FRQWDFW�XV�DQG�ZH¶OO�VHQG�\RX�D�OLQN�WR�WKH�VXUYH\��<RX¶OO�DOVR�UHFHLYH�D�
����$PD]RQ�H-JLIW�FDUG�LQ�WKDQNV�DIWHU�FRPSOHWLRQ�DQG�ZH¶OO�LQFOXGH�
GDWD�RQ�DGGLWLRQDO�SDUWLFLSDQWV�LQ�RXU�QH[W�QHZVOHWWHU� 

,16,'(�7+,6�,668( 

'DWLQJ................................. � 

:RUN�DQG�(GXFDWLRQ ......... � 

6WUHVV�DQG�:HOOEHLQJ ......... � 

7LSV�WR�0DQDJH�6WUHVV� ...... � 

<RXWK�:HOOQHVV��7KHQ�DQG�
1RZ .................................... � 
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· 5HODWLRQVKLS�6WDWXV�DQG�
5RPDQWLF�$SSHDO 

· (GXFDWLRQ�DQG�(PSOR\�
PHQW�LQ�<RXQJ�$GXOWKRRG 

· 6WUHVV��6HOI-FRPSDVVLRQ��
6HOI-HVWHHP��/RQHOLQHVV��
DQG�0HGLD�2YHUXVH 

· &KLOGKRRG�6RFLDO�$Q[LHW\��
&RSLQJ�6WUDWHJLHV��DQG��
6RFLDO�6HOI-(IILFDF\�DV�
3UHGLFWRUV�RI�<RXQJ�$GXOW�

ϭ 



³<RXQJ�DGXOWV�LQ�UHODWLRQVKLSV�ZLWK�KLJKHU�OHYHOV�RI�FRPPLWPHQW�
SHUFHLYH�WKHPVHOYHV�DV�PRUH�URPDQWLFDOO\�DSSHDOLQJ�´ 

%\�-DFRE�:LOOLDPV 

(GXFDWLRQ��1HDUO\�KDOI�RI�\RXQJ�DGXOWV�DWWHQGHG��RU�DUH�FXUUHQWO\�DWWHQGLQJ�D��-\HDU�FROOHJH��$G�
GLWLRQDOO\��QHDUO\�����RI�\RXQJ�DGXOWV�ZHUH�DWWHQGLQJ�FRPPXQLW\�FROOHJH��ZKHUHDV�WKH�UHPDLQLQJ�
����KDG�HLWKHU�QRW�DWWHQGHG�FROOHJH��RU�KDG�FRPSOHWHG�VRPH�FROOHJH�EXW�ZHUH�QRW�FXUUHQWO\�HQ�
UROOHG� 

(PSOR\PHQW������RI�\RXQJ�DGXOWV��DJH��������ZKR�KDYH�FRPSOHWHG�WKH�VXUYH\�DUH�HPSOR\HG��
ZKLOH�WKH�UHPDLQLQJ�����DUH�QRW��7KLV�HPSOR\PHQW�UDWH�LV�KLJKHU�WKDQ�WKH�QDWLRQDO�HPSOR\PHQW�
UDWH�IRU�LQGLYLGXDOV�LQ�WKLV�DJH�UDQJH���$FFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��WKH�HPSOR\PHQW�
UDWH�IRU�LQGLYLGXDOV�DJH���-���LV�����DV�RI�-XO\������� 

:KDW�NLQG�RI�ZRUN�DUH�\RXU�SHHUV�GRLQJ�DW���-���\HDUV�RI�DJH"�7KH�PDMRULW\�RI�\RXQJ�
DGXOWV�DUH�ZRUNLQJ�LQ�VHUYLFH�VHFWRU�MREV��LQFOXGLQJ�UHWDLO�DQG�KRVSLWDOLW\��IROORZHG�E\�HGXFDWLRQ��
UHVSHFWLYHO\��VHH�SLH�FKDUW�QH[W�SDJH���7KHVH�WUHQGV�DOLJQ�ZLWK�WKH�QDWLRQDO�WUHQGV�UHSRUWHG�E\�WKH�
8�6��&HQVXV�%XUHDX��UHSRUWLQJ�WKDW�LQGLYLGXDOV�LQ�WKLV�DJH�UDQJH�SUHGRPLQDWHO\�ZRUN�LQ�VHUYLFH-
RULHQWHG�MREV��LQFOXGLQJ�ERWK�UHWDLO�DQG�KRVSLWDOLW\�� 

<281*�$'8/7�'$7,1*�3$77(516 

%\�-DFRE�:LOOLDPV 

5HODWLRQVKLS�VWDWXV��2XU�
FXUUHQW�VXUYH\�UHVXOWV�GHPRQ�
VWUDWH�WKDW�QHDUO\�KDOI�RI�WKH�
\RXQJ�DGXOWV�ZKR�KDYH�WDNHQ�
WKH�VXUYH\�DW�DJH����RU����DUH�
VLQJOH��ZKHUHDV�WKH�RWKHU�KDOI�
DUH�LQ�FRPPLWWHG�RU�H[FOXVLYH�
UHODWLRQVKLSV��2I�WKRVH�ZKR�
DUH�LQ�FRPPLWWHG�UHODWLRQ�
VKLSV�����DUH�HQJDJHG�DQG�
���PDUULHG� 

5RPDQWLF�DSSHDO��+LJKHU�
OHYHOV�RI�UHODWLRQVKLS�FRPPLW�
PHQW�ZHUH�DVVRFLDWHG�ZLWK�
JUHDWHU�VHOI-SHUFHLYHG�URPDQWLF�DSSHDO��)RU�H[DPSOH��SDUWLFLSDQWV�ZKR�DUH�HQJDJHG�RU�PDUULHG�
SHUFHLYH�WKHPVHOYHV�DV�PRUH�URPDQWLFDOO\�DSSHDOLQJ�WKDQ�WKRVH�ZKR�DUH�FDVXDOO\�GDWLQJ�RU�VLQ�
JOH� 

:RUN�DQG�(GXFDWLRQ�&RQWLQXHG�RQ�3DJH����� 

<281*�$'8/7�:25.�$1'�('8&$7,21 
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%\�-HVVLH�6KDIHU 

<RXQJ�DGXOWKRRG�FDQ�EH�D�WLPH�RI�RSSRUWXQLW\��OLIH-FKDQJLQJ�GH�
FLVLRQV��DQG�VRFLDO�DQG�HPRWLRQDO�FKDOOHQJHV� 

:H�DVNHG�\RXQJ�DGXOWV��DJH��������DERXW�WKHLU�VWUHVV�OHYHOV�DV�
ZHOO�DV�WKHLU�JHQHUDO�ZHOO-EHLQJ��:H�ZHUH�LQWHUHVWHG�LQ�ZKHWKHU�
\RXQJ�SHRSOHV¶�OHYHO�RI�VWUHVV�ZDV�UHODWHG�WR�DVSHFWV�RI�WKHLU�ZHOO-
EHLQJ��RU�ODFN�WKHUHRI��VXFK�DV�VHOI-FRPSDVVLRQ��EHLQJ�FDULQJ�
DQG�NLQG�WRZDUGV�RQHVHOI���VHOI-HVWHHP��VHQVH�RI�RQH¶V�RZQ�
ZRUWK���ORQHOLQHVV��DQG�PHGLD�RYHUXVH��H�J���ZDQWLQJ�WR�GHFUHDVH�
RU�FRQFHDO�WKH�DPRXQW�RI�WLPH�\RX�VSHQG�RQOLQH�� 

2XU�ILQGLQJV�VXJJHVW�WKDW�\RXQJ�DGXOWV¶�UHSRUWHG�VWUHVV�ZDV�UH�
ODWHG�WR�DOO�PHDVXUHV�RI�ZHOOEHLQJ��L�H���VHOI-FRPSDVVLRQ��VHOI-
HVWHHP��ORQHOLQHVV�DQG�PHGLD�RYHUXVH���/HVV�VWUHVV�ZDV�UHODWHG�
WR�KLJKHU�VHOI-FRPSDVVLRQ�DQG�VHOI-HVWHHP��DV�ZHOO�DV�OHVV�ORQHOL�
QHVV�DQG�PHGLD�RYHUXVH� 

2YHUDOO��VWUHVV�ZDV�GLUHFWO\�UHODWHG�WR�PXOWLSOH�DVSHFWV�RI�ZHOO-
EHLQJ��$V�\RXQJ�DGXOWV�SURJUHVV�WKURXJK�OLIH�DQG�WKHLU�FDUHHUV��
WKH\�ZLOO�HQFRXQWHU�FKDOOHQJLQJ�DQG�VWUHVVIXO�VLWXDWLRQV��6HH�WLSV�
LQ�WKH�ER[�WR�WKH�ULJKW�RQ�KRZ�WR�PRQLWRU�DQG�PDQDJH�\RXU�
VWUHVV� 

7,36�72�0$1$*(�675(66 

%\�-HVVLH�6KDIHU 
 

�� 8QGHUVWDQG�VLJQV�RI�
VWUHVV��+RZ�GR�\RX�NQRZ�ZKHQ�
\RX�DUH�VWUHVVHG"�7KLQN�DERXW�
KRZ�\RXU�WKRXJKWV�RU�EHKDYLRUV�
GLIIHU�IURP�WLPHV�ZKHQ�\RX�DUH�
QRW�VWUHVVHG��<RX�PD\�KDYH�D�
KDUG�WLPH�FRQFHQWUDWLQJ�RU�PDN�
LQJ�GHFLVLRQV��IHHO�DQJU\��LUULWD�
EOH��RU�RXW�RI�FRQWURO��3HRSOH�H[�
SHULHQFH�VWUHVV�LQ�GLIIHUHQW�ZD\V�� 
 
�� ,GHQWLI\�VRXUFHV�RI�VWUHVV��
:KDW�HYHQWV�RU�VLWXDWLRQV�WULJJHU�
VWUHVVIXO�IHHOLQJV"�,V�\RXU�VWUHVV�
UHODWHG�WR��IDPLO\��KHDOWK��ILQDQFH��
ZRUN��RU�VRPHWKLQJ�HOVH" 
 
�� 5HFRJQL]H�KRZ�\RX�GHDO�
ZLWK�VWUHVV��'HWHUPLQH�LI�\RX�
DUH�XVLQJ�XQKHDOWK\�EHKDYLRUV�
�L�H���VPRNLQJ��GULQNLQJ��RYHU�
XQGHUHDWLQJ��HWF���WR�FRSH��,V�WKLV�
D�URXWLQH�EHKDYLRU�RU�LV�LW�VSHFLILF�
WR�FHUWDLQ�VWUHVVRUV" 
 
�� )LQG�KHDOWK\�ZD\V�WR�
PDQDJH�VWUHVV��7U\�VWUHVV-
UHGXFLQJ�DFWLYLWLHV��L�H���PHGLWD�
WLRQ��H[HUFLVLQJ��RU�WDONLQJ�WKLQJV�
RXW�ZLWK�IULHQGV�DQG�IDPLO\���(DW�
ULJKW��JHW�HQRXJK�VOHHS��GULQN�
SOHQW\�RI�ZDWHU��DQG�HQJDJH�LQ�
UHJXODU�SK\VLFDO�DFWLYLW\��1R�PDW�
WHU�KRZ�KHFWLF�OLIH�JHWV��PDNH�
WLPH�IRU�\RXUVHOI��8QKHDOWK\�EH�
KDYLRUV�GHYHORS�RYHUWLPH�DQG�FDQ�
EH�GLIILFXOW�WR�FKDQJH��)RFXV�RQ�
FKDQJLQJ�RQH�EHKDYLRU�DW�D�WLPH� 
 
�� 5HDFK�RXW�IRU�VXSSRUW��
$FFHSWLQJ�KHOS�IURP�VXSSRUWLYH�
IULHQGV�DQG�IDPLO\�FDQ�LPSURYH�
DELOLW\�WR�PDQDJH�VWUHVV��,I�\RX�
IHHO�RYHUZKHOPHG�E\�VWUHVV��\RX�
PD\�ZDQW�WR�VSHDN�WR�D�SV\FKROR�
JLVW�ZKR�FDQ�KHOS�\RX�EHWWHU�PDQ�
DJH�VWUHVV�DQG�FKDQJH�XQKHDOWK\�
EHKDYLRUV� 
 
6RXUFH��$PHULFDQ�3V\FKRORJLFDO�
$VVRFLDWLRQ��������2FWREHU�����
6WUHVV�7LS�6KHHW��5HWULHYHG�IURP�
KWWSV���ZZZ�DSD�RUJ�QHZV�
SUHVV�UHOHDVHV���������VWUHVV-
WLSV� 

� ϯ 

:RUN�DQG�(GXFDWLRQ�&RQWLQXHG�IURP�3DJH����� 

³/HVV�VWUHVV�ZDV�UHODWHG�WR�KLJKHU�VHOI-FRPSDVVLRQ�
DQG�VHOI-HVWHHP��DV�ZHOO�DV�OHVV�ORQHOLQHVV�DQG�PH�
GLD�RYHUXVH�´ ϯ 
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25�3+21(�180%(5" 

<RX�FDQ�FRQWDFW�XV�ZLWK�
\RXU�QHZ�HPDLO��DG�

GUHVV��RU�SKRQH�QXPEHU�
DW�� 

6RFLDO�'HYHORSPHQW�/DE 
����6DQGHOV�%XLOGLQJ 
����&RQYRFDWLRQ�:D\ 
)ORULGD�6WDWH�8QLYHUVLW\ 
7DOODKDVVHH��)/������-

���� 
 

3KRQH�����-���-���� 
 

7H[W�����-���-���� 
 

(-PDLO�� 
FKV-

\RXWKZHOOQHVV#IVX�HGX 
 

:HEVLWH��KWWSV���
KXPDQVFLHQFHV�IVX�HGX�

VRFLDOGHYODE�
\RXWKZHOOQHVVSURMHFW�� 
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%\�-HVVLH�6KDIHU 

:HOOQHVV�KDV�DOZD\V�EHHQ�WKH�KHDUW�RI�WKH�<RXWK�:HOOQHVV�
3URMHFW��DQG�XQGHUVWDQGLQJ�FRQQHFWLRQV�EHWZHHQ�FKLOGKRRG�
DQG�DGXOW�ZHOOQHVV�LV�FUXFLDO�WR�RXU�XQGHUVWDQGLQJ�RI�KX�
PDQ�JURZWK�DQG�GHYHORSPHQW� 

3DUW�RI�ZKDW�PDNHV�WKLV�IROORZ-XS�SURMHFW�VR�LPSRUWDQW�LV�
RXU�DELOLW\�WR�OLQN�LQIRUPDWLRQ�DERXW�SDUWLFLSDQWV�ZKHQ�WKH\�
ZHUH�LQ��UG�WR��WK�JUDGH�WR�FXUUHQW�\RXQJ�DGXOW�RXWFRPHV�DW�
DJH���-���� 

2XU�UHVHDUFK�KDV�UHYHDOHG�
WKDW�WKUHH�LQGLFDWRUV�RI�
FKLOGKRRG�ZHOOQHVV��RU�
ODFN�WKHUHRI��LQFOXGLQJ�
FKLOGKRRG�VRFLDO�DQ[LHW\��
FRSLQJ�VWUDWHJLHV��DQG�VR�
FLDO�VHOI-HIILFDF\��SUHGLFW�
HG�PXOWLSOH�DVSHFWV�RI�
ZHOOQHVV�LQ�DGXOWKRRG�� 

� 

ϰ 

$V�SDUW�RI�WKH�RULJLQDO�<RXWK�:HOOQHVV�3URMHFW��ZH�DVNHG�
FKLOGUHQ�DERXW�WKHLU�VRFLDO�DQ[LHW\—WKH�IHDU�RI�LQWHUDFWLQJ�
ZLWK�RWKHU�SHRSOH��)RU�WKH�<RXWK�:HOOQHVV�3URMHFW��<RXQJ�
$GXOW�)ROORZ-XS�VWXG\��ZH�DVNHG�WKH�VDPH�LQGLYLGXDOV��ZKR�
DUH�QRZ�\RXQJ�DGXOWV��WR�UHSRUW�RQ�YDULRXV�PHDVXUHV�RI�
ZHOOQHVV�DW����RU����\HDUV�RI�DJH�� 

%DVHG�RQ�ERWK�WKHVH�FKLOG�DQG�\RXQJ�DGXOW�UHSRUWV��ZH�
IRXQG�WKDW�FKLOGKRRG�VRFLDO�DQ[LHW\�SUHGLFWHG�\RXQJ�DGXOW�
VHOI-HVWHHP��6SHFLILFDOO\��FKLOGUHQ�ZKR�ZHUH�OHVV�VRFLDOO\�
DQ[LRXV�ODWHU�KDG�JUHDWHU�VHOI-HVWHHP�DV�\RXQJ�DGXOWV� 

$GGLWLRQDOO\��FKLOGKRRG�VRFLDO�DQ[LHW\�SUHGLFWHG�\RXQJ�
DGXOW�VWUHVV�OHYHOV��<RXQJ�DGXOWV�ZKR�ZHUH�OHVV�VRFLDOO\�DQ[�
LRXV�DV�FKLOGUHQ�ODWHU�UHSRUWHG�OHVV�VWUHVV�LQ�\RXQJ�DGXOW�
KRRG�� 

7KHVH�ILQGLQJV�VXJJHVW�WKDW�ORZHU�FKLOGKRRG�VRFLDO�DQ[LHW\�
FRQWULEXWHV�WR�KLJKHU�VHOI-HVWHHP�DQG�OHVV�VWUHVV�LQ�\RXQJ�
DGXOWKRRG�� 

 

<RXWK�:HOOQHVV��7KHQ�DQG�1RZ�&RQWLQXHG�RQ�3DJH����� 



³/RZHU�FKLOGKRRG�VRFLDO�DQ[LHW\�SUHGLFWHG�JUHDWHU�VHOI-HVWHHP�DQG�OHVV�
VWUHVV�LQ�\RXQJ�DGXOWKRRG��$GGLWLRQDOO\��ERWK�IHZHU�PDODGDSWLYH�FRSLQJ�
VWUDWHJLHV�DQG�PRUH�VRFLDO�VHOI-HIILFDF\�LQ�FKLOGKRRG�SUHGLFWHG�JUHDWHU�VHOI-
FRPSDVVLRQ�LQ�\RXQJ�DGXOWKRRG�´ 

� ϱ 

<RXWK�:HOOQHVV��7KHQ�DQG�1RZ�&RQWLQXHG�IURP�3DJH����� 

:H�DOVR�LQYHVWLJDWHG�FKLOGKRRG�FRSLQJ�VWUDWHJLHV�DQG�VRFLDO�VHOI-
HIILFDF\��:H�IRXQG�WKDW�FKLOGUHQ�ZKR�GLG�QRW�FRSH�ZLWK�WKHLU�
SUREOHPV�WKURXJK�LQWHUQDOL]LQJ��H�J���JRLQJ�RII�E\�WKHPVHOYHV��
EHFRPLQJ�XSVHW��FU\LQJ��ZRUU\LQJ�DERXW�ZKDW�RWKHU�WKLQN��HWF���
RU�H[WHUQDOL]LQJ�FRSLQJ�VWUDWHJLHV��H�J���WDNLQJ�WKHLU�DQJHU�RXW�RQ�
RWKHUV��\HOOLQJ��FXUVLQJ��JHWWLQJ�PDG�DQG�WKURZLQJ�WKLQJV��HWF���
UHSRUWHG�JUHDWHU�VHOI-FRPSDVVLRQ��IHHOLQJV�RI�FDULQJ�DQG�NLQG�
QHVV�WRZDUGV�RQHVHOI��LQ�DGXOWKRRG�WKDQ�DGXOWV�ZKR�XWLOL]HG�
VXFK�PDODGDSWLYH�FRSLQJ�VWUDWHJLHV�LQ�FKLOGKRRG�� 

$GGLWLRQDOO\��ZH�IRXQG�WKDW��JUHDWHU�FKLOGKRRG�VRFLDO�VHOI-
HIILFDF\�DOVR�SUHGLFWHG�JUHDWHU�VHOI-FRPSDVVLRQ�LQ�\RXQJ�
DGXOWKRRG��6SHFLILFDOO\��FKLOGUHQ�ZKR�ZHUH�FRQILGHQW�DERXW�
WKHLU�DELOLW\�WR�VNLOOIXOO\�LQWHUDFW�ZLWK�WKHLU�SHHUV�ODWHU�UHSRUW�
HG�JUHDWHU�VHOI-FRPSDVVLRQ�LQ�DGXOWKRRG�� 

2YHUDOO��GDWD�IURP�WKH�
<RXWK�:HOOQHVV�3URMHFW�
DQG�WKH�<RXWK�:HOO�
QHVV�3URMHFW��<RXQJ�
$GXOW�)ROORZ-XS�KDV�
SURYLGHG�LPSRUWDQW�
HYLGHQFH�IRU�WKH�FRQ�
QHFWLRQ�EHWZHHQ�FKLOG�
KRRG�DQG�\RXQJ�DGXOW�
ZHOOQHVV��:H�IRXQG�

WKDW�ORZHU�FKLOGKRRG�VRFLDO�DQ[LHW\�SUHGLFWHG�JUHDWHU�VHOI-
HVWHHP�DQG�OHVV�VWUHVV�LQ�\RXQJ�DGXOWKRRG��$GGLWLRQDOO\��ERWK�
IHZHU�PDODGDSWLYH�FRSLQJ�VWUDWHJLHV�DQG�PRUH�VRFLDO�VHOI-
HIILFDF\�LQ�FKLOGKRRG�SUHGLFWHG�JUHDWHU�VHOI-FRPSDVVLRQ�LQ�
\RXQJ�DGXOWKRRG��$V�ZH�FRQWLQXH�WKH�SURMHFW��ZH�ZLOO�GHHSHQ�
RXU�XQGHUVWDQGLQJ�RI�FRQQHFWLRQV�EHWZHHQ�FKLOGKRRG�DQG�
DGXOWKRRG�ZHOOQHVV��7KLV�LQIRUPDWLRQ�ZLOO�VXSSRUW�HIIRUWV�WR�
SURPRWH�ZHOOQHVV�WKURXJKRXW�WKH�OLIH�FRXUVH� 
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2XU�UHVHDUFK�IRFXVHV�RQ�XQ�
GHUVWDQGLQJ�KRZ�LQGLYLGXDO�
FKDUDFWHULVWLFV�DQG�LQWHUSHU�
VRQDO�UHODWLRQV�MRLQWO\�LQIOX�
HQFH�\RXQJ�SHRSOHV¶�GHYHORS�
PHQW��HVSHFLDOO\�LQ�WHUPV�RI��
KHDOWK\�LQWHUSHUVRQDO�UHODWLRQ�
VKLSV�DQG�HPRWLRQDO�KHDOWK� 

:H�RIWHQ�IRFXV�RQ�GHYHORS�
PHQW�GXULQJ�WLPHV�RI�WUDQVL�
WLRQ��LQFOXGLQJ�WKH�WUDQVLWLRQ�
WR�VFKRRO��WKH�PLGGOH�VFKRRO�
WUDQVLWLRQ��DQG�WKH�WUDQVLWLRQV�
RI�HPHUJLQJ�DGXOWKRRG��7UDQ�
VLWLRQV�DUH�SDUWLFXODUO\�IDVFL�
QDWLQJ�SHULRGV�WR�VWXG\�GHYHO�
RSPHQW�EHFDXVH�LQGLYLGXDOV�
VRPHWLPHV�UHVSRQG�WR�
FKDQJHG�HQYLURQPHQWDO�FLU�
FXPVWDQFHV�LQ�ZD\V�WKDW�UHS�
UHVHQW�SRVLWLYH�WXUQLQJ�SRLQWV�
LQ�WKHLU�OLIH�SDWKZD\V� 

2XU�FXUUHQW�UHVHDUFK�PDNHV�
FRQQHFWLRQV�EHWZHHQ�SDWWHUQV�
RI�GHYHORSPHQW�LQ�PLGGOH�
FKLOGKRRG�DQG�HDUO\�DGROHV�
FHQFH�DQG�\RXQJ�DGXOW�HPR�
WLRQDO�KHDOWK�DQG�GHYHORSPHQ�
WDO�PLOHVWRQHV��VXFK�DV�HGXFD�
WLRQ��HPSOR\PHQW��LQWHUSHU�
VRQDO�UHODWLRQVKLSV�LQFOXGLQJ�
URPDQWLF�UHODWLRQVKLSV��DQG�
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