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COVID-19: what it means to us 

7 KLV� KDV� EHHQ� D� FXULRXV� \HDU�� WR� VD\� WKH� OHDVW�� � $ORQJ� ZLWK� PDQ\� RWKHU� FKDULWLHV�� WKH� &RYLG-��� SDQGHPLF� KDV�������
LPSDFWHG�RXU� ILQDQFHV�ZLWK�D�FRQVHTXHQW�DIIHFW�RQ�RXU�FDVKIORZ�DQG�DELOLW\� WR�PDNH�JUDQWV�� �$V�D� UHVXOW�� DSDUW�
IURP�WZR�3K'�VWXGHQWVKLSV�DZDUGHG�DW�WKH�YHU\�EHJLQQLQJ�RI�WKH�\HDU��VHH�SDJH�����ZH�KDYH�EHHQ�XQDEOH�WR�PDNH�

DQ\� IXUWKHU�JUDQWV�GHVSLWH�D�NQRZQ�GHPDQG�DPRQJVW� WKH�HDUO\�FDUHHU� UHVHDUFKHUV�� �1HYHUWKHOHVV�� WKHUH�KDV�EHHQ�D�YDVW�
DPRXQW�RI�&RYLG-���UHODWHG�UHVHDUFK�DW�6RXWKDPSWRQ�LQ�UHFHQW�PRQWKV�DQG�PXFK�RI�LW�KDV�EHHQ�KLJKOLJKWHG�LQ�WKH�ORFDO�
DQG� QDWLRQDO� SUHVV�� � )RU� GHWDLOV�� JR� WR� KWWSV���ZZZ�VRXWKDPSWRQ�DF�XN�QHZV�FRURQDYLUXV�VWRULHV�SDJH� � DQG���������������
KWWSV���ZZZ�WKH-FLUX�FRP�UHVLQ-FRYLG��ZHELQDU�� � $OWKRXJK� ZH� DV� D� FKDULW\� KDYH� QRW� EHHQ� GLUHFWO\� LQYROYHG� LQ� WKLV�� D�
QXPEHU�RI�RXU�IRUPHU�JUDQW�UHFLSLHQWV�KDYH�DQG�WKH\�SD\�WULEXWH�WR�WKH�VHHG-FRUQ�IXQGLQJ�UHFHLYHG�IURP�:HVVH[�0HGLFDO�
5HVHDUFK�ZKLOVW� WKHLU� UHVHDUFK�FDUHHUV�ZHUH�DW�D� IRUPDWLYH�VWDJH��VHH� WKH�UHSRUWV� IURP�3URIHVVRUV�+ROJDWH��.KDNRR�DQG�
&KULVWRGRXOLGHV� HOVHZKHUH� LQ� WKLV� 1HZVOHWWHU�� � 7KH� FRQVLVWHQW� PHVVDJH� IURP� WKHVH� WKUHH—DQG� WKH� RWKHU� QRZ-VHQLRU�
6RXWKDPSWRQ� UHVHDUFKHUV� ZH� IHDWXUH—LV� WKDW� ZLWKRXW� WKDW� VPDOO� EXW� YLWDO� SXPS-SULPLQJ� JUDQW� IURP�:HVVH[�0HGLFDO��
5HVHDUFK�DW�DQ�HDUO\�VWDJH�LQ�WKHLU�UHVHDUFK�FDUHHU��WKH\�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�SURJUHVV�WR�WKH�LPSRUWDQW�UHVHDUFK�
SRVLWLRQV�WKH\�KROG�WRGD\� 

6R��RXU�DSSHDO�LV�WKDW�ZH�QHHG�\RXU�VXSSRUW�PRUH�WKDQ�HYHU�DW�WKLV�WLPH�VR�ZH�FDQ�HQFRXUDJH�DQG��IDFLOLWDWH�WKH�FDUHHUV�RI�
FXUUHQW� DQG� IXWXUH� HDUO\� FDUHHU� UHVHDUFKHUV� DQG� HQDEOH� WKHP� LQ� ���� ��� RU� ��� \HDUV¶� WLPH� WR� SURGXFH� WKH� UHVSRQVH� WR�����
ZKDWHYHU�VHULRXV�PHGLFDO�FRQGLWLRQV�DUH�WKHQ�SUHYDOHQW���$V�ZH�KDYH�GRQH�RYHU�WKH�ODVW����RU�PRUH�\HDUV��ZH�PXVW�QRZ�
FRQWLQXH� WR� LQYHVW� LQ� WKH� IXWXUH�RI�PHGLFDO� UHVHDUFKHUV� LQ� WKH�ZD\�ZH�NQRZ�EHVW—E\�VPDOO�EXW�ZHOO-GLUHFWHG� UHVHDUFK�
JUDQWV� 

+RZ�FDQ�\RX�KHOS"��:HOO��LQ�WKH�XVXDO�ZD\�RI�PDNLQJ�D�GRQDWLRQ�RU��HYHQ�EHWWHU��E\�VHWWLQJ�XS�D�VWDQGLQJ�RUGHU�ZKLFK�
ZLOO�JLYH�XV�D�NQRZQ�UHJXODU�LQFRPH��KRZHYHU�PRGHVW���7KH�VWDQGLQJ�RUGHU�IRUP�FDQ�EH�GRZQORDGHG�IURP�RXU�ZHEVLWH�
ZZZ�ZHVPHG�RUJ�XN�>JR�WR�³6XSSRUW�8V´�WKHQ�³:D\V�WR�+HOS´�DQG�VFUROO�GRZQ�WR�³5HJXODU�*LYLQJ´@�RU�LI�\RX�VWUXJJOH�
ZLWK�WKH�WHFKQRORJ\��VHQG�XV�D�QRWH�RU�HPDLO��DGGUHVVHV�RQ�SDJH����DQG�ZH�ZLOO�IRUZDUG�RQH�WR�\RX���,I�\RX�ZRXOG�SUHIHU�
WR�PDNH� D� VLQJOH�GRQDWLRQ�� SOHDVH� HLWKHU� VHQG� D� FKHTXH� WR�RXU� SRVWDO� DGGUHVV�RU�PDNH� D�SD\PHQW� GLUHFW� LQWR�RXU� EDQN���
DFFRXQW�DW�+6%&��6RUW�FRGH���-��-����$FFRXQW�1R������������)LQDOO\��ZH�DUH�DOZD\V�JUDWHIXO�WR�WKRVH�ZKR�FKRRVH�WR�
UHPHPEHU�XV�LQ�WKHLU�:LOO��VHH�WKH�ER[�RQ�SDJH���� 

:H�KRSH�WKDW�QHLWKHU�\RX�QRU�DQ\RQH�FORVH�WR�\RX�KDV�VXIIHUHG�LQ�WKH�FXUUHQW�SDQGHPLF�EXW�LQ�DQ\�HYHQW��ZH�WUXVW�\RX�
ZLOO�DJUHH�WKDW�WKH�JHQHURVLW\�RI�WKRVH�ZKR�ZHQW�EHIRUH�\RX�KDV�HQDEOHG�D�VXEVWDQWLDO�DPRXQW�RI���UHOHYDQW�UHVHDUFK�WR�EH�
XQGHUWDNHQ� DW� 6RXWKDPSWRQ�ZKLFK��ZKLOVW� LW�PD\� QRW� \HW� KDYH� VWRSSHG� WKH� YLUXV�� KDV� FHUWDLQO\� SURGXFHG� D� VLJQLILFDQW�
QXPEHU�RI�WUHDWPHQWV�WR�DOOHYLDWH�WKH�ZRUVW�V\PSWRPV���:LWK�\RXU�KHOS��ZH�ORRN�IRUZDUG�WR�UHLQVWDWLQJ�RXU�UHJXODU�IORZ�
RI�VWDUW-XS�JUDQWV�IRU�HDUO\�FDUHHU�UHVHDUFKHUV���7KDQN�\RX� 
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3URIHVVRU�6DOLP�.KDNRR 
6DOLP� .KDNRR� LV� 3URIHVVRU� RI� +HSDWRORJ\� DQG� +RQRUDU\� &RQVXOWDQW� +HSDWRORJLVW� DW� 6RXWKDPSWRQ������
+H�KDV�DQ� LQWHUHVW� LQ�FKURQLF� OLYHU�GLVHDVH�DQG� LPPXQRORJ\�� LQ�SDUWLFXODU� OLYHU�FDQFHU��YLUDO�KHSDWLWLV�
DQG� WKH� LQQDWH� LPPXQH�V\VWHP�� �+H�ZDV�DZDUGHG�DQ�,QQRYDWLRQ�*UDQW�RI��������E\�:HVVH[�0HGLFDO�
5HVHDUFK���+H�ZULWHV� 

³7KLV�DZDUG�ZDV�PDGH�LQ������ZKHQ�,�ZDV�DQ�05&�FOLQLFLDQ�VFLHQWLVW�DQG�JDVWURHQWHURORJ\�WUDLQHH���
7KH�JUDQW�ZDV�WR�XQGHUVWDQG�WKH�LPPXQRJHQHWLFV�RI�KHSDWLWLV�&�DQG�WKLV�DOORZHG�XV�WR�GR�JHQRW\SLQJ�
IRU�WKH�KXPDQ�OHXNRF\WH�DQWLJHQV�LQ�RXU��KHSDWLWLV�&�SDWLHQW�VWXG\�JURXS���7KLV�W\SH�RI�VWXG\�KDG�QHYHU�
SUHYLRXVO\�EHHQ�SHUIRUPHG�LQ�KHSDWLWLV�&��DQG�WKH�FRPELQDWLRQ�RI�P\�05&�IHOORZVKLS�DQG�WKH�DZDUG�

DOORZHG� XV� WR� PDNH� D� QHZ� GLVFRYHU\� IRU� KHSDWLWLV� &�� DQG� SURYHG� WKH� ILUVW� UREXVW� HYLGHQFH� WKDW� QDWXUDO� NLOOHU� FHOOV� ZHUH������
LPSRUWDQW� LQ� FRQWUROOLQJ� KHSDWLWLV� &�� � 1DWXUDO� NLOOHU� FHOOV� DUH� ILUVW� UHVSRQGHUV� WR� YLUDO� LQIHFWLRQV� DQG� WKHUHIRUH� RIIHU� DQ������
RSSRUWXQLW\�IRU�PDQLSXODWLRQ�IRU�WKHUDSHXWLF�EHQHILW���7KHUH�DUH�FXUUHQWO\�FOLQLFDO�WULDOV�RI�QDWXUDO�NLOOHU�FHOOV�DV�WKHUDS\�IRU�
&RYLG-���EHLQJ�XQGHUWDNHQ�LQ�WKH�86$���7KH�ZRUN�VXSSRUWHG�E\�:HVVH[�0HGLFDO�5HVHDUFK�ZDV�SXEOLVKHG�LQ�WKH�OHDGLQJ�VFL�
HQWLILF�MRXUQDO�³6FLHQFH´�ZLWK�DQ�DFFRPSDQ\LQJ�HGLWRULDO�DQG�KDV�QRZ�EHHQ�FLWHG�RYHU�������WLPHV���2YHUDOO�WKLV�JUDQW�KDV�
KHOSHG�PH�WR�SLRQHHU�WKH�JHQHWLFV�RI�KHSDWLWLV�&��DQG�ZDV�DQ�LPSRUWDQW�VWHS�LQ�P\�EXLOGLQJ�D�VXFFHVVIXO�UHVHDUFK�FDUHHU�´ 

7KH�SRVVLELOLW\�RI�REWDLQLQJ�SXPS-SULPLQJ�RU�WUDQVLWLRQDO�IXQGLQJ�IURP�WKH�:HVVH[�0HGLFDO�5HVHDUFK�IXQG�LV�D�YLWDO�VWHSSLQJ�
VWRQH�WR�IXQGLQJ�DQG�LQWHUQDWLRQDO�IXQGLQJ�DQG�,�UHPDLQ�YHU\�JUDWHIXO�WR�WKH�7UXVW�IRU�WKHLU�VXSSRUW�´ 

3URIHVVRU�0\URQ�&KULVWRGRXOLGHV 
0\URQ�&KULVWRGRXOLGHV�LV�FXUUHQWO\�3URIHVVRU�RI�%DFWHULRORJ\�LQ�WKH�)DFXOW\�RI�0HGLFLQH�DW�6RXWKDPSWRQ�
DQG� KDV� DQ� LQWHUQDWLRQDO� UHSXWDWLRQ� LQ� SDWKRJHQ� UHVHDUFK�� +LV� PRVW� UHFHQW� FROODERUDWLRQV� DUH� ZLWK��������
FROOHDJXHV� LQ� WKH� )DFXOW\� RI� 0HGLFLQH� DQG� WKH� =HSOHU� ,QVWLWXWH� IRU� 3KRWRQLFV� DQG� 1DQRHOHFWURQLFV�����
ZRUNLQJ�ZLWK�VXFFHVV�WR�GHYHORS�D�UDSLG�SRLQW�RI�FDUH�GLDJQRVWLF�WHVW�IRU�WKH�&RYLG-���YLUXV� 

7KH� VXSSRUW� RI� WKH� :HVVH[� 0HGLFDO� 5HVHDUFK� IRU� KLV� UHVHDUFK� KDV� SOD\HG� D� VLJQLILFDQW� UROH� LQ� KLV���������
SURJUHVVLRQ� IURP� HDUO\� FDUHHU� UHVHDUFKHU� WR� VHQLRU� DFDGHPLF�� � :LWK� KLV� FROOHDJXH� 3URIHVVRU� -RKQ� +HFNHOV�� 0\URQ� ZDV����
DZDUGHG�KLV�ILUVW�:HVVH[�0HGLFDO�5HVHDUFK�VHHG-IXQGLQJ�DV�DQ�HDUO\�FDUHHU�UHVHDUFKHU�LQ������WR�VWXG\�PHQLQJRFRFFDO���PHQ�
LQJLWLV���7KLV�OHG�WR�D�VWUHDP�RI�IXQGLQJ�IRU�WKH�QH[W�GHFDGH�IURP�:05�WR�WKH�UHVHDUFK�JURXS�ZKLFK�DOORZHG�WKHP�WR�VWXG\�
QDWXUDO�LPPXQLW\�WR�PHQLQJRFRFFDO�LQIHFWLRQ��WR�GHYHORS�LQ�YLWUR�PRGHOV�WR�VWXG\�WKH�SDWKRSK\VLRORJ\�RI�PHQLQJLWLV��DQG�WR�
GHYHORS�H[SHULPHQWDO�VHURJURXS�%�YDFFLQHV���:05�IXQGLQJ�SURYLGHG�D�SODWIRUP�IRU�0\URQ�WR�GHYHORS�KLV�UHVHDUFK�LQWHUHVWV��
DQG�D�SHULRG�RI��FRQVROLGDWLRQ�DQG�JUDQW-IXQGLQJ�LQ�PHQLQJLWLV�DQG�JRQRUUKRHD�YDFFLQH�UHVHDUFK�OHG�WR�KLV�����������DSSRLQWPHQW�
WR�D�SURIHVVRUVKLS�LQ������� 

3URIHVVRU�&ROLQ�.HQQHG\ 
&ROLQ� .HQQHG\� LV� 3URIHVVRU� LQ� 1HXURORJ\� DQG� 3DHGLDWULFV�� &RQVXOWDQW� DQG� &OLQLFDO� /HDG� LQ� 3DHGLDWULF�
1HXURORJ\�DW�6RXWKDPSWRQ���+H�ZULWHV� 

³,� ZDV� WKH� KDSS\� UHFLSLHQW� RI� D� ILYH� ILJXUH� JUDQW� IURP� WKH�:HVVH[�0HGLFDO� 7UXVW� IURP� ����-����� WR����
VXSSRUW�FROOHFWLRQ�RI�4XDOLW\�RI�/LIH�DQG�UHODWHG�LQIRUPDWLRQ�LQ�WKH�FRQWH[W�RI�D�(XURSHDQ�WUHDWPHQW�WULDO�
IRU� PHGXOOREODVWRPD�� WKH� FRPPRQHVW� PDOLJQDQW� EUDLQ� WXPRXU� RI� FKLOGKRRG�� � 7KLV� VXSSRUW� FDPH� DW� D����
FULWLFDO� MXQFWXUH� LQ�P\�UHVHDUFK�SURJUDPPH�DV�ZH�PDGH� WKH� WUDQVLWLRQ� IURP�DSSO\LQJ�RXU�PHWKRGRORJ\�
DFURVV�WKH�8.�WR�DSSO\LQJ�LW�DFURVV�(XURSH�� 

7KDQNV�WR�WKLV�WUDQVLWLRQDO�IXQGLQJ��ZH�ZHUH�VXEVHTXHQWO\�DEOH�WR�REWDLQ�VXSSRUW� IRU�WKLV�DQG�VXEVHTXHQW�VLPLODU�(XURSHDQ�
WUHDWPHQW� WULDOV� IURP� QDWLRQDO� PHGLFDO� FKDULWLHV�� LQFOXGLQJ� &DQFHU� 5HVHDUFK� 8.�� DQG� EHFDPH� SDUWQHUV� LQ� WKH� (1&&$�
�(XURSHDQ�1HWZRUN�RI�&DQFHUFDUH�RI�&KLOGUHQ�DQG�$GROHVFHQWV��µ1HWZRUN�RI�([FHOOHQFH¶�WKDW�UHFHLYHG�¼���PLOOLRQ�IURP�WKH�
(XURSHDQ�&RPPLVVLRQ���7KLV�LQ�WXUQ�OHG�WR�SXEOLFDWLRQV�LQ�WKH�-RXUQDO�RI�&OLQLFDO�2QFRORJ\�DQG�RWKHU�KLJK�LPSDFW�MRXUQDOV��
:H�ZHUH� WKHQ� DEOH� WR�PRGLI\� RXU�PHWKRGV� WR� EH� DSSOLFDEOH� RQ-OLQH� LQ� ���(XURSHDQ� ODQJXDJHV�ZLWK� D� KLJK� SURSRUWLRQ� RI����
IDPLOLHV�SURYLGLQJ� LQIRUPDWLRQ�YLD� ODSWRSV�DQG� WDEOHWV�� �4XDOLW\�RI� OLIH� LQIRUPDWLRQ�ZDV�SUHYLRXVO\� ODFNLQJ� LQ� WKH�RXWFRPHV�
PHDVXUHG� LQ� WKHVH� (XURSHDQ� WULDOV� EXW� LV� QRZ� ZLGHO\� DFFHSWHG� DV� EHLQJ� RI� FHQWUDO� LPSRUWDQFH� WR� WKH� DVVHVVPHQW� RI��������������
DQWL-WXPRXU�WUHDWPHQWV��HVSHFLDOO\�LQ�WKLV�JURXS�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�´ 
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3URIHVVRU�'LDQD�(FFOHV 
'LDQD�(FFOHV� LV�'HDQ�RI�0HGLFLQH� DQG� LV� DOVR�3URIHVVRU� RI�&DQFHU�*HQHWLFV� DQG�+RQRUDU\�
&RQVXOWDQW�LQ�&OLQLFDO�*HQHWLFV�DW�WKH�8QLYHUVLW\�RI�6RXWKDPSWRQ���6KH�ZULWHV�DERXW�WZR�HDUO\�
JUDQWV�UHFHLYHG�IURP�:HVVH[�0HGLFDO�5HVHDUFK� 

³$� JUDQW� LQ� ����� IXQGHG� D� UHVHDUFK� SURMHFW� RQ� *XHUQVH\� WKDW� LGHQWLILHG� &KDQQHO� ,VODQG����
IDPLOLHV�ZLWK�D�YHU\�KLJK�JHQHWLF�ULVN�IRU�EUHDVW�DQG�RYDULDQ�FDQFHU�ZKLFK�ZH�FDQ�QRZ�KHOS�
E\�UHJXODU�VFUHHQLQJ�DQG�ULVN-UHGXFLQJ�PHDVXUHV�SOXV�QHZ�WDUJHWHG�WKHUDSLHV�DV�SDUW�RI�WKH�
UHJLRQDO�JHQHWLFV�VHUYLFH�SURYLVLRQ�WR�&KDQQHO�,VODQG�SDWLHQWV��� 

0\�UHVHDUFK�IRFXV�KDV�FRQWLQXHG�WR�EH�LQ�JHQHWLF�SUHGLVSRVLWLRQ�WR�EUHDVW�FDQFHU���$�ODUJH�8.�VWXG\�RI�\RXQJ�SDWLHQWV�
ZLWK�EUHDVW�FDQFHU�KDV�SURYLGHG�HYLGHQFH� IRU�JHQHWLF� WHVWLQJ� LQ�\RXQJHU�SDWLHQWV�ZLWK�FDQFHU�DQG�XQGHUSLQQHG�ZRUN�
DURXQG�GHYHORSLQJ� DQG� SUHVHQWLQJ� LQIRUPDWLRQ� WKDW� FDQ� UHDOO\� KHOS� SHRSOH�ZHLJK� XS� WKHLU� FKRLFHV� UHJDUGLQJ� EUHDVW�
FDQFHU�JHQHWLF�WHVWLQJ�� 

7KH�VHFRQG�JUDQW�FRQWULEXWHG�WR�D�ODUJHU�SURMHFW�WR�KHOS�SDWKRORJLVWV�IODJ�FDVHV�RI�FRORQ�FDQFHU�WKDW�FRXOG�EH�GXH�WR�D�
KLJK�ULVN�JHQHWLF�VXVFHSWLELOLW\���$JDLQ��LGHQWLI\LQJ�WKHVH�FDVHV�DOORZV�XV�WR�RIIHU�UHJXODU�VFUHHQLQJ�IURP�\RXQJ�DJHV���$�
VXEVHTXHQW�FOLQLFDO�WULDO�IRU�JHQH�FDUULHUV�KDV�DOORZHG�XV�WR�VKRZ�WKDW�DVSLULQ�LV�HIIHFWLYH�LQ�KDOYLQJ�WKH�ULVN�RI�FRORQ�
FDQFHU�LQ�SHRSOH�ZLWK�WKLV�JHQHWLF�SUHGLVSRVLWLRQ���7KH�PRVW�FRPPRQ�DJH�IRU�FDQFHU�WR�GHYHORS�LQ�WKLV�JURXS�LV�EHWZHHQ�
WKH�DJHV���-���EXW�LW�FDQ�RFFXU�LQ�WKRVH�DV�\RXQJ�DV���-����.QRZLQJ�DERXW�LW�DKHDG�UHDOO\�KHOSV��HDUO\�GLDJQRVLV�ZLWK�D�
KLJKHU�FKDQFH�RI�FXUH�´ 

3URIHVVRU�6LU�6WHSKHQ�+ROJDWH 
6WHSKHQ� +ROJDWH� LV�0HGLFDO� 5HVHDUFK� &RXQFLO� &OLQLFDO� 3URIHVVRU� RI� ,PPXQRSKDUPDFRORJ\� DQG�
+RQRUDU\�&RQVXOWDQW�3K\VLFLDQ�ZLWKLQ�0HGLFLQH�DW�WKH�8QLYHUVLW\�RI�6RXWKDPSWRQ� 
:H�FRQJUDWXODWH�KLP�RQ�UHFHLYLQJ�D�NQLJKWKRRG�LQ�WKH�UHFHQW�4XHHQ¶V�%LUWKGD\�+RQRXUV� 

³6\QDLUJHQ��D�VSLQRXW�FRPSDQ\�IURP�WKH�8QLYHUVLW\�RI�6RXWKDPSWRQ��DQQRXQFHG�LQ�-XO\������WKDW�
LWV�LQKDOHG�EHWD�LQWHUIHURQ�JUHDWO\�UHGXFHG�WKH�ULVN�RI�VHYHUH�OXQJ�GLVHDVH�LQ�&RYLG-���SDWLHQWV�ZKR�
ZHUH� DGPLWWHG� WR� KRVSLWDO�� 6WHSKHQ� +ROJDWH�� FR-IRXQGHU� RI� 6\QDLUJHQ� DQG� SURIHVVRU� RI��������������

LPPXQRSKDUPDFRORJ\�DW�6RXWKDPSWRQ��VD\V�WKH�LQWHUIHURQ�VHHPHG�WR�DFW�LQ�WLPH�WR�SUHYHQW�SDWLHQWV¶�LPPXQH�V\VWHPV�
JRLQJ�LQWR�KDUPIXO�RYHUGULYH���7KH�FRPSDQ\�LV�XQGHUWDNLQJ�D�VHFRQG�FOLQLFDO�WULDO�WR�ILQG�RXW�ZKHWKHU�HDUOLHU�LQKDODWLRQ�
RI�LQWHUIHURQ�ZRXOG�SUHYHQW�KRVSLWDOLVDWLRQ�´� 

>([WUDFW�IURP�DQ�DUWLFOH�LQ�WKH�)LQDQFLDO�7LPHV���6HSWHPEHU�����@ 

3URIHVVRU�+ROJDWH� KDV� UHFHLYHG� D� QXPEHU� RI� JUDQWV� IURP�:HVVH[�0HGLFDO� 5HVHDUFK� RYHU�PDQ\� \HDUV�� � ,Q� ������ZH���
IDFLOLWDWHG� D� PDMRU� GRQDWLRQ� IURP� WKH� ODWH� 5RJHU� %URRNH�ZKLFK� HQDEOHG� WKH� FRQYHUVLRQ� RI� DQ� ROG� ODERUDWRU\� LQWR� D����
PRGHUQ� UHVHDUFK� IDFLOLW\� WKDW� SHUPLWWHG� WKH� FRQFHQWUDWLRQ�RI� UHVSLUDWRU\-UHODWHG� UHVHDUFK�� �7KLV� OHG� WR� WKH� FUHDWLRQ�RI�
6\QDLUJHQ�� LQ� FROODERUDWLRQ�ZLWK� 3URIHVVRUV�'RQQD�'DYLHV� DQG�5DWNR�'MXNDQRYLF�� DOVR� DW� 6RXWKDPSWRQ�� � ,Q� ������ D�
IXUWKHU�PRGHVW� JUDQW�RI� �������HQDEOHG� WKH� WHDP� WR�PRYH� WKHLU� UHVHDUFK� LQWR� WKH�JHQHWLFV�RI�DVWKPD�DQG�DOOHUJ\�DQG��
HVWDEOLVK�D�VWURQJ�OLQN�ZLWK�WKH�ODWH�1HZWRQ�0RUWRQ��D�ZRUOG�UHQRZQHG�JHQHWLF�HSLGHPLRORJLVW� 

Legacies 

:KLOVW�ZH�DUH�DOZD\V�YHU\�JUDWHIXO�WR�UHFHLYH�DQ\�
GRQDWLRQ�� KRZHYHU� VPDOO�� RXU� PDLQ� VRXUFH� RI��
LQFRPH�FRQWLQXHV�WR�EH�IURP�OHJDFLHV���:H�KDYH�
SURGXFHG� D� VPDOO� LQIRUPDWLRQ� OHDIOHW� ZKLFK� LV�
DYDLODEOH� RQ� RXU� ZHEVLWH� ZZZ�ZHVPHG�RUJ�XN�
>FOLFN�RQ�³6XSSRUW�8V´�WKHQ�³:D\V�WR�'RQDWH´�DQG�
VFUROO�GRZQ�WR�³/HDYLQJ�D�/HJDF\�0DNLQJ�D�:LOO´@��
<RX� DUH� VWURQJO\� DGYLVHG� WR� HPSOR\� D��������������
SURIHVVLRQDO�WR�GUDZ�XS�RU�DPHQG�\RXU�:LOO��WKH\�
ZLOO�DOVR�EH�DEOH�WR�DGYLVH�\RX�RQ�WKH�,QKHULWDQFH�
7D[�VDYLQJV�ZKLFK�PD\�EH�DYDLODEOH�VKRXOG�\RX�
PDNH�D�EHTXHVW�WR�FKDULW\� 

Christmas is coming! 

'HVSLWH� VRPH� SUHGLFWLRQV� WR� WKH� FRQWUDU\�� ZH� EHOLHYH������
&KULVWPDV�ZLOO�VWLOO�KDSSHQ�WKLV�\HDU� 
8QIRUWXQDWHO\��ZH� DUH� QR� ORQJHU� DEOH� WR�RIIHU� RXU� WUDGLWLRQDO�
&KULVWPDV�&DUGV�IRU�VDOH�DQG�ZH�DUH�DZDUH�WKDW�PDQ\�SHRSOH�
UHJUHW� QRW� EHLQJ� DEOH� WR� DGG� D� VPDOO� FDVK� GRQDWLRQ� WR� WKHLU�
RUGHU���+RZHYHU�ZH�KDYH�QRZ�SURGXFHG�D������IOLS-RYHU�GHVN�
FDOHQGDU� ZKLFK� IHDWXUHV� HDFK� PRQWK� DQ� DVSHFW� RI� RXU���������
DFWLYLWLHV�� �,I�\RX�ZRXOG�OLNH�RQH��SOHDVH�ZULWH�WR�RU�HPDLO�XV�
DQG� HLWKHU� VHQG� D� FKHTXH�RU�PDNH� D�EDQN� WUDQVIHU� �WKH� VDPH������
SURFHVV�DV�VHW�RXW�RQ�SDJH������7R�FRYHU�WKH�FRVW�RI�SURGXFWLRQ�
DQG�SRVW��ZH�DVN�IRU�D�PLQLPXP�GRQDWLRQ�RI�����HDFK���2UGHUV�
UHFHLYHG�DIWHU���'HFHPEHU�PD\�QRW�EH�SURFHVVHG� LQ� WLPH� IRU�
&KULVWPDV� 



 

� 
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: H�DUH�SOHDVHG�WR�UHSRUW�WKDW�LQ�WKH�6SULQJ�RI������ZH�ZHUH�DEOH�WR�DZDUG�WZR�3K'�VWXGHQWVKLSV�� � ,Q�DFFRUGDQFH�ZLWK�FXUUHQW�EHVW�SUDFWLFH��HDFK�
DZDUG� ZDV� IRU� XS� WR� ��������� DQG� VSUHDG� RYHU� WKUHH� RU� IRXU� \HDUV����

GHSHQGLQJ�RQ�WKH�H[SHULHQFH�RI�WKH�VWXGHQW�DW�LQFHSWLRQ���7KH�VXSHUYLVRUV�KDYH�QRZ�
UHFUXLWHG� WKHLU�VWXGHQWV�DQG� WKHVH�HDFK�EHJDQ� WKHLU�VWXGLHV� LQ�2FWREHU������� �7KH�
VXSHUYLVRUV� DQG� WKHLU� VHOHFWHG� SURMHFWV� �ZKLFK� KDYH� HDFK� EHHQ� IRUPDOO\� SHHU������
UHYLHZHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�$05&��DUH�DV�IROORZV� 

³8QGHUVWDQGLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�EUHDGWK�RI�
WKH�DQWL-FDQFHU�&'��7�FHOO�UHVSRQVH�DQG�VXFFHVVIXO�
LPPXQRWKHUDS\´ 
5HFHQW�VWXGLHV�KDYH�HVWDEOLVKHG�WKDW�7�FHOOV��D�W\SH�RI�ZKLWH�
EORRG�FHOO��DUH�FDSDEOH�RI�ILQGLQJ�DQG�UHMHFWLQJ�FDQFHU�������
WXPRXUV�EXW�WKLV�FDSDELOLW\�VHHPV�WR�UHGXFH�DV�WKH�WXPRXU�
JURZV���7KH�SURMHFW��DLPV�WR�FRPEDW�WKLV�E\�EURDGHQLQJ�WKH�
DSSOLFDWLRQ�RI�UHFHQWO\�GHYHORSHG�GUXJV�ZKLFK�FDQ�LQYLJRUDWH�
WKH�7�FHOOV� 
3ULQFLSDO�VXSHUYLVRU���'U�(GG�-DPHV 
   ���$VVRFLDWH3URIHVVRU�LQ� 
   ���&DQFHU�,PPXQRORJ\ 
   ���)DFXOW\�RI�0HGLFLQH 
-RLQWO\�IXQGHG�ZLWK�WKH�&HQWUH�IRU�&DQFHU�,PPXQRORJ\ 
  �����������DQG�+RSH�IRU�*XHUQVH\ 

³8QGHUVWDQGLQJ�WKH�PROHFXODU�PHFKDQLVPV�RI�=LND�
YLUXV-GULYHQ�RQFRO\VLV�RI�EUDLQ�WXPRXU�VWHP�FHOOV´ 

%UDLQ�WXPRXUV�DUH�WKH�PRVW�FRPPRQ�FDXVH�RI�FDQFHU-
UHODWHG�GHDWK�LQ�\RXQJ�SHRSOH��7KH�=LND�YLUXV�KDV�EHHQ�
VKRZQ�WR�VXFFHVVIXOO\�WDUJHW�VHYHUDO�W\SHV�RI�EUDLQ�WXPRXU�
DQG�WKH�SURMHFW��DLPV�WR�XQGHUVWDQG�KRZ�WKLV�KDSSHQV 

3ULQFLSDO�VXSHUYLVRU���'U�5RE�(ZLQJ 
   $VVRFLDWH�3URIHVVRU�� 
   3URWHRPLFV�DQG�6\VWHPV�%LRORJ\� 
   )DFXOW\�RI��(QYLURQPHQWDO�� 
   DQG�/LIH�6FLHQFHV 
-RLQWO\�IXQGHG�ZLWK�5RVHWUHHV�7UXVW 

 

)RU� VRPH� WLPH� QRZ�� ZH�
KDYH� EHHQ� SURPRWLQJ� WKH�
LGHD� RI� UHF\FOLQJ� XVHG���
PRELOH� SKRQHV� DQG� SULQWHU�
FDUWULGJHV�IRU�WKH�EHQHILW�RI�
:05�� �7KLV� LV�DQ�RQJRLQJ�
DSSHDO� VR� SOHDVH� GLJ�
DURXQG� DQG� VHH� ZKDW� \RX�
FDQ�ILQG��� 
<RX� FDQ� VHQG� WKHP� GLUHFW��
WR�UHF\FOH�FKDULW\ 
�JR� WR� WKHLU� ZHEVLWH� DW�
ZZZ�UHF\FOH�FKDULW\�FR�XN�
IRU� IUHHSRVW� LQVWUXFWLRQV��
EXW� UHPHPEHU� WR� WHOO� WKHP�
LW¶V� IRU� WKH� EHQHILW� RI����
:HVVH[�0HGLFDO�5HVHDUFK�
DQG� JLYH� RXU� UHIHUHQFH�
QXPEHU��&������� 

:H� DUH� SURXG� WR� EH� D�
PHPEHU�RI�WKH�$VVRFLDWLRQ�
RI������0HGLFDO������5HVHDUFK 
&KDULWLHV� DQG� RXU� ODVW����
UHJXODU�3HHU�5HYLHZ�$XGLW�
WRRN�SODFH�LQ������ 

0DLOSRLQW���� 
/HYHO�% 

6RXWK�$FDGHPLF�%ORFN� 
��������������6RXWKDPSWRQ�*HQHUDO 
����������������������������������+RVSLWDO� 

6RXWKDPSWRQ 
62����<' 

 
(-PDLO�����

HQTXLULHV#ZHVPHG�RUJ�XN 

ZZZ�ZHVPHG�RUJ�XN 

'DWD� 3URWHFWLRQ� 3ULYDF\�1RWLFH�� ,I� \RX� KDYH� UHFHLYHG� WKLV�1HZVOHWWHU� E\� SRVW� RU� HPDLO�� WKH�
QDPH�DQG�DGGUHVV�RQ�WKH�HQYHORSH�RU�HPDLO��DV�DSSURSULDWH��UHSUHVHQW�WKH�SHUVRQDO�GHWDLO�ZH�
KROG�IRU�\RX���7KH�LQIRUPDWLRQ�LV�XVHG�IRU�WKH�OHJLWLPDWH�LQWHUHVW�RI�GLVWULEXWLQJ�WKH�1HZVOHWWHU�
DQG� IRU�QR�RWKHU�SXUSRVH�� � ,W� LV� LQWHQGHG� WKDW�ZH�ZLOO�FRQWLQXH� WR�XVH� WKLV� LQIRUPDWLRQ� IRU�VR�
ORQJ� DV� WKH� &KDULW\� SXEOLVKHV� 1HZVOHWWHUV�� � <RX� KDYH� WKH� ULJKW� WR� UHTXHVW� DFFHVV� WR� DQG�����������������
UHFWLILFDWLRQ�RU�GHOHWLRQ�RI�WKLV�LQIRUPDWLRQ�DW�DQ\�WLPH��SOHDVH�FRQWDFW�WKH�7UXVW�'LUHFWRU��ZKR�
LV� DOVR� WKH� 'DWD� &RQWUROOHU�� HLWKHU� E\� HPDLO� WR� HQTXLULHV#ZHVPHG�RUJ�XN� RU� E\� SRVW� WR�������
0DLOSRLQW� ����� 6RXWKDPSWRQ� *HQHUDO� +RVSLWDO�� 6RXWKDPSWRQ� 62��� �<'�� � <RX� DUH� DOVR�����
DGYLVHG� WKDW�\RX�KDYH�WKH� ULJKW� WR� ORGJH�D�FRPSODLQW�DERXW�GDWD�SURWHFWLRQ�PDWWHUV�ZLWK� WKH�
,QIRUPDWLRQ�&RPPLVVLRQHU¶V�2IILFH� 

:H�ZHUH� QRWLILHG� LQ� $XJXVW� WKDW�� VDGO\�� 'HUHN� &RDWHV� KDG� GLHG�� � 'HUHN� ZDV� WKH�
IRXQGHU�DQG�RZQHU�RI�+HDOWKVSDQ��EDVHG�RQ�*XHUQVH\�� �,Q������KH�JDYH����������
WRZDUGV� WKH� SXUFKDVH� RI� D� PDVV� VSHFWURPHWHU�� WKLV� VXP� ZDV� DXJPHQWHG� E\�����������
VLJQLILFDQW� IXQGUDLVLQJ� RQ� *XHUQVH\�� VSHDUKHDGHG� E\� 5RJHU� $OOVRSS�� ZLWK� WKH����
RYHUDOO�UHVXOW�WKDW�D�WRWDO�RI����������ZDV�DZDUGHG�IRU�WKH�SXUFKDVH���5RJHU�ZURWH�D�
WULEXWH�WR�'HUHN�IRU�WKH�*XHUQVH\�3UHVV�RQ�EHKDOI�RI�ERWK�+RSH�IRU�*XHUQVH\�DQG�
:HVVH[�0HGLFDO�7UXVW� 

Derek Coates 


