
 
 
 
 
 
 
 
 

 

COMMITTEE MEMBERS 
W. Lowry Caudill, Chair 

Julia Sprunt Grumbles, Vice Chair 
Jefferson W. Brown 

Haywood D. Cochrane, Jr. 
Donald Williams Curtis 

Hari H. Nath 
Administrative Liaison: 

Judith Cone, Vice Chancellor for Commercialization and Economic Development 

BOARD OF TRUSTEES 

COMMERCIALIZATION & ECONOMIC 

DEVELOPMENT COMMITTEE 

JANUARY 27, 2016, 2:30PM 

MAGNOLIA ROOM AB, RIZZO CONFERENCE 

CENTER 

  
OPEN SESSION 

FOR INFORMATION ONLY 
(No formal action is requested at this time) 

 

1. Chair Remarks 
  Lowry Caudill, UNC Board of Trustees 
 

 

2. Funding Startups 

 Grants and Awards 
  Andy Kant, Assistant Director of Carolina KickStart, & Program  
     Manager for 4D 
  Randy Myer, Professor of the Practice of Strategy and    
     Entrepreneurship, KFBS & Chairman of the Board of Directors  
     for NC IDEA 
  Ted Zoller, T.W. Lewis Clinical Associate Professor of Strategy  
     and Entrepreneurship & Director of the Center for  
     Entrepreneurial Studies, KFBS 
 

 Small Business Innovation Research & Small Business 
Technology Transfer Programs 
  Tim Martin, Assistant Director of Carolina KickStart 
 

 Carolina Research Venture Fund 
  Sallie Shuping-Russell, Chair, & former UNC Trustee 
 

 Proposed Angel Network 
  Don Rose, Director of Carolina KickStart 
  Bryan McGann, Entrepreneur-in-Residence, UNC-Chapel Hill 

   

 

3. TEDxUNC 2016 – “Bodies: Being Human” 
  Teerth Brahmbhatt, UNC Class of 2016 
  Ashita Gona, UNC Class of 2016 
  Olivia Nicolaus, UNC Class of 2016 
 

 

4. Discussion 
  Lowry Caudill, UNC Board of Trustees 

 

 
*Some of the business to be conducted is authorized by the N.C. Open Meetings Law to be 

conducted in closed session.  
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4D Strategic Initiative 
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The central purpose of the CTSA 

Strategic Initiatives is to harness the 

existing strengths, energy and 

expertise of UNC, RTI and NC A&T and 

transform them into efficient and 

effective platforms to streamline 

investigative strategies in translational 

medicine.  

Drugs, Devices and 

Diagnostic Development 

focused on 
development & 

commercialization 
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94% of Drugs Fail for Technical Reasons 

Poor PK  

Profile 

Toxicity 

Lack of  

Efficacy 

Market Reasons 

Tufts Center for the Study of Drug Development, Tufts University 
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Extramural Funding 
- NIH 
- NSF 
- DoD 
- Industry 
- Foundations 

Discovery and Exploratory research 
 
 
 
 

~$800M (2014) 
Federal Funding 

DICER 
DNA damage repair 

Deshmukh 

Potential cancer target? 
Mechanism unclear 

Research 
Technology 

Development 
Commercialization 
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Intramural Funding 
- 4D Strategic Initiative / RTI International 
- OCED Technology Development Grants 
- Eshelman Institute for Innovation 
- Kenan Institute of Private Enterprise 
- Gillings Innovation Labs 

Development and Validation 
 
 

Hingtgen 

Genetically modified 

cells from cancer 

patient 

Neural Stem Cells 
Hydrogel Matrix 
Chemotherapy Prodrug 

 

Research 
Technology 

Development 
Commercialization 

~$800M (2014) 
Federal Funding 

~$1.5M (2014) 
Intramural Funding 
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Research 
Technology 

Development 
Commercialization 

Commercial  
- OCED / Carolina KickStart 
- North Carolina Biotechnology Center 
- SBIR/STTR 
- Angel / Venture Capital 

Development, Validation and Optimization 
 
 

Parise 

CIB1 
 

Develop inhibitors 
for cancer 
treatment 

Carolina KickStart Award 
4D Pilot Award 
STTR Award 

~$800M (2014) 
Federal Funding 

~$1.5M (2014) 
Intramural Funding 

~$30M (2014) 
Intramural Funding 
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NC Idea Foundation 

• Started in 1990s 

• 50m investment fund 

• Must invest 5% annually 

• Mission – grow the entrepreneurial ecosystem in NC  

NC Idea Seed Grant program 

• Started in 2006 

• 10-12 grants per year of $50k each 

• Non-dilutive but with milestones 

• Open to wide range of for profit startups  
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Copyright © 2015 NC IDEA Copyright © 2015 NC IDEA 

nearly $4 million awarded in grants since 2006 

104 
GRANT RECIPIENTS 

over 

$33 million 
raised in non-equity funding 

over 

400 
jobs created 

over 

$114 million 
raised in equity funding 

Over 

$100 million 
revenue generated 

76% 
grant recipients still in 

business 

*Estimated Economic Impact: over 2,000 NC jobs 
created 

* 
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Copyright © 2015 NC IDEA Copyright © 2015 NC IDEA 

Company Impact and Growth 

• >$5M equity 
and/or >$50M 
revenue 

Mature 

 Growth 

• $200K-$2M 
equity and/or 
$1M-$7M 
revenue 

Early 

• $50K-$200K 
equity or grants 
and/or < $1M 
revenue; MVP 

Seed 

9 Companies 
(0 Ceased Operations) 

39 Companies 
(2 Ceased Operations) 

 

49 Companies (23 Ceased Operations) 

Pre-Seed/Seed: “Starting Point” for Majority of Grant Winners 

 

7 
Companies 

(2 Ceased Operations) 
Spring 2009 Recipient 

$10.8M Equity Funding 
* Acquired * 

Spring 2008 Recipient 
$5.1M Equity Funding 

Fall 2008 Recipient 
$26M Equity Funding 

Spring 2008 Recipient 
$16.1M Equity 

Funding 

Fall 2012 Recipient 
* Acquired * 

Fall 2013 Recipient 
$3.5M Equity Funding 

Greensboro, NC 

Spring 2011 Recipient 
$2.5M Equity Funding 

Fall 2014 Recipient 
$1.4M Equity Funding 

Fall 2014 Recipient 
$1.1M Equity Funding 

Spring 2013 Recipient 
$740 Equity Funding 

• $2M-$5M equity and/or 
profitability and/or $7M-
$50M revenue 
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Stage at Time of Grant  
(Applicant Data: Spring 2011-Fall 2014) 

1% 0% 0% 0% 

7% 

2% 2% 
5% 

40% 40% 

46% 

39% 

27% 
30% 

28% 

24% 24% 

28% 

23% 

32% 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Applicant Semi-Finalist Finalist Winner

Idea

Research

Developing a Product

Testing

Selling

Copyright © 2015 NC IDEA 
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Copyright © 2015 NC IDEA Copyright © 2015 NC IDEA 

16 UNC Based Winners 

7 
Companies 

(2 Ceased Operations) Spring 2008 Recipient 
$5.1M Equity Funding 

Spring 2011 Recipient 
$2.5M Equity Funding 
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1. NC Idea Seed Grant program  

2. NC Idea Ecosystem Partner Grant program 

• New program this spring 

• $100k-$250k per grant (1-3 years) 

• Open to University programs (not individuals) 

• Like Kaufman Grant programs 

• Likely needs to be a game changing idea 
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1. NC Idea Seed Grant program  

2. NC Idea Ecosystem Partner Grant program 

3. KFBS Donor Grant program 

• $5m gift to KFBS (not committed yet) 

• Invested in UNC Management Fund 

• $50k grants per year (5 recipients) 

• Open to for profit startups with UNC connections (including 

alumni) 

• Vetted by NC Idea screening application and process 

• Non-dilutive with hope of future gift 
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Ted Zoller, Director, Center for  

Entrepreneurial Studies 

T.W. Lewis Clinical Associate Professor 

of Strategy and Entrepreneurship 

Carolina Challenge: Building 

UNC’s Entrepreneurial Culture 
Kenan-Flagler Business School 
 

Board of Trustees > January 27, 2016  
Commercialization & Economic Development Committee  
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Mission: Center for Entrepreneurial Studies  

 

2 

To build the leading US 
Entrepreneurship 
Curriculum and Program 
Preparing Students for an 
Entrepreneurial Mindset 
in All Professional 
Settings and All Phases of 
their Professional 
Development 
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Strategic Vision 

• Endowed John Stedman, 1947 UNC grad 

• Undergrad student management team of 13 

cross campus students  

• KFBS Jim Kitchen/Kris Hergert advise along 

with John and David Stedman from Charlotte  

• 2015 was the 12th year of Carolina Challenge 

• UNC campus wide series of startup events 

3 

Pitch Party 
Nov 19, 2015 

Blue Zone 

Elevator Pitch 
Rounds      

TBD 2016 

Challenge 
Final        

April 7, 2016  
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Pitch Party 

• UNC startup competition at the Blue Zone 

• Open to undergrads and graduate students 

• 325+ students from j-school, comp-sci., e-

minor, public health, campus y, college of 

a&s, b-school    

• $5,000+ in prizes to top 10 teams 

   

4 

2013 ROI: 47 start up teams, 29 judges 

2014 ROI: 102 startup teams, 48 judges   

2015 ROI: 105 startup teams, 82 judges 
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Pitch Party LIVE! 

5 
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Competition Final 

• UNC startup coaching & elevator pitch events 

prior to the competition finals in spring  

• 100+ students from across campus, many of 

which competed in the pitch party 

• $45,000+ in prizes to top 21 teams in 3 

tracks: non-profit, profit, & grad student  

 

6 

2014 ROI: 16 teams, 5 judges, 60 guests 

2015 ROI: 21 teams, 8 judges, 85 guests 
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Final LIVE! 

7 
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UNC Startup Success 

 

 

 

8 
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UNC Recent Startup Success 

 

 

 

9 
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Tim Martin, Assistant Director 
Carolina KickStart 

Title 

UNC Impact from 
SBIR/STTR Funding 
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What are the SBIR and STTR Programs? 

• Designed to encourage startups to complete 
R&D that will lead to commercialization 

• Non-dilutive funding during the valley of 
death 

• Proving ground for new technologies 

• SBIR/STTR applications are a core foundation 
to UNC startup companies 
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$67M 

$0

$10,000,000

$20,000,000

$30,000,000

$40,000,000

$50,000,000

$60,000,000

$70,000,000

$80,000,000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

UNC SBIR/STTR Cumulative Funding 
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UNC Emerging Companies with  
SBIR/STTR Funding 

$14.85 Million 

Morphomics, LLC (acquired) $8.62 Million 

$6.33 Million 

Average SBIR/STTR Award Per 
Companies (37 Startups since 2005) 

$1.81 Million 
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Carolina Research 
Ventures, LLC 

Overview 

Sallie Shuping-Russell | 2016 Jan 27 
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Why do we need a venture fund? 

Capillary 

Electrophoresis 
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Market Opportunities – Carolina Responds 

Healthcare Inefficiency Creates Market Opportunities 

 

Innovations UNC Startups 

Personalized medicine HealthSpan Dx, GeneCentric Diagnostics, Nutrigene 
Sciences 

Miniaturization of devices 908 Devices, BioFluidica, SonoVol, Rheomics 

Telemedicine Advanced Telecare 

Optimizing patient data workflows Keona Health 

Point-of-care diagnostics Cortical Metrics, BioFluidica, Rheomics 

Improved patient experience Bivarus, Augment Medical 

Opportunities in improving outcomes  
and reducing cost 

April 11, 2013 

June 29, 2015 
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Emerging Technologies – Carolina Opportunities 

Immunotherapies and artificial intelligence are big industries 

 

Opportunities in emerging technologies 

Dec 4, 2015 
March 19, 2015 

Harnessing The Immune System To Fight  
Cancer: 'Now We Can Offer Hope' 

Artificial Intelligence Is Almost Ready for Business 

Healthcare Related IT Related 

Immuno-oncology Cybersecurity, especially offensive 

Gene splitting FinTech (Financial Technology) 

Anti-infectives Sharing Economy 2.0 

Ocular diseases Virtual Reality for Consumers 

Point of care diagnostics Artificial Intelligence 

Healthcare IT Custom wearables 
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Working Group appointed and 
CRV plan developed 

2011-2012 

UNC Innovation Roadmap  

It’s taken some time … 

Trustees direct Admin to 
develop plan for Univ. 

research assets 

Sep 2010 

BOT approves CRV Fund 
Mar 2013 

Chancellors 
Thorp/Folt authorize 

$2MM funding 

Jun 2013 

Final legal structure  
est. & launched  

2014 
 

Investment manager selected 
Dec 2015 

Univ. raises 
commitment to 

$5MM 

2014 

First investment 
made 

Dec 2015 

2010 2011 2012 2013 2014 2015 2016 

HCS commits 
$5MM 
2015 

2010 
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Carolina Research Ventures, LLC 

UNC - CH Board of Directors 

Potential Future 
Fund 

(ex. Alumni Fund) 

Potential Future 
Fund 

(ex. Later stage focus) 

CRV Investment  
Fund 

(Early stage focus) 

Carolina Research Ventures (CRV), LLC 
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Carolina Research Ventures, LLC 

CRV, LLC 
(Managing Member) 

University $ HCS $ 

VC Advisory Board 

Investment Manager(s) 

Company 

Company 

Company 

 
Carolina Research 

Ventures Investment 
Fund, LLC 

 

Page 36/59



Board – Directors and Observers 

Sallie Shuping-Russell, Chair 
Mng Dir, BlackRock Private Equity Ptns 

Former UNC Trustee & UNC Healthcare Director 

Lowry Caudill 
Co-Founder, Magellan Labs 
UNC Trustee, Former Chair 

Haywood Cochrane 
Former CFO, LabCorp 

UNC Trustee, Vice Chair 
 

Trey Crabb 
Mng Dir, Healthcare M&A, Ziegler & Co 

UNC Healthcare Director 
 

Matt Fajack 
Vice Chan Finance & Admin,  UNC-CH 

UNC Healthcare Director 

Jon King 
CEO UNC Management Company 

Chief Investment Officer, UNC Inv Fund 

Steve Lerner 
Entrepreneur & Mng Ptn, Blue Hill Group 

Former UNC Trustee 

Terry Magnuson 
Vice Dean of Medicine for Research 

Chair & Prof Genetics;  
Prof, Biomedical Engineering 

Randy Myer 
Prof of Entrepreneurship, KFBS 

Chair, NC IDEA 
Former Entrepreneur 

Judith Cone, Observer 
Spec. Asst to Chancellor for Innov & Entrep 

VC Commercialization & Econ Dev 
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Manager Selection Process 

28 Potential 
 

 
1 Selected 

10 Invited to Submit 

5 Submitted 
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Manager Selected 

• Hatteras Venture Partners 

• Established 2000 

• Healthcare Focus 

• Total Investments: 53 ($139MM) 

• Investments with UNC Affiliation: 8 ($31MM) 

 

• IT/Material Science Focus Consultant 
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Next Steps – Blast Off 

• Early stage focus 

• 7 – 12 companies for this tranche 

• Initial Investment per company:   $50,000 - $250,000 

• Max investment in single company:  $2MM (Including Follow-On $) 

• First Company:  Cancer therapeutic drug company from Lineberger 
Cancer Center 
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BOT Meeting (27 Jan 2016)  

Carolina Angel Network 
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CAN 
Members 

UNC-CH 

UNC-
Affiliated 

Early-Stage 
Companies 

Alumni 

Parents 

Friends 

$ Due Diligence 
 

Valuation 
 

Deal Structure 

Carolina Angel Network 
Operations 

 

Steering Committee 

External Advisory 
Board 

Director 

Carolina Angel Network Overview 

Student Due Diligence 
Teams 
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Benefits of the Carolina Angel  
Network 

• Establishes new affinity group for Carolina 

• Provides educational opportunity for students 

• Broadens the entrepreneurial ecosystem 
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&DPSXV�,QYROYHPHQW"

&DPSXV�,QYROYHPHQW
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<RXWXEH�YLHZV�
)DFHERRN�OLNHV�
(PDLO�OLVWVHUY�VXEVFULEHUV�
/LYHVWUHDP�YLHZHUV��������
&RQIHUHQFH�DWWHQGHHV��������
7('[81&�FRPPLWWHH�PHPEHUV
0LQXWHV�IRU�WLFNHWV�WR�VHOO�RXW�������
&RXQWULHV�ZDWFKHG�OLYHVWUHDP�������

Page 49/59



7('[81&�����
%RGLHV��%HLQJ�+XPDQ

Ɣ ���,QWHUQDO�DQG�H[WHUQDO�
VSHDNHUV�DQG�SHUIRUPHUV

Ɣ ��VPDOOHU�6DORQ�FRQIHUHQFHV�
WKURXJKRXW�\HDU

)HEUXDU\����������LQ�
0HPRULDO�+DOO
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ŗ%RGLHV��%HLQJ�+XPDQŘ�
$W�7('[81&������ZH�VWULYH�WR�H[SORUH�WKH�KXPDQ�ERG\�IURP�PXOWLSOH�
SHUVSHFWLYHV��
Ɣ :KDW�LQSXWV�FDQ�PDNH�RXU�ERG\�WKULYH�RU�VWUXJJOH"
Ɣ +RZ�FDQ�ZH�XVH�RXU�ERG\�DV�D�WRRO"�
Ɣ :KDW�FKDOOHQJHV�DQG�TXHVWLRQV�UHODWH�WR�WKH�KXPDQ�ERG\"
Ɣ :KDW�DGYDQFHV�ZLOO�ZH�PDNH�LQ�WKH�QHDU�DQG�IDU�IXWXUH�WKDW�ZLOO�

DOORZ�XV�WR�H[SDQG�RXU�FDSDFLW\�DV�D�VSHFLHV"�

7KLV�WRSLF�LQFOXGHV��ELRORJ\��DUW��DWKOHWLFV��HQJLQHHULQJ��PHGLFLQH��
PHQWDO�KHDOWK��WHFKQRORJ\��VRFLDO�MXVWLFH�
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�����6SHDNHU�+LJKOLJKWV�

-HII�3RZHOO�LV�D�UHFHQW�JUDGXDWH�RI�WKH�%LRPHGLFDO�
(QJLQHHULQJ�SURJUDP�DW�81&��:KLOH�LQ�VFKRRO��-HII�
VWDUWHG�7KH�+HOSLQJ�+DQG�3URMHFW��D�YROXQWHHU�JURXS�
ZKLFK�PDNHV�DIIRUGDEOH�SURVWKHWLF�KDQGV�WKDW�DUH�
GRQDWHG�WR�FKLOGUHQ�ZLWK�OLPE�GLIIHUHQFHV��-HII�
FXUUHQWO\�ZRUNV�DW�7UDQVHQWHUL[�LQ�573��DGYDQFLQJ�
URERWLF�ODSDURVFRSLF�VXUJHU\�

$P\�%ODFN�LV�DQ�DZDUG�ZLQQLQJ�WDWWRR�DUWLVW�EDVHG�LQ�
5LFKPRQG��9LUJLQLD�DQG�LV�WKH�IRXQGHU�RI�7KH�3LQN�
,QN�)XQG��D�QRQ�SURILW�RUJDQL]DWLRQ�WKDW�VHHNV�WR�DLG�
SHRSOH�QHHGLQJ�DVVLVWDQFH�ZLWK�WKHLU�SRVW�
PDVWHFWRP\�WDWWRR�QHHGV�DV�SDUW�RI�WKHLU�EUHDVW�
UHFRQVWUXFWLRQ�GXH�WR�EUHDVW�FDQFHU�

-HII�3RZHOO $P\�%ODFN�
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�����6SHDNHU�+LJKOLJKWV�
2PDU�+��$OL� +DQV�)ORULQH

2PDU�+��$OL�LV�D�KLVWRULDQ�RI�WKH�$IULFDQ�'LDVSRUD�ZKR�LV�
RI�(DVW�,QGLDQ�DQG�3HUXYLDQ�GHVFHQW��+H�LV�,QWHULP�'HDQ�
RI�/OR\G�,QWHUQDWLRQDO�+RQRUV�&ROOHJH�DW�7KH�8QLYHUVLW\�RI�
1RUWK�&DUROLQD�DW�*UHHQVERUR��$�JUDGXDWH�RI�WKH�/RQGRQ�
6FKRRO�RI�(FRQRPLFV��KH�UHFHLYHG�KLV�3K�'��LQ�+LVWRU\�
IURP�&ROXPELD�8QLYHUVLW\��+LV�ODWHVW�ERRN��0DOLN�$PEDU��
3RZHU�DQG�6ODYHU\�DFURVV�WKH�,QGLDQ�2FHDQ��2[IRUG�
8QLYHUVLW\�3UHVV��������H[SORUHV�
UDFH
�DV�D�IXQFWLRQ�RI�
SRZHU���+H�ZDV�UHFHQWO\�UHZDUGHG�WKH������&DUQHJLH�
)RXQGDWLRQ�1RUWK�&DUROLQD�3URIHVVRU�RI�WKH�<HDU�

+DQV�)ORULQH�LV�D�VSHHGFOLPEHU��SURIHVVLRQDO�VSHDNHU��
DXWKRU�DQG�WKRXJKW�OHDGHU�LQ�VSHHG�DQG�HIILFLHQF\��+DQV�
KDV�UHSHDWHGO\�VHW�DQG�EURNHQ�RQH�RI�WKH�PRVW�FRYHWHG�
VSHHG�UHFRUGV�LQ�WKH�ZRUOG��7KH�1RVH�RI�(O�&DSLWDQ��D�
������IRRW�PRQROLWK�LQ�<RVHPLWH�9DOOH\��,Q�������+DQV��
DORQJVLGH�FOLPELQJ�SDUWQHU�$OH[�+RQQROG��WRRN�WKH�
UHFRUG�DJDLQ�LQ���KRXUV�DQG����PLQXWHV��ORZHULQJ�WKH�
SUHYLRXV�UHFRUG�E\�D�IXOO����PLQXWHV��Page 53/59



7KH�)XWXUHő
Ɣ 6FDOH�DWWHQGDQFH�WR�������SHRSOH��PRYH�WR�D�ODUJHU�YHQXH�
Ɣ +RVW�PRUH�6DORQ�HYHQWV�WKURXJKRXW�WKH�\HDU�WR�KDYH�IRUPDWLYH�FRQYHUVDWLRQV
Ɣ &RQWLQXDOO\�VRXUFH�PRUH�IDFXOW\�DQG�VWXGHQW�VSHDNHUV
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�����6SHDNHUV�
Ɣ $ELJDLO�:DVKEXUQ��$PHULFDQ�*OREDO�6RXWK�
Ɣ $OH[DQGHU�-XOLDQ���������&RORUV�����<HDUV�RI�'HVLJQ�
Ɣ $OOHQ�0DVN��5HEHO�%HDWV�
Ɣ $QGUHD�5HXVLQJ��5HVHWWLQJ�WKH�7DEOH�
Ɣ &DUROLQD�&KRFRODWH�'URSV��6DQNRID��5HFODLPLQJ�

+LVWRU\�
Ɣ &RUH\�)RUG��,QWHQWLRQDO�6HUHQGLSLW\�
Ɣ +HUULVRQ�&KLFDV��/LYLQJ�:KLOH�'\LQJ�
Ɣ +ROGHQ�7KRUS��*OREDO�+HDOWK�,QQRYDWLRQV�
Ɣ *DPHODQ�1\DL�6DUDVZDWL��-DYDQHVH�0XVLF�
Ɣ ,QGL�&RZLH��,1',YLGXDO�6RFFHU�)UHHVW\OH�
Ɣ -DQH�7KUDLONLOO��7ULSSLQJ��'HOLULXP��DQG�RWKHU�0LQG�

([SDQGLQJ�([SHULHQFHV
Ɣ .HYLQ�*XVNLHUZLF]��0DNLQJ�6SRUWV�6DIHU�7KURXJK�

,QQRYDWLYH�6FLHQFH
Ɣ 6DMDQ�*HRUJH��7KH�)XWXUH�RI�(GXFDWLRQ
Ɣ 6WLUOLQJ�/LWWOH��*HQGHU�LQ�9LGHR�*DPH�&XOWXUH
Ɣ 7KHDVWHU�*DWHV��&UHDWLQJ�+HDW��$UW�DV�&DWDO\VW

Page 57/59



�����6SHDNHUV�

Ɣ 0DJDWWH�:DGH��7KH�)RXU�6WDJHV�RI�%ULQJLQJ�DQ�,GHD�
WR�/LIH��

Ɣ $MLW�*HRUJH��)URP�8QWRXFKDEOH�WR�8QVWRSSDEOH
Ɣ 6DIL\DK�,VPDLO��%ULQJLQJ�/DQJXDJH�WR�/LIH�
Ɣ 6XMDWD�%KDWLD��,QQRYDWH�E\�1DWXUH�
Ɣ 'HEUD�%DUNVGDOH��5LVLQJ�IURP�WKH�0XG�
Ɣ $PUR�$OEDQQD��*DLQLQJ�$OWLWXGH�7RJHWKHU�
Ɣ <D]PDQ\�$UERGHOD���������UHDVRQV�WR�EHOLHYH�LQ�WKH�

SRZHU�RI�DUW�LQ�SXEOLF�VSDFH
Ɣ &ORFNZRUN�.LGV��,ŖP�1RW�$ORQH�
Ɣ %HWKDQLD�%DFLJDOXSH��FKULVWLQH�VR\NDO��-RVK�<RXQJ��

$FUR\RJD�
Ɣ -RKQ�0LOOHU��1R�%HHV��1R�)RRG�
Ɣ &KDUOHV�$OOHQ��6HFXULW\�DQG�)UHHGRP�LQ�DQ�

,QWHUQDWLRQDO�:RUOG�
Ɣ =H\QHS�7XIHNFL��,Q�'HIHQVH�RI�*RLQJ�'HHS�LQ�D�9LUDO�

:RUOG

Ɣ -HUU\�/LQHQJHU��&KDQJLQJ�3HUVSHFWLYH�2II�WKH�3ODQHW
Ɣ 2PLG�6DIL��3URSKHW��1RW�,FRQ�
Ɣ %REE\�0RRN��)202��WKH�)HDU�RI�0LVVLQJ�2XW�
Ɣ -RKQ�-��:RRGV��:KDW�WKH�:RUOG�1HHGV�QRZ�LV���*6'
Ɣ 7HUU\�5KRGHV��$PRUH�
Ɣ /HH�:HLVHUW�	�-RQDWKDQ�.LUN��6XEDTDWLF�6RXQG�$UW
Ɣ 0DUN�.DW]�	�&DUROLQD�%HDW�$FDGHP\��7DNLQJ�0XVLF�

(GXFDWLRQ�WR�WKH�1H[W�/HYHO�
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�����6SHDNHUV�
Ɣ /DOD�0DLQ��/\ULFDO�3HUIRUPDQFH��
Ɣ 9HQUR\�-XO\��$VVHPEOH�WR�*DLQ�3HUVSHFWLYH�
Ɣ $O\VH�6FKDFWHU��7KH�6WLJPD�RI�0HQWDO�,OOQHVV��
Ɣ (OOLV�'\VRQ�DQG�WKH�VKDPEOHV��0XVLFDO�3HUIRUPDQFH�
Ɣ &KDVH�/HZLV��,QYHQWLQJ�����
Ɣ 7KH�1LJKW6KLIW��-D]]�)X]LRQ�0XVLFDO�3HUIRUPDQFH�
Ɣ .KDOLO�)XOOHU��&RRO�$V�7KH�2WKHU�6LGH�RI�7KH�3LOORZ�
Ɣ -RQDWKDQ�+HEHUW��,PSURYLVH�,Q�\RXU�'DLO\�3XUVXLWV��
Ɣ 7RGG�=DNUDMVHN��,PSURYH�/HDUQLQJ�E\�7KLQNLQJ�$ERXW�/HDUQLQJ
Ɣ .DUVWHQ�&RDWHV��7KDW�7KRX�$UW�
Ɣ 1DLPXO�+XT��7KH����6HFUHWV�RI�0DUNHWLQJ�DQG�<RX�:RQŖW�%HOLHYH�

:KDW�+DSSHQV�1H[W�
Ɣ 'DOWRQ�&RQOH\��6WDONHUV��WZLQV��DQG�WKH�FDVH�RI�PLVVLQJ�

KHULWDELOLW\�
Ɣ $PEHU�.RRQFH��7KH�%HDXW\�*DS�
Ɣ .HZXOD\�-XPDUD��$�)RUHVLJKW�6WRU\WHOOLQJ�([SHULHQFH�
Ɣ -DVSDO�6DQGKX��'HVLJQ�/LNH�-LPP\�9�
Ɣ .DWKOHHQ�*DODJKHU��7KH�+HDOWK\�&KLOG��$VVHPEO\�5HTXLUHG
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