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' HDU�3DUHQWV�DQG�&DUHUV�

$V�ZH�UHDFK�WKH�HQG�RI�DQRWKHU�DFDGHPLF�\HDU��LW�LV�GLIILFXOW�WR�EHOLHYH�KRZ�TXLFNO\
WKH�WLPH�KDV�SDVVHG��,W�KDV�EHHQ�DQ�H[ FHSWLRQDOO\ �EXV\ �\HDU��EXW�DOVR�D�SURGXFWLYH
DQG�UHZDUGLQJ�RQH��$FURVV�WKH�VFKRRO��SXSLOV�KDYH�ZRUNHG�KDUG��WDNHQ�SDUW
HQWKXVLDVWLFDOO\ �LQ�WKH�ZLGHU�OLIH�RI�WKH�FRPPXQLW\ �DQG�UHVSRQGHG�SRVLWLYHO\ �WR�WKH
H[ SHFWDWLRQV�SODFHG�XSRQ�WKHP�

7KHUH�KDYH�EHHQ�PDQ\ �DFKLHYHPHQWV�WR�FHOHEUDWH��ERWK�LQGLYLGXDO�DQG�FROOHFWLYH�
6RPH�KDYH�EHHQ�KLJKO\ �YLVLEOH‹ LQ�H[ DPLQDWLRQV��SHUIRUPDQFHV��IL[ WXUHV��WULSV�DQG
VFKRRO�HYHQWV‹ ZKLOH�RWKHUV�KDYH�WDNHQ�SODFH�PRUH�TXLHWO\ ��D�SXSLO�JURZLQJ�LQ
FRQILGHQFH��RYHUFRPLQJ�D�GLIILFXOW\��VKRZLQJ�NLQGQHVV�WR�DQRWKHU�RU�GHYHORSLQJ�WKH
KDELWV�WKDW�ZLOO�VHUYH�KLP�ZHOO�LQ�ODWHU�OLIH��$OO�DUH�LPSRUWDQW��DQG�DOO�FRQWULEXWH�WR
WKH�OLIH�DQG�FKDUDFWHU�RI�RXU�VFKRRO�
,�ZRXOG�OLNH�WR�WKDQN�RXU�VWDII�IRU�WKHLU�FRPPLWPHQW��HQHUJ\ �DQG�FDUH�WKURXJKRXW
WKH�\HDU��,�DP�DOVR�JUDWHIXO�WR�RXU�JRYHUQRUV�DQG�WR�WKH�PDQ\ �SDUHQWV��FDUHUV�
DOXPQL�DQG�IULHQGV�RI�WKH�VFKRRO�ZKR�KDYH�VXSSRUWHG�XV�LQ�VR�PDQ\ �GLIIHUHQW�ZD\V�
$ERYH�DOO��,�FRQJUDWXODWH�WKH�ER\V�RQ�DOO�WKDW�WKH\ �KDYH�FRQWULEXWHG�DQG�DFKLHYHG�

2 SHQ�' D\
$ �SDUWLFXODU�WKDQN�\RX�LV�GXH�WR�HYHU\RQH�ZKR�KHOSHG�WR�PDNH�RXU�UHFHQW�2 SHQ
' D\ �VXFK�D�VXFFHVV��$ �JUHDW�GHDO�RI�SODQQLQJ�DQG�SUHSDUDWLRQ�JRHV�LQWR�DQ�HYHQW�RI
WKLV�NLQG��DQG�,�DP�YHU\ �JUDWHIXO�WR�WKH�VWDII��SXSLOV��JRYHUQRUV�DQG�YROXQWHHUV�ZKR
JDYH�WKHLU�WLPH�VR�JHQHURXVO\�

2 XU�YLVLWRUV�ZHUH�DEOH�WR�VHH�WKH�VFKRRO�DW�LWV�EHVW��EXV\��ZHOFRPLQJ�DQG�IXOO�RI�OLIH�
$V�HYHU��WKH�ER\V�ZHUH�RXWVWDQGLQJ�DPEDVVDGRUV��7KH\ �VSRNH�ZLWK�FRQILGHQFH�DQG
ZDUPWK��KHOSHG�YLVLWRUV�WR�ILQG�WKHLU�ZD\ �DURXQG�DQG�FRQYH\HG�D�JHQXLQH�VHQVH�RI
SULGH�LQ�WKHLU�VFKRRO��: H�UHFHLYHG�PDQ\ �SRVLWLYH�FRPPHQWV��DQG�WKRVH�LQYROYHG
VKRXOG�IHHO�MXVWLILDEO\ �SURXG�RI�WKH�LPSUHVVLRQ�WKH\ �FUHDWHG�
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7 KH�JLIW�RI�WLP H

7KH�HQG�RI�WKH�VFKRRO�\HDU�QDWXUDOO\ �JLYHV�XV�DQ�RSSRUWXQLW\ �WR�SDXVH��' XULQJ�WHUP
WLPH��OLIH�FDQ�IHHO�GRPLQDWHG�E\ �WLPHWDEOHV��GHDGOLQHV�DQG�WKH�QHHG�WR�PRYH�TXLFNO\
IURP�RQH�FRPPLWPHQW�WR�WKH�QH[ W��7KH�VXPPHU�KROLGD\ �RIIHUV�D�ZHOFRPH�FKDQJH
RI�SDFH�

7LPH�LV�RQH�RI�WKH�PRVW�YDOXDEOH�WKLQJV�ZH�KDYH��DOWKRXJK�LW�LV�RIWHQ�RQO\ �ZKHQ�ZH
VWRS�WKDW�ZH�QRWLFH�KRZ�ZH�KDYH�EHHQ�XVLQJ�LW��0 DNLQJ�JRRG�XVH�RI�WKH�VXPPHU
GRHV�QRW�QHFHVVDULO\ �PHDQ�ILOOLQJ�HYHU\ �GD\ �ZLWK�SODQV�RU�DFKLHYHPHQWV��5HVW�LV
YDOXDEOH��VR�WRR�DUH�XQKXUULHG�FRQYHUVDWLRQV��WLPH�ZLWK�IDPLO\ �DQG�IULHQGV��UHDGLQJ�
H[ HUFLVH��SUD\HU��FUHDWLYLW\ �DQG�VLPSO\ �EHLQJ�RXWGRRUV�

)RU�RXU�SXSLOV��,�KRSH�WKH�KROLGD\ �ZLOO�SURYLGH�DQ�RSSRUWXQLW\ �WR�HQMR\ �JUHDWHU
IUHHGRP�ZKLOH�PDLQWDLQLQJ�D�KHDOWK\ �EDODQFH��7KHUH�LV�D�SODFH�IRU�VFUHHQV�DQG
HQWHUWDLQPHQW��EXW�DOVR�JUHDW�YDOXH�LQ�H[ SHULHQFHV�WKDW�UHTXLUH�DWWHQWLRQ�
LPDJLQDWLRQ��FRPSDQLRQVKLS�DQG�HIIRUW��6RPHWLPHV�WKH�PRVW�PHPRUDEOH�SDUWV�RI�D
KROLGD\ �DUH�WKH�VLPSOHVW�RQHV�

$V�D�VFKRRO��ZH�ZLOO�DOVR�XVH�WKH�VXPPHU�WR�UHIOHFW�RQ�WKH�\HDU�WKDW�KDV�SDVVHG�DQG
WR�SUHSDUH�FDUHIXOO\ �IRU�WKH�RQH�DKHDG��: H�ORRN�IRUZDUG�WR�ZHOFRPLQJ�SXSLOV�EDFN�LQ
6HSWHPEHU��UHIUHVKHG�DQG�UHDG\ �IRU�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�RI�D�QHZ
DFDGHPLF�\HDU�
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,�FRQFOXGH�ZLWK�D�SUD\HU�IRU�WKH�VXPPHU�KROLGD\ �

/ RYLQJ�)DWKHU�
�: H�WKDQN�\RX�IRU�WKH�EOHVVLQJV�RI�WKLV�VFKRRO�\HDU�
�IRU�DOO�WKDW�ZH�KDYH�OHDUQHG�
�IRU�IULHQGVKLSV�VWUHQJWKHQHG�
�IRU�GLIILFXOWLHV�RYHUFRPH
�DQG�IRU�WKH�SHRSOH�ZKR�KDYH�VXSSRUWHG�XV�DORQJ�WKH�ZD\�
* UDQW�XV�UHVW�DQG�UHQHZDO�GXULQJ�WKH�VXPPHU�PRQWKV�
�. HHS�RXU�SXSLOV��IDPLOLHV�DQG�VWDII�VDIH�LQ�WKHLU�WUDYHOV�
�+HOS�XV�WR�XVH�RXU�WLPH�ZLVHO\�
�WR�QRWLFH�WKH�QHHGV�RI�RWKHUV
�DQG�WR�ILQG�MR\ �LQ�WKH�JLIWV�\RX�KDYH�JLYHQ�XV�
0 D\ �ZH�UHWXUQ�UHQHZHG�LQ�ERG\��PLQG�DQG�VSLULW�
�UHDG\ �WR�VHUYH�\RX�DQG�RQH�DQRWKHU�
7KURXJK�&KULVW�RXU�/ RUG�
$PHQ�

,�ZLVK�DOO�SXSLOV��IDPLOLHV�DQG�PHPEHUV�RI�RXU�ZLGHU�VFKRRO�FRPPXQLW\ �D�SHDFHIXO�
HQMR\DEOH�DQG�UHVWRUDWLYH�VXPPHU�KROLGD\�
<RXUV�IDLWKIXOO\�

5 �) �7HDJXH
+ HDGWHDFKHU



6WXGHQW�6SRWOLJKW
0 HHW�D�)XWXUH�&RPLF�$UWLVW

0 HHW�2 OL��RQH�RI�RXU�WDOHQWHG�� � �
\HDU�ROG�VWXGHQWV��ZKR�LV�FXUUHQWO\
VSHQGLQJ�KLV�ZRUN�H[ SHULHQFH�ZHHN
DW�7KH�-RKQ�)LVKHU�6FKRRO�
VXSSRUWLQJ�RXU�$UW�' HSDUWPHQW�

2 OL�KDV�DQ�H[ WUDRUGLQDU\ �JLIW�IRU
GLJLWDO�DUW��FUHDWLQJ�LQFUHGLEO\
GHWDLOHG�LOOXVWUDWLRQV��JUDSKLFV�DQG
FUHDWLYH�SLHFHV�XVLQJ�GHVLJQ
DSSOLFDWLRQV�VXFK�DV�3URFUHDWH�

: RUNLQJ�HQWLUHO\ �IUHHKDQG��KH�FDQ
SURGXFH�VWXQQLQJ�DUWZRUN�LQ�DV�OLWWOH
DV�WKUHH�PLQXWHV��+LV�VSHHG�
SUHFLVLRQ�DQG�LPDJLQDWLRQ�DUH�WUXO\
UHPDUNDEOH��DQG�HYHU\ �SLHFH�UHIOHFWV
\HDUV�RI�GHGLFDWLRQ�WR�GHYHORSLQJ�KLV
FUDIW�

: LWK�D�FOHDU�DPELWLRQ�WR�EHFRPH�D
VXFFHVVIXO�FRPLF�DUWLVW��2 OL�LV�DOUHDG\
GHPRQVWUDWLQJ�WKH�FUHDWLYLW\�
GHWHUPLQDWLRQ�DQG�SDVVLRQ�QHHGHG
WR�DFKLHYH�KLV�GUHDP��: HjUH
LQFUHGLEO\ �SURXG�WR�VXSSRUW�KLP�RQ
KLV�MRXUQH\ �DQG�FDQjW�ZDLW�WR�VHH
ZKHUH�KLV�WDOHQW�WDNHV�KLP�

: HOO�GRQH��2 OL��: HjOO�EH�IROORZLQJ
\RXU�DUWLVWLF�MRXUQH\ �ZLWK�JUHDW
LQWHUHVW�



7KLV�ZHHN��ZH�FDXJKW�XS�ZLWK�2 OL�WR�KHDU�DERXW
KLV�ZRUN�H[ SHULHQFH��KLV�DPELWLRQV�IRU�WKH�IXWXUH
DQG�WKH�FUHDWLYH�LQVSLUDWLRQ�EHKLQG�KLV�LQFUHGLEOH
DUWZRUN�

: KDWjV�\ RXU�IDYRXULWH�VXEMHFW�DQG�Z K\ "
+LVWRU\��,�ORYH�OHDUQLQJ�DERXW�WKH�SDVW�DQG�WKH�SHULRGV
WKDW�P\�DQFHVWRUV�OLYHG�LQ��,�ZDQW�WR�ILQG�RXW�PRUH
DERXW�WKH�SHRSOH�ZKR�FDPH�EHIRUH�PH�DQG�KRZ�WKH\
VKDSHG�WKH�ZRUOG�ZH�OLYH�LQ�WRGD\�

: KDW�Z RXOG�\ RX�OLNH�WR�GR�DV�D�FDUHHU"
,jG�ORYH�WR�EHFRPH�D�FRPLF�DUWLVW�FUHDWLQJ�P\�RZQ
FRPLFV��DV�ZHOO�DV�ZRUNLQJ�DV�DQ�LOOXVWUDWRU��,I�,jP
VXFFHVVIXO��,jG�DOVR�ORYH�WR�EHFRPH�D�UHFRJQLVHG�QDPH
LQ�WKH�FUHDWLYH�LQGXVWU\�

: KR�LV�\ RXU�ELJJHVW�LQVSLUDWLRQ"
0 \�ELJJHVW�LQVSLUDWLRQ�LV�WKH�ODWH�' -�$YLFLL��+LV�PXVLF
DQG�O\ULFV�LQVSLUH�WKH�VWRULHV�DQG�FRPLFV�,�FUHDWH��,W
V
WKH�FUHDWLYLW\�WKDW�PDNHV�PH�IHHO�FRQQHFWHG�WR�KLP�
+LV�PXVLF�PDNHV�PH�IHHO�OLNH�,�FDQ�DFKLHYH�DQ\WKLQJ�

' R�\ RX�KDYH�DQ�DUWLVW�QDP H"
,I�,�HYHU�KDYH�D�VWDJH�RU�DUWLVW�QDPH��LW�ZRXOG�EH
/ HYHOV��LQVSLUHG�E\�$YLFLLjV�LFRQLF�DQWKHP�

+ RZ �DUH�\ RX�ILQGLQJ�\ RXU�Z RUN
H[ SHULHQFH"
,jP�UHDOO\�HQMR\LQJ�LW��: RUNLQJ�ZLWK�0 U�0 F. HQ] LH�DQG
. DGHP�KDV�EHHQ�D�EULOOLDQW�H[ SHULHQFH��,WjV�EHHQ
JUHDW�KHOSLQJ�ZLWK�GLIIHUHQW�SURMHFWV��DQG�LWjV�D
PDVVLYH�KRQRXU�WR�EH�DEOH�WR�FRQWULEXWH�WR�WKH�VFKRRO�

+ RZ �GR�\ RX�FUHDWH�\ RXU�DUWZ RUN"
,�FUHDWH�DOO�RI�P\ �LOOXVWUDWLRQV�IUHHKDQG�XVLQJ
3URFUHDWH�RQ�P\�L3DG��6RPH�RI�P\ �GUDZLQJV�WDNH�DV
OLWWOH�DV�WZR�RU�WKUHH�PLQXWHV��VKRZLQJ�ERWK�P\�VSHHG
DQG�FRQILGHQFH�DV�DQ�DUWLVW�

k$YLFLL�KDV�DOZD\V�EHHQ
P\�IDYRXULWH�DUWLVW��+H
ZDV�WDOHQWHG�LQ�PDNLQJ

FDWFK\�EHDWV�DQG
FUDIWLQJ�VXFK�WLPHOHVV
PHORGLHV�WKDW�IHHO�OLNH
WKH\jYH�RQO\�MXVW�SOD\HG
\HVWHUGD\�RQ�WKH�UDGLR�

+LV�VRQJV��KLWV�DQG
DQWKHPV�DUH�DPD] LQJ�
DQG�KH�FRQWLQXHV�WR

LQVSLUH�PH�WR�WKLV�GD\��



9LUWXH�IRU�WKH�KDOI�WHUP�
6HUYLFH

�

6HUYLFH�LV�DERXW�GHYHORSLQJ�\RXQJ�PHQ�RI�FKDUDFWHU�ZKR
OHDG�ZLWK�KXPLOLW\��UHVSRQVLELOLW\�DQG�NLQGQHVV��: H

HQFRXUDJH�SXSLOV�WR�SXW�RWKHUV�ILUVW��FRQWULEXWH�SRVLWLYHO\
WR�WKHLU�FRPPXQLW\��DQG�UHFRJQLVH�WKDW�WUXH�OHDGHUVKLS�LV

GHPRQVWUDWHG�WKURXJK�VHUYLQJ�RWKHUV�

$UWZRUN�E\ �-RKQ�) LVKHU�6WXGHQW��2 OL��/



0 RGHUQ�)RUHLJQ
/ DQJXDJHV�6XFFHVV

7KLV�KDV�EHHQ�DQRWKHU�KLJKO\ �VXFFHVVIXO
\HDU�IRU�0 RGHUQ�)RUHLJQ�/ DQJXDJHV��ZLWK
VWXGHQWV�GHPRQVWUDWLQJ�HQWKXVLDVP�
UHVLOLHQFH�DQG�D�JHQXLQH�FRPPLWPHQW�WR
ODQJXDJH�OHDUQLQJ�DFURVV�DOO�\HDU�JURXSV��

: H�KDYH�EHHQ�GHOLJKWHG�WR�RIIHU�D�UDQJH
RI�HQULFKLQJ�FXOWXUDO�YLVLWV��LQFOXGLQJ
HGXFDWLRQDO�WULSV�WR�%DUFHORQD��0 DGULG�
/ LOOH�DQG�%UXJHV��ZKLFK�SURYLGHG�VWXGHQWV
ZLWK�LQYDOXDEOH�RSSRUWXQLWLHV�WR
H[ SHULHQFH�ODQJXDJH�DQG�FXOWXUH�EH\RQG
WKH�FODVVURRP��

6WXGHQWV�KDYH�HPEUDFHG�HYHU\
RSSRUWXQLW\ �WR�GHYHORS�WKHLU�OLQJXLVWLF
VNLOOV��DQG�WKHLU�SRVLWLYH�DWWLWXGHV��FXULRVLW\
DQG�ZLOOLQJQHVV�WR�FRPPXQLFDWH�LQ
DQRWKHU�ODQJXDJH�KDV�EHHQ�D�SOHDVXUH�WR
VHH��

: H�KDYH�DOVR�FHOHEUDWHG�WKH
DFKLHYHPHQWV�RI�RXU�/ LQJXLVWV�RI�WKH
7HUP��UHFRJQLVLQJ�WKRVH�VWXGHQWV�ZKR
KDYH�VKRZQ�H[ FHSWLRQDO�HIIRUW��SURJUHVV
DQG�GHGLFDWLRQ�WKURXJKRXW�WKH�\HDU��$
SDUWLFXODU�KLJKOLJKW�KDV�EHHQ�WKH
RXWVWDQGLQJ�VXFFHVV�RI�RQH�RI�RXU�6SDQLVK
VWXGHQWV�LQ�<HDU�� � ��ZKR�ZRQ�D
SUHVWLJLRXV�QDWLRQDO�6SDQLVK�ZULWLQJ
FRPSHWLWLRQ�RUJDQLVHG�E\ �WKH�8 QLYHUVLW\
RI�2 [ IRUG��WULXPSKLQJ�RYHU�PRUH�WKDQ
� � � �HQWULHV�IURP�VFKRROV�DFURVV�WKH
FRXQWU\��

7KLV�UHPDUNDEOH�DFKLHYHPHQW
UHIOHFWV�ERWK�WKH�VWXGHQWjV�WDOHQW
DQG�WKH�KLJK�VWDQGDUGV�RI�ODQJXDJH
OHDUQLQJ�ZLWKLQ�RXU�GHSDUWPHQW�

2 XU�<HDU�� � �6SDQLVK�VWXGHQWV�KDYH
DOVR�HQMR\HG�D�YHU\ �VXFFHVVIXO�ILUVW
\HDU�RI�$ �/ HYHO�VWXG\��PDNLQJ
VLJQLILFDQW�SURJUHVV�LQ�WKHLU�ODQJXDJH
VNLOOV�ZKLOH�GHYHORSLQJ�WKHLU�FXOWXUDO
DQG�DQDO\WLFDO�XQGHUVWDQGLQJ�RI�WKH
6SDQLVK�VSHDNLQJ�ZRUOG��7KLV�\HDU�
WKH\ �KDYH�VWXGLHG�DQG�FULWLFDOO\
DQDO\VHG�D�6SDQLVK�ILOP�
VWUHQJWKHQLQJ�WKHLU�DELOLW\ �WR�GLVFXVV
FRPSOH[ �WKHPHV�DQG�LGHDV�LQ�WKH
WDUJHW�ODQJXDJH�

/ RRNLQJ�DKHDG�WR�<HDU�� � ��VWXGHQWV
ZLOO�FRQWLQXH�WR�EURDGHQ�WKHLU
NQRZOHGJH�WKURXJK�WKH�VWXG\ �RI�NH\
DVSHFWV�RI�6SDQLVK�KLVWRU\ �DQG
VRFLHW\��LQFOXGLQJ�WKH�6SDQLVK�&LYLO
: DU��PLJUDWLRQ�EHWZHHQ�6SDLQ�DQG
WKH�8 6$ ��DQG�D�SRZHUIXO�OLWHUDU\
ZRUN�ZULWWHQ
�LQ�6SDLQ�LQ�
� � � � �

�



: H�DUH�LQFUHGLEO\ �SURXG�RI�DOO�RXU
OLQJXLVWV�DQG�ORRN�IRUZDUG�WR�VHHLQJ
WKHP�FRQWLQXH�WR�IORXULVK�LQ�WKH
FRPLQJ�\HDU��

$FURVV�. H\ �6WDJH�� �DQG�� ��VWXGHQWV
KDYH�PDGH�H[ FHOOHQW�SURJUHVV�LQ
GHYHORSLQJ�WKH�IRXQGDWLRQV�QHHGHG
IRU�IXWXUH�VXFFHVV��2 XU�<HDU��
VWXGHQWV�KDYH�VXFFHVVIXOO\
FRPSOHWHG�0 RGXOHV�� q� �RI�WKH
* &6( �FRXUVH��JLYLQJ�WKHP�D�VWURQJ
KHDG�VWDUW�DV�WKH\ �EHJLQ�WKHLU
H[ DPLQDWLRQ�VWXGLHV�LQ�HDUQHVW�

0 HDQZKLOH��<HDU�� �DQG�<HDU��
VWXGHQWV�KDYH�EHHQ�LQWURGXFHG�WR
DQG�DUH�DOUHDG\ �PDVWHULQJ�NH\
* &6( �VW\OH�H[ DPLQDWLRQ�VNLOOV�
LQFOXGLQJ�WUDQVODWLRQ��UHDGLQJ
FRPSUHKHQVLRQ��OLVWHQLQJ�VWUDWHJLHV
DQG�H[ WHQGHG�ZULWLQJ��

<HDU�� � V�KDYH�FRPSOHWHG�WKHLU�ILUVW
VSHDNLQJ�33( �DQG�VKRZHG
GHGLFDWLRQ�WR�DOO�DVSHFWV�RI�WKLV�
7KH\ �KDYH�DOVR�FRPSOHWHG�� �IXUWKHU
PRGXOHV�RI�WKH�* &6( ��
7KHLU�JURZLQJ�FRQILGHQFH�DQG
HQWKXVLDVP�IRU�ODQJXDJHV�KDYH�EHHQ
SDUWLFXODUO\ �HQFRXUDJLQJ��DQG�ZH
ORRN�IRUZDUG�WR�EXLOGLQJ�RQ�WKLV
H[ FHOOHQW�SURJUHVV�GXULQJ�WKH�QH[ W
DFDGHPLF�\HDU�



7KLUW\ �<HDU�� �VWXGHQWV�UHFHQWO\ �HQMR\HG�DQ�H[ FLWLQJ�IRXU�GD\��WKUHH�QLJKW�6SDQLVK�6WXG\
9LVLW�WR�0 DGULG��DFFRPSDQLHG�E\ �0 LVV�5RVV��3DUW\ �/ HDGHU���0 U�* UHHQZRRG�DQG�D

PHPEHU�RI�WKH�6SDQLVK�GHSDUWPHQW�

7KH�WULS�SURYLGHG�VWXGHQWV�ZLWK�D�IDQWDVWLF�RSSRUWXQLW\ �WR�GHYHORS�WKHLU�6SDQLVK
ODQJXDJH�VNLOOV�ZKLOH�H[ SHULHQFLQJ�WKH�ULFK�FXOWXUH�DQG�KLVWRU\ �RI�WKH�6SDQLVK�FDSLWDO�

' XULQJ�WKHLU�YLVLW��WKH�ER\V�WRRN�SDUW�LQ�6SDQLVK�OHVVRQV�ZLWK�QDWLYH�VSHDNHUV��DOORZLQJ�
WKHP�WR�SUDFWLVH�WKHLU�FRPPXQLFDWLRQ�VNLOOV�LQ�DQ�DXWKHQWLF

HQYLURQPHQW�DQG�EXLOG�FRQILGHQFH�XVLQJ�WKH�ODQJXDJH�

$ORQJVLGH�WKHLU�OHVVRQV��VWXGHQWV�H[ SORUHG�PDQ\ �RI
0 DGULG
V�IDPRXV�ODQGPDUNV�DQG�DWWUDFWLRQV��7KH�JURXS

YLVLWHG�WKH�0 XVHXP�RI�0 DGULG�+LVWRU\��ZKHUH�WKH\
OHDUQHG�PRUH�DERXW�WKH�FLW\ 
V�IDVFLQDWLQJ�SDVW��DQG�HQMR\HG

D�YLVLW�WR�WKH�5HLQD�6RILD�$UW�* DOOHU\��KRPH�WR�VRPH�RI
6SDLQ
V�PRVW�LPSRUWDQW�ZRUNV�RI�PRGHUQ�DUW�

<( $5�� �63$1 ,6+ �678 ' <
<( $5�� �63$1 ,6+ �678 ' <

75,3�72 �0 $ ' 5,'75,3�72 �0 $ ' 5,'
<( $5�� �63$1 ,6+ �678 ' <

75,3�72 �0 $ ' 5,'



7KH�VWXGHQWV�DOVR�YLVLWHG�WKH�)XQGDFL×Q
7HOHI×QLFD��GLVFRYHULQJ�PRUH�DERXW
WHFKQRORJ\ ��LQQRYDWLRQ�DQG�FXOWXUH�
EHIRUH�H[ SHULHQFLQJ�RQH�RI�0 DGULG
V
PRVW�LFRQLF�VSRUWLQJ�YHQXHV�ZLWK�D�WRXU
RI�5HDO�0 DGULG�)&
V�%HUQDEÎ X�6WDGLXP�

$�KLJKOLJKW�RI�WKH�YLVLW�ZDV�D�WUHDVXUH
KXQW�LQ�WKH�EHDXWLIXO�5HWLUR�3DUN��ZKLFK
HQFRXUDJHG�VWXGHQWV�WR�H[ SORUH�WKHLU
VXUURXQGLQJV�ZKLOH�ZRUNLQJ�WRJHWKHU
DQG�XVLQJ�WKHLU�6SDQLVK�VNLOOV�

7KH�WULS�ZDV�D�ZRQGHUIXO�EOHQG�RI
ODQJXDJH�OHDUQLQJ��FXOWXUDO�GLVFRYHU\
DQG�PHPRUDEOH�H[ SHULHQFHV��,W�DOORZHG
VWXGHQWV�WR�EULQJ�WKHLU�FODVVURRP
OHDUQLQJ�WR�OLIH�ZKLOH�FUHDWLQJ�ODVWLQJ
PHPRULHV�RI�WKHLU�WLPH�LQ�0 DGULG�

$�KXJH�WKDQN�\RX�JRHV�WR�0 LVV�5RVV�
0 U�* UHHQZRRG�DQG�DOO�VWDII�LQYROYHG
IRU�RUJDQLVLQJ�DQG�VXSSRUWLQJ�VXFK�D
IDQWDVWLF�RSSRUWXQLW\ �IRU�RXU�<HDU��
VWXGHQWV�



,Q�-XO\��D�JURXS�RI�RXU�<HDU�� �
VWXGHQWV�HQMR\HG�DQ�XQIRUJHWWDEOH
ILYH�GD\ �HGXFDWLRQDO�YLVLW�WR
%DUFHORQD��FRPELQLQJ�ODQJXDJH
OHDUQLQJ��FXOWXUDO�H[ SORUDWLRQ�DQG
RSSRUWXQLWLHV�WR�GHYHORS�WKHLU
LQGHSHQGHQFH��

$ IWHU�DUULYLQJ�LQ�WKH�FLW\ �DQG�VHWWOLQJ
LQWR�WKHLU�DFFRPPRGDWLRQ��VWXGHQWV
HQMR\HG�DQ�RULHQWDWLRQ�WRXU��WDNLQJ�LQ
IDPRXV�ODQGPDUNV�LQFOXGLQJ�/ DV
5DPEODV��3ODÍD�GH�&DWDOXQ\D��/ D
%RTXHUÒD�0 DUNHW�DQG�WKH
&KULVWRSKHU�&ROXPEXV�0 RQXPHQW��
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7KURXJKRXW�WKH�ZHHN��VWXGHQWV
DWWHQGHG�6SDQLVK�ODQJXDJH�OHVVRQV�DW
7KH�)DPLO\ �/ DQJXDJH�6FKRRO��ZKHUH
WKH\ �GHYHORSHG�WKHLU
FRPPXQLFDWLRQ�VNLOOV�DQG�JDLQHG
FRQILGHQFH�XVLQJ�6SDQLVK�LQ
DXWKHQWLF�VLWXDWLRQV��

7KH�SURJUDPPH�DOVR�LQFOXGHG�YLVLWV
WR�VRPH�RI�%DUFHORQD
V�PRVW�LFRQLF
DWWUDFWLRQV��VXFK�DV�WKH�* RWKLF
4 XDUWHU��%DUFHORQD�&DWKHGUDO��3DUF
* ßHOO��0 RQWMXÔF�&DVWOH��WKH�2 O\PSLF
6WDGLXP��WKH�3LFDVVR�0 XVHXP�DQG
WKH�PDJQLILFHQW�6DJUDGD�)DPLOLD�
UHFHQWO\ �EOHVVHG�E\ �3RSH�/ HR�; ,�
WULS�D�WUHPHQGRXV�VXFFHVV�



6WXGHQWV�SDUWLFXODUO\ �HQMR\HG�WKH
LPPHUVLYH�WRXU�RI�)&�%DUFHORQD
V
&DPS�1 RX��DV�ZHOO�DV�WLPH�VSHQW
UHOD[ LQJ�DQG�VRFLDOLVLQJ�DW
%DUFHORQHWD�%HDFK��2 WKHU
KLJKOLJKWV�LQFOXGHG�D�YLVLW�WR�WKH
&KRFRODWH�0 XVHXP��VKRSSLQJ�LQ
WKH�FLW\ �FHQWUH�DQG�VDPSOLQJ�D
YDULHW\ �RI�ORFDO�FXLVLQH��

7KH�WULS�SURYLGHG�D�IDQWDVWLF
EDODQFH�RI�HGXFDWLRQ�DQG
HQULFKPHQW��DOORZLQJ�VWXGHQWV�WR
H[ SHULHQFH�6SDQLVK�FXOWXUH�ILUVW�
KDQG�ZKLOH�FUHDWLQJ�ODVWLQJ
PHPRULHV�ZLWK�WKHLU�SHHUV��: H
ZHUH�LQFUHGLEO\ �SURXG�RI�WKH
H[ FHOOHQW�EHKDYLRXU��HQWKXVLDVP
DQG�PDWXULW\ �VKRZQ�E\ �DOO�VWXGHQWV
WKURXJKRXW�WKH�YLVLW��PDNLQJ�WKH
WULS�D�WUHPHQGRXV�VXFFHVV�



2 XU�' LJLWDO�/ HDGHUV�KDYH�KDG�D�IDQWDVWLF�HQG�WR
WKH�VFKRRO�\HDU��GHPRQVWUDWLQJ�WKHLU�OHDGHUVKLS�
WHFKQLFDO�VNLOOV�DQG�FRPPLWPHQW�WR�VXSSRUWLQJ
ERWK�RXU�VFKRRO�FRPPXQLW\ �DQG�IXWXUH�VWXGHQWV�
)ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKHLU�* &6(
H[ DPLQDWLRQV��<HDU�� � �VWXGHQWV�-D\GHQ�' �DQG
+DUU\ �' �UHWXUQHG�WR�VFKRRO�WR�VXSSRUW�RXU
<HDU�� �,QGXFWLRQ�' D\ ��GHPRQVWUDWLQJ�WKHLU
FRQWLQXHG�GHGLFDWLRQ�WR�WKH�-RKQ�)LVKHU
FRPPXQLW\ �

$V�ORQJ�VWDQGLQJ�PHPEHUV�RI�RXU�' LJLWDO
/ HDGHUV�&OXE��-D\GHQ�DQG�+DUU\ �SODQQHG�DQG
GHOLYHUHG�DQ�HQJDJLQJ�&RPSXWLQJ�VHVVLRQ�
LQWURGXFLQJ�RXU�QHZ�<HDU�� �VWXGHQWV�WR�PLFUR
SURJUDPPLQJ��7KH\ �JXLGHG�VWXGHQWV�WKURXJK
FUHDWLQJ�D�FRXQWGRZQ�SURMHFW��KHOSLQJ�WKHP
EXLOG�FRQILGHQFH�ZKLOH�H[ SORULQJ�WKH�H[ FLWLQJ
ZRUOG�RI�FRGLQJ�DQG�GLJLWDO�WHFKQRORJ\ ��7KHLU
HQWKXVLDVP��SDWLHQFH�DQG�OHDGHUVKLS�PDGH�WKH
VHVVLRQ�ERWK�HQMR\DEOH�DQG�LQVSLULQJ�

2 XU�' LJLWDO�/ HDGHUV�DOVR�SOD\HG�D�IDQWDVWLF�UROH
DW�WKH�VFKRROjV�2 SHQ�( YHQLQJ�RQ�� WK�-XO\ �
SURXGO\ �VKRZFDVLQJ�WKH�H[ FLWLQJ�RSSRUWXQLWLHV
DYDLODEOH�ZLWKLQ�WKH�&RPSXWLQJ�GHSDUWPHQW�
7KH\ �GHPRQVWUDWHG�RXU�URERW�FDU��PLFUR�DQG
FRPSXWHU�FRPSRQHQWV��FRQILGHQWO\ �H[ SODLQLQJ
KRZ�WKH�WHFKQRORJ\ �LV�XVHG�LQ�OHVVRQV�

&RPSXWHU�6FLHQFH��' LJLWDO�/ HDGHUV
,QVSLUH�WKH�1 H[ W�* HQHUDWLRQ

6WXGHQWV�Z KR�ZRXOG�OLNH�WR�FRQWLQXH�H[ SORULQJ�0 LFUR�SURJUDP P LQJ�DW�KRP H
FDQ�XVH�WKH�IUHH�0 DNH&RGH�SODWIRUP ��KWWSV���P DNHFRGH�P LFURELW�RUJ�



<HDU�� �DQG�<HDU�� �YLVLWRUV�HQMR\HG�KDQGV�RQ�DFWLYLWLHV�XVLQJ�6FUDWFK��&RGH�RUJ�DQG
PLFUR��JLYLQJ�WKHP�D�WDVWH�RI�&RPSXWLQJ�DW�7KH�-RKQ�)LVKHU�6FKRRO��3DUHQWV�DOVR
OHDUQHG�DERXW�RXU�RQOLQH�VDIHW\ �FXUULFXOXP�DQG�WKH�ZLGH�UDQJH�RI�HQULFKPHQW
RSSRUWXQLWLHV�DYDLODEOH��LQFOXGLQJ�WKH�%HEUDV�&RPSXWLQJ�&KDOOHQJH�DQG�&\EHU
( [ SORUHUV�

7KURXJKRXW�ERWK�HYHQWV��RXU�' LJLWDO�/ HDGHUV�ZHUH�RXWVWDQGLQJ�DPEDVVDGRUV�IRU
WKH�VFKRRO��UHSUHVHQWLQJ�WKH�&RPSXWLQJ�GHSDUWPHQW�ZLWK�FRQILGHQFH��HQWKXVLDVP
DQG�SURIHVVLRQDOLVP��7KHLU�ZLOOLQJQHVV�WR�VXSSRUW�\RXQJHU�VWXGHQWV��YLVLWRUV�DQG
IDPLOLHV��ZKLOH�VKDULQJ�WKHLU�SDVVLRQ�IRU�WHFKQRORJ\��KHOSHG�PDNH�ERWK�HYHQWV�D
JUHDW�VXFFHVV�

: H�DUH�HVSHFLDOO\ �SURXG�RI�-D\GHQ�DQG�+DUU\��ZKR�KDYH�EHHQ�GHGLFDWHG�PHPEHUV
RI�WKH�' LJLWDO�/ HDGHUV�&OXE�VLQFH�<HDU�� ��2 YHU�WKH�\HDUV�WKH\ �KDYH�GHYHORSHG�LQWR
FRQILGHQW��NQRZOHGJHDEOH�OHDGHUV�DQG�FRQWLQXH�WR�EH�H[ FHSWLRQDO�UROH�PRGHOV�IRU
RXU�\RXQJHU�VWXGHQWV�

7KH�' LJLWDO�/ HDGHUV�&OXE�UHWXUQV�LQ�6HSWHPEHU�DQG�PHHWV�HYHU\ �)ULGD\ �OXQFKWLPH
LQ�5RRP�� ��2 SHQ�WR�VWXGHQWV�LQ�<HDUV�� q��� �WKH�FOXE�RIIHUV�H[ FLWLQJ�RSSRUWXQLWLHV
WR�GHYHORS�GLJLWDO�VNLOOV�WKURXJK�FRGLQJ��PLFUR��URERWLFV�DQG�D�UDQJH�RI�FUHDWLYH
WHFKQRORJ\ �SURMHFWV�

6WXGHQWV�ZKR�ZRXOG�OLNH�WR�FRQWLQXH�H[ SORULQJ�PLFUR�SURJUDPPLQJ�RYHU�WKH
VXPPHU�FDQ�XVH�WKH�IUHH�0 DNH&RGH�SODWIRUP�WR�FUHDWH�DQG�WHVW�WKHLU�RZQ
SURMHFWV�DW�KRPH�



$�<HDU�LQ�+ DUPRQ\ ��
0 XVLF�' HSDUWPHQW�+ LJKOLJKWV

7KH�0 XVLF�' HSDUWPHQW�KDV�HQMR\HG�D�ZRQGHUIXOO\ �EXV\ �DQG�PHPRUDEOH�HQG�WR�WKH
DFDGHPLF�\HDU��ZLWK�D�VHULHV�RI�HYHQWV�FHOHEUDWLQJ�WKH�LQFUHGLEOH�WDOHQW��FUHDWLYLW\ �DQG
HQWKXVLDVP�RI�RXU�VWXGHQWV�

2 XU�6XPPHU�0 XVLF�&RQFHUW�ZDV�D�IDQWDVWLF�VKRZFDVH�RI�WKH�PXVLFDO�DFKLHYHPHQWV�RI�RXU
HQVHPEOHV�DQG�VRORLVWV��7KH�HYHQLQJ�IHDWXUHG�D�GLYHUVH�SURJUDPPH�RI�SHUIRUPDQFHV�
GHPRQVWUDWLQJ�WKH�GHGLFDWLRQ�DQG�SURJUHVV�PDGH�E\ �VWXGHQWV�WKURXJKRXW�WKH�\HDU��$V
DOZD\V��LW�ZDV�ZRQGHUIXO�WR�VHH�VR�PDQ\ �IDPLOLHV�DQG�IULHQGV�VXSSRUWLQJ�RXU�\RXQJ�PXVLFLDQV�
+LJKOLJKWV�LQFOXGHG�WKH�* XLWDU�&OXE�SHUIRUPLQJ�C6ZHHW�&DUROLQH
�ZLWK�DXGLHQFH�YRFDOV�

)LQDO�( SLORJXH�LV�DOZD\V�D�VSHFLDO�RFFDVLRQ
ZKHUH�ZH�FHOHEUDWH�RXU�<HDU�� � �DQG
<HDU�� � �FKRULVWHUV�DV�WKH\ �SHUIRUP
WRJHWKHU�IRU�WKH�ILQDO�WLPH�EHIRUH�OHDYLQJ
WKH�VFKRRO��7KHLU�FRPPLWPHQW�WR�WKH
FKRLU�KDV�HQULFKHG�FRXQWOHVV�VHUYLFHV�
FRQFHUWV�DQG�VFKRRO�HYHQWV�RYHU�WKH
\HDUV��DQG�ZH�WKDQN�WKHP�IRU�WKHLU
RXWVWDQGLQJ�FRQWULEXWLRQ�WR�WKH�PXVLFDO
OLIH�RI�WKH�VFKRRO��: H�ZLVK�WKHP�HYHU\
VXFFHVV�DV�WKH\ �HPEDUN�RQ�WKH�QH[ W�VWDJH
RI�WKHLU�MRXUQH\V�



7KLV�WHUP�DOVR�VDZ�WKH�UHWXUQ�RI�RXU�YLEUDQW
: RUOG�0 XVLF�: HHN��ZKLFK�ZDV�SDFNHG�ZLWK
H[ FLWLQJ�DFWLYLWLHV�FHOHEUDWLQJ�PXVLF�IURP
DURXQG�WKH�JOREH��6WXGHQWV�HQWKXVLDVWLFDOO\
WRRN�SDUW�LQ�D�0 XVLF�4 XL] �6FDYHQJHU�+XQW�
WHVWLQJ�WKHLU�PXVLFDO�NQRZOHGJH�ZKLOH�H[ SORULQJ
GLIIHUHQW�JHQUHV�DQG�FXOWXUHV��2 XU
FROODERUDWLYH�j3RVW�LW�1 RWHj�0 XVLF�&ROODJH
LQYLWHG�VWXGHQWV�WR�UHIOHFW�RQ�WKH�TXHVWLRQ�
k: KDW�LV�PXVLF"y�DQG��: KDW�GRHV�PXVLF�PHDQ
WR�\RX"���UHVXOWLQJ�LQ�D�FRORXUIXO�DQG�LQVSLULQJ
GLVSOD\ �RI�SHUVRQDO�WKRXJKWV�DQG�H[ SHULHQFHV�

0 XVLF�ILOOHG�WKH�VFKRRO�WKURXJKRXW�WKH�ZHHN�
ZLWK�RXU�WDOHQWHG�6WULQJ�( QVHPEOH�SURYLGLQJ�D
GHOLJKWIXO�OXQFKWLPH�SHUIRUPDQFH��ZKLOH�RXU
0 XVLF�5HFLWDO�6KRZFDVH�JDYH�<HDU�� ��� �DQG��
ER\V�WKH�RSSRUWXQLW\ �WR�SHUIRUP�D�ZLGH
YDULHW\ �RI�SLHFHV��,W�ZDV�D�SOHDVXUH�WR�VHH�VR
PDQ\ �\RXQJ�PXVLFLDQV�SHUIRUPLQJ�ZLWK
FRQILGHQFH�DQG�VNLOO��DQG�WKH�DXGLHQFH�JUHDWO\
DSSUHFLDWHG�WKHLU�KDUG�ZRUN�DQG�FRPPLWPHQW�

7KH�ZHHN�FRQFOXGHG�ZLWK�WKH�HYHU�SRSXODU
+RXVH�0 XVLF�6RQJ�&RPSHWLWLRQ��ZKHUH�HDFK
+RXVH�VXEPLWWHG�LPDJLQDWLYH�DQG�HQWHUWDLQLQJ
SHUIRUPDQFHV��7KH�VWDQGDUG�ZDV�H[ FHSWLRQDOO\
KLJK��ZLWK�FUHDWLYLW\��WHDPZRUN�DQG�PXVLFDO�IODLU
RQ�IXOO�GLVSOD\��&RQJUDWXODWLRQV�WR�1 HZPDQ
+RXVH��ZKRVH�RXWVWDQGLQJ�HQWU\ �HDUQHG�WKHP
WKLV�\HDUjV�WLWOH�

)LQDOO\��ZH�ZHUH�GHOLJKWHG�WKDW�WKH�-RKQ�)LVKHU
6FKRRO�&KRLU�ZDV�LQYLWHG�WR�SHUIRUP�DW�WKH�6W
0 DUWLQ�LQ�WKH�)LHOGV�6XPPHU�&KRUXV��MRLQLQJ
VFKRRO�FKRLUV�IURP�DFURVV�/ RQGRQ�LQ�RQH�RI
WKH�FDSLWDOjV�PRVW�LFRQLF�FKXUFKHV�

6LQJLQJ�LQ�VXFK�D�PDJQLILFHQW�YHQXH�ZDV�DQ�XQIRUJHWWDEOH�H[ SHULHQFH�IRU�RXU�FKRULVWHUV�DQG�D
ILWWLQJ�ZD\ �WR�FRQFOXGH�DQRWKHU�H[ FHSWLRQDO�\HDU�RI�PXVLF�PDNLQJ�

7KH�0 XVLF�' HSDUWPHQW�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�VWXGHQWV��VWDII��SDUHQWV�DQG�VXSSRUWHUV�IRU
WKHLU�FRQWLQXHG�HQFRXUDJHPHQW�WKURXJKRXW�WKH�\HDU��: H�ORRN�IRUZDUG�WR�DQRWKHU�H[ FLWLQJ�\HDU
RI�PXVLF�LQ�6HSWHPEHU�
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&KDSODLQF\ �5HSRUW
	 �)DUHZHOO�IURP�0 U�&DUOVRQ��&KDSODLQ�

' HDU�3DUHQWV�DQG�&DUHUV��

: HOFRPH�WR�WKH�ODVW�&KDSODLQF\ �UHSRUW�RI�WKLV�DFDGHPLF�\HDU��,W�KDV�EHHQ�D�IUXLWIXO�DQG
EXV\ �\HDU�KHUH��VR�,�WKRXJKW�LW�ZRXOG�EH�JRRG�WR�ORRN�EDFN�RYHU�WKH�\HDU�DW�VRPH�RI
WKH�KLJKOLJKWV�

: H�EHJDQ�WKH�\HDU�LQ�VW\OH�LQ�6HSWHPEHU��JRLQJ�WR�/ RQGRQ�ZLWK�D�VPDOO�JURXS�RI
VWXGHQWV�IRU�WKH�%HJLQQLQJ�RI�<HDU�0 DVV�DW�6W�* HRUJH
V�&DWKHGUDO��: H�MRLQHG�KXQGUHGV
RI�RWKHU�VFKRRO�FKLOGUHQ��WHDFKHUV��JRYHUQRUV�DQG�FKDSODLQV�IURP�DFURVV�WKH
$UFKGLRFHVH�WR�FHOHEUDWH�0 DVV�WRJHWKHU�ZLWK�$UFKELVKRS�-RKQ��,W�ZDV�D�ORYHO\ �RFFDVLRQ
DQG�ZH�ZHUH�DOO�YHU\ �KDSS\ �WR�EH�WKHUH�

,Q�2 FWREHU�WKH�&DWKROLF�6FKRROV�,QVSHFWRUDWH�FDPH�WR�LQVSHFW�RXU�VFKRRO�ZKLFK
LQFOXGHG�D�ORW�RI�SUHSDUDWRU\ �ZRUN��SXOOLQJ�WRJHWKHU�HYLGHQFH�RI�WKH�&DWKROLF�OLIH�
PLVVLRQ�DQG�ZRUVKLS�RI�RXU�VFKRRO��$OWKRXJK�ZH�GLG�QRW�JHW�WKH�JUDGH�ZH�ZHUH�KRSLQJ
IRU��LW�JDYH�XV�QHZ�LPSHWXV�WR�NHHS�EXLOGLQJ�XS�WKH�&DWKROLFLW\ �RI�RXU�VFKRRO��2 QH
RXWFRPH�ZDV�WKH�UHVWDUWLQJ�RI�UHWUHDWV��ZKLFK�ZH�KDYH�EHHQ�UXQQLQJ�RQ�D�ZHHNO\ �EDVLV
IRU�RQH�IRUP�JURXS�DW�D�WLPH��7KURXJK�WKH�\HDU�ZH�PDQDJHG�WR�UXQ�D�UHWUHDW�IRU�DOO
VWXGHQW�LQ�<HDU�� �DQG�<HDU�� ��DQG�PRVW�RI�<HDU�� ��7KLV�KDV�JLYHQ�XV�LQYDOXDEOH
H[ SHULHQFH�WR�EXLOG�RQ�IXUWKHU�LQ�WKH�FRPLQJ�DFDGHPLF�\HDU�

: H�DOVR�WRRN�D�VPDOO�JURXS�RI�<HDU�� � �	 �� � �VWXGHQWV�DORQJ�WR�WKH�k3LOJULPV�RI�+RSHy
FRQIHUHQFH�DW�WKH�5LFKDUG�&KDOORQHU�6FKRRO�LQ�1 HZ�0 DOGHQ��: H�KDG�D�YHU\
ZRUWKZKLOH�WLPH��KHDULQJ�YHU\ �LQWHUHVWLQJ�LQSXWV�RQ�KRZ�WR�VSHDN�DERXW�RXU�&DWKROLF
)DLWK�LQ�PRGHUQ�PHGLD��WKH�PHHWLQJ�RI�IDLWK��VFLHQFH�DQG�SKLORVRSK\ ��DQG�WKH�UHDO�FRVW
RI�XVLQJ�$,�

-XO\ �� � � �



,Q�1 RYHPEHU�ZH�FHOHEUDWHG�5HPHPEUDQFH�DV�D�ZKROH�VFKRRO��,W�ZDV�D�VROHPQ�DQG
UHVSHFWIXO�VHUYLFH��DQG�WKH�VLOHQFH�GXULQJ�DQG�DIWHU�RXU�WUXPSHWHU�SOD\HG�WKH�/ DVW�3RVW
ZDV�YHU\ �PRYLQJ��: UHDWKV�IURP�WKH�VWXGHQWV��DOXPQL��VWDII�DQG�WKH�JRYHUQRUV�ZHUH
WKHQ�ODLG��DQG�WKH�UDLQ�WKDQNIXOO\ �KHOG�RII�XQWLO�DIWHU�WKH�VHUYLFH�ZDV�ILQLVKHG�

2 XU�DQQXDO�$GYHQW�5HFRQFLOLDWLRQ�VHUYLFH�WRRN�SODFH�LQ�' HFHPEHU��ZKHUH�ZH�ZHUH�DEOH
WR�RIIHU�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ�WR�DOO�RI�<HDU�� �DQG�PDQ\ �VWXGHQWV�IURP�<HDU
� � �DQG�� � ��WKDQNV�WR�WKH�JHQHURVLW\ �RI�RXU�ORFDO�FOHUJ\��JLYLQJ�WKHLU�WLPH�DQG�HIIRUW�IRU
WKH�VDNH�RI�RXU�ER\V��$OO�LQ�DOO��ZH�ZHUH�DEOH�WR�RIIHU�&RQIHVVLRQ�WR�� � � �VWXGHQWV��,W�ZDV
VXFK�D�EHDXWLIXO�GD\��ZLWK�* RG
V�JUDFH�SRXULQJ�LQWR�WKH�KHDUWV�RI�VR�PDQ\ �ER\V�DQG
\RXQJ�PHQ�

: H�DOVR�KDG�D�YLVLW�IURP�-RKQ�3ULGPRUH��RQH�WLPH�JDQJVWHU�WXUQHG�&DWKROLF�HYDQJHOLVW�
LQWHUQDWLRQDO�VSHDNHU�DQG�DXWKRU��-RKQ�VKDUHG�KLV�WHVWLPRQ\ �ZLWK�RXU�6L[ WK�)RUP
VWXGHQWV��KRZ�-HVXV�UHVFXHG�KLP�IURP�D�YLROHQW�OLIH�RI�FULPH�DQG�FDOOLQJ�KLP�LQWR�IXOO
WLPH�PLQLVWU\ �IRU�WKH�&KXUFK��,W�ZDV�D�SRZHUIXO�GD\��ZLWK�-RKQ�VSHDNLQJ�WR�� � � �VWXGHQWV�
DOO�RI�WKHP�OLVWHQLQJ�DWWHQWLYHO\ �DQG�DVNLQJ�LQWHOOLJHQW�DQG�HQJDJLQJ�TXHVWLRQV�

' XULQJ�RQH�RI�RXU�<HDU�� �UHWUHDWV�LQ�' HFHPEHU��D�YHU\ �EXV\ �PRQWK���)U�)UDQFLV��WKH
ORFDO�SDULVK�SULHVW�KHUH�LQ�3XUOH\��EURXJKW�D�JURXS�RI�1 RUEHUWLQH�SULHVWV�IURP�3HFNKDP�
7KH\ �VSRNH�WR�WKH�ER\V�DERXW�6W�-RKQ�WKH�%DSWLVW�DV�ZHOO�DV�WKH�&DWKROLF�IDLWK��7KH\
ZHUH�YHU\ �HQJDJLQJ��DQG�WKH�ER\V�OLVWHQHG�DWWHQWLYHO\ �DQG�WRRN�DFWLYH�SDUW�LQ�WKH
YHQHUDWLRQ�RI�WKH�UHOLF�RI�6W�-RKQ�WKH�%DSWLVW�WKDW�WKH\ �KDG�EURXJKW�ZLWK�WKHP��DV�ZHOO�DV
LQ�WKH�0 DVV�FHOHEUDWHG�E\ �)U�3LXV��RQH�RI�WKH�YLVLWLQJ�1 RUEHUWLQHV�

$IWHU�WKH�&KULVWPDV�EUHDN��D�VPDOO�GHOHJDWLRQ�IURP�-RKQ�)LVKHU�MRLQHG�PDQ\ �KXQGUHGV
RI�RWKHUV�WR�FHOHEUDWH�WKH�( SLVFRSDO�2 UGLQDWLRQ�RI�&DQRQ�* HUDUG�%UDGOH\ �DW�6W
* HRUJH
V�&DWKHGUDO�LQ�/ RQGRQ��$W�WKH�HQG�RI�WKH�2 UGLQDWLRQ�PDQ\ �GLJQLWDULHV�FDPH�XS
WR�RIIHU�%LVKRS�* HUDUG�WKHLU�FRQJUDWXODWLRQV��DQG�D�VPDOO�JURXS�RI�VFKRRO�FKLOGUHQ�
UHSUHVHQWLQJ�DOO�WKH�VFKRROV�RI�6RXWKZDUN�$UFKGLRFHVH��DOVR�FDPH�XS��$PRQJ�WKHP�ZDV
RXU�YHU\ �RZQ�=DN\ �6��<HDU�� ��2 XU�ER\V�ZHUH�WKULOOHG�WR�EH�SDUW�RI�VXFK�D�XQLTXH�DQG
MR\ IXO�RFFDVLRQ��PDGH�DOO�WKH�PRUH�VSHFLDO�E\ �WKH�IDFW�WKDW�%LVKRS�* HUDUG�LV�DQ�ROG�ER\
IURP�RXU�VFKRRO�

&KDSODLQF\ �UHSRUW�FRQWLQXHG���



&KDSODLQF\ �UHSRUW�FRQWLQXHG���

0 DUFK�VDZ�RXU�/ HQW�5HFRQFLOLDWLRQ�VHUYLFH��WKLV�WLPH�ZLWK�WKH�IRFXV�WR�RIIHU�&RQIHVVLRQ
WR�DV�PDQ\ �RI�RXU�<HDU�� � �ER\V�DV�SRVVLEOH��$V�DOZD\V��LW�ZDV�D�EHDXWLIXO�DQG�JUDFH�ILOOHG
WLPH�RI�IRUJLYHQHVV�DQG�UHFRQFLOLDWLRQ��,Q�$SULO�WKH�VRUHO\ �QHHGHG�UHIXUELVKPHQW�RI�RXU
ORYHO\ �FKDSHO�EHJDQ�DQG�ODVWHG�XQWLO�-XQH��,W�EURXJKW�ZLWK�LW�D�ORW�RI�QRLVH��GXVW�DQG
GLVUXSWLRQ��EXW�DOO�IRU�D�JRRG�FDXVH��DQG�WKH�UHVXOW�VSHDNV�IRU�LWVHOI��,W�LV�D�MR\ �WR�VHH�RXU
FKDSHO�UHVWRUHG�WR�VRPH�RI�LWV�IRUPHU�JORU\�

,Q�0 D\ �ZH�KDG�WZR�JUHDW�RFFDVLRQV�WR�FHOHEUDWH��7KH�ILUVW�ZDV�RXU�<HDU�� � �/ HDYHU
V
0 DVV�FHOHEUDWHG�E\ �)U�$PEURVH��ZKHUH�PDQ\ �RI�RXU�<HDU�� � �VWXGHQWV�DQG�WKHLU�IDPLOLHV
DWWHQGHG��7KH�VHFRQG�ZDV�WKH�FHOHEUDWLRQ�RI�WKH�$VFHQVLRQ�RI�WKH�/ RUG�ZLWK�%LVKRS
* HUDUG�%UDGOH\��7KLV�ZDV�DOVR�WKH�0 DVV�RI�,QGXFWLRQ�IRU�0 U�7HDJXH�DV�KHDG�WHDFKHU
KHUH�DW�-RKQ�)LVKHU��2 XU�YHU\ �JLIWHG�VFKRRO�FKRLU�VDQJ�EHDXWLIXOO\ �DW�ERWK�0 DVVHV��DGGLQJ
JUHDWO\ �WR�WKH�IHVWLYLW\ �RI�WKHVH�VSHFLDO�RFFDVLRQV�

: H�HQGHG�WKH�\HDU�RQ�D�KLJK�QRWH�ZLWK�WKH�FHOHEUDWLRQ�0 DVV�RQ�WKH�)HDVW�RI�6W�-RKQ
)LVKHU��RXU�PDLQ�SDWURQ��DQG�6W�7KRPDV�0 RUH��%LVKRS�* HUDUG�%UDGOH\ �ZDV�DJDLQ�PDLQ
FHOHEUDQW�DW�WKLV�YHU\ �IHVWLYH�FHOHEUDWLRQ�0 DVV��ZKLFK�DOO�RI�RXU�<HDU�� � �VWXGHQWV
DWWHQGHG��DV�ZHOO�DV�PDQ\ �RI�WKHLU�WHDFKHUV��7KH�VFKRRO�FKRLU�VDQJ�EHDXWLIXOO\ �DV�DOZD\V�
UHDOO\ �OLIWLQJ�WKH�FHOHEUDWLRQ��,W�ZDV�D�MR\ �WR�EH�SDUW�RI�WKLV�YHU\ �VSHFLDO�HYHQW��D�ILWWLQJ
HQG�WR�WKH�DFDGHPLF�\HDU�QRZ�GUDZLQJ�WR�LWV�FORVH��

$QRWKHU�WKLQJ�WKDW�LV�GUDZLQJ�WR�LWV�FORVH�LV�P\ �WLPH�DV�&KDSODLQ�KHUH�DW�-RKQ�)LVKHU�
$IWHU�WZR�\HDUV�DV�SDUW�WLPH�&KDSODLQ��,�DP�QRZ�PRYLQJ�WR�IXOO�WLPH�ZRUN�IRU�RXU
DUFKGLRFHVH��$ �QHZ�IXOO�WLPH�&KDSODLQ�KDV�DOUHDG\ �EHHQ�DSSRLQWHG��EXW�,�ZLOO�OHDYH�KLP
WR�LQWURGXFH�KLPVHOI�LQ�DQ�XSFRPLQJ�QHZVOHWWHU�DIWHU�WKH�VXPPHU�EUHDN��7KDQN�\RX�IRU
\RXU�VXSSRUW�LQ�SUD\HU��DQG�PD\ �* RG�EOHVV�\RX�DQG�NHHS�\RX��( QMR\ �\RXU�VXPPHU�

0 U�&DUOVVRQ��&KDSODLQ��
7 KH�-RKQ�) LVKHU�6FKRRO



: HGQHVGD\ �� � WK�$ XJXVW

8 � � V��QHZ�<HDU�� V���� �� � DP�q�� � �� � DP
8 � � V��8 � � V��8 � � V��8 � � V�DQG�8 � � V��� � �� � SP�q�� �� � SP

7 KXUVGD\ �� � WK�$ XJXVW

8 � � V��� �� � DP�q�� � �� � DP
8 � � V��8 � � V��8 � � V��8 � � V�DQG�8 � � V��� � �� � SP�q�� �� � SP

$8 * 8 67�� � � �$8 * 8 67�� � � �$8 * 8 67�� � � �$8 * 8 67�� � � �

3UH�6HDVRQ�
5XJE\ �' DWHV

$OO�VHVVLRQV�ZLOO�WDNH�SODFH�DW�3ORXJK�/ DQH�
7KHUH�ZLOO�DOVR�EH�DGGLWLRQDO�VHVVLRQV�IRU�WKH�8 � � ��6L[ WK�)RUP�

VTXDG��ZLWK�GDWHV�WR�EH�VKDUHG�DIWHU�KDOI�WHUP�

3OHDVH�QRWH�WKDW�DOO�DJH�JURXSV�UHIHU�WR�WKH�QHZ�DJH�JURXSV�IRU
6HSWHPEHU�� � � � ��ZLWK�8 � � V�LQGLFDWLQJ�WKH�QHZ�<HDU�� �VWXGHQWV�

7KH�FRDFKLQJ�VWUXFWXUH�IRU�WKH�FRPLQJ�UXJE\ �VHDVRQ�ZLOO�EH
DQQRXQFHG�VKRUWO\ �DIWHU�WKH�KDOI�WHUP�EUHDN�



7KH�-RKQ�)LVKHU
�6XPPHU�( [ SORUHU�$ZDUG�

: H�DUH�GHOLJKWHG�WKDW�\RX�ZLOO
EH�MRLQLQJ�XV�DV�D�<HDU��
VWXGHQW�LQ�6HSWHPEHU�

5HDG\ �IRU�\RXU�ILUVW�FKDOOHQJH
DV�D�-RKQ�)LVKHU�VWXGHQW"
&RPSOHWH�DW�OHDVW�) ,9( �RI�WKH
FKDOOHQJHV�EHORZ�GXULQJ�WKH
VXPPHU�KROLGD\V��&KRRVH�WKH
RQHV�WKDW�LQWHUHVW�\RX�PRVW
DQG�HQMR\ �WU\LQJ�VRPHWKLQJ
QHZ�

6KDUH�<RXU�$GYHQWXUH
&UHDWH�D�RQH�SDJH��6XPPHU
( [ SORUHU�( [ SHULHQFH�
VKRZFDVLQJ�WKH�FKDOOHQJHV�\RX
FRPSOHWHG��%ULQJ�LW�ZLWK�\RX�LQ
6HSWHPEHU�DQG�KDQG�LW�WR�\RXU
)RUP�7XWRU�GXULQJ�\RXU�ILUVW
ZHHN�DW�7KH�-RKQ�)LVKHU
6FKRRO��<RX�FDQ�LQFOXGH
SKRWRJUDSKV��GUDZLQJV��WLFNHWV�
PDSV�RU�VKRUW�GHVFULSWLRQV�RI
WKH�FKDOOHQJHV�\RX�FRPSOHWHG�
%H�DV�FUHDWLYH�DV�\RX�OLNH�
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^deh_ò k�l r qpe_` �qdep�^l dl oqÀ

S^[ k�qd` �QR�^l _` �l o�p` [ ô d
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[ ^qeseqè pÃ�qoemp�[ k_�j l ò À�
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7KH�-RKQ�)LVKHU
$VVRFLDWLRQ

: KR�DUH�ZH"

: K\ �ZH�GR�LW

+ RZ�\ RX�FDQ�KHOS

7R�VLJQ�XS�RU�ILQG�RXW�PRUH�LQIRUPDWLRQ�DERXW�XSFRPLQJ�HYHQWV�SOHDVH�YLVLW�
Z Z Z�MRKQILVKHUVFKRRODVVRFLDWLRQ�FRP



-) $ �
3UH�ORYHG�
XQLIRUP �VKRS

-) $ �
3UH�ORYHG�
XQLIRUP �VKRS

* 2 2 ' �4 8 $/ ,7<
&OHDQ�XQLIRUP�
DQG�VSRUWV�NLW

68 332 57�2 8 5�6&+ 2 2 /
<RXU�GRDWLRQV�
PDNH�D�GLIIHUHQFH

$) )2 5' $%/ (
* UHDW�XQLIRUPV�
DW�D�IUDFWLRQ
RI�WKH�SULFH

' 2 1 $7( �72 ' $<
WKHMRKQILVKHUDVVRF# JPDLO�FRP
3OHDVH�LQFOXGH�VL]HV�DQG�LWHPV�UHTXLUHG

* RRG�TXDOLW\ �XQLIRUP�
* UHDW�YDOXH��
6WUHQJWKHQLQJ�RXU�FRPPXQLW\ �

7KDQN�\RX�IRU�VXSSRUWLQJ�WKH�-RKQ�)LVKHU�$VVRFLDWLRQ�

3/ ( $6( �( 1 68 5(
8 1 ,) 2 50 �,6

: $ 6+ ( '



7R�JHW�\RXU�3DQWV
�	 �2 WKHU�0 HUFKDQGLVH�YLVLW�

KWWSV���Z Z Z�MRKQILVKHUVFKRRO
DVVRFLDWLRQ�FRP �

$��YHU\ �ELJ�7KDQN�<RX�WR�HYHU\RQH
ZKR�KDV�DOUHDG\ �RUGHUHG�WKHLU

2 GGEDOOV�3DQWV�

( YHU\ �RUGHU�\RX�PDNH�ZLWK
XV�KHOSV�IXQG�YLWDO�SURMHFWV

IRU�RXU�VFKRRO�
7KDQN�<RX�

' 2 �1 2 7�) ( $5�
7+ ( �3$1 76�$5( �1 ( $5�



: H
UH�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�-RKQ�)LVKHU�$VVRFLDWLRQ��7KH�-)$ �
KDV�EHHQ�VHOHFWHG�IRU�WKLV�\HDU
V�&R�RS�/ RFDO�&RPPXQLW\ �)XQG�

7KH�VFKHPH�LV�QRZ�OLYH�DQG�ZLOO�EH�UXQQLQJ�IRU�WKH�QH[ W�� � �PRQWKV�
: H
UH�DVNLQJ�RXU�VXSSRUWHUV�WR�FKRRVH�RXU�VFKRRO�DV�WKHLU�FDXVH�

�)XQGV�UDLVHG�ZLOO�GLUHFWO\ �EHQHILW�RXU�SXSLOV�DQG�GLVDGYDQWDJHG�IDPLOLHV
ZLWKLQ�WKH�VFKRRO�FRPPXQLW\��

�
: KHQ�\RX�VKRS�DW�&R�RS�DQG�EX\ �VHOHFWHG�&R�RS�EUDQGHG�SURGXFWV

RU�VHUYLFHV��\RX�KHOS�VXSSRUW�ORFDO�FRPPXQLW\ �SURMHFWV�
�+HUH
V�KRZ�LW�ZRUNV�

�
�� ��1 RW�D�&R�RS�PHPEHU��<RX�FDQ�MRLQ�RQOLQH�RU�LQ�VWRUH��' RZQORDG

WKH�&R�RS�$SS��EHFRPH�D�&R�RS�0 HPEHU�DQG�FKRRVH�XV�DV�\RXU�ORFDO
FDXVH��6WDUWLQJ�IURP�WKLV�6XQGD\ �XS�XQWLO�� � WK�1 RYHPEHU�ZH�ZLOO�HDUQ

d� �IRU�HYHU\ �QHZ�PHPEHU�ZKR�VLJQV�XS�YLD�WKH�$SS�
�

�� ��&KRRVH�D�ORFDO�FDXVH��/ RJ�LQ�WR�\RXU�&R�RS�DFFRXQW�DQG�VHOHFW�XV�DV
WKH�&RPPXQLW\ �3URMHFW�\RXjG�OLNH�WR�VXSSRUW�

�
�� ��6KRS�DQG�HDUQ�UHZDUGV��( YHU\ �WLPH�\RX�EX\ �&R�RS�EUDQGHG

SURGXFWV��\RX
OO�HDUQ�UHZDUGV�IRU�\RXUVHOI��DQG�&R�RS�ZLOO�JLYH�D�VKDUH
WR�XV��DV�\RXU�FKRVHQ�FDXVH�

�
<RXU�HYHU\GD\ �VKRSSLQJ�KHOSV�RXU�VFKRRO��

�
7KDQNV�IRU�\RXU�VXSSRUW

�
7KH�-)$

���� -) $ �&RPPXQLW\
)XQG





-RLQ�WKH�3XUOH\ �-RKQ�)LVKHU
5)&�8 QGHU�� � jV�%R\ V�WHDP����



-RKQ�)LVKHU�6FKRRO�
2 OG�%R\ V�$VVRFLDWLRQ

&DOOLQJ�DOO�2 OG�%R\V�RI�WKH�-RKQ�)LVKHU
6FKRRO���: LWK�WKH�HDJHUO\ �DQWLFLSDWHG
ODXQFK�RI�WKH�1 HZ�6SRUWV�)DFLOLW\ �DW�WKH
: DUOLQJKDP�6LWH��DQG�WKH�RSSRUWXQLWLHV
WKDW�ZLOO�EULQJ��ZH�ZRXOG�OLNH�WR�UHDFK�RXW
WR�DOO�)LVKHU�%R\V�ZKR�KDYH�OHIW�WKH�VFKRRO
WR�MRLQ�RXU�PHPEHUVKLS�

,I�WKHUH�DUH�VRQV��EURWKHUV��XQFOHV�RU
IULHQGV�ZKR�DWWHQGHG�WKH�VFKRRO�SOHDVH
FRQWDFW�DGPLQ# MIRED�FR�XN�WR�ILQG�RXW
PRUH�RU�ORRN�DW�RXU�)%�SDJH�-RKQ�)LVKHU
2 OG�%R\V��3XUOH\ �



6LQFH�� � � � �7KH�-)62 %$�KDV�VHUYHG�DV�D�QHWZRUN�IRU
WKH�6FKRROjV�2 OG�%R\V�WR�FRQQHFW�ZLWK�RQH�DQRWKHU

�5�I �F���+�P�I �O���' �J�T�I �F�S���4�D�I �P�P�M
�0�M�E���#�P�Z�T���"�T�T�P�D�J�B�U�J�P�O��

<RXU�6FKRRO��<RXU�/ HJDF\ ��<RXU�&OXE�

+ RZ�ZH�KDYH�VXSSRUWHG�WKH�6FKRRO

6XSSRUWLQJ�WKH�RYHUKDXO�RI�WKH�6FKRRO
V�,7�V\VWHPV�LQFOXGLQJ
WKH�: L)L
)XQGLQJ�WKH�( OHFWURQLF�%RDUGV�LQ�WKH�&ODVVURRP�	 �WKH
SXUFKDVLQJ�RI�ODSWRSV
3URYLGLQJ�PDMRU�ILQDQFLDO�VXSSRUW�IRU�WKH�6SRUWV�+DOO�)ORRU
UHQRYDWLRQ

: H�KDYH�KHOSHG�IXQG�D�QXPEHU�RI�SURMHFWV�ZLWKLQ�WKH�6FKRRO�RYHU
WKH�\HDUV�LQFOXGLQJ�

7UDQVSRUW�RI�7HDPV�WR�5XJE\ �PDWFKHV�E\ �LQYHVWLQJ�LQ�WKH�PLQL
EXVHV�ERWK�WKH�-)62 %$�DQG�0 LQLV�
&RVWV�WR�DOORZ�WKH�<HDU�� �5XJE\ �/ HDJXH�WHDP�WR�DWWHQG�D
7RXUQDPHQW�LQ�2 OGKDP�IRU�WKH�1 DWLRQDO�4 XDUWHU�)LQDOV�
)XQGLQJ�RI�WKH�QHFHVVDU\ �ZRUNV�RQ�WKH�&KDSHO�URRI�

&XUHQWO\ ��ZH�DUH�VXSSRUWLQJ�WKH�VFKRRO�ZLWK�

DGPLQ# MIRED�FR�XN� -RKQ)LVKHU2 OG%R\V�3XUOH\ �



7 KH�) XWXUH

7KHUH�LV�DQ�HVWDEOLVKHG
UXJE\ �FHQWUH�DW�3XUOH\ �
-RKQ�)LVKHU�5XJE\ �LQ
&RXOVGRQ��DQG�D
JURZLQJ��WKULYLQJ
FRPPXQLW\ �ZLWK�WKH
3-) �0 LQLV�DW�3ORXJK
/ DQH�

DGPLQ# MIRED�FR�XN� -RKQ)LVKHU2 OG%R\V�3XUOH\ �

$GGLWLRQDOO\ �WKHUH�LV�DQ�H[ FLWLQJ�IXWXUH�IRU�-)62 %$�ZLWK�WKH�ODXQFK
RI�D�1 HZ�0 XOWL�6SRUWV�)DFLOLW\ �LQ�: DUOLQJKDP�LQ�WKH�6XPPHU�RI
� � � � �WR�LQFOXGH�D�0 RGHUQ�&OXEKRXVH�DQG�%DU�� �)RRWEDOO�3LWFKHV��
3DGHO�	 �� �3LFNOH�&RXUWV�KRSHIXOO\ �FRPLQJ�$XWXPQ�� � � � �

)XWXUH�SODQQLQJ�IRU�WKH�DGGLWLRQ�RI�1 HWEDOO�&RXUWV�LV�DOVR�XQGHUZD\��

�5�I �F���+�P�I �O���' �J�T�I �F�S���4�D�I �P�P�M
�0�M�E���#�P�Z�T���"�T�T�P�D�J�B�U�J�P�O��
< RXU�6FKRRO� �< RXU�/ HJDF\ � �< RXU�&OXE�



�3�-�)���0 �L�Q�L�V

,Q�WKHLU�� WK�<HDU�WKH�7KH�3-)5&�0 LQLV�DUH�FRQWLQXLQJ�WR�JURZ�IURP�VWUHQJWK�WR
VWUHQJWK��%DVHG�DW�3ORXJK�/ DQH�3OD\LQJ�)LHOGV��3XUOH\ ��6XQGD\V�IURP�� � DP�IRU�ER\V�	
JLUOV�DJHG�� �� � ��0 RVW�UHFHQWO\ �WKH\ �KDYH�KDG�VXFFHVV�IRU�WKHLU�8 � � �DQG�8 � � jV�LQ�6XUUH\
&XS�)LQDOV�EULQJLQJ�KRPH�� �7URSK\ 
V�IRU�� �VHDVRQV�LQ�D�URZ���8 � � �DUH�DOVR�KDYLQJ�D
KXJHO\ �VXFFHVVIXO��QHDU�XQEHDWHQ�VHDVRQ��7KH�6FKRRO�<HDU�� �7HDP�WUDYHOOHG�WR�: LJDQ
UHFHQWO\ �IRU�WKHLU�1 DWLRQDO�6HPL�)LQDO�0 DWFK��7KH�0 LQL
V�VXSSRUWHG�WKH�FRVW�RI�WKLV�ZLWK
FDNH�VDOHV��FDU�ZDVKLQJ�DQG�JHQHURXV�SDUHQWDO�GRQDWLRQV��

# ILVKHUBPLQLBDQGBMXQLRUBUXJE\

�3�X�U�O�H�\ ���-�R�K�Q���)�L�V�K�H�U���5�X�J�E�\

%DVHG�DW�3DUVRQV�3LJKWOH�LQ�2 OG�&RXOVGRQ�WKH�FOXE�KDV�� �6HQLRU�WHDPV��D�9HWV�WHDP�	 ��D
WKULYLQJ�-XQLRUV�	 �0 LQLV�VHFWLRQ���ZKR�PHHW�RQ�6XQGD\V�DW�WKH�VFKRRO�ILHOGV�IURP�� � DP�
7KH�6HQLRUV�SOD\ �LQ�6XUUH\ � 	 �6XVVH[ �&RXQWLHV� �ZKLFK�LV�OHYHO�� �RI�WKH�5)8 �S\UDPLG�
7UDLQLQJ� LV� RQ� : HGQHVGD\V� IURP� � SP�� SP� DQG� FRQVLVWV� RI� ILWQHVV�� FRQGLWLRQLQJ� DQG
VNLOOV� WUDLQLQJ�� 7KHUH� DUH� � � IXOO� VL]H� UXJE\ � SLWFKHV�� WUDLQLQJ� ZLWK� IORRGOLJKWV� 	 � D� IXOO\
OLFHQVHG� FOXEKRXVH� DQG� IXQFWLRQ� URRP�� 1 HZ� SOD\HUV� DQG� VSHFWDWRUV� DOZD\V� ZDUPO\
ZHOFRPHG���IROORZ�WKH�,QVWDJUDP�IRU�GHWDLOV�
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&OHDULQJ�� � � � � �8 &/
<HDU�� �

,I�\RXjUH�VWLOO�FRQVLGHULQJ�\RXU�VWXG\ �RSWLRQV�IRU�6HSWHPEHU��H[ SORUH�WKH�OLPLWHG
&OHDULQJ�SODFHV�DYDLODEOH�DW�8 &/ ��
,I�ZH�KDYH�SODFHV�DYDLODEOH�RQ�WKH�FRXUVH�\RX
UH�LQWHUHVWHG�LQ�DQG�\RX�PHHW�RXU
UHTXLUHPHQWV��\RX
OO�EH�DEOH�WR�DSSO\ �WKURXJK�&OHDULQJ�
3ODFHV�DUH�OLPLWHG�DQG�FRXUVH�DYDLODELOLW\ �FDQ�FKDQJH�TXLFNO\ ��,I�\RX�ILQG�D�FRXUVH�\RX
UH
LQWHUHVWHG�LQ��ZH�HQFRXUDJH�\RX�WR�DSSO\ �DV�VRRQ�DV�SRVVLEOH�
KWWSV���ZZZ�XFO�DF�XN�VWXG\ �SURVSHFWLYH�VWXGHQWV�XQGHUJUDGXDWH�FOHDULQJ

2 [ IRUG�8 QLYHUVLW\ �2 SHQ�' D\ V��6HSWHP EHU�� � � �
<HDU�� �

2 XU�� � � � �XQGHUJUDGXDWH�2 SHQ�' D\ �ZLOO�EH�KHOG�RQ�� � �6HSWHPEHU�VR�GR�FRPH�DORQJ�
: H�FDQjW�ZDLW�WR�PHHW�\RX��
<RX�GRQjW�QHHG�WR�UHJLVWHU�IRU�RXU�2 SHQ�' D\V�DQG�PRVW�HYHQWV�DUH�GURS�LQ�EXW�HYHQW
WLPHWDEOHV�ZLOO�SURYLGH�GHWDLOV�RQ�DQ\ �VHVVLRQV�ZKLFK�UHTXLUH�DGYDQFH�ERRNLQJ��
7R�ILQG�RXW�ZKDW�WR�H[ SHFW�

� �( [ SORUH�-XO\ �� � � � �FROOHJH�DQG�GHSDUWPHQWDO�WLPHWDEOHV
� �: DWFK�WKH�YLGHR�EHORZ
� �6XEVFULEH�WR�RXU�QHZVOHWWHU�IRU�WKH�ODWHVW�2 SHQ�' D\ �QHZV�

<RX�ZLOO�ILQG�WKHUHjV�D�ORW�JRLQJ�RQ�DQG�WKH�FLW\ �LV�EXVWOLQJ�DQG�EXV\ �VR�DGYDQFH�SODQQLQJ�
LQFOXGLQJ�\RXU�MRXUQH\��LV�NH\ �WR�PDNLQJ�WKH�PRVW�RI�\RXU�WLPH��,W�FDQ�EH�H[ SHQVLYH�WR
JHW�WR�2 [ IRUG��VR�VRPH�FROOHJHV�DUH�QRZ�RIIHULQJ�WR�KHOS�ZLWK�WKH�FRVW�RI�WUDYHO�WR
DWWHQG�2 SHQ�' D\V��

2 SHQ�' D\ V��&OHDULQJ



7KH�3ULQFLSDO�DQG�)HOORZV�RI�6W�+XJK
V�&ROOHJH��2 [ IRUG�RIIHU�DQ�DQQXDO�SUL]H��ZRUWK�XS
WR�d� � � ��IRU�WKH�EHVW�KLVWRULFDO�HVVD\ �ZULWWHQ�RQ�D�VXEMHFW�RI�\RXU�FKRLFH��7KH
FRPSHWLWLRQ�LV�RSHQ�WR�DQ\ �VWXGHQW�LQ�WKH�6L[ WK�)RUP��<HDUV�� � �RU�� � � �RI�DQ\ �VFKRRO�RU
FROOHJH�

( VVD\V�VKRXOG�EH�� � � � �q�� � � � �ZRUGV�LQ�OHQJWK��LQFOXGLQJ�IRRWQRWHV��<RX�DUH�ZHOFRPH�WR
XVH�ZKLFKHYHU�VW\OH�RI�UHIHUHQFLQJ�\RX�SUHIHU��( VVD\V�PXVW�EH�VXEPLWWHG�LQ�3' ) �IRUPDW�
DQG�PXVW�EH�ZULWWHQ�LQ�( QJOLVK�

7KH�DYDLODEOH�IXQGV�DUH�RIWHQ�VSOLW�EHWZHHQ�WZR�RU�PRUH�FDQGLGDWHV��$ �VPDOO�QXPEHU�RI
RWKHUV�DUH�FRPPHQGHG��3UL]H�ZLQQHUV�DQG�FRPPHQGHHV�DUH�LQYLWHG�WR�WHD�LQ�&ROOHJH�LQ
6HSWHPEHU�

,W�LV�LPSRUWDQW�WR�EHDU�LQ�PLQG�WKDW�DQ�RUGLQDU\ �HVVD\ �ZULWWHQ�IRU�KRPHZRUN�RU�LQ�FODVV
LV�YHU\ �XQOLNHO\ �WR�ILQG�IDYRXU��LQ�� � � � �WKHUH�ZHUH�� � � �HQWULHV��( [ DPSOHV�RI�WKH�VRUW�RI
HQWHUSULVLQJ��RULJLQDO�WRSLFV�ZKLFK�KDYH�EHHQ�GHHPHG�SDUWLFXODUO\ �PHULWRULRXV�PD\ �EH
IRXQG�EHORZ��0 DQ\ �RI�WKH�DXWKRUV�OLVWHG�ZHQW�RQ�WR�UHDG�+LVWRU\ �DW�2 [ IRUG��DQG�VRPH
RI�WKHP�KDYH�EHFRPH�DFDGHPLF�KLVWRULDQV�

-XOLD�: RRG�+ LVWRU\ �( VVD\ �&RP SHWLWLRQ
<HDUV�� � 	 � �
' HDGOLQH��� SP ��%67 � �RQ�: HGQHVGD\ �� � QG�-XO\ �� � � � �
�( QWULHV�UHFHLYHG�DIWHU�WKLV�SRLQW�ZLOO�QRW�EH�FRQVLGHUHG�

,I�IDFHG�ZLWK�D�FKRLFH��ZRXOG�\RX�SULRULWLVH�VDYLQJ�ILYH�� � �\HDU�ROGV�RU�RQH�� � �\HDU�ROG�
LQ�RUGHU�WR�PD[ LPLVH�WRWDO�OLIH�\HDUV"

( VVD\ �&RPSHWLWLRQ
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KWWSV���ZZZ�VW�KXJKV�R[ �DF�XN�SURVSHFWLYH�VWXGHQWV�RXWUHDFK�DW�VW�KXJKV�HVVD\ �FRPSHWLWLRQVRG�KLVWRU\ �HVVD\ �FRPSHWLWLRQ�



. LQJjV�&ROOHJH�( QWUHSUHQHXUVKLS�( VVD\ �&RP SHWLWLRQ
<HDU�� �
' HDGOLQH��� �$ XJXVW�� � � �WK

7KH�� � � � �( QWUHSUHQHXUVKLS�( VVD\ �&RPSHWLWLRQ��UXQ�E\ �WKH�. LQJ
V�( QWUHSUHQHXUVKLS�/ DE
�( �/ DE��DW�. LQJ
V�&ROOHJH��8 QLYHUVLW\ �RI�&DPEULGJH��LV�QRZ�RSHQ�WR�8 . �VWXGHQWV�LQ�<HDUV
� � q� � �6� �6� �<HDUV�� � �� � �1 ,��7KH�FRPSHWLWLRQ�LV�IUHH�WR�HQWHU�DQG�GHVLJQHG�WR
HQFRXUDJH�VWXGHQWV�IURP�DOO�EDFNJURXQGV�WR
H[ SORUH�HQWUHSUHQHXULDO�WKLQNLQJ�DQG�FRQVLGHU�KLJKHU�HGXFDWLRQ�SDWKZD\V�
6WXGHQWV�DUH�LQYLWHG�WR�VXEPLW�D�� �� � � �ZRUG�HVVD\ �LQ�UHVSRQVH�WR�RQH�RI�IRXU�TXHVWLRQV�

+RZ�GR�SHUVRQDO�H[ SHULHQFHV�DQG�VRFLDO�FRQWH[ W�VKDSH�HQWUHSUHQHXULDO
WKLQNLQJ"
&DQ�IDLOXUH�EH�D�VWUHQJWK�LQ�HQWUHSUHQHXUVKLS"
: KDW�UHVSRQVLELOLWLHV�GR�HQWUHSUHQHXUV�KDYH�EH\RQG�SURILW"
+RZ�GR�FRQVWUDLQWV�VKDSH�HQWUHSUHQHXULDO�FUHDWLYLW\ "

: H�DUH�HVSHFLDOO\ �NHHQ�WR�UHDFK�VWXGHQWV�ZKR�PD\ �QRW�WUDGLWLRQDOO\ �VHH�WKHPVHOYHV�DV
kHQWUHSUHQHXULDOy�RU�ZKR�KDYH�QRW�SUHYLRXVO\ �FRQVLGHUHG�DSSO\LQJ�WR�2 [ EULGJH��7KH
FRPSHWLWLRQ�ZHOFRPHV�VWXGHQWV�IURP�DOO�VXEMHFW�EDFNJURXQGV�DQG�HQFRXUDJHV�WKH�XVH
RI�ORFDO��FRPPXQLW\ �EDVHG��RU�SHUVRQDO�H[ DPSOHV�
�
. H\ �GHWDLOV�

' HDGOLQH��� �$XJXVW�� � � � �� � SP�
3UL]HV��d� �� � � ��ZLQQHU���d� � � ��WZR�UXQQHUV�XS�
$GGLWLRQDO�UHFRJQLWLRQ��6KRUWOLVWHG�+LJKO\ �&RPPHQGHG�FHUWLILFDWHV
3UL]H�JLYLQJ��. LQJ
V�&ROOHJH��&DPEULGJH�� ' HFHPEHU�� � � � �

)XOO�GHWDLOV��LQFOXGLQJ�HVVD\ �JXLGDQFH�DQG�SDVW�ZLQQLQJ�HQWULHV��FDQ�EH�IRXQG
KHUH��( VVD\ �&RPSHWLWLRQ�‹ �. LQJjV�( QWUHSUHQHXUVKLS�/ DE

( VVD\ �&RPSHWLWLRQ



0 DWKV�6XP P HU�6FKRRO���0 DWKV�LQ�$ FWLRQ
<HDU�� �
� � �� �� � �-XO\ �� � � �WK WK

-RLQ�8 &/ 
V�0 DWKHPDWLFV�GHSDUWPHQW�IRU�D�IUHH��ILYH�GD\��QRQ�UHVLGHQWLDO�VXPPHU�VFKRRO
IRU�FXUUHQW�<HDU�� � �VWXGHQWV�IURP�� � �� � �-XO\�
$V�ZHOO�DV�WKH�DERYH��\RX�ZLOO�DOVR�WDNH�SDUW�LQ�DFDGHPLF�VHVVLRQV�GHVLJQHG�WR�VKRZ�KRZ
PDWKHPDWLFV�RSHUDWHV�EH\RQG�WKH�FODVVURRP��)URP�PRGHOOLQJ�KRZ�EORRG�IORZV
WKURXJK�WKH�ERG\��WR�XQGHUVWDQGLQJ�KRZ�GLVHDVHV�VSUHDG��WR�H[ SORULQJ�KRZ�LQIRUPDWLRQ
LV�NHSW�VHFXUH�RQOLQH��WKLV�FRXUVH�KLJKOLJKWV�WKH�SRZHU�RI�PDWKHPDWLFV�LQ�DFWLRQ�
5DWKHU�WKDQ�IRFXVLQJ�RQO\ �RQ�PHWKRGV��\RX�ZLOO�OHDUQ�KRZ�PDWKHPDWLFLDQV�EXLOG�PRGHOV�
PDNH�DVVXPSWLRQV��DQG�XVH�PDWKHPDWLFV�WR�GHVFULEH�DQG�SUHGLFW�UHDO�SKHQRPHQD��7KLV
ZLOO�KHOS�\RX�GHFLGH�LI�VWXG\LQJ�PDWKHPDWLFV�DW�XQLYHUVLW\ �LV�ULJKW�IRU�\RX�
KWWSV���ZZZ�XFO�DF�XN�PDWKHPDWLFDO�SK\VLFDO�VFLHQFHV�HYHQWV

: RUNVKRSV�	 �)XUWKHU
( GXFDWLRQ

5HDFKLQJ�5HVHDUFK�q�&DP EULGJH�,QVWLWXWH�RI�0 HGLFDO
5HVHDUFK
<HDU�� �
� UG�� WK�$ XJXVW�� � � �

2 Q�WKH�� UG��� WK�DQG�� WK�RI�$XJXVW�� � � � �� � � DP�� � SP�HDFK�GD\ ���WKH�&DPEULGJH
,QVWLWXWH�RI�0 HGLFDO�5HVHDUFK��&,0 5��LV�UXQQLQJ�DQ�RQOLQH�HYHQW�FDOOHG�5HDFKLQJ
5HVHDUFK�DLPHG�DW�VWXGHQWV�LQ�<HDUV�� � �DQG�� � ��RU�HTXLYDOHQW��LQWHUHVWHG�LQ�VWXG\LQJ
PHGLFLQH��ELRPHGLFDO�VFLHQFHV��ELRFKHPLVWU\��ELRORJ\ �HWF��DW�XQLYHUVLW\��
5HDFKLQJ�5HVHDUFK�ZLOO�FRQVLVW�RI�

6HYHUDO�WDONV�IURP�ELRPHGLFDO�VFLHQWLVWV�DW�GLIIHUHQW�VWDJHV�RI�WKHLU�FDUHHUV�
$�ODE�H[ SHULPHQW�FDUULHG�RXW�LQ�&,0 5
,QIRUPDWLRQ�DERXW�XQLYHUVLW\ �DGPLVVLRQV�

6SHDNHUV�LQFOXGH�3K' �VWXGHQWV��SRVWGRFWRUDO�UHVHDUFKHUV��DQG�JURXS�OHDGHUV��6FLHQWLVWV
ZLOO�GLVFXVV�WKHLU�FDUHHU�EDFNJURXQG��FXUUHQW�UHVHDUFK�WRSLF�DQG�DGYLFH�WR�VWXGHQWV
FRQVLGHULQJ�FDUHHUV�LQ�VFLHQFH�
7KH�HYHQW�LV�DLPHG�DW�VWXGHQWV�LQ�<� � �DQG�� � ��RU�HTXLYDOHQW��DWWHQGLQJ�VWDWH�VFKRROV�
ZLWK�SULRULW\ �JLYHQ�WR�VWXGHQWV�ZKR�PHHW�RQH�RU�PRUH�RI�RXU�DGGLWLRQDO�FULWHULD
GHWDLOHG�RQ�RXU�ZHEVLWH��
KWWSV���ZZZ�FLPU�FDP�DF�XN�UHDFKLQJ�UHVHDUFK�� � � � �



P $
 WKV�DQG�) XUWKHU�P $
 WKV�2 QOLQH�3URJUDP P HV�
<HDU�� �

)RU�$�/ HYHO�VWXGHQWV�VWDUWLQJ�<HDU�� � �	 �FRQVLGHULQJ�VWXG\LQJ�D�QXPHUDWH�GHJUHH�DW
XQLYHUVLW\ �
7KH�<� � �P$
 WKV�DQG�WKH�)XUWKHU�P$
 WKV�2 QOLQH�3URJUDPPHV��VXSSRUWHG�E\ �WKH�+J
)RXQGDWLRQ��DLP�WR�VXSSRUW�$�OHYHO�0 DWKHPDWLFV�DQG�)XUWKHU�0 DWKHPDWLFV�VWXGHQWV
ZKR�DUH�FRQVLGHULQJ�VWXG\LQJ�D�QXPHUDWH�GHJUHH�DW�XQLYHUVLW\ �
%XLOG�\RXU�FRQILGHQFH�DQG�GHYHORS�WKH�VNLOOV�QHHGHG�WR�DFKLHYH�DQ�$
 �DW�$�/ HYHO�LQ
0 DWKV�RU�)XUWKHU�0 DWKV��3DUWLFLSDQWV�ZLOO�EH�SURYLGHG�ZLWK�WDLORUHG�RQOLQH�VXSSRUW�DQG
DWWHQG�WZR�LQ�SHUVRQ�PDVWHUFODVVHV�DW�,PSHULDO��ZRUNLQJ�ZLWK�DFDGHPLFV�DQG�FXUUHQW
,PSHULDO�VWXGHQWV��7KHVH�SURJUDPPHV�DUH�IRU�VWXGHQWV�VWDUWLQJ�\HDU�� � �LQ�WKH�DXWXPQ
WHUP�

7 UDQVLWLRQ�WR�$ �OHYHO�0 DWKHP DWLFV�FRXUVH
<HDU�� �

7KH�7UDQVLWLRQ�WR�$�OHYHO�0 DWKHPDWLFV�FRXUVH�LV�D�IUHH��RQOLQH��LQWHUDFWLYH�FRXUVH�WKDW
DLPV�WR�JLYH�VWXGHQWV�IURP�VWDWH�IXQGHG�VFKRROV�DQG�FROOHJHV�WKH�FRQILGHQFH�WKDW�WKH\
DUH�UHDG\ �WR�VWDUW�$�OHYHO�0 DWKHPDWLFV��7KH�FRXUVH�FRYHUV�WKH�WRSLFV�WKDW�DUH�RI�PRVW
YDOXH�DW�WKH�EHJLQQLQJ�RI�WKH�$�OHYHO�FRXUVH�DQG�DLPV�WR�LPSURYH�XQGHUVWDQGLQJ��QRW
MXVW�IOXHQF\ �ZLWK�VNLOOV��E\ �GHOYLQJ�GHHSHU�LQWR�* &6( �FRQWHQW�

: KR�LV�WKLV�FRXUVH�IRU"
<HDU�� � �VWXGHQWV�IURP�VWDWH�IXQGHG�VFKRROV�DQG�FROOHJHV�DUH�SUHSDULQJ�WR�VWXG\ �$ �OHYHO
0 DWKHPDWLFV��1 HZ�<HDU�� � �VWXGHQWV�IURP�VWDWH�IXQGHG�VFKRROV�DQG�FROOHJHV�DW�WKH
EHJLQQLQJ�RI�WKHLU�$�OHYHO�0 DWKHPDWLFV�FRXUVH�
,I�\RX�DUH�D�VWXGHQW��\RX�FDQ�VLJQ�XS�E\ �XVLQJ�WKH�IRUP�OLQNHG�EHORZ�
,QGLYLGXDO�VWXGHQW�UHJLVWUDWLRQ�IRUP�RSHQV�LQ�D�QHZ�WDE��IRU�IUHH�DFFHVV�LI�D�VFKRRO�RU
FROOHJH�GRHV�QRW�VLJQ�WKHP�XS��6WXGHQWV�ZLOO�KDYH�DFFHVV�WR�WKH�FRXUVH�YLD�,QWHJUDO�IRU��
\HDU�

: RUNVKRSV�	 �)XUWKHU
( GXFDWLRQ



: RUNVKRSV�	 �)XUWKHU
( GXFDWLRQ

,P SHULDO; ��$ �OHYHO�0 DWKHP DWLFV�IRU�<HDU�� � �
<HDUV�� � � � �

7KLV�FRXUVH�E\ �,PSHULDO�&ROOHJH�/ RQGRQ�LV�GHVLJQHG�WR�KHOS�\RX�GHYHORS�WKH�VNLOOV
\RX�QHHG�WR�VXFFHHG�LQ�\RXU�$�OHYHO�PDWKV�H[ DPV�
<RX�ZLOO�LQYHVWLJDWH�NH\ �WRSLF�DUHDV�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�VNLOOV
DQG�WHFKQLTXHV�WKDW�\RX�FDQ�DSSO\ �WKURXJKRXW�\RXU�$�OHYHO�VWXG\��7KHVH�VNLOOV
LQFOXGH�

)OXHQF\ �q�VHOHFWLQJ�DQG�DSSO\LQJ�FRUUHFW�PHWKRGV�WR�DQVZHU�ZLWK�VSHHG�DQG
HIILFLHQF\
&RQILGHQFH�q�FULWLFDOO\ �DVVHVVLQJ�PDWKHPDWLFDO�PHWKRGV�DQG�LQYHVWLJDWLQJ�ZD\V
WR�DSSO\ �WKHP
3UREOHP�VROYLQJ�q�DQDO\VLQJ�WKH�CXQIDPLOLDU
�DQG�LGHQWLI\LQJ�ZKLFK�VNLOOV�DQG
WHFKQLTXHV�\RX�UHTXLUH�WR�DQVZHU�TXHVWLRQV
&RQVWUXFWLQJ�PDWKHPDWLFDO�DUJXPHQW�q�XVLQJ�PDWKHPDWLFDO�WRROV�VXFK�DV
GLDJUDPV��JUDSKV��ORJLFDO�GHGXFWLRQ��PDWKHPDWLFDO�V\PEROV��PDWKHPDWLFDO
ODQJXDJH��FRQVWUXFW�PDWKHPDWLFDO�DUJXPHQW�DQG�SUHVHQW�SUHFLVHO\ �WR�RWKHUV
' HHS�UHDVRQLQJ�q�DQDO\VLQJ�DQG�FULWLTXLQJ�PDWKHPDWLFDO�WHFKQLTXHV�
DUJXPHQWV��IRUPXODH�DQG�SURRIV�WR�FRPSUHKHQG�KRZ�WKH\ �FDQ�EH�DSSOLHG

2 YHU�VHYHQ�PRGXOHV��\RXU�LQLWLDO�VNLOOVHW�ZLOO�EH�H[ WHQGHG�WR�JLYH�D�FOHDU
XQGHUVWDQGLQJ�RI�KRZ�EDFNJURXQG�NQRZOHGJH�XQGHUSLQV�WKH�$�OHYHO�FRXUVH��<RX
OO
DOVR�EH�HQFRXUDJHG�WR�FRQVLGHU�KRZ�ZKDW�\RX�NQRZ�ILWV�LQWR�WKH�ZLGHU
PDWKHPDWLFDO�ZRUOG�

KWWSV���ZZZ�HG[ �RUJ�OHDUQ�PDWK�LPSHULDO�FROOHJH�ORQGRQ�D�OHYHO�PDWKHPDWLFV�IRU�
\HDU�� � �FRXUVH�� �DOJHEUDLF�PHWKRGV�JUDSKV�DQG�DSSOLHG�PDWKHPDWLFV�PHWKRGV



: RUNVKRSV�	 �)XUWKHU
( GXFDWLRQ

,P SHULDO; ��$ �OHYHO�0 DWKHP DWLFV�IRU�<HDU�� �
<HDU�� �

7KLV�FRXUVH�E\ �,PSHULDO�&ROOHJH�/ RQGRQ�LV�GHVLJQHG�WR�KHOS�\RX�GHYHORS�WKH�VNLOOV
\RX�QHHG�WR�VXFFHHG�LQ�\RXU�$�OHYHO�PDWKV�H[ DPV�
�7KH�FRXUVH�LV�PRVW�DSSURSULDWH�WR�WKH�( GH[ FHO��$4 $ ��2 &5�DQG�2 &5�0 ( ,�
SDSHUV��<RX�ZLOO�LQYHVWLJDWH�NH\ �WRSLF�DUHDV�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH
VNLOOV�DQG�WHFKQLTXHV�WKDW�\RX�FDQ�DSSO\ �WKURXJKRXW�\RXU�$�OHYHO�VWXG\�7KHVH�VNLOOV
LQFOXGH�

)OXHQF\ �q�VHOHFWLQJ�DQG�DSSO\LQJ�FRUUHFW�PHWKRGV�WR�DQVZHU�ZLWK�VSHHG�DQG
HIILFLHQF\
&RQILGHQFH�q�FULWLFDOO\ �DVVHVVLQJ�PDWKHPDWLFDO�PHWKRGV�DQG�LQYHVWLJDWLQJ�ZD\V
WR�DSSO\ �WKHP
3UREOHP�VROYLQJ�q�DQDO\VLQJ�WKH�CXQIDPLOLDU
�DQG�LGHQWLI\LQJ�ZKLFK�VNLOOV�DQG
WHFKQLTXHV�\RX�UHTXLUH�WR�DQVZHU�TXHVWLRQV
&RQVWUXFWLQJ�PDWKHPDWLFDO�DUJXPHQW�q�XVLQJ�PDWKHPDWLFDO�WRROV�VXFK�DV
GLDJUDPV��JUDSKV��ORJLFDO�GHGXFWLRQ��PDWKHPDWLFDO�V\PEROV��PDWKHPDWLFDO
ODQJXDJH��FRQVWUXFW�PDWKHPDWLFDO�DUJXPHQW�DQG�SUHVHQW�SUHFLVHO\ �WR�RWKHUV
' HHS�UHDVRQLQJ�q�DQDO\VLQJ�DQG�FULWLTXLQJ�PDWKHPDWLFDO�WHFKQLTXHV�
DUJXPHQWV��IRUPXODH�DQG�SURRIV�WR�FRPSUHKHQG�KRZ�WKH\ �FDQ�EH�DSSOLHG

2 YHU�VHYHQ�PRGXOHV��FRYHULQJ�DQ�LQWURGXFWLRQ�WR�IXQFWLRQV�DQG�WKHLU�QRWDWLRQ�
VHTXHQFHV�DQG�VHULHV�DQG�QXPHULFDO�PHWKRGV�WHVWLQJ�\RXU�LQLWLDO�VNLOOVHW�ZLOO�EH
H[ WHQGHG�WR�JLYH�D�FOHDU�XQGHUVWDQGLQJ�RI�KRZ�EDFNJURXQG�NQRZOHGJH�XQGHUSLQV
WKH�$�OHYHO�FRXUVH�

<RX
OO�DOVR�EH�HQFRXUDJHG�WR�FRQVLGHU�KRZ�ZKDW�\RX�NQRZ�ILWV�LQWR�WKH�ZLGHU
PDWKHPDWLFDO�ZRUOG�

KWWSV���ZZZ�HG[ �RUJ�OHDUQ�PDWK�LPSHULDO�FROOHJH�ORQGRQ�D�OHYHO�PDWKHPDWLFV�IRU�
\HDU�� � �FRXUVH�� �IXQFWLRQV�VHTXHQFHV�DQG�VHULHV�DQG�QXPHULFDO�PHWKRGV



' DWH 7ULS <HDU�* URXS

' HFHPEHU�� � � � &KULVWPDV�0 DUNHWV � �	 ��

0 DUFK�� � � � 0 DGULG � �

0 D\ �� � � � 0 DGULG �

-XO\ �� � � � 1 LFH � �	 �� �

-XO\ �� � � � %DUFHORQD � �

8 SFRPLQJ�6FKRRO�7ULSV



7HUP�' DWHV�� � � � ���� � � � �

$8 78 0 1 �7( 50 �� � � � �



,QFOXVLRQ�7HDP�

,W
V�RN�WR�DVN
IRU�VXSSRUW�

,V�VRPHWKLQJ�RQ�\RXU�PLQG"�1 R
PDWWHU�KRZ�ELJ�RU�VPDOO��\RX
FDQ�WDON�WR�XV��RU�WKH�VFKRRO

QXUVH�

: KR�FDQ�,�VSHDN�WR"

6DIHJXDUGLQJ�7HDP

0 UV�/ RYHORFN 0 U�' DZNLQV 0 U�%ULJJV 0 U�0 DZHU

0 UV�%XWFKHU 0 U�-DFNVRQ 0 U�7RPOLQVRQ 0 UV�6D\ HUV

0 UV�+ DOO 0 V�/ DOD

: HOOEHLQJ�/ LVWHQHUV

0 UV�%XWWHUZRUWK 0 UV�-RQHV 0 UV�&RRQH\ 0 U�-RQHV

0 V�0 R]DPPHO 0 UV�&DVWUR 0 U�6DNKDEXWK 0 UV�%DUUHWW 0 UV�' DYLV

: KHUH�WR�ILQG�VXSSRUW�RQOLQH
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