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FRQWLQXHG�RQ�SDJH��

6RQ\�:RQGHU�7HFKQRORJ\
/DE�)LHOG�7ULS
%\�&\QWKLD�-HDQ
6WXGHQW

,W�ZDV�D�FRRO�6DWXUGD\�PRUQLQJ�LQ�)HEUXDU\��WKH�VXQ�ZDV
WU\LQJ�WR�EUHDN�WKURXJK�WKH�FORXGV�DQG�PHPEHUV�RI�3$&(�
0RQPRXWK�VDW�LQ�WKHLU�FDUV�ZDLWLQJ�IRU�D�FKDUWHU�EXV�WR
DUULYH��$V�WKH�PLQXWHV�GUHZ�ORQJHU�VRPH�EHJDQ�WR�ZRQGHU�LI
WKH�EXV�ZRXOG�HYHQ�DUULYH��6XUH�HQRXJK��RXU�EXV�VKRZHG�XS
DW���D�P��DQG�HYHU\RQH�ERDUGHG��$�KHDG�FRXQW�DQG
DWWHQGDQFH�ZDV�WDNHQ�DQG�WKHQ�ZH�ZHUH�ILQDOO\�RQ�RXU�ZD\�

$V�ZH�UROOHG�LQWR�1HZ�<RUN�ZH�EHJDQ�WR�UHDOO\�WDNH�LQ�WKH
VLWHV�DQG�VDZ�VRPH�WKLQJV�WKDW�RQH�ZRXOG�RQO\�VHH�LQ�1HZ
<RUN��:KHQ�ZH�UHDFKHG�RXU�GHVWLQDWLRQ�VRPH�SHRSOH�WRRN

2XU�WULS�ILQDOO\�DQVZHUHG�RQH�TXHVWLRQ�IRU�PH�
WKH�RQH�WKDW�XVXDOO\�FRPHV�XS�LQ�PDWK�RU

HQJLQHHULQJ�FODVV��§:KDW�DUH�ZH�HYHU�JRLQJ�WR
XVH�WKLV�VWXII�IRU"¨

DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR�WDNH�SLFWXUHV��$IWHUZDUGV
ZH�KHDGHG�WR�WKH�6RQ\�:RQGHU�7HFKQRORJ\�/DE�LQ
DQWLFLSDWLRQ�RI�ZKDW�LQQRYDWLRQV�ZH�ZRXOG�HQFRXQWHU�
8SRQ�RXU�DUULYDO�LQ�WKH�6RQ\�EXLOGLQJ��:RQGHUERW��D
WDONLQJ�URERW�WKDW�DFWXDOO\�KDG�D�UHDO�FRQYHUVDWLRQ�ZLWK
VRPH�3$&(�VWXGHQWV��JUHHWHG�XV��,W�ZDV�SUHWW\�LQWHUHVWLQJ
DQG�VRPH�RI�XV�ZRQGHUHG�KRZ�WKH�URERW�ZDV�SURJUDPPHG
WR�WDON�DV�LW�GLG��$IWHU�RXU�FRQYHUVDWLRQ�ZLWK�:RQGHUERW��ZH
ZHUH�JLYHQ�VZLSH�FDUGV�WR�DFWLYDWH�DQG�WKHQ�OHG�LQWR�D�URRP
ZKHUH�ZH�ZHUH�LQVWUXFWHG�WR�WDNH�D�SLFWXUH��JLYH�YRLFH
VDPSOHV��DQG�W\SH�LQ�RXU�QDPHV��2XU�VZLSH�FDUGV�VHUYHG�DV�D
IRUP�RI�,'�WKURXJKRXW�WKH�H[KLELWV�

(DFK�H[KLELW�WDXJKW�XV�VRPHWKLQJ�QHZ�DERXW�WKH�WHFKQRORJ\
ZH�VRPHWLPHV�WDNH�IRU�JUDQWHG�WRGD\��,Q�RUGHU�WR�DFWLYDWH
WKH�H[KLELW�WKRXJK��\RX�KDG�WR�VZLSH�\RXU�FDUG��6RPH�RI�WKH
H[KLELWV�ZH�ZHUH�DEOH�WR�LQWHUDFW�ZLWK�ZHUH��6RQRJUDPV�

6WXGHQWV�+RQRUHG�DW�$QQXDO
%DQTXHW
2QFH�DJDLQ�3$&(�VWXGHQWV��SDUHQWV��VWDII��IULHQGV��DQG�IDPLO\
KDYH�JDWKHUHG�WRJHWKHU�IRU�WKH�DQQXDO�HQG�RI�\HDU�EDQTXHW�
7KLV�\HDUªV�FHOHEUDWLRQ�RI�VWXGHQW�DFFRPSOLVKPHQWV�ZDV�KHOG
RQ�0D\����DW�/DQH�+DOO�RQ�)RUW�0RQPRXWK��,Q�UHFHQW�\HDUV
WKH�EDQTXHW�KDV�PRYHG�IURP�D�6XQGD\�HYHQLQJ�LQ�-XQH�WR�D
6DWXUGD\�DIWHUQRRQ�LQ�0D\��2WKHUZLVH��WKH�EDQTXHW�LV�YHU\
PXFK�WKH�VDPH�DV�LW�KDV�EHHQ��,W�IHDWXUHV�D�NH\QRWH�VSHDNHU�
DQ�DZDUGV�FHUHPRQ\��DQG�WKH�/HJDF\�FHUHPRQ\�

7UDGLWLRQDO�3$&(�/HJDF\�FHUHPRQ\�

FRQWLQXHG�RQ�SDJH��
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�����������<HDU�LQ�5HYLHZ
3$&(ªV�HLJKWHHQWK�\HDU�ZDV�D�IXOO�\HDU��+HUH�LV�D�UHYLHZ�RI
ODVW�\HDUªV�HYHQWV�

7KLQNDWKRQ
7KH�7KLQNDWKRQ�LV�DQ�DQQXDO�IDOO�VWXGHQW�FRPSHWLWLRQ�
6WXGHQW�WHDPV�YLVLW�VL[�VWDWLRQV�ZKHUH�WKH\�DQVZHU�TXHVWLRQV�
RU�VROYH�SX]]OHV�LQ�DQ�HIIRUW�WR�DFFXPXODWH�DV�PDQ\�SRLQWV
DV�SRVVLEOH��7KH�VWDWLRQV�WHVW�WKH�VWXGHQWVª�UHDVRQLQJ�DELOLW\
RU�JHQHUDO�NQRZOHGJH��7KLV�\HDUªV�HYHQW�ZDV�KHOG�RQ�2FWREHU
����������2QH�RI�WKH�VWDWLRQV�ZDV�3$&(�)DPLO\�)HXG��,WªV
VLPLODU�WR�WKH�79�JDPH�VKRZ��)DPLO\�)HXG��$QVZHUV�FRPH
IURP�D�VXUYH\�RI�3$&(�VWXGHQWV��VWDII��DQG�SDUHQWV��)RU�IXQ�
WU\�WR�JXHVV�WKH�WRS�IRXU�DQVZHUV�WR�WKHVH�WZR�TXHVWLRQV
IURP�ODVW�\HDUªV�HYHQW�

�� 1DPH�D�SRSXODU�PDJD]LQH�

�� 1DPH�D�FROOHJH�WKDW�LV�GLIILFXOW�WR�JHW�LQWR�

$QVZHUV�DUH�DW�WKH�HQG�RI�WKLV�DUWLFOH�

.ZDQ]DD
7KLV�LV�D�3$&(�FHOHEUDWLRQ�RI�WKH�$IULFDQ�$PHULFDQ
KROLGD\��6WXGHQWV�VDQJ��UDSSHG��UHFLWHG�SRHWU\��GDQFHG�DQG
VWHSSHG��0DQ\�VWXGHQWV�DQG�VWDII�PRGHOHG�PXOWLFXOWXUDO
JDUE�LQ�WKH�IDVKLRQ�VKRZ��$QG��RI�FRXUVH��WKHUH�ZDV�SOHQW\
RI�JRRG�IRRG��.ZDQ]DD�KHOG�RQ�'HFHPEHU����������DQG�ZDV
D�MR\RXV�ZUDS�XS�RI�WKH�IDOO�VHPHVWHU�

6WXGHQW�7DNHRYHU�'D\
2Q�0DUFK����������WKH�VWXGHQWV�EHFDPH�WKH�WHDFKHUV�DQG
WKH�WHDFKHUV�EHFDPH�WKH�VWXGHQWV��7KDWªV�WKH�WKHPH�IRU
6WXGHQW�7DNHRYHU�'D\��7KH�(\H�2SHQHU�ZDV�D�GLVFXVVLRQ
OHDG�E\�VHQLRUV�(OHLWK�%URZQ��&KDUOHQH�&RROH\��DQG
0HUFHGHV�0F(OUDWK��7KH�GLVFXVVLRQ�ZHQW�VR�ZHOO�WKDW�LW
VSLOOHG�RYHU�LQWR�WKH�PDWK�SHULRG��2WKHU�VWXGHQWV�WRRN�RYHU
WKH�PDWK�DQG�HQJLQHHULQJ�FODVVHV�

%DVNHWEDOO�-DPERUHH
7KH�-DPERUHH�ZDV�D�EDVNHWEDOO�WRXUQDPHQW�IXQG�UDLVHU�
6WXGHQWV��OHDG�E\�VHQLRU�0HUFHGHV�0F(OUDWK��UDQ�WKH�HYHQW
DOPRVW�HQWLUHO\��7KH�WRXUQDPHQW�ZDV�RSHQ�WR�WKH
FRPPXQLW\�DQG�KHOG�DW�WKH�%R\�DQG�*LUOV�&OXE�LQ�$VEXU\
3DUN�RQ�0DUFK�����,W�ZDV�D�JUHDW�VXFFHVV�

0HVVDJH�IURP�WKH�&R�$GPLQLVWUDWRUV
+HUH�ZH�DUH�DW�WKH�HQG�RI�DQRWKHU�3$&(�\HDU��:KHQHYHU
\RX�UHDFK�D�PLOHVWRQH�LW�LV�D�JRRG�WLPH�WR�UHIOHFW�RQ�DOO�WKH
WKLQJV�\RX�KDYH�DFFRPSOLVKHG�DQG�WKH�PDQ\�ZD\V�LQ�ZKLFK
\RX�KDYH�JURZQ��:H�KRSH�WKDW�HDFK�RI�\RX�KDV�JURZQ
WKURXJK�\RXU�LQYROYHPHQW�ZLWK�3$&(��NHSW�\RXU�PLQG
RSHQ�WR�WKH�SURVSHFW�RI�VFLHQFH�DQG�HQJLQHHULQJ�DV�D�FDUHHU
SRVVLELOLW\��DQG�KRSHIXOO\�PHW�D�QHZ�IULHQG�

7KH�3$&(�0RQPRXWK�SURJUDP�KDV�JURZQ�WKLV�SDVW�\HDU�DV
D�UHVXOW�RI�WKH�LGHDV�DQG�LQQRYDWLRQV�RI�RXU�VWDII��VWXGHQWV
DQG�SDUHQWV��6RPH�QHZ�DFWLYLWLHV�ZH�WULHG�WKLV�\HDU�LQFOXGHG�

• 2XU�QHZ�ZHEVLWH�ZKLFK�ZLOO�HQDEOH�XV�WR�EULQJ�WKH
UHVRXUFHV�RI�WKH�,QWHUQHW�WR�WKH�3$&(�)DPLO\

• 7KH�VWXGHQW�SODQQHG�DQG�VWXGHQW�UXQ�%DVNHWEDOO
-DPERUHH�ZKLFK�VKRZFDVHG�ERWK�WKH�RQ�FRXUW�DQG�RII�
FRXUW�OHDGHUVKLS�VNLOOV�RI�RXU�VWXGHQWV

• 2XU�ILUVW�2SHQ�+RXVH�LQ�ZKLFK�ZH�LQYLWHG�SURVSHFWLYH
QHZ�VWXGHQWV�DQG�VWDII�WR�VSHQG�WKH�GD\�ZLWK�XV

,Q�DGGLWLRQ�WR�WKH�QHZ�DFWLYLWLHV��ZH�FRQWLQXHG�WR�RIIHU
WULHG�Q�WUXH�3$&(�DFWLYLWLHV�ZKLFK�KDYH�DOZD\V�SURYLGHG
YDOXH�DQG�EURDG��QHZ�H[SHULHQFHV�IRU�3$&(�VWXGHQWV��6RPH
RI�WKHVH�LQFOXGHG�

• &ROOHJH�7RXU�WR�VHYHUDO�1RUWK�&DUROLQD�XQLYHUVLWLHV�DV
ZHOO�DV�RXWLQJV�WR�WKH�ERZOLQJ�DOOH\��UROOHU�VNDWLQJ�ULQN
DQG�JR�NDUW�UDFLQJ

• .ZDQ]DD�FHOHEUDWLRQ�LQ�ZKLFK�VWXGHQWV�VKRZFDVHG�WKHLU
SHUIRUPLQJ�WDOHQWV�DQG�SDUHQWV�DQG�VWDII�VKRZFDVHG
WKHLU�FXOLQDU\�VNLOOV

• 0DWK�%RZO��7KLQNDWKRQ�DQG�(VVD\�FRQWHVW�LQ�ZKLFK
VWXGHQWV�GLVSOD\HG�WKH�VNLOOV�WKDW�WKH\�OHDUQHG�LQ�WKH
PLGVW�RI�FRPSHWLWLRQ�DJDLQVW�RQH�DQRWKHU

/RRNLQJ�IRUZDUG�WR�QH[W�\HDU�ZH�KRSH�WR�FRQWLQXH�WR�ILQG
QHZ�DQG�LQWHUHVWLQJ�ZD\V�WR�LQVSLUH�RXU�VWXGHQWV�WR�WDNH
DGYDQWDJH�RI�RSSRUWXQLWLHV�WR�GHYHORS�DQG�GLVSOD\
OHDGHUVKLS��$QG�ZH�KRSH�WKDW��DORQJ�WKH�ZD\��ZH�HQFRXUDJH
VRPH�WR�EHFRPH�WRPRUURZ
V�VFLHQWLVWV��PDWKHPDWLFLDQV�DQG
HQJLQHHUV�

7R�DOO�RXU�VWXGHQWV��SDUHQWV��VWDII�DQG�RWKHU�VXSSRUWHUV��ZH
WKDQN�\RX�IRU�\RXU�SDUW�LQ�PDNLQJ�WKLV�SDVW�\HDU
VXFFHVVIXO�

-RKQ�DQG�8QHHGD
FRQWLQXHG�RQ�SDJH��
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3$&(�0RQPRXWK�*RHV
2QOLQH�
%\�-RKQ�0��-RQHV
6WDII

(DUO\�WKLV�6SULQJ�3$&(�0RQPRXWK�XQYHLOHG�LWV�QHZ�ZHEVLWH�DW
KWWS���ZZZ�SDFH�PRQPRXWK�RUJ�

7KH�ZHEVLWH�ZLOO�SURYLGH�D�SRUWDO�IRU�DFFHVV�WR�KLJK�VFKRRO�
FROOHJH��VFKRODUVKLS��DQG�FDUHHU�GHYHORSPHQW�VHUYLFHV�ORFDWHG�RQ
WKH�,QWHUQHW��,W�ZLOO�DOVR�IHDWXUH�DFFHVV�WR�FXOWXUDO�DQG�KLVWRULFDO
LQIRUPDWLRQ�VLWHV�DQG�SURYLGH�FRPPXQLW\�RI�LQWHUHVW�VHUYLFHV�WR
3$&(�0RQPRXWK�VWXGHQWV��VWDII��SDUHQWV��DQG�DOXPQL�

:H�DUH�H[FLWHG�DERXW�WKH�SURVSHFWV�IRU�VKDULQJ�LQIRUPDWLRQ�DQG
SURYLGLQJ�VHUYLFHV�WR�WKH�3$&(�)DPLO\�YLD�RXU�ZHEVLWH���ERWK
3$&(�0RQPRXWK�PHPEHUV�DV�ZHOO�DV�RXU�H[WHQGHG�3$&(�<'&
)DPLO\�

&XUUHQWO\��WKH�ZHEVLWH�RIIHUV�DFFHVV�WR�VXFK�VHUYLFHV�DV�

• +RPHZRUN�+HOS�DQG�6$7�36$7�+HOS�VLWHV

• &ROOHJH�UHVRXUFH�OLVWLQJV

• 6FKRODUVKLS�UHVRXUFH�OLVWLQJV

• 3$&(�0RQPRXWK�&DOHQGDU�RI�(YHQWV

• ,QVSLUDWLRQDO�4XRWHV�DQG�6D\LQJV�IRU�HDFK�ZHHN

• ,QIRUPDWLRQ�RQ�3$&(�0RQPRXWK�PLVVLRQ��JRDOV��FODVVHV

DQG�RSHUDWLRQV

• 6WXGHQW�DQG�6WDII�UHFUXLWPHQW�EURFKXUHV�DQG�IRUPV

• ,QIRUPDWLRQ�DERXW�RXU�UHFHQW�&ODVV�RI������*UDGXDWHV

2XU�HPSKDVLV�ZLOO�DOZD\V�EH�RQ�VWXGHQW�UHODWHG�VHUYLFHV��)RU
H[DPSOH��ZH�ZLOO�EH�DGGLQJ�FDUHHU�GHYHORSPHQW��MRE��
LQWHUQVKLS�VHDUFK�DQG�EODFN�DQG�ODWLQR�FXOWXUH���KLVWRU\�OLQNV
WR�WKH�VLWH�RYHU�WKH�VXPPHU��+RZHYHU��ZH�ZLOO�DOVR�EHJLQ�WR
WXUQ�VRPH�RI�RXU�HQHUJ\�WRZDUGV�PDNLQJ�WKH�VLWH�D�XVHIXO
YHKLFOH�IRU�VKDULQJ�LQIRUPDWLRQ�DPRQJ�VWDII�DQG�DPRQJ�WKH
SDUHQWV�ZKR�JHW�LQYROYHG�LQ�SODQQLQJ�HYHQWV�DQG�DFWLYLWLHV�
:H�ZRXOG�DOVR�OLNH�WR�VHH�RXU�RYHU�����3$&(�0RQPRXWK
DOXPQL�EHJLQ�WR�XVH�WKH�ZHEVLWH�WR�QHWZRUN�DPRQJ
WKHPVHOYHV��OHW�XV�NQRZ�ZKDW�WKH\�DUH�XS�WR��DQG�PDNH�3$&(
)DPLO\�PHPEHUV�DZDUH�RI�WKH�VHUYLFHV�RXU�DOXPQL�RIIHU
WKURXJK�WKHLU�EXVLQHVVHV�DQG�DIILOLDWH�RUJDQL]DWLRQV�

6WXGHQWV��VWDII��SDUHQWV�DQG�DOXPQL�DUH�DOO�HQFRXUDJHG�WR�YLVLW
RXU�VLWH�UHJXODUO\��7KH�VLWH�ZLOO�IHDWXUH�PDQ\�XSGDWHV�RYHU�WKH
VXPPHU�HYHQ�WKRXJK�3$&(�0RQPRXWK�ZLOO�EH�RQ�KLDWXV�
$Q\RQH�ZLWK�JUHDW�LGHDV�RU�XVHIXO�OLQNV�WR�FRQWULEXWH�WR�RXU
VLWH�VKRXOG�VHQG�WKHVH�WR�ZHEPDVWHU#SDFH�PRQPRXWK�RUJ�

:H
YH�RQO\�EHJXQ�WR�WDS�LQWR�WKH�YDOXH�WKDW�WKH�QHZ�VLWH�ZLOO
SURYLGH��7KURXJK�WKH�LGHDV�DQG�LQQRYDWLRQV�RI�RXU�VWDII�
VWXGHQWV��SDUHQWV�DQG�DOXPQL��WKH�VLWH�ZLOO�EHFRPH�DQ
LQYDOXDEOH�WRRO�WR�WKH�HQWLUH�3$&(�)DPLO\��v

-RKQ�0��-RQHV�LV�WKH�3$&(�0RQPRXWK�&R�$GPLQLVWUDWRU��WHDFKHV
&RPSXWHU�6FLHQFH��DQG�VHUYHV�DV�WKH�3$&(�0RQPRXWK�ZHEPDVWHU�
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6KDQHOOH�%DQNV %URRNGDOH�&RPPXQLW\�&ROOHJH &RPSXWHU�6FLHQFH�RU�$UFKLWHFWXUH
1DRPL�%ULVWRO 8QLYHUVLW\�RI�'HODZDUH &RPSXWHU�(QJLQHHULQJ
(OHLWK�%URZQ 7HPSOH�8QLYHUVLW\ %LRSK\VLFV��ZLWK�FRQFHQWUDWLRQ�LQ�SUH�GHQWLVWU\
7ULVWDQ�&KDUOHV 8QLYHUVLW\�RI�+DUWIRUG 0HFKDQLFDO�(QJLQHHULQJ
&KDUOHQH�&RROH\ &DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\ (OHFWULFDO�RU�&RPSXWHU�(QJLQHHULQJ
'DUU\O�'RXJODV 5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\ 0HFKDQLFDO�(QJLQHHULQJ

%UHQQDQ�+DFNHWW <DOH�8QLYHUVLW\ 3UH�PHG�DQG�QHXURELRORJ\
&\QWKLD�-HDQ 1RYD�6RXWKHDVWHUQ�8QLYHUVLW\ 3KDUPDF\
0HUFHGHV�0F(OUDWK 0RQWFODLU�6WDWH�8QLYHUVLW\ &RPSXWHU�6FLHQFH
.HOO\�3DWWHUVRQ 8QLY��RI�0HGLFLQH�DQG�'HQWLVWU\ 3UH�'HQWLVWU\
0LFKDHO�5REHUVRQ 0DQKDWWDQ�&ROOHJH &LQHPDWRJUDSK\

'DUULXV�6HZDUG &ODUN�8QLYHUVLW\ &ULPLQDO�-XVWLFH
1HKHPLDK�6PLWK 0RQPRXWK�8QLYHUVLW\ %LRORJ\�PDMRU���FULPLQDO�MXVWLFH�PLQRU
7LIIDQ\�6PLWK *HRUJH�:DVKLQJWRQ�8QLYHUVLW\ )LQDQFH�DQG�,QWHUQDWLRQDO�%XVLQHVV
:HVOH\�8QGHUZRRG 'UH[HO�8QLYHUVLW\ $UFKLWHFWXUH
9DQHVVD�:DWVRQ 5XWJHUV�8QLYHUVLW\ 3V\FKRORJ\�DQG�3UH�PHG
-DVPLQH�:HDYHU 8QLYHUVLW\�RI�9LUJLQLD )RUHQVLFV�6FLHQFH���3UH�0HG
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FRQWLQXHG�IURP�SDJH��

&ROOHJH�7RXU
7KLV�\HDUªV�FROOHJH�WRXU�ZDV�WR�1RUWK�&DUROLQD��,W�IHDWXUHG
YLVLWV�WR�1RUWK�&DUROLQD�$	7��1RUWK�&DUROLQD�&HQWUDO��81&
&KDSHO�+LOO��DQG�:LQVWRQ�6DOHP�8QLYHUVLW\��3$&(�DOXPQXV
6KD\QH�2ª5HLOO\��FODVV�RI�������VSRNH�WR�WKH�JURXS�DW�1RUWK
&DUROLQD��$	7�

0DWK�%RZO
7KH�0DWK�%RZO�LV�D�VWXGHQW�WHDP�FRPSHWLWLRQ�KHOG�LQ�WKH
VSULQJ��7ZR�VWXGHQWV��RQH�IURP�HDFK�WHDP��UDFH�DJDLQVW�HDFK
RWKHU�WR�VROYH�D�PDWK�SUREOHP��,I�WKH�WZR�VWXGHQWV�DUH�WDNLQJ
WKH�VDPH�PDWK�VXEMHFW��DOJHEUD�,��JHRPHWU\��HWF���WKH\�VROYH�D
SUREOHP�LQ�WKDW�VXEMHFW��,I�QRW��WKH\�VROYH�D�JHQHUDO�SUREOHP�
7KH�ILUVW�VWXGHQW�WR�FRUUHFWO\�DQVZHU�WKH�TXHVWLRQ��ZLWKLQ�WKH
WLPH�OLPLW��ZLQV�SRLQWV�IRU�KLV�RU�KHU�WHDP��7U\�GRLQJ�WKLV
JHQHUDO�SUREOHP�IURP�ODVW�\HDUªV�0DWK�%RZO��7KH�DQVZHU�LV
EHORZ��%\�WKH�ZD\��\RX�KDYH�WR�DQVZHU�ZLWKLQ�RQH�PLQXWH�WR
JHW�DQ\�SRLQWV�

7KHUH�LV�D�ODUJH�ER[�IXOO�RI�EDOOV��$OO�WKH�EDOOV�DUH�ODEHOHG

,QWUR�WR�(QJLQHHULQJ�FODVV�RQ�6WXGHQW�7DNHRYHU
'D\�

8QHHGD�:LOOLDPV������������&R�$GPLQLVWUDWRU�
5RVLH�%URZQ�&RROH\��SDUHQW��DQG�%DQTXHW�NH\QRWH
VSHDNHU�'U��/HQZRUWK�*XQWKHU�

3$&(�VWDII�DQG�VWXGHQWV�DFURVV�WKH�VWUHHW�IURP�WKH
6RQ\�:RQGHU�7HFKQRORJ\�/DE�LQ�1HZ�<RUN�&LW\�

ZLWK�RQH�RI�WKH�QXPEHUV�����������RU������6RPHRQH�KDV
GUDZQ�IRXU�EDOOV�DW�UDQGRP��7KH�WRWDO�RI�WKH�QXPEHUV�RQ
WKH�IRXU�EDOOV�LV�����+RZ�LV�HDFK�RI�WKH�EDOOV�ODEHOHG"

7KH�0DWK�%RZO�ZDV�FUHDWHG�DERXW�HLJKW�\HDUV�DJR��,W�KDV
HYROYHG�RYHU�WKH�\HDUV�WR�LWV�SUHVHQW�IRUP��)XQ��FRPSHWLWLYH�
DQG�H[FLWLQJ��WKH�0DWK�%RZO�KDV�EHFRPH�RQH�RI�WKH�IDYRULWH
HYHQWV�RI�WKH�\HDU�

$QVZHUV
7KLQNDWKRQ�DQVZHUV��1DPH�D�SRSXODU�PDJD]LQH��7KH�WRS�IRXU
DQVZHUV�ZHUH�(ERQ\��(VVHQFH��<6%��DQG�9LEH��1DPH�D�FROOHJH
WKDW�LV�GLIILFXOW�WR�JHW�LQWR��7KH�WRS�IRXU�DQVZHUV�ZHUH
+DUYDUG��3ULQFHWRQ��0,7��DQG�<DOH�

0DWK�%RZO�DQVZHU��7ZR�EDOOV�DUH�ODEHOHG�����RQH�LV����DQG�RQH
LV���

3LFWXUHV�RI�VRPH�RI�WKLV�ODVW�\HDUªV�HYHQWV�DUH�RQ�WKLV�SDJH�DQG
WKH�QH[W��v

6HQLRUV�(OHLWK�%URZQ��0HUFHGHV�0F(OUDWK��DQG
&KDUOHQH�&RROH\�OHDG�WKH�(\H�2SHQHU�RQ�6WXGHQW
7DNHRYHU�GD\�



3$&(�,6�������

&ROOHJH�7ULS

0DWK�%RZO
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FRQWLQXHG�RQ�QH[W�SDJH

(QWHUWDLQPHQW
7UDF\�:LOVRQ�DQG�IRUPHU�3$&(�VWXGHQWV�.DWULQD��6KHUHOOH�
DQG�9LFWRU�5XVK�SURYLGHG�HQWHUWDLQPHQW��7UDF\�:LOVRQ
VDQJ��.DWULQD�DQG�6KHUHOOH�GLG�D�GDQFH��9LFWRU�SURYLGHG
PXVLFDO�DFFRPSDQLPHQW�

.H\QRWH�$GGUHVV
7KH�NH\QRWH�VSHDNHU�ZDV�'U��/HQZRUWK�*XQWKHU��'U�
*XQWKHU��D�WHDFKHU�DQG�HGXFDWLRQDO�DQG�EXVLQHVV�FRQVXOWDQW�
KDV�WDXJKW�$IULFDQ��&DULEEHDQ��DQG�$IULFDQ�$PHULFDQ
VWXGLHV�DW�D�QXPEHU�RI�FROOHJHV�LQ�1HZ�-HUVH\��+H�JDYH�D
G\QDPLF�NH\QRWH�DGGUHVV�LQ�ZKLFK�KH�WDONHG�DERXW�WKH
LPSRUWDQFH�RI�HGXFDWLRQ�DQG�ZKDW�RQH�GRHV�ZLWK�LW��+H
JDYH�KLVWRULFDO�UHIHUHQFHV��XUJHG�WKH�VWXGHQWV�WR�FKDOOHQJH
WKHPVHOYHV��DQG�SDLG�KRPDJH�WR�WKRVH�WKDW�VWDUWHG�WKH
3$&(�SURJUDP����\HDUV�DJR�

$ZDUGV
1LQHWHHQ�GLIIHUHQW�VWXGHQWV��WKUHH�VWDII��DQG�D�SDUHQW�ZHUH
UHFRJQL]HG�ZLWK�DZDUGV��$ZDUGV�IRU�0RVW�2XWVWDQGLQJ
6WXGHQW�DQG�0RVW�,PSURYHG�6WXGHQW�ZHUH�DZDUGHG�IRU�WKH
PDWK�DQG�HQJLQHHULQJ�FODVVHV��:LQQHUV�RI�WKHVH�FODVV�DZDUGV
UHFHLYHG�SODTXHV�RU�WURSKLHV��&DVK�DZDUGV�ZHUH�JLYHQ�IRU�WKH
,QWURGXFWLRQ�WR�(QJLQHHULQJ�%ULGJH�%XLOGLQJ�FRQWHVW�DQG
WKH�(VVD\�FRQWHVW��)LUVW�SODFH�LQ�WKH�%ULGJH�%XLOGLQJ�FRQWHVW
ZHQW�WR�0HJJDL�)UD\�ZKR�UHFHLYHG������0LFKDHO�(YDQV������
DQG�5RQDOGR�6HDUV�������ZHUH�WKH�VHFRQG�DQG�WKLUG�SODFH
ILQLVKHUV��6KDQHDOH�%URZQ�UHFHLYHG�D�SDUWLFLSDWLRQ�DZDUG�
-RDQQD�$LNHQ�ZRQ�����IRU�ILUVW�SODFH�LQ�WKH�(VVD\�FRQWHVW�
'DUU\O�'RXJODV������IRU�VHFRQG�SODFH��DQG�-HVVLFD�1DSROHRQ�
����IRU�WKLUG�SODFH��ZHUH�WKH�RWKHU�(VVD\�FRQWHVW�ZLQQHUV�

&KDUOHQH�&RROH\�ZDV�YRWHG�6WXGHQW�RI�WKH�<HDU�E\�KHU
IHOORZ�VWXGHQWV��2WKHU�VWXGHQW�FKRLFH�DZDUGV�ZHQW�WR
'HQHHQ�+XUOH\�-DFNVRQ�DV�3DUHQW�RI�WKH�<HDU��DQG�WR�.UDLJ
6DQGHUV��8QHHGD�:LOOLDPV��DQG�0LNH�3HUU\�DV�6WDIIHUV�RI�WKH
<HDU�

)LQDOO\��WKH�)UHGHULFN�'HPSVH\�$PHULFDQ�/HJLRQ�3RVW����
DZDUGHG�����VFKRODUVKLSV�WR�DOO�VHYHQWHHQ�JUDGXDWLQJ
VHQLRUV���6HH�WKH�VLGHEDU�IRU�D�OLVW�RI�DZDUG�ZLQQHUV��

/HJDF\�&HUHPRQ\
6HYHQWHHQ�VHQLRUV�JUDGXDWHG�IURP�3$&(�WKLV�\HDU��WKH
ODUJHVW�JUDGXDWLQJ�FODVV�VLQFH�������ZKHQ����JUDGXDWHG�
6L[WHHQ�SDUWLFLSDWHG�LQ�WKH�/HJDF\�FHUHPRQ\���.HOO\
3DWWHUVRQ�FRXOG�QRW�DWWHQG���,Q�WKH�FHUHPRQ\��WKH�VHQLRUV
VWDQG�VLGH�E\�VLGH�LQ�IURQW�RI�WKH�GLPPHG�EDQTXHW�KDOO�ZLWK

%$148(7 �$:$5'6

&/$66�$:$5'6
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$OJHEUD�,
6WHSKDQLH�.HH 6KDQHDOH�%URZQ

*HRPHWU\
'D\RQ�6DXQGHUV
0DULR�5RMDV

1DWDVKD�1HOVRQ

$OJHEUD�,,
-RDQQD�$LNHQ
0RQHW�:LOOLDPV

.LPEHUO\�-RKQVRQ

$GYDQFHG�0DWK
(OHLWK�%URZQ
&\QWKLD�-HDQ



&DOFXOXV
:HVOH\�8QGHUZRRG .HOO\�3DWWHUVRQ

,QWUR�WR�(QJLQHHULQJ
6KDQHDOH�%URZQ
5HQDOGR�6HDUV

0HJJDL�)UD\

((
-RDQQD�$LNHQ &RUH\�-RKQVRQ

&RPSXWHU�6FLHQFH
(ULF�0DMHWWH .LPEHUO\�-RKQVRQ

6HQLRU�(QJLQHHULQJ
(OHLWK�%URZQ 
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�VW 0HJJDL�)UD\

�QG 0LFKDHO�(YDQV

�UG 5RQDOGR�6HDUV
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�VW -RDQQD�$LNHQ

�QG 'DUU\O�'RXJODV

�UG -HVVLFD�1DSROHRQ
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6WXGHQW�RI�WKH�<HDU &KDUOHQH�&RROH\

3DUHQW�RI�WKH�<HDU 'HQHHQ�+XUOH\�-DFNVRQ

6WDIIHUV�RI�WKH�<HDU .UDLJ�6DQGHUV

8QHHGD�:LOOLDPV

0LNH�3HUU\

FRQWLQXHG�IURP�SDJH��
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3$&(�6(1,256��)URQW��/�5���-DVPLQH�:HDYHU��(OHLWK�%URZQ�
&KDUOHQH�&RROH\��0HUFHGHV�0F(OUDWK��6KDQHOOH�%DQNV��1DRPL
%ULVWRO���QG�5RZ��7LIIDQ\�6PLWK��9DQHVVD�:DWVRQ��%UHQQDQ
+DFNHWW��&\QWKLD�-HDQ��1HKHPLDK�6PLWK��'DUU\O�'RXJODV�
7ULVWDQ�&KDUOHV��'DUULXV�6HZDUG��%DFN�5RZ��:HVOH\
8QGHUZRRG��0LFKDHO�5REHUVRQ��1RW�SLFWXUHG��.HOO\

D�FDQGOH�LQ�KDQG��6WDUWLQJ�DW�RQH�HQG�HDFK�VHQLRU��LQ�WXUQ�
JLYHV�D�OHJDF\�VWDWHPHQW��ZKDW�RI�WKHPVHOYHV�WKH\�OHDYH�WR�WKH
\RXQJHU�VWXGHQWV��DQG�OLJKW�WKH�FDQGOH�RI�WKH�QH[W�VHQLRU��7KH
ODVW�VHQLRU��SDVVHV�WKH�WRUFK��RQ�WR�WKH�MXQLRU�FODVV��E\�OLJKWLQJ
WKH�FDQGOHV�RI�WKH�MXQLRU�FODVV�UHFLSLHQWV��7KLV�\HDU��5HEHFFD
:DWVRQ�DQG�(ULF�0DMHWWH�UHFHLYHG�WKH�OHJDF\�

7KH�EDQTXHW�ZHQW�YHU\�ZHOO�WKLV�\HDU��&RQJUDWXODWLRQV�JRHV�WR
DOO�WKRVH�RQ�WKH�EDQTXHW�FRPPLWWHH�WKDW�ZRUNHG�KDUG�WR�PDNH

6 (1 ,25 �/(*$&< � 6 7$7(0(176

$V�,�JUDGXDWH�IURP�WKH�3$&(�SURJUDP�,�OHDYH�WR�WKH
XQGHUFODVVPHQ���ZDNLQJ�XS�HDUO\�RQ�6DWXUGD\��WU\LQJ�WR�VWD\
DZDNH�DQG�OLVWHQLQJ�WR�ZKDW�LV�JRLQJ�RQ�GXULQJ�WKH�(\H�
RSHQHU���WR�UHPHPEHU��:LVGRP�FDQ�QHYHU�EH�ORVW��LW�RQO\�FDQ
EH�JDLQHG��

6KDQHOOH�/DWUHHVH�%DQNV

1RWKLQJ�LV�LPSRVVLEOH�LI�\RX�RQO\�EHOLHYH��3RVVHVV�DQ�HDJOH
PHQWDOLW\�DQG�\RX�FDQ�ULVH�WR�WKH�KLJKHVW�KHLJKWV�DQG�VRDU�

1DRPL�&��%ULVWRO

,I�HYHU�\RX�ILQG�\RXUVHOI�GHVLULQJ�SOHDVXUH�DQG�KDSSLQHVV
IURP�WKLQJV�RI�WKLV�ZRUOG�UHPHPEHU�WKDW�WKH�JUDVV�ZLWKHUV
DQG�WKH�IORZHUV�IDGH��EXW�WKH�:RUG�RI�*RG�VWDQGV�IRUHYHU����
,VDLDK�����

(OHLWK�/D.LWD�%URZQ

$V�D�JUDGXDWLQJ�VHQLRU�RI�3$&(�,�OHDYH�EHKLQG�DQ�H[SHULHQFH
WKDW�LV�XQOLNH�DQ\�RWKHU��RQH�WKDW�VKRZV�WKH�SRVVLELOLWLHV�RI
RXU�IXWXUH�JRDOV���WR�VXFFHHG�

7ULVWDQ�&KDUOHV

7KH�H\H�VHHV�RQO\�ZKDW�WKH�PLQG�LV�SUHSDUHG�WR�FRPSUHKHQG�
'DUU\O�'RXJODV

,�OHDYH�WR�WKH�3$&(�XQGHUFODVVPHQ�P\�LQLWLDWLYH�DQG
SHUVHYHUDQFH��:KHQ�RSSRUWXQLWLHV�DULVH�LQ�3$&(�DQG�LQ�OLIH�
WDNH�LQLWLDWLYH��FODLP�UHVSRQVLELOLW\�DQG�SHUVHYHUH�WR�WKH�HQG�
7KLV�ZLOO�PDNH�\RX�D�PRUH�PDWXUH��ZHOO�URXQGHG�SHUVRQ��DQG
IXUWKHUPRUH�ZLOO�PDNH�3$&(�D�EHWWHU�SURJUDP��:KHQ�DOO�LV
VDLG�DQG�GRQH��QHYHU�IRUJHW�WR�VKDUH�\RXU�NQRZOHGJH�ZLWK
RWKHUV��5HPHPEHU���:H�FDQ�FKRRVH�WR�WKURZ�VWRQHV��WR
VWXPEOH�XSRQ�WKHP��WR�FOLPE�RYHU�WKHP��RU�WR�EXLOG�ZLWK
WKHP���<RX�FKRRVH�\RXU�RZQ�GHVWLQ\�

&KDUOHQH�&RROH\

,I�\RX�DOZD\V�FRORU�LQVLGH�WKH�OLQHV��\RXU�OLIH�ZLOO�QHYHU�EH�D
PDVWHUSLHFH�

%UHQQDQ�+DFNHWW

,�OHDYH�WR�0HJJDL�)UD\�DOO�P\�QRWHV�IURP�P\�HQJLQHHULQJ�DQG
PDWK�FODVVHV�DQG�,�OHDYH�WR�DOO�RWKHU�3$&(�VWXGHQWV�WKH�IRQG
PHPRULHV�RI�SDVW�WULSV�ZLWK�3$&(�

&\QWKLD�-HDQ

,�OHDYH�WR�DOO�WKH�3$&(�XQGHUFODVVPHQ�P\�LQLWLDWLYH�DQG�VHOI�
GHWHUPLQDWLRQ��'RQ
W�OHW�VRPHRQH�HOVH�EH�WKH�ILUVW�WR
DFFRPSOLVK�\RXU�GUHDPV���+ROG�IDVW�WR�GUHDPV��IRU�LI�GUHDPV
GLH��OLIH�LV�OLNH�D�EURNHQ�ZLQJ�ELUG�WKDW�FDQ
W�IO\�����/DQJVWRQ
+XJKHV

0HUFHGHV�/RUHQH�0F(OUDWK

,�ZRXOG�OLNH�WR�OHDYH�P\�VWURQJ�ZLOO�DQG�GHWHUPLQDWLRQ�
EHFDXVH�LQ�OLIH�LI�\RX�JHW�OHPRQV���GRQ
W�EH�VRXU�IDFHG��PDNH
OHPRQDGH�

.HOO\�3DWWHUVRQ

,W�LV�DOZD\V�GDUNHVW�EHIRUH�WKH�GDZQ��.HHS�*RG�LQ�\RXU�VLJKWV
DQG�KDYH�D�SRZHUIXO�VSLULW�DQG�SXVK�RQ�IRU�D�EULJKWHU
WRPRUURZ�

0LFKDHO�.HOORQ�5REHUVRQ

,�ZRXOG�OLNH�WR�OHDYH�WR�P\�XQGHUFODVVPHQ�P\�VWUHQJWK�DQG
GHWHUPLQDWLRQ�WR�GR�P\�EHVW�DQG�VXFFHHG�

1HKHPLDK�6PLWK

$V�,�JUDGXDWH�IURP�3$&(��,�OHDYH�WR�WKH�XQGHUFODVVPHQ�P\
OHDGHUVKLS�VNLOOV�

7LIIDQ\�-DVPLQH�6PLWK

,�KDYH�RQO\�MXVW�D�PLQXWH��2QO\�VL[W\�VHFRQGV�LQ�LW��)RUFHG
XSRQ�PH��FDQ
W�UHIXVH�LW��'LGQ
W�VHHN�LW��GLGQ
W�FKRRVH�LW��%XW
LW�LV�XS�WR�PH�WR�XVH�LW��,�PXVW�VXIIHU�LI�,�ORVH�LW��7DNH�DFFRXQW
LI�,�DEXVH�LW��-XVW�D�WLQ\�OLWWOH�PLQXWH��EXW�HWHUQLW\�LV�LQ�LW�

:HVOH\�%HQMDPLQ�8QGHUZRRG

0\�OHJDF\�WR�3$&(�LV�IRU�HYHU\�VWXGHQW�WR�UHPHPEHU�WKDW
HYHU\�H[LW�LV�DQ�HQWUDQFH�WR�VRPHZKHUH�HOVH��1HYHU�IRUJHW�\RXU
JRDOV�RU�GUHDPV���UHDFK�IRU�WKH�VWDUV�

9DQHVVD�:DWVRQ

FRQWLQXHG�IURP�SUHYLRXV�SDJH
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6DWHOOLWHV��7HOHYLVLRQV��&DPFRUGHUV��DQG�:HDWKHU�7UDFNLQJ
6\VWHPV��:LWK�HDFK�VZLSH�RI�D�FDUG�RXU�PLQGV�ZHUH�H[SDQGHG
ZLWK�LQIRUPDWLRQ�RI�WKH�WHFKQRORJ\�DURXQG�XV��$W�WKH�HQG�RI
WKH�WRXU��HYHU\RQH�UHFHLYHG�D�FHUWLILFDWH�WKDW�KDG�WKHLU�SLFWXUH
DQG�D�OLVW�RI�WKH�H[KLELWV�YLVLWHG��2XU�WULS�ILQDOO\�DQVZHUHG
RQH�TXHVWLRQ�IRU�PH��WKH�RQH�WKDW�XVXDOO\�FRPHV�XS�LQ�PDWK
RU�HQJLQHHULQJ�FODVV��§:KDW�DUH�ZH�HYHU�JRLQJ�WR�XVH�WKLV�VWXII
IRU"¨
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&KDUOHQH�&RROH\�GLUHFWV�9DQHVVD�:DWVRQ�DQG�6KDQHOOH
%DQNV�DW�WKH�6RQ\�:RQGHU�7HFKQRORJ\�/DE�VWXGLR

FRQWLQXHG�IURP�SDJH�� $IWHU�RXU�OHDUQLQJ�H[SHULHQFH��ZH�DOO�VDW�GRZQ�WR�HQMR\�VRPH
OXQFK�DQG�WKHQ�ZHQW�VKRSSLQJ�DW�D�QHDUE\�PDOO��7KH�SKUDVH
§WLPH�IOLHV�ZKHQ�\RXªUH�KDYLQJ�IXQ¨�WUXO\�DSSOLHG�WR�RXU�WULS�WR
1HZ�<RUN�EHFDXVH�EHIRUH�ZH�NQHZ�LW��LW�ZDV�WLPH�WR�JR�KRPH�
+DSS\�DQG�H[KDXVWHG�ZH�ERDUGHG�WKH�EXV�DQG�KHDGHG�KRPH
ZLWK�WRNHQV�WR�UHPHPEHU�RXU�WULS�E\��6RPH�KDG�WKHLU
FHUWLILFDWHV�DQG�RWKHUV�WKHLU�SXUFKDVHV�IURP�WKH�PDOO��(LWKHU
ZD\��ZH�ZHUH�DOO�KDSS\�WR�JR�KRPH��v

&\QWKLD�-HDQ�JUDGXDWHG�IURP�3$&(�ODVW�PRQWK�DQG�ZLOO�EH
DWWHQGLQJ�1RYD�6RXWKHDVWHUQ�8QLYHUVLW\�LQ�WKH�IDOO�


