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���(;(&87,9(�6800$5<
����,1752'8&7,21�
,W�JLYHV�XV�LPPHQVH�SOHDVXUH�WR�VXEPLW�WKH�VHOI�VWXG\�UHSRUW�RI�RXU�FROOHJH�IRU�WKH�WKLUG�F\FOH�RI�DFFUHGLWDWLRQ�RI
RXU� FROOHJH� µ1DUD\DQUDR� .DOH� 6PUXWL� 0RGHO� &ROOHJH¶� JRYHUQHG� E\� µ%KDUDW� (GXFDWLRQ� 6RFLHW\� $UYL�� 'LVW�
:DUGKD¶��2XU�SUHVHQW� VRFLHW\� LV�YHU\�ROG� DQG� IRXQGHG� LQ� WKH�\HDU������XQGHU� DEOH� OHDGHUVKLS�RI�/DWH�6KUL�
1DUD\DQUDR�.DOH��2XU�FROOHJH�ZDV�HVWDEOLVKHG�LQ�WKH�\HDU������ZLWK�$UWV�DQG�&RPPHUFH�XQGHUJUDGXDWH�GHJUHH
SURJUDPV�LQ�WKH�SUHPLVHV�RI�KLJK�6FKRRO�DW�.DUDQMD��*KDGJH��RQ�QR�JUDQW�EDVLV�DQG�VXEVHTXHQWO\�WKH�IDFXOWLHV
JRW�JRYHUQPHQW�DLG��,Q������RQ�WKH�GHPDQG�RI�SHRSOH�RI�WKLV�YLOODJH�FROOHJH�VWDUWHG�VFLHQFH�IDFXOW\�DQG�SRVW
JUDGXDWH�SURJUDP�LQ�WKH�\HDU������IRU�0�$��DQG�0�&�0��1RZ�ZH�KDYH�.*�7R�3*�SURJUDP�LQ�RQH�FDPSXV�
1RZ�UHFHQWO\�ZH�VWDUWHG�3RVW�3K�'��UHVHDUFK�FHQWUH�LQ�(FRQRPLFV��:H�KDYH�PRUH�WKDQ������VWXGHQWV�LQ�RXU
FROOHJH��7KH�YLOODJH�.DUDQMD�*K���LV�VLWXDWHG�RQ�1DWLRQDO�KLJKZD\��WKHUHIRUH�LW�KDV�JHRJUDSKLFDO�YDOXH�DV�WKHUH
DUH����YLOODJHV� VXUURXQGLQJ� LW��2XUV� LV� WKH�RQO\� VHQLRU� FROOHJH� FDWHULQJ� WKH�QHHG�RI� KLJKHU� HGXFDWLRQ�RI� WKH
VWXGHQWV�IURP�WKHVH�YLOODJHV�
:H�KDYH�HIILFLHQW�TXDOLILHG�DQG�PRWLYDWHG�VWDII�DV� WKH�DJHQGD�RI�1$$&�LV�TXDOLW\�DQG�H[FHOOHQFH� LQ�KLJKHU
HGXFDWLRQ��:H�KDG�FRPSOLFDWHG�ILUVW�F\FOH�RI�DFFUHGLWDWLRQ�ZLWK�&���JUDGH�LQ������DQG�VHFRQG�F\FOH�ZLWK�µ%¶
JUDGH�ZLWK��&*3$�������WKDW�VKRZV�HQKDQFHPHQW�LQ�TXDOLW\�RI�RXU�LQVWLWXWLRQ�QRZ�ZLWK�WKH�VXJJHVWLRQ�RI�SHHU
WHDP�DQG�,4$&�ZH�DUH�ORRNLQJ�IRUZDUG�WR�LPSURYH�WKH�TXDOLW\�RI�HGXFDWLRQ�

9LVLRQ�
³2XU�YLVLRQ� LV� WR�GHYHORS�VWXGHQWV�IURP�UXUDO�EDFNJURXQG�ZLWK�NQRZOHGJH�DQG�WR�SURYLGH�EHWWHU�IDFLOLWLHV�RI
KLJKHU� HGXFDWLRQ�ZLWK� FXUUHQW� WHFKQRORJLHV� DQG� WHFKQLTXHV� RI� VNLOO� GHYHORSPHQW��:H� DUH� DOVR� FRPPLWWHG� WR
HQFRXUDJH� VWXGHQWV� LQ� QDWLRQ� EXLOGLQJ� WKURXJK� LQQRYDWLYH� SUDFWLFH� DQG� LQFXOFDWH� LQ� WKHP�KXPDQ� YDOXHV� DQG
VHQVH�RI�VRFLDO�UHVSRQVLELOLWLHV�´

0LVVLRQ�
³(GXFDWLRQ�7R�$OO¶¶
*RDOV�DQG�REMHFWLYHV��

�� 7R�SURYLGH�EHWWHU�KLJKHU�HGXFDWLRQ�IDFLOLWLHV� WR�HFRQRPLFDOO\�EDFNZDUG�VWXGHQWV�DQG�SRYHUW\�VWULFNHQ
FODVVHV�

�� 7R�FUHDWH�HGXFDWLRQDO��VRFLDO�DQG�FXOWXUDO�DZDUHQHVV�DPRQJ�VWXGHQWV�
�� 7R�DFKLHYH�DOO�URXQG�SHUVRQDOLW\�GHYHORSPHQW�RI�VWXGHQWV�
�� 7R� LPSURYH� NQRZOHGJH� EDVH� DQG� GHYHORS� ODWHQW� SRWHQWLDO� RI� VWXGHQWV� IRU� HPSOR\PHQW� DQG� VHOI
HPSOR\PHQW�

�� 7R�FUHDWH�LQWHUHVW�LQ�FRPSXWHU�PDQDJHPHQW�DQG�LQIRUPDWLRQ�WHFKQRORJ\�DPRQJ�OHDUQHUV�
�� 7R�JHQHUDWH�DZDUHQHVV�UHJDUGLQJ�YDULRXV�FRPSHWLWLYH�H[DPLQDWLRQ�DPRQJ�VWXGHQWV�
�� 7R�LQFXOFDWH�LQ�VWXGHQWV�KXPDQ�YDOXHV�DQG�DZDUHQHVV�DERXW�HQYLURQPHQW�
�� 7R�SURYLGH�WKH�HGXFDWLRQ�IDFLOLWLHV�RI�3RVW�*UDGXDWLRQ�
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�� 7R�LPSDUW�,&7��,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��7UDLQLQJ�IRU�VWDII�PHPEHUV�DQG�VWXGHQWV�
��� 7R�VHQVLWL]H�VWXGHQWV�DERXW�VRFLDO�LVVXHV�LQ�VXUURXQGLQJ�FRPPXQLW\�WKURXJK�H[WHQVLRQ�DFWLYLWLHV�

����6WUHQJWK��:HDNQHVV��2SSRUWXQLW\�DQG�&KDOOHQJHV�6:2&�
,QVWLWXWLRQDO�6WUHQJWK�

+LJKHU�(GXFDWLRQ�IDFLOLW\�IRU�UXUDO�VWXGHQWV�
0XOWL�IDFXOW\�FROOHJH�RIIHULQJ�FR�HGXFDWLRQ�LQ�$UWV��&RPPHUFH�DQG�6FLHQFH�8*�DQG�3*�OHYHO�
7RWDO�LQIUDVWUXFWXUH�VSUHDG�RYHU���DFUH�RI�RZQ�ODQG�DQG�SOD\JURXQG�
6XIILFLHQW�DQG�H[FHOOHQW�LQIUDVWUXFWXUDO�IDFLOLWLHV�
1XPEHU�RI�*LUOV�VWXGHQWV�DUH�PRUH�WKDQ�ER\V�
:HOO�TXDOLILHG�DQG�H[SHULHQFHG�IDFXOWLHV�����VWDII�PHPEHUV�DFTXLUHG�3K�'�
:HOO�IXUQLVKHG�DQG�HTXLSSHG�ODERUDWRULHV�IRU�DOO�SUDFWLFDO�VXEMHFW�
,&7�FXOWXUH�ZLWK�EURDG�EDQG�FRQQHFWLYLW\�DQG�IUHH�ZL�IL�FDPSXV�
&RPSXWHUL]HG�&HQWUDO�/LEUDU\�ZLWK�DPSOH�FROOHFWLRQ�RI�ERRNV��&'��-RXUQDOV��H�-RXUQDOV�,1)/,%1(7
DQG�1�/LVW�IDFLOLW\�
*RRG�UHVHDUFK�FXOWXUH�DPRQJ�WKH�IDFXOWLHV�
&RQVLGHUDEOH�QXPEHU�RI�TXDOLW\�UHVHDUFK�SDSHUV�0LQRU�5HVHDUFK�3URMHFW�DQG�SXEOLFDWLRQ�E\�VWDII�
&RPSHWHQW�DQG�GHGLFDWHG�1RQ�7HDFKLQJ�VWDII�
,QYROYHPHQW�RI�VWXGHQWV�LQ�WHDFKLQJ�OHDUQLQJ�SURFHVV�
&RDFKLQJ� DQG� UHDGLQJ� IDFLOLW\� WR� VWXGHQWV� IRU� FRPSHWLWLYH� H[DPLQDWLRQ�� OLEUDU\� IDFLOLW\� RIIHUHG� VXFK
VWXGHQWV�WLOO�ODWH�KRXUV�
7KUHH�VWDII�PHPEHUV�DUH�PHPEHUV�LQ�%26�RI�8QLYHUVLW\�DFWLYHO\�SDUWLFLSDWLQJ�LQ�V\OODEXV�VWUXFWXULQJ�
&DUHHU�2ULHQWHG�&RXUVH�LQ�FROOHJH�
6NLOO�RULHQWDWHG�SURJUDPV�KHOSLQJ�\RXWK�RI�UXUDO�DUHD�
$FFUHGLWHG�E\�1$$&�ILUVW�F\FOH�E\�&���DQG�DFTXLUHG�µ%¶�JUDGH��&*3$�������LQ�VHFRQG�F\FOH�VKRZLQJ
TXDOLW\�HQKDQFHPHQW�
$FWLYH�SDUWLFLSDWLRQ�RI�$OXPQL�DVVRFLDWLRQ�
&DPSXV�ZLWK�&&79�6XUYHLOODQFH�
$FWLYH�,4$&�VXSSRUW�LQ�SODQQLQJ��H[HFXWLYH�DQG�PRQLWRULQJ�RI�DFDGHPLF�DFWLYLW\�
9DULRXV�VWXGHQWV�ZHOIDUH�VFKHPHV�VXFK�DV�PHQWRU�PHQWHH�VWXGHQWV�DQG�JXDUGLDQVKLS�VFKHPH�
,QYROYHPHQW�RI�IDFXOWLHV�LQ�VRFLDO�DFWLYLWLHV�
.*�WR�3*�XQGHU�RQH�&DPSXV�

,QVWLWXWLRQDO�:HDNQHVV�
/DFN�RI�VWXGHQWV�SODFHPHQW�RSSRUWXQLWLHV�
/DFN�RI�,QGXVWULDO�/LQNDJH�DQG�0R8�IDFLOLW\�GXH�WR�DEVHQFH�RI�LQGXVWULHV�LQ�VXUURXQGLQJ�YLFLQLW\�
5HVWULFWHG�UHVHDUFK�DFWLYLWLHV�GXH�WR�QRQ�UHFRJQL]HG�UHVHDUFK�ODERUDWRULHV�
)LQDQFLDO�FRQVWUDLQW�IRU�GHYHORSPHQW�
0DOH�VWXGHQWV�QRW�SXUVXLQJ�KLJKHU�HGXFDWLRQ�
)HDU�DERXW�(QJOLVK�LV�YHU\�FRPPRQ�LQ�VWXGHQWV�
*RYHUQPHQW�EDQ�RQ�ILOOLQJ�YDFDQW�SRVW�

3DJH������ �������������������



6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

,QVWLWXWLRQDO�2SSRUWXQLW\�
7R�PDNH�FROODERUDWLRQ�DQG�HVWDEOLVK�0R8�
2UJDQL]H�PRUH�SODFHPHQW�GULYHV�
,PSURYH�8QLYHUVLW\�5HVXOWV�
6WDUW�PRUH�FDUULHU�RULHQWHG�FRXUVHV��VNLOO�GHYHORSPHQW�FRXUVHV�DQG�3*�SURJUDPV�
,PSURYH�VSRUWV�FXOWXUH�DQG�LQYROYHPHQW�LQ�VSRUWV�DFWLYLWLHV�RI�VWXGHQWV�
(QFRXUDJH�PRUH�UHVHDUFK�DFWLYLWLHV�E\�WHDFKHUV�DQG�VWXGHQWV�
6WUHQJWKHQLQJ�OLEUDU\�

,QVWLWXWLRQDO�&KDOOHQJH�
,QFUHDVH�SURILFLHQF\�LQ�(QJOLVK�VSHDNLQJ�DQG�ZULWLQJ�
,PSURYH�LQFOLQDWLRQ�RI�PDOH�VWXGHQWV�WRZDUGV�KLJKHU�HGXFDWLRQ�
3URYLGH�PRUH�SODFHPHQW�RSSRUWXQLWLHV�IRU�/RFDO�6WXGHQWV�
/LQNDJHV�DQG�FROODERUDWLRQ�ZLWK�LQGXVWULHV�
0RELOL]DWLRQ�ILQDQFLDO�UHVRXUFHV�
$GG�PRUH�VNLOO�RULHQWHG�DQG�DGG�RQ�FRXUVHV�

����&5,7(5,$�:,6(�6800$5<
&XUULFXODU�$VSHFWV�
7KH�IRUPXODWLRQ�RI�HQWLUH�V\OODEXV�KDV�EHHQ�HQWUXVWHG�ZLWK�WKH�%�2�6��FRPLQJ�XQGHU�SXUYLHZ�RI�8QLYHUVLW\�DV
SHU� WKH�SURYLVLRQ�RI�0DKDUDVKWUD�8QLYHUVLW\�$FW��:KLOH�IRUPXODWLQJ�V\OODEXV� LW� LV�H[SHFWHG� WKDW� WKH�V\OODEXV
VKRXOG�EH�FRPELQDWLRQ�RI�XQLIRUPLW\�EHWZHHQ�UHJLRQDO�DQG�QDWLRQDO�OHYHO�LQ�FRQVLVWHQW�ZLWK�WKH�JXLGHOLQHV�DQG
GLUHFWLYHV�RI�8*&��&ROOHJH�WHDFKHUV�UHFRPPHQG�VXJJHVWLRQ�DQG�RSLQLRQ�WKURXJK�%26�0HPEHUV�
7KH�ILUVW�DQG�IRUHPRVW�UHVSRQVLELOLW\�RI�WKH�LQVWLWXWH�LV�WR�LPSOHPHQW�HQWLUHO\�V\OODEXV��7KUHH�SURIHVVRUV�RI�WKH
LQVWLWXWH�KDG�EHHQ�QRPLQDWHG�DW�WKH�%�2�6�
$FDGHPLF�)OH[LELOLW\
$W�SUHVHQW��WKH�LQVWLWXWH�UXQV�HLJKW�FRXUVHV��DPRQJ�RI�WKHVH�FRXUVHV��IRXU�FRXUVHV�KDYH�EHHQ�VWDUWHG�LQ���������
&HUWLILFDWH�&RXUVH�LQ����&RPPXQLFDWLYH�(QJOLVK�����6HULFXOWXUH�����+RPH�(FRQRPLFV�DQG����)DVKLRQ�'HVLJQLQJ�
&XUULFXOXP�(QULFKPHQW
$SDUW�IURP�YDULRXV�SURJUDP�RI�WHDFKLQJ�RI�V\OODEXV��JHQGHU�HTXDOLW\��HQYLURQPHQW�DQG�VXVWDLQDELOLW\��KXPDQ
YDOXHV� DQG� SURIHVVLRQDO� HWKLFV� DUH� LQFXOFDWHG� DPRQJ� VWXGHQWV� RI� WKH� LQVWLWXWLRQ�� 7KH� &HUWLILFDWH� &RXUVH� LQ
&RPPXQLFDWLYH�(QJOLVK�SURYLGHV�SODWIRUP�IRU�VWXGHQW�WR�GHYHORS�FRPPXQLFDWLRQ�VNLOO���&HUWLILFDWH�&RXUVH�LQ
6HULFXOWXUH� SURYLGHV� DELOLW\� RI� HPSOR\DELOLW\� DQG� RSSRUWXQLWLHV� RI� HPSOR\PHQW� WR� UDLVH� WKH� VWDQGDUG� RI� OLIH�
9HUPLFRPSRVW�SODQW�DW�WKH�LQVWLWXWLRQ�KHOSV�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�VRLO�DQG�YHUPLFRPSRVW�LV�SURYLGHG�WR
QHDUE\�IDUPHU�
)HHGEDFN�6\VWHP
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7KH�IHHGEDFN�IRUP�DUH�FROOHFWHG�IURP�HPSOR\HHV�RI�WKH�RIILFH�EHDUHU��SDUHQWV��$OXPQL�DQG�VWXGHQWV�LQ�RUGHU�WR
VWUHQJWKHQ�WKH�TXDOLW\�RI�WHDFKLQJ�OHDUQLQJ�SURFHVV�DQG�WR�LPSURYH�WKH�IDFLOLWLHV�SURYLGHG�E\�LQVWLWXWLRQ�
7KH\�DUH�DQDO\]HG�DQG�DSSURSULDWH�DFWLRQ�LV�WDNHQ�DQG�$75�DSSURYHG�WKHQ�GLVSOD\HG�RQ�ZHEVLWH�

7HDFKLQJ�OHDUQLQJ�DQG�(YDOXDWLRQ�
7KH� FROOHJH� LV� VLWXDWHG� LQ� UXUDO� DUHD��2XU� FROOHJH� UXQV� WKUHH� SURJUDPPHV�� 7KH� DGPLVVLRQ� SURFHVV� LV
WUDQVSDUHQW�� ZHOO� RUJDQL]HG� DQG� DFFRUGLQJ� WR� QRUPV�� 7KH� SRSXODWLRQ� LV� PRVWO\� EHORQJHG� WR� 2%&
FRPPXQLW\��WKHUHIRUH��GHPDQG�RI�DGPLVVLRQ�RI�2%&�FDWHJRU\�LV�PRUH�WKDQ�VHDWV�DYDLODEOH�DQG�WKH\�DUH
ILOOHG�LQ�JHQHUDO�FDWHJRU\�
(YHU\�VWXGHQWV�OHDUQLQJ�LQ�WKH�FROOHJH�LV�QRW�WKH�VDPH�DQG�WKHLU�LQWHOOLJHQW�TXRWLHQW�GLIIHU�IURP�VWXGHQW�WR
VWXGHQW��%\�LGHQWLI\LQJ�VXFK�VORZ�OHDUQHUV��H[WUD�FODVVHV�DUH�WDNHQ�E\�WHDFKHUV�DQG�IRU�DGYDQFHG�OHDUQHUV
DGYDQFHG�FODVVHV�DUH�UXQ�
2XU�LQVWLWXWLRQ�HIILFLHQWO\�GHDOV�ZLWK�GLYHUVLW\�RI�VWXGHQWV��,Q�RXU�FROOHJH�DOO�WKH�WHDFKLQJ�VWDII�XVH�WKH
,&7� WRROV� IRU� WHDFKLQJ� OLNH� SSW�� PRGHOV�� YLGHR� FRQIHUHQFLQJ�� (GXFDWLRQDO� '9'�� <RX7XEH�� ''�
6KRGK*DQJD�,QIOLEQHW�HWF�
,Q�FROOHJH�PRVW�RI� WHDFKHUV�KDYH�3K�'���ZULWWHQ�ERRNV�� UHVHDUFK�SDSHUV� LQ� MRXUQDOV��PDJD]LQHV��7KH\
SDUWLFLSDWHG�LQ�VHPLQDUV�DQG�ZRUNVKRSV��6RPH�RI�WHDFKHUV�DUH�PHPEHUV�RI�%26�DQG�VXEMHFW�H[SHUWV�DQG
UHVHDUFK�JXLGHV�
(YDOXDWLRQ� LV� LPSRUWDQW� SURFHVV�� 7KH� HQWLUH� HIIRUW� SXW� LQ� E\� WKH� WHDFKHUV� RQ� WHDFKLQJ�OHDUQLQJ� DQG
HYDOXDWLRQV��0HFKDQLVP� RI� LQWHUQDO� DVVHVVPHQW� LV� WUDQVSDUHQW� DQG� UREXVW� LQ� WHUPV� RI� IUHTXHQF\� DQG
YDULHW\���2XU�&ROOHJH�KDV�FUHDWHG�D�PHFKDQLVP�IRU�UHGUHVVDO�RI�VWXGHQW¶V�JULHYDQFHV�UHODWHG�WR�DFDGHPLF
DQG�QRQ�DFDGHPLF�PDWWHUV�
32V� DQG� &2V� IRU� DOO� SURJUDPV� RIIHUHG� E\� RXU� FROOHJH� DUH� VWDWHG� DQG� GLVSOD\HG� RQ� ZHEVLWH� DQG
FRPPXQLFDWHG�WR�WHDFKHUV�DQG�VWXGHQWV��7KH�DVVHVVPHQW�WRROV�DQG�SURFHVVHV�LV�XVHG�IRU�PHDVXULQJ�WKH
DWWDLQPHQW�RI�HDFK�RI�WKH�32V�	�&2¶V�

5HVHDUFK��,QQRYDWLRQV�DQG�([WHQVLRQ�
7KH�UHVHDUFK�DQG�H[WHQVLRQ�LQ� WKH�QHLJKERXUKRRG�FRPPXQLW\�KDYH�EHHQ�D� WRS�SULRULW\�RI�RXU� LQVWLWXWLRQ�DQG
IDFXOW\� PHPEHUV�� ,Q� WKLV� UHJDUGV� ZH� RUJDQL]H� QDWLRQDO� FRQIHUHQFHV�� VWXGHQW� VHPLQDUV�� SUHVHQWDWLRQ� VHULHV�
ZRUNVKRSV��WUDLQLQJ�SURJUDPV��DZDUHQHVV�SURJUDPV�HWF��,QVWLWXWLRQ�IDFLOLWDWHV�ZLWK�ZHOO�HTXLSSHG�ODERUDWRULHV�
OLEUDU\�ZLWK�H�VRXUFHV�
5HVRXUFH�0RELOL]DWLRQ�IRU�5HVHDUFK

7KUHH�WHDFKHUV�UHFRJQL]HG�DV�UHVHDUFK�JXLGHV
(LJKW�UHVHDUFK�SURMHFWV�FRPSOHWHG�GXULQJ�WKH�ODVW�ILYH�\HDUV

,QQRYDWLRQ�(FRV\VWHP
,QVWLWXWLRQ�KDV�RSHQ�LQFXEDWLRQ�FHQWHU�IRU�6HULFXOWXUH�DQG�9HUPLFRPSRVW�SURFHVV�
7ZR�WUDLQLQJ�SURJUDPV�ZHUH�FRQGXFWHG�RQ�,QWHOOHFWXDO�3URSHUW\�5LJKWV��,35��

5HVHDUFK�3XEOLFDWLRQ�DQG�$ZDUGV
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7KH�LQVWLWXWLRQ�KDV�D�VWDWHG�&RGH�RI�(WKLFV�WR�FKHFN�PDOSUDFWLFHV�DQG�SODJLDULVP�
���3K�'�V�DZDUGHG�XQGHU�JXLGDQFH�RI�WHDFKHUV�GXULQJ�WKH�ODVW�ILYH�\HDUV
%RRNV�� FKDSWHUV� LQ� HGLWHG� YROXPHV� DQG� SDSHUV� LQ� QDWLRQDO�LQWHUQDWLRQDO� FRQIHUHQFH�SURFHHGLQJV� KDYH
EHHQ�SXEOLVKHG�E\�WHDFKHUV�

([WHQVLRQ�$FWLYLWLHV
'LIIHUHQW� H[WHQVLRQ� DFWLYLWLHV� LQ� WKH� QHLJKERXUKRRG� FRPPXQLW\� LQ� WHUPV� RI� LPSDFW� DQG� VHQVLWL]LQJ
VWXGHQWV�WR�VRFLDO�LVVXHV�DQG�KROLVWLF�GHYHORSPHQW�KDYH�EHHQ�FRQGXFWHG�WKURXJK�166�
���H[WHQVLRQ�DQG�RXWUHDFK�SURJUDPV�ZHUH�FRQGXFWHG�PDQ\�VWXGHQWV�SDUWLFLSDWLQJ�LQ�H[WHQVLRQ�DFWLYLWLHV
ZLWK�*RYHUQPHQW�2UJDQL]DWLRQV��1RQ�*RYHUQPHQW�2UJDQL]DWLRQV�VXFK�DV�5HG�&URVV�6RFLHW\�

&ROODERUDWLRQV
8QGHU�FROODERUDWLRQ�VWXG\�WRXUV��ILHOG�WULS�DQG�OLQNDJHV�FRPSOHWHG�IRU�HGXFDWLRQDO�SXUSRVH�
���0R8�ZLWK�.DXWLOO\D�'\DQSUDEKRGKDQL�$PUDYDWL�DQG�%DSXUDR�'HVKPXNK�FROOHJH�RI�(QJLQHHULQJ�
6HZDJUDP��'LVW��:DUGKD�ZDV�PDGH�IRU�VKDULQJ�NQRZOHGJH�
)DFXOW\�PHPEHUV�KDYH�SDUWLFLSDWHG�LQ�FRQIHUHQFH��VHPLQDU�HWF��LQ�ZKLFK�����,QWHUQDWLRQDO�����1DWLRQDO�
���VWDWH�OHYHO�SDSHU�SUHVHQWHG�UHVSHFWLYHO\�ZLWK����VWDWH�SURFHHGLQJ�SXEOLFDWLRQ�

,QIUDVWUXFWXUH�DQG�/HDUQLQJ�5HVRXUFHV�
7KH�&ROOHJH�KDV�DGHTXDWH�IDFLOLWLHV�IRU�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ�SURFHVVHV��7KH�WRWDO�DUHD�LV�����DFUHV�
7KH� FDPSXV� KDV� RIILFH�� DFDGHPLF� GHSDUWPHQWV�� &ODVV� URRPV�� 'LJLWDO� &ODVV� URRP�� 6HPLQDU� KDOO�� 3K\VLFDO
(GXFDWLRQ�'HSDUWPHQW�DQG� WKH� ODERUDWRULHV�DUH�ZHOO� HTXLSSHG��$OO�EDVLF� VSRUWV� IDFLOLWLHV� LQFOXGLQJ� LQGRRU�	
RXWGRRU�VSRUWV�IDFLOLW\�DUH�DYDLODEOH�LQ�WKH�LQVWLWXWH�
*URXQG�LV�DOVR�RSHQ�WR�WKH�JHQHUDO�SXEOLF�IRU�JDPHV�DQG�PRUQLQJ�HYHQLQJ�ZDON�DQG�\RJD��$OVR�WKH�LQVWLWXWH�KDV
H[FHOOHQW�EXGJHW�DOORFDWLRQ�IRU�LQIUDVWUXFWXUH�DXJPHQWDWLRQ�
7KH� LQVWLWXWH� KDV� D� ZHOO�VWDFNHG� OLEUDU\� UHIHUHQFH� ERRNV�� MRXUQDOV�� H�ERRNV�� H�MRXUQDOV� HWF�� 7KH� OLEUDU\� KDV
UHDGLQJ�URRP�� ERRNV� LVVXH� FHQWUH�� FRPSXWHU� EURZVLQJ� FHQWUH� �,7� ]RQH��� ERRNV� 6WRUDJH� DQG� OLEUDULDQ� FDELQ�
/LEUDU\�LV�RSHQ�IRU�WKH�VWXGHQWV�IRU�SUHSDUDWLRQ�RI�FRPSHWLWLYH�H[DP��$OVR�OLEUDU\�KDV�VRPH�VSHFLDO�UHSRUWV���
7KH�OLEUDU\�KDV�JRRG�,&7�IDFLOLW\�IRU�VWXGHQWV�DQG�VWDII��7KH�&ROOHJH�VXEVFULEHG�1�OLVW�,1)/,%1(7�IRU�DFFHVV�H�
UHVRXUFHV� OLNH� H�MRXUQDOV�� H�ERRNV� HWF��/LEUDU\� LV� DXWRPDWHG� XVLQJ� ,QWHJUDWHG� /LEUDU\�0DQDJHPHQW� 6\VWHP
�,/06��
7KH�&ROOHJH�SURYLGHV�LQWHUQHW�IDFLOLW\��%URDGEDQG�&RQQHFWLRQ�DQG�IUHH�:L�)L�IDFLOLW\�WR�DOO�VWXGHQWV�DQG�VWDII
PHPEHUV�IRU�HDV\�DFFHVV�RI�LQIRUPDWLRQ¶V��,1)/,%1(7��YLGHR�UHFRUGLQJ�IDFLOLW\�LQ�OLEUDU\�
$GHTXDWH� EXGJHWDU\� SURYLVLRQ� KDV� HQVXUHG� WKH� SURSHU� PDLQWHQDQFH� RI� LQIUDVWUXFWXUH� DQG� DFDGHPLF� VXSSRUW
IDFLOLWLHV�� 7KH� &ROOHJH� KDV� SODQV� DQG� H[HFXWHV� WKH� DOORFDWLRQ� DQG� XWLOL]DWLRQ� RI� IXQGV� LQ� D� V\VWHPDWLF� DQG
RUJDQL]HG�ZD\�WR�HQVXUH�ZRUNLQJ�FRQGLWLRQ�RI�WKH�LQIUDVWUXFWXUH��*UDQWV�IURP�8*&�DQG�FROOHJH�PDQDJHPHQW
IXQGV�DUH�XVHG�WR�PDLQWDLQ�SK\VLFDO�DQG�DFDGHPLF�IDFLOLWLHV�

6WXGHQW�6XSSRUW�DQG�3URJUHVVLRQ�
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6WXGHQWV�RI�DOO�IDFXOWLHV�RI�WKH�LQVWLWXWH�KDYH�EHHQ�DYDLOLQJ�WKH�VFKRODUVKLSV�DQG�RWKHU�VFKHPHV��������RI�WKH
VWXGHQW�ZHUH�EHQHILWWHG�IURP�DOO�W\SH�RI�VFKRODUVKLSV�DQG�7HDFKHU�*XDUGLDQ�6FKHPH�
)URP������WKH�VWXGHQWV�JRW�SDUWLFLSDWHG�LQ�WKH�SURJUDP�RI�JXLGDQFH�RQ�FRPSHWLWLYH�H[DPLQDWLRQ�DQG�OHFWXUHV�RI
H[SHUWV� DQG� UHVRXUFH� SHUVRQ��7KURXJK� FDUHHU� FRXQVHOOLQJ�� VRIW�VNLOO� DQG� ODQJXDJH� ODE� DQG� WKH� EULGJH� FRXUVH
PDQ\�VWXGHQWV�JRW�EHQHILWHG�
6WXGHQW�3URJUHVVLRQ
,QIRUPDWLRQ�RI�3DVV�RXW�VWXGHQWV�RI� WKH� LQVWLWXWH� LV�DOZD\V�ZHOO�IXUQLVKHG��ZKHWKHU�VWXGHQWV� LV� LQ� WKH�ILHOG�RI
JRYHUQPHQW�RU�SULYDWH�VHFWRU��HPSOR\HHV�RU�EXVLQHVVPDQ��7KH\�DUH�SOD\LQJ�LPSRUWDQW�UROH�
6WXGHQW�SDUWLFLSDWLRQ�DQG�DFWLYLWLHV
,Q�WKH�HGXFDWLRQDO�DQG�DGPLQLVWUDWLYH�GHYHORSPHQW�RI�WKH�LQVWLWXWH��WKH�UROH�RI�WKH�VWXGHQWV�KDYH�EHHQ�SURPLQHQW
DQG�JDPH�FKDQJHU��6WXGHQWV¶� UHSUHVHQWDWLRQ� LV�SUHYDOHQW� LQ�HYHU\�DFWLYLWLHV�RI� WKH� LQVWLWXWH��7KURXJK�YDULRXV
FRPPLWWHHV�DQG�DFWLYLWLHV��WKH�FRUGLDO�ERQG�RI�UHODWLRQVKLS�EHWZHHQ�WHDFKHUV�DQG�VWXGHQWV�JHW�VWUHQJWKHQHG�DQG
FHPHQWHG�
$OXPQL�(QJDJHPHQW
6WXGHQW�LV�IRFDO�SRLQW�DQG�DOO�DFWLYLWLHV�DUH�FHQWUHG�DURXQG�VWXGHQWV��7DNLQJ�LQWR�DFFRXQW�WKH�UROH�RI�VWXGHQWV
GXULQJ� ODVW���\HDUV� WKH�FRPPLWWHH�RI� IRUPHU�VWXGHQWV�ZDV�FRQVWLWXWHG��:LWK� WKH� IRUPDWLRQ�RI� WKH�FRPPLWWHH�
IRUPHU� VWXGHQWV� H[WHQG� KHOS� LQ� HYHU\� SRVVLEOH� PDQQHU� WR� EULQJ� DERXW� GHYHORSPHQW� RI� VWXGHQWV� DV� ZHOO� DV
LQVWLWXWLRQ�
2SLQLRQ�� VXJJHVWLRQ�� IHHGEDFN� DQG� DGYLFHV� RI� IRUPHU� VWXGHQWV� PDWWHU� PRUH� LQ� WKH� GHFLVLRQ� PDNLQJ� RI� WKH
LQVWLWXWLRQ��DQG�WKH\�DUH�UHFHLYHG�ZKROH�KHDUWHGO\�E\�WKH�LQVWLWXWH�

*RYHUQDQFH��/HDGHUVKLS�DQG�0DQDJHPHQW�
2XU�FROOHJH�YLVLRQ�LV�WR�GHYHORS�VWXGHQWV�ZLWK�NQRZOHGJH�DQG�WR�SURYLGH�JRRG�DQG�EHWWHU�HGXFDWLRQ�IDFLOLWLHV�RI
KLJKHU�HGXFDWLRQ�
*RDOV�DQG�REMHFWLYH�RI�RXU�LQVWLWXWLRQ�DUH�WR�FUHDWH�HGXFDWLRQDO�VRFLDO�DZDUHQHVV�WR�DFKLHYH�DOO�URXQG�SHUVRQDOLW\
GHYHORSPHQW��,Q�RUGHU�WR�DFFRPSOLVK�WKH�JRDOV�DQG�REMHFWLYH��ZH�VHW�XS�YDULRXV�FRPPLWWHHV�IRU�DFFRPSOLVKPHQW
RI�RXU�LQVWLWXWLRQ�JRDOV�

2XU� LQVWLWXWLRQ� KDV� PDGH� SURVSHFWLYH� VWUDWHJLF� SODQ� RI� FRQVWUXFWLRQ� RI� VFLHQFH� ODERUDWRULHV� DQG
RUJDQL]DWLRQDO�VWUXFWXUH�DV�SHU�JRYHUQPHQW�UXOHV��7KHUH�LV�FROOHJH�GHYHORSPHQW�FRPPLWWHH��)RU�UHJXODU
IXQFWLRQ�KDV�VHWXS�YDULRXV�FRPPLWWHH�IRU�GHYHORSPHQWDO�ZRUN��7KHUH�LV�UHGUHVVDO�FHOOV�IRU�WHDFKHUV�DQG
VWXGHQWV�
&ROOHJH� KDV� DFFHSWHG� ,&7� WHFKQRORJ\� IRU� FROOHJH� UHJXODU� IXQFWLRQ� OLNHV� DGPLQLVWUDWLRQ� ILQDQFHV� DQG
DFFRXQW�VWXGHQWV�H[DPLQDWLRQ�DQG�OLEUDU\��7KH�RUJDQL]DWLRQDO�VWUXFWXUH�RI�RXU�FROOHJH�LV�GHFHQWUDOL]HG�
7KHUH� DUH� EHWWHU� ZHOIDUH� VFKHPHV� IRU� WHDFKLQJ� DQG� QRQ�WHDFKLQJ� VWDII�� &ROOHJH� SHUPLWV� WHDFKHU� WR
SDUWLFLSDWH� LQ� ,QWHUQDWLRQDO�� 1DWLRQDO� DQG� 6WDWH� &RQIHUHQFHV� DQG� 6HPLQDUV� DQG� DWWHQG� RULHQWDWLRQ�
UHIUHVKHU�FRXUVH��VKRUW�WHUP�FRXUVH��SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV�
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,Q� RXU� LQVWLWXWLRQ� WKHUH� LV� LQWHUQDO� FRQWURO� DQG� LQWHUQDO� FKHFN� V\VWHP� DQG� UHJXODU� DXGLWLQJ� RI� JUDQWV
UHFHLYHG�WKURXJK�QRQ�JRYHUQLQJ�DQG�LQGLYLGXDOV��2XU�LQVWLWXWLRQ�LQFXUUHG�UHFXUULQJ�H[SHQGLWXUH�RQ�GD\�
WR�GD\�EDVLV�RQ�DFDGHPLF�H[SHQVHV�DQG�DGPLQLVWUDWLYH�H[SHQVHV�VXFK�DV�UHSDLU�PDLQWHQDQFH�RI�EXLOGLQJ
HWF�LQ�RUGHU�WR�FRSH�XS�ZLWK�SUREOHP�RI�OLPLWHG�UHVRXUFHV�ZH�KDYH�VWUDWHJ\�IRU�RSWLPXP�XWLOL]DWLRQ�RI
UHVRXUFHV�WKURXJK�EXGJHWLQJ�

7KH�,QWHUQDO�4XDOLW\�$VVXUDQFH�&HOO�KDV�FRQWULEXWHG�VLJQLILFDQWO\�IRU�TXDOLW\�DVVXUDQFH�VWUDWHJLHV�DQG�SURFHVV�
2XU�FROOHJH�,4$&�WRRN�QXPEHU�RI�TXDOLW\�LPSURYHPHQW�PHDVXUHV�

,QVWLWXWLRQDO�9DOXHV�DQG�%HVW�3UDFWLFHV�
,Q�JHQGHU�HTXLW\�SURJUDP�RXU�LQVWLWXWH�UXQV�YDULRXV�SURJUDP�WKURXJK�VH[XDO�KDUDVVPHQW�FRPPLWWHH��DQWL�
UDJJLQJ�FRPPLWWHH��DQG�RWKHU�FRPPLWWHH��)RU�WKH�ZRPHQ¶V�HPSRZHUPHQW��VNLOO�GHYHORSPHQW�SURJUDP�
VHOI� HPSOR\PHQW� SURJUDP�� JXLGDQFH� SURJUDP�� DQG� OHJLVODWLRQ� IRU� ZRPHQ� YLJLODQFH�� SUH�PDUULDJH
FRXQVHOOLQJ���VH[XDO�KDUDVVPHQW�SUREOHPV�FRXQVHOOLQJ�WR�WKH�JLUOV�VWXGHQWV��KRXVHZLIH�:H�WDNH�FDUH�JLUOV
VWXGHQWV�VDIHW\�DQG�VHFXULW\�FRPPRQ�URRP�IDFLOLW\��FRXQVHOOLQJ�
,Q� HQYLURQPHQWDO� FRQVFLRXVQHVV� DQG� VXVWDLQDELOLW\� ZH� XVH� VRODU� OLJKW�� 0RVW� RI� RXU� OLJKWLQJ� SRZHU
UHTXLUHPHQWV�PHW�WKURXJK�/('�EXOEV��,Q�ZDVWH�PDQDJHPHQW�ZH�PDQDJH�VROLG�DQG�OLTXLG�ZDVWH�SURSHUO\
E\� UHF\FOLQJ� FRPSRVWLQJ�� ,Q� 5DLQ�:DWHU� +DUYHVWLQJ� ZH� FRQVHUYH� ZDWHU� UXQRII� GXULQJ� PRQVRRQ� WR
UHSOHWH�GU\�ERUH�ZHOO��,Q�JUHHQ�SUDFWLFHV�RXU�FRPPLWWHHV�UXQ�YDULRXV�HQYLURQPHQW�DZDUHQHVV�SURJUDPV
IRU� VXVWDLQDELOLW\�� SROOXWLRQ� IUHH� FDPSXV� XVH� SXEOLF� WUDQVSRUW�� SODVWLF� IUHH� FDPSXV�� SDSHUOHVV� RIILFH
WKURXJK��RQOLQH�ZRUN��JUHHQ�ODQGVFDSH�ZLWK�WUHHV�DQG�SODQWV�E\�SODQWDWLRQ��IRU�'LY\DQJMDQ��ZH�KDYH�D
SK\VLFDO�IDFLOLW\��UDPS�UDLOV��UHVW�URRPV��VFULEHV��IRU�H[DPLQDWLRQ�
,Q� +XPDQ� YDOXHV� DQG� SURIHVVLRQDO� HWKLFV� XQGHU� WKLV� KHDGV� NQRZOHGJH� DQG� XQGHUVWDQGLQJ� DUH� PRVW
LPSRUWDQW��7KH� LQVWLWXWH� VWULFWO\� IROORZV�FRUH�YDOXHV�DQG�FRGH�RI�FRQGXFW� IRU� WHDFKHUV�� VWXGHQWV��QRQ�
WHDFKLQJ�VWDII�ZKLFK�LV�RQ�FROOHJH�ZHEVLWH�

)RU�1DWLRQDOLW\��VRFLDO�DZDUHQHVV��,QGLDQ�FXOWXUH�KHDOWK�DQG�DZDUHQHVV��FOHDQOLQHVV�DQG�RWKHUV�RXU�LQVWLWXWH�UXQ
YDULRXV�SURJUDPV�

2XU�LQVWLWXWH�UXQ�WZR�EHVW�SUDFWLFHV�OLNH�³VWXGHQW�JXDUGLDQ�VFKHPH´�DQG�³9HUPLFRPSRVW´�
,Q� µ.LVDQ�0DQREDO�<RMDQD¶�� ZH� FRXQVHO� DQG� JXLGH� WR� GLVVXDGH� IDUPHUV� IURP� VXLFLGH�ZKLFK� LV� YHU\
VHULRXV�SUREOHPV��2XU�FROOHJH�KDV�VWDUWHG�VSHFLDO�GULYH�QDPHG�³$ZDUHQHVV�SURJUDP�IRU�SUHYHQWLRQ�RI
IDUPHUV�VXLFLGH´�
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���352),/(
����%$6,&�,1)250$7,21
1DPH�DQG�$GGUHVV�RI�WKH�&ROOHJH
1DPH 1$5$<$15$2�.$/(�60587,�02'(/

&2//(*(��.$/$��9$1,-<$�$1'�9,'1<$1�
.$5$1-$��*+$'*(�

$GGUHVV 1�+������.$5$1-$��*+$'*(���',67�
:$5'+$

&LW\ .DUDQMD
6WDWH 0DKDUDVKWUD
3LQ ������
:HEVLWH ZZZ�PDFVFROOHJH�LQ

&RQWDFWV�IRU�&RPPXQLFDWLRQ
'HVLJQDWLRQ 1DPH 7HOHSKRQH�ZLWK

67'�&RGH
0RELOH )D[ (PDLO

3ULQFLSDO 6$1-$<
3$1-$%5$
2
'+$1:$7
(

������������ ���������� � QNVPLTDF#JPDLO�F
RP

,4$&
&RRUGLQDWRU

5$9,1'5$�
1$77+83$
17
6217$..(

� ���������� � UDYLBVWD[#UHGLIIP
DLO�FRP

6WDWXV�RI�WKH�,QVWLWXWLRQ
,QVWLWXWLRQ�6WDWXV *UDQW�LQ�DLG

7\SH�RI�,QVWLWXWLRQ
%\�*HQGHU &R�HGXFDWLRQ
%\�6KLIW �5HJXODU
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5HFRJQL]HG�0LQRULW\�LQVWLWXWLRQ
,I�LW�LV�D�UHFRJQL]HG�PLQURLW\�LQVWLWXWLRQ 1R

(VWDEOLVKPHQW�'HWDLOV
'DWH�RI�HVWDEOLVKPHQW�RI�WKH�FROOHJH ����������

8QLYHUVLW\�WR�ZKLFK�WKH�FROOHJH�LV�DIILOLDWHG��RU�ZKLFK�JRYHUQV�WKH�FROOHJH��LI�LW�LV�D�FRQVWLWXHQW
FROOHJH�
6WDWH 8QLYHUVLW\�QDPH 'RFXPHQW
0DKDUDVKWUD 7KH�5DVKWUDVDQW�7XNDGRML

0DKDUDM�1DJSXU�8QLYHUVLW\
9LHZ�'RFXPHQW

'HWDLOV�RI�8*&�UHFRJQLWLRQ
8QGHU�6HFWLRQ 'DWH 9LHZ�'RFXPHQW
�I�RI�8*& ���������� 9LHZ�'RFXPHQW
��%�RI�8*& ���������� 9LHZ�'RFXPHQW

'HWDLOV�RI�UHFRJQLWLRQ�DSSURYDO�E\�VWDWLRQDU\�UHJXODWRU\�ERGLHV�OLNH
$,&7(�1&7(�0&,�'&,�3&,�5&,�HWF�RWKHU�WKDQ�8*&�
6WDWXWRU\
5HJXODWRU\
$XWKRULW\

5HFRJQLWLRQ�$SS
URYDO�GHWDLOV�,QVW
LWXWLRQ�'HSDUWPH
QW�SURJUDPPH

'D\�0RQWK�DQG�
\HDU�GG�PP�
\\\\�

9DOLGLW\�LQ
PRQWKV

5HPDUNV

1R�FRQWHQWV

'HWDLOV�RI�DXWRQRP\
'RHV�WKH�DIILOLDWLQJ�XQLYHUVLW\�$FW�SURYLGH�IRU
FRQIHUPHQW�RI�DXWRQRP\��DV�UHFRJQL]HG�E\�WKH
8*&���RQ�LWV�DIILOLDWHG�FROOHJHV"

1R

5HFRJQLWLRQV
�,V�WKH�&ROOHJH�UHFRJQL]HG�E\�8*&�DV�D�&ROOHJH
ZLWK�3RWHQWLDO�IRU�([FHOOHQFH�&3(�"

1R

,V�WKH�&ROOHJH�UHFRJQL]HG�IRU�LWV�SHUIRUPDQFH�E\
DQ\�RWKHU�JRYHUQPHQWDO�DJHQF\"

1R
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/RFDWLRQ�DQG�$UHD�RI�&DPSXV
&DPSXV�7\SH $GGUHVV /RFDWLRQ &DPSXV�$UHD

LQ�$FUHV�
%XLOW�XS�$UHD�LQ
VT�PWV�

0DLQ�FDPSXV
DUHD

1�+������.$5$1-$
�*+$'*(���',67�
:$5'+$

5XUDO ��� �������

����$&$'(0,&�,1)250$7,21
'HWDLOV�RI�3URJUDPPHV�2IIHUHG�E\�WKH�&ROOHJH��*LYH�'DWD�IRU�&XUUHQW�$FDGHPLF�\HDU�
3URJUDPPH
/HYHO

1DPH�RI�3U
RJUDPPH�&
RXUVH

'XUDWLRQ�LQ
0RQWKV

(QWU\
4XDOLILFDWLR
Q

0HGLXP�RI
,QVWUXFWLRQ

6DQFWLRQHG
6WUHQJWK

�1R�RI
6WXGHQWV
$GPLWWHG

8* %$�'HSDUWP
HQW�2I�$UWV

�� +66& 0DUDWKL ��� ���

8* %&RP�'HSDU
WPHQW�2I
&RPPHUFH

�� +66& 0DUDWKL ��� ���

8* %6F�'HSDUW
PHQW�2I
6FLHQFH

�� +66& (QJOLVK ��� ���

3* 0$�3RVW
*UDGXDWH�,Q
(FRQRPLFV

�� 8* 0DUDWKL ��� ��

3RVLWLRQ�'HWDLOV�RI�)DFXOW\�	�6WDII�LQ�WKH�&ROOHJH
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7HDFKLQJ�)DFXOW\
3URIHVVRU $VVRFLDWH�3URIHVVRU $VVLVWDQW�3URIHVVRU
0DOH� )HPDOH 2WKHUV 7RWDO 0DOH )HPDOH 2WKHUV 7RWDO 0DOH )HPDOH 2WKHUV 7RWDO

6DQFWLRQHG�E\�WKH
8*&��8QLYHUVLW\
6WDWH
*RYHUQPHQW�

� � ��

5HFUXLWHG � � � � � � � � �� � � ��
<HW�WR�5HFUXLW � � �
6DQFWLRQHG�E\�WKH
0DQDJHPHQW�6RFL
HW\�RU�2WKHU
$XWKRUL]HG
%RGLHV

� � �

5HFUXLWHG � � � � � � � � � � � �
<HW�WR�5HFUXLW � � �

1RQ�7HDFKLQJ�6WDII
0DOH )HPDOH 2WKHUV 7RWDO

6DQFWLRQHG�E\�WKH
8*&��8QLYHUVLW\�6WDWH
*RYHUQPHQW�

��

5HFUXLWHG� �� � � ��
<HW�WR�5HFUXLW� �
6DQFWLRQHG�E\�WKH
0DQDJHPHQW�6RFLHW\
RU�2WKHU�$XWKRUL]HG
%RGLHV�

�

5HFUXLWHG� � � � �
<HW�WR�5HFUXLW� �
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7HFKQLFDO�6WDII
0DOH )HPDOH 2WKHUV 7RWDO

6DQFWLRQHG�E\�WKH
8*&��8QLYHUVLW\�6WDWH
*RYHUQPHQW��

�

5HFUXLWHG� � � � �
<HW�WR�5HFUXLW� �
6DQFWLRQHG�E\�WKH
0DQDJHPHQW�6RFLHW\
RU�2WKHU�$XWKRUL]HG
%RGLHV�

�

5HFUXLWHG� � � � �
<HW�WR�5HFUXLW� �

4XDOLILFDWLRQ�'HWDLOV�RI�WKH�7HDFKLQJ�6WDII
3HUPDQHQW�7HDFKHUV

+LJKHVW
4XDOLILFDWLR
Q

3URIHVVRU $VVRFLDWH�3URIHVVRU $VVLVWDQW�3URIHVVRU

0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 7RWDO
'�VF�'�/LWW� � � � � � � � � � �
3K�'� � � � � � � �� � � ��
0�3KLO� � � � � � � � � � �
3* � � � � � � � � � �
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7HPSRUDU\�7HDFKHUV
+LJKHVW
4XDOLILFDWLR
Q

3URIHVVRU $VVRFLDWH�3URIHVVRU $VVLVWDQW�3URIHVVRU

0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 7RWDO
'�VF�'�/LWW� � � � � � � � � � �
3K�'� � � � � � � � � � �
0�3KLO� � � � � � � � � � �
3* � � � � � � � � � �

3DUW�7LPH�7HDFKHUV
+LJKHVW
4XDOLILFDWLR
Q

3URIHVVRU $VVRFLDWH�3URIHVVRU $VVLVWDQW�3URIHVVRU

0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 0DOH )HPDOH 2WKHUV 7RWDO
'�VF�'�/LWW� � � � � � � � � � �
3K�'� � � � � � � � � � �
0�3KLO� � � � � � � � � � �
3* � � � � � � � � � �

'HWDLOV�RI�9LVWLQJ�*XHVW�)DFXOWLHV
1XPEHU�RI�9LVLWLQJ�*XHVW�)DFXOW\
HQJDJHG�ZLWK�WKH�FROOHJH"

0DOH )HPDOH 2WKHUV 7RWDO
� � � �

3URYLGH�WKH�)ROORZLQJ�'HWDLOV�RI�6WXGHQWV�(QUROOHG�LQ�WKH�&ROOHJH�'XULQJ�WKH�&XUUHQW�$FDGHPLF�<HDU
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3URJUDPPH )URP�WKH�6WDWH
:KHUH�&ROOHJH
LV�/RFDWHG

)URP�2WKHU
6WDWHV�RI�,QGLD

15,�6WXGHQWV )RUHLJQ
6WXGHQWV

7RWDO

&HUWLILFDWH 0DOH �� � � � ��
)HPDOH �� � � � ��
2WKHUV � � � � �

8* 0DOH ��� � � � ���
)HPDOH ��� � � � ���
2WKHUV � � � � �

3* 0DOH � � � � �
)HPDOH �� � � � ��
2WKHUV � � � � �

3DJH������� �������������������
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3URYLGH�WKH�)ROORZLQJ�'HWDLOV�RI�6WXGHQWV�DGPLWWHG�WR�WKH�&ROOHJH�'XULQJ�WKH�ODVW�IRXU�$FDGHPLF
<HDUV
3URJUDPPH <HDU�� <HDU�� <HDU�� <HDU��
6& 0DOH �� �� �� ��

)HPDOH �� �� �� ��
2WKHUV � � � �

67 0DOH �� �� �� ��
)HPDOH �� �� �� ��
2WKHUV � � � �

2%& 0DOH ��� ��� ��� ���
)HPDOH ��� ��� ��� ���
2WKHUV � � � �

*HQHUDO 0DOH �� � � �
)HPDOH �� �� �� ��
2WKHUV � � � �

2WKHUV 0DOH �� �� �� ��
)HPDOH �� �� �� ��
2WKHUV � � � �

7RWDO ��� ���� ���� ���
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���([WHQGHG�3URILOH
����3URJUDP
1XPEHU�RI�FRXUVHV�RIIHUHG�E\�WKH�LQVWLWXWLRQ�DFURVV�DOO�SURJUDPV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
1XPEHU�RI�VHOI�ILQDQFHG�3URJUDPV�RIIHUHG�E\�FROOHJH
5HVSRQVH����
1XPEHU�RI�QHZ�SURJUDPPHV�LQWURGXFHG�LQ�WKH�FROOHJH�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH���

����6WXGHQWV
1XPEHU�RI�VWXGHQWV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� ���� ���� ��� ���

1XPEHU�RI�VHDWV�HDUPDUNHG�IRU�UHVHUYHG�FDWHJRU\�DV�SHU�*2,�6WDWH�*RYW�UXOH�\HDU�ZLVH�GXULQJ�WKH�ODVW
ILYH�\HDUV

������� ������� ������� ������� �������
���� ���� ���� ���� ����

1XPEHU�RI�RXWJRLQJ���ILQDO�\HDU�VWXGHQWV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� ��� ��� ��� ���

7RWDO�QXPEHU�RI�RXWJRLQJ���ILQDO�\HDU�VWXGHQWV
5HVSRQVH������

����7HDFKHUV
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1XPEHU�RI�WHDFKHUV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

1XPEHU�RI�IXOO�WLPH�WHDFKHUV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

1XPEHU�RI�VDQFWLRQHG�SRVWV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

7RWDO�H[SHULHQFH�RI�IXOO�WLPH�WHDFKHUV
5HVSRQVH�������
1XPEHU�RI�WHDFKHUV�UHFRJQL]HG�DV�JXLGHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
1XPEHU�RI�IXOO�WLPH�WHDFKHUV�ZRUNHG�LQ�WKH�LQVWLWXWLRQ�GXULQJ�WKH�ODVW���\HDUV
5HVSRQVH����

����,QVWLWXWLRQ
7RWDO�QXPEHU�RI�FODVVURRPV�DQG�VHPLQDU�KDOOV
5HVSRQVH����
7RWDO�([SHQGLWXUH�H[FOXGLQJ�VDODU\�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV���,15�LQ�/DNKV�

������� ������� ������� ������� �������
����� ����� ����� ����� �����
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�1XPEHU�RI�FRPSXWHUV
5HVSRQVH����
8QLW�FRVW�RI�HGXFDWLRQ�LQFOXGLQJ�WKH�VDODU\�FRPSRQHQW�,15�LQ�/DNKV�
5HVSRQVH���������
8QLW�FRVW�RI�HGXFDWLRQ�H[FOXGLQJ�WKH�VDODU\�FRPSRQHQW�,15�LQ�/DNKV�
5HVSRQVH���������
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���4XDOLW\�,QGLFDWRU�)UDPHZRUN�4,)�
&ULWHULRQ�����&XUULFXODU�$VSHFWV
����&XUULFXODU�3ODQQLQJ�DQG�,PSOHPHQWDWLRQ

������7KH�LQVWLWXWLRQ�HQVXUHV�HIIHFWLYH�FXUULFXOXP�GHOLYHU\�WKURXJK�D�ZHOO�SODQQHG�DQG�GRFXPHQWHG
SURFHVV��
5HVSRQVH��
7KH�IRUPXODWLRQ�RI�HGXFDWLRQDO�V\OODEXV�DQG� LWV� LPSOHPHQWDWLRQ�KDYH�EHHQ�HQWUXVWHG�ZLWK� WKH�XQLYHUVLW\
DQG�DIILOLDWHG�FROOHJHV�RI�WKH�XQLYHUVLW\�WKURXJK�WKH�%RDUG�RI�6WXGLHV�XQGHU�WKH�8QLYHUVLW\�$FW��$V�SHU�WKH
8QLYHUVLW\�$FW�WHQ�PHPEHUV�DUH�DSSRLQWHG�DQG�IRXU�PHPEHUV�DUH�HOHFWHG�RQ�WKH�ERDUG��0HPEHUV�DPRQJ�RI
WKHP�VHOHFW�WKH�SUHVLGHQW�WR�SOD\�WKH�YLWDO�UROH�LQ�GHFLVLRQ�PDNLQJ��7KH�GXUDWLRQ�RI�ZRUNLQJ�RI�WKH�%RDUG�RI
6WXGLHV� LV� WHQ�\HDUV��7KLV� VWDWXWRU\�ERG\�FRQYH\V� WKH�PHHWLQJ�DQQXDOO\� DQG�GLVFXVVHV� LQ�GHWDLOV� WKH�XS�
JUDGDWLRQ�RI�V\OODEXV�LQ�YLHZ�RI�FKDQJLQJ�VFHQDULR�LQ�HGXFDWLRQDO�GRPDLQ�
$V�SHU�WKH�XUJHQF\�RI�UHTXLUHPHQW�WDNLQJ�LQWR�DFFRXQW�WKH�XS�JUDGDWLRQ�RI�V\OODEXV��WKH�%RDUG�RI�6WXGLHV
HLWKHU�FKDQJHV�WKH�V\OODEXV�FRPSOHWHO\�RU�PRGLILHV�LW�LQ�SDUWV��7KH�%RDUG�RI�6WXGLHV�LQYLWH�VXJJHVWLRQV�DQG
DGYLFHV�IURP�WKH�SURIHVVRUV�RI�DIILOLDWHG�FROOHJHV�RI�XQLYHUVLWLHV�WR�FKDQJH�RU�PRGLI\�WKH�V\OODEXV��7DNLQJ
LQWR� FRQVLGHUDWLRQ�� VXJJHVWLRQV� RI� H[SHUWLVH� DQG� YHWHUDQ� SURIHVVRUV�� WKH� %RDUG� RI� 6WXGLHV� FRQYH\V� WKH
PHHWLQJ�DQG�KROG�PDUDWKRQ�GLVFXVVLRQ�RQ�VXJJHVWLRQV�DQG�WDNHV�ILQDO�GLVFXVVLRQ�XQDQLPRXVO\��7KH�UROH�RI
DIILOLDWHG�FROOHJH�LV�WR�SURYLGH�VXJJHVWLRQV��,W�LV�QRW�REOLJDWRU\�RQ�WKH�SDUW�RI�WKH�%RDUG�RI�6WXGLHV�WR�DFFHSW
WKH�VXJJHVWLRQV��LW�KDV�ULJKW�ZKHWKHU�WR�DFFHSW�DGRSW�VXJJHVWLRQV�RU�QRW��$IWHU�WDNLQJ�WKH�UHTXLUHG�DSSURYDO
IURP�WKH�ULJKWIXO�VWDWXWRU\�DXWKRULW\��WKH�V\OODEXV�LV�ILQDOL]HG�WR�EH�LPSOHPHQWHG�DQG�WKH�GHVLJQHG�V\OODEXV
LV�GLVSOD\HG�RQ�WKH�ZHEVLWH�RI�8QLYHUVLW\�
7KHUH�LV�GLVSOD\�RQ�ZHEVLWH�FOHDUO\�IURP�ZKLFK�\HDU�WKH�GHVLJQHG�V\OODEXV�ZRXOG�EH�LPSOHPHQWHG�
7KH�XQLYHUVLW\�LV�DXWRQRPRXV�DQG�LQGHSHQGHQW�LQ�IRUPXODWLQJ�DQG�LPSOHPHQWDWLRQ�RI�WKH�V\OODEXV�
+RZHYHU�� WKH�8*&� VXJJHVWHG� DV� SHU� LWV� JXLGHOLQHV� WKDW� WKHUH� VKRXOG� EH� XQLIRUPDOLW\� LQ� WKH� V\OODEXV� RI
XQLYHUVLWLHV�RI�,QGLD��$FFRUGLQJ�WR�8*&¶V�JXLGHOLQHV��LW�KDV�JLYHQ�WKH�IRUPXOD�������������7KLV�IRUPXOD
JXLGHV�DQG� LQVWUXFWV� WKDW�ZKLOH�FKDQJLQJ�RU�PRGLI\LQJ�VWUXFWXUH�RI�V\OODEXV��7KH�8QLYHUVLW\� LQVWUXFW� WKH
DXWKRUV� WR� NHHS� LQ�PLQG� WKH� JXLGHOLQHV� RI�8*&��7DNLQJ� LQWR� DFFRXQW� QDWLRQDO� DLPV� DQG� REMHFWLYHV�� WKH
XQLYHUVLW\�VKRXOG�QRW�FKDQJH�WKH�V\OODEXV�PRUH�WKDQ�����DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�JHRJUDSKLFDO
VRFLR�HFRQRPLFV�
,W� LV� SDUDPRXQW� LPSRUWDQFH� RI� LPSOHPHQWDWLRQ� DQG� HQIRUFHPHQW� RI� V\OODEXV� E\� WKH� FROOHJH� ZLWK� WKH
LQFHSWLRQ�RI�WKH�HGXFDWLRQDO�VHVVLRQ��WKH�WHDFKLQJ�SODQ�RI�V\OODEXV�LV�GRQH�IDFXOW\�ZLVH��7KH�GLVFXVVLRQ�LV
WDNHQ�SODFH�RQ�WKH�PDWWHU�RI�VXEMHFW�ZLVH�V\OODEXV��LWV�LPSOHPHQWDWLRQ�WKURXJKRXW�WKH�\HDU��7LPH�7DEOH�DQG
ZRUNORDG�IRU�WHDFKLQJ�RI�VXEMHFW�LV�IUDPHG�RXW��,QIRUPDWLRQ�LV�SURYLGHG�WR�GHSDUWPHQW�RI�OLEUDU\�RI�FROOHJH
DERXW� WKH� FKDQJLQJ� VWUXFWXUH� RI� V\OODEXV�� 'HSDUWPHQW� RI� OLEUDU\�� ZLWK� WKH� FRQVXOWDWLRQ� RI� FRQFHUQHG
FRPPLWWHH�IXQFWLRQV�WKH�RXWOHW�IRU�ERRN�SXUFKDVLQJ��7KH�H[SHQGLWXUH�DQG�FRQWLQJHQF\�EXGJHW�LV�VDQFWLRQHG
IRU�WKH�UHTXLUHG�HTXLSPHQWV��DSSDUDWXV�RI�VFLHQFH�ODERUDWRU\�DQG�WKH�SURFHVV�RI�UHTXLUHG�QHHGV�DUH�IXOILOOHG
DV�HDUO\�DV�SRVVLEOH�
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7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�LPSRUWDQFH�DQG�ZHLJKWDJH��WKH�FRQFHUQHG�WHDFKHUV�PDNH�WKH�SODQQLQJ�RI
WHDFKLQJ�VXEMHFW�ZLVH�DQG�H[HFXWH� LW� WKURXJKRXW� WKH�\HDU��8QLW� WHVWV�� WHUPLQDO�H[DPV��VXUSULVH� WHVW��YLYD�
YRFH� DQG� VHPLQDU� RQ� VXEMHFW� FRQGXFWHG� E\� VXEMHFW�ZLVH� WHDFKHU� WR� HYDOXDWH� VWXGHQWV� LQWHUQDOO\� DQG
H[WHUQDOO\� LQ�YLHZ�RI� VWXGHQW¶V�SHUIRUPDQFH� DQG�SURJUHVV�RI� VWXG\��$OO� WKHVH� DFWLYLWLHV�RI� HYDOXDWLRQ�RI
VWXGHQWV�DUH�WDNHQ�SODFH�XQGHU�WKH�JXLGDQFH�DQG�VXSHUYLVLRQ�RI�WKH�3ULQFLSDO��%\�WKH�HQG�RI�WKH�HGXFDWLRQDO
VHVVLRQ��WKH�XQLYHUVLW\�FRQGXFWV�H[DPLQDWLRQV�DV�SHU�VFKHGXOHG�WLPH�WDEOH�DQG�GHFODUHV�UHVXOWV�VXEMHFW�ZLVH
ZLWK�WLPH�ERXQG�SHULRG�RI����GD\V�
7KH� FROOHJH� UXQV� WKH� DGG�RQ� �MRE�RULHQWHG� DQG� LQGXVWU\�EDVHG�� FRXUVHV� VDQFWLRQHG� DQG� DSSURYHG�E\� WKH
8*&�DQG�8QLYHUVLW\�WR�IDFLOLWDWH�VWXGHQWV�WR�VXVWDLQ�LQ�WKH�FRUSRUDWH�DQG�LQGXVWU\�VHFWRU��7KH�FROOHJH�DOVR
UXQV� VHOI�IXQGLQJ� FRXUVHV� E\� WKH� GHSDUWPHQW� RI�+RPH� (FRQRPLFV� DQG� )DVKLRQ�'HVLJQ�� 7KH� FRQFHUQHG
GHSDUWPHQW�� WKH� FRRUGLQDWLRQ� RI� WKH� FRXUVH� IRUPXODWHV� WKH� V\OODEXV� DIWHU� WDNLQJ� WKH� SHUPLVVLRQ� RI� WKH
XQLYHUVLW\� DQG� H[HFXWHV� WKH� VDQFWLRQHG� DQG� DSSURYDO� FRXUVH� WKURXJKRXW� WKH� \HDU��7KH� HQWLUH� IRUPXODWHG
FRXUVH� UXQV� LQ� ���� KUV� WLPH� SHULRGV�� $IWHU� FRPSOHWLRQ� RI� WHDFKLQJ� OHDUQLQJ� SURFHVV� RI� WKH� FRXUVH�� WKH
H[DPLQDWLRQ�RQ�WKH�V\OODEXV�LV�FRQGXFWHG��&HUWLILFDWHV�DUH�JLYHQ�DZD\�WR�HOLJLEOH�DQG�GHVHUYHG�VWXGHQWV�

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
/LQN�IRU�$GGLWLRQDO�,QIRUPDWLRQ 9LHZ�'RFXPHQW

������1XPEHU�RI�FHUWLILFDWH�GLSORPD�SURJUDP�LQWURGXFHG�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
��������1XPEHU�RI�FHUWLILFDWH�GLSORPD�SURJUDPV��LQWURGXFHG��\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WKH�FHUWLILFDWH�'LSORPD�SURJUDPV 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�SDUWLFLSDWLRQ�RI�IXOO�WLPH�WHDFKHUV�LQ�YDULRXV�ERGLHV�RI�WKH�8QLYHUVLWLHV�
$XWRQRPRXV�&ROOHJHV��2WKHU�&ROOHJHV��VXFK�DV�%R6�DQG�$FDGHPLF�&RXQFLO�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH��������
��������1XPEHU�RI�WHDFKHUV�SDUWLFLSDWLQJ�LQ�YDULRXV�ERGLHV�RI�WKH�,QVWLWXWLRQ��VXFK�DV�%R6�DQG�$FDGHPLF
&RXQFLO�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV
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������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�SDUWLFLSDWLRQ�RI�WHDFKHUV�LQ�YDULRXV�ERGLHV 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

����$FDGHPLF�)OH[LELOLW\
������3HUFHQWDJH�RI�QHZ�&RXUVHV�LQWURGXFHG�RXW�RI�WKH�WRWDO�QXPEHU�RI�FRXUVHV�DFURVV�DOO�3URJUDPV
RIIHUHG�GXULQJ�ODVW�ILYH�\HDUV
5HVSRQVH�����
��������+RZ�PDQ\�QHZ�FRXUVHV�DUH�LQWURGXFHG�ZLWKLQ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WKH�QHZ�FRXUVHV�LQWURGXFHG 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�SURJUDPV�LQ�ZKLFK�&KRLFH�%DVHG�&UHGLW�6\VWHP��&%&6��(OHFWLYH�FRXUVH�V\VWHP
KDV�EHHQ�LPSOHPHQWHG
5HVSRQVH�����
��������1XPEHU�RI�SURJUDPV�LQ�ZKLFK�&%&6��(OHFWLYH�FRXUVH�V\VWHP�LPSOHPHQWHG�
5HVSRQVH���
)LOH�'HVFULSWLRQ 'RFXPHQW
1DPH�RI�WKH�SURJUDPV�LQ�ZKLFK�&%&6�LV
LPSOHPHQWHG

9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�HQUROOHG�LQ�VXEMHFW�UHODWHG�&HUWLILFDWH��'LSORPD�SURJUDPV�$GG�
RQ�SURJUDPV�DV�DJDLQVW�WKH�WRWDO�QXPEHU�RI�VWXGHQWV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
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��������1XPEHU�RI�VWXGHQWV�HQUROOHG�LQ�VXEMHFW�UHODWHG�&HUWLILFDWH�RU�'LSORPD�RU�$GG�RQ�SURJUDPV�\HDU�
ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� �� �� �� �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WKH�VWXGHQWV�HQUROOHG�LQ�6XEMHFWV�UHODWHG
WR�FHUWLILFDWH�'LSORPD�$GG�RQ�SURJUDPV

9LHZ�'RFXPHQW

����&XUULFXOXP�(QULFKPHQW
������,QVWLWXWLRQ�LQWHJUDWHV�FURVV��FXWWLQJ�LVVXHV�UHOHYDQW�WR�*HQGHU��(QYLURQPHQW�DQG�6XVWDLQDELOLW\�
+XPDQ�9DOXHV�DQG�3URIHVVLRQDO�(WKLFV�LQWR�WKH�&XUULFXOXP
5HVSRQVH��
,QVWLWXWLRQ�LQWHJUDWHV�FURVV�FXWWLQJ�LVVXHV�UHOHYDQW�WR�JHQGHU��HQYLURQPHQW�DQG�VXVWDLQDELOLW\��KXPDQ�YDOXHV
DQG�SURIHVVLRQDO�HWKLFV�LQWR�WKH�FXUULFXOXP�
,UUHVSHFWLYH�RI�JHQGHU��HQYLURQPHQW�DQG�VXVWDLQDELOLW\��KXPDQ�YDOXHV�DQG�SURIHVVLRQDO�HWKLFV��WKH�FROOHJH
KDV� VWDUWHG� QXPHURXV� FRXUVHV�� 7KH� LQIOXHQFH� RI� VRFLR�HFRQRPLF� HOHPHQWV� RI� WKH� UXUDO� GRPDLQ� RI� WKH
.DUDQMD�7DOXND�KDV�EHHQ�UHIOHFWHG�LQ�WKH�HGXFDWLRQDO�OLIH�RI�VWXGHQW��.DUDQMD�WDOXND�LV�ZHOO�NQRZQ�IRU�WKH
FOXVWHU�RI�YLOODJH��DGMDFHQW�WR�HDFK�RWKHU��7KH�LQVWLWXWLRQ�LV�IHPDOH�GRPLQDWHG��7KH�UDWLR�RI�IHPDOH�PDOH�LV
������� 7KH� LQYROYHPHQW� RI� JLUOV� DQG� ER\V� LV� DFWLYHO\� VHHQ� QRW� RQO\� LQ� FXUULFXODU� DFWLYLWLHV� EXW� DOVR� LQ
H[WUDFXUULFXODU�DFWLYLWLHV��VXFK�DV�VSRUWV�DQG�LQWHU�FROOHJLDWH�FRPSHWLWLRQ��7KHUH�LV�VSDFLRXV�OLEUDU\�HTXLSSHG
ZLWK�DOO�NLQGV�RI�ERRNV�RI�VXEMHFWV�LQ�WKH�FROOHJH�DQG�DYDLODELOLW\�RI�RSSRUWXQLWLHV�DW�WKH�FROOHJH�OHYHO�LV
SURYLGHG��7KHUH�LV�QR�GLVFULPLQDWLRQ�RI�DQ\�NLQGV�EHWZHHQ�JLUOV�DQG�ER\V�IRXQG�LQ�WKH�FROOHJH�DV�JHQGHU
GLVFULPLQDWLRQ�
(YHU\�HQGHYRXUV�LV�PDGH�DQG�LQLWLDWHG�E\�WKH�FROOHJH�WR�LQFXOFDWH�WKH�PRUDO�YDOXHV�QRW�RQO\�E\�FHOHEUDWLQJ
DQQLYHUVDULHV� RI� JUHDW� SHUVRQDOLWLHV� WKURXJK� FXOWXUDO� SURJUDPV� EXW� DOVR� E\� GHYHORSPHQW� RI� 166� IRU
H[DPSOH��WKH�FROOHJH�RUJDQL]HG�WKH�SURJUDP�RQ�JUDQG�VFDOH�RI�³1RXULVK�*LUO�6DYH�*LUO´�
*XHVW� OHFWXUHV��JXLGDQFH�RQ�FRPSHWLWLYH�H[DPLQDWLRQV��JHQHUDO�NQRZOHGJH�H[DPLQDWLRQV��FRXQVHOOLQJ�RQ
FDUULHU� VHOHFWLRQ� DQG� SODFHPHQW� IRU� MRE� DUH� RUJDQL]HG� E\� WKH� UHVSHFWLYH� GHSDUWPHQW� RI� WKH� FROOHJH��7KH
FROOHJH� VWULYHV� EHVW� IRU� WKH� DOO�URXQG� DQG� LQFOXVLYH� GHYHORSPHQW� RI� VWXGHQWV�� FRQVLGHULQJ� WKH� FKDQJLQJ
QHHGV�RI�WKH�PDUNHWV�DQG�FRUSRUDWH�DFURVV�,QGLD�&RXQWU\�
&HUWLILFDWH�FRXUVH�LQ�VHULFXOWXUH�KDV�KHOSHG�LPELEH�WKH�YDOXHV�RI�HQYLURQPHQW�DQG�VXVWDLQDELOLW\�RI�QDWXUDO
UHVRXUFHV�RQ�WKH�PLQGV�RI�VWXGHQWV��,W�HQKDQFHV�WKH�OLYHOLKRRG�RI�IRUPHU�DQG�SRRU�SHRSOHV�WKURXJK�DGRSWLQJ
VHULFXOWXUH�SUDFWLFHV�
7KH� FHUWLILFDWH� FRXUVH� LQ� (QJOLVK� KHOSHG� WKH� VWXGHQWV� WR� FUHDWH� DZDUHQHVV� DERXW� VSRNHQ� (QJOLVK� DQG
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FRPSUHKHQVLRQ��,W�VKRXOG�WUDLQ�WKH�VWXGHQWV�IRU�WKHLU�EHWWHU�IXWXUH�WKURXJK�FRPPXQLFDWLRQ�VNLOOV�
1DWLRQDO� 6HUYLFH� 6FKHPH� �166�� LPELEHV� KXPDQ� YDOXHV�� SURIHVVLRQDO� HWKLFV�� HQYLURQPHQW� DQG
VXVWDLQDELOLW\��FXOWXUDO�DZDUHQHVV�DPRQJ�WKH�VWXGHQWV�DQG�UXUDO�SHRSOH��&ROOHJH�RUJDQL]HV�D�VSHFLDO�FDPS
WKURXJK�166�WR�PDLQWDLQ� WKH�EDODQFH�EHWZHHQ�HFR�V\VWHP�DQG�QDWXUH�E\� LPSOHPHQWLQJ�SODQWDWLRQ�GULYH�
VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� LQ� FRRUGLQDWLRQ� ZLWK� VWXGHQWV� DQG� SHRSOH�� &HUWLILFDWH� FRXUVH� LQ� +RPH
(FRQRPLFV� DQG� &HUWLILFDWH� FRXUVH� LQ� )DVKLRQ� 'HVLJQ� KHOSV� ZRPDQ�VWXGHQWV� WR� UDLVH� WKH� TXDOLW\� RI
HPSOR\DELOLW\�
(QYLURQPHQWDO�6WXGLHV
*OREDO�ZDUPLQJ�DQG�FOLPDWH�FKDQJH�KDV�EHHQ�IRFDO�SRLQW�DW�ORFDO��1DWLRQDO�DQG�,QWHUQDWLRQDO�OHYHO��,Q�OLQH
ZLWK� WKH� JXLGHOLQHV� DQG� GLUHFWLYHV� RI� 8*&� DQG� 57018� 1DJSXU� 8QLYHUVLW\�� WKH� LQVWLWXWH� FRQGXFWV
HQYLURQPHQW�H[DPLQDWLRQ�IRU�WKH�VHFRQG�\HDU�VWXGHQWV��,I�WKH�VWXGHQWV�IDLOHG��KH�VKH�FDQ�FOHDU�WKH�VXEMHFW�LQ
WKLUG�\HDU��7KH�H[DP�FDQ�EH�SDVVHG�IURP�DQ\�FROOHJHV�
7KH�FRXUVH�VKDOO�EH�FRPSXOVRU\�IRU�H[WHUQDO�DQG�LQWHUQDO�VWXGHQW��WKH\�FDQ�HQURO�WKHPVHOYHV�LQ�DQ\�FROOHJH
IRU�WKLV�FRXUVH�DQG�FDQ�FRPSOHWH�WKH�VDPH�
7KH�WKHRU\�TXHVWLRQ�FDUULHV����PDUNV���RXW�RI�ZKLFK����PDUNV�IRU�REMHFWLYH�W\SH�TXHVWLRQV�FRYHULQJ�WKH
V\OODEXV�DQG����PDUNV�RQ�HVVD\�W\SH�TXHVWLRQV��%\�WKH�HQG�RI�FRXUVH�WKH�VWXGHQWV�ZRXOG�EH�HYDOXDWHG�IRU
����PDUNV�±����PDUNV�RQ�UHFRUG�����PDUNV�RQ�REMHFWLYH�TXHVWLRQV�DQG����PDUNV�RQ�HVVD\��7KH�SDVVLQJ
PDUNV�LV����DQG�UHVXOW�ZRXOG�EH�GHFODUHG�LQ�JUDGH�±�JUDGH�$�����±����PDUNV���JUDGH�%�����±����PDUNV��DQG
JUDGH�&�����±����PDUNV��

������1XPEHU�RI�YDOXH�DGGHG�FRXUVHV�LPSDUWLQJ�WUDQVIHUDEOH�DQG�OLIH�VNLOOV�RIIHUHG�GXULQJ�WKH�ODVW
ILYH�\HDUV
5HVSRQVH���
��������1XPEHU�RI�YDOXH�DGGHG�FRXUVHV�LPSDUWLQJ�WUDQVIHUDEOH�DQG�OLIH�VNLOOV�RIIHUHG�GXULQJ�WKH�ODVW�ILYH
\HDUV
5HVSRQVH���
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WKH�YDOXH�DGGHG�FRXUVHV�LPSDUWLQJ
WUDQVIHUDEOH�DQG�OLIH�VNLOOV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�VWXGHQWV�XQGHUWDNLQJ�ILHOG�SURMHFWV���LQWHUQVKLSV
5HVSRQVH�������
��������1XPEHU�RI�VWXGHQWV�XQGHUWDNLQJ�ILHOG�SURMHFWV�RU�LQWHUQVKLSV
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5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�VWXGHQWV�HQUROOHG 9LHZ�'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

����)HHGEDFN�6\VWHP
������6WUXFWXUHG�IHHGEDFN�UHFHLYHG�IURP����6WXGHQWV����7HDFKHUV����(PSOR\HUV����$OXPQL�DQG
��3DUHQWV�IRU�GHVLJQ�DQG�UHYLHZ�RI�V\OODEXV�6HPHVWHU�ZLVH��\HDU�ZLVH�
$�$Q\���RI�WKH�DERYH
%�$Q\���RI�WKH�DERYH
&��$Q\���RI�WKH�DERYH
'��$Q\���RI�WKH�DERYH

5HVSRQVH��$�$Q\���RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
$FWLRQ�WDNHQ�UHSRUW�RI�WKH�,QVWLWXWLRQ�RQ�IHHGEDFN
UHSRUW�DV�VWDWHG�LQ�WKH�PLQXWHV�RI�WKH�*RYHUQLQJ
&RXQFLO��6\QGLFDWH��%RDUG�RI�0DQDJHPHQW

9LHZ�'RFXPHQW

������)HHGEDFN�SURFHVVHV�RI�WKH�LQVWLWXWLRQ�PD\�EH�FODVVLILHG�DV�IROORZV�
$��)HHGEDFN�FROOHFWHG��DQDO\VHG�DQG�DFWLRQ�WDNHQ�DQG�IHHGEDFN�DYDLODEOH�RQ�ZHEVLWH
%��)HHGEDFN�FROOHFWHG��DQDO\VHG�DQG�DFWLRQ�KDV�EHHQ�WDNHQ
&��)HHGEDFN�FROOHFWHG�DQG�DQDO\VHG
'��)HHGEDFN�FROOHFWHG

5HVSRQVH��$��)HHGEDFN�FROOHFWHG��DQDO\VHG�DQG�DFWLRQ�WDNHQ�DQG�IHHGEDFN�DYDLODEOH�RQ�ZHEVLWH
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&ULWHULRQ�����7HDFKLQJ�OHDUQLQJ�DQG�(YDOXDWLRQ
����6WXGHQW�(QUROOPHQW�DQG�3URILOH

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�IURP�RWKHU�6WDWHV�DQG�&RXQWULHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH���
��������1XPEHU�RI�VWXGHQWV�IURP�RWKHU�VWDWHV�DQG�FRXQWULHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�VWXGHQWV��RWKHU�VWDWHV�DQG�FRXQWULHV� 9LHZ�'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

������$YHUDJH�(QUROOPHQW�SHUFHQWDJH��$YHUDJH�RI�ODVW�ILYH�\HDUV�
5HVSRQVH�������
��������1XPEHU�RI�VWXGHQWV�DGPLWWHG�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� ���� ���� ��� ���

��������1XPEHU�RI�VDQFWLRQHG�VHDWV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
���� ���� ���� ���� ����

)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VHDWV�ILOOHG��DJDLQVW�VHDWV�UHVHUYHG�IRU�YDULRXV�FDWHJRULHV�DV�SHU
DSSOLFDEOH��UHVHUYDWLRQ�SROLF\�GXULQJ�WKH�ODVW�ILYH�\HDUV
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5HVSRQVH�������
��������1XPEHU�RI�DFWXDO�VWXGHQWV�DGPLWWHG�IURP�WKH�UHVHUYHG�FDWHJRULHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH
\HDUV

������� ������� ������� ������� �������
��� ���� ���� ��� ���

)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

����&DWHULQJ�WR�6WXGHQW�'LYHUVLW\
������7KH�LQVWLWXWLRQ�DVVHVVHV�WKH�OHDUQLQJ�OHYHOV�RI�WKH�VWXGHQWV��DIWHU�DGPLVVLRQ�DQG�RUJDQLVHV�VSHFLDO
SURJUDPV�IRU�DGYDQFHG�OHDUQHUV�DQG�VORZ�OHDUQHUV
5HVSRQVH��
$GPLWWHG� VWXGHQWV� WR� WKH� LQVWLWXWH� EHORQJ� WR� UXUDO� DUHD�� ,QWHOOLJHQW� TXRWLHQW� RI� VWXGHQWV� KHUH� LV� GLIIHUHQW
FRPSDUHG�WR�XUEDQ�VWXGHQWV�GXH�WR�XSEULQJLQJ�DQG�DFFHVV�WR�HGXFDWLRQDO�IDFLOLWLHV��:KHQ�VWXGHQWV�RI�UHPRWH
DQG�UXUDO�DUHD�WDNH�HGXFDWLRQ��WKH\�IDFH�QXPEHU�RI�GLIILFXOWLHV��7DNLQJ�LQWR�FRQVLGHUDWLRQ��EOHDN�VLWXDWLRQ�RI
VWXGHQWV�WR�EULQJ�DERXW�HGXFDWLRQDO�GHYHORSPHQW�DPRQJ�VWXGHQWV��WKH�LQVWLWXWH�PDNHV�SODQ�DQG�LPSOHPHQW�LW
PHWLFXORXVO\��7HVWV��DVVLJQPHQWV�DQG�VXGGHQ�VXUSULVH�WHVWV�DUH�FRQGXFWHG�E\�WKH�VXEMHFW�ZLVH�GHSDUWPHQWV�

��7HUPLQDO�([DP����+RZ�PXFK�WDXJKW�VXEMHFW�RU�WRSLF�KDV�EHHQ�FRPSUHKHQGHG�DQG�DVVLPLODWHG�E\
VWXGHQWV� DQG� KRZ� PXFK� SURJUHVV� VWXGHQWV� KDYH� PDGH� WR� HYDOXDWH� DQG� PHDVXUH� WKH� VFRSH� RI
NQRZOHGJH��WKH�FROOHJH�FRQGXFWV�WHUPLQDO�H[DPV�DORQJ�ZLWK�XQLW�WHVW�DQG�VXUSULVH�WHVW�

:LWK�WKH�FRQGXFWLRQ�RI�WKH�H[DPLQDWLRQV��VWXGHQWV�WDNH�QRWH�RI�WKH�QDWXUH�RI�H[DPLQDWLRQ�FRQGXFWHG�E\�WKH
XQLYHUVLW\�� ,Q� OLHX�RI� WKH�FRQGXFWLRQ�RI� WHUPLQDO�H[DPV�� LW� LV�QRWLFHG� WKDW�ZKHUH� VWXGHQWV� VWXPEOH�XSRQ�
ZKDW� W\SHV� RI� KLQGUDQFHV� LV� IDFHG� DQG� DFFRUGLQJ� WR� WKH� OHYHO� RI� SHUIRUPDQFH� LQ� UHVSHFWLYH� VXEMHFWV�
UHPHGLDO�FODVVHV�DUH�UXQ�E\�WKH�FROOHJH�

��([WUD�&ODVVHV��(YHU\�VWXGHQWV�OHDUQLQJ�LQ�WKH�FROOHJH�LV�QRW�WKH�VDPH�DQG�WKHLU�LQWHOOLJHQW�TXRWLHQW
GLIIHU�IURP�VWXGHQW�WR�VWXGHQW��%\�LGHQWLI\LQJ�VXFK�VORZ�OHDUQHUV��H[WUD�FODVVHV�DUH�WDNHQ�E\�WHDFKHUV
WR�EULQJ�WKHP�LQ�PDLQ�VWUHDP�OLQH�RI�HGXFDWLRQ�

��/HFWXUH�IRU�VORZ�OHDUQHU����)URP�WKH�SRLQW�RI�LQWHOOHFWXDOLW\�RI�VWXGHQWV��HYHU\�VWXGHQWV�LV�GLIIHUHQW
DQG�XQLTXH�IURP�RQH�DQRWKHU��7HDFKHU�ZLWK�WKHLU�SHQHWUDWLYH�REVHUYDWLRQ�LGHQWLI\�VWXGHQWV�ZKRVH
SHUIRUPDQFH�LQ�VWXG\�LV�VORZ�DQG�ODJJLQJ�EHKLQG�DQG�DV�UHPHGLDO�PHDVXUHV�WHDFKHUV�WHDFK�VWXGHQWV
LQ�VLPSOH�DQG�HDV\�ZD\�E\�JLYLQJ�HDV\�QRWHV�DQG�GHYRWLQJ�H[WUD�WLPHV�

��$GYDQFHG� /HDUQHUV� IURP� WKH� SRLQW� RI� YLHZ� RI� DGYDQFHG� VWXGHQWV� ��� 7RGD\¶V� ZRUOG� LV� FDOOHG
FRPSHWLWLYH�ZRUOG�ZLWK�FXW� WKURDW�FRPSHWLWLRQ�� ,W� LV�QHFHVVDU\� WR�SUHSDUH�VWXGHQWV� WR�VXVWDLQ�DQG
VXUYLYH�LQ�WKH�FRPSHWLWLYH�ZRUOG��7KH�XUJHQW�QHHG�KDV�EHHQ�VHULRXVO\�WDNHQ�QRW�E\�XQLYHUVLW\�EXW�E\
WKH�FROOHJH�DOVR��DQG� IRUPXODWHG� WKH�V\OODEXV�VR�DV� WR�JHQHUDWH�KLJKO\�GHPDQGHG�NQRZOHGJH�DQG
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VNLOO�IURP�VWXGHQWV��7KH�FROOHJH�DOVR�WDNH�LQLWLDWLYHV�RQ�LWV�RZQ�WR�SUHSDUH�VWXGHQWV�WR�EH�FRPSHWHQW
DQG�VNLOOHG�EDVHG�SRWHQWLDO�HPSOR\HH�LQ�IXWXUH�E\�QXPEHU�RI�ZD\V�DQG�PHDQV�

��8QLW� 7HVW� ��� 7KURXJKRXW� WKH� \HDU� WHDFKLQJ�OHDUQLQJ� SURFHVV� LV� WDNHQ� SODFH�� LW� LV� SDUDPRXQW
LPSRUWDQFH�WR�FRQGXFW�XQLW�WHVW�WR�UHFDSLWXODWH�NQRZOHGJH�RI�VXEMHFWV��WKDW�KRZ�PXFK�H[WHQW�WKH\
DUH�DEOH�WR�FRPSUHKHQG�WKH�VXEMHFW��7KH�XQLW�WHVWV�LV�GLYLGHG�DQG�DUUDQJHG�WZR�VHVVLRQV�LQ�D�\HDU�

��$VVLJQPHQWV����5HFHQWO\�XQLYHUVLW\�KDV�LQFOXGHG�WKH�PHWKRG�RI�DVVLJQPHQWV�WR�HYDOXDWH�VWXGHQWV¶
HGXFDWLRQDO� SURJUHVV� JUDSK� LQWHUQDOO\�� 7KH� UDWLR� RI� DVVLJQPHQW� LV� ��� �� ���� (LJKW\� PDUNV� LV� RQ
WKHRUHWLFDO�SDSHU�DQG����PDUNV� LV�RQ�DVVLJQPHQW��7HDFKHU�JLYHV�DVVLJQPHQW�DV�SHU� WKH�QDWXUH�RI
VXEMHFWV�WR�VWXGHQWV��7KH�SXUSRVH�RI�WKH�DVVLJQPHQW�LV�WR�GHYHORS�DQG�IRVWHU�WKH�KDELW�RI�UHDGLQJ�DQG
FRPPXQLFDWLRQ�VNLOOV��6WXGHQWV�DUH�JRW�LQYROYHG�ZLWK�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�WHDFKLQJ�OHDUQLQJ
SURFHVV�� 7KURXJK� WKHVH�PHWKRG�� UHVHDUFK� RXWORRN� DQG� QDWXUH� RI� TXHVWLRQ�SDSHUV� LV� UHDOL]HG� DQG
NQRZQ�E\�VWXGHQWV�

��6XUSULVH7HVW� ��� +RZ� PXFK� XQGHUVWDQGLQJ� RU� NQRZOHGJH� RI� WDXJKW� VXEMHFWV� FDQ� EH� UHWDLQHG� E\
VWXGHQWV��WHDFKHUV�FRQGXFW�VXUSULVH�WHVW�LQ�WKH�FODVV�WR�FKHFN�DQG�HYDOXDWH�WKH�NQRZOHGJH��EHFDXVH��LW
LV� ZHOO�NQRZQ� IDFW� WKDW� VWXGHQWV� UHPDLQ� ERGLO\� SUHVHQW� LQ� WKH� FODVVURRP�� EXW� KLV�KHU� PLQG� JHW
GLVWUDFWHG� E\� QXPEHU� RI� WKLQJV�� 7R� IRUHVWDOO� WKH� GLVUXSWLYH� DQG� GLVWUDFWLYH� UHFHSWLYH� PLQGV� RI
VWXGHQWV��LW�EHFRPHV�HVVHQWLDOO\�WR�FRQGXFW�FDUU\RXW�VXUSULVH�WHVW�DQG�LW�LV�EHQHILFLDO�WR�VWXGHQWV�

%ULGJH�&RXUVH�RI�7HDFKLQJ����:KLOH�WDNLQJ�HGXFDWLRQ��LW�LV�HVVHQWLDO�WR�JHW�LQVLJKWIXO�JOLPSVHV�RI�VWXGHQWV�LQ
SDUWLFXODU�VXEMHFW��%ULGJH�FRXUVH�HQVXUHV�WR�SURYLGH�PXFK�QHHGHG�LQIRUPDWLRQ�DQG�NQRZOHGJH�WR�VWXGHQWV�
7KHUH�DUH�QXPEHU�RI�VXEMHFWV�ZKLFK�FDQ�EH�SURYHG�E\�QXPEHU�RI�DVSHFWV�DQG�GLPHQVLRQV��+DYLQJ�RQO\
NQRZOHGJH�RI�ZULWLQJ�DQG�UHDGLQJ�GRHV�QRW�PHDQ�LW�LV�HGXFDWLRQ��EXW�WKH�GHYHORSPHQW�RI�VNLOO�LV�LQWHQGHG�
$GPLWWHG� VWXGHQWV� WR� FRPPHUFH� IDFXOW\� FRPH� IURP� DUWV� DQG� VFLHQFH� VWUHDPV� DQG� WKH\� UHPDLQ� XQDZDUH
DERXW� WUDGH�FRPPHUFH�� ILQDQFLDO� GHYHORSPHQWV�� LGHQWLI\LQJ� WKH� ODFXQD� RI� VXFK� VWXGHQWV�� WKH� FROOHJH
RUJDQL]H�WKH�SURJUDP�³,QWURGXFWLRQ�WR�&RPPHUFH´�HYHU\�\HDU��7KH�EULGJH�FRXUVH�RI�WHDFKLQJ�LV�FRQGXFWHG
LQ�WKH�GHSDUWPHQW�RI�3RVW�*UDGXDWLRQ�DOVR�

������6WXGHQW���)XOO�WLPH�WHDFKHU��UDWLR
5HVSRQVH�������
)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�GLIIHUHQWO\�DEOHG�VWXGHQWV��'LY\DQJMDQ��RQ�UROOV
5HVSRQVH�����
��������1XPEHU�RI�GLIIHUHQWO\�DEOHG�VWXGHQWV�RQ�UROOV
5HVSRQVH���
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)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�VWXGHQWV�GLIIHUHQWO\�DEOHG� 9LHZ�'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

����7HDFKLQJ��/HDUQLQJ�3URFHVV
������6WXGHQW�FHQWULF�PHWKRGV��VXFK�DV�H[SHULHQWLDO�OHDUQLQJ��SDUWLFLSDWLYH�OHDUQLQJ�DQG�SUREOHP
VROYLQJ�PHWKRGRORJLHV�DUH�XVHG�IRU�HQKDQFLQJ�OHDUQLQJ�H[SHULHQFHV
5HVSRQVH��
7HDFKLQJ�OHDUQLQJ�SURFHVV�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�SURFHVV�IRU�VWXGHQW��7DNLQJ�LQWR�DFFRXQW��VWXGHQW�DV
D[LV� DQG� SLYRWDO�� HQWLUH� SURFHVV� RI� WHDFKLQJ� VKRXOG� EH� FHQWUDOL]HG� RQ� VWXGHQWV��7KH� SURFHVV� RI� WHDFKLQJ
UHPDLQV� LQFRPSOHWH�ZLWKRXW� DFWLYH�SDUWLFLSDWLRQ�RI� VWXGHQW��7R�PDNH� VWXGHQWV�JHW� LQYROYHG� LQ� WHDFKLQJ�
OHDUQLQJ� SURFHVV�� QRYHO� VNLOOV� KDYH� WR� EH� XVHG� E\� WHDFKHUV�� VR� WKDW� WHDFKLQJ� VKRXOG� QRW� EHFRPH� SDUURW
IDVKLRQ�DQG�PXJJLQJ�EXW�LQWHQGHG�NQRZOHGJH�VKRXOG�EH�GHOLYHUHG�WR�VWXGHQWV�ZLWK�LQFLVLRQ�DQG�DFFXUDF\�
��$SSOLFDWLRQ�RI�,&7�7RROV
:LWK�WKH�PHGLXP�RI�337��HYHQ�GLIILFXOW�DQG�DEVWUXVH�DQG�FRPSOLFDWHG�WRSLF�RI�DQ\�VXEMHFWV�FDQ�EH�PDGH
HDVLHU�� DPXVLQJ� DQG� NQRZOHGJH� DEOH� WR� XQGHUVWDQG��%HVLGHV� 337� DQG� DXGLR�YLVXDO� FDQ� EH� HPSOR\HG� LQ
WHDFKLQJ� VNLOO� ZLWK� PHWKRG� RI� OHFWXUH�� FRPSOLFDWHG� WRSLF� FDQQRW� EH� PDGH� VLPSOH� DQG� HDV\�� $V� D
FRQVHTXHQFH�� VWXGHQWV� UHPDLQ� LQ� WKH� FODVV� RQO\� ZLWK� ERG\�� EXW� KLV� PLQG� KRYHUV� LQ� WKH� VN\� RXW� RI� WKH
FODVVURRP�� 6R�� LW� LV� LPSHUDWLYH� WR� FDUU\�RXW� WHDFKLQJ� SURFHVV� ZLWK� DXGLR�YLVXDO� GHYLFHV�� $XGLR�YLVXDO
GHYLFHV�PDNHV�WHDFKLQJ�SURFHVV�LQWHUHVWLQJ�DQG�GUDZQ�VWXGHQWV�DWWHQWLRQ�WR�WRSLF��*HQHUDWLRQ�RI�LQWHUHVW�LQ
WKH�WRSLF�DQG�DPRQJ�VWXGHQWV�LV�WKH�SURFHVV�RI�DVVLPLODWLRQ�RI�NQRZOHGJH�LQ�VWXGHQWV¶�OLIH�
���8VH�RI�$XGLR�YLVXDO�DLG
%\�REVHUYLQJ�WKH�VFRSH�RI�WRSLF��WHDFKLQJ�RI�VXEMHFWV�FDQQRW�EH�FRPSOHWHG�ZLWK�WKH�PHWKRG�RI�OHFWXUH��,Q
YLHZ�RI�WKLV��LQ�WKH�VWLSXODWHG�PLQLPDO�WLPH��PRVW�RI�WKH�SURSRUWLRQ�RI�V\OODEXV�VKRXOG�EH�LQ�ULJKW�PDQQHU
LPSDUWHG�WR�VWXGHQWV�DQG�WKLV�VNLOO�RI�WHDFKLQJ�PHWKRG�LV�IXOILOOHG�E\�WKH�PHGLXP�RI�DXGLR�YLVXDOV�
��� 3DSHU�VROYHG�� �� ,W� EHFRPHV� DOVR� GLIILFXOW� RQ� WKH� SDUW� RI� VWXGHQWV� DQG� WHDFKHUV� WR� KDYH� GLIILFXOWLHV� LQ
XQGHUVWDQGLQJ�DV�ZHOO�DV�WHDFKLQJ�WKH�SUHVFULEHG�V\OODEXV�E\�XQLYHUVLW\��³)URP�HDV\�WR�'LIILFXOW´�ZLWK�WKLV
PHWKRG�� WKH� WRSLF�V\OODEXV� LV� WDXJKW�� 8QLYHUVLW\� DOVR� GHVLJQV� WKH� TXHVWLRQ� SDSHU� WDNLQJ� LQWR� DFFRXQW
VWXGHQWV¶�OHYHO�RI�XQGHUVWDQGLQJ�RI�VXEMHFWV��6WXGHQWV�UHPDLQ�LJQRUDQW�RI�QDWXUH�DQG�VFRSH�RI�V\OODEXV�RI
XQGHU� JUDGXDWLRQ� ZKHQ� WKH\� HQWHU� VHQLRU� FROOHJH� WR� SXUVXH� IXUWKHU� HGXFDWLRQ� DIWHU� WKH� ��WK� VWDQGDUG�
6WXGHQWV�JHW� FRQIXVHG�DQG� WR� VRPH�H[WHQW�GLVWXUEHG�� ,Q� VXFK�KDSKD]DUG� VLWXDWLRQ�� VWXGHQWV� DUH�PHQWDOO\
SUHSDUHG� WR� DGRSW� WR� VXGGHQ� FKDQJLQJ� V\OODEXV� LQ� V\QF� ZLWK� WKHLU� PHQWDO� DELOLWLHV�� 7HDFKHUV� HDUQHVWO\
FRQVLGHU� QDWXUH� RI� TXHVWLRQV�� WLPH�� SULRULW\� FRQVLGHUV� QDWXUH� RI� TXHVWLRQV�� GLVWULEXWLRQ� RI� PDUNV� RI
H[DPLQDWLRQ�DQG�WHDFKHUV�PDNH�VWXGHQWV�YHU\�ZHOO�DZDUH�RI�WKH�H[DP�
³,Q�SDUWLFXODU�SHULRG�RI�WLPH�DVVLJQHG�E\�8QLYHUVLW\��WHDFKHUV�KDYH�WR�WHDFK�DQG�FRPSOHWH�WKH�V\OODEXV´�
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+RZ� PXFK� H[WHQW�� VWXGHQWV� KDYH� EHFRPH� VXFFHVVIXO� WR� FRPSUHKHQG� WKH� VXEMHFW�� WHVWV� DUH� FDUULHG
RXW�FRQGXFWHG� E\� WHDFKHUV�8QLYHUVLW\� KDV� DVFULEH� WHVW� WR� WKH� FROOHJH�� ,Q� WKLV�ZD\� LQWHUQDO� HYDOXDWLRQ� LV
FDUULHG�RXW�E\�WKH�FROOHJH�
���3UREOHPV�VROYHG�E\�VWXGHQWV����,W�LV�YHU\�LPSRUWDQW�WR�GHYHORS�DQG�QXUWXUH�WKH�KDELWV�RI�VHOI�VWXG\�DQG
VHOI�GHFLVLRQ� DPRQJ� VWXGHQWV�� 7KHUH� LV� QR� XVH� RI� UHFLWLQJ� RU� PXJJLQJ� XS� WKH� WRSLF�VXEMHFWV� WDXJKW� E\
WHDFKHU�
��� 3URMHFWV� ���(DFK� DQG� HYHU\� SDUWV� RI� V\OODEXV� FDQ�QRW� EH� FRPSUHKHQGHG�E\� VWXGHQWV�� 6RPH�SDUWV� WDNH
VWXGHQWV� WR� KLJKHU� DQG� GLIILFXOW� OHYHO�� $SDUW� IURP� LQGLYLGXDO� DOO�URXQG� GHYHORSPHQW�� GHYHORSPHQW� RI
FROOHFWLYH� RI� VRFLHWDO� YDOXHV�� LV� VXSSRVHG� WR� EH� SURPLQHQW� LQVWUXPHQWDO� LQ� WKH� SURFHVV� RI� WHDFKLQJ� DQG
OHDUQLQJ� SURFHVV�� ,Q� YLHZ� RI� SUHVHQW�RQ�JRLQJ� KDSSHQLQJV� DQG� GHYHORSPHQWV�� VWXGHQWV� VKRXOG� EHFRPH
YLJLODQW�DQG�DZDUH��IRU�WKLV�SURMHFWV�RI�YDULRXV�VXEMHFWV�DUH�FDUULHG�RXW�E\�VWXGHQWV��)URP�VXFK�YDULRXV�W\SHV
RI�SURMHFWV��SRVLWLYH�DQG�QHJDWLYH�UHVSRQVHV�UHJDUGLQJ�VRFLDO��HFRQRPLFDO��SUDFWLFDO��OLWHUDWXUH��VFLHQFH�DQG
SUDFWLFDO�DUH�HYRNHG�IURP�VWXGHQWV�
���7HDFKLQJ�WKURXJK�SUDFWLFDO
7HDFKLQJ�OHDUQLQJ�SURFHVV�ZDQWV�WR�PDNH�FRPSHWHQW�DQG�YLDEOH��IDFWV�DQG�IDFWXDO�EDFNJURXQG�VKRXOG�EH
DGGHG��(GXFDWLRQ�SDVVHG�RQ�ERRNLVK�RU� UHFLWDO�PHWKRG�IDLOV� WKH� WUXH�SXUSRVH�RI�NQRZOHGJH� LPSRUWDWLRQ�
$ORQJ�ZLWK�WHDFKLQJ�RI�V\OODEXV��SUDFWLFDO�DQG�KDQGV�RQ�NQRZOHGJH�LV�GHOLYHUHG��WKH�ORQJ�ODVWLQJ�LPSDFW�RI
VXEMHFW� UHVLGH� LQ� WKH� PLQGV� RI� VWXGHQWV�� 7KHUH� DUH� VRPH� EUDQFKHV� RI� VXEMHFWV� ZKHUH� LQ� SUDFWLFDELOLW\
NQRZOHGJH� PXVW� EH� LPSDUWHG�� ,I� ZH� FRQVLGHU� WKH� IDFXOWLHV� RI� VFLHQFH� DQG� FRPPHUFH�� RQO\� ZULWLQJ� RQ
EODFNERDUG�IDLOV�WKH�UHDO�SXUSRVH�RI�WHDFKLQJ�DQG�LW�EHFRPHV�ODPH�DQG�RQH�VLGHG��+RZ�ZRUNV�LV�FDUULHG�RXW
LQ�WKH�GRPDLQ�RI�WUDGH�DQG�FRPPHUFH�DQG�EDQNLQJ�VHFWRU�WR�JHW�XQGHUVWDQGLQJ�RI�WKH�IXQFWLRQV��ZH�QHHG�WR
PDNH�WKH�JURXS�RI�VWXGHQWV�DQG�JLYHV�WKH�YLVLW�WR�ILHOG�ZRUN�JURXQG�E\�WKH�FROOHJH��6WXGHQWV��EHORQJLQJ�WR
VRFLRORJ\��HFRQRPLFV�DQG�SROLWLFDO�VFLHQFH��JHW�EHQHILWHG�GLUHFWO\�RU�LQGLUHFWO\�ZLWK�WKH�SUDFWLFDO�YLVLWV�WR
KLVWRULFDO�SODFHV��SDUOLDPHQW�DQG�DVVHPEO\�VHVVLRQ�
���&DVH�VWXG\��,Q�WKH�DFWLYLW\�RI�FDVH�VWXG\��VWXGHQWV�JR�WR�WKH�VLWH�SODFH�LQGXVWU\�WR�KDYH�SURIRXQG�LQVLJKWV
DQG�WR�JURZ��WKH�LQTXLVLWLYHQHVV�DERXW�WKH�VXEMHFW��WKH�HGXFDWLRQDO�YLVLW�KHOSV�VWXGHQW�DQG�VWXGHQWV�REVHUYH
WKH� JURXQG� VLWXDWLRQ�ZLWK� IDFWV� DQG� ILJXUHV� DQG� LQ� VXFK� D� ZD\�� WKH\� FDQ� SHUFHLYH� WKH� NQRZOHGJH�ZLWK
YHUDFLW\�RI�LQIRUPDWLRQ�
���6HPLQDU
,QVWLWXWLRQ�VWUHVVHV�RQ�VHPLQDU�VKRXOG�EH�KHOG�LQ�ZKLFK�VWXGHQWV�DFWLYHO\�DQG�VSRQWDQHRXVO\�SDUWLFLSDWH�DQG
XQGHUVWDQGV�WKH�VFRSH��QDWXUH�DQG�GHSWK�RI�VXEMHFW�E\�GHYHORSLQJ�KLV�KHU�RXWORRN�RQ�SDUWLFXODU�WRSLF��7KH
PHWKRG�RI�VHPLQDU�HQDEOHV�DQG�IDFLOLWDWHV�WR�GHYHORS�DOO�WKHVH�DVSHFWV�DPRQJ�VWXGHQWV�

������3HUFHQWDJH�RI�WHDFKHUV�XVLQJ�,&7�IRU�HIIHFWLYH�WHDFKLQJ�ZLWK�/HDUQLQJ�0DQDJHPHQW�6\VWHPV
�/06���(�OHDUQLQJ�UHVRXUFHV�HWF�
5HVSRQVH�����
��������1XPEHU�RI�WHDFKHUV�XVLQJ�,&7
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5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�WHDFKHUV��XVLQJ�,&7�IRU�WHDFKLQJ� 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
3URYLGH�OLQN�IRU�ZHESDJH�GHVFULELQJ�WKH���/06�
$FDGHPLF�PDQDJHPHQW�V\VWHP�

9LHZ�'RFXPHQW

������5DWLR�RI�VWXGHQWV�WR�PHQWRU�IRU�DFDGHPLF�DQG�VWUHVV�UHODWHG�LVVXHV
5HVSRQVH�������
��������1XPEHU�RI�PHQWRUV
5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
<HDU�ZLVH�OLVW�RI�QXPEHU�RI�VWXGHQWV��IXOO�WLPH
WHDFKHUV�DQG�VWXGHQWV�WR�PHQWRU�UDWLR

9LHZ�'RFXPHQW

������,QQRYDWLRQ�DQG�FUHDWLYLW\�LQ�WHDFKLQJ�OHDUQLQJ
5HVSRQVH��
7HDFKLQJ� OHDUQLQJ� LV� SURFHVV� ZKHUH�LQ� PRUH� WKDQ� WZR� DFWRUV� DUH� LQYROYHG� ZLWK� WKH� DLGV� RI� LQQRYDWLYH
PHWKRGV��)RU� WKLV�SURFHVV��QHZ�W\SH�RI�PHWKRGV� LV�XVHG�DQG� LW� LV�QHFHVVLW\�RI�FXUUHQW� WLPH�RI�HGXFDWLRQ
V\VWHP��,W�VKRXOG�EH�HVVHQWLDO� WR� LPSDUW� ODWHVW� LQIRUPDWLRQ�RQ�SDUWLFXODU� WRSLF� WR�PDNH�VWXGHQWV�XSGDWHG�
(PHUJHQW�VWUHDP�RI�NQRZOHGJH�ZLWK�WKH�FKDQJLQJ�VFHQDULRV�LQ�WHFKQR�ZRUOGV��WHDFKLQJ�VKRXOG�EH�FDUULHG
RXW�ZLWK�KDQGV�RQ�SUDFWLFDO�NQRZOHGJH��7KH�SURFHVVH�RI�DVVLPLODWLQJ�NQRZOHGJH�ZLWK�VHOI�LQVSLUHG�PRWLYH
SURYH� WR� EH� ORQJ�ODVWLQJ� LQFXOFDWLRQ� RI� HWHUQDO� YDOXHV��:KLOH� FDUU\LQJ� RXW� KDQG�RQ� WUDLQLQJ�� LW� EHFRPHV
FXPEHUVRPH� WR�HIIRUW� WLPH�DQG� ILQDQFLDO� UHVRXUFHV��'HVSLWH� HDVLO\�QRQ�DYDLODELOLW\�RI� LQIUDVWUXFWXUH�DQG
ILQDQFLDO� UHVRXUFHV�� LW� LV� UHTXLUHG� WR� LPSDUW� SUDFWLFDO� NQRZOHGJH� WR� VWXGHQWV� WR� GLVFRYHU� WKH� VROXWLRQ� WR
LQWHQGHG�SUREOHPV�:LWK� WKH�KHOS�RI�PRGHOV�� LQWHUQHW�� QHZ�HYDOXDWLRQ� WHFKQLTXH� DQG� VRPH�GHYLFHV�� LW� LV
GRQH��6RPH�RI�WKHVH��ZH�FRQVWDQWO\�XVH�LQ�RXU�FROOHJH��7KHVH�DUH�DV�IROORZV�

��*URXS�'LVFXVVLRQ��
7HDFKLQJ� LV� DQ� LQWHJUDO� SDUW� RI� WHDFKLQJ� OHDUQLQJ�SURFHVV�� ,W� VKRXOG�EH� WDNHQ�SODFH� LQ� LQWHUDFWLYH�PRGH�
7KDW¶V�ZK\��LW�VKRXOG�QRW�EH�RQH�VLGHG��$FWLYH�SDUWLFLSDWLRQ�RI�PRVW�RI�VWXGHQWV�GLUHFWO\�RU�LQGLUHFWO\�LV�WKH
FOHDU�FXW�UHIOHFWLRQ�RI�WKH�DOLYH�DQG�YLEUDQW�FODVVHV��'XH�WR�WKLV��LW�LV�LPSHUDWLYH�RQ�WKH�SDUW�RI�WHDFKHUV�WR
KDYH�DFWLYH�SDUWLFLSDWLRQ�DQG� LQYROYHPHQW�RI�PDMRULW\�RI� VWXGHQW� WR� LQLWLDWH�YDULRXV�PHDVXUHV� WKURXJK�D
QXPEHU�RI�ZD\V�DQG�PHDQV�
*URXS�GLVFXVVLRQ�LV�RQH�DVSHFWV�RI�WKH�WHDFKLQJ�VNLOO��:KHQ�WKH�GLVFXVVLRQ�DQG�LQWHUDFWLRQ�DPRQJ�VWXGHQWV
DUH�LQYRNHG�RQ�SDUWLFXODU�WRSLFV��QXPEHU�RI�GLPHQVLRQV�DUH�GHULYHG��*URXS�GLVFXVVLRQ�HQDEOHG�VWXGHQWV�WR
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XQGHUVWDQG� WKH� WRSLF� LQ� HDV\� DQG� OXFLG� PDQQHU�� (YHU\� DVVLJQHG� WRSLFV� WR� VWXGHQWV� LV� QRW� HDV\� WR� EH
FRPSUHKHQGHG� DQG� DVVLPLODWHG�� EHFDXVH� LW� LV� LQ� LWVHOI� SURIRXQG� ZLWK� VFRSH� DQG� H[WHQW�� :KHQ� WKH
WRSLF�VXEMHFW�LV�EURXJKW�IRUZDUG��VWXGHQWV�DV�SHU�WKHLU�LQWHOOLJHQW�TXRWLHQW��,4��EULQJV�UHVSRQVHV�ZLWK�WKH
KHOS�RI�IUDJPHQWHG�SUHYLRXV�NQRZOHGJH��DQG�WKH�WRSLF�EHFRPHV�HDV\�WR�XQGHUVWDQG�ZLWK�HQWDLOHG�DVSHFWV�RI
VRFLDO��VFLHQWLILF��HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�UHODWHG�WRSLFV�

��7HDFKLQJ�ZLWK�WKH�KHOS�RI�0RGHOV
:KHQ�WKH�WDQJLEOH�DQG�YLVLEOH�WKLQJV�SXW�IRUZDUG�EHIRUH�WKH�H\HV��WKH�VHQVHV�RI�VWXGHQWV�JHW�DFWLYDWHG�WR
FRPSUHKHQG�RU�FDSLWXODWH� WKH�KLGGHQ�PHDQLQJ��:KHQ� WKH�SURFHVV�RI� LPSDUWLQJ� LQIRUPDWLRQ� LQ�V\QF�ZLWK
YLVLEOH�PRGHOV�EHIRUH�H\HV�LV�GRQH��LW�EHFRPHV�H[WUHPHO\�HDV\�WR�JUDVSV�WKH�DFFXUDF\�RI�XQGHUVWDQGLQJ�RI
WKH�WRSLFV��:LWK�WKH�PHGLXP�RI�PRGHOV�KDUGHVW�RI�KDUGHVW�WRSLF��FDQ�EH�HDVLHU�DQG�NQRZOHGJHDEOH�IURP�WKH
SHUVSHFWLYH�RI�VWXGHQWV¶�ODWHQW�FDSDELOLWLHV�

��)URP�WKH�SRLQW�RI�ERWDQLFDO�VWXGHQWV�LQ�VFLHQFH�IDFXOW\��LW�LV�REOLJDWRU\�WR�WDNH�VWXGHQWV�WR�ERWDQLFDO
JDUGHQ�DQG�DVN�WKHP�WR�SRLQW�RXW�IHDWXUHV�DQG�VSHFLDO�FKDUDFWHULVWLF�RI�SDUWLFXODU�SODQWV��7KH�VDPH
FDQ�EH�GRQH�E\�YLVLWLQJ�=RR��DQG�LGHQWLI\LQJ�DQLPDOV�ZLWK�WKHLU�VSHFLDO�EHKDYLRXUV�DQG�DFWLRQV��ZLWK
WKH�KDQGV�RQ�WUDLQLQJ�RI�VHULFXOWXUH�DQG�YHUPLFRPSRVW��SUDFWLFDO�NQRZOHGJH�LV�SURYLGHG��,Q�UHJDUG
ZLWK�KLVWRU\�VXEMHFW��WKH�HGXFDWLRQDO�WRXU�LV�RUJDQL]HG�WR�YLVLW�KLVWRULFDO�SODFHV�WR�XQGHUVWDQG�WKH�HUD�
FXOWXUH��VRFLDO�SROLWLFDO�DQG�HFRQRPLF�OLIH�RI�SDUWLFXODU�NLQJV�DQG�HPSHURUV��:LWK�WKH�KHOS�RI�VXFK
LQLWLDWLYHV� DQG� PHDVXUHV�� 7HDFKHUV� GR� WKHLU� EHVW� WR� LPSDUW� SUDFWLFDO� DQG� KDQGV�RQ� NQRZOHGJH�
GHSDUWPHQW�RI�&RPPHUFH�RUJDQL]HV�HGXFDWLRQDO�WRXU�WR�YLVLW�WKH�EUDQFKHV�RI�QHDUE\�EDQN�WR�REVHUYH
WKH�WUDQVDFWLRQV�DQG�ZD\�ZRUNLQJ�LQ�WKH�FXOWXUH�RI�EDQNLQJ�VHFWRU�

��,PSDUWDWLRQ�RI�,QIRUPDWLRQ�E\�$XGLR�9LVXDO�'HYLFHV�DQG�RQOLQH�GLJLWDO�FODVV�URRPV�
6WURQJ�DQG�FRQFHQWUDWHG�PLQG�LV�HVVHQWLDO�WR�DFKLHYH�FRPPLWWHG�DLP�LQ�DQ\�GRPDLQ�RI�FDUHHU��(GXFDWLRQDO
OLIH�RI�VWXGHQWV� LV�SULPH�DQG�FDUGLQDO�SHULRG�RI�KLV� OLIH� WR�DFTXLUH�NQRZOHGJH��$V� WKH�*RG�LV�FDUYHG�RXW
VWRQH�E\�FKLVHOOLQJ��DQ\�DLP�DQG�JRDO�FDQ�EH�DFKLHYHG�LQ�WKH�VSDQ�RI�HGXFDWLRQDO�OLIH��%HFDXVH�WKH�VSDQ�RI
\RXWK�OLIH�LV�WKH�UHVHUYRLU�VRXUFH�RI�HQHUJ\��:LWK�WKH�LQFHSWLRQ�RI�VFKRRO�OLIH��WKH�NQRZOHGJH�LV�LPSDUWHG
ZLWK�WKH�DVVLVWDQFH�RI�DXGLR�YLVXDOV��WKH�ORQJ�ODVWLQJ�SRVLWLYH�LPSDFW�FDQ�EH�LPELEHG�RQ�WKH�VWXGHQWV¶�PLQG�
ZLWK�WKH�FRQVLGHUDWLRQ�RI�SOHDVDQW�DQG�FDUH�IUHH�HGXFDWLRQ��,I�WKH�SDUURW�W\SH�ERULQJ�DQG�PXJJLQJ�WHDFKLQJ
LV� UHSODFH� ZLWK� WKH� WHDFKLQJ� RI� DXGLR�YLVXDOV�� WKH� OHDUQHU� FDQ� VSRQWDQHRXVO\� WDNH� LQWHUHVW� LQ� WHDFKLQJ�
OHDUQLQJ�SURFHVV��1XPEHU�RI�H[SHULPHQWV�RI�WHDFKLQJ�ZLWK�DXGLR�YLVXDOV�PDWHULDOV�KDYH�EHHQ�FDUULHG�RXW�DW
WKH� FROOHJH��0RVW� RI� WKH� FODVVURRPV� DUH� HTXLSSHG� ZLWK� FRPSXWHUL]HG� DQG� GLJLWDOL]HG� UHVRXUFHV�� 7KHVH
GLJLWDOL]HG� FODVVURRPV� DUH� XVHG� IRU� WHDFKLQJ�OHDUQLQJ� SURFHVV�� LQ� ZKLFK� OHFWXUHV� RI� UHVRXUFH� SHUVRQ�
GUDPDWL]DWLRQ� RI� VXEMHFW�ZLVH� WRSLFV� DQG� IDFWXDO� DQG� UHDO� UHIOHFWLRQ� RI� VRFLR�HFRQRPLF�� FXOWXUDO�
HQYLURQPHQWDO�GHYHORSPHQWV�DUH�LQFOXGHG�

����7HDFKHU�3URILOH�DQG�4XDOLW\
������$YHUDJH�SHUFHQWDJH�RI�IXOO�WLPH�WHDFKHUV�DJDLQVW�VDQFWLRQHG�SRVWV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
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)LOH�'HVFULSWLRQ 'RFXPHQW
<HDU�ZLVH�IXOO�WLPH�WHDFKHUV�DQG�VDQFWLRQHG�SRVWV
IRU���\HDUV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�IXOO�WLPH�WHDFKHUV�ZLWK�3K�'��GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
��������1XPEHU�RI�IXOO�WLPH�WHDFKHUV�ZLWK�3K�'��\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�QXPEHU�RI�IXOO�WLPH�WHDFKHUV�ZLWK�3K'�DQG
QXPEHU�RI�IXOO�WLPH�WHDFKHUV�IRU���\HDUV

9LHZ�'RFXPHQW

������7HDFKLQJ�H[SHULHQFH�SHU�IXOO�WLPH�WHDFKHU�LQ�QXPEHU�RI�\HDUV
5HVSRQVH�������
)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�7HDFKHUV�LQFOXGLQJ�WKHLU�3$1�
GHVLJQDWLRQ�GHSW�DQG�H[SHULHQFH�GHWDLOV

9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�IXOO�WLPH�WHDFKHUV�ZKR�UHFHLYHG�DZDUGV��UHFRJQLWLRQ��IHOORZVKLSV�DW�6WDWH�
1DWLRQDO��,QWHUQDWLRQDO�OHYHO�IURP�*RYHUQPHQW��UHFRJQLVHG�ERGLHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
��������1XPEHU�RI�IXOO�WLPH�WHDFKHUV�UHFHLYLQJ�DZDUGV�IURP�VWDWH��QDWLRQDO��LQWHUQDWLRQDO�OHYHO�IURP
*RYHUQPHQW�UHFRJQLVHG�ERGLHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �
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)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�IXOO�WLPH�WHDFKHUV�IURP�RWKHU�6WDWHV�DJDLQVW�VDQFWLRQHG�SRVWV�GXULQJ�WKH
ODVW�ILYH�\HDUV
5HVSRQVH���
��������1XPEHU�RI�IXOO�WLPH�WHDFKHUV�IURP�RWKHU�VWDWHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�IXOO�WLPH�WHDFKHUV�IURP�RWKHU�VWDWH�DQG�VWDWH
IURP�ZKLFK�TXDOLI\LQJ�GHJUHH�ZDV�REWDLQHG

9LHZ�'RFXPHQW

����(YDOXDWLRQ�3URFHVV�DQG�5HIRUPV
������5HIRUPV�LQ�&RQWLQXRXV�,QWHUQDO�(YDOXDWLRQ�&,(��V\VWHP�DW�WKH�LQVWLWXWLRQDO�OHYHO
5HVSRQVH��
:KHQ�VWXGHQW�DGPLWWHG�WR�LQVWLWXWLRQ�ZLWK�WKH�SXUSRVH�RI�HGXFDWH�KLPVHOI�KHUVHOI�� LW�EHFRPHV�SDUDPRXQW
LPSRUWDQFH�RQ�WKH�SDUW�RI�WHDFKHUV�DQG�WKH�LQVWLWXWLRQ�WR�FKHFN�DQG�HYDOXDWH�ZKHWKHU�WKH�VWXGHQW�KDV�UHDFKHV
GHVLUHG�OHYHO�RI�HGXFDWLRQDO�FULWHULRQ��,W� LV�QRW�GHVLUDEOH�VWXGHQWV�VKRXOG�EH�RQ�WKH�SDUHQW�IDVKLRQ�OLQH�RU
PXJJLQJ��,QWHUQDO�DQG�H[WHUQDO�HYDOXDWLRQ�RI�VWXGHQW�LV�ILUVW�DQG�IRUHPRVW�SDUW�RI�WKH�LQVWLWXWLRQ�WR�EULQJ
DERXW�DOO�URXQG�GHYHORSPHQW�ZLWK�WKH�KHOS�RI�D�YDULRXV�WHVW��VHPLQDUV��JURXS�GLVFXVVLRQ��VXUSULVH�WHVW�DQG
DVVLJQPHQWV�
+RZ� PXFK� H[WHQWV� RI� VWXGHQW�OHDUQHU� KDV� EHFRPH� VXFFHVVIXO� WR� FRPSUHKHQGHG� DQG� NQRZOHGJHWR� WKH
WHDFKLQJ� DQG� KRZ� PXFK� RXWSXW� WHDFKHU� ILQGV� GHVLUHG� UHVXOWV� LVWXGHQWV�� WKH� WHDFKHU� LPSDUWV� VWXGHQWV
FRPSUHKHQGHG�NQRZOHGJH�ZLWK�WKH�KHOS�RI�QXPEHUV�RI�PHWKRGRORJLHV��7HVW�LV�RQH�RI�WKH�EHVW�PHWKRGV�RI
HYDOXDWLRQ�WR�WUDLQ�DQG�LQWURGXFH�VWXGHQWV�WR�WKH�QHZO\�SDSHU�SDWWHUQ�RI�XQLYHUVLW\�
2QH�RI�WKH�PDMRU�FRPSRQHQWV�RI�WKH�FROOHJH�LV�H[DPLQDWLRQV��7KH�HQWLUH�HIIRUW�SXW�LQ�E\�WKH�WHDFKHUV�RQ
WHDFKLQJ� DQG� WKH� VWXGHQW� RQ� OHDUQLQJ� LV� FHQWUHG� RQ� JHWWLQJ� JRRG� UHVXOWV� LQ� WKH� H[DPLQDWLRQV�� 6HYHUDO
FRPPLWWHHV�DQG�FRPPLVVLRQV�ZHUH�FRQVWLWXWHG�IURP�WLPH�WR�WLPH�WR�VXJJHVW�UHIRUPV�LQ�HGXFDWLRQ�LQ�JHQHUDO
DQG� H[DPLQDWLRQV� LQ� SDUWLFXODU�� +HUH�� 57018�� 1DJSXU� V\OODEXV� DQG� DFDGHPLF� FDOHQGDU� LV� IROORZHG
WKURXJK�WKH�DFDGHPLF�\HDU�
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4XHVWLRQ�SDSHUV�DUH�SUHSDUHG�E\�WKH�LQGLYLGXDO�IDFXOW\�PHPEHUV��WDNLQJ�FDUH�RI�WKH�SUHYLRXVO\�UHSHDWHG
TXHVWLRQ� SDSHUV� LQ� 57018�� 1DJSXU� VHP�HQG� H[DPLQDWLRQ�� 7KH� TXHVWLRQ� SDSHUV� DUH� VXEPLWWHG� WR� WKH
H[DPLQDWLRQ�LQ�FKDUJH�LQ�D�FORVHG�HQYHORSH��PXFK�SULRU�WR�WKH�H[DPLQDWLRQ��2Q�WKH�GD\�RI�H[DPLQDWLRQ�
3ULQFLSDO�UHYHDOV�WKH�TXHVWLRQ�SDSHU�DQG�WKH�H[DPLQDWLRQV�DUH�FRQGXFWHG�XQGHU�VWULFW�VFUXWLQ\�RI�LQYLJLODWRU�
7KH� IDFXOW\�PHPEHUV�DUH�DVNHG� WR� VXEPLW� WKH�HYDOXDWHG�DQVZHU� VKHHWV�ZLWKLQ����GD\V�RI�FRPSOHWLRQ�RI
H[DPLQDWLRQ��57018��1DJSXU�DOVR�SURYLGHV�DQ�RSSRUWXQLW\�WR�VWXGHQWV��ZKR�KDYH�IDLOHG�KDYH�EHHQ�DEVHQW
LQ�RQH�SDSHU�LQ�WKH�ILQDO�VHPHVWHU�H[DPLQDWLRQV��WR�ZULWH�WKDW�RQH�H[DPLQDWLRQ�RQ�WKHLU�GHPDQG��VR�WKDW�WKH\
ZRXOG�QRW�ORVH�D�SUHFLRXV�\HDU�LQ�WKHLU�DFDGHPLF�FDUHHU�
6WXGHQWV��ZKR�DUH�GRLQJ�ZHOO�LQ�WKHLU�VSRUW�FDUHHU��DUH�DOVR�HQFRXUDJHG�WR�SDVV�WKH�H[DPLQDWLRQV�WKURXJK�UH�
H[DPLQDWLRQV��,I�D�VWXGHQW�LV�DEVHQW�IRU�WKH�H[DPLQDWLRQV�EHFDXVH�RI�DQ\�VSRUWV�PHHW��DQG�WKHQ�KH�VKH�LV
DOORZHG�WR�ZULWH�WKH�H[DPLQDWLRQ�DIWHUZDUGV��+H�VKH�LV�JLYHQ�D�VHW�RI�TXHVWLRQ�SDSHU�SUHSDUHG�E\�IDFXOW\
DQG�LV�DVNHG�WR�ZULWH�DQ�DVVLJQPHQW�RQ�LW�DQG�WKHQ�D�UH�H[DPLQDWLRQ�GDWH�LV�SURYLGHG�WR�WKH�VWXGHQW��+H�VKH
LV�DOVR�JLYHQ�DWWHQGDQFH�FRQVLGHUDWLRQ�LI�KH�VKH�FDQ�VXEPLW�WKH�OHWWHU�IURP�WKH�FRQFHUQHG�VSRUWV�DXWKRULW\�
UHJDUGLQJ�KLV�KHU�VSRUWV�PHHW��(DFK�IDFXOW\�PHPEHU�KHUH�LV�FRQVLGHUHG�DV�PHQWHH�WR�D�JURXS�RI�VWXGHQWV��$
JURXS�RI�VWXGHQWV�IURP�HDFK�FODVV�LV�KDQGHG�RYHU�WR�WKH�FRQFHUQHG�IDFXOW\��7KH�IDFXOW\�VKRXOG�EH�DEOH�WR
JXLGH�WKHP�WKURXJK�SURSHU�FKDQQHOV�DQG�PXVW� ORRN�DIWHU� WKHLU�H[DPLQDWLRQ�UHVXOWV��&RQFHUQHG�IDFXOW\� LV
FRQVLGHUHG�UHVSRQVLEOH�IRU�WKH�DWWHQGDQFH�DOVR��+H�VKH�FDQ�UHSRUW�WR�WKH�VWXGHQW¶V�SDUHQWV��LI�WKH�UHVXOW�LV
QRW�XS�WR�WKH�PDUN��<HDU�ZLVH�*URXS�GLVFXVVLRQV��VHPLQDUV�VXUSULVH�WHVWV�SURMHFW�VXEPLVVLRQ��ZRUNVKRSV�
SRVWHU� RU� SDSHU� SUHVHQWDWLRQV� DUH� FRQGXFWHG� E\� WKH� FROOHJH� PDQDJHPHQW�� ZKLFK� KHOSV� WR� LQFUHDVH� WKH
NQRZOHGJH�RI�VXEMHFW�DV�ZHOO�DV�FUHDWHV�LQWHUHVW�LQ�VWXGLHV�IRU�WKH�VWXGHQWV��+HUH��WKH�PRWWR�LV�QRW�RQO\�WR
SDVV�WKH�H[DPLQDWLRQ�EXW�DOVR�WR�RYHUFRPH�WKH�IHDU�RI�HGXFDWLRQ�DQG�WR�DFTXLUH�NQRZOHGJH�

������0HFKDQLVP�RI�LQWHUQDO�DVVHVVPHQW�LV�WUDQVSDUHQW�DQG�UREXVW�LQ�WHUPV�RI�IUHTXHQF\�DQG�YDULHW\
5HVSRQVH��
,W�LV�QHFHVVDU\�WR�LQYROYH�VWXGHQWV�LQ�WHDFKLQJ�OHDUQLQJ�SURFHVV��VWXGHQWV�KDYH�VRPH�SUREOHPV�LQ�WKHLU�PLQG�
DQG� WKHLU� TXHULHV� VKRXOG� EH� FODULILHG�� (DFK� DQG� HYHU\� VWXGHQW� KDV� QRW� XQGHUVWRRG� WKH� WHDFKLQJ� DQG� QRW
OHDUQHG�VXEMHFW��6WXGHQWV�KDYH�VRPH�SUREOHPV�UHJDUGLQJ�WKHLU�PHWKRG�RI�VWXG\�DQG�WKHLU�ZD\�WR�XQGHUVWDQG�
WKH�VXEMHFW��6R��LW� LV�QHFHVVDU\�WR�FODULI\�WKH�SUREOHPV�RI�VWXGHQWV�DQG�VROYHG�WKLV�E\�XQGHUVWDQGLQJ�LW�DW
SHUVRQDO�OHYHO��$IWHU�WKDW�LW�LV�FKHFNHG��DW�ZKLFK�OHYHO��VWXGHQW�XQGHUVWDQG�WKLV��DIWHU�VROYLQJ�WKH�SUREOHP�RI
VWXGHQWV�UHJDUGLQJ�VXEMHFW�
,QWHUQDO�DVVHVVPHQW�LQ�FROOHJH�LV�VR�WUDQVSDUHQW��WKDW�HYHU\�VWXGHQW�KDV�DQ�LGHD�DERXW�WKH�VWDQGDUG�LQWHUQDO
HYDOXDWLRQ�SURFHVV�RI� WKH� WKHRU\�	�SUDFWLFDO� VXEMHFWV��7KH� LQVWLWXWH� IROORZV� WKH� UHJXODWLRQV�RI�57018�
1DJSXU��0DUNV� IRU� WKH� H[DPLQDWLRQV� �WKHRU\� DQG� SUDFWLFDO�� ZLOO� EH� GLVSOD\HG� LQ� WKH� GHSDUWPHQW� QRWLFH
ERDUGV�ZLWKLQ�D�ZHHN�WLPH��0DUNV�REWDLQHG�LQ�DOO�H[DPLQDWLRQV�DUH�QRWHG�GRZQ�LQ�OHGJHU��³6ORZ�OHDUQHUV
DUH� SHUPLWWHG� WR� LPSURYLVH� WKHLU�PDUNV�E\� UHZULWLQJ� WKH� H[DPLQDWLRQ� LI� WKH\�KDYH� VFRUHG� ORZ��$OO� VXFK
PRGLILFDWLRQV� ZLOO� EH� GLVSOD\HG� LQ� WKH� GHSDUWPHQWV� QRWLFH� ERDUG� IRU� VWXGHQW� UHIHUHQFH�´� +HDG� RI� WKH
GHSDUWPHQWV� DUH� DOORZHG� WR� ORRN� DW� WKH� UH�H[DPLQDWLRQV� IRU� WKH� VORZ� OHDUQHUV�� 7KH� FROOHJH� SUHSDUHV� DQ
$FDGHPLF�&DOHQGDU�LQ�OLQH�ZLWK�XQLYHUVLW\�FDOHQGDU�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�DFDGHPLF�\HDU�LQ
FRQVXOWDWLRQ��7KHQ��WKH�&ROOHJH�RUJDQL]HV�RULHQWDWLRQ�SURJUDPV�WR�DFTXDLQW�WKHPVHOYHV�ZLWK�WKH�UXOHV�DQG
UHJXODWLRQV� RI� WKH� DIILOLDWLQJ� XQLYHUVLW\�� WKH� FROOHJH� DWPRVSKHUH�� H[DPLQDWLRQV�� DQG� HYDOXDWLRQ� SURFHVV�
([WUD�FXUULFXODU� DFWLYLWLHV� RUJDQL]HG� LQ� WKH� FROOHJH�� 7KHUH� DUH� SDUHQW�WHDFKHU� PHHWLQJ� FRQGXFWHG� DW� WKH
VWDUWLQJ�RI�HYHU\�VHPHVWHU�WR�DFNQRZOHGJH�WKH�SDUHQW�UHJDUGLQJ�KLV�ZDUG¶V�LPSURYHPHQW�LQ�H[DPLQDWLRQV�
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&ODVV�WHDFKHU�FRPPXQLFDWHV�ZLWK�WKH�VWXGHQWV�UHJDUGLQJ�WKH�ODEV�DQG�VXEMHFWV�RI�HDFK�VHPHVWHU�
)RU�6ORZ�OHDUQHUV��VRPH�FRPSHWLWLRQ�ZLOO�KHOS�WR�LQFUHDVH�WKH�VXEMHFW�NQRZOHGJH�OLNH�HVVD\�FRPSHWLWLRQ�
FKDUW� FRPSHWLWLRQ�� UHDGLQJ� FRPSHWLWLRQ� DQG� JURXS� GLVFXVVLRQ� DQG� LW� LV� RXU� LQVWLWXWLRQDO� \HDUO\� SUDFWLFH�
6RPH�GLJLWDO�WHFKQLTXHV�DUH�XVHG�WR�LQFUHDVH�WKH�UHVXOWV�RI�VWXGHQWV�WKDW�LV�RQOLQH�FODVV�URRPV��337V�DQG
VRPH� ZHEVLWHV�� 6HPLQDU� DQG� JURXS� GLVFXVVLRQ� DUH� DOVR� XVHIXO� SDUW� ZKLFK� WKH� LQFUHDVHG� WKH� LQWHUHVW� RI
VXEMHFW�DQG�KHOSV�WR�WKH�LQFUHDVH�LQ�WKH�UHVXOWV��8OWLPDWHO\�DOO�WKHVH�PHWKRGV�DUH�XVHG�IRU�WKH�SUHSDUDWLRQ�RI
XQLYHUVLW\�H[DP��:H�DOVR�VROYHG�SUHYLRXV�XQLYHUVLW\�H[DP�SDSHUV�IURP�VWXGHQWV��:H�SURYLGH�VSHFLILF�WLPH
IRU�WKLV�SXUSRVH��7KH\�NQRZ�DERXW�WKHLU�PLVWDNH��ZH�ZRUNHG�KDUG�IRU�EHWWHU�UHVXOWV��6WXGHQW
V�SV\FKRORJLFDO
SUREOHPV��DOVR�WDNHQ�LQ�FRQVLGHUDWLRQ�DQG�SURYLGH�UHPHG\�RQ�LW��6WXGHQWV�KDYH�VRFLDO�HFRQRPLF�DQG�FXOWXUDO
SUREOHPV��ZH�VROYHG�LW�E\�SURSHU�FRXQVHOOLQJ�

������0HFKDQLVP�WR�GHDO�ZLWK�H[DPLQDWLRQ�UHODWHG�JULHYDQFHV�LV�WUDQVSDUHQW��WLPH�ERXQG�DQG
HIILFLHQW
5HVSRQVH��
:KHQ�VWXGHQW�FRPHV�WR�WKH�LQVWLWXWLRQ�WR�WDNH�H[DPLQDWLRQ��KH�VKH�KDV�WR�JR�WKURXJK�QXPEHUV�RI�REVWDFOHV
LQ�H[DPLQDWLRQ��6R�RXU�&ROOHJH�KDV�FUHDWHG�D�PHFKDQLVP�IRU�UHGUHVVDO�RI�VWXGHQW¶V�JULHYDQFHV�UHODWHG�WR
DFDGHPLF� DQG� QRQ�DFDGHPLF� PDWWHUV�� VXFK� DV� DVVHVVPHQW�� YLFWLPL]DWLRQ�� DWWHQGDQFH�� FKDUJLQJ� RI� IHHV�
FRQGXFWLQJ�RI�H[DPLQDWLRQV�E\�FROOHJH�RU�WHDFKHUV�HWF��7KHUH�DUH�*ULHYDQFH�5HGUHVVDO�&RPPLWWHHV�DW�WKH
,QVWLWXWH�OHYHOV�WR�GHDO�ZLWK�WKH�JULHYDQFHV�RI�WKH�VWXGHQWV��0LG�H[DPLQDWLRQV�DUH�FRQGXFWHG�DFFRUGLQJ�WR
WKH�DFDGHPLF�FDOHQGDU�SURYLGHG�E\�WKH�H[DPLQDWLRQ�GHSDUWPHQW�RI�57018��1DJSXU��,QVWLWXWLRQ�SUHSDUHV
DQ� H[DPLQDWLRQ� WLPHWDEOH� DFFRUGLQJ� WR� WKH� DFDGHPLF� FDOHQGDU� SURYLGHG� E\� 57018�� 1DJSXU� DQG
H[DPLQDWLRQ�GHSDUWPHQW�GLVSOD\�LW�RQ�QRWLFH�ERDUG�� LW� LV�FRPSOHWHG�PXFK�SULRU�WR�WKH�FRPPHQFHPHQW�RI
FODVVHV�� 3DWWHUQ� RI� H[DPLQDWLRQ� LV� JLYHQ� E\� IDFXOW\� PHPEHUV� LQ� WKHLU� UHVSHFWLYH� FODVVHV�� 7R� LQFUHDVH
WUDQVSDUHQF\�DERXW�PDUNV�LQ�VWXGHQW�FRPPXQLW\��PDUNV�DUH�QRWHG�GRZQ�E\�DQ�RIILFH�FOHUN�LQ�D�OHGJHU�DQG
VWXGHQWV�DUH�DOORZHG�WR�VHH�WKHLU�PDUNV��7KH�PDUN�VKHHW�LV�DOVR�GLVSOD\HG�RQ�QRWLFH�ERDUG��$Q�H[DPLQDWLRQ
JULHYDQFH�FHOO�LV�SUHVHQW�WR�ORRN�DIWHU�WKH�LVVXHV��,W�FRQVLVWV�RI�D�FRPPLWWHH�ZLWK�3ULQFLSDO�DV�FKDLUPDQ�DQG
+HDG�RI�H[DPLQDWLRQ�GHSDUWPHQW�DV�&RRUGLQDWRU��7KLV�FRPPLWWHH�ZLOO�GHDO�ZLWK�DOO�WKH�*ULHYDQFHV�GLUHFWO\
ZKLFK�DUH�UHODWHG�WR�WKH�FRPPRQ�SUREOHPV�DW�,QVWLWXWH�OHYHO�ERWK�DFDGHPLF�DQG�DGPLQLVWUDWLYH�QDWXUH��,Q
DGGLWLRQ�� WKLV� FRPPLWWHH�ZLOO� DOVR� HQWHUWDLQ� WKH� DSSHDO� ILOHG�E\� WKH� VWXGHQWV
� DJDLQVW� WKH�GHFLVLRQ�RI� WKH
SURJUDPPH�OHYHO�FRPPLWWHH�
���7KHUH�LV�D�SURFHGXUH�IRU�ILOLQJ�DQ\�JULHYDQFH�DERXW�H[DPLQDWLRQ�KH�VKH�FDQ�PDNH�DQ�DSSOLFDWLRQ�ILUVW�WR
WKH�&KDLUSHUVRQ�ZLWK�D�FRS\�WR�WKH�FRRUGLQDWRU�
���7KH�&KDLUSHUVRQ��DIWHU�YHULI\LQJ� WKH� IDFWV��ZLOO� WU\� WR� UHGUHVV� WKH�JULHYDQFH�ZLWKLQ�D� UHDVRQDEOH� WLPH�
SUHIHUDEO\�ZLWKLQ���GD\V�RI�WKH�UHFHLSW�RI�DSSOLFDWLRQ�RI�WKH�VWXGHQW��,I�WKH�VWXGHQW�LV�QRW�VDWLVILHG�ZLWK�WKH
YHUGLFW�RU�VROXWLRQ�RI�WKH�3URJUDPPH��&KDLUSHUVRQ��WKHQ�WKH�VDPH�VKRXOG�EH�SODFHG�EHIRUH�WKH�FRPPLWWHH�
���,I�WKH�VWXGHQW�LV�QRW�VDWLVILHG�ZLWK�WKH�GHFLVLRQ�RI�FRPPLWWHH��KH�VKH�FDQ�VXEPLW�DQ�DSSHDO�WR�WKH�3ULQFLSDO
ZLWKLQ�D�ZHHN�IURP�WKH�GDWH�RI�WKH�UHFHLSW�RI�WKH�UHSO\�IURP�WKH�FRPPLWWHH��DGGUHVVLQJ�WR�WKH�3ULQFLSDO�DQG
FRS\�WR�FRRUGLQDWRU�
����7KH�3ULQFLSDO��DIWHU�YHULI\LQJ�WKH�IDFWV�DIWHU�GLVFXVVLRQ�ZLWK�WKH�&KDLUPDQ�RI�WKH�FRPPLWWHH��VKDOO�HLWKHU
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HQGRUVH�WKH�GHFLVLRQ�RI�WKH�FRPPLWWHH�RU�VKDOO�SDVV�DSSURSULDWH�RUGHU�LQ�WKH�EHVW�SRVVLEOH�PDQQHU�ZLWKLQ�D
UHDVRQDEOH�WLPH��SUHIHUDEO\�ZLWKLQ���GD\V�RI�UHFHLSW�RI�DSSOLFDWLRQ��:KLOH�GHDOLQJ�ZLWK�WKH�FRPSODLQW��WKH
&RPPLWWHH�DW�DOO�OHYHOV�VKDOO�REVHUYH�ODZ�RI�QDWXUDO�MXVWLFH�DQG�KHDU�WKH�FRPSODLQDQW�DQG�FRQFHUQHG�SHRSOH�
7KH�FROOHJH�WULHV�WR�VDWLVI\�WKH�QHHGV�RI�ERWK�VWXGHQW�DQG�WKH�FROOHJH�

������7KH�LQVWLWXWLRQ�DGKHUHV�WR�WKH�DFDGHPLF�FDOHQGDU�IRU�WKH�FRQGXFW�RI�&,(
5HVSRQVH��
2XU�FROOHJH�DGKHUHV�WR�WKH�DFDGHPLF�FDOHQGDU�IROORZHG�E\�WKH�57018��1DJSXU��$�FRPPLWWHH�RI�DFDGHPLF
FDOHQGDU� LV� FRQVWLWXWHG� E\� WKH� LQVWLWXWLRQ�� 7KH� FRPPLWWHH� FRQVLVWLQJ� RI� 3ULQFLSDO� DQG� &RQWUROOHU� RI
([DPLQDWLRQV�SUHSDUH�WKH�DFDGHPLF�FDOHQGDU�ZHOO�LQ�DGYDQFH�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKH�VHPHVWHU
DQG� \HDU�� 7KH� FDOHQGDU� RXWOLQHV� WKH� VHPHVWHU� FODVV� ZRUN� VFKHGXOH�� LQWHUQDO� H[DPLQDWLRQ� VFKHGXOH� DQG
H[WHUQDO� H[DPLQDWLRQ� VFKHGXOH�� 7KH� IDFXOW\� PHPEHUV� RI� WKH� FRQFHUQHG� GHSDUWPHQW� JDWKHU� WKH� OLVWV� RI
FRXUVHV�IRU�WKH�FRPLQJ�VHPHVWHU��7KH�KHDG�RI�WKH�GHSDUWPHQW�ILQDOL]HV�WKH�FRXUVH�DOORFDWLRQ�IRU�WKH�IDFXOW\
PHPEHUV� EDVHG� RQ� WKHLU� FKRLFH� DQG� DUHD� RI� LQWHUHVW� RU� H[SHUWLVH�� 7KH� IDFXOW\� PHPEHUV� EHIRUH� WKH
FRPPHQFHPHQW� RI� VHPHVWHU� SUHSDUHV� WKH� OHVVRQ� SODQ�� LQGLFDWLQJ� WKH� WRSLFV� WR� EH� FRYHUHG� OHFWXUH� ZLVH
LQFOXGLQJ�WKH�HYDOXDWLRQ�SURFHVV�IRU�HDFK�VXEMHFW�DQG�LW�LV�GXO\�UHYLHZHG�E\�WKH�RQH�RI�WKH�VHQLRU�IDFXOW\�LQ
WKH�GHSDUWPHQW� DQG�DSSURYHG�E\� WKH�KHDG�RI� WKH�GHSDUWPHQW�� ,W� LV� WKHQ��PDGH�DYDLODEOH� WR� WKH� VWXGHQWV�
7LPHWDEOH�LQ�FKDUJH�RI�HDFK�GHSDUWPHQW�SUHSDUHV�WKH�WLPHWDEOH�DV�SHU�WKH�JXLGHOLQHV�RI�UHVSHFWLYH�VWDWXWRU\
ERGLHV�IRU�WKH�QXPEHU�RI�FUHGLW�KRXUV�IRU�HDFK�VXEMHFW�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�VHPHVWHU��FXOWXUDO
DFWLYLW\��166�DFWLYLW\�DQG�SODFHPHQW�*XLGDQFH�FHOO��7LPH�WDEOH�LV�XSORDGHG�RQ�WKH�V\VWHP�DQG�GLVSOD\HG�LQ
WKH�UHVSHFWLYH�GHSDUWPHQW�QRWLFH�ERDUGV��7KH�SHUIRUPDQFH�RI�WKH�VWXGHQWV�LV�DVVHVVHG�RQ�D�FRQWLQXRXV�EDVLV
E\�FRQGXFWLQJ�WZR�PLG�H[DPV�DV�SHU�WKH�57018��1DJSXU�QRUPV�SHU�VHPHVWHU�ZKHUH�WKH�DYHUDJH�LV�WDNHQ
RI�ERWK��,Q�DGGLWLRQ�WR�WKH�WHVWV��DVVLJQPHQWV��PLQL�SURMHFWV�DQG�TXL]�DUH�DOVR�WKH�SDUW�RI�FRQWLQXRXV�,QWHUQDO
(YDOXDWLRQ��7KH�LQWHUQDO�HYDOXDWHG�DQVZHU�ERRNV�DUH�UHWXUQHG�WR�WKH�VWXGHQWV�DQG�DQ�RSSRUWXQLW\�LV�JLYHQ�WR
WKH�VWXGHQWV�WR�GLVFXVV�WKH�HYDOXDWLRQ�ZLWK�WKH�WHDFKHU��7KH�WHDFKHU�UHFWLILHV�DQ\�HUURU�RQ�WKH�VSRW��LI�DQ\�
)LQDOO\�WKH�,QWHUQDO�$VVHVVPHQW�LV�FDUULHG�RXW�IRU����PDUNV�

����6WXGHQW�3HUIRUPDQFH�DQG�/HDUQLQJ�2XWFRPHV
������3URJUDP�RXWFRPHV��SURJUDP�VSHFLILF�RXWFRPHV�DQG�FRXUVH�RXWFRPHV�IRU�DOO�SURJUDPV�RIIHUHG
E\�WKH�,QVWLWXWLRQ�DUH�VWDWHG�DQG�GLVSOD\HG�RQ�ZHEVLWH�DQG�FRPPXQLFDWHG�WR�WHDFKHUV�DQG�VWXGHQWV
5HVSRQVH��
7KH�3URJUDP�2XWFRPHV�DUH�SXEOLVKHG�DW�

��'HSDUWPHQWDO�ILOHV�
��&ROOHJH�:HEVLWH��ZZZ�PDFVFROOHJH�LQ�RU�ZZZ�QDJSXUXQLYHUVLW\�LQ
��/DE�0DQXDO
��'HSDUWPHQW�/DERUDWRU\

%LRORJ\�
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6WXGHQWV�ZLOO�EH�DEOH�WR�GHILQH�DQG�H[SODLQ�PDMRU�FRQFHSWV�LQ�WKH�ELRORJLFDO�VFLHQFHV�
6WXGHQW�ZLOO�EH�DEOH�WR�FRUUHFWO\�XVH�ELRORJLFDO�LQVWUXPHQWDWLRQ�DQG�SURSHU�ODERUDWRU\�WHFKQLTXHV�
6WXGHQWV�ZLOO�EH�DEOH�WR�FRPPXQLFDWH�ELRORJLFDO�NQRZOHGJH�LQ�RUDO�DQG�ZULWWHQ�IRUP�
6WXGHQWV�ZLOO�EH�DEOH�WR�H[SODLQ�DQG�DSSO\�WKH�VFLHQWLILF�PHWKRG�LQFOXGLQJ�GHVLJQLQJ�DQG�FRQGXFWLQJ
H[SHULPHQWV�DQG�WHVWLQJ�K\SRWKHVHV�
6WXGHQW� ZLOO� EH� DEOH� WR� UHFRJQL]H� WKH� UHODWLRQVKLS� EHWZHHQ� VWUXFWXUH� DQG� IXQFWLRQ� DW� DOO� OHYHOV�
PROHFXODU��FHOOXODU��DQG�RUJDQLVPDO�
6WXGHQW�ZLOO�EH�DEOH�WR�GHPRQVWUDWH�WKH�DELOLW\�WR�UHDG��XQGHUVWDQG��DQG�FULWLFDOO\�UHYLHZ�VFLHQWLILF
LQIRUPDWLRQ�
6WXGHQW�ZLOO�EH�DEOH�WR�GHPRQVWUDWH�HWKLFDO�FRQGXFW�LQ�VFLHQWLILF�DFWLYLWLHV�

3K\VLFV�
��� 7KH� VWXGHQW� ZLOO� GHPRQVWUDWH� D� VFLHQWLILF� NQRZOHGJH� RI� WKH� FRUH� SK\VLFV� SULQFLSOHV� LQ� 0HFKDQLFV�
(OHFWURPDJQHWLVP��0RGHUQ�3K\VLFV��DQG�2SWLFV�
���7KH�VWXGHQW�ZLOO�GHWHUPLQH�WKH�DSSURSULDWH�OHYHO�RI�WHFKQRORJ\�IRU�XVH�LQ��D��H[SHULPHQWDO�GHVLJQ�DQG
LPSOHPHQWDWLRQ��E��DQDO\VLV�RI�H[SHULPHQWDO�GDWD��DQG�F��QXPHULFDO�DQG�PDWKHPDWLFDO�PHWKRGV�LQ�SUREOHP
VROXWLRQV�
����7KH�VWXGHQW�ZLOO�HIIHFWLYHO\�FRPPXQLFDWH�WKHLU�NQRZOHGJH�RI�SK\VLFV�IURP�EDVLF�FRQFHSWV�WR�VSHFLILF
GHWDLOHG�SUHVHQWDWLRQV�WKURXJK�D�YDULHW\�RI�RUDO��ZULWWHQ��DQG�FRPSXWDWLRQDO�PRGDOLWLHV�
���7KH�VWXGHQW�ZLOO�GHPRQVWUDWH�D�SXUSRVHIXO�NQRZOHGJH�RI�VFLHQWLILF�OLWHUDWXUH�DQG�HWKLFDO�LVVXHV�UHODWHG�WR
SK\VLFV
0DWKHPDWLFV�

'HPRQVWUDWH�EDVLF�PDQLSXODWLYH�VNLOOV�LQ�DOJHEUD��JHRPHWU\��WULJRQRPHWU\��DQG�EHJLQQLQJ�FDOFXOXV
$SSO\�WKH�XQGHUO\LQJ�XQLI\LQJ�VWUXFWXUHV�RI�PDWKHPDWLFV��L�H��VHWV��UHODWLRQV�DQG�IXQFWLRQV��ORJLFDO
VWUXFWXUH��DQG�WKH�UHODWLRQVKLSV�DPRQJ�WKHP
'HPRQVWUDWH�SURILFLHQF\�LQ�ZULWLQJ�SURRIV
,QYHVWLJDWH� DQG� DSSO\� PDWKHPDWLFDO� SUREOHPV� DQG� VROXWLRQV� LQ� D� YDULHW\� RI� FRQWH[WV� UHODWHG� WR
VFLHQFH��WHFKQRORJ\��EXVLQHVV�DQG�LQGXVWU\��DQG�LOOXVWUDWH�WKHVH�VROXWLRQV�XVLQJ�V\PEROLF��QXPHULF�
RU�JUDSKLFDO�PHWKRGV

6RFLRORJ\�
7KH� VWXG\� RI� 6RFLRORJ\� RIIHUV� VWXGHQWV� WKH� RSSRUWXQLW\� WR� GHYHORS� D� FULWLFDO� XQGHUVWDQGLQJ� RI� VRFLDO
SURFHVVHV�DQG�VWUXFWXUHV��VR�DV�WR�EH�DEOH�WR�OLYH�DQG�ZRUN�LQ�RXU�GLYHUVH�JOREDO�VRFLHW\�DQG�WR�DSSO\�WKH
WRROV�RI�VRFLDO�DQDO\VLV�WR�D�EURDG�UDQJH�RI�SURIHVVLRQDO��DFDGHPLF�DQG�FRPPXQLW\�VLWXDWLRQV��7KH�PHWKRGV
DQG� NQRZOHGJH� GHYHORSHG� E\� VRFLRORJLVWV� UHIOHFW� WKH� FRPSOH[LW\� RI� KXPDQ� RUJDQL]DWLRQ�� VRFLDO� OLIH�
LQHTXDOLWLHV� DQG� VRFLDO� MXVWLFH��7KH�QHZO\�HPHUJLQJ�SDWWHUQV�RI� VRFLDO� FKDQJH�FRQWLQXH� WR� DOWHU�RXU� OLIH�
PDNLQJ�WKH�HIIHFWLYH�DSSOLFDWLRQV�RI�VRFLDO�DQDO\VLV�PRUH�LPSRUWDQW�WKDQ�HYHU�EHIRUH�LQ�VROYLQJ�SUREOHPV�RI
LQHTXDOLWLHV��KXPDQ�RUJDQL]DWLRQ�DQG�MXVWLFH�DW�D�ORFDO�DQG�JOREDO�OHYHO�
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(FRQRPLFV�
$�GHJUHH�LQ�HFRQRPLFV�SURYLGHV�\RX�ZLWK�D�VROLG�IRXQGDWLRQ�IRU�D�FDUHHU�LQ�EXVLQHVV��JRYHUQPHQW��RU�ZLWK�D
QRQSURILW� RUJDQL]DWLRQ�� ,Q� WKLV� SURJUDP�� \RX� ZLOO� VWXG\� KRZ� VRFLHWLHV�� JRYHUQPHQWV�� EXVLQHVVHV�
KRXVHKROGV��DQG�LQGLYLGXDOV�FUHDWH��XVH��PDQDJH�DQG�GLVWULEXWH�UHVRXUFHV�
(FRQRPLVWV�DUH�YLWDO�LQ�KHOSLQJ�SUHGLFW�DQG�VWXG\�UHVSRQVHV�WR�FKDQJHV�LQ�SROLF\�DQG�PDUNHW�FKDQJHV��DQ
LPSRUWDQW�VNLOO�LQ�WRGD\¶V�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW��(FRQRPLVWV�DOVR�VWXG\��KHOS�DQG�GHYHORS�SXEOLF
SROLFLHV�OLNH�KHDOWK�FDUH�DQG�HGXFDWLRQ�UHIRUP��2XU�SURJUDP�ZLOO�HTXLS�\RX�ZLWK�WKH�VNLOOV�WR�PDNH�EHWWHU
GHFLVLRQV�LQ�D�EXVLQHVV�HQYLURQPHQW��RQ�SXEOLF�SROLF\��DQG�HYHQ�LQ�\RXU�SHUVRQDO�FKRLFHV�
7KH�%DFKHORU�RI�$UWV�LQ�+LVWRU\�LV�D�EURDG�EDVHG�SURJUDP�WKDW�KDV�VSHFLILF�JRDOV��LQFOXGLQJ������HQJDJLQJ
WKH�PLQG�DQG�LPDJLQDWLRQ�RI�WKRVH�ZKR�VWXG\�KLVWRU\������LQWURGXFLQJ�VWXGHQWV�WR�ZRUOGV��WLPHV��SODFHV��DQG
FXOWXUHV� ±� LQFOXGLQJ� WKHLU� RZQ� ±� LQ� ZD\V� WKH\� KDYH� QHYHU� EHIRUH� FRQVLGHUHG�� DQG� ���� SURPRWLQJ� WKH
DFTXLVLWLRQ� RI� KLVWRULFDO� NQRZOHGJH� DQG� FULWLFDO� WKLQNLQJ�� UHDGLQJ�� ZULWLQJ�� DQG� UHVHDUFK� VNLOOV�� 8SRQ
VXFFHVVIXO� FRPSOHWLRQ� RI� WKLV� RQOLQH� KLVWRU\� GHJUHH� SURJUDP�� VWXGHQWV� VKRXOG� EH� DEOH� WR� GHPRQVWUDWH
FRPSHWHQF\�LQ�WKH�YLWDO�VNLOOV�RI�KLVWRULFDO�H[SODQDWLRQ��GLVFHUQPHQW��DQG�V\QWKHVLV�
%XVLQHVV�0DQDJHPHQW
7KH�%DFKHORU� RI�%XVLQHVV�0DQDJHPHQW� SURYLGHV� D� FRPSUHKHQVLYH� EDVLV� IRU� D� FDUHHU� LQ� EXVLQHVV�ZKLOH
EHLQJ�IOH[LEOH�HQRXJK�WR�OHW�\RX�SXUVXH�DUHDV�WKDW�SDUWLFXODUO\�LQWHUHVW�\RX��,W�LV�GHVLJQHG�WR�HTXLS�\RX�ZLWK
WKH� VNLOOV� DQG� VHOI�FRQILGHQFH� WR� HIIHFWLYHO\� PDQDJH� DQG� DGDSW� WR� D� ZLGH� UDQJH� RI� FRPSHWLWLYH� DQG
FRQVWDQWO\�FKDQJLQJ�EXVLQHVV�HQYLURQPHQWV�
7KH� FRPSXOVRU\� FRXUVHV� DOORZ� \RX� WR� GHYHORS� FRUH� EXVLQHVV� VNLOOV�� <RX� FDQ� WKHQ� EXLOG� RQ� WKHVH� E\
VHOHFWLQJ� RQH� RU� WZR� VSHFLDOLVW� DUHDV� LQFOXGLQJ� DGYHUWLVLQJ�� EXVLQHVV� HFRQRPLFV�� KXPDQ� UHVRXUFHV�
LQWHUQDWLRQDO�EXVLQHVV��PDUNHWLQJ��UHDO�HVWDWH�DQG�GHYHORSPHQW��DQG�VXVWDLQDELOLW\�
$FFRXQWLQJ
7KH�%DFKHORU�RI�&RPPHUFH��$FFRXQWLQJ��LV�GHVLJQHG�IRU�VWXGHQWV�ZLVKLQJ�WR�SXUVXH�D�FDUHHU�LQ�DFFRXQWLQJ
DQG�RU�ILQDQFH��HLWKHU�DV�DQ�DFFRXQWDQW�LQ�SULYDWH�SUDFWLFH�RU�HPSOR\HG�LQ�LQGXVWU\��FRPPHUFH�RU�WKH�SXEOLF
VHFWRU��,W�DOORZV�VWXGHQWV�WR�PDMRU�VROHO\�LQ�3URIHVVLRQDO�$FFRXQWLQJ��RU�ERWK�3URIHVVLRQDO�$FFRXQWLQJ�DQG
$SSOLHG�)LQDQFH�DQG�SURYLGHV�\RX�ZLWK�WKH�NQRZOHGJH�DQG�WHFKQLFDO�VNLOOV��\RX�QHHG�WR�VXFFHHGHG�LQ�WKH
DFFRXQWLQJ�ILQDQFH�ILHOG�
7KLV�LV�WKH�GHJUHH�WR�WDNH�\RX�VWUDLJKW�LQWR�WKH�DFFRXQWLQJ�SURIHVVLRQ��6WXGHQWV�FDQ�VDWLVI\�WKH�HGXFDWLRQDO
UHTXLUHPHQWV�IRU�DGPLVVLRQ�WR�WKH�PDMRU�SURIHVVLRQDO�DFFRXQWLQJ�ERGLHV��&$�DQG�,&:$&6��E\�LQFOXGLQJ
UHOHYDQW�XQLWV�LQ�WKHLU�SURJUDP�RI�VWXG\�

)LOH�'HVFULSWLRQ 'RFXPHQW
/LQN�IRU�$GGLWLRQDO�,QIRUPDWLRQ 9LHZ�'RFXPHQW
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������$WWDLQPHQW�RI�SURJUDP�RXWFRPHV��SURJUDP�VSHFLILF�RXWFRPHV�DQG�FRXUVH�RXWFRPHV�DUH
HYDOXDWHG�E\�WKH�LQVWLWXWLRQ
5HVSRQVH��
7KH�DVVHVVPHQW�WRROV�DQG�SURFHVVHV�XVHG�IRU�PHDVXULQJ�WKH�DWWDLQPHQW�RI�HDFK�RI�WKH�3URJUDP�2XWFRPHV
DQG� 3URJUDP� 6SHFLILF� 2XWFRPHV� DUH� DV� PHQWLRQHG� EHORZ��0HWKRG� RI� DVVHVVPHQW� RI� 32V� �� 362V� 7KH
SURJUDP�RXWFRPHV�DQG�3URJUDP�6SHFLILF�RXWFRPHV�DUH�DVVHVVHG�ZLWK�WKH�KHOS�RI�FRXUVH�RXWFRPHV�RI�WKH
UHOHYDQW� FRXUVHV� WKURXJK� GLUHFW� DQG� LQGLUHFW� PHWKRGV�� 'LUHFW� PHWKRGV� DUH� SURYLGHG� WKURXJK� GLUHFW
H[DPLQDWLRQV� RU� REVHUYDWLRQV� RI� VWXGHQW� NQRZOHGJH� RU� VNLOOV� DJDLQVW�PHDVXUDEOH� FRXUVH� RXWFRPHV�� 7KH
NQRZOHGJH�DQG�VNLOOV�GHVFULEHG�E\� WKH�FRXUVH�RXWFRPHV�DUH�PDSSHG� WR�VSHFLILF�SUREOHPV�RQ�8QLYHUVLW\
([DPLQDWLRQ�� LQWHUQDO� H[DPV� DQG� KRPH� DVVLJQPHQW�� 7KURXJKRXW� WKH� VHPHVWHU� WKH� IDFXOW\� UHFRUGV� WKH
SHUIRUPDQFH�RI�HDFK�VWXGHQW�RQ�HDFK�FRXUVH�RXWFRPH��$YHUDJH�DWWDLQPHQW�LQ�GLUHFW�PHWKRG� �8QLYHUVLW\
([DPLQDWLRQ� ������ �� ,QWHUQDO� DVVHVVPHQW� ������ ,QGLUHFW� DVVHVVPHQW� VWUDWHJLHV� DUH� LPSOHPHQWHG� E\
HPEHGGLQJ�WKHP�LQ�6WXGHQW�6XUYH\��(PSOR\HU�6XUYH\�DQG�$OXPQL�6XUYH\��)HZ�RI�WKH�32V�DUH�DVVHVVHG
EDVHG�RQ�UHOHYDQW�GHYHORSHG�UXEULFV��)LQDOO\��SURJUDP�RXWFRPHV�DUH�DVVHVVHG�ZLWK�DERYH�PHQWLRQHG�GDWD
DQG�3URJUDP�$VVHVVPHQW�&RPPLWWHH�FRQFOXGHV�WKH�32V�DWWDLQPHQW�OHYHO�
7KH�WRROV�XVHG�IRU�WKH�DVVHVVPHQW�RI�32V�362V�DQG�WKHLU�IUHTXHQFLHV�DUH�JLYHQ�EHORZ�
(QG�RI�6HVVLRQ�8QLYHUVLW\�([DPLQDWLRQ
$W�WKH�HQG�RI�HDFK�VHVVLRQ��XQLYHUVLW\�FRQGXFWV�H[DPLQDWLRQV��EDVHG�RQ�WKH�UHVXOW�SXEOLVKHG�E\�XQLYHUVLW\�
7KH�FRXUVH�RXWFRPHV�DUH�PHDVXUHG��EDVHG�RQ�WKH�FRXUVH�DWWDLQPHQW�OHYHO�IL[HG�E\�WKH�SURJUDP��7KH�'LUHFW
PRGH�LV�XVHG�IRU�WKH�VDPH�
$VVLJQPHQW
$VVLJQPHQWV�DUH�JLYHQ�DW� WKH�HQG�RI�HDFK�FKDSWHUV��7KH�DVVLJQPHQWV�DUH�SURYLGHG�WR�VWXGHQWV��VXFK� WKDW
VWXGHQWV�ZLOO� UHIHU� WKH� WH[W�ERRNV�DQG�JRRG� UHIHUHQFH�ERRNV� WR� ILQG�RXW� WKH�DQVZHUV�DQG�XQGHUVWDQG� WKH
H[SHFWHG�REMHFWLYH�RI�WKH�JLYHQ�SUREOHP��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�FRQFHUQHG�VXEMHFW�WHDFKHU�WR�HQVXUH
WKDW�PRVW�VWXGHQWV�DUH�DEOH�WR�ZRUN�RXW�WKH�DVVLJQPHQWV�KRQHVWO\��7KH�TXHVWLRQV�DVNHG�LQ�DVVLJQPHQWV�DUH
PRVWO\�DOLJQHG�ZLWK�&RXUVH�2XWFRPH�RI�WKH�UHVSHFWLYH�VXEMHFW��DFFRUGLQJ�WR�WKH�SHUIRUPDQFH�RI�WKH�VWXGHQW
LQ�DQVZHULQJ�HDFK�TXHVWLRQ��PDSSLQJ�LV�FDUULHG�RXW�ZLWK�WKH�UHVSHFWLYH�&2V�IRU�DVVHVVLQJ�WKH�DWWDLQPHQW
OHYHO�RI�WKH�VSHFLILF�&2�RI�WKH�VXEMHFW�DUH�FRQGXFWHG�7KH�'LUHFW�PRGH�LV�XVHG�IRU�WKH�VDPH�

������$YHUDJH�SDVV�SHUFHQWDJH�RI�6WXGHQWV�
5HVSRQVH�������
��������7RWDO�QXPEHU�RI�ILQDO�\HDU�VWXGHQWV�ZKR�SDVVHG�WKH�H[DPLQDWLRQ�FRQGXFWHG�E\�,QVWLWXWLRQ�
5HVSRQVH����
��������7RWDO�QXPEHU�RI�ILQDO�\HDU�VWXGHQWV�ZKR�DSSHDUHG�IRU�WKH�H[DPLQDWLRQ�FRQGXFWHG�E\�WKH�LQVWLWXWLRQ
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5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

����6WXGHQW�6DWLVIDFWLRQ�6XUYH\
������2QOLQH�VWXGHQW�VDWLVIDFWLRQ�VXUYH\�UHJDUGLQJ�WHDFKLQJ�OHDUQLQJ�SURFHVV
5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
'DWDEDVH�RI�DOO�FXUUHQWO\�HQUROOHG�VWXGHQWV 9LHZ�'RFXPHQW
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&ULWHULRQ�����5HVHDUFK��,QQRYDWLRQV�DQG�([WHQVLRQ
����5HVRXUFH�0RELOL]DWLRQ�IRU�5HVHDUFK

������*UDQWV�IRU�UHVHDUFK�SURMHFWV�VSRQVRUHG�E\�JRYHUQPHQW�QRQ�JRYHUQPHQW�VRXUFHV�VXFK�DV
LQGXVWU\��FRUSRUDWH�KRXVHV��LQWHUQDWLRQDO�ERGLHV��HQGRZPHQW��FKDLUV�LQ�WKH�LQVWLWXWLRQ�GXULQJ�WKH�ODVW
ILYH�\HDUV��,15�LQ�/DNKV��
5HVSRQVH�����
��������7RWDO�*UDQWV�IRU�UHVHDUFK�SURMHFWV�VSRQVRUHG�E\�WKH�QRQ�JRYHUQPHQW�VRXUFHV�VXFK�DV�LQGXVWU\�
FRUSRUDWH�KRXVHV��LQWHUQDWLRQDO�ERGLHV��HQGRZPHQWV��&KDLUV�LQ�WKH�LQVWLWXWLRQ�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH
\HDUV�,15�LQ�/DNKV�

������� ������� ������� ������� �������
� ��� � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�SURMHFW�DQG�JUDQW�GHWDLOV 9LHZ�'RFXPHQW
H�FRSLHV�RI�WKH�JUDQW�DZDUG�OHWWHUV�IRU�UHVHDUFK
SURMHFWV�VSRQVRUHG�E\�QRQ�JRYHUQPHQW

9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�WHDFKHUV�UHFRJQLVHG�DV�UHVHDUFK�JXLGHV�DW�SUHVHQW��
5HVSRQVH������
��������1XPEHU�RI�WHDFKHUV�UHFRJQLVHG�DV�UHVHDUFK�JXLGHV
5HVSRQVH���
)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������1XPEHU�RI�UHVHDUFK�SURMHFWV�SHU�WHDFKHU�IXQGHG��E\�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�DJHQFLHV�
GXULQJ�WKH�ODVW�ILYH�\HDU
5HVSRQVH������
��������1XPEHU�RI�UHVHDUFK�SURMHFWV��IXQGHG�E\�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�DJHQFLHV�GXULQJ�WKH�ODVW
ILYH�\HDUV
5HVSRQVH���
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)LOH�'HVFULSWLRQ 'RFXPHQW
6XSSRUWLQJ�GRFXPHQW�IURP�)XQGLQJ�$JHQF\ 9LHZ�'RFXPHQW
/LVW�RI�UHVHDUFK�SURMHFWV�DQG�IXQGLQJ�GHWDLOV 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
)XQGLQJ�DJHQF\�ZHEVLWH�85/ 9LHZ�'RFXPHQW

����,QQRYDWLRQ�(FRV\VWHP
������,QVWLWXWLRQ�KDV�FUHDWHG�DQ�HFRV\VWHP�IRU�LQQRYDWLRQV�LQFOXGLQJ�LQFXEDWLRQ�FHQWUH�DQG�RWKHU
LQLWLDWLYHV�IRU�FUHDWLRQ�DQG�WUDQVIHU�RI�NQRZOHGJH
5HVSRQVH��
6HULFXOWXUH�:RUNVKRS
6HULFXOWXUH�LV�D�YLDEOH�DJUR�EDVHG�LQGXVWU\�DQG�VXLWHG�WR�WKH�VRFLR�HFRQRPLFDOO\�SRRU�DQG�UXUDO�,QGLD��,QGLD
RFFXSLHV�VHFRQG�SRVLWLRQ�LQ�WKH�RYHUDOO�JOREDO�VLON�SURGXFWLRQ�DQG�VWDQGV�DV�RQH�RI�WKH�PDMRU�H[SRUWHUV�RI
VLON� IDEULF� DOO� RYHU� WKH� ZRUOG�� 6HULFXOWXUH� LV� FRQVLGHUHG� DV� RQH� RI� WKH� EHVW� DOWHUQDWLYH� VRXUFHV� RI� VHOI�
HPSOR\PHQW�JHQHUDWLRQ�PDLQO\� WR� WKH� UXUDO�SRRU� IDUPHUV��6HULFXOWXUH�DOVR�SURYLGHV�KLJKHVW�HPSOR\PHQW
RSSRUWXQLWLHV�DERXW�����PLOOLRQ�SHRSOH�HYHU\�\HDU�DQG�FRQVLGHUHG�DV�RQH�RI�WKH�EHVW�DOWHUQDWLYH�VRXUFHV�RI
HPSOR\PHQW�JHQHUDWLRQ�PDLQO\�WR�WKH�UXUDO�SRRU�KDYLQJ�ZLGHU�DGDSWDELOLW\
'HSDUWPHQW�RI�]RRORJ\��1DUD\DQUDR�.DOH�6PUXWL�0RGHO�&ROOHJH��.DUDQMD��*KDGJH���RUJDQL]HG�VHULFXOWXUH
ZRUNVKRS�� 7KH� ZRUNVKRS� LV� RUJDQL]HG� DW� YDULRXV� JUDPSDQFK\DWV� LQ� D� \HDU�� 7HDFKLQJ� VWDII� RI� ]RRORJ\
GHSDUWPHQW� DQG� VWXGHQWV� RI�%LRORJ\� JURXS� JHW� LQYROYHG� LQ� WKLV�ZRUNVKRS� LQ�.DUDQMD� �*K��� WDOXND�� 7KH
ZRUNVKRS�LV�RUJDQL]HG�IRU�IDUPHUV��,Q�WKLV�ZRUNVKRS�NQRZOHGJH�RI�LPSRUWDQFH�RI�VHULFXOWXUH��LWV�VFRSH�LQ
0DKDUDVKWUD�DQG�RWKHU�SDUWV�RI� ,QGLD��SURFHVV�PXOEHUU\�FXOWLYDWLRQ��PXOEHUU\�SODQW�GLVHDVH�PDQDJHPHQW
DQG�LQVHFW�SHVW�FRQWURO�DQG�LQIRUPDWLRQ�UHODWHG�WR�UHDULQJ�RI�PXOEHUU\�VLONZRUP��%RPE\[�PRUL��LWV�GLVHDVH
PDQDJHPHQW�DQG�SHVW�FRQWURO�LV�DOVR�JLYHQ�WR�WKH�IDUPHUV��,QIRUPDWLRQ�DERXW�YDULRXV�JRYHUQPHQW�VFKHPH
DQG�VXEVLG\�JLYHQ�WR�WKH�IDUPHUV�IRU�VHULFXOWXUH�LV�DOVR�JLYHQ��7KH�PDLQ�DLP�RI�WKLV�DFWLYLW\�LV�WR�JHQHUDWH
NQRZOHGJH�DPRQJ�WKH�IDUPHUV�DERXW�VHULFXOWXUH�VR�DV�WR�PRWLYDWH�WKHP�WR�VWDUW�VHULFXOWXUH�LQGXVWU\�VLGH�E\
VLGH�E\�GRLQJ�IDUPLQJ�VR�WKDW�WKH\�FDQ�HDUQ�DGGLWLRQDO�LQFRPH��,Q�WKLV�ZRUNVKRS�9LGHRV�ILOPV�ZHUH�DOVR
VKRZQ�RQ�ODS�WRS�DERXW�PXOEHUU\�FXOWLYDWLRQ�DQG�VLONZRUP�UHDULQJ�ZLWK�337�SUHVHQWDWLRQ�

9HUPLFRPSRVWLQJ�
,Q�FROOHJH�FDPSXV�JURXQG�WZR�EHG�RI��[��IHHW�VL]H�ZDV�FRQVWUXFWHG���,Q�WKLV�EHG�GLIIHUHQW�OD\HU�RI�RUJDQLF
ZDVWH�PDWHULDO� DORQJ�ZLWK� VRLO�ZDV� ILOOHG�� � 7KH�ZDVWH�PDWHULDO� SURGXFH� IURP� FROOHJH� OLNH� JDUGHQ� SODQW
UHVLGXH��SDJHV��SODQW�OLIH�IDOO�HWF�ZDV�XVHG�IRU�YHUPLFRPSRVWLQJ�DV�D�UDZ�PDWHULDO���%\�FRQWLQXRXV�ZDWHULQJ
RQ�UHSHDWHG�GD\V�XQGHU�VKDGRZ�FRQGLWLRQ�ZLWKLQ�WKUHH�PRQWKV�SHULRG�JRRG�TXDOLW\�YHUPLFRPSRVW�ZLWK�ILQH
SDUWLFOHV�ZDV�SURGXFHG���$ERXW���TXLQWDO�PDQXUH�ZDV�SURGXFHG�IURP�HDFK�EHG��
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7KLV�KDUYHVWHG�PDQXUH�LV�XVHG�IRU�FDPSXV�JDUGHQ�DQG�SODQWV�SUHVHQW�LQ�SRWV�LQ�FDPSXV�����7KLV�LV�KLJKO\
QXWULWLYH�PDQXUH�IRU�SODQWV�DQG�FURSV����
7KH�JXLGDQFH�ZDV�JLYHQ�WR�FROOHJH�VWXGHQW�DQG�ORFDO�FRPPXQLW\�IRU�DZDUHQHVV�DQG�XVH�RI�YHUPLFRPSRVW�
7KH�RUJDQLF�PDQXUH�XVH� LV� LPSRUWDQW� IRU� VRLO�KHDOWK�DQG� LW� LQFUHDVHV� WKH� IHUWLOLW\�RI� VRLO��7KH�PDQXUH� LV
SURGXFHG�IURP�YHUPLFRPSRVWLQJ�LV�IXOO�ZLWK�HVVHQWLDO�HOHPHQW�OLNH�13.�DQG�RWKHU�PLFURQXWULHQWV�ZKLFK�LV
LPSRUWDQW�IRU�SODQW�JURZWK��
)RU� WKH�VRFLDO�DZDUHQHVV�DQG�LQFUHDVH�RI�XVH�YHUPLFRPSRVW� LQ�IXWXUH� WKH�YHUPLFRPSRVWLQJ�ZLOO�EH�GRQH
ZLWK� WKH�ZDVWH�SURGXFH� IURP� ORFDO�PXQLFLSDO�FRUSRUDWLRQ�DUHD��$OVR� WKH\�DUH� UHDG\� WR�SURYLGH�ZDVWH�RI
RUJDQLF�PDWHULDO�IRU�FROOHJH�WR�SURGXFH�YHUPLFRPSRVW�PDQXUH�

������1XPEHU�RI�ZRUNVKRSV�VHPLQDUV�FRQGXFWHG�RQ�,QWHOOHFWXDO�3URSHUW\�5LJKWV��,35��DQG�,QGXVWU\�
$FDGHPLD�,QQRYDWLYH�SUDFWLFHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH���
��������7RWDO�QXPEHU�RI�ZRUNVKRSV�VHPLQDUV�FRQGXFWHG�RQ�,QWHOOHFWXDO�3URSHUW\�5LJKWV��,35��DQG�,QGXVWU\�
$FDGHPLD�,QQRYDWLYH�SUDFWLFHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
5HSRUW�RI�WKH�HYHQW 9LHZ�'RFXPHQW
/LVW�RI�ZRUNVKRSV�VHPLQDUV�GXULQJ�WKH�ODVW���\HDUV 9LHZ�'RFXPHQW

����5HVHDUFK�3XEOLFDWLRQV�DQG�$ZDUGV
������7KH�LQVWLWXWLRQ�KDV�D�VWDWHG�&RGH�RI�(WKLFV�WR�FKHFN�PDOSUDFWLFHV�DQG�SODJLDULVP�LQ�5HVHDUFK
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
,QVWLWXWLRQDO�GDWD�LQ�SUHVFULEHG�IRUPDW 9LHZ�'RFXPHQW

������7KH�LQVWLWXWLRQ�SURYLGHV�LQFHQWLYHV�WR�WHDFKHUV�ZKR�UHFHLYH�VWDWH��QDWLRQDO�DQG�LQWHUQDWLRQDO
UHFRJQLWLRQ�DZDUGV
5HVSRQVH��<HV
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)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�$ZDUGHHV�DQG�$ZDUG�GHWDLOV 9LHZ�'RFXPHQW
H��FRSLHV�RI�WKH�OHWWHUV�RI�DZDUGV 9LHZ�'RFXPHQW

������1XPEHU��RI�3K�'�V�DZDUGHG�SHU�WHDFKHU�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH���
��������+RZ�PDQ\�3K�'V�DZDUGHG�ZLWKLQ�ODVW�ILYH�\HDUV
5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
85/�WR�WKH�UHVHDUFK�SDJH�RQ�+(,�ZHE�VLWH 9LHZ�'RFXPHQW
/LVW�RI�3K'�VFKRODUV�DQG�WKHLU�GHWDLOV�OLNH�QDPH�RI
WKH�JXLGH���WLWOH�RI�WKHVLV��\HDU�RI�DZDUG�HWF

9LHZ�'RFXPHQW

������1XPEHU�RI�UHVHDUFK�SDSHUV�SHU�WHDFKHU�LQ�WKH�-RXUQDOV�QRWLILHG�RQ�8*&�ZHEVLWH�GXULQJ�WKH�ODVW
ILYH�\HDUV
5HVSRQVH������
��������1XPEHU�RI�UHVHDUFK�SDSHUV�LQ�WKH�-RXUQDOV�QRWLILHG�RQ�8*&�ZHEVLWH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�UHVHDUFK�SDSHUV�E\�WLWOH��DXWKRU��GHSDUWPHQW�
QDPH�DQG�\HDU�RI�SXEOLFDWLRQ

9LHZ�'RFXPHQW

������1XPEHU�RI�ERRNV�DQG�FKDSWHUV�LQ�HGLWHG�YROXPHV�ERRNV�SXEOLVKHG�DQG�SDSHUV�LQ
QDWLRQDO�LQWHUQDWLRQDO�FRQIHUHQFH�SURFHHGLQJV�SHU�WHDFKHU�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
��������7RWDO�QXPEHU�RI�ERRNV�DQG�FKDSWHUV�LQ�HGLWHG�YROXPHV���ERRNV�SXEOLVKHG��DQG�SDSHUV�LQ
QDWLRQDO�LQWHUQDWLRQDO�FRQIHUHQFH�SURFHHGLQJV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV
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������� ������� ������� ������� �������
� �� �� � ��

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�ERRNV�DQG�FKDSWHUV�LQ�HGLWHG�YROXPHV���ERRNV
SXEOLVKHG

9LHZ�'RFXPHQW

����([WHQVLRQ�$FWLYLWLHV
������([WHQVLRQ�DFWLYLWLHV�LQ�WKH�QHLJKERXUKRRG�FRPPXQLW\�LQ�WHUPV�RI�LPSDFW�DQG��VHQVLWLVLQJ
VWXGHQWV�WR�VRFLDO�LVVXHV�DQG�KROLVWLF�GHYHORSPHQW�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH��
7KH�LQVWLWXWLRQ�FRQGXFWV�DQG�KROGV�QXPEHUV�RI�LQLWLDWLYH�DQG�PHDVXUHV�DLPLQJ�DW�GHYHORSPHQW�RI�VWXGHQWV
LQ�UHJDUG�ZLWK�VHQVLWL]DWLRQ�RI�VRFLDO�SUREOHPV��DQG�KLV�KHU�VRFLDO�GXWLHV�WR�EH�GLVFKDUJHG�LQ�WKH�FRXUVH�RI
OLIH��6WXGHQW�VKRXOG�EHFRPH�YLJLO�DQG�DZDUH�RI�VRFLDO�GHYHORSPHQWV�DQG�KDSSHQLQJV�DURXQG�VRFLHW\�DQG
QDWLRQ��$QG� WR� VHQVLWL]H� DQG�PDNH� WKHP�DZDUH�RI� VRFLHWDO� GXWLHV�� WKH� LQVWLWXWLRQ�XQGHUWDNHV� SURJUDP� LQ
RUGHU�WR�GHYHORS�WKH�RXWORRN�ZKLFK�ZLOO�EH�FRQWULEXWRU\�WR�WKH�GHYHORSPHQW�RI�VRFLHW\��)ROORZLQJ�LQLWLDWLYH
DQG�PHDVXUHV�DUH�XQGHUWDNHQ�E\�WKH�LQVWLWXWH�GXULQJ�ODVW�ILYH�\HDUV�

��3UHYHQWLRQ�RI�VXLFLGH�RI�)DUPHUV
7KH�LQVWLWXWLRQ�LV�ORFDWHG�LQ�WKH�KHDUW�RI�UXUDO�DUHD�LQ�.DUDQMD�WDOXND�RI�:DUGKD�GLVWULFW�LQ�9LGDUEKD�UHJLRQ�
9LGDUEKD�LV�LQIDPRXV�IRU�VXLFLGH�RI�IDUPHUV��7KH�SRSXODWLRQ�LV�KHUH�GHSHQGHQW�IRU�EUHDG�DQG�EXWWHU�XSRQ
WKH�IDUPLQJ��2ZLQJ�WR�LQFHVVDQW�GHEW�ULGGHQ��VFDQW\�UDLQ�IDOO��LQFUHDVLQJ�FRVW�RI�IHUWLOL]HUV��EDUUHQ�LQIHUWLOH
ODQG��PHDJUH� LQFRPH�IURP�\LHOGLQJ�FURSV�DQG�JUDLQ�� IDUPHUV�KHUH�DUH�SURPSWHG� WR� WDNH�H[WUHPH�VWHS�RI
FRPPLWWLQJ�VXLFLGH�
$QG�LQ�ILW�RI�UDJH�WKH\�WDNH�GUDVWLF�VWHS�WR�FRPPLW�VXLFLGH��7R�GLVVXDGH�IDUPHUV�QRW�WR�FRPPLW�VXLFLGH�DQG
WR� ERRVW� DQG� HQFRXUDJH� DQG� PRUDOH� WR� SRVLWLYHO\� OHDG� WKHLU� OLYHV�� 'U�� 6XQLO� 3DNKDOH� KDV� ZULWWHQ� DQG
SXEOLVKHG� DQWKRORJ\� QDPHG� WKH� ³.DVWNDUD\DQ´�� 'U�� 6XQLO� 3DNKDOH� DORQJ�ZLWK� VWXGHQWV� DQG� WHDFKHUV� RI
LQVWLWXWLRQ�JR�YLOODJH�WR�YLOODJH�WR�ERRVW�WKH�PRUDO�RI�IDUPHUV�ZLWK�WKH�UHFLWLQJ�WKH�SRHPV�IURP�WKH�ERRN
³.DVWNDUD\DQ´�

��%ORRG�'RQDWLRQ��(\H�'RQDWLRQ�DQG�2UJDQ�'RQDWLRQ
%ORRG�LV�SDUW�DQG�SDUFHO�RI�KXPDQ�OLIH��:LWK�LQDGHTXDWH�EORRG�VXSSO\��PDQ\�SHRSOH�VXFFXPE�WR�GHDWK��,Q
WKH�QDWLRQDO�PLVVLRQ�RI�EORRG�EDQN��WKH�LQVWLWXWLRQ�RUJDQL]HV�EORRG�GRQDWLRQ�FDPS�HYHU\�\HDU�WR�VHQVLWL]H
DQG� FUHDWH� DZDUHQHVV� RI� VLJQLILFDQFH� RI� EORRG� GRQDWLRQ�� ,Q� LQVWLWXWH� HQFRXUDJHV� QREOH� ZRUNV� RI� H\H
GRQDWLRQ�DQG�RUJDQ�GRQDWLRQ�WKURXJK�QXPEHU�RI�SURJUDPV�DQG�LQLWLDWLYHV�

��$ZDUHQHVV�RI�+HDOWK
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'XH�WR�ODFN�RI�KHDOWKFDUH�LQIUDVWUXFWXUH�DQG�SURSHU�JXLGDQFH��SHRSOH�LQ�UXUDO�DUHDV�IDOO�SUH\�WR�GLVHDVH�
YDU\LQJ�IURP�SDQGHPLF�DQG�HQGHPLF�GLVHDVH��IURP�FRQWDPLQDWHG�ZDWHU�WR�ODFN�RI�KHDOWK\�KDELWV��7DNLQJ
LQWR�DFFRXQW�WKH�VRFLDO�UHVSRQVLELOLW\��WKH�LQVWLWXWH�REVHUYHV�WKH�ZHHN�RI�WDNH�LQLWLDWLYH�IRU�HUDGLFDWLQJ�RI
$,'6�XQGHU� WKLV�GLIIHUHQW�SURJUDPV�ZHUH�RUJDQL]HG�VXFK�DV�$,'6��DZDUHQHVV�UDOO\��SRVWHU�SUHVHQWDWLRQ�
VWUHHW�SOD\��WUDLQLQJ�SURJUDPV�HWF��:LWK�WKH�FR�RSHUDWLRQ�DQG�FR�RUGLQDWLRQ�RI�166�DQG�5HG�5LEERQ�&OXE�
WKH�LQVWLWXWLRQ�DORQJ�ZLWK�VWXGHQWV�UHDFK�RXW�GRRU�WR�GRRU�WR�FUHDWH�DZDUHQHVV�DQG�VHQVLWL]H�SHRSOH�DERXW
SXOVH�SROLR��YLOODJH�FOHDQOLQHVV��DYRLG�RI�H[FHVVLYH�XVH�RI�SODVWLF�DQG�SRO\WKHQH�HWF�

��(QUROPHQW�RI�9RWHUV�DQG�DZDUHQHVV�RI�9RWLQJ
7R�HQURO�WKH�PD[LPXP�QXPEHU�RI�QHZ�YRWHUV�LQ�YRWLQJ�OLVW�GHSDUWPHQW�RI�SROLWLFDO�VFLHQFH�XQGHU�WKH�VWDWH
HOHFWLRQ�FRPPLVVLRQ�FROOHFW� WKH�IRUPV�RI�VWXGHQWV� LQ� LQVWLWXWH��,Q� WKLV�\HDU��������������VWXGHQWV�DQG�LQ
\HDU��������������VWXGHQWV�HQUROOHG�WKHLU�QDPHV�LQ�YRWLQJ�OLVW�
0RVW�RI�SHRSOH�OLYLQJ�LQ�UXUDO�DUHDV�DUH�UHOXFWDQW�WR�GLVFKDUJH�WKH�QDWLRQDO�GXW\�RI�YRWLQJ��$QG�LW�LV�EORW�RQ
RXU�GHPRFUDF\�GHVSLWH�KDYLQJ� IUDQFKLVH�RI�YRWH��SHRSOH�KDYH�DSDWK\� WR�YRWH� LQ�HOHFWLRQ��7KH� LQVWLWXWLRQ
VWULYHV�KDUG�WR�FUHDWH�DZDUHQHVV�DERXW�FDUWLQJ�YRWHV�E\�WDNLQJ�RXW�UDOO\��VZHDU�RDWK�IRU�YRWLQJ��,Q�WKH�YRWLQJ
OLVW� LQ� ��������� ���� VWXGHQWV�� DQG� LQ� ��������� ���� VWXGHQWV� HQUROOHG� WKHLU� QDPHV� DW� WKH� FDPSXV� RI� WKH
LQVWLWXWLRQ�

��&RQVHUYDWLRQ�RI�3ODQW�DQG�:DWHU
:LWK�WKH�VFDQW\�UDLQ�IDOO�DQG�XQSUHGLFWDEOH�QDWXUH�RI�0RQVRRQ��VKRUWDJH�RI�ZDWHU�LV�IDFHG�E\�SHRSOH��,Q�D
ELG�WR�PDNH�GURXJKW�IUHH�DUHD�DW�EHKHVW�RI�WKH�LQVWLWXWLRQ�WKH�LQLWLDWLYH�LV�WDNHQ�WR�SODQW�WUHHV�LQ�RSHQ�VSDFHV
LQ�RUGHU�WR�PDLQWDLQ�WKH�EDODQFH�LQ�QDWXUH�DQG�HFRORJ\��)RU�WKH�SUHVHQW�HQYLURQPHQW�DQG�FOLPDWLF�FRQGLWLRQ
RQH�RI�WKH�PDMRU�FDXVH�LV�GHIRUHVWDWLRQ��6R�WR�FRQWULEXWH�WR�RYHUFRPH�WKLV�SUREOHP�WKH�LQVWLWXWLRQ�KDV�WDNHQ
D� LQLWLDWLYH�� 7KH� SODQWDWLRQ� LV� EHLQJ� KHOG� LQ� YDULRXV� SODFHV� QHDUE\� DUHD� E\� FROOHJH� DORQJ� ZLWK� *UDP
3DQFKD\DW�GHSDUWPHQW�RI�VRFLDO� IRUHVWU\�HDFK�\HDU��7KH� LQVWLWXWH� WRRN�DFWLYH�SDUWLFLSDWLRQ�ZLWK�VWDII�DQG
VWXGHQWV�LQ���������LQ�ZDWHU�FXS��3DDQL�IRXQGDWLRQ�LQLWLDWLYH�VSRQVRUHG�E\�$DPLU�.KDQ�VDW\DPHY�MD\DWH
)RXQGDWLRQ� WR� VDYH� DQG� FRQVHUYH� WKH� ZDWHU� LQ� GURXJKW� DIIHFWHG� 0LU]DSXU� �1HUL�� YLOODJH�� $QG� RXU
FRQWULEXWLRQ�SDLG�RII�VLQFH�WKH�YLOODJH�JRW�6WDWH�$ZDUG�DQG�UHZDUG�RI�5V������/DNK�

��'LVWULEXWLRQ�RI�&ORWKV�WR�QHHG\
7HDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII��VWXGHQWV�DQG�H[WHUQDO�VWDNHKROGHUV�RI� WKH�LQVWLWXWLRQ�UXQ�WKH�DFWLYLW\�RI
FROOHFWLRQ�RI�FORWKLQJ�DQG�GLVWULEXWH�FROOHFW�RI�FORWKV�WR�WULEDO�SHRSOH�OLYLQJ�LQ�0HOJKDW�DUHD�LQ�$PUDYDWL
GLVWULFW��'HSDUWPHQW�RI�IDVKLRQ�GHVLJQLQJ�RI�WKH�LQVWLWXWLRQ�GLVWULEXWH�DUWLFOHV�RI�ZHDUDEOH�QHZO\�ERUQ�EDELHV
DW�3ULPDU\�+HDOWK�&HQWUH�LQ�.DUDQMD��'HSDUWPHQW�RI�+RPH�(FRQRPLFV�WDNHV�LQLWLDWLYH�HYHU\�\HDU�WR�PDNH
ZRPHQ�VHOI�UHOLDQW�E\�SURYLGLQJ�KDQG�RQ�SUDFWLFDO�WUDLQLQJ�RI�QXWULWLRQDO�UHFLSHV�DQG�VHZLQJ�WUDLQLQJ�

��(UDGLFDWLRQ�RI�6XSHUVWLWLRQ�DQG�$GGLFWLRQ
,Q�UXUDO�DUHDV��SHRSOH�DUH�PRVWO\�SURQH�WR�IROORZLQJ�VXSHUVWLWLRXV�FXVWRPV�DQG�ULWXDOV�DQG�\RXQJVWHUV�RI
YLOODJHV�JHW�DGGLFWHG�WR�FRXQWU\�OLTXRU�DQG�DOFRKRO��7KH�LQVWLWXWLRQ�VWULYHV�KDUG�WR�HUDGLFDWH�VRFLDO�HYLOV�DQG
EOLQG�DQG�VXSHUVWLWLRXV�FXVWRPV�E\�LQQRYDWLYH�ZD\V�DQG�PHDQV�ZLWK�VFLHQWLILF�DSSURDFK�
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������1XPEHU�RI�DZDUGV�DQG�UHFRJQLWLRQ�UHFHLYHG�IRU�H[WHQVLRQ�DFWLYLWLHV�IURP�*RYHUQPHQW
�UHFRJQLVHG�ERGLHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH���
��������7RWDO�QXPEHU�RI�DZDUGV�DQG�UHFRJQLWLRQ�UHFHLYHG�IRU�H[WHQVLRQ�DFWLYLWLHV�IURP�*RYHUQPHQW
�UHFRJQLVHG�ERGLHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�DZDUGV�IRU�H[WHQVLRQ�DFWLYLWLHV�LQ�ODVW��
\HDUV

9LHZ�'RFXPHQW

H�FRS\�RI�WKH�DZDUG�OHWWHUV 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������1XPEHU�RI�H[WHQVLRQ�DQG�RXWUHDFK�3URJUDPV�FRQGXFWHG�LQ�FROODERUDWLRQ�ZLWK�,QGXVWU\�
&RPPXQLW\�DQG�1RQ��*RYHUQPHQW�2UJDQL]DWLRQV�WKURXJK�166��1&&��5HG�&URVV��<5&�HWF���GXULQJ
WKH�ODVW�ILYH�\HDUV�
5HVSRQVH����
��������1XPEHU�RI�H[WHQVLRQ�DQG�RXWUHDFK�3URJUDPV�FRQGXFWHG�LQ�FROODERUDWLRQ�ZLWK�,QGXVWU\��&RPPXQLW\
DQG�1RQ��*RYHUQPHQW�2UJDQL]DWLRQV�WKURXJK�166��1&&��5HG�&URVV��<5&�HWF���\HDU�ZLVH�GXULQJ�WKH�ODVW
ILYH�\HDUV

������� ������� ������� ������� �������
�� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
5HSRUWV�RI�WKH�HYHQW�RUJDQL]HG 9LHZ�'RFXPHQW
1XPEHU�RI�H[WHQVLRQ�DQG�RXWUHDFK�SURJUDPV
FRQGXFWHG�ZLWK�LQGXVWU\�FRPPXQLW\�HWF�IRU�WKH�ODVW
ILYH�\HDUV

9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ�H[WHQVLRQ�DFWLYLWLHV�ZLWK�*RYHUQPHQW
2UJDQLVDWLRQV���1RQ�*RYHUQPHQW�2UJDQLVDWLRQV�DQG�SURJUDPV�VXFK�DV�6ZDFKK�%KDUDW��$LGV
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$ZDUHQHVV��*HQGHU�,VVXH��HWF��GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
��������7RWDO�QXPEHU�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ�H[WHQVLRQ�DFWLYLWLHV�ZLWK�*RYHUQPHQW�2UJDQLVDWLRQV��1RQ�
*RYHUQPHQW�2UJDQLVDWLRQV�DQG�SURJUDPV�VXFK�DV�6ZDFKK�%KDUDW��$LGV�$ZDUHQHVV��*HQGHU�,VVXH��HWF��\HDU�
ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� ��� ��� ��� ���

)LOH�'HVFULSWLRQ 'RFXPHQW
5HSRUW�RI�WKH�HYHQW 9LHZ�'RFXPHQW
$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ
H[WHQVLRQ�DFWLYLWLHV�ZLWK�*RYW��RU�1*2�HWF�

9LHZ�'RFXPHQW

����&ROODERUDWLRQ
������1XPEHU�RI�OLQNDJHV�IRU�IDFXOW\�H[FKDQJH��VWXGHQW�H[FKDQJH��LQWHUQVKLS��ILHOG�WULS��RQ�WKH�MRE
WUDLQLQJ��UHVHDUFK��HWF�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
��������1XPEHU�RI�OLQNDJHV�IRU�IDFXOW\�H[FKDQJH��VWXGHQW�H[FKDQJH��LQWHUQVKLS��ILHOG�WULS��RQ�WKH�MRE
WUDLQLQJ��UHVHDUFK��HWF�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�&ROODERUDWLYH�DFWLYLWLHV�IRU�UHVHDUFK�
IDFXOW\�HWF�

9LHZ�'RFXPHQW

&RSLHV�RI�FROODERUDWLRQ 9LHZ�'RFXPHQW

������1XPEHU�RI�IXQFWLRQDO�0R8V�ZLWK�LQVWLWXWLRQV�RI�1DWLRQDO��,QWHUQDWLRQDO�LPSRUWDQFH��2WKHU
,QVWLWXWLRQV��,QGXVWULHV��&RUSRUDWH�KRXVHV�HWF���GXULQJ�WKH�ODVW�ILYH�\HDUV��RQO\�IXQFWLRQDO�0R8V�ZLWK
RQJRLQJ�DFWLYLWLHV�WR�EH�FRQVLGHUHG��
5HVSRQVH���
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6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

��������1XPEHU�RI�IXQFWLRQDO�0R8V�ZLWK�LQVWLWXWLRQV�RI�QDWLRQDO��LQWHUQDWLRQDO�LPSRUWDQFH��RWKHU
XQLYHUVLWLHV��LQGXVWULHV��FRUSRUDWH�KRXVHV�HWF��\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV��RQO\�IXQFWLRQDO�0R8V
ZLWK�RQJRLQJ�DFWLYLWLHV�WR�EH�FRQVLGHUHG�

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
H�FRSLHV�RI�WKH�0R8V�ZLWK�LQVWLWXWLRQ��LQGXVWU\�
FRUSRUDWH�KRXVH

9LHZ�'RFXPHQW

'HWDLOV�RI�IXQFWLRQDO�0R8V�ZLWK�LQVWLWXWLRQV�RI
QDWLRQDO��LQWHUQDWLRQDO�LPSRUWDQFH�RWKHU�XQLYHUVLWLHV
HWF��GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW
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&ULWHULRQ�����,QIUDVWUXFWXUH�DQG�/HDUQLQJ�5HVRXUFHV
����3K\VLFDO�)DFLOLWLHV

������7KH�LQVWLWXWLRQ�KDV�DGHTXDWH�IDFLOLWLHV�IRU�WHDFKLQJ��OHDUQLQJ��YL]���FODVVURRPV��ODERUDWRULHV�
FRPSXWLQJ�HTXLSPHQW��HWF�
5HVSRQVH��
7KH�&ROOHJH�KDV�DGHTXDWH�IDFLOLWLHV�IRU�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ�LQ�RUGHU�WR�SURYLGH�WKH�EHVW�SRVVLEOH
HGXFDWLRQ�WR�WKH�VWXGHQWV��7KH�WRWDO�DUHD�RI�WKH�FROOHJH�VSUHDGV�RYHU�����DFUHV�RI�ODQG��7KH�FROOHJH�KDV�EXLOW
LWV�LQIUDVWUXFWXUH�HYHU\�\HDU�IURP�LWV�H[LVWHQFH�DV�SHU�QHHG�RI�YDULRXV�GHSDUWPHQWV��,WV�FDPSXV�KDV�ODUJH�RQH
EXLOGLQJ�WKDW�DFFRPPRGDWHV�WKH�DGPLQLVWUDWLYH�RIILFH��DFDGHPLF�GHSDUWPHQWV��&ODVV�URRPV��/DERUDWRULHV�
6HPLQDU� KDOO� DQG� OLEUDU\�� *UDQWV� IURP� 8*&� DQG� FROOHJH� PDQDJHPHQW� IXQGV� DUH� XVHG� WR� GHYHORS
LQIUDVWUXFWXUH�WR�SURPRWH�D�JRRG�WHDFKLQJ�OHDUQLQJ�HQYLURQPHQW��7KH�OHFWXUH�URRPV�KDYH�VSDFLRXV�VSDFH
ZLWK�ZHOO� IXUQLVKHG�� 7KH� ODERUDWRULHV� DUH�ZHOO� HTXLSSHG� DQG� FDUHIXOO\�PDLQWDLQHG� HYHU\� \HDU�� 7KHUH� LV
DGHTXDWH�IDFLOLW\�IRU�WKH�VWXGHQWV�WR�SHUIRUP�DOO�WKH�SUHVFULEHG�H[SHULPHQWV�DQG�WKHLU�ZRUNV�
$SDUW�IURP�WKHVH��&ROOHJH�KDV�D�PXOWLSXUSRVH�KDOO��JLUOV�KRVWHO�XQGHU�FRQVWUXFWLRQ�SURFHVV�DQG�LW�LV�RQ�ILQDO
VWDJH��FRPPRQ�URRP�IRU�JLUOV��*\P��VRPH�LQVWUXPHQW�DUH�WKHLU���&\FOH�VWDQG�DQG�PXOWLSOH�SOD\�JURXQGV�
7KH�IDFLOLWLHV�DUH�EHLQJ�UHJXODUO\�XSJUDGHG�DV�SHU�WKH�UHTXLUHPHQWV�RI�WKH�GHSDUWPHQWV�

&ROOHJH�KDV�DGHTXDWH�LQIUDVWUXFWXUH�IRU�WHDFKLQJ�OHDUQLQJ��'HWDLOV�DUH�PHQWLRQHG�EHORZ�

6U�1R� ,QIUDVWUXFWXUDO�)DFLOLW\ 4XDQWLW\
�� &ODVVURRPV ���DW�WLPHV�WKH�ODEV�DUH�DOVR�XVHG�DV�FODVVURRPV�
�� 'LJLWDO�&ODVVURRPV �����2XW�RI����FODVVURRPV�
�� 0XOWLSXUSRVH�6HPLQDU�+DOOV ��
�� *LUOV�&RPPRQ�5RRP ��
�� /LEUDU\ ��
�� 3ULQFLSDO�FDELQ ��
�� 2IILFH��$GPLQLVWUDWLYH� ��
�� ,4$& ��
�� 6WDII�URRP ��

7RWDO�1XPEHUV�RI�/DERUDWRULHV�����
6U�1R� 'HSDUWPHQW 1R��RI�ODERUDWRULHV
� &RPSXWHU�ODE ��
� 3K\VLFV ��
� &KHPLVWU\ ��
� =RRORJ\ ��
� %RWDQ\ ��
� +RPH�6FLHQFH ��
� )DVKLRQ�'HVLJQLQJ ��
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2WKHU�IDFLOLWLHV�IRU�WHDFKLQJ�OHDUQLQJ�SURFHVV�
6U�1R� (TXLSPHQWV 4XDQWLW\
�� /&'�3URMHFWRUV ��
�� 1XPEHU�RI�&RPSXWHUV ��
�� 'LJLWDO�%RDUG ��
�� 1R��RI�SULQWHUV ��
�� 6FDQQHU ��
�� /DSWRS ��
�� )D[�0DFKLQH ��
�� 'LJLWDO�&DPHUD ��
�� /('�79 ��
�� ;HUR[�0DFKLQH ��

������7KH�LQVWLWXWLRQ�KDV�DGHTXDWH�IDFLOLWLHV�IRU�VSRUWV��JDPHV��LQGRRU��RXWGRRU��J\PQDVLXP��\RJD
FHQWUH�HWF���DQG�FXOWXUDO�DFWLYLWLHV
5HVSRQVH��
7KH�&ROOHJH�KDV�LQGLYLGXDO�VSDFH��6L]H�����;����VT��IW���IRU�3K\VLFDO�(GXFDWLRQ�'HSDUWPHQW�IRU�6SRUWV�DQG
*DPHV��7KH�\HDU�RI�HVWDEOLVKPHQW�RI�WKLV�GHSDUWPHQW�IURP�WKH�H[LVWHQFH�RI�FROOHJH�LV������7KH�FROOHJH�KDV
IXOO�WLPH�'LUHFWRU�RI�SK\VLFDO�HGXFDWLRQ�GHSDUWPHQW�DQG�KH�JLYHV�H[FHOOHQW�FRDFKLQJ�WR�WKH�SOD\HUV��6SRUWV
&RPPLWWHH�WR�HIIHFWLYHO\�RUJDQL]H�YDULRXV�VSRUWV�RQ�WKH�FDPSXV�IRU�WKH�VWXGHQWV�DQG�DOVR�VWDII��6WXGHQWV�RI
DOO� WKH� VWUHDPV� �$UWV�� &RPPHUFH� DQG� 6FLHQFH�� SDUWLFLSDWH� LQ� YDULRXV� VSRUWV� DQG� JDPHV� FRPSHWLWLRQV
RUJDQL]HG�LQ�WKH�FROOHJH�FDPSXV�DV�ZHOO�DV�LQ�5�7�0��1DJSXU�8QLYHUVLW\��1DJSXU�
7KH�FROOHJH�RIIHUV�WKH�IROORZLQJ�IDFLOLWLHV�WR�SURPRWH�VSRUWV�

6SRUWV�KDOO� �3K\VLFDO� HGXFDWLRQ�GHSDUWPHQW� VL]H����;���� VT�� IW��� IRU� LQGRRU�JDPHV� OLNH�&DURPV�
&KHVV�DQG�7DEOH�7HQQLV��7KH�SOD\HU�IUHTXHQFLHV�RU�XVHU�UDWH�IRU�SOD\LQJ�JDPHV�DSSUR[LPDWH������
SHU�GD\�
7KH� VL]H� RI� SOD\JURXQG���DFUHV� IRU�2XWGRRU� JDPHV� OLNH�9ROOH\�%DOO��%DGPLQWRQ��.KR�.KR� DQG
.DEDGGL��&ULFNHW�DQG�)RRW�%DOO�JURXQG��)RU�WKH�SUDFWLFHV����WR����VWXGHQWV�DUH�SUHVHQW��IURP�WKHVH
HYHU\� \HDU� GHSDUWPHQW� VHOHFW� WHDP� IRU�PDWFKHV� DW� WKH� WLPH� RI� DQQXDO� JDWKHULQJ� RU� LQWHU� FROOHJH
FRPSHWLWLRQV�
*\P�KDV�VRPH�LQVWUXPHQW�DUH�DYDLODEOH�LQ�SK\VLFDO�HGXFDWLRQ�GHSDUWPHQW�IRU�ILWQHVV�DQG�KHDOWK�
8QLIRUPV� DQG� VSRUWV� NLWV� DUH�SURYLGHG� IRU� DOO� WKRVH� VWXGHQWV�ZKR�SDUWLFLSDWH� DW�PDMRU� HYHQWV� �DW
XQLYHUVLW\�OHYHO��

7KH�FROOHJH�JURXQG�LV�RSHQ�WR�WKH�JHQHUDO�SXEOLF�IRU�JDPHV��PRUQLQJ�HYHQLQJ�ZDON�DQG�\RJD�
&8/785$/�$&7,9,7,(6�
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7KH�&XOWXUDO�&RPPLWWHH�SOD\V�D�YLWDO�UROH�LQ�HQFRXUDJLQJ�VWXGHQW¶V�WDOHQW�WR�SDUWLFLSDWH�LQ�YDULRXV�FXOWXUDO
HYHQWV��&ROOHJH�KDV�VSHFLDO�FRPPLWWHH�IRU�KROGLQJ�FXOWXUDO�DFWLYLWLHV�GXULQJ�WKH�\HDU��7KLV�FRPPLWWHH�JXLGH
DQG�WUDLQ�WKH�VWXGHQWV��7KH�FRPPLWWHH�RUJDQL]HV�FXOWXUDO�DFWLYLWLHV�FRPSHWLWLRQV�HYHU\�\HDU�OLNH�0HKHQGL�
5DJROL��3RVWHU��0XVLF��'DQFH��'HEDWH��7HDFKHUV�GD\��,QGHSHQGHQFH�'D\�DQG�DQQXDO�JDWKHULQJ�HWF�
7KH�FROOHJH�KDV�SXUFKDVHG�YDULRXV�LQVWUXPHQWV��WDSH�UHFRUGHU��PLF�V\VWHP��FDUSHW��VWDJH�HWF��WR�IDFLOLWDWH�WKH
FXOWXUDO� DFWLYLWLHV� DQG� HQKDQFH� VWXGHQW¶V� LQWHUHVW�� $� VHSDUDWH� VSDFH� LQ� 166� GHSDUWPHQW� LV� DOORWWHG� IRU
NHHSLQJ�WKH�LQVWUXPHQWV�VDIHO\�

������3HUFHQWDJH�RI�FODVVURRPV�DQG�VHPLQDU�KDOOV�ZLWK�,&7���HQDEOHG�IDFLOLWLHV�VXFK�DV�VPDUW�FODVV�
/06��HWF
5HVSRQVH���
��������1XPEHU�RI�FODVVURRPV�DQG�VHPLQDU�KDOOV�ZLWK�,&7�IDFLOLWLHV
)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�FODVVURRPV�DQG�VHPLQDU�KDOOV�ZLWK�,&7
HQDEOHG�IDFLOLWLHV

9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�EXGJHW�DOORFDWLRQ��H[FOXGLQJ�VDODU\�IRU�LQIUDVWUXFWXUH�DXJPHQWDWLRQ
GXULQJ�WKH�ODVW�ILYH�\HDUV�
5HVSRQVH������
��������%XGJHW�DOORFDWLRQ�IRU�LQIUDVWUXFWXUH�DXJPHQWDWLRQ��H[FOXGLQJ�VDODU\�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH
\HDUV��,15�LQ�/DNKV�

������� ������� ������� ������� �������
���� ���� ���� ���� �����

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�EXGJHW�DOORFDWLRQ��H[FOXGLQJ�VDODU\�GXULQJ
WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

$XGLWHG�XWLOL]DWLRQ�VWDWHPHQWV 9LHZ�'RFXPHQW

����/LEUDU\�DV�D�/HDUQLQJ�5HVRXUFH
������/LEUDU\�LV�DXWRPDWHG�XVLQJ�,QWHJUDWHG�/LEUDU\�0DQDJHPHQW�6\VWHP���,/06�
5HVSRQVH��
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7KH�WRWDO�DUHD�RI�WKH�OLEUDU\�LV��������VTXDUH�PHWHU��7KHUH�DUH���FRPSDUWPHQWV�IRU�VWXGHQWV�UHDGLQJ�VSDFH�
ERRNV� LVVXH�FHQWUH��FRPSXWHU�EURZVLQJ�FHQWUH� �,7�]RQH���ERRNV�6WRUDJH�DQG� OLEUDULDQ�FDELQ��7KH� OLEUDU\
VXEVFULEHG�WR�PDQ\�QHZV�SDSHUV�DQG�PDJD]LQHV�IRU�VWXGHQWV�DV�ZHOO�DV�LV�DYDLODEOH�LQ�VWDII�URRP�DOVR�

7RWDO�VHDWLQJ�FDSDFLW\�IRU�VWXGHQWV����
7LPLQJ�RQ�FROOHJH�ZRUNLQJ�KRXUV�������D�P��WR������S�P�
7LPLQJ�1RQ�ZRUNLQJ�KRXUV�������S�P��WR������S�P���)RU�&RPSHWLWLYH�([DP�6WXGLHV�
7LPLQJ�'XULQJ�YDFDWLRQV�DQG�H[DP�������D�P��WR������S�P�
2Q�KROLGD\��&ORVHG

$�/LEUDU\�KDV�WRWDO�QXPEHU�RI�ERRNV�LV��������DQG�LW�KDV�EHHQ�ZHOO�IXQFWLRQLQJ�LQ�WKH�FROOHJH��SURYLGLQJ
ERRNV�WR�PHULWRULRXV��QHHG\�DQG�XQGHUSULYLOHJHG�VWXGHQWV�
/LEUDU\� FRQGXFW� IUHTXHQW�SURJUDPV� OLNH� DZDUHQHVV�SURJUDPV��1DWLRQDO�/LEUDU\�GD\� WR� LQFXOFDWH� UHDGLQJ
KDELWV�DPRQJ�WKH�VWXGHQWV�ZKLFK�LV�JHWWLQJ�YDQLVKHG��/LEUDU\�EXGJHW�VKRXOG�EH�HQKDQFHG�IRU�WKH�SXUFKDVH
RI�OLEUDU\�ERRNV��HTXLSPHQWV�DQG�UHQRYDWLRQV�RI�H[LVWLQJ�LQIUDVWUXFWXUH��/LEUDU\�VHUYLFHV�PXVW�EH�H[WHQGHG
PRUH�WR�SXEOLF��&&79�&DPHUDV�VKRXOG�EH�LQVWDOOHG�ZLWKLQ�WKH�OLEUDU\�DQG�UHDGLQJ�URRPV�

,7&�IDFLOLWLHV�LQ�/LEUDU\�
7RWDO�QR��RI�FRPSXWHUV�LQ�OLEUDU\��������IRU�/LEUDULDQ������IRU�ERRN�LVVXH������IRU�WHDFKHUV�DQG�VWXGHQWV�WR�DFFHVV�H�UHVRXUFHV�
:L�)L $OO
3ULQWHU ��
;HUR[�PDFKLQH ��
,QYHUWHU ��
/('�79 ��
'9'�3OD\HU ��

7KH�&ROOHJH�KDV�VHQW�WKH�VXEVFULSWLRQ�IRU�WKH�1�OLVW�SURJUDPV�E\�,1)/,%1(7�XQGHU�ZKLFK�FROOHJH�OLEUDU\
ZLOO�JHW�DFFHVV�WR�H�UHVRXUFHV�IRU�WKH�EHQHILW�WR�WHDFKHUV�DV�ZHOO�DV�VWXGHQWV��)HHGEDFN�IURP�WKH�VWXGHQWV�LV
WDNHQ�RUDO�RU�LQ�WKH�IRUP�RI�VXJJHVWLRQ�ER[�LQVWDOOHG�RXWVLGH�WKH�OLEUDU\�DQG�QHZ�DUULYDO�ERRNV��MRXUQDOV�HWF
ZKLFK�DUH�LQIRUPHG�WR�WKH�VWXGHQWV�E\�GLVSOD\LQJ�RQ�WKH�QRWLFH�ERDUG�
/LEUDU\� LV� DXWRPDWHG� XVLQJ� ,QWHJUDWHG� /LEUDU\�0DQDJHPHQW� 6\VWHP� �,/06�� DQG� LWV� IHDWXUHV� DUH
VRIWFRS\�ERRN�DWWDFK��ERRN�FRYHU�SKRWR�DWWDFKHG��PXOWL�XVHU��PXOWL�OLQJXDO��EDUFRGH��QR�GDWD�VWRUDJH�OLPLW
HWF�

6U��1R� 1DPH�RI�WKH�,/06�VRIWZDUH 1DWXUH�RI�DXWRPDWLRQ
��IXOO\�RU�SDUWLDOO\�

9HUVLRQ <HDU�RI�DXWRPDWLRQ

�� 0DVWHU�6RIWZDUH�/LEPDQ 3DUWLDOO\ :HE�EDVHG �������
�� 0DVWHU�6RIWZDUH�/LEPDQ 3DUWLDOO\ :HE�EDVHG �������
�� 0DVWHU�6RIWZDUH�/LEPDQ 3DUWLDOO\ :HE�EDVHG �������
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�� 0DVWHU�6RIWZDUH�/LEPDQ 3DUWLDOO\ :HE�EDVHG �������
�� :HE�EDVHG�/LEPDQ 3DUWLDOO\ :HE�EDVHG �������

)LOH�'HVFULSWLRQ 'RFXPHQW
/LQN�IRU�$GGLWLRQDO�,QIRUPDWLRQ 9LHZ�'RFXPHQW

������&ROOHFWLRQ�RI�UDUH�ERRNV��PDQXVFULSWV��VSHFLDO�UHSRUWV�RU�DQ\�RWKHU�NQRZOHGJH�UHVRXUFHV�IRU
OLEUDU\�HQULFKPHQW
5HVSRQVH��
7KH�FROOHJH�/LEUDU\�KDV�/LEUDU\�$GYLVRU\�&RPPLWWHH�FRQVLVWLQJ�RI�WKH�IROORZLQJ�PHPEHUV�
'U��6��3��'KDQZDWH�3UHVLGHQW
6KUL��9��5��*XGKDGH�6HFUHWDU\
'U��6��1��3DNKDOH�0HPEHU
'U��8��3��0HVKUDP�0HPEHU
3URI��6��1��*RGEROH�0HPEHU
0U��6DWLVK�&KDYKDQ��%�6F�,,,�0HPEHU
0U��9DLEKDY�'KREDOH��%�&RP�,,�0HPEHU
7KH� &RPPLWWHH� KDV� JLYHQ� YDULRXV� UHFRPPHQGDWLRQV� WR� LPSURYHPHQW� RI� H[LVWLQJ� LQIUDVWUXFWXUH� DQG
IDFLOLWLHV��7KH�OLEUDU\�KDV�PDQ\�WH[W�ERRNV��UHIHUHQFH�ERRNV��PDJD]LQH�DQG�MRXUQDOV�HWF��IRU�UH�FUHDWLRQ�RI
NQRZOHGJH�

/LVW�RI�UDUH�ERRNV�
6U��1R� 1DPH�RI�WKH�ERRN 1DPH�RI�WKH

SXEOLVKHU
1DPH�RI�WKH�DXWKRU

� 7KH�+LWDYDGD��&HQWHQDU\�\HDU
����������

7KH�)URQW�3DJH

7KH�KLWDYDGD
*URXS��5DMHQGUD

SXURKLW
%DQZDULODO�3XURKLW�
9LMD\�3KDQVKLNDU�

$DVDZDUL�6KHQROLNDU��5DKXO�'L[LW�

3DJH������� �������������������
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/LVW�RI�6SHFLDO�UHSRUWV��
6U��1R� 1DPH�RI�WKH�UHSRUW 1DPH�RI�WKH

SXEOLVKHU
1DPH�RI�WKH�DXWKRU 1R��RI

FRSLHV
� 5HJLRQDO�,PEDODQFH�LQ�0DKDUDVKWUD

�'KDQGHNDU�VDPLWL�UHSRUW�
*RYW��RI�0DKDUDVKWUD 3URI��9��0��'DQGHNDU ��

� %DODQFHG�5HJLRQDO�'HYHORSPHQW�LVVXH�LQ
0DKDUDVKWUD

�.HONDU�VDPLWL�UHSRUW�

*RYW��RI�0DKDUDVKWUD 'U��9LMD\�.HONDU ��

7KH� FROOHJH� KDV� WH[W� ERRNV�� UHIHUHQFH� ERRNV�� PDJD]LQH�� MRXUQDOV� HWF� DQG� WKHLU� YDOXHV� SHU
\HDUV�

6U��1R� <HDU 7H[W�%RRN�DQG�5HIHUHQFH�%RRN -RXUQDO 0DJD]LQH

� ������� ��� �� ��
9DOXHV �������� ����� ����

� ������� ��� �� ��
9DOXHV ������ ����� ����

� ������� ��� �� ��
9DOXHV ������ ����� ����

� ������� ��� �� ��
9DOXHV ������ ����� ����

� ������� ��� �� ��
9DOXHV ������ ����� ����

1RZ�� WKH� FROOHJH� KDV� WRWDO� QXPEHU� RI� ERRNV� ������� �3ULFH��5V�� ����������� DQG� WKH� FROOHJH� OLEUDU\� DOVR
GRLQJ�SXUFKDVLQJ�ERRNV��QRWHV��'9'¶V�HWF��IRU�H[FHOOHQW�GHYHORSPHQW�RI�WHDFKLQJ�OHDUQLQJ�PHWKRG�

������'RHV�WKH�LQVWLWXWLRQ�KDYH�WKH�IROORZLQJ�
��H�MRXUQDOV
��H�6KRGK6LQGKX
��6KRGKJDQJD�0HPEHUVKLS
��H�ERRNV
��'DWDEDVHV

$��$Q\���RI�WKH�DERYH
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%��$Q\���RI�WKH�DERYH
&��$Q\���RI�WKH�DERYH
'��$Q\���RI�WKH�DERYH

5HVSRQVH��%��$Q\���RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�VXEVFULSWLRQV�OLNH�H�MRXUQDOV�H�
6KRGK6LQGKX�6KRGKJDQJD�0HPEHUVKLS�HWF�

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�DQQXDO�H[SHQGLWXUH�IRU�SXUFKDVH�RI��ERRNV�DQG�MRXUQDOV��GXULQJ�WKH�ODVW�ILYH�\HDUV
�,15�LQ�/DNKV�
5HVSRQVH������
��������$QQXDO�H[SHQGLWXUH�IRU�SXUFKDVH�RI��ERRNV�DQG�MRXUQDOV��\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV��,15
LQ�/DNKV�

������� ������� ������� ������� �������
���� ���� ���� ���� ����

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�DQQXDO�H[SHQGLWXUH�IRU�SXUFKDVH�RI�ERRNV
DQG�MRXUQDOV�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

$XGLWHG�VWDWHPHQWV�RI�DFFRXQWV 9LHZ�'RFXPHQW

������$YDLODELOLW\�RI�UHPRWH�DFFHVV�WR�H�UHVRXUFHV�RI�WKH�OLEUDU\
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�UHPRWH�DFFHVV�WR�H�UHVRXUFHV�RI�WKH�OLEUDU\ 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������3HUFHQWDJH�SHU�GD\�XVDJH�RI�OLEUDU\�E\�WHDFKHUV�DQG�VWXGHQWV
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5HVSRQVH������
��������$YHUDJH�QXPEHU�RI�WHDFKHUV�DQG�VWXGHQWV�XVLQJ�OLEUDU\�SHU�GD\�RYHU�ODVW�RQH�\HDU
5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�OLEUDU\�XVDJH�E\�WHDFKHUV�DQG�VWXGHQWV 9LHZ�'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

����,7�,QIUDVWUXFWXUH
������,QVWLWXWLRQ�IUHTXHQWO\�XSGDWHV�LWV�,7�IDFLOLWLHV�LQFOXGLQJ�:L�)L
5HVSRQVH��
7KH� &ROOHJH� KDV� VXIILFLHQW� ,7� IDFLOLWLHV� L�H�� ,QWHUQHW� FRQQHFWLRQ� �:L�)L��� RQH� PRYHDEOH� VPDUW� ERDUG�
,1),%1(7� IDFLOLW\� LQ� WKH� OLEUDU\�� FRPSXWHUV�� SULQWHUV�� VFDQQHUV��/&'�SURMHFWRUV� DQG�GLJLWDO� FODVVURRPV
ZLWK�PXOWLPHGLD�IDFLOLW\�ZKLFK�WKH�VWDII�FDQ�XWLOL]H�DQ\�WLPH�WR�SUHSDUH�WKHLU�FRXUVH�WHDFKLQJ�PDWHULDO�RU
OHFWXUHV��1HDUO\�HYHU\�IDFXOW\�PHPEHU�HQMR\V�WKH�IDFLOLW\�RI�FRPSXWHU�ZLWK�LQWHUQHW�FRQQHFWLRQ��7KH�FROOHJH
DSSRLQWV�D�V\VWHPV�DGPLQLVWUDWRU�IRU�HIILFLHQW�PDLQWHQDQFH�RI�FRPSXWHUV��,QWHUQHW�IDFLOLW\�LV�DYDLODEOH�LQ�RXU
DOO�WKH�FROOHJH�SUHPLVHV�KDYLQJ�FRPSXWHU�ODEV��OLEUDU\��DGPLQLVWUDWLYH�EORFN�ZKHUH�VWDII�DQG�VWXGHQWV�FDQ
DFFHVV�LQWHUQHW�DFFRUGLQJ�WR�WKHLU�UHTXLUHPHQWV��6WXGHQWV�DUH�DGYLVHG�WR�PDNH�XVH�RI�,&7�WR�SUHSDUH�YDULRXV
DVVLJQPHQWV��SURMHFWV�JLYHQ�E\� WHDFKHUV�DQG� IRU�SDUWLFLSDWLRQ� LQ� VHPLQDUV�FRPSHWLWLRQV�RUJDQL]HG� LQ� WKH
FROOHJH�7KH�IDFXOW\� LV�HQFRXUDJHG� WR�XVH�SRZHU�SRLQW�SUHVHQWDWLRQV� IRU�GHOLYHULQJ� OHFWXUHV�DQG� WHFKQLFDO
WDONV��,Q�WKH�GHSDUWPHQWDO�VHPLQDUV�GHOLYHUHG�E\�VWXGHQWV��WKH\�DUH�HQFRXUDJHG�WR�XVH�ODWHVW�PHWKRGRORJLHV
IRU� WKHLU� SUHVHQWDWLRQV�� 7KH� FROOHJH� LV� WR� VXSSRUW� DQG� IDFLOLWDWH� WKH� WHDFKLQJ� HYDOXDWLRQ�� UHVHDUFK� DQG
DGPLQLVWUDWLYH�ZRUNV�GRQH�E\�WKH�FROOHJH�DQG�XSGDWHG�VHUYHUV�IRU�EHWWHU�SHUIRUPDQFH�DQG�IOH[LELOLW\�
7KH�FROOHJH�LQWHQGV�WR�XSJUDGH�,7�LQIUDVWUXFWXUH�DQG�DVVRFLDWHG�IDFLOLWLHV�E\�SXUFKDVLQJ�RI�QHZ�KDUGZDUH�DV
ZHOO�DV�VRIWZDUH�IRU�OLEUDU\��FRPSXWHU�ODE��GHSDUWPHQWV�DQG�RIILFHV��8S�JUDGDWLRQ�LV�GRQH�E\�UHSODFLQJ�WKH
ROG�V\VWHPV�ZLWK�QHZ�RQHV�DQG�ROG�V\VWHPV�DUH�XSJUDGHG�ZLWK�ODWHVW�FRQILJXUDWLRQ�ZKLFKHYHU�LV�SRVVLEOH
DQG� DYDLODELOLW\� RI� IXQGV�� 7KH� &ROOHJH� SXUFKDVHV� QHZ� V\VWHPV�ZLWK� ODWHVW� WHFKQRORJ\� DFFRUGLQJ� WR� WKH
UHTXLUHPHQW�

:L�)L�IDFLOLW\��7KH�&ROOHJH�KDV�FRPSXWHUL]HG�DOO�WKH�RSHUDWLRQV�RI�WKH�RIILFH�DQG�H[WHQGV�WKLV�IDFLOLW\�LQ�WKH
WHDFKLQJ�GHSDUWPHQWV��&ROOHJH�KDV�RSHQ�:L�)L�LQ�WKH�FDPSXV��7KH�&ROOHJH����%URDGEDQG�FRQQHFWLRQV�RI
%61/��FRQQHFWLRQ�W\SH�'6/��5-����(WKHUQHW�/$1��/RFDO�$UHD�1HWZRUN��ZLWK�VSHHG���0%36����0%36
DQG� WKLV� VHUYLFH� DQQXDOO\� XSGDWHG�� $OO� WKH� GHSDUWPHQWV� DUH� FRQQHFWHG� WR�:L�)L� LQ� DGGLWLRQ� WR� H[LVWLQJ
%URDGEDQG�FRQQHFWLRQV��7KH�LQVWLWXWH�KDV�UHFHQWO\�VXEVFULEH�WR�WKH�VHUYLFH�RI�-LR�ZL�IL�VHUYLFH�SURYLGHG�E\
-LR�FRPSDQ\��7KH�-LR�ZL�IL�IDFLOLW\�KDV�EHFRPH�IXQFWLRQDO�IURP�WKH�VHVVLRQ����������7KLV�IDFLOLW\�LV�EHLQJ
XVHG�E\�WHDFKLQJ�VWDII��DGPLQLVWUDWLYH�VWDII�DQG�VWXGHQWV�LQ�WKH�FROOHJH�SUHPLVHV�
7KH�OLEUDU\�ZLWK�,&7�IDFLOLW\�LV�RSHQ�WR�IDFXOW\�DQG�VWXGHQWV�IRU�OHDUQLQJ�UHVRXUFHV��6WXGHQWV�XVH�LQWHUQHW
DYDLODEOH� LQ� FROOHJH� DQG� OLEUDU\� WR� VHDUFK� VWXG\�PDWHULDO� IRU� WKHLU� UHOHYDQW� WRSLFV�� /LEUDU\� SURYLGHV� WKH
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VXEVFULSWLRQ�RI�1�/,67�DQG�,QWHUQHW�FRQQHFWLYLW\�WR�DFFHVV�MRXUQDOV��H�OHDUQLQJ�PDWHULDO�IRU�WHDFKHUV�DQG
VWXGHQWV�IRU�NQRZOHGJH�HQKDQFHPHQW�

������6WXGHQW���&RPSXWHU�UDWLR
5HVSRQVH�������
)LOH�'HVFULSWLRQ 'RFXPHQW
6WXGHQW���&RPSXWHU�UDWLR 9LHZ�'RFXPHQW

������$YDLODEOH�EDQGZLGWK�RI�LQWHUQHW�FRQQHFWLRQ�LQ�WKH�,QVWLWXWLRQ��/HDVH�OLQH�
! ���0%36
������0%36
������0%36
�����0%36

5HVSRQVH�������0%36
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�DYDLODEOH�EDQGZLGWK�RI�LQWHUQHW
FRQQHFWLRQ�LQ�WKH�,QVWLWXWLRQ

9LHZ�'RFXPHQW

������)DFLOLWLHV�IRU�H�FRQWHQW�GHYHORSPHQW�VXFK�DV�0HGLD�&HQWUH��5HFRUGLQJ�IDFLOLW\��/HFWXUH
&DSWXULQJ�6\VWHP��/&6�
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
)DFLOLWLHV�IRU�H�FRQWHQW�GHYHORSPHQW�VXFK�DV�0HGLD
&HQWUH��5HFRUGLQJ�IDFLOLW\�/&6

9LHZ�'RFXPHQW

/LQN�WR�SKRWRJUDSKV 9LHZ�'RFXPHQW

����0DLQWHQDQFH�RI�&DPSXV�,QIUDVWUXFWXUH
������$YHUDJH�([SHQGLWXUH�LQFXUUHG�RQ�PDLQWHQDQFH�RI��SK\VLFDO�IDFLOLWLHV�DQG�DFDGHPLF�VXSSRUW
IDFLOLWLHV�H[FOXGLQJ�VDODU\�FRPSRQHQW��DV�D�SHUFHQWDJH�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�����
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��������([SHQGLWXUH�LQFXUUHG�RQ��PDLQWHQDQFH�RI��SK\VLFDO�IDFLOLWLHV�DQG�DFDGHPLF�VXSSRUW�IDFLOLWLHV
H[FOXGLQJ�VDODU\�FRPSRQHQW�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV��,15�LQ�/DNKV�

������� ������� ������� ������� �������
���� ���� ���� ���� ����

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�DERXW�DVVLJQHG�EXGJHW�DQG�H[SHQGLWXUH�RQ
SK\VLFDO�IDFLOLWLHV�DQG�DFDGHPLF�IDFLOLWLHV

9LHZ�'RFXPHQW

$XGLWHG�VWDWHPHQWV�RI�DFFRXQWV� 9LHZ�'RFXPHQW

������7KHUH�DUH�HVWDEOLVKHG�V\VWHPV�DQG�SURFHGXUHV�IRU�PDLQWDLQLQJ�DQG�XWLOL]LQJ�SK\VLFDO��DFDGHPLF
DQG�VXSSRUW�IDFLOLWLHV���ODERUDWRU\��OLEUDU\��VSRUWV�FRPSOH[��FRPSXWHUV��FODVVURRPV�HWF�
5HVSRQVH��
7KH� FROOHJH� KDV� PDLQWHQDQFH� FRPPLWWHH� ZKLFK� RYHUVHHV� WKH� PDLQWHQDQFH� RI� ZKROH� EXLOGLQJ�� ODEV�
FODVVURRPV�� OLEUDU\�� JDUGHQ�� JURXQG� HWF�� 7KH� IRUPDWLRQ� RI� FRPPLWWHHV� LV� LQ� EHJLQQLQJ� RI� VHVVLRQ�� WKLV
FRPPLWWHH�ZRUNV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�SULQFLSDO�RI�FROOHJH��7KH�PDLQWHQDQFH�FRPPLWWHH�LV�KHDGHG
RI� WKH�RIILFH� VXSHULQWHQGHQW�DQG�PHPEHUV�QRQ�WHDFKLQJ�DV�ZHOO� DV� WHDFKLQJ� VWDII� DUH�DOVR� LQYROYHV��7KH
&ROOHJH�KDV�SODQV�DQG�H[HFXWHV�WKH�DOORFDWLRQ�DQG�XWLOL]DWLRQ�RI�IXQGV�LQ�D�V\VWHPDWLF�DQG�RUJDQL]HG�ZD\�
7KH�PDLQWHQDQFH�ERG\�KHDG�FRQGXFWV�SHULRGLF�FKHFNV�WR�HQVXUH�WKH�HIILFLHQF\�RU�ZRUNLQJ�FRQGLWLRQ�RI�WKH
LQIUDVWUXFWXUH��7KH�FROOHJH�KDV�ELJ� LQIUDVWUXFWXUH�IDFLOLWLHV�DYDLODEOH�IRU� WHDFKHUV�DQG�VWXGHQWV��7KHUH�DUH
VRPH�HPSOR\HHV�RQ�SHUPDQHQW�DQG�WHPSRUDU\�EDVLV�ZKR�PDLQWDLQ�WKH�LQIUDVWUXFWXUH�RI�WKH�&ROOHJH��*UDQWV
IURP�8*&�DQG�FROOHJH�PDQDJHPHQW�IXQGV�DUH�XVHG�WR�PDLQWDLQ�SK\VLFDO�DQG�DFDGHPLF�IDFLOLWLHV�
7KH� PDLQWHQDQFH� FRPPLWWHH� KDV� YDULRXV� VXE�FRPPLWWHHV� OLNH� SXUFKDVLQJ�� VWRFN� YHULILFDWLRQ�� JDUGHQ
PDLQWHQDQFH�FRPPLWWHH��7KH�SXUFKDVLQJ�FRPPLWWHH�KDV� WR�GHFLGH�EXGJHW�DOORFDWLRQV�DUH�ZHOO�GUDZQ�RXW
LQYROYLQJ�PDQDJHPHQW��3ULQFLSDO�DQG�KHDGV�RI�PDLQWHQDQFH�FRPPLWWHH��7KH�DQQXDO�EXGJHW�DQG�DOORFDWLRQ
RI�IXQGV�DQG�UHJXODU�PRQLWRULQJ�RI�XWLOL]DWLRQ�RI�IXQGV�IRU�PDLQWHQDQFH�HQVXUHV�XSNHHS�RI�WKH�LQIUDVWUXFWXUH
LQ� WKH� FROOHJH�� ZKHQ� WKH� LQVWUXPHQW� EUHDNV� GRZQ� LW� LV� UHSDLUHG� E\� WKH� UHSXWHG� SURIHVVLRQDOV� LQ� WKHLU
UHVSHFWLYH� ILHOGV�� 7KH� ODE� DWWHQGDQW� XQGHU� WKH� VXSHUYLVLRQ� RI� FRQFHUQHG� +HDGV� UHJXODUO\�PDLQWDLQV� WKH
ODERUDWRU\�HTXLSPHQWV��5HJXODU�FOHDQLQJ�DQG�XSNHHS�RI�WKH�HTXLSPHQW�LV�RYHUVHHQ�E\�WKH�IDFXOW\�PHPEHUV
ZKR�DUH�WKH�LQ�FKDUJHV�RI�WKH�ODERUDWRULHV��$Q�HOHFWULFLDQ�DQG�FRPSXWHU�WHFKQLFLDQV�DUH�RQ�FRQWUDFW�EDVLV�IRU
PDLQWHQDQFH�DQG�PLQRU�UHSDLUV�LQ�WKH�FRPSXWHU�ODE�DQG�WKH�ODE�DVVLVWDQWV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�KHDGV
PDLQWDLQ� WKH�HIILFLHQF\�RI� WKH�FROOHJH�FRPSXWHUV�DQG�DFFHVVRULHV��7KH�OLEUDU\�NHHSV�FKHFN�RQ�WKH�ERRNV
LVVXHG�� UHWXUQHG�� GDPDJHG� RU� WR� EH�ZHHGHG� RXW�� 3HUPDQHQW� VWDII� LV� DSSRLQWHG� IRU� FOHDQLQJ� WKH�&ROOHJH
FDPSXV�DQG�WKH�FODVVURRPV�GDLO\��7KH�FROOHJH�LV�FDOOHG�WKH�&DUSHQWHUV��HOHFWULFLDQV��SOXPEHUV��WHFKQLFLDQV�
FOHDQLQJ� RI� ZDWHU� WDQNV� DQG� 3DLQWHUV� DUH� DOVR� HPSOR\HG� RQ� FRQWUDFW� EDVLV� IRU� WKH� PDLQWHQDQFH� RI� WKH
LQIUDVWUXFWXUDO�IDFLOLWLHV�DQG�WKH\�DUH�PDLQWDLQHG�K\JLHQH��FOHDQOLQHVV�DQG�LQIUDVWUXFWXUH�RQ�WKH�FDPSXV�VR
DV�WR�SURYLGH�D�FRQJHQLDO�OHDUQLQJ�HQYLURQPHQW��&ODVV�URRPV��6WDII�URRPV��6HPLQDU�KDOOV�DQG�/DERUDWRULHV
HWF�DUH�FOHDQHG�DQG�PDLQWDLQHG�UHJXODUO\�E\�1RQ�WHDFKLQJ�VWDII�DVVLJQHG��'XVWELQV�DUH�SODFHG�LQ�VLGH�RI
HYHU\� FODVVURRP�� 2SWLPXP� ZRUNLQJ� FRQGLWLRQ� RI� DOO� SURSHUWLHV�� HTXLSPHQW� RQ� WKH� FDPSXV� LV� HQVXUHG
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WKURXJK�DQQXDO�PDLQWHQDQFH�FRQWUDFWRU�LQFOXGHV�PDLQWHQDQFH�RI�*HQHUDWRU�E\�'LFNVRQ¶V�HQJLQHHULQJ�&R�
3YW��/WG��;HUR[�PDFKLQH�E\�<DVKUDM�DXWRPDWLRQ�1DJSXU��,QYHUWHU�E\�0LFURWHN�FRPSDQ\�1DJSXU��&&79
FDPHUDV�DQG�:DWHU�3XULILHUV��7KH�JHQHUDWRU� LV�DYDLODEOH� LQ� WKH�FROOHJH�KHOS� LQ�FRQWLQXRXV�SRZHU�VXSSO\
ZLWKRXW�DQ\�KLQGUDQFH��7KH�FRPSXWHU�V\VWHPV�DQG�RWKHU�VHQVLWLYH�HTXLSPHQWV�DUH�SURWHFWLQJ�WKH�SUHFLVLRQ
HTXLSPHQWV�E\�SURYLGLQJ�YROWDJH�VWDELOL]HUV��&RYHUV�DUH�SURYLGHG�ZKHUH�HYHU�QHHGHG�WR�NHHS�WKH�VHQVLWLYH
HTXLSPHQW�LQ�GXVW�IUHH�HQYLURQPHQW��$Q\�UHSDLU�DQG�UHQRYDWLRQ�ZRUN�LV�DOVR�VXJJHVWHG�E\�WKH�FRPPLWWHH
DQG�DFWLRQ�LV�WDNHQ�DIWHU�WKH�DSSURYDO�RI�WKH�FRPPLWWHH�
7KH�DQQXDO�PDLQWHQDQFH�RI�WKH�HTXLSPHQWV�LQ�DOO�ODEV�LV�GRQH�EHIRUH�WKH�VXPPHU�YDFDWLRQ�HYHU\�\HDU��7KH
GLUHFWRU�RI�SK\VLFDO�HGXFDWLRQ�GHSDUWPHQW�DQG�QRQ�WHDFKLQJ�VWDII�LV�HQJDJHG�LQ�WKLV�DFWLYLW\�ZLWK�WKH�KHDGV
RI�UHVSHFWLYH�GHSDUWPHQWV�DQG�WKH\�HQVXUH�WKDW�DOO�HTXLSPHQWV�DUH�IXQFWLRQLQJ�ZHOO�DQG�DOVR�VHHN�H[WHUQDO
H[SHUWLVH� LI�QHHGHG�GXULQJ�WKH�SHULRG��7KLV�HQVXUHV� WKDW� WHDFKLQJ�OHDUQLQJ�SURFHVV� LV�UXQ�VPRRWKO\� LQ�DOO
DVSHFWV� WKURXJKRXW� WKH� \HDU�� 7KH� VWRFN� YHULILFDWLRQ� LV� DOVR� GRQH� GXULQJ� WKH� VDPH� SHULRG� WR� KHOS� LQ
LGHQWLI\LQJ�WKH�QRQ�ZRUNLQJ�HTXLSPHQW�DQG�VXJJHVW�QHFHVVDU\�UHSODFHPHQWV�
7KH�(QYLURQPHQW�6RFLHW\�DORQJ�ZLWK�WKH�166�ZRUNHUV�DUH�GRQH�SODQWDWLRQ�GXULQJ�WKH�UDLQ\�VHDVRQ��7KH
KDUG�ZRUN�RI�WKH�VZHHSHUV�DQG�WKH�FUHDWLYLW\�RI�WKH�JDUGHQHUV�DUH�WKH�UHDVRQ�EHKLQG�WKH�ZHOO�PDLQWDLQHG
ODZQV��JDUGHQ�DQG�JURXQG�IRU�YDULRXV�JDPHV��7KH�FDPSXV�PDLQWHQDQFH�LV�PRQLWRUHG�WKURXJK�VXUYHLOODQFH
&DPHUDV�
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&ULWHULRQ�����6WXGHQW�6XSSRUW�DQG�3URJUHVVLRQ
����6WXGHQW�6XSSRUW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�EHQHILWHG�E\�VFKRODUVKLSV�DQG�IUHHVKLSV�SURYLGHG�E\�WKH
*RYHUQPHQW�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
��������1XPEHU�RI�VWXGHQWV�EHQHILWHG�E\�VFKRODUVKLSV�DQG�IUHHVKLSV�SURYLGHG�E\�WKH�*RYHUQPHQW�\HDU�ZLVH
GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� ��� ���� ��� ���

)LOH�'HVFULSWLRQ 'RFXPHQW
8SORDG�VHOI�DWWHVWHG�OHWWHU�ZLWK�WKH�OLVW�RI�VWXGHQWV
VDQFWLRQHG�VFKRODUVKLSV

9LHZ�'RFXPHQW

$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�EHQHILWHG�E\
VFKRODUVKLSV�DQG�IUHHVKLSV�SURYLGHG�E\�WKH
*RYHUQPHQW�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�EHQHILWHG�E\�VFKRODUVKLSV��IUHHVKLSV��HWF��SURYLGHG�E\�WKH
LQVWLWXWLRQ�EHVLGHV�JRYHUQPHQW�VFKHPHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�����
��������7RWDO�QXPEHU�RI�VWXGHQWV�EHQHILWHG�E\�VFKRODUVKLSV��IUHHVKLSV��HWF�SURYLGHG�E\�WKH�LQVWLWXWLRQ
EHVLGHV�JRYHUQPHQW�VFKHPHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�VWXGHQWV�EHQHILWHG�E\�VFKRODUVKLSV�DQG
IUHHVKLSV�EHVLGHV�JRYHUQPHQW�VFKHPHV�LQ�ODVW��
\HDUV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
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������1XPEHU�RI�FDSDELOLW\�HQKDQFHPHQW�DQG�GHYHORSPHQW�VFKHPHV�±
��)RU�FRPSHWLWLYH�H[DPLQDWLRQV
��&DUHHU�FRXQVHOOLQJ
��6RIW�VNLOO�GHYHORSPHQW
��5HPHGLDO�FRDFKLQJ
��/DQJXDJH�ODE
��%ULGJH�FRXUVHV
��<RJD�DQG�PHGLWDWLRQ
��3HUVRQDO�&RXQVHOOLQJ

$����RU�PRUH�RI�WKH�DERYH
%��$Q\���RI�WKH�DERYH
&��$Q\���RI�WKH�DERYH
'��$Q\���RI�WKH�DERYH

5HVSRQVH��$����RU�PRUH�RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�FDSDELOLW\�HQKDQFHPHQW�DQG�GHYHORSPHQW
VFKHPHV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQW�EHQHILWHG�E\�JXLGDQFH�IRU�FRPSHWLWLYH�H[DPLQDWLRQV�DQG�FDUHHU
FRXQVHOOLQJ�RIIHUHG�E\�WKH�LQVWLWXWLRQ�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�������
���������1XPEHU�RI�VWXGHQWV�EHQHILWHG�E\�JXLGDQFH�IRU�FRPSHWLWLYH�H[DPLQDWLRQV�DQG�FDUHHU�FRXQVHOOLQJ
RIIHUHG�E\�WKH�LQVWLWXWLRQ�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
��� �� � �� ��
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)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�VWXGHQWV�EHQHILWHG�E\�JXLGDQFH�IRU
FRPSHWLWLYH�H[DPLQDWLRQV�DQG�FDUHHU�FRXQVHOOLQJ
GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�EHQHILWHG�E\�9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ��9(7��GXULQJ
WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
��������1XPEHU�RI�VWXGHQWV�DWWHQGLQJ��9(7�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� ��� � �� �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WKH�VWXGHQWV�EHQLILWWHG�E\�9(7 9LHZ�'RFXPHQW

������7KH�LQVWLWXWLRQ�KDV�D�WUDQVSDUHQW�PHFKDQLVP�IRU�WLPHO\�UHGUHVVDO�RI�VWXGHQW�JULHYDQFHV
LQFOXGLQJ�VH[XDO�KDUDVVPHQW�DQG�UDJJLQJ�FDVHV
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�VWXGHQW�JULHYDQFHV�LQFOXGLQJ�VH[XDO
KDUDVVPHQW�DQG�UDJJLQJ�FDVHV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

����6WXGHQW�3URJUHVVLRQ
������$YHUDJH�SHUFHQWDJH�RI�SODFHPHQW�RI�RXWJRLQJ�VWXGHQWV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
��������1XPEHU�RI�RXWJRLQJ�VWXGHQWV�SODFHG�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� � � � �
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)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�VWXGHQW�SODFHPHQW�GXULQJ�WKH�ODVW�ILYH
\HDUV

9LHZ�'RFXPHQW

������3HUFHQWDJH�RI�VWXGHQW�SURJUHVVLRQ�WR�KLJKHU�HGXFDWLRQ��SUHYLRXV�JUDGXDWLQJ�EDWFK�
5HVSRQVH�������
��������1XPEHU�RI�RXWJRLQJ�VWXGHQWV�SURJUHVVLQJ�WR�KLJKHU�HGXFDWLRQ
5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�VWXGHQW�SURJUHVVLRQ�WR�KLJKHU�HGXFDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�VWXGHQWV�TXDOLI\LQJ�LQ�6WDWH��1DWLRQDO��,QWHUQDWLRQDO�OHYHO�H[DPLQDWLRQV
GXULQJ�WKH�ODVW�ILYH�\HDUV��HJ��1(7��6/(7��*$7(��*0$7��&$7��*5(��72()/��&LYLO�6HUYLFHV�6WDWH
JRYHUQPHQW�H[DPLQDWLRQV�
5HVSRQVH������
��������1XPEHU�RI�VWXGHQWV�TXDOLI\LQJ�LQ�VWDWH��QDWLRQDO��LQWHUQDWLRQDO�OHYHO�H[DPLQDWLRQV��HJ��1(7��6/(7�
*$7(��*0$7��&$7��*5(��72()/��&LYLO�VHUYLFHV��6WDWH�JRYHUQPHQW�H[DPLQDWLRQV��\HDU�ZLVH�GXULQJ�WKH
ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

��������1XPEHU�RI�VWXGHQWV�ZKR�KDYH�DSSHDUHG�IRU�WKH�H[DPV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� ��� ��� ��
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)LOH�'HVFULSWLRQ 'RFXPHQW
8SORDG�VXSSRUWLQJ�GDWD�IRU�WKH�VDPH 9LHZ�'RFXPHQW
1XPEHU�RI�VWXGHQWV�TXDOLI\LQJ�LQ�VWDWH��QDWLRQDO�
LQWHUQDWLRQDO�OHYHO�H[DPLQDWLRQV�GXULQJ�WKH�ODVW�ILYH
\HDUV

9LHZ�'RFXPHQW

����6WXGHQW�3DUWLFLSDWLRQ�DQG�$FWLYLWLHV
������1XPEHU�RI�DZDUGV�PHGDOV�IRU�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�VSRUWV�FXOWXUDO�DFWLYLWLHV�DW�QDWLRQDO
��LQWHUQDWLRQDO�OHYHO��DZDUG�IRU�D�WHDP�HYHQW�VKRXOG�EH�FRXQWHG�DV�RQH��GXULQJ�WKH�ODVW�ILYH�\HDUV�
5HVSRQVH���
��������1XPEHU�RI�DZDUGV�PHGDOV�IRU�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�VSRUWV�FXOWXUDO�DFWLYLWLHV�DW�
QDWLRQDO�LQWHUQDWLRQDO�OHYHO��DZDUG�IRU�D�WHDP�HYHQW�VKRXOG�EH�FRXQWHG�DV�RQH��\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH
\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�DZDUGV�PHGDOV�IRU�RXWVWDQGLQJ
SHUIRUPDQFH�LQ�VSRUWV�FXOWXUDO�DFWLYLWLHV�DW
QDWLRQDO�LQWHUQDWLRQDO�OHYHO�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

������3UHVHQFH�RI�DQ�DFWLYH�6WXGHQW�&RXQFLO�	�UHSUHVHQWDWLRQ�RI�VWXGHQWV�RQ�DFDGHPLF�	
DGPLQLVWUDWLYH�ERGLHV�FRPPLWWHHV�RI�WKH�LQVWLWXWLRQ
5HVSRQVH��
:LWK�WKH�PD[LP�RI�³:HOIDUH�WR�DOO�DQG�+DSSLQHVV�WR�$OO´��7KH�FROOHJH�ZLWK�WKH�FR�RSHUDWLRQ�RI�WHDFKHUV�
VWXGHQWV��PDQDJHPHQW�ERG\�DQG�DOXPQL�HYHU\RQH�VWULYH�KDUG�WR�SOD\�WKH�YLWDO�UROH�LQ�WKH�GHYHORSPHQW�RI
FROOHJH�ZLWK�HYHU\�DQJOHV�UHVSHFWLYHO\��7KURXJK�WKH�IROORZLQJ�ERGLHV�DQG�FRPPLWWHHV�WKH�LQVWLWXWLRQ�RIIHUV
VXIILFLHQWO\�SUHVHQFH�DQG�UHSUHVHQWDWLYH�RI�WKH�VWXGHQWV�
6WXGHQWV�&RXQFLO
$V�SHU�WKH�SURYLVLRQV�RI�WKH�0DKDUDVKWUD�8QLYHUVLWLHV�$FW��1R��;;;;�RI�������LW�LV�PDQGDWRU\�RQ�WKH�SDUW
RI�LQVWLWXWLRQ�WR�FRQVWLWXWH�VWXGHQWV�FRXQFLO��7KH�LQVWLWXWH�KROGV�WKH�HOHFWLRQ�WR�VHOHFW�UHSUHVHQWDWLYH�DPRQJ
VWXGHQWV�E\� VWXGHQWV� WR�QRPLQDWH� UHSUHVHQWDWLYH��6R� WKDW� HOHFWHG� UHSUHVHQWDWLYH� UHSUHVHQW� VWXGHQWV�RI� WKH
LQVWLWXWH�HIIHFWLYHO\��7KH�HOHFWLRQ�LV�FRQGXFWHG�LQ�WUXH�GHPRFUDWLF�VSLULW�ZLWK�IDLU�PDQQHU�
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6WXG\�&LUFOH
%HLQJ�VWXGHQW�DV�D� IRFDO�SRLQW� LW� LV� H[WUHPHO\� LPSRUWDQW� WR� LPSDUW� WKH�SUDFWLFDO� DQG� UHOHYDQW�NQRZOHGJH
DORQJ�ZLWK� V\OODEXV��7KH� FROOHJH� KDV� VWXG\� FLUFOHV� DV� SHU� WKH� UHVSHFWLYH� VXEMHFWV� DQG� IDFXOWLHV�ZLWK� WKH
FRQVWLWXWLRQ�RI�VWXG\�FLUFOHV��6WXG\�FLUFOHV�RUJDQL]H�OHFWXUHV�RI�UHVRXUFH�SHUVRQV��HGXFDWLRQDO�WRXU��YLVLW�WR
XQLW�RI�LQGXVWU\�DQG�EDQN��6WXGHQWV�UHSUHVHQWDWLRQ�LV�UHIOHFWHG�IURP�DOO�FODVVHV�LQ�YDULRXV�FRPPLWWHH�
(OHFWLRQ�&RPPLWWHH
$V�SHU�WKH�0DKDUDVKWUD�8QLYHUVLW\�$FW��������WR�LPELEH�WKH�YDOXHV�RI�GHPRFUDWLF�V\VWHP�LQ�UHDO�VHQVH�ZLWK
WKH� LQWHQWLRQ� RI� LQWURGXFWLRQ� WR� VRFLDO� DQG� SROLWLFDO� DUHQD�� WKH� FROOHJH� FRQGXFWV� HOHFWLRQ� WR� FKRRVH
UHSUHVHQWDWLYH�RI�VWXGHQWV��7KH�VHOHFWHG�VWXGHQWV�UHSUHVHQW�QRW�RQO\�WKH�VWXGHQWV�RI�WKH�FROOHJH�EXW�DOVR�WKH
FROOHJH�DW�WKH�XQLYHUVLW\�OHYHO��:KDW�WKH�ULJKW�EHVWRZ�RQ�,QGLDQ�FLWL]HQ��WKH�UHIOHFWLRQ�RI�WKHP�SHUFRODWHV�XS
WR�WKH�VWXGHQWV��DQG�WKH\�JHW�PDWXUHG�SROLWLFDOO\�DW�WKH�FROOHJH�OHYHO�
1DWLRQDO�6HUYLFH�6FKHPH
1DUD\DQUDR�.DOH�6PUXWL�0RGHO�&ROOHJH�LV�ORFDWHG�LQ�WKH�KHDUW�RI�UXUDO�DQG�UHPRWH�DUHD��:KHUH�PRVW�RI�WKH
SUREOHPV�FRPH�IURP�YLOODJHV��7R�PDNH�WKHP�DZDUH�RI�WKH�SUREOHPV�RI�YLOODJH�DQG�PRWLYDWH�WKHP�WR�UHGUHVV
WKHVH� SUREOHPV�1DUD\DQUDR�.DOH�6PUXWL�0RGHO�&ROOHJH� KDV� SURYLGHG� WKH� SODWIRUP� WR� VHUYH� WKH� VRFLHW\
WKURXJK�WKH�1DUD\DQUDR�.DOH�6PUXWL�0RGHO�&ROOHJH��6WXGHQWV�NQRZLQJO\�RU�XQNQRZLQJO\�GHYHORS�VNLOOV�RI
OHDGHUVKLS��SXQFWXDOLW\��RUJDQL]DWLRQDO�VNLOO�DQG�GLVFLSOLQH�DQG�UHIOHFW�WKHVH�VNLOOV�LQ�WKHLU�SUDFWLFDO�OLIH��7KH
166�LQFOXGHV�����VWXGHQWV�HYHU\�\HDU��,W�RUJDQL]HV�VHYHQ�GD\V�UHVLGHQWLDO�FDPS�DW�YLOODJH�DQG�FDUULHV�RXW
PDQ\� ZHOIDUH� SURJUDPV�� (QWLUH� UHVSRQVLELOLW\� IDOOV� XSRQ� WKH� VKRXOGHU� RI� VWXGHQWV� DQG� WKH\� RUJDQL]H� LW
VXFFHVVIXOO\�
&XOWXUDO�3URJUDP
6WXGHQWV� KDYH� ODWHQW� DQG� GRUPDQW� SRWHQWLDO�� 7KH\� UHPDLQ� KLGGHQ� XQOHVV� WKH� H[SRVXUH� DUH� SURYLGHG�
8QGHUO\LQJ� WKH� XUJHQF\� RI� WKH� QHHG�� WKH� FROOHJH� RUJDQL]H� FXOWXUDO� SURJUDP� WKURXJKRXW� WKH� \HDU�� 7KH
SXUSRVH�RI�WKH�FXOWXUDO�SURJUDP�WR�FDUYH�RXW�DQG�ERRVW�WKHLU�VNLOOV�EHIRUH�VRFLHW\��6WXGHQWV�WDNH�DFWLYHO\
SDUWLFLSDWLRQ�LQ�WKH�SURJUDPV�DQG�QXUWXUH�WKH�VHQVH�RI�DUWLVWLF�OLIH�DQG�DSSUHFLDWLRQ�RI�DUWV�
'HSDUWPHQW�RI�6SRUWV
:LWK� WKH� GLFWXP� RI� µ+HDOWK� LV� :HDOWK¶� DQG� µ6RXQG� PLQG� LV� LQ� 6RXQG� %RG\¶� GHSDUWPHQW� RI� VSRUWV
RUJDQL]HV�GLIIHUHQW�NLQGV�RI�VSRUWV�ZLWK�WKH�SXUSRVH�RI�GHYHORSPHQW�RI�DWKOHWLF�SHUVRQDOLW\��$W�WKH�OHYHO�RI
FROOHJH��LQWHUQDO�FROOHJLDWH�DQG�XQLYHUVLW\�OHYHO��VWXGHQWV�RI�WKH�FROOHJH�VSRQWDQHRXVO\�WDNH�SDUW�LQ�WKH�VSRUW
DFWLYLWLHV� XQGHU� WKH�JXLGDQFH� DQG� VXSHUYLVLRQ�RI�3URI��3UDPRG�.DOH��$SDUW� IURP�DWKOHWLF� JDPHV�� LQGRRU
JDPHV��FDURP��WDEOH�WHQQLV��FKHVV�DUH�RUJDQL]HG�LQ�WKH�FROOHJH�
*ULHYDQFHV�5HGUHVVDO�&RPPLWWHH
,Q� WKH� FRQWH[W� RI� HGXFDWLRQDO� DQG� VRFLDO� SUREOHPV� RI� VWXGHQWV� ZKLOH� WDNLQJ� HGXFDWLRQ�� WKH� FROOHJH� KDV
JULHYDQFHV�UHGUHVVDO�FRPPLWWHH�WR�ORRN�LQWR�LQ�GHWDLOV�ZKDW�KROGV�EDFN�DQG�GLVWUDFW�VWXGHQWV�LQ�UHFHLYLQJ
HGXFDWLRQ��7KH�3ULQFLSDO��3URIHVVRU�DQG�UHSUHVHQWDWLYHV�RI�VWXGHQWV�DUH�DSSRLQWHG�LQ�WKH�FRPPLWWHH�
6H[XDO�3UHYHQWDWLYH�&RPPLWWHH
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:KHQ�JLUOV�JR�RXW�RI�KRPH�WR�WDNH�HGXFDWLRQ��WKH\�KDYH�WR�FRQIURQW�QXPEHU�RI�SUREOHPV��7KH\�IDOO�SUH\�WR
YDULRXV�GLVFULPLQDWLRQ��PDOH�GRPLQDWHG�WUDGLWLRQV�DQG�ULWXDOV��0RVWO\�RXU�VRFLHW\�LV�PDOH�GRPLQDWHG��7R
SUHYHQW�GLVFULPLQDWLRQ��H[SORLWDWLRQ�DQG�KDUDVVPHQW�RI�DQ\�NLQGV��HVSHFLDOO\�UHODWHG�WR�VH[XDO��WKH�FROOHJH
KDV� IRUPXODWHG� WKH�FRPPLWWHH� WR�FKHFN�DOO� WKHVH�PDO�SUDFWLFHV�DQG�HQVXUHV� WKDW� WKHUH�ZRXOG�QRW�EH�DQ\
YLRODWLRQ� RI� KXPDQ� ULJKWV� LUUHVSHFWLYH� RI�PDOH� DQG� IHPDOH�� 6WXGHQWV� UHSUHVHQWDWLRQ� DUH� LQYROYHG� LQ� WKLV
FRPPLWWHH�
,4$&�&HOO
7KH�FROOHJH�KDV�HVWDEOLVKHG�WKH�,4$&�&HOO��,W�KDV�EHHQ�ZRUNLQJ�VLQFH�������7KH�PDLQ�SXUSRVH�RI�WKH�,4$&
&HOO� LV� WR� HYDOXDWH� DQG� PHDVXUH� WKH� HQWLUH� DFWLYLWLHV� RI� HGXFDWLRQDO� WDNHQ� SODFH� DW� FROOHJH�� VR� DV� WR
HYDOXDWLRQ�DQG�PHDVXUHPHQW�ZRXOG�KHOS�WR�UHPDLQ�XSGDWHG�ZLWK�IDVW�FKDQJLQJ�WLPH�WR�NHHS�WKH�FROOHJH�LQ
JRRG�VWHDG��7KH�,4$&�&HOO�FRQVLVWV�RI�WKH�3ULQFLSDO��&R�RUGLQDWRU��UHSUHVHQWDWLYH�RI�WHDFKLQJ�VWDII�DQG�QRQ�
WHDFKLQJ�VWDII�DV�ZHOO�DV�PDQDJHPHQW��DOXPQL��DQG�VWXGHQW�UHSUHVHQWDWLYH�
$QWL�5DJJLQJ
$GPLWWHG�VWXGHQWV�VKRXOG�UHPDLQ�VDIH�DQG�VHFXUHG��7KHUH�VKRXOG�QRW�EH�DQ\�PLVKDS�RU�XQWRZDUG�LQFLGHQWV
UHJDUGLQJ� WKH� H[SORLWDWLRQ�� KDUDVVPHQW� DQG� LUULWDWLRQ� E\� VHQLRU� VWXGHQWV�� 7KH� FROOHJH� KDV� DQWL�UDJJLQJ
FRPPLWWHH��,W�PDNHV�VXUH�YLJLODQWO\�WR�FKHFN�VXFK�LQFLGHQWV�DQG�SXQLVK�WKH�FRQYLFWHG�
/LEUDU\�&RPPLWWHH
/LEUDU\� LV� LQWHJUDO� SDUW� RI� WKH� FROOHJH�� ,W� HQVXUHV� WKH� LQWHOOHFWXDO� GHYHORSPHQW� RI� VWXGHQWV� DV� ZHOO� DV
HPSOR\HHV�VWDII�RI�FROOHJH��7DNLQJ�LQWR�FRQVLGHUDWLRQ�QHHGV�RI�VWXGHQWV��LW�GHPDQGV�WKH�PXFK�QHHGHG�ERRN
WR�SURYLGH�DOO�NLQGV�RI�QHFHVVDU\�NQRZOHGJH�WR�VWXGHQWV�WR�PDNH�WKHP�VXVWDLQ�ILUPO\�LQ�WKH�FRPSHWLWLYH�DJH�
:H�KDYH�UHSUHVHQWDWLYH�RI�VWXGHQW�LQ�WKH�FRPPLWWHH�
6HOI�'LVFLSOLQH
7KH�SURJUDP�RI�VHOI�GLVFLSOLQH�LV�RUJDQL]HG�HYHU\�\HDU�RQ�WKH�WHDFKHU�GD\�LQ�PHPRU\�RI�IRUPHU�SUHVLGHQW
'U��6DUYDSDOOL�5DGKDNUXVKQDQ��2Q�WKH�GD\��HQWLUH�IXQFWLRQ�DQG�DFWLYLWLHV�RI�WKH�FROOHJH�DUH�KDQGHG�RYHU�WR
VWXGHQWV¶�ERGLHV�DQG�FDUULHG�RXW�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�ZRUNV�XQGHU�WKH�VXSHUYLVLRQ�RI�VWXGHQWV�
'LVFLSOLQH�&RPPLWWHH
7KH�FROOHJH�HQVXUHV�WKDW�HIILFLHQW�DGPLQLVWUDWLYH�DQG�HGXFDWLRQ�DFWLYLWLHV�VKRXOG�EH�FDUULHG�RXW�HIIHFWLYHO\
WR�UXQ�WKH�FROOHJH��7R�KDYH�VXUYHLOODQFH�ZKHWKHU�WKH�ZRUNV�DUH�FDUULHG�RXW�LQ�WKH�VWLSXODWHG�SHULRG�RI�WLPH
RU�QRW��WKH�FROOHJH�KDV�DOVR�IRUPXODWHG�WKH�GLVFLSOLQH�FRPPLWWHH�

)LOH�'HVFULSWLRQ 'RFXPHQW
/LQN�IRU�$GGLWLRQDO�,QIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�QXPEHU�RI�VSRUWV�DQG�FXOWXUDO�DFWLYLWLHV��FRPSHWLWLRQV RUJDQLVHG�DW�WKH�LQVWLWXWLRQ
OHYHO SHU�\HDU
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5HVSRQVH������
��������1XPEHU�RI�VSRUWV�DQG�FXOWXUDO�DFWLYLWLHV���FRPSHWLWLRQV�RUJDQLVHG�DW�WKH�LQVWLWXWLRQ�OHYHO�\HDU�ZLVH
GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� �� �� �� ��

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�VSRUWV�DQG�FXOWXUDO�DFWLYLWLHV��
FRPSHWLWLRQV�RUJDQLVHG�SHU�\HDU

9LHZ�'RFXPHQW

����$OXPQL�(QJDJHPHQW
������7KH�$OXPQL�$VVRFLDWLRQ�&KDSWHUV��UHJLVWHUHG�DQG�IXQFWLRQDO��FRQWULEXWHV�VLJQLILFDQWO\�WR�WKH
GHYHORSPHQW�RI�WKH�LQVWLWXWLRQ�WKURXJK�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�PHDQV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH��
0DQ� LV� D� VRFLDO� DQLPDO�� ,W� LV�ZHOO�NQRZQ� XQLYHUVDO� IHHOLQJ� WKDW�ZH�� DV� D� KXPDQ� EHLQJ�� DUH� LQGHEWHG� WR
VRFLHW\�� EH� LW� DQ\� ILHOG��(GXFDWLRQ� ILHOG� LV� QRW� H[FHSWLRQDO� WR� WKLV� LQGHEWHGQHVV� WR� VRFLHW\��7KH� ERQG�RI
VWXGHQW�WHDFKHU� JORULRXV� UHODWLRQVKLS� VKRXOG� EH� VWURQJ� DQG� XQEURNHQ�� 6R� WKDW� WKH� SURFHVV� RI� WHDFKLQJ�
OHDUQLQJ� VKRXOG� FRQWULEXWH� UHOHQWOHVVO\��$SDUW� IURP�HGXFDWLRQDO� DFWLYLWLHV� DQG�GHYHORSPHQW� LQ� HGXFDWLRQ
ILHOG��LW�LV�LPSHUDWLYH�RQ�SDUW�RI�WHDFKHUV�DQG�VWXGHQWV�WR�JR�EH\RQG�WKH�FDPSXV�RI�FROOHJH�DQG�H[SUHVV�WKH
JUDWLWXGH� WRZDUGV� VRFLHW\� E\� GLVFKDUJLQJ� VRFLDO� UHVSRQVLELOLW\� RI� LQGLYLGXDO� DQG� FROOHFWLYH� OHYHO��:KLOH
WDNLQJ�HGXFDWLRQ�DW� FROOHJH� OHYHO�� VWXGHQWV� IDFH�RU� FRQIURQWV�QXPEHUV�RI�KLQGUDQFH�DQG�SUREOHPV� LQ� WKH
SURFHVV�RI�FRPSOHWLRQ�RI�KLV�KHU�HGXFDWLRQ��+DYLQJ�FRQIURQWHG�DQG�UHDOL]HG�DW�KLV�KHU�OHYHO���IRUPHU�VWXGHQW
OHDUQ�DQG�JHW�LQVSLUHG�NQRZLQJO\�RU�XQNQRZLQJO\�WKDW�IRUWK�FRPLQJ�VWXGHQWV�VKRXOG�QRW�IDFH�REVWDFOHV�DQG
GR�DFWLYHO\�FRQVWUXFWLYH�ZRUNV�IRU�WKH�ZHOIDUH�RI�FROOHJHV�DQG�VWXGHQWV��$QG�WKHLU�ZRUNV�DUH�UHIOHFWHG�IURP
WKHLU�DFWLRQV�DQG�GHHGV�
.DUDQMD�*KDGJH��LV�ORFDWHG�LQ�WKH�FOXVWHU�RI�YLOODJHV��7KHUH�DUH�YHU\�OLPLWHG�ZD\V�DQG�PHDQV�IRU�OLYHOLKRRG
DQG� VXVWHQDQFH�� ,Q� VSLWH� RI� KDYLQJ� OLPLWHG� UHVRXUFHV� DQG� DYHQXHV�� WKH� DOXPQL� SURYLGH� KHOSLQJ� KDQG� DV
FRQWULEXWLRQ�WR� WKH�GHYHORSPHQW�DQG�SURJUHVV�RI� WKH�FROOHJH��)RUPHU�VWXGHQWV� OLNH�3UDYLQ�.DGX��0DQLVK
'KDUSXUH�� 9LODV� *XUYH�� VLWWLQJ� EHQFKHV� RI� FHPHQW�FRQFUHWH� LQVWDOOHG� LQ� WKH� FDPSXV� RI� FROOHJH�� 5XUDO
VWXGHQWV�VKRXOG�QRW�ODJ�EHKLQG�LQ�FRPSHWLWLYH�WHFKQRORJLFDO�HUD�DQG�VKRXOG�QRW�GHYHORS�LQWHULRU�FRPSOH[LW\
LQ� WKH� FRPSHWLWLYH� H[DPV��ZHOO�SRVLWLRQHG� DQG� TXDOLILHG�$OXPQL�0DQLVK�'KDUSXUH� DQG�6KDUDG�%KDVPH
JXLGHG�VWXGHQWV�RQ�KRZ�WR�VXFFHVVIXOO\�IDFH�FRPSHWLWLYH�H[DP´�
$ORQJ�ZLWK�WKLV��WKH\�SURPLVHG�WR�EXLOG�WKH�OLEUDU\�DV�D�%RRN�%DQN�RI�DOO�NLQGV�RI�VXEMHFWV�
7KH� VRFLHW\� ZKHUHLQ� ZH� OLYH� DQG� NQRZOHGJH� ZH� UHFHLYH� UHPDLQ� LQWDFW� ZLWK� XV�� :LWK� LQWHUDFWLRQ� DQG
FRPPXQLFDWLRQ� WKH� NQRZOHGJH� FDQ� EH� LPSDUWHG� UHFRJQL]LQJ� WKH� QHZ� GLPHQVLRQ� RI� NQRZOHGJH�� IRUPHU
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VWXGHQWV� LQ� OHJDO� GRPDLQ�$GY��3UDNDVK�'KDUSXUH� DQG�$GY��8MZDO�*DNKDUH� XQGHU� WKH� EDQQHU� RI� ³/HJDO
$GYLFH´�JXLGH�WKH�FROOHJH�VWXGHQWV�HYHU\�\HDU��'XH�WR�WKH�OHJDO�DZDUHQHVV��FROOHJH�JRLQJ�VWXGHQWV�EHFRPH
DZDUH�RI�IXQGDPHQWDO�WHQHWV�RI�FRQVWLWXWLRQ��/LEHUW\��HTXDOLW\��IUDWHUQLW\�
1DUD\DQUDR�.DOH� 6PUXWL�0RGHO�&ROOHJH� EHLQJ� NQRZQ� IRU� ³(GXFDWLRQ� WR�$OO´� VWULYHV� KDUG�ZLWK� WKH� FR�
RSHUDWLRQ�RI� IRUPHU�VWXGHQWV� WR�EULQJ�DQG�PDNH�DYDLODELOLW\�RI�HYHU\�PHDQV�DQG�DYHQXHV� WR�EULQJ�DERXW
NQRZOHGJH�SDVVHG� DQG� LQGXVWU\� EDVHG� WUDLQLQJ� DQG� VNLOO�� 'HVSLWH� RI� EHLQJ� DGYHUVH� VLWXDWLRQ� RI� UXUDO
EDFNJURXQG�� IRUPHU� VWXGHQWV� FRPH� WRJHWKHU� DQG� MRLQWO\� FRQGXFWV�PRFN� H[DPV� RI�036&��836&� WR� JHW
VWXGHQWV�DFTXDLQWHG�ZLWK�WKH�QDWXUH�RI�VXFK�H[DPV�LQ�PHPRU\�RI�/DWH�$PRO�:DOJDRQNDU�VLQFH�ODVW�WKUHH
\HDUV��7KH�RUJDQL]DWLRQ�RI�H[DPLQDWLRQ�LV�GLYLGHG�LQ�WKUHH�SDUWV��3ULPDU\�DQG�+LJKHU�3ULPDU\��$�JURXS��
0LGGOH� �%� JURXS��� 6HQLRU� &ROOHJH� �&� JURXS��� 7KH� ZLQQHU� VWXGHQW� IDFLOLWDWH� ZLWK� FHUWLILFDWH� SUL]HV� DQG
PHPHQWR�
)RUPHU� VWXGHQWV� FRPH� WRJHWKHU� DV� FRQWULEXWLRQ� WRZDUGV� ZHOIDUH� RI� VRFLHW\� LQ� FROODERUDWLRQ� ZLWK
RWKHU�RUJDQL]DWLRQ�WR� LQLWLDWH� WKH�EORRG�GRQDWLRQ�FDPS��FOHDQOLQHVV�GULYH�DQG�SODQWDWLRQ�GULYH�LQ�YLHZ�RI
QHHG�RI�UXUDO�DUHDV�

������$OXPQL�FRQWULEXWLRQ�GXULQJ�WKH�ODVW�ILYH�\HDUV�,15�LQ�/DNKV�
"���/DNKV
��/DNKV�����/DNKV
��/DNKV�����/DNKV
��/DNK�����/DNKV

5HVSRQVH�����/DNK
)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
$OXPQL�DVVRFLDWLRQ�DXGLWHG�VWDWHPHQWV 9LHZ�'RFXPHQW

������1XPEHU�RI�$OXPQL�$VVRFLDWLRQ���&KDSWHUV��PHHWLQJV�KHOG�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH����
��������1XPEHU�RI�$OXPQL�$VVRFLDWLRQ��&KDSWHUV�PHHWLQJV�KHOG�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �
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)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�$OXPQL�$VVRFLDWLRQ���&KDSWHUV�PHHWLQJV
FRQGXFWHG�GXULQJ�WKH�ODVW�ILYH�\HDUV�

9LHZ�'RFXPHQW

3DJH������� �������������������



6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

&ULWHULRQ�����*RYHUQDQFH��/HDGHUVKLS�DQG�0DQDJHPHQW
����,QVWLWXWLRQDO�9LVLRQ�DQG�/HDGHUVKLS

������7KH�JRYHUQDQFH�RI�WKH�LQVWLWXWLRQ�LV�UHIOHFWLYH�RI�DQ�HIIHFWLYH�OHDGHUVKLS�LQ�WXQH�ZLWK�WKH�YLVLRQ
DQG�PLVVLRQ�RI�WKH�LQVWLWXWLRQ
5HVSRQVH��
9LVLRQ���������������
2XU�YLVLRQ�LV�WR�GHYHORS�VWXGHQWV�IURP�UXUDO�EDFNJURXQG�ZLWK�NQRZOHGJH�DQG�WR�SURYLGH�EHWWHU�IDFLOLWLHV�RI
KLJKHU�HGXFDWLRQ�ZLWK�FXUUHQW�WHFKQRORJLHV�DQG�WHFKQLTXHV�RI�VNLOO�GHYHORSPHQW�:H�DUH�DOVR�FRPPLWWHG�WR
HQFRXUDJH�VWXGHQWV�LQ�QDWLRQ�EXLOGLQJ�WKURXJK�LQQRYDWLYH�SUDFWLFH�DQG�LQFXOFDWH�LQ�WKHP�KXPDQ�YDOXHV�DQG
VHQVH�RI�VRFLDO�UHVSRQVLELOLWLHV�
0LVVLRQ�����³�(GXFDWLRQ�7R�$OO�¶¶
*RDOV�DQG�REMHFWLYHV��

��7R� SURYLGH� EHWWHU� KLJKHU� HGXFDWLRQ� IDFLOLWLHV� WR� HFRQRPLFDOO\� EDFNZDUG� VWXGHQWV� DQG� SRYHUW\
VWULFNHQ�FODVVHV��

��7R�FUHDWH�HGXFDWLRQDO��VRFLDO�DQG�FXOWXUDO�DZDUHQHVV�DPRQJ�VWXGHQWV�
��7R�DFKLHYH�DOO�URXQG�SHUVRQDOLW\�GHYHORSPHQW�RI�VWXGHQWV�
��7R� LPSURYH� NQRZOHGJH� EDVH� DQG� GHYHORS� ODWHQW� SRWHQWLDO� RI� VWXGHQWV� IRU� HPSOR\PHQW� DQG� VHOI
HPSOR\PHQW�

��7R�FUHDWH�LQWHUHVW�LQ�FRPSXWHU�PDQDJHPHQW�DQG�LQIRUPDWLRQ�WHFKQRORJ\�DPRQJ�OHDUQHUV�
��7R�JHQHUDWH�DZDUHQHVV�UHJDUGLQJ�YDULRXV�FRPSHWLWLYH�H[DPLQDWLRQ�DPRQJ�VWXGHQWV�
��7R�LQFXOFDWH�LQ�VWXGHQWV�KXPDQ�YDOXHV�DQG�DZDUHQHVV�DERXW�HQYLURQPHQW�
��7R�SURYLGH�WKH�HGXFDWLRQ�IDFLOLWLHV�RI�3RVW�*UDGXDWLRQ�
��7R� LPSDUW� ,&7� �,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\�� 7UDLQLQJ� IRU� VWDII� PHPEHUV� DQG
VWXGHQWV�

���7R�VHQVLWL]H�VWXGHQWV�DERXW�VRFLDO�LVVXHV�LQ�VXUURXQGLQJ�FRPPXQLW\�WKURXJK�H[WHQVLRQ�DFWLYLWLHV�
,Q�RUGHU�WR�DFFRPSOLVK�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�LQVWLWXWLRQ�HIIHFWLYH�OHDGHUVKLS�SOD\V�LPSRUWDQW�UROH�
7KH� OHDGHUVKLS� LV� VDLG� WR� EH� HIIHFWLYH� ZKHQ� LW� IROORZV� WKH� SULQFLSOH� RI� HIIHFWLYH� PDQDJHPHQW� VXFK� DV
SODQQLQJ�FRRUGLQDWLRQ��FRQWURO��GHFLVLRQ�PDNLQJ��GHOHJDWLRQ�RI�DXWKRULW\��PRWLYDWLRQ�HWF��:H�KDYH�JRRG
OHDGHUVKLS�DW� WKH�KHOS�RI�DIIDLUHV�ZKLFK�FDQ�EH�VHHQ�IURP�GLVFLSOLQH�JLYHQ�EHORZ�ZH�KDYH�GHOHJDWLRQ�RI
DXWKRULW\�DQG�GHFHQWUDOL]DWLRQ�RI�SRZHU�ZKLFK�FDQ�EH�VHHQ�IURP�WKH�IRUPDWLRQ�RI�YDULRXV�FRPPLWWHH�WKHVH
FRPPLWWHH�ZRUN�LQ�FRRUGLQDWLRQ�RI�OHDGHUVKLS�DQG�SDUWLFLSDWH�LQ�GHFLVLRQ�PDNLQJ�DQG�DOVR�LW�LV�KHOSIXO�LQ
PRWLYDWLRQ�RI�VWDII�PHPEHUV�DQG�ERRVWLQJ�WKHLU�PRUDO�ZRUNLQJ�RI�FRPPLWWHHV�IRU�DFFRPSOLVKPHQW�RI�JRDOV�

��$GPLVVLRQ�&RPPLWWHH����:KLFK�ZRUNV�IRU�WUDQVSDUHQW�DGPLVVLRQ�SURFHVV�LQ�DFFRUGDQFH�ZLWK�UXOHV
DQG�UHJXODWLRQV�VR�WKDW�REMHFWLYH�RI�HGXFDWLRQ�WR�DOO�LQ�IXOILOOHG�

��([DPLQDWLRQ�&RPPLWWHH����)RU�EHWWHU�HYDOXDWLRQ�RI�VWXGHQWV�SURJUHVV�DQG�LGHQWLI\�VORZ�OHDUQHUV�
��6SRUWV�&RPPLWWHH����)RU�LGHQWLI\LQJ�WKH�VSRUWV�TXDOLWLHV�LQ�VWXGHQWV�DQG�JLYLQJ�H[SRVXUH�WR�VWXGHQWV
IURP�UXUDO�DUHD�DQG�SURYLGLQJ�WKHP�IDFLOLWLHV�

��166�&RPPLWWHH����)RU�H[WHQVLRQ�DFWLYLWLHV�DQG�LQFXOFDWLQJ�KXPDQ�YDOXHV�DQG�VHQVLWL]LQJ�VWXGHQWV
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WRZDUGV�LVVXHV�RI�VRFLDO�DQG�1DWLRQDO�LQWHUHVW�
��&XOWXUDO�$FWLYLW\�&RPPLWWHH� ��� )RU� SURYLGLQJ� VWXGHQWV� RSSRUWXQLW\� IRU� JHWWLQJ� H[SRVXUH� WR� WKHLU
KLGGHQ�WDOHQWV�

��/RFDO�0DQDJLQJ�&RPPLWWHH����)RU�WDNLQJ�LPSRUWDQW�GHFLVLRQV�UHJDUGLQJ�GHYHORSPHQW�LPSURYHPHQW
RI�LQVWLWXWLRQ�DQG�IDFXOWLHV�

��3XUFKDVLQJ�&RPPLWWHH����)RU�WUDQVSDUHQF\�LQ�ILQDQFLDO�WUDQVDFWLRQV�
��&ROOHJH� 'HYHORSPHQW� &RXQFLO� ��� 3DUWLFLSDWLRQ� LQ� GHFLVLRQ� PDNLQJ� RI� VWDII� PHPEHU� IRU� RYHUDOO
GHYHORSPHQW�RI�WKH�LQVWLWXWLRQ�

$ERYH� PHQWLRQHG� FRPPLWWHH� SDUWLFLSDWH� LQ� JRYHUQDQFH� DQG� SUHSDUHV� DQQXDO� SODQ� IRU� DFKLHYHPHQW� RI
REMHFWLYHV�RI�WKH�LQVWLWXWLRQ�

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������7KH�LQVWLWXWLRQ�SUDFWLFHV�GHFHQWUDOL]DWLRQ�DQG�SDUWLFLSDWLYH�PDQDJHPHQW
5HVSRQVH��
,QWURGXFWLRQ��
2XU�FROOHJH��VLQFH�LWV�IRXQGDWLRQ�ZDV�ODLG��KDV�D�FOXVWHU�RI�LGHDO�DQG�H[HPSODU\�SUHFHGHQW�KRZ�WKH�GXWLHV
DQG�UHVSRQVLELOLW\�ZLWK�FHUWDLQ�FRPPDQGLQJ�ULJKWV�VKRXOG�EH�GLVFKDUJHG�E\� WHDFKLQJ�DQG�DGPLQLVWUDWLYH
VWDII�IRU�WKH�EHWWHUPHQW�RI�WKH�LQVWLWXWLRQ�DQG�PDNLQJ�HIIRUWV�WR�SURYLGH�DQG�FDWHU�DOO�HGXFDWLRQDO�DVSHFWV�DQG
GLPHQVLRQV�WR�VWXGHQWV�
$Q\�NLQGV�RI�RUJDQL]DWLRQ�VXFFHHGV� LQ� LWV�DLPV�DQG�REMHFWLYHV�E\� IXOILOOLQJ�GXWLIXO� UHVSRQVLELOLW\�E\� WKH
FRQVWLWXWLQJ�FRPPLWWHHV�ZLWK�FHUWDLQ�ULJKWIXO�GHOHJDWLYH�DXWKRULW\�KDQGHG�RYHU�E\�WKH�KLJKHVW�ERG\�RI�WKH
RUJDQL]DWLRQ��(DFK�DQG�HYHU\�HPSOR\HHV�RI�WKH�LQVWLWXWLRQ�EH�LW�WHDFKLQJ�RU�DGPLQLVWUDWLYH��VWULYHV�KDUG�WR
SXUVXH�WKH�TXDOLW\�DQG�LQWHJULW\�ZLWK�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�LQ�WKH�DVVLJQHG�ZRUNV�
.HHSLQJ� LQ� PLQG� WKH� PDJQLWXGH� DQG� SDUDPRXQW� LPSRUWDQFH� RI� GHFHQWUDOL]DWLRQ� DQG� SDUWLFLSDWLYH
LQYROYHPHQW�RI�WKH�DOO�VWDNH�KROGHUV�RI�WKH�FROOHJH�LW�KDV�EHHQ�SURPRWLQJ�DQG�FXOWLYDWLQJ�WKH�TXDOLW\�FXOWXUH
RI� RUJDQL]DWLRQDO� VNLOO�� (YHU\� HPSOR\HHV� LQ� WKH� LQVWLWXWLRQ� KDV� XQLTXH� WUDLWV� DQG� WDOHQWV� WR� VKRXOGHUV
HQWUXVWHG�UHVSRQVLELOLWLHV�DQG�GXWLHV�LQ�SXUVXDQFH�RI�DFKLHYHPHQW�RI�([FHOOHQFH�LQ�WKH�DVVLJQHG�ZRUN�RI�WKH
LQVWLWXWLRQ�
&DVH�6WXG\���'LJLWDO�&ODVVURRPV

��$IWHU�WKH�VHFRQG�F\FOH�RI�1$$&�LQ������DQG�LWV�DFFUHGLWDWLRQ�ZLWK�JUDGH�%��&*3$���������E\�WKH
DSSURYDO�RI�1$$&�3HHU�&RPPLWWHH��WKH�IDFXOW\�PHPEHUV�FDPH�WR�NQRZ�DQG�UHDOL]HG�WKH�SDUDPRXQW
VLJQLILFDQFH�RI�GLJLWDO�FODVVURRPV��:LWK�WKH�UHYROXWLRQDU\�DQG�SDUDGLJP�VKLIW�LQ�WKH�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJ\��WKH�IDFXOW\�PHPEHUV�UDLVHG�WKH�LVVXH�XQDQLPRXVO\�RI�GLJLWDO�FODVVURRPV
LQ� WKH� VWDII� PHHWLQJ� LQ� WKH� VHVVLRQ� �������� EHIRUH� WKH� SULQFLSDO� RI� WKH� LQVWLWXWLRQ�� $OO� WKH
SDUWLFLSDWHG� DSSUDLVHG� WKH� QHHG� RI� GLJLWDO� FODVVURRP� IRU� IDFLOLWDWLQJ� WHDFKLQJ�OHDUQLQJ� SURFHVV
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VPRRWKO\�DQG�HIIHFWLYHO\�
��7KH� SULQFLSDO�� WDNLQJ� LQWR� WKH� FRJQL]DQFH� WKH� GHPDQG� RI� WHDFKLQJ� VWDII�� SXW� IRUZDUG� WKH�PDWWHU
EHIRUH� WKH� &ROOHJH� 'HYHORSPHQW� &RPPLWWHH� ZKLFK� FRPSULVHV� WKH� SULQFLSDO�� WHDFKLQJ� DQG
DGPLQLVWUDWLYH� PHPEHUV�� PDQDJHPHQW�DGPLQLVWHUHG� PHPEHUV� DQG� H[WHUQDO� VWDNH�KROGHUV
FRQYHQHG�KHOG�PHHWLQJ�WR�GLVFXVV�RQ�WKH�WRSLF�RI�WKH�GLJLWDO�FODVVURRP�LQ�WKH�KHOG�PHHWLQJ�QXPEHU
RI� SURV� DQG� FRQV�ZHUH� GLVFXVVHG� LQ� GHWDLOV� ZLWK� WKH� MXVWLILFDWLRQ� E\� SDUWLFLSDWHG�PHPEHUV�� 7KH
PHHWLQJ�DUULYHG�LQ�FRQVHQVXV�ZLWK�DOO�PHPEHUV��WR�WKH�FRQFOXVLRQ�WR�EXLOG�IRXU�GLJLWDO�FODVVURRPV�
7KH�FRPPLWWHH�DOVR�WRRN�IHHGEDFN��VXJJHVWLRQ�DQG�DGYLFHV�IURP�WKH�VWDNH�KROGHUV�DQG�FRQVXOWHG
H[SHUWLVHV�RI�GLJLWDO�FODVVURRPV�

$ORQJ�ZLWK� WKH� KHDG� RI� 3ULQFLSDO��&ROOHJH�'HYHORSPHQW�&RPPLWWHH� WRRN�PDWWHU� RI�'LJLWDO�&ODVVURRPV
HTXLSSHG�ZLWK� DOO� WHFKQRORJLFDO� WRROV� DQG� GHYLFHV� WR� /RFDO�0DQDJHPHQW� &RPPLWWHH�� FRQVLVWLQJ� RI� WKH
3UHVLGHQW�RI�WKH�,QVWLWXWLRQ��6HFUHWDU\��0HPEHUV�RI�WKH�0DQDJHPHQW�%RG\�DQG�UHSUHVHQWDWLYH�RI�WHDFKLQJ
DQG�DGPLQLVWUDWLYH�VWDII�HWF��,Q�WKH�/0&�PHHWLQJ��LW�KHOG�DIWHU�VHHNLQJ�RSLQLRQV��VXJJHVWLRQ��IHHGEDFN�DQG
DGYLFHV�RI�DOO�SDUWLFLSDWLYH�PHPEHUV��7KH�LPSRUWDQFH�RI�WKH�GLJLWDO�FODVVURRPV�ZDV�EURXJKW�WR�WKH�QRWLFH�RI
/0&��,W�GLVFXVVHG�WKH�LQFXUULQJ�H[SHQGLWXUH�RI�WKH�FRQVWUXFWLRQ�RI�GLJLWDO�FODVVURRPV�ZLWK�WHQWDWLYH�EXGJHW
DQG�LGHQWLILHG�WKH�VSDFH�DQG�SODFH�LQ�WKH�FDPSXV�LQ�FRQVXOWDWLRQ�ZLWK�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII�LQ�WKH
/0&� PHHWLQJ� WKH� 6HFUHWDU\� RI� WKH� PDQDJHPHQW� LQ� FRQVXOWDWLRQ� ZLWK� 3UHVLGHQW� DQG� WKH� SULQFLSDO
DOORWWHG�KDQGHG� RYHU� WKH� UHVSRQVLELOLW\� RI� WKH� FRQYHUWLQJ� IRXU� H[LVWLQJ� FODVV� UHYHWPHQWV� RI� GLJLWDO
FODVVURRPV�WR�E\�FRQVWLWXWLQJ�YDULRXV�FRPPLWWHHV�ZLWK�WKH�FHUWDLQ�ULJKWV�WR�GLVFKDUJH�WKH�DVVLJQHG�ZRUNV�LQ
WKH�VWLSXODWHG�WLPH�

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

����6WUDWHJ\�'HYHORSPHQW�DQG�'HSOR\PHQW
������3HUVSHFWLYH�6WUDWHJLF�SODQ�DQG�'HSOR\PHQW�GRFXPHQWV�DUH�DYDLODEOH�LQ�WKH�LQVWLWXWLRQ
5HVSRQVH��
$IWHU�WKH�VHFRQG�F\FOH�RI�1$$&�FDUULHG�RXW�DW�RXU�FROOHJH�LQ�������DQG�KDYLQJ�UHFHLYHG�%��&*3$��������
LW�ZDV�GHFLGHG�E\�WKH�LQVWLWXWLRQ�WR�GR�VRPHWKLQJ�VXEVWDQWLDO�DQG�WDQJLEOH�ZRUN�WKURXJK�ZKLFK�WKH�YLVLRQ
DQG�PLVVLRQ�RI�WKH�LQVWLWXWLRQ�ZRXOG�EH�UHIOHFWHG�LQ�V\QF�ZLWK�JUDGXDO�XS�JUDGDWLRQ�DQG�PRGHUQL]DWLRQ�RI
LQVWLWXWH¶V� LQIUDVWUXFWXUH� DV� ZHOO�� WKH� SHHU� WHDP� RI� 1$$&� LQ� ����� SRLQWHG� RXW� WKH� ODFNQHVV� RI� ZHOO�
HTXLSSHG�DQG�ZHOO�IXUQLVKHG�ODERUDWRULHV�IRU�WKH�GHSDUWPHQW�RI�VFLHQFH��7KH�LQVWLWXWLRQ�KDG�ODERUDWRULHV�EXW
LW�KDV�LQ�DGHTXDWH�VSDFH��7KH�SHHU�WHDP�UHFRPPHQGHG�DQG�LQVLVWHG�WKDW�LQVWLWXWH�VKRXOG�KDYH�ODERUDWRULHV
KDYLQJ�PRUH�VSDFH�DQG�ZLWK�PRGHUQL]HG�DSSDUDWXV��7DNLQJ�LQWR�DFFRXQW�WKH�WHDP¶V�HPSKDVLV�RQ�WKH�ZHOO�
HTXLSSHG�ODEV��WKH�LQVWLWXWLRQ�LQLWLDWHG�SODQ�RI�DFWLRQ��IRU�WKH�FRQVWUXFWLRQ�RI�ODEV�LQ����������7KH�GHFLVLRQ
KDG�EHHQ�WDNHQ�XQDQLPRXVO\�LQ�FRQVXOWDWLRQ�ZLWK�DOO�H[WHUQDO�DQG�LQWHUQDO�VWDNHKROGHUV��7KH�SURSRVDO�ZDV
SXW�IRUZDUG�E\�WHDFKHUV�RI�GHSDUWPHQW�RI�VFLHQFH�LQ�WKH�PRQWKO\�VWDII�PHHWLQJ�RI�LQVWLWXWLRQ�WR�EXLOG�QHZ
ODERUDWRULHV� RI� FKHPLVWU\�� SK\VLFV�� ERWDQ\� DQG� ]RRORJ\�� 7KH� SULQFLSDO� DOVR� WRRN� VWRFN� RI� WKH� SURSRVDO
PHWLFXORXVO\�E\�GLVFXVVLQJ�HYHU\�LVVXHV�RI�ODEV�PLQXWHO\��(YHU\�IDFXOW\�PHPEHUV�RI�WKH�LQVWLWXWLRQ�WRRN
SDUWLFLSDWLRQ�LQ�WKH�PHHWLQJ�KHOG�DQG�RSLQHG�DQG�ZLWK�YDULRXV�SURV�DQG�FRQV��$IWHU�UHDOL]LQJ�WKH�SDUDPRXQW
DQG�SUH�UHTXLVLWH�QHHG�RI�WKH�LQVWLWXWLRQ��WKH�SULQFLSDO�UDLVHG�WKH�PDWWHU�RI�FRQVWUXFWLRQ�RI�QHZ�ODERUDWRULHV�

3DJH������� �������������������



6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

,Q� WKH� /RFDO� 0DQDJHPHQW� &RPPLWWHH� �/0&�� HYHU\� LVVXHV� RI� ODERUDWRULHV� ZDV� GLVFXVVHG� DW� OHQJWK� LQ
PHHWLQJ��IRU�WKH�LQVWLWXWH�NQRZV�LI�LW�VXFFHHGHG�LQ�WKH�LWV�VWUDWHJLF�SODQ��LW�ZRXOG�EH�ELJ�JDPH�FKDQJHU�LQ
WKH�GHYHORSPHQW�RI�VFLHQWLILF�WHPSHUDPHQW�DPRQJ�VWXGHQW�DQG�ODERUDWRULHV�ZRXOG�HQFRXUDJH�WKH�UHVHDUFK
DQJOH� LQ� WKH� VWXGHQWV��� $JDLQ�� DIWHU� WKH� GLVFXVVLRQ� RQ� HDFK� DQG� HYHU\� DVSHFWV� RI� ODERUDWRULHV�� LWV� QHHG�
ILQDOO\��7KH�/0&�DSSURYHG� WKH� GHFLVLRQ� RI� FRQVWUXFWLRQ� RI� QHZ� ODEV��7KH� LQVWDOODWLRQ� RI� IRXU� ODEV�� L�H�
&KHPLVWU\��3K\VLFV��=RRORJ\�DQG�%RWDQ\�ZHUH�ILQDOL]HG��,Q�WKH�PHHWLQJ�RI�/0&��WKH�&ROOHJH�'HYHORSPHQW
&RPPLWWHH�ZDV�HQWUXVWHG�WKH�UHVSRQVLELOLW\�RI�FRQVWUXFWLRQ�RI�ODEV��7KH�FROOHJH�GHYHORSPHQW�FRPPLWWHH
DORQJ�ZLWK�WKH�FRQVWUXFWLRQ�FRPPLWWHH�RI�WKH�LQVWLWXWLRQ�MRLQWO\�XQGHUWRRN�WKH�LVVXH�DW�ZDU�IRRW�DQG�LQYLWHG
WHQGHU� RI� FRQVWUXFWLRQ� RI� ODEV� IURP� DXWKRUL]HG� FRQWUDFWRUV�� ,Q� YLHZ� RI� ILQDQFLDO� H[SHQGLWXUH� DQG� LWV
DOORFDWLRQ�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�ZDV�IL[HG�RQ�GHVLJQDWHG�FRPPLWWHH�
,Q����������WKH�DFWXDO�FRQVWUXFWLRQ�RI�&KHPLVWU\�DQG�3K\VLFV�ODERUDWRULHV�ZDV�EHJXQ��$V�SHU�WKH�SODQ�RI
DFWLRQ��WKH�UHVSRQVLEOH�FRPPLWWHHV�FDUULHG�RXW�WKH�ZRUN��DQG�LW�ZDV�GRQH�PHWLFXORXVO\�DQG�ODERULRXVO\��,Q
WKH�\HDU����������WKH�FKHPLVWU\�DQG�SK\VLFV�ODERUDWRULHV�FRPH�LQWR�H[LVWHQFH�DQG�EHFDPH�IXOO\�IXQFWLRQ
ZLWK�KDYLQJ�RSWLPDO�VSDFH�DQG�SUH�UHTXLVLWH�DSSDUDWXV�DQG�HTXLSPHQWV�
,Q� WKH� VDPH�PDQQHU� ZLWK� FRXUVH� RI� WLPH�� ODERUDWRULHV� RI� %RWDQ\� DQG� =RRORJ\� GHSDUWPHQWV� KDYH� EHHQ
FRPSOHWHG�UHFHQWO\�L�H��LQ�WKH�\HDU����������,Q�WKH�WHFKQRORJ\�HUD�DQG�PRGHUQL]HG�ZRUOG��HYHU\�HGXFDWLRQDO
LQVWLWXWH� VWULYHV�KDUG� WR� HTXLS� LWVHOI�ZLWK� WKH�ZHOO�IXUQLVKHG�DQG�ZHOO�LQIUDVWUXFWXUH� ODERUDWRULHV�EHFDXVH
ODERUDWRULHV� LV� WKH� FURZQ� RI� DQ\� LQVWLWXWH� WR� GHYHORS� DQG� QRXULVK� VFLHQWLILF� WHPSHUDPHQW� DQG� UHVHDUFK
RXWORRN�DPRQJ�VWXGHQWV��:LWK�WKH�VDPH�SURFHGXUH�DQG�PHWKRGRORJ\��LQVWLWXWH�XQGHUWRRN�WKH�FRQVWUXFWLRQ
RI�QHZ�ODERUDWRULHV�RI�=RRORJ\�DQG�%RWDQ\��$QG�WKHVH�WZR�ODERUDWRULHV�KDYH�VWRRG�ZLWK�JUHDW�SULGH�RI�WKH
LQVWLWXWLRQ�
,Q� WKLV�ZD\� DQG�PDQQHU� WKH� VWUDWHJLF� SODQ� RI� WKH� FRQVWUXFWLRQ� RI� IRXU� ODERUDWRULHV� KDV� UHIOHFWHG� LQ� WKH
VXFFHVVIXOO\�DFWLYLW\�FDUULHG�RXW�E\�WKH�LQVWLWXWLRQ�
3URFHGXUH�IRU�GHYHORSLQJ�LQVWLWXWLRQDO�SODQ�DQG�LQYROYHPHQW�RI�GLIIHUHQW�XQLWV�RI�LQVWLWXWLRQ�

��$W� WKH� EHJLQQLQJ� RI� WKH� QHZ� DFDGHPLF� VHVVLRQ� VWLOO� FRPPLWWHH� LV� FDOOHG� DQG� LVVXHV� UHJDUGLQJ
UHTXLUHPHQW� RI� WHDFKLQJ� DQG� RWKHU� IDFLOLWLHV� IRU� WKH� FRPLQJ� VHVVLRQ� DUH� GLVFXVVHG�ZLWK� WKH� VWDII
PHPEHUV�LQ�SUHVHQFH�RI�3ULQFLSDO�RI�FROOHJH�

��)LQDQFLDO� EXGJHW� IRU� WKH� ZKROH� \HDU� LV� SUHSDUHG� DQG� GLVFXVV� RQ� DOORFDWLRQ� RI� GLIIHUHQW� KHDG� RI
H[SHQGLWXUH�LV�FRPPXQLFDWHG�WR�WKH�UHODWHG�SHUVRQ�

��3UHSDUDWLRQ�RI� WKH�FROOHJH�DQQXDO�SODQ�DQG�FDOHQGDU� ��&ROOHJH�DQQXDO�SODQ� LV�SUHSDUHG�E\�UHODWHG
FRPPLWWHHV�JDWKHU�DQG�GLVFXVVHG�DQG�WKHQ�WKH�LQVWLWXWLRQDO�SODQ�LV�SUHSDUHG�

6WXGHQWV�DUH�QRW�JHQHUDOO\�LQYROYHG�LQ�WKLV�SURFHVV�EXW�WKHLU�UHTXLUHPHQWV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKLOH
SUHSDULQJ�WKH�DQQXDO�SODQ�
'LIIHUHQW�&RPPLWWHHV�FRQVWLWXWHG�IRU�WKH�PDQDJHPHQW�RI�LQVWLWXWLRQDO�DFWLYLWLHV
1DPH�RI�WKH�&RPPLWWHH ,PSRUWDQW�GHFLVLRQ�WDNHQ�ODVW�WZR�\HDUV
&ROOHJH�'HYHORSPHQW�&RXQFLO �� 5HTXHVW�IRU�FRQVWUXFW�ODERUDWRULHV

�� 7UHH�3ODQWDWLRQ�LQ�FROOHJH�SUHPLVHV
�� &ROOHJH�$FDGHPLF�&DOHQGDU
�� 5HFUXLWPHQW�RI�FROOHJH�VWDII
�� )RUPDWLRQ�RI�GLIIHUHQW�FRPPLWWHH
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�� 3HUIRUPDQFH�RI�HYDOXDWLRQ�RI�VWDII
6WDII�&RPPLWWHH �� $VVHVVPHQW�RI�WHDFKHU

�� $VVHVVPHQW�RI�ZRUN�RI�DGPLQLVWUDWLYH�VWDII
�� 5HVHDUFK�DFWLYLW\�RI�WHDFKLQJ�VWDII
�� &RQGXFW�FROOHJH�H[DPLQDWLRQ

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
6WUDWHJLF�3ODQ�DQG�GHSOR\PHQW�GRFXPHQWV�RQ�WKH
ZHEVLWH

9LHZ�'RFXPHQW

/LQN�IRU�$GGLWLRQDO�,QIRUPDWLRQ 9LHZ�'RFXPHQW

������2UJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�LQVWLWXWLRQ�LQFOXGLQJ�JRYHUQLQJ�ERG\��DGPLQLVWUDWLYH�VHWXS��DQG
IXQFWLRQV�RI�YDULRXV�ERGLHV��VHUYLFH�UXOHV��SURFHGXUHV��UHFUXLWPHQW��SURPRWLRQDO�SROLFLHV�DV�ZHOO�DV
JULHYDQFH�UHGUHVVDO�PHFKDQLVP
5HVSRQVH��
3URFHGXUH�RI�UHFUXLWPHQW�DQG�SURPRWLRQ�RI�7HDFKHUV
7KH�WHDFKHUV�DUH�DSSRLQWHG�WKURXJK�WKH�IROORZLQJ�SURFHVV�

��7KH�YDFDQW�SRVW��DV�SHU�UHTXLUHG��VXEMHFW�ZLVH�ZRUNORDG
��-RLQW�'LUHFWRU�ZRUNORDG�YHULILFDWLRQ�FDPS
��$V�SHU�ZRUNORDG�FDPS�-�'��DSSURYDO�IRU�QHZ�FUHDWHG�SRVW
��12&�IRU�UHTXLUHPHQW�SRVW
��$SSURYDO�RI�VSHFLDO�EDFNZDUG�FODVV�VHOO�UHVHUYDWLRQ�RI�IL[DWLRQ�RI�SRVW
��$SSURYDO�RI�VSHFLDO�EDFNZDUG�FODVV�FRPPLVVLRQHU�IRU�UHVHUYDWLRQ�RI�SRVW�IL[DWLRQ
��$IWHU�WKH�VSHFLDO�EDFNZDUG�FODVV�FRPPLVVLRQHU�DSSURYDO�IRU�SRVW�-RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ
SHUPLWWHG�IRU�DGYHUWLVHPHQW�DQG�ILOOLQJ�RI�SRVW�

��7KH�YDFDQW�SRVW��DV�SHU�UHTXLUHG��LV�DGYHUWLVHG�LQ�DW�OHDVW�WZR�1DWLRQDO�OHYHO�QHZVSDSHU
��2Q�UHTXHVW�WKH�8QLYHUVLW\�FRQVWLWXWHV�WKH�VHOHFWLRQ�FRPPLWWHH�DQG�LQIRUPHG�WKH�FROOHJH
���7KH�FDQGLGDWHV�ZKR�DSSO\�LQ�UHVSRQVH�WR�WKH�DGYHUWLVHPHQW�DUH�FDOOHG�DQG�LQWHUYLHZHG
���7KHUH�DIWHU�WKH�3ULQFLSDO�RQ�UHFRPPHQGDWLRQ�RI�WKH�8QLYHUVLW\�VHOHFWLRQ�FRPPLWWHH�DSSRLQWHG�WKH

FDQGLGDWHV�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�8QLYHUVLW\�
���$IWHU�8QLYHUVLW\�DSSURYDO�WR�DSSRLQWPHQW�WHDFKHU�-RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ�UHOHDVHG�VDODU\

JUDQW�WR�DSSRLQWHG�WHDFKHU
3URPRWLRQDO�3ROLFLHV�IRU�7HDFKLQJ�6WDII
7HDFKHU 6U��*UDGH 6HOHFWLRQ�JUDGH $VVRFLDWH�3URIHVVRU 3URIHVVRU
3*��3K�'� $IWHU���\HDUV $IWHU���\HDUV ���\HDUV 3K�'��PXVW
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2QH�RULHQWDWLRQ ���\HDUV�VHUYLFH�RI�VHOHFWLRQ
JUDGH

3*��0�3KLO� $IWHU���\HDUV
��5HIUHVKHU
��2ULHQWDWLRQ

$IWHU����\HDUV ���\HDUV
���\HDU�VHUYLFH�LV�VHOHFWLRQ�JUDGH

3*�1(7�6(7 ��\HDUV�DIWHU
��2ULHQWDWLRQ
��5HIUHVKHU

$IWHU����\HDUV�2ULHQWDWLRQ��
5HIUHVKHU

���\HDUV
���\HDU�VHUYLFHV�VHOHFWLRQ�JUDGH

5HFUXLWPHQW�DQG�3URPRWLRQ�3URFHGXUH�IRU�1RQ�7HDFKLQJ�6WDII
7KH�UHFUXLWPHQW�RI�WKH�QRQ�WHDFKLQJ�VWDII�ZKLFK�LQFOXGHV�FOHUN��SHRQV�ODERUDWRU\�DQG�OLEUDU\�VXSSRUW�VWDII�LV
FDUULHG�RXW�DFFRUGLQJ�WR�JXLGHOLQH�RI�WKH�JRYHUQPHQW�DXWKRULW\�DQG�XQLYHUVLW\�ZKLFK�LV�HQXPHUDWHG�EHORZ�

7KH�JRYHUQPHQW�KDV�VSHFLILF�*�5��RQ�VWDIILQJ�SDWWHUQ�IRU�QRQ�WHDFKLQJ�VWDII��,Q�ZKLFK�QXPEHU�RI
VDQFWLRQHG�SRVW�DFFRUGLQJ�WR�VWUHQJWK�RI�WKH�VWXGHQWV�LQ�WKH�FROOHJH�LV�JLYHQ��7KH�FROOHJH�FDQ�ILOO�WKH
SRVW�ZLWKLQ�WKH�SHUPLVVLEOH�VWUHQJWK�
$IWHU� VDQFWLRQHG� SRVW� WKH� FROOHJH� DSSURDFKHV� WR� VSHFLDO� EDFNZDUG� FODVV� VHFWLRQ� RI� 1DJSXU
8QLYHUVLW\�IRU�IL[DWLRQ�RI�UHVHUYDWLRQ�IRU�ILOOLQJ�SRVW�
(YHU\� \HDU� FDPS� IRU� VWDIILQJ� SDWWHUQ� RU� DVVHVVPHQW� RI� VWDII� LV� DUUDQJHG� DW� WKH� RIILFH� RI� -RLQW
'LUHFWRU��+LJKHU�(GXFDWLRQ��1DJSXU�LQ�ZKLFK�DIWHU�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�VWXGHQW�VWUHQJWK�RI
WKH�FROOHJH��7KH\�VDQFWLRQHG�SRVWV�IRU�QRQ�WHDFKLQJ�VWDII
7KHQ�1R�2EMHFWLRQ�&HUWLILFDWH�IURP�-RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ��1DJSXU�LV�REWDLQHG
7KH�DGYHUWLVHPHQW� IRU� WKH� ILOOLQJ�RI�SRVW� LV�JLYHQ� LQ� WZR�QHZVSDSHUV�RQH�QDWLRQDO�GDLO\�DQG�RQH
ORFDO�QHZVSDSHU�
/LVW�IURP�HPSOR\PHQW�H[FKDQJH�IRU�VXLWDEOH�FDQGLGDWHV�LV�REWDLQHG
,QWHUYLHZ�FDOO�OHWWHU�JLYHQ�WR�HOLJLEOH�FDQGLGDWH�DSSOLHG�IRU�WKH�SRVW�
$IWHU�LQWHUYLHZ�VXLWDEOH�HOLJLEOH�FDQGLGDWHV�VHOHFWHG
7KH�SURSRVDO�IRU�DSSURYDO�RI�-RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ�LV�VHQW�

2XU�FROOHJH�KDV�WZR�JULHYDQFHV�UHGUHVVDO�FHOOV��
��*ULHYDQFH�UHGUHVVDO�FHOO�IRU�VWDII

,Q�HYHU\�RUJDQL]DWLRQ�KXPDQ�ZRUNV�VR�LW�LV�LQHYLWDEOH�WKDW�ZKLOH�ZRUNLQJ�VRPHWLPHV�DQ\�PHPEHU�FDQ�EH
DJJULHYHG�XQVHFXUHG�DQG�LW�LV�QHFHVVDU\�WR�KDYH�VRPH�PHFKDQLVP�IRU�UHGUHVVLQJ�KLV�JULHYDQFHV�IRU�WKDW�ZH
KDYH�D�FRPPLWWHH�FRQVLVWLQJ�RI�VWDII�PHPEHUV�UHSUHVHQWLQJ�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII�RQH�RI�WKHP�LV
FRRUGLQDWLRQ��,I�DQ\�HPSOR\HHV�IHHOV�DJJULHYHG�KH�VXEPLWV�KLV�JULHYDQFHV�WR�WKLV�FRPPLWWHH�LQ�ZKLFK�DIWHU
JLYLQJ�KLP�VXLWDEOH�RSSRUWXQLW\�RI�EHLQJ�KHDUG�WU\�WR�VROYH�WKH�SUREOHP��,I�WKDW�HPSOR\HH�QRW�VDWLVILHG�ZLWK
WKH� GHFLVLRQ�� )LOH�PD\� JR� WR� SULQFLSDO� ZLWK� KLV� SUREOHP� HYHQ� DIWHU� WKH� GHFLVLRQ� RI� SULQFLSDO� KH� LV� QRW
VDWLVILHG�KH�PD\�UHSUHVHQW�KLV�SUREOHP�WR�/RFDO�0DQDJHPHQW�&RPPLWWHH��DQG�KH�LV�QRW�VDWLVILHG�KH�PD\�JR
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WR�8QLYHUVLW\�*ULHYDQFH�&RPPLWWHH�
�����������*ULHYDQFH�UHGUHVVDO�FHOO�IRU�VWXGHQWV
)RU� UHGUHVVLQJ� WKH� JULHYDQFH� RI� VWXGHQW�ZH� KDYH� FRPPLWWHH� FRPSULVLQJ� VWDII�PHPEHUV� WKH� VWXGHQW� FDQ
VXEPLW��7KLV�FRPSODLQW�GLUHFWO\�WR�FRPPLWWHH�RU�KH�PD\�GURS�KLV�FRPSODLQW�LQ�WKH�ER[��7KH�FRPPLWWHH�DIWHU
JLYLQJ�VXFK�VWXGHQW�DQ�RSSRUWXQLW\�RI�EHLQJ�KHDUG�WU\�WR�VROYH�KLV�SUREOHP��,I�KH�LV�QRW�VDWLVILHG�KH�PD\�JR
WR�SULQFLSDO�IRU�IXUWKHU�DFWLRQ�

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������,PSOHPHQWDWLRQ�RI�H�JRYHUQDQFH�LQ�DUHDV�RI�RSHUDWLRQ
��3ODQQLQJ�DQG�'HYHORSPHQW
��$GPLQLVWUDWLRQ
��)LQDQFH�DQG�$FFRXQWV
��6WXGHQW�$GPLVVLRQ�DQG�6XSSRUW
��([DPLQDWLRQ

$��$OO���RI�WKH�DERYH
%��$Q\���RI�WKH�DERYH
&��$Q\���RI�WKH�DERYH
'��$Q\���RI�WKH�DERYH

5HVSRQVH��%��$Q\���RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
6FUHHQ�VKRWV�RI�XVHU�LQWHUIDFHV 9LHZ�'RFXPHQW
'HWDLOV�RI�LPSOHPHQWDWLRQ�RI�H�JRYHUQDQFH�LQ�DUHDV
RI�RSHUDWLRQ�3ODQQLQJ�DQG
'HYHORSPHQW�$GPLQLVWUDWLRQ�HWF

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������(IIHFWLYHQHVV�RI�YDULRXV�ERGLHV�FHOOV�FRPPLWWHHV�LV�HYLGHQW�WKURXJK�PLQXWHV�RI�PHHWLQJV�DQG
LPSOHPHQWDWLRQ�RI�WKHLU�UHVROXWLRQV�
5HVSRQVH��
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2XU� FROOHJH� LV� VLWXDWHG� LQ� 7DOXND� SODFH� LQ� UXUDO� DUHD� DQG� KDYLQJ� YHU\� JRRG� IHHGLQJ� VWXGHQWV� IURP
VXUURXQGLQJ�YLFLQLW\�ZH�DUH�FDWHULQJ�WKH�QHHG�RI�KLJKHU�HGXFDWLRQ�DV�PXFK�DV�����YLOODJHUV�DURXQG�LW�RXU
FROOHJH�LQLWLDOO\�VWDUWHG�ZLWK�$UWV�DQG�&RPPHUFH�IDFXOWLHV�EXW�ZLWK�GHPDQG�RI�VXUURXQGLQJ�FRPPXQLW\�ZH
KDYH� VWDUWHG� 6FLHQFH� ODERUDWRULHV�� LQ� WKH� ROG� EXLOGLQJ� RI� RXU� VRFLHW\�� ,Q� �������� RXU� VRFLHW\� EXLOW� QHZ
FROOHJH� EXLOGLQJ� EXW� ZH� ZHUH� XVLQJ� WKH� VDPH� ODERUDWRULHV� ZKLFK� ZLWK� WKH� LQFUHDVLQJ� VWXGHQWV� VWUHQJWK
EHFRPH�LQ�DGHTXDWH�EXW�WKHUH�ZDV�GHPDQG�IURP�VWDII�DQG�VWXGHQWV�IRU�ODEV�EXW�ZH�KDYH�OLPLWHG�UHVRXUFHV�DV
RXU�SDUHQW�VRFLHW\�
7KH�RUJDQL]DWLRQDO� VWUXFWXUH�RI�RXU� FROOHJH� LV�GHFHQWUDOL]HG� LQ�QDWXUH��ZH�KDYH�GLIIHUHQW� FRPPLWWHH�DQG
ERGLHV�IRU�EHWWHU�ZRUNLQJ��:H�KDYH�6WDII�&RXQFLO��&ROOHJH�'HYHORSPHQW�&RPPLWWHH��/RFDO�0DQDJHPHQW
&RPPLWWHH��%XLOGLQJ�&RPPLWWHH��3XUFKDVH�&RPPLWWHH�DV�ZHOO�DV�VWXGHQW�FRXQFLO�
7KH�VXEMHFW�RI�FUHDWLQJ�QHZ�VFLHQFH�ODERUDWRULHV�ZKLFK�ZDV�HVVHQWLDO�ZDV�ILUVW�GLVFXVVHG�LQ�VWDII�FRXQFLO
ZKLFK�FRQVLVWV�RI�VFLHQFH�IDFXOW\�VWDII�WKH\�SXW�IRUZDUG�WKH�GHPDQG�IRU�ODERUDWRULHV�DV�WKH\�RQH�ILQGLQJ�LW
GLIILFXOW� WR�FDUU\�RXW�SUDFWLFDO�GXH�WR�VPDOO�VSDFH�LQ�WKLV�PHHWLQJ�LW�KDV�EHHQ�GHFLGHG�WKDW� WKLV�PDWWHU�EH
SODFHG� EHIRUH� FROOHJH� GHYHORSPHQW� FRXQFLO� IRU� WDNLQJ� DSSURSULDWH� DFWLRQ�� 7KH� UHVROXWLRQ� WR� WKLV� HIIHFW
SDVVHG�LQ�VWDII�FRXQFLO�PHHWLQJ�
7KHQ�WKLV�VXEMHFW�LV�SODFHG�LQ�FROOHJH�GHYHORSPHQW�FRXQFLOV�PHHWLQJ�RQ�GDWHG�LQ�ZKLFK�LW�ZDV�GHFLGHG�YLGH
UHVROXWLRQ�QR��WKDW�WKH�GHPDQG�LV�DSSURSULDWH�DQG�PD\�EH�SODFHG�LQ�ORFDO�PDQDJHPHQW�FRPPLWWHH�
7KHUHIRUH��LW� LV�SODFHG�LQ�/RFDO�0DQDJHPHQW�&RPPLWWHH�PHHWLQJ�GDWHG�YLGH�VXEMHFW�QR��LQ�ZKLFK�LW�ZDV
GHFLGHG�YLGH�UHVROXWLRQ�QR��WKDW�WKH�QHZ�VFLHQFH�ODE�EH�FUHDWHG�LQ�WKH�H[LVWLQJ�FROOHJH�EXLOGLQJ�XVLQJ�WKH
FODVVURRPV� DQG� WKH� UHTXLUHPHQW� RI� FODVVURRP� EH� IXOILOOHG� E\� FRQVWUXFWLQJ� QHZ� FODVVURRPV�� ,W�ZDV� DOVR
GHFLGHG� WKDW� 3ULQFLSDO�� 'U�� 'KDQZDWH� EH� JLYHQ� DOO� WKH� DXWKRULW\� IRU� FUHDWLQJ� QHZ� ODERUDWRULHV� DQG� WKH
PDQDJHPHQW�ZLOO�SURYLGH�VRPH�ILQDQFLDO�DLG�DQG�VRPH�SDUW�RI�WKH�UHVRXUFHV�EH�JHQHUDWHG�E\�FROOHJH�IURP
WKH�VHOI� ILQDQFLQJ�FRXUVHV�DQG�RWKHU� IXQGLQJ�DJHQFLHV��$QG� WKHQ�3ULQFLSDO� LQ�FRRUGLQDWLRQ�ZLWK� WKH�VWDII
FRPPLWWHH�VWDUWHG�ZRUN�RI�QHZ�ODERUDWRULHV�LQ���������DOO�ODERUDWRULHV�ZHUH�VKLIWHG�LQ�LWV�QHZ�SODFH�
,Q�WKLV�ZD\��ZH�FDQ�VD\�WKDW�GXH�WR�HIIHFWLYHQHVV�RI�YDULRXV�FRPPLWWHH�DQG�ERGLHV�WKH�WDVN�RI�FUHDWLQJ�QHZ
ODERUDWRULHV�LQ�WKH�FROOHJH�KDV�EHHQ�FRPSOLHG�VPRRWKO\�

����)DFXOW\�(PSRZHUPHQW�6WUDWHJLHV
������7KH�LQVWLWXWLRQ�KDV�HIIHFWLYH�ZHOIDUH�PHDVXUHV�IRU�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII
5HVSRQVH��
6WDII�:HOIDUH�6FKHPH
7KH�FROOHJH�KDV�GLIIHUHQW�ZHOIDUH�VFKHPHV�IRU�FROOHJH�UHJXODU�HPSOR\HHV�

��/HDYH�IDFLOLW\
��(DUQ�/HDYHV����1RQ�7HDFKLQJ�6WDII�H[FHSW�/DERUDWRU\�VWDII�JHWV�HDUQHG�OHDYH�RI����GD\V�ZKLFK�LV
FUHGLWHG�WR�KLV�DFFRXQW�KDOI�\HDUO\��/DERUDWRU\�VWDII�ZKR�ZRUNHG�LQ�8QLYHUVLW\�([DPLQDWLRQ�ZRUN
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GXULQJ�YDFDWLRQ�FUHGLWHG�ZLWK�RQH�WKLUG�OHDYHV�RI�ZRUN�GRQH�LQ�WKHLU�DFFRXQW�
��0HGLFDO�/HDYHV���(YHU\�HPSOR\HH�LV�FUHGLWHG�ZLWK����GD\V��RU����KDOI�GD\V��HYHU\�\HDU�

����������/RDQ�IDFLOLW\
��7KH�HPSOR\HH�ZKR�WDNHV�ORDQ�IURP�EDQNV�WKH�FROOHJH�PDNHV�GHGXFWLRQ�RXW�RI�WKHLU�VDODU\�RQ�EHKDOI
RI�WKHVH�OHQGLQJ�LQVWLWXWLRQ�

��:H�KDYH�RXU�FUHGLW�FR�RSHUDWLYH�SDWK�VDQVWKD�DW�RXU�VRFLHW\�OHYHO

����������0HGLFDO�5HLPEXUVHPHQW
:H�KDYH�PHGLFDO�UHLPEXUVHPHQW�IDFLOLW\��)HZ�RI�RXU�HPSOR\HH�JRW�EHQHILW�RI�WKLV�IDFLOLW\�

��&RQFHVVLRQ�RI�IHHV�WR�WKH�ZDUG�RI�1RQ�7HDFKLQJ�HPSOR\HH
7KH� JRYHUQPHQW� GRHV� QRW� JLYH� FRQFHVVLRQ� RI� IHHV� WR� WKH�ZDUG� RI�1RQ�7HDFKLQJ� VWDII� HPSOR\HH� EXW� DW
FROOHJH�OHYHO��:H�KDYH�JLYHQ�FRQFHVVLRQ�WR�RQH�RI�RXU�HPSOR\HH�
�����������)UHH�0HGLFDO�&KHFN�XS�&DPS
(YHU\� \HDU� FROOHJH� DUUDQJHV� IUHH� PHGLFDO� FKHFN�XS� FDPS� IRU� HPSOR\HH�� 'RFWRU� IURP� 3+&�� .DUDQMD
�*KDGJH���DQG�'U��.DODPEH�ZKR�LV�DOVR�RXU�&'&��PHPEHU�KHOS�XV�LQ�WKLV�FDPS��$OVR�&DUGLDF�'LVHDVH�DQG
'LDEHWHV�FKHFN�XS�FDPS�RUJDQL]HG�0DGKDYEDJ�0XOWL�'LVFLSOLQDU\�&DUH�DQG�+RVSLWDO��.RQGKDOL��1DJSXU�
������������3UL]HV
2XU�VRFLHW\�JLYHV�SUL]HV�WR�ZDUG�RI�VWDII�IRU�DFKLHYLQJ�JRRG�PDUNV�DW�H[DPLQDWLRQ�

��$GYDQFH�DJDLQVW�6DODU\�WR�(PSOR\HH�FRQWUDFW�EDVLV
��$QQXDO�JHW�WRJHWKHU�RI�WKH�IDPLO\�RI�WKH�HPSOR\HH
��/HDYH�7UDYHO�&RQFHVVLRQ

������$YHUDJH�SHUFHQWDJH�RI�WHDFKHUV�SURYLGHG�ZLWK�ILQDQFLDO�VXSSRUW�WR�DWWHQG
FRQIHUHQFHV�ZRUNVKRSV�DQG�WRZDUGV�PHPEHUVKLS�IHH�RI�SURIHVVLRQDO�ERGLHV�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
��������1XPEHU�RI�WHDFKHUV�SURYLGHG�ZLWK�ILQDQFLDO�VXSSRUW�WR�DWWHQG�FRQIHUHQFHV���ZRUNVKRSV�DQG�WRZDUGV
PHPEHUVKLS�IHH�RI�SURIHVVLRQDO�ERGLHV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �
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)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�WHDFKHUV�SURYLGHG�ZLWK�ILQDQFLDO�VXSSRUW
WR�DWWHQG�FRQIHUHQFHV�ZRUNVKRSV�HWF��GXULQJ�WKH�ODVW
ILYH�\HDUV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�QXPEHU�RI�SURIHVVLRQDO�GHYHORSPHQW��DGPLQLVWUDWLYH�WUDLQLQJ�SURJUDPV�RUJDQL]HG�E\
WKH�LQVWLWXWLRQ�IRU�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH�����
��������7RWDO�QXPEHU�RI�SURIHVVLRQDO�GHYHORSPHQW���DGPLQLVWUDWLYH�WUDLQLQJ�SURJUDPV�RUJDQL]HG�E\�WKH
,QVWLWXWLRQ�IRU�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�SURIHVVLRQDO�GHYHORSPHQW���DGPLQLVWUDWLYH
WUDLQLQJ�SURJUDPV�RUJDQL]HG�E\�WKH�,QVWLWXWLRQ�IRU
WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������$YHUDJH�SHUFHQWDJH�RI�WHDFKHUV�DWWHQGLQJ�SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV�YL]���2ULHQWDWLRQ
3URJUDP��5HIUHVKHU�&RXUVH��6KRUW�7HUP�&RXUVH��)DFXOW\�'HYHORSPHQW�3URJUDP�GXULQJ�WKH�ODVW�ILYH
\HDUV
5HVSRQVH�������
��������7RWDO�QXPEHU�RI��WHDFKHUV�DWWHQGLQJ�SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV��YL]���2ULHQWDWLRQ�3URJUDP�
5HIUHVKHU�&RXUVH��6KRUW�7HUP�&RXUVH��)DFXOW\�'HYHORSPHQW�3URJUDPV�\HDU�ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � �� �� �
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)LOH�'HVFULSWLRQ 'RFXPHQW
,4$&�UHSRUW�VXPPDU\ 9LHZ�'RFXPHQW
'HWDLOV�RI�WHDFKHUV�DWWHQGLQJ�SURIHVVLRQDO
GHYHORSPHQW�SURJUDPV�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������,QVWLWXWLRQ�KDV�3HUIRUPDQFH�$SSUDLVDO�6\VWHP�IRU�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII
5HVSRQVH��
(YHU\�LQVWLWXWLRQ�IRUPHG�E\�LQGLYLGXDOV�DQG�WKH�TXDOLW\�RI�WKH�SHUIRUPDQFH�RI�WKH�LQVWLWXWLRQ�LV�EDVHG�RQ�WKH
TXDOLW\� DQG� SHUIRUPDQFH� RI� WKH� LQGLYLGXDOV� ZRUNLQJ�� 7KH� SHUIRUPDQFH� PDQ\� YDU\� IURP� LQGLYLGXDO� WR
LQGLYLGXDO��7KH�VNLOO�RI�WKH�HIIHFWLYH�OHDGHU�LV�WR�H[WUDFW�RSWLPXP�SHUIRUPDQFH�IURP�WKH�VWDII�PHPEHUV�IRU
WKDW�SXUSRVH�WKH�PRWLYDWLRQ�LV�LPSRUWDQW�WKHUHIRUH�WKH�SHUIRUPDQFH�DSSUDLVDO�LV�QHFHVVDU\�WRRO�
:H� KDYH� GLIIHUHQW� SHUIRUPDQFH� DSSUDLVDO� V\VWHP� IRU� WHDFKLQJ� DV� ZHOO� DV� DGPLQLVWUDWLYH� VWDII� ZKLFK� LV
GHVFULEHG�EHORZ�

��3HUIRUPDQFH�$SSUDLVDO�V\VWHP�IRU�WHDFKLQJ�VWDII
��3HUIRUPDQFH�DSSUDLVDO�DV�SHU�8*&�JXLGHOLQH

$V�SHU�WKH�8*&�JXLGHOLQH�HYHU\�\HDU�FROOHJH�WHDFKHU�KDV�WR�ILOO�XS�WKHLU�$3,�IRUPV�LQ�ZKLFK�FRQFHUQLQJ
WHDFKHUV�ILOO�XS�WKH�LQIRUPDWLRQ�UHJDUGLQJ�FRQIHUHQFH��VHPLQDU�DWWHQGHG��RULHQWDWLRQ�DQG�UHIUHVKHU�SURJUDPV
FRPSOHWHG�� 3DSHU� SUHVHQWHG� LQ� VHPLQDU� DQG� FRQIHUHQFH� DV� ZHOO� DV� YDULRXV� MRXUQDOV�� ERRNV� SXEOLVKHG�
UHVHDUFK�SURMHFWV�� VKRUW� WHUP�FRXUVH�DWWHQGHG�HWF��)RU� WKLV�SXUSRVH�FROOHJH�HQFRXUDJH� WKH�VWDII�PHPEHUV
WKH\�DUH�JLYHQ�VSHFLDO�GXW\�OHDYH�VRPH�WLPH�ILQDQFLDO�DVVLVWDQFH�JLYHQ�XSRQ�ILOOLQJ�WKLV�LQIRUPDWLRQ�LQ�WKH
$3,� IRUP� DW� GRFXPHQWDU\� HYLGHQFHV� DUH� SODFHG� EHIRUH� $3,� 6FUXWLQ\� &RPPLWWHH�� 7KH� FRPPLWWHH
VFUXWLQLVLQJ�WKH�IRUPDW�DQG�GRFXPHQWDU\�HYLGHQFHV�DSSUDLVHG�IRUPV�
7KH�WHDFKHUV�DUH�DZDUGHG�WLPH�ERXQG�SURPRWLRQV�RQ�WKH�EDVLV�RI�WKHVH�IRUPV��7KH�VFKHPH�IRU�WLPH�ERXQG
SURPRWLRQ�LV�DV�XQGHU�
�������������������������������������������������)LUVW�3URPRWLRQ������6HFRQG�3URPRWLRQ�����$VVRFLDWH�3URIHVVRU

��7HDFKHU�ZLWK�3K�'�����������������<HDUV���������������������<HDUV�������������������������<HDUV
��7HDFKHU�ZLWK�0�3KLO��������������<HDUV���������������������<HDUV�������������������������<HDUV
��1(7�6(7�������������������������������<HDUV���������������������<HDUV�������������������������<HDUV
��3HUIRUPDQFH�DSSUDLVDO�E\�FROOHJH�WKURXJK�GLIIHUHQW�IHHGEDFN

7KH�SHUIRUPDQFH�RI�WKH�WHDFKHUV�LV�DOVR�DSSUDLVHG�WKURXJK�WKH�VWXGHQWV�IHHGEDFN�HYHU\�\HDU�WKH�IHHGEDFN
IRUPV�IURP�WKH�VWXGHQWV�DUH�WDNHQ�RQ�GLIIHUHQW�SDUDPHWHUV�WKH\�DUH�DQDO\]HG�DQG�DSSURSULDWH�VWHSV�DUH�WDNHQ
WR�LPSURYH�SHUIRUPDQFH�
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7KH�ZRUN�RI�VWDII�PHPEHUV�DUH�DOVR�REVHUYHG�E\�3ULQFLSDO�ZKLOH�ZRUNLQJ�LQ�GLIIHUHQW�FRPPLWWHHV�DQG�MRE
DVVLJQPHQW�WR�VWDII�PHPEHUV�
$OVR�FRQILGHQWLDO�UHSRUW�RI�WKH�WHDFKHUV�DUH�SUHSDUHG�WKURXJK�ZKLFK�WKH�SHUIRUPDQFH�FDQ�EH�DVVHVVHG�

��3HUIRUPDQFH�DSSUDLVDO�6\VWHP�IRU�1RQ�7HDFKLQJ�6WDII
3HUIRUPDQFH�RI�1RQ�7HDFKLQJ�6WDII�LV�DSSUDLVHG�WKURXJK�FRQILGHQWLDO�UHSRUW�WDNHQ�IURP�VWDII�PHPEHUV�LQ
ZKLFK�WKH\�KDYH�WR�GHVFULEH�WKH�ZRUN�DVVLJQHG�DQG�ZRUN�DFFRPSOLVKHG�WKURXJKRXW�\HDU��7KHVH�IRUPV�DUH
VXEPLWWHG�WR�3ULQFLSDO�LI�WKH�ZRUN�RI�WKH�VWDII�LV�QRW�IRXQG�VDWLVIDFWRU\�DSSURSULDWH�UHPDUN�LV�JLYHQ��7KHVH
UHPDUNV�DUH�WDNHQ�LQ�WR�FRQVLGHUDWLRQ�ZKLOH�DZDUGLQJ�DQQXDO�LQFUHPHQWV�
$OVR�WKH�VWXGHQW�IHHGEDFN�LV�DOVR�WDNHQ�IRU�ZRUNLQJ�RI�QRQ�WHDFKLQJ�VWDII�DQG�VXLWDEOH�DFWLRQ�LV�WDNHQ�

����)LQDQFLDO�0DQDJHPHQW�DQG�5HVRXUFH�0RELOL]DWLRQ
������,QVWLWXWLRQ�FRQGXFWV�LQWHUQDO�DQG�H[WHUQDO�ILQDQFLDO�DXGLWV�UHJXODUO\
5HVSRQVH��
,QWHUQDO�&RQWURO�DQG�,QWHUQDO�&KHFN
:H�GR�QRW�KDYH�LQWHUQDO�DXGLW�V\VWHP�EXW��ZH�KDYH�GHYHORSHG�LQWHUQDO�FRQWURO�DQG�LQWHUQDO�FKHFN�V\VWHP�
7KH� GLVWULEXWLRQ� RI� ZRUN� LV� GRQH� LQ� VXFK� D� PDQQHU� WKDW� DOO� WKH� WUDQVDFWLRQV� ZKLFK� LQYROYH� FDVK� LV
DXWRPDWLFDOO\� FKHFNHG� E\� LPPHGLDWH� VXSHULRU� LQ� WKH� SURFHVV� RI� ZRUN�� $V� IRU� DV� EDQN� WUDQVDFWLRQ� LV
FRQFHUQHG�WKH�DFFRXQWDQW�RSHQV�WKH�QRWH�VKHHW��VXSHULQWHQGHQW�SXWV�UHPDUNV�RQ�LW��WKDQ�LW�LV�SODFHG�EHIRUH
SULQFLSDO�WKDQ�FKHTXH�LV�SUHSDUHG�DQG�VHQGV�WR�VHFUHWDU\�RI�WKH�VRFLHW\�IRU�DXWKRUL]DWLRQ�
7\SHV�RI�$XGLW
:H�GR�QRW�KDYH�,QWHUQDO�$XGLW�6\VWHP�EXW�IROORZLQJ�DXGLW�LV�GRQH�

��6WDWXWRU\�$XGLW���������������7KH�DQQXDO�DXGLW�ZRUN�LV�FDUULHG�RQ�E\�VWDWXWRU\�DXGLWRU�DSSRLQWHG�E\
SDUHQW� VRFLHW\� ZKR� LV� FKDUWHUHG� DFFRXQWDQW�� 7KH� DXGLW� ZRUN� LV� GRQH� E\� 0�V�� %DMDM� DQG� &R��
&KDUWHUHG�$FFRXQWDQW��1DJSXU��ZKR�VXEPLWV�DXGLW�UHSRUW�WR�VRFLHW\�

��$XGLW�E\�6HQLRU�$XGLWRU����7KH�DXGLW�RI�WKH�VDODU\�DQG�QRQ�VDODU\�JUDQW�UHOHDVH�WR�FROOHJH�LV�GRQH
E\�VHQLRU�DXGLWRU��+LJKHU�(GXFDWLRQ�HYHU\�\HDU�IRU�WKH�SUHYLRXV�DVVHVVPHQW�\HDU�

��$XGLW�E\�$XGLWRU�*HQHUDO����7KH�DXGLW�RI�JUDQWV�LV�GRQH�E\�DXGLWRU�JHQHUDO�RIILFH�SHULRGLFDOO\
$VVHVVPHQW� RI� VDODU\�E\� -RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ�2IILFH� ���$VVHVVPHQW� RI� VDODU\� DQG� QRQ�
VDODU\�JUDQW�SD\DEOH�WR�FROOHJH�LV�GRQH�E\�WKH�RIILFH�RI�WKH�-RLQW�'LUHFWRU��+LJKHU�(GXFDWLRQ��1DJSXU�HYHU\
\HDU�
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)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

������)XQGV���*UDQWV�UHFHLYHG�IURP�QRQ�JRYHUQPHQW�ERGLHV��LQGLYLGXDOV��3KLODQWKURSLVWV�GXULQJ�WKH
ODVW�ILYH�\HDUV��QRW�FRYHUHG�LQ�&ULWHULRQ�,,,���,15�LQ�/DNKV�
5HVSRQVH������
��������7RWDO�*UDQWV�UHFHLYHG�IURP�QRQ�JRYHUQPHQW�ERGLHV��LQGLYLGXDOV��SKLODQWKURSLVWV�\HDU�ZLVH�GXULQJ
WKH�ODVW�ILYH�\HDUV��,15�LQ�/DNKV�

������� ������� ������� ������� �������
���� ���� � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�)XQGV���*UDQWV�UHFHLYHG�IURP�QRQ�
JRYHUQPHQW�ERGLHV�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

$QQXDO�VWDWHPHQWV�RI�DFFRXQWV 9LHZ�'RFXPHQW

������,QVWLWXWLRQDO�VWUDWHJLHV�IRU�PRELOLVDWLRQ�RI�IXQGV�DQG�WKH�RSWLPDO�XWLOLVDWLRQ�RI�UHVRXUFHV
5HVSRQVH��
2XU�FROOHJH�VLWXDWHG�LQ�UXUDO�DUHD�DQG�KDYH�WKUHH�IDFXOWLHV�QRUPDOO\�$UWV��&RPPHUFH�DQG�6FLHQFH�RXW�RI
ZKLFK� XQGHU� JUDGXDWH� $UWV� DQG� &RPPHUFH� IDFXOW\� UHFHLYHV� JUDQW�LQ�DLG� IRU� VDODU\� DQG� QRQ�VDODU\� WKH
VFLHQFH� IDFXOW\� JHW� JUDQW� IURP� JRYHUQPHQW� IRU� VDODU\� RQO\� ZKLFK� PHDQV� VDODU\� FRPSRQHQW� RI� WKH
H[SHQGLWXUH� LV�PHW� E\� JUDQW� IURP� JRYHUQPHQW� XS� WR� XQGHU� JUDGXDWH��:H� KDYH� SRVW� JUDGXDWLRQ� LQ�$UWV
IDFXOW\�IRU�ZKLFK�ZH�GLG�QRW�UHFHLYH�DQ\�JUDQW�IRUP�JRYHUQPHQW�DOO�H[SHQVHV�PHW�E\�VHOI�ILQDQFLQJ�
)RU� UXQQLQJ� FROOHJH� LQ� UXUDO� DUHD�ZH� UHTXLUH� WR�PDNH�PDQ\� H[SHQGLWXUH� IRU�PDLQWDLQLQJ� WKH� TXDOLW\� RI
HGXFDWLRQ� DQG� FDWHULQJ� WKH� QHHG� RI� VWXGHQWV� IRU� WKDW� ZH� UHTXLUH� JRRG� FROOHJH� FDPSXV� EXLOGLQJ� KDYLQJ
DGHTXDWH�FODVVURRPV�� ODERUDWRULHV�� ODE�HTXLSPHQWV�� VSRUWV� IDFLOLW\��JRRG� OLEUDU\��FRPSXWHUV�VRIWZDUH�DQG
RWKHU�,&7�HTXLSPHQWV��RWKHU�VXSSRUW�IDFLOLWLHV�DQG�RWKHU�LQIUDVWUXFWXUH�WKHVH�H[SHQVHV�RQH�FDSLWDO�QDWXUH�
$OVR� ZH� KDYH� WR� PDNH� PDQ\� UHFXUULQJ� H[SHQGLWXUH� RQ� GD\� WR� GD\� EDVLV� DFDGHPLF� H[SHQVHV� DQG
DGPLQLVWUDWLYH�H[SHQVHV�VXFK�DV�UHSDLUV�DQG�PDLQWHQDQFH�RI�EXLOGLQJ��,&7�HTXLSPHQWV�VWDWLRQDU\��SRZHU�
ZDWHU�IDFLOLW\�� WUDLQLQJ�SURJUDPV��RUJDQL]DWLRQ�RI�VHPLQDUV��FRQIHUHQFHV��JXHVW� OHFWXUHV��VSRUWV�H[SHQVHV�
FXOWXUDO�SURJUDPV��H[WHQVLRQ�DFWLYLWLHV�DQG�LQWHUQDO�FROOHJH�H[DP��H[SV�HWF�
$V�ZH�DUH�JHWWLQJ�JRYHUQPHQW�JUDQWV�IRU�VDODU\�RI�VWDII�IRU�XQGHU�JUDGXDWH�OHYHO�ZH�KDYH�OLPLWHG�ILQDQFLDO
UHVRXUFHV�QDPHO\�

3DJH������� �������������������



6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

��6DODU\�DQG�QRQ�VDODU\�JUDQW�IURP�JRYHUQPHQW
��7XWLRQ�IHHV�DQG�RWKHU�IHHV�IURP�VWXGHQWV
��)XQGV�IURP�8*&�XQGHU�YDULRXV�VFKHPHV
��2WKHU�LQFRPH�VXFK�DV�%DQN�LQWHUHVW�DQG�FROOHJH�ILQH
��$GYDQFHV�IURP�PDQDJHPHQW
��5HLPEXUVHPHQW�RI�IHHV�IURP�JRYHUQPHQW
��6WDII�FRQWULEXWLRQ�IRU�H[WHQVLRQ�DFWLYLWLHV

8WLOL]DWLRQ�RI�IXQGV
%XW�WKHVH�UHVRXUFHV�DUH�OLPLWHG��6R��ZH�KDYH�ILQDQFLDO�FRQVWUDLQWV�WKHUHIRUH�WKH�UHVRXUFHV�DUH�OLPLWHG�DQG
WKH�GHPDQG�LV�PRUH�LQ�RUGHU�WR�FRSH�XS�ZLWK�WKLV�SUREOHP�ZH�KDYH�WR�PDNH�VWUDWHJ\�IRU�RSWLPXP�XWLOL]DWLRQ
RI�DYDLODEOH�UHVRXUFHV�ZKLFK�LV�HQXPHUDWHG�EHORZ�

��%XGJHWLQJ�RI�IXQGV
:H�SUHSDUH�ILQDQFLDO�EXGJHW�LQ�DGYDQFH�IRU�VRXUFHV�RI�IXQGV�DQG�LWV�XWLOL]DWLRQ�HYHU\�\HDU�IRU�WKDW�ZH�WDNH
LQ�WR�FRQVLGHUDWLRQ�WKH�IXQGV�UHTXLUHPHQW�IURP�YDULRXV�IDFXOW\�FRRUGLQDWLRQ��VSRUWV�GLUHFWRU��OLEUDULDQ�DQG
DGPLQLVWUDWLYH�KHDG� WKHQ� HYDOXDWLQJ� WKHUH�SURSRVDO� LQ� WKH� OLJKW� RI� DYDLODELOLW\�RI� IXQG� LV� GRQH�� ,Q� HYHU\
EXGJHW�RI�SUHYLRXV�EXGJHWHG�ILJXUH�DQG�DFWXDO�DUH�DOVR�WDNHQ�DQG�WKH�YDULDQFH�LV�REVHUYHG�DQG�QHZ�EXGJHW
LV�SUHSDUHG�

��)RUPDWLRQ�RI�YDULRXV�FRPPLWWHHV
:H�KDYH�GLIIHUHQW�FRPPLWWHHV�VXFK�DV�SXUFKDVH�FRPPLWWHH��EXLOGLQJ�FRPPLWWHH��VSRUWV�FRPPLWWHH��OLEUDU\
FRPPLWWHH�WKHVH�FRPPLWWHH�VHH�WKDW�WKH�H[SHQGLWXUH�LV�PDGH�RQ�WKH�SXUSRVH�ZKLFK�LV�RI�PRVW�LPSRUWDQW�VR
WKDW�WKH�UHVRXUFHV�FDQ�EH�XWLOL]HG�ZKHUH�WKH\�DUH�PRUH�QHFHVVDU\�WKDW�ZD\�XQ�PHDQLQJIXO�H[SHQVHV�DYRLGHG�

��,QWHUQDO�&KHFN�6\VWHP
:H�KDYH�LQWHUQDO�FKHFN�V\VWHP�LQ�ZKLFK�DGPLQLVWUDWLYH�VHFWLRQ�VHHV�WKDW�WKH�H[SHQGLWXUH�LV�PDGH�REVHUYLQJ
UXOHV�VXFK�DV�TXRWDWLRQV��WHQGHUV�DQG�DOVR�WU\�WR�FKHFN�WKH�ZDVWDJHV�
,Q�VXFK�ZD\�XWLOL]DWLRQ�RI�IXQGV�LV�PDGH�

����,QWHUQDO�4XDOLW\�$VVXUDQFH�6\VWHP
������,QWHUQDO�4XDOLW\�$VVXUDQFH�&HOO��,4$&��KDV�FRQWULEXWHG�VLJQLILFDQWO\�IRU�LQVWLWXWLRQDOL]LQJ�WKH
TXDOLW\�DVVXUDQFH�VWUDWHJLHV�DQG�SURFHVVHV
5HVSRQVH��
,QWHUQDO�TXDOLW\�DVVXUDQFH�FHOO� LV� LWVHOI�UHVSRQVLEOH�IRU�PDLQWHQDQFH�RI�TXDOLW\�VWDQGDUG�RI�DGPLQLVWUDWLRQ
DQG� WHDFKLQJ� OHDUQLQJ�SURFHVV�6LQFH� WKH� HVWDEOLVKPHQW�RI� ,4$&�� LW� KDV� LQLWLDWHG� DW� WKH�KLJKHVW� SULRULWLHV
QXPEHU�RI�VWUDWHJLHV�LQ�OLQH�ZLWK�WKH�LQVWLWXWLRQ¶V�PLVVLRQ�DQG�YLVLRQ�
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��,W�KDV�EURXJKW�DERXW�LQIUDVWUXFWXUH�GHYHORSPHQW�ZLWK�FRXUVH�RI�WLPH�VLQFH�WKH�HVWDEOLVKPHQW�RI�WKH
LQVWLWXWLRQ��6SRUW� IDFLOLWLHV��SUHFLRXV�JURXQG� IRU�RXWGRRU�JDPHV�DQG� LQWHUQDO�JDPHV�DUH�DYDLODEOH�
,4$&�PDNHV�VWURQJO\�UHFRPPHQGDWLRQ�RI�LQFOXVLRQ�RI�ZRUOG�FODVV�VSRUWV�IDFLOLWLHV�HYHU\�\HDU�

��,4$&� DOZD\V� VWUHVVHV� RQ� WKH� FRQWLQXRXV� LPSURYHPHQW� LQ� WHDFKLQJ� OHDUQLQJ� SURFHVV� EHFDXVH� LW
NQRZV� YHU\� ZHOO� KRZ� LW� LV� LPSRUWDQW� WR� KDYH� PRGHUQ� HGXFDWLRQ� IDFLOLWLHV� IRU� PDNLQJ� WHDFKLQJ
OHDUQLQJ�SURFHVV�HIIHFWLYH��,W�FRQYHUWHG�IRXU�VLPSOH�FODVVURRPV�LQWR�GLJLWDO�FODVV�URRPV��HTXLSSHG
EDVHG�RQ�LQIRUPDWLRQ�FRPPXQLFDWLRQ�WHFKQRORJ\��,&7��GHYLFHV�DQG�JDGJHWV��

��$W� WKH� LQVLVWHQFH� RI� ,4$&�� IRXU� GLJLWDO� FODVVURRPV� KDYH� FRPH� LQWR� EHLQJ� ZLWK� SXUVXDQFH� RI
TXDOLWDWLYH�HGXFDWLRQ�DQG�LWV�SHUFRODWLRQ�WR�VWXGHQWV��,4$&�KDV�DOZD\V�LQVLVWHG�RQ�RUJDQL]LQJ�JXHVW
OHFWXUHV�RQ�QXPEHU�RI� WRSLFV��EXUQLQJ� LVVXHV�DQG�VRFLDO�FDVHV�E\�UHVRXUFHV�SHUVRQ��H[SHUWLVH�DQG
YLVLWLQJ� IDFXOW\�� 1RZ�� KROGLQJ� FRQIHUHQFH�� VHPLQDU�� DQG� ZRUNVKRS� DQG� WUDLQLQJ� SURJUDP� KDV
EHFRPH�WKH�LGHDO�WUDGLWLRQ�RI�WKH�LQVWLWXWLRQ�

��,4$&�KDV� VWULYHG� KDUG� WR� GHYHORS� UHVHDUFK� RXWORRN� DQG� VFLHQWLILF� WHPSHUDPHQW� DPRQJ� VWXGHQWV
EHFDXVH� LW� LV� DZDUH� RI� WKH� IDFW� WKH� PRUH� VFLHQWLILF� SURJUHVV�� WKH� PRUH� FRXQWU\� LV� HQULFKHG� DQG
GHYHORSHG� LQ� HYHU\� DVSHFW� IRU� WKH� SURJUHVV� RI� QDWLRQ�� � )ROORZLQJ� WKH� SUHFHSW�� LW� KDV� EXLOW� DQG
FRQVWUXFWHG�IRXU�VSHFLRXV�QHZ�ODERUDWRULHV�ZLWK�DOO�PRGHUQ�DSSDUDWXV��JDGJHW�VFLHQWLILF�LQVWUXPHQW
DQG� GHYLFHV�� � ,W� KDV� JRW� IXOO� IXQFWLRQDO� DQG� RSHUDWLRQDO�� DQG� DV� D� UHVXOW� RI� WKH�ZHOO� FRQVWUXFWHG
ODERUDWRULHV��,4$&�KDV�LQVWLWXWLRQDOL]HG�WKH�JORULRXV�WUDGLWLRQ�RI�LPSDUWLQJ�HGXFDWLRQ�WR�VWXGHQWV�DW
LWV�EHVW�

��,4$&�DOZD\V�PRQLWRUV�DQG�REVHUYHV�WKH�DGPLQLVWUDWLYH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�WKH�SRLQW�RI
YLHZ�VWXGHQW¶V��LQWHUQDO�VWDNHKROGHUV�DQG�H[WHUQDO�VWDNHKROGHUV�WR�IXQFWLRQ�DQG�RSHUDWH�HIIHFWLYHO\
DGPLQLVWUDWLYH�DFWLYLWLHV� UHJDUGLQJ�DGPLVVLRQ�SURFHVV�DQG�VFKRODUVKLS�SURFHVV�RI� VWXGHQWV�� ,4$&
KDV� EURXJKW� DQG� SXUFKDVHG� QHZ� VRIWZDUH� DQG� DSSOLFDWLRQV� WR� VPRRWKO\�ZRUN�� �0DVWHU� VRIWZDUH�
&ROOHJH� PDQDJHPHQW� RI� V\VWHP�� VDODU\� PDQDJHPHQW� V\VWHP�� DFFRXQW� SRZHU� SDFN�� OLEUDU\
PDQDJHPHQW� V\VWHP� DQG� QHZ� ;HUR[� PDFKLQH� KDV� QRZ� IXQFWLRQDO�� %HFDXVH� RI� DOO� WKHVH
PRGHUQL]DWLRQ�� WKH� PRWLRQ� RI� DGPLQLVWUDWLRQ� ZRUNV� KDV� LQFUHDVHG� ZLWK� PXOWLIROG� ZLWK� HIIHFWLYH
GHOLYHU\�

��,4$&�KDV�KDG�UHDOL]DWLRQ�WKDW�OLEUDU\�LV�WKH�WHPSOH�RI�DQ\�LQVWLWXWLRQ���,Q�WKH�GLJLWDO�DQG�LQWHUQHW�HUD�
LGHQWLI\LQJ�WKH�QHHG�RI�SHUFRODWLRQ�RI�NQRZOHGJH�ZLWK�HYHU\�ZD\V�DQG�PHDQV��,4$&�KDV�LQVWDOOHG
IUHH�:L�)L�FRQQHFWLYLW\� WR�H[SORUH�QHZ�JHQHUDWHG�NQRZOHGJH�� � ,W�KDV�DOVR� LQVWDOOHG� WKH�'7+�IRU
ZDWFKLQJ�,*128V�EURDGFDVWLQJ�SURJUDPV�DQG�HTXLSSHG�WKH�LQVWLWXWLRQ�RI�OLEUDU\�ZLWK�HYHU\�VXEMHFW
RI�ERRNV�DQG�UHIHUHQFH�ERRNV�

��,4$&�KDV�DOZD\V�HQVXUHG�WKDW�VWXGHQW�VKRXOG�OHDUQ�DQG�DFTXLUH�NQRZOHGJH��VNLOO�DQG�OLIH�HVVHQWLDO
DVSHFWV� LQ�IUHH�DQG�IDLU��VDIH�DQG�VHFXUHG�DWPRVSKHUH�� ,4$&�HQVXUHV�VWXGHQW�HQWHULF�VHFXULW\�KDV
SODFHG�LQ�RUGHU�LQ�WKH�FDPSXV�DQG�LQ�WKH�FODVVURRPV�WKURXJK�LQVWDOODWLRQ�RI�&&79�FDPHUDV��VWURQJ
DQG�SHUPDQHQW�IHQFLQJ�DURXQG�WKH�LQVWLWXWH�DQG�DSSRLQWPHQW�RI�VHFXULW\�JXDUGV���[��LQ�LQVWLWXWHV���

��,4$&�LV�YLJLODQW�WKDW�WKHUH�VKRXOG�EH�QR�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�FDVWH��UHOLJLRQ�DQG�JHQGHU���,W
KDV� IRUPXODWHG� DQG� LQVWLWXWLRQDOL]HG� JXLGHOLQHV� ZLWK� FHUWDLQ� GRHV� DQG� GRQ¶W�� � 'XH� WR� VWULFWO\
LPSOHPHQWDWLRQ� UXOHV� DQG� REVHUYDQFH� RI� ,4$&�� QRW� VLQJOH� LQFLGHQWV� RI� UDJJLQJ� DQG� VH[XDO
KDUDVVPHQW�WRRN�SODFH�LQ�WKH�LQVWLWXWLRQ���,4$&�KDV�DOZD\V�PDLQWDLQHG�DQG�LPSOHPHQWHG�JXLGHOLQHV
RI�8*&� DQG� XQLYHUVLW\� WR� SUHYHQW�PDOSUDFWLFHV� RI� UDJJLQJ� DQG� JHQGHU�EDVHG� GLVFULPLQDWLRQ�� � ,W
PDNHV�VXUH�WKDW�WKURXJK�DQQLYHUVDULHV�RI�JUHDW�SHUVRQDOLW\¶V�LQFXOFDWLRQ�RI�PRUDO�YDOXHV��QDWLRQDO
YDOXHV��FRPPXQDO�KDUPRQ\�DQG�QDWLRQDO�LQWHJULW\�VKRXOG�EH�LQVWLOOHG�DPRQJ�VWXGHQWV�

��,4$&�KDV�UHDOL]HG�WKH�VLJQLILFDQFH�RI�FRQWLQXRXV�DQG�SHULRGLF�HYDOXDWLRQ�RI�VWXGHQW¶V�SURJUHVV�DQG
GHYHORSPHQW�ZLWK�WKH�DVSHFW�RI�RYHUDOO�GHYHORSPHQW�RI�VWXGHQWV���,4$&�KDV�LQVWUXFWHG�DOO�IDFXOW\�
PHPEHUV� WR� DGRSW� PHWKRGRORJLHV� RI� XQLW�WHVW�� VXUSULVH� WHVW�� TXHVWLRQQDLUH�� DQQXDO� WHVW�� JURXS
GLVFXVVLRQ�� VHPLQDU� DQG� 337� DQG� WHDFKLQJ�ZLWK� WKH�PHGLXP� RI� DXGLR�YLGHR� GHYLFHV�� �:LWK� WKH
DVVLVWDQFH�RI�DOO�WKHVH�PHWKRGV��,4$&�KDV�VXFFHHGHG�LQ�EULQJLQJ�DERXW�DFDGHPLF�JURZWK�DV�ZHOO�DV
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VNLOO�JURZWK�DPRQJ�WKH�VWXGHQWV�
���7KH�GHQLDO�RI�,&7�WRROV�LV�WKH�GHQLDO�RI�HIIHFWLYH�WHDFKLQJ��,4$&�KDV�EURXJKW�WKH�VLJQLILFDQFH�RI

,&7�WRROV�WR�WKH�QRWLFH�RI�/0&�DQG�SXUFKDVLQJ�FRPPLWWHH�VR�DV�WR�PDNH�WHDFKLQJ�OHDUQLQJ�SURFHVV
PRUH� ORQJ�ODVWLQJ�DQG�TXDOLWDWLYH��7KURXJK� WKH�SXUFKDVLQJ�FRPPLWWHH�QXPEHU�RI� ,&7� WRROV�KDYH
EURXJKW�WR�WKH�LQVWLWXWLRQV�

���7KH�SURJUHVV�DQG�GHYHORSPHQW�RI�DQ\�LQVWLWXWLRQ�OLHV�LQ�WKH�LQWURVSHFWLRQ�RI�WKH�SHUIRUPDQFH�LQ�WKH
IRUPV�RI�IHHGEDFN��,4$&�KDV�EHHQ�VHHNLQJ�IHHGEDFN�IRUPV�QRW�RQO\�IURP�LQWHUQDO�EXW�DOVR�IURP
H[WHUQDO�VWDNHKROGHUV�WR�HYDOXDWH�RQJRLQJ�WHDFKLQJ�OHDUQLQJ�DFWLYLWLHV��DGPLQLVWUDWLYH�IXQFWLRQ�DQG
VWXGHQWV¶�HGXFDWLRQDO�JURZWK�DW�WKH�GHVLUHG�OHYHO���,4$&�YDOXHV�DQG�HPEUDFHV�WKH�SRVLWLYH�RSLQLRQV�
FRQVWUXFWLYH�YLHZ�SRLQWV��VXJJHVWLRQV�DQG�UHFRPPHQGDWLRQ�DIWHU�WKRURXJKO\�DQDO\]LQJ�WKH�IHHGEDFN
IRUPV�UHFHLYHG�IURP�VWXGHQWV��HPSOR\HHV��DOXPQL�LV�DQG�WHDFKHUV�

$FWLRQ�LV�WDNHQ�ZLWK�IXOO�FRQVLGHUDWLRQ�DQG�FRQVHQVXV�WR�LPSURYLVH�WKH�SUHVHQW�FRQGLWLRQ�WR�PDNH�LW�PRUH
HIIHFWLYH�

������7KH�LQVWLWXWLRQ�UHYLHZV�LWV�WHDFKLQJ�OHDUQLQJ�SURFHVV��VWUXFWXUHV�	�PHWKRGRORJLHV�RI�RSHUDWLRQV
DQG�OHDUQLQJ�RXWFRPHV�DW�SHULRGLF�LQWHUYDOV�WKURXJK�,4$&�VHW�XS�DV�SHU�QRUPV
5HVSRQVH��
7KH�LQVWLWXWH�WKURXJK�WKH�,4$&�KDG�EHHQ�NHHSLQJ�LQ�WRXFK�ZLWK�FKDQJLQJ�VFHQDULRV�DQG�SDVVDJH�RI�WLPH�LQ
WKH� HGXFDWLRQ� FKDQJHV�� 1XPEHU� RI� UHYROXWLRQDULHV� GHYHORSPHQWV� DQG� KDSSHQLQJV� LQ� HGXFDWLRQ� GRPDLQ
PDNHV� HYHU\� HGXFDWLRQDO� LQVWLWXWLRQV� DGDSW� WR� FRQVWUXFWLYH� FKDQJHV� LQ� RUGHU� WR�PDNH� WHDFKLQJ� OHDUQLQJ
SURFHVV�HIIHFWLYH�DQG�UHVXOWV�RULHQWHG��IROORZLQJ�WKHVH��,4$&�RI�WKH�LQVWLWXWLRQ�VWULYHV�KDUG�WR�PDLQWDLQ�WKH
LPSDUWDWLRQ�RI�NQRZOHGJH�ZLWK�HIIHFWLYH�SURFHVV�WHFKQLTXH�DQG�PHWKRGRORJLHV�
7KH�,4$&�LQ�OLQH�ZLWK�WKH�DFDGHPLF�FDOHQGDU�RI�XQLYHUVLW\�DQG�WHDFKLQJ�SODQ�RI�WKH�LQGLYLGXDO� WHDFKHUV
VWULFWO\� IROORZV� WKH� LPSOHPHQWDWLRQ� RI� WHDFKLQJ� OHDUQLQJ� SURJUDP� WKURXJKRXW� WKH� \HDU�� ,4$&�PRQLWRUV
ZKHWKHU�WHDFKLQJ�SODQ�LV�VWXGHQW��FHQWUH�RU�QRW��ZKHWKHU�LW�LV�LPSOHPHQWHG�LQ�WUXH�VSLULW�RU�QRW�
:LWK� WKH� LQWURGXFWLRQ� DQG� DGRSWLRQ� RI� GLJLWDO� FODVV�URRPV� DQG� ,&7� EDVHG� WRROV� DQG� WUDGLWLRQDO
PHWKRGRORJLHV�RI�WHDFKLQJ�OHDUQLQJ�,4$&�HQVXUHG�WKDW�RXWFRPH�RI�DOO�WKHVH�PHWKRGRORJLHV��LQ�FRPELQDWLRQ
ZLWK� PRGHO� WHDFKLQJV� DQG� ,&7�� VKRXOG� EH� UHVXOWHG� XS� WR� WKH� H[SHFWDWLRQ� RI� H[WHUQDO� DQG� LQWHUQDO
VWDNHKROGHUV� RI� WKH� VRFLHW\� LQ� WKH� IRUP�RI� DFDGHPLF� JURZWK� RI� WKH� VWXGHQWV�� ,Q� WKH� SURFHVV� RI� WHDFKLQJ
OHDUQLQJ�LI� WKH�VORZ�OHDUQHU� LV�IRXQG�� WKH�VSHFLDO�UHPHGLDO�FODVVHG�DUH�KHOG�VR�WKDW�KH�VKH�VKRXOG�QRW� ODJ
EHKLQG�LQ�WKH�HGXFDWLRQ��)RU�DGYDQFHG�DQG�SUHFRFLRXV�VWXGHQW�WKH�DGYDQFHG�FODVVHG�DUH�UXQ�
,4$&�KDV�LQLWLDWHG�WKH�FODVVHV�RI�SHUVRQDOLW\�GHYHORSPHQW��VRIW�VNLOO�SURJUDP�DQG�(QJOLVK�VSHDNLQJ�FODVV�LQ
RUGHU�WR�VXVWDLQ�VWXGHQWV�LQ�WKH�FXW�WKURDW�FRPSHWLWLRQ�VR�WKDW�KH��VKH�VKRXOG�QRW�EHFRPH�KHVLWDQW�DQG�PHHN
WR�OHDG�DGYDQFH�DQG�KDSS\�OLIH�ZLWK�FRXUVH�RI�WLPH��,4$&�VHHNV�IHHGEDFN�IRUPV�IURP�VWXGHQWV�WR�WDNH�LQWR
WKHLU�YLHZV��RSLQLRQ�DERXW� WHDFKHUV
�ZD\�RI� WHDFKLQJ�� WHDFKHUV
�FRQGXFW�DQG�EHKDYLRXU� LQ� WKH�FODVVURRP�
7KURXJK� WKH� IHHGEDFN� IRUPV� HYHU\� JULHYDQFH� RI� VWXGHQWV� DUH� UHGUHVVHG� WKURXJK� WKH� ZHOO� HVWDEOLVKHG
PHFKDQLVP�
7KURXJK� WKH� QXPEHU� RI� LQQRYDWLYH� ZD\V� DQG� PHDQV�� ,4$&� KDV� HQVXUHG� WKDW� DGPLWWHG� VWXGHQW� WR� WKH
LQVWLWXWLRQ�VKRXOG�EH�GHYHORSHG�HGXFDWLRQDOO\��SK\VLFDOO\��LQWHOOHFWXDOO\�WR�GHYHORS�LGHDO�FLWL]HQ�ZKR�ZLOO
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FRQWULEXWH�KLV�KHU�VKDUH�LQ�WKH�GHYHORSPHQW�RI�QDWLRQ�

������$YHUDJH�QXPEHU�RI�TXDOLW\�LQLWLDWLYHV�E\�,4$&�IRU�SURPRWLQJ�TXDOLW\�FXOWXUH�SHU�\HDU
5HVSRQVH���
��������1XPEHU�RI�TXDOLW\�LQLWLDWLYHV�E\�,4$&�IRU�SURPRWLQJ�TXDOLW\�\HDU�ZLVH�IRU�WKH�ODVW�ILYH�\HDUV��

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�TXDOLW\�LQLWLDWLYHV�E\�,4$&�SHU�\HDU�IRU
SURPRWLQJ�TXDOLW\�FXOWXUH

9LHZ�'RFXPHQW

������4XDOLW\�DVVXUDQFH�LQLWLDWLYHV�RI�WKH�LQVWLWXWLRQ�LQFOXGH�
��5HJXODU�PHHWLQJ�RI� ,QWHUQDO�4XDOLW\�$VVXUDQFH�&HOO��,4$&���WLPHO\�VXEPLVVLRQ�RI�$QQXDO
4XDOLW\�$VVXUDQFH�5HSRUW��$4$5��WR�1$$&��)HHGEDFN�FROOHFWHG��DQDO\VHG�DQG�XVHG�IRU
LPSURYHPHQWV

��$FDGHPLF�$GPLQLVWUDWLYH�$XGLW��$$$��DQG�LQLWLDWLRQ�RI�IROORZ�XS�DFWLRQ
��3DUWLFLSDWLRQ�LQ�1,5)
��,62�&HUWLILFDWLRQ
��1%$�RU�DQ\�RWKHU�TXDOLW\�DXGLW

$��$Q\���RI�WKH�DERYH
%��$Q\���RI�WKH�DERYH
&��$Q\���RI�WKH�DERYH
'��$Q\���RI�WKH�DERYH

5HVSRQVH��%��$Q\���RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
H�FRSLHV�RI�WKH�DFFUHGLWDWLRQV�DQG�FHUWLILFDWLRQV 9LHZ�'RFXPHQW
'HWDLOV�RI�4XDOLW\�DVVXUDQFH�LQLWLDWLYHV�RI�WKH
LQVWLWXWLRQ

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
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������,QFUHPHQWDO�LPSURYHPHQWV�PDGH�GXULQJ�WKH�SUHFHGLQJ�ILYH�\HDUV���LQ�FDVH�RI�ILUVW�F\FOH��3RVW
DFFUHGLWDWLRQ�TXDOLW\�LQLWLDWLYHV��VHFRQG�DQG�VXEVHTXHQW�F\FOHV�
5HVSRQVH��
3RVW�DFFUHGLWDWLRQ�TXDOLW\�LQLWLDWLYHV
2XU�ILUVW�F\FOH��LQ�WKH�\HDU������ZLWK�JUDGH�RI�&���DQG�ZH�KDYH�FRPSOHWHG�RXU�VHFRQG�F\FOH�LQ������ZLWK
%�JUDGH�DQG�&*3$�������7KLV�LV�RXU�WKLUG�F\FOH�RI�DFFUHGLWDWLRQ�IURP�WKH�GHVFULSWLRQ�LW�LV�VHHQ�WKDW�ZH�DUH
LPSURYLQJ�HYHU\�F\FOH�DQG�ZH�DUH�FRQWLQXRXVO\�VWULYLQJ�IRU�EHWWHU�TXDOLW\�RI�RXU�LQVWLWXWLRQ��6LQFH�WKHQ�ZH
KDYH�WDNHQ�VR�PDQ\�QHZ�DQG�TXDOLW\�LQLWLDWLYHV�ZKLFK�FDQ�EH�HODERUDWHG�EHORZ�

��:H�KDYH� DGGHG�PRUH� FODVV� URRPV� DV� WKH� RXU� VWXGHQW� VWUHQJWK� LV� LQFUHDVLQJ� DQG� QHZ� FRXUVH� KDV
VWDUWHG�LQ�FROOHJH�

��/DERUDWRULHV�IRU�3K\VLFV��&KHPLVWU\��%RWDQ\�DQG�=RRORJ\�DUH�QHZO\�FUHDWHG�GXULQJ�WKLV�SHULRG�
��0RUH�VFLHQFH�HTXLSPHQWV�DGGHG�WR�DUUDQJHPHQW�WKH�QHHG�RI�V\OODEXV�
��7HDFKLQJ�DLGV�DQG�PRGHOV�DGGHG�IRU�LQQRYDWLYH�WHDFKLQJ�
��)RXU�FODVVURRPV�DUH�FRQYHUWHG�LQ�GLJLWDO�FODVVURRPV�RU�H�FODVVURRP�ZLWK�DOO�,&7�IDFLOLWLHV�
��7KH�ZKROH�FROOHJH�FDPSXV�LV�QRZ�ZL�IL�FDPSXV�ZLWK�WKH�KHOS�RI�-LR�FRPSDQ\�
��&RPSXWHU�IDFLOLW\�LV�SURYLGHG�WR�DOO�GHSDUWPHQWV�
��7KH�VWXGHQW�IDFLOLWLHV�DUH�HQKDQFHG�VXFK�DV�;HUR[�IDFLOLW\��OLEUDU\�ERRNV�IDFLOLW\��VDQLWDU\�QDSNLQ�
YHQGLQJ�PDFKLQH�IRU�JLUOV�

��6WDUWHG�QHZ�FDUHHU�RULHQWHG�FRXUVHV�QDPHO\�
���7KH�OLEUDU\�RI�WKH�FROOHJH�LV�VWUHQJWKHQ�ZLWK�XSGDWHG�VRIWZDUH�DQG�PRUH�ERRNV�DQG�RQOLQH�MRXUQDOV�
���:H�KDYH�VWDUWHG�5HVHDUFK�&HQWHU�IRU�3K�'��LQ�(FRQRPLFV�
���:H�KDYH�RUJDQL]HG�PDLQO\�VNLOO�RULHQWHG�FRXUVH�VXFK�DV�30�6NLOO�RULHQWHG�FRXUVHV�LQ�VWRFN�PDUNHW

PDQ\�VWXGHQWV�SDUWLFLSDWHG�LQ�WKH�FRXUVH�
���:H�IUHTXHQWO\�RUJDQL]HG�JXHVW�OHFWXUHV�RI�H[SHUW�RQ�FRPSHWLWLYH�H[DPLQDWLRQ�
���:H� RIIHUHG� WKH� RSSRUWXQLW\� WR� VWXG\� DQG� XVH� RXU� OLEUDU\� ERRNV� WR� VWXGHQWV� DQG� RWKHU� DVSLUDQW

VWXGHQWV�IURP�QHDU�YLFLQLW\�E\�NHHSLQJ�RXU�OLEUDU\�RSHQ�LQ�WKH�HYHQLQJ�
���2XU� FDUHHU� JXLGDQFH� FHOO� KDV� RUJDQL]HG� PDQ\� SURJUDPV� RI� H[SHUW� RQ� SHUVRQDOLW\� GHYHORSPHQW�

LQWHUYLHZ�VNLOOV��DQG�H[DP�SUHSDUDWLRQ�
���(OHYHQ�PHPEHUV�RI�RXU�IDFXOW\�KDV�FRPSOHWHG�PLQRU�UHVHDUFK�SURMHFW�IXQGHG�E\�8*&�
���$OPRVW�DOO�WKH�IDFXOW\�PHPEHUV�SXEOLVKLQJ�DQG�SUHVHQWLQJ�WKHLU�UHVHDUFK�SDSHUV�LQ�MRXUQDOV��VHPLQDU

DQG�FRQIHUHQFH�
���:H�KDYH�RUJDQL]HG�VHPLQDUV�RQ�FXUUHQW� WRSLFV�VXFK�DV�VHPLQDU�RQ�GHPRQHWL]DWLRQ��ZRUNVKRS�RQ

*67�
���.HHSLQJ� LQ� YLHZ� WKH� VRFLDO� UHVSRQVLELOLW\� RI� RXU� LQVWLWXWLRQ� ZH� KDYH� RUJDQL]HG� EORRG� GRQDWLRQ

FDPSV��H\H�GRQDWLRQ�VHPLQDU�
���:H�KDYH�VWDUWHG�QHZ�EHVW�SUDFWLFHV�VXFK�DV
��9HUPLFRPSRVW
��0HQWRU�0HQWHH�VFKHPH�IRU�VWXGHQWV
��6WXGHQW�7HDFKHU�JXDUGLDQVKLS
��.LVDQ�0DQREDO�<RMDQD�IRU�IDUPHUV
��)RU�FRQVHUYDWLRQ�RI�HQHUJ\�ZH�VWDUWHG�XVLQJ�/('�EXOEV��VRODU�EXOEV�
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��:DWHU�KDUYHVWLQJ�VFKHPH�WR�UHFKDUJH�WKH�ERUH�ZHOO�WKURXJK�UDLQ�ZDWHU�LV�XQGHUWDNHQ�ZLWK�YHU\�JRRG
UHVXOW�

1HZ�DGGLWLRQDO�VHFWLRQV�RQ�QR�JUDQW�EDVLV�LV�DGGHG�

)LOH�'HVFULSWLRQ 'RFXPHQW
$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW
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&ULWHULRQ�����,QVWLWXWLRQDO�9DOXHV�DQG�%HVW�3UDFWLFHV
����,QVWLWXWLRQDO�9DOXHV�DQG�6RFLDO�5HVSRQVLELOLWLHV

������1XPEHU�RI�JHQGHU�HTXLW\�SURPRWLRQ�SURJUDPV�RUJDQL]HG�E\�WKH�LQVWLWXWLRQ�GXULQJ�WKH�ODVW�ILYH
\HDUV����������������������������������������
5HVSRQVH����
��������1XPEHU�RI�JHQGHU�HTXLW\�SURPRWLRQ�SURJUDPV�RUJDQL]HG�E\�WKH�LQVWLWXWLRQ�\HDU�ZLVH�GXULQJ�WKH�ODVW
ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�JHQGHU�HTXLW\�SURPRWLRQ�SURJUDPV�RUJDQL]HG
E\�WKH�LQVWLWXWLRQ

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

�����
��,QVWLWXWLRQ�VKRZV�JHQGHU�VHQVLWLYLW\�LQ�SURYLGLQJ�IDFLOLWLHV�VXFK�DV�

��6DIHW\�DQG�6HFXULW\
��&RXQVHOOLQJ
��&RPPRQ�5RRP

5HVSRQVH��
D��6DIHW\�DQG�6HFXULW\��
L��7KH�LQVWLWXWLRQ�LV�XQGHU�&&79�FDPHUD�VXUYHLOODQFH�
LL��7KH�LQVWLWXWLRQ�KDYLQJ����KUV�VHFXULW\�JXDUG�IRU�VHFXULW\�RI�VWXGHQWV�
LLL��7KH�FROOHJH�LV�FRYHUHG�ZLWK�IHQFLQJ�DOO�DURXQG�WKH�JDWH�DQG�SUHPLVHV�IRU�VHFXULW\�SXUSRVH�
LY�� ,GHQWLW\� FDUG� DQG� GUHVV� FRGH� LV� VWULFWO\� FRPSXOVRU\� IRU� VWXGHQWV�ZLWKRXW�ZKLFK� WKH� VWXGHQWV� DUH� QRW
DOORZHG�LQVLGH�WKH�FROOHJH�SUHPLVHV�
Y��2XU�LQVWLWXWH�SURYLGH�LQIRUPDWLRQ�DERXW�D�VSUD\�IRU�JLUO�SURWHFWLRQ�SXUSRVH��VXSSO\�IURP�'U��'KDQDQMD\
%KR\DU�VROXWLRQ�$UFKLWHFW��*OREDO�FRH�$FWLYH�JOREDO�VXSSRUW�6$3�$*��'LHWPDU�+RSS�±�$OOHH����������
ZDOOGRUI��*HUPDQ\�GKDQDQMD\BEKR\DU#VDS�FRP�
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YL��5RDG�VDIHW\�GD\��WUDIILF�DZDUHQHVV�SURJUDP�LV�UXQ�E\�WKH�LQVWLWXWLRQ�
��7KH�LQVWLWXWH�KDV�ILUH�H[WLQJXLVKHU�IDFLOLW\�LQ�RIILFH�DUHD�DQG�VFLHQWLILF�/DERUDWRULHV�IRU�SUHFDXWLRQ
SXUSRVH�

E��&RXQVHOOLQJ��
L��7KH�LQVWLWXWLRQ�KDV�6H[XDO�+DUDVVPHQW�&RPPLWWHH�WR�SUHYHQW�VH[XDO�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW��7KH
FRPPLWWHH�WDNHV�WKH�IROORZ�XS�RI�DQ\�FRPSODLQWV�LI�WKHUH�HYHU\�PRQWK�
LL��7KH�LQVWLWXWLRQ�KDV�RUJDQL]HG�YDULRXV�SURJUDPV�UHODWHG�ZLWK�GRPHVWLF�YLROHQFH�DQG�VH[XDO��KDUDVVPHQW�LQ
FR�RUGLQDWLRQ�ZLWK�WKH�ODZ\HUV�RI�.DUDQMD��*KDGJH���WDKVLO�
LLL��7KH�LQVWLWXWLRQ�DOVR�KDV�$QWL��5DJJLQJ�&RPPLWWHH�ZKLFK�LV�DFWLYH�WKURXJKRXW�WKH�VHVVLRQ�WR�VROYH�WKH
YDULRXV�SUREOHPV�RI�WKH�VWXGHQWV�
LY�� ,Q� RXU� LQVWLWXWLRQ� WKH� ODGLHV� WHDFKLQJ� IDFXOW\� FRXQVHO� WKH� JLUOV� VWXGHQWV� WR� OLVWHQ� DQG� WR� VROYH� WKHLU
PHGLFDO�SUREOHPV�
Y��7KH�+RPH�6FLHQFH���)DVKLRQ�GHVLJQLQJ��'HSDUWPHQW�DOVR�KDV�VDQLWDU\�QDSNLQ�YHQGLQJ�PDFKLQH�DYDLODEOH
IRU�JLUOV�
F��&RPPRQ�5RRP���

��7KH�LQVWLWXWLRQ�DOVR�KDV�D�VHSDUDWH�FRPPRQ�URRP�IRU�JLUOV�
��7KH�JLUO�FRPPRQ�URRP�LV�ZHOO�HTXLSSHG�ZLWK�UHTXLUHG�IDFLOLWLHV�

������$OWHUQDWH�(QHUJ\�LQLWLDWLYHV�VXFK�DV�
��3HUFHQWDJH�RI�DQQXDO�SRZHU�UHTXLUHPHQW�RI�WKH�,QVWLWXWLRQ�PHW�E\�WKH�UHQHZDEOH�HQHUJ\
VRXUFHV

5HVSRQVH������
��������$QQXDO�SRZHU�UHTXLUHPHQW�PHW�E\�WKH�UHQHZDEOH�HQHUJ\�VRXUFHV��LQ�.:+�
5HVSRQVH�������
��������7RWDO�DQQXDO�SRZHU�UHTXLUHPHQW��LQ�.:+�
5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�SRZHU�UHTXLUHPHQW�RI�WKH�,QVWLWXWLRQ�PHW
E\�UHQHZDEOH�HQHUJ\�VRXUFHV

9LHZ�'RFXPHQW

3DJH������� �������������������



6HOI�6WXG\�5HSRUW�RI�1$5$<$15$2�.$/(�60587,�02'(/�&2//(*(�$576��&200(5&(�$1'�6&,(1&(

������3HUFHQWDJH�RI�DQQXDO�OLJKWLQJ�SRZHU�UHTXLUHPHQWV�PHW�WKURXJK�/('�EXOEV
5HVSRQVH�������
��������$QQXDO�OLJKWLQJ�SRZHU�UHTXLUHPHQW�PHW�WKURXJK�/('�EXOEV��LQ�.:+�
5HVSRQVH�����
��������$QQXDO�OLJKWLQJ�SRZHU�UHTXLUHPHQW��LQ�.:+�
5HVSRQVH�����
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�OLJKWLQJ�SRZHU�UHTXLUHPHQWV�PHW�WKURXJK
/('�EXOEV

9LHZ�'RFXPHQW

������:DVWH�0DQDJHPHQW�VWHSV�LQFOXGLQJ�
�����6ROLG�ZDVWH�PDQDJHPHQW�
�����/LTXLG�ZDVWH�PDQDJHPHQW
�����(�ZDVWH��PDQDJHPHQW

5HVSRQVH��
:DVWH�0DQDJHPHQW��
:DVWH�PDQDJHPHQW�LV�FROOHFWLRQ��WUDQVSRUWDWLRQ�DQG�GLVSRVDO�RI�JDUEDJH��VHZDJH�DQG�RWKHU�ZDVWH�SURGXFW�
7KH�WHUPV�QRUPDOO\�UHODWHV�WR�DOO�NLQGV�RI�ZDVWH��,W�LV�DERXW�KRZ�JDUEDJH�FDQ�EH�XVHG�DV�D�YDOXDEOH�UHVRXUFH
ZDVWH�PDQDJHPHQW�RU�ZDVWH�GLVSRVDO� LV�DOO� WKH�DFWLYLWLHV�DQG�DFWLRQV� UHTXLUHG� WR�PDQDJH�ZDVWH� IURP� LWV
LQFHSWLRQ�WR�LWV�ILQDO�GLVSRVDO�
,Q�RXU�LQVWLWXWH�ZH�UXQ�ZDVWH�PDQDJHPHQW�DFWLYLW\�IRU�HQYLURQPHQW�FRQVFLRXVQHVV�DQG�VXVWDLQDELOLW\��2XU
LQVWLWXWH� KDV� FDPSXV� JDUGHQLQJ� FRPPLWWHH� ZKR�ZRUN� IRU� FOHDQOLQHVV�� PDQDJH� ZDVWH�PDWHULDO� IURP� WKH
FDPSXV��7KH�OLTXLG�ZDVWH�IURP�ODERUDWRU\�DQG�RWKHUV�DOVR�PDQDJHG�SURSHUO\�WKURXJK�VRFNHWV�
,Q�WKLV�ZD\�RXU�LQVWLWXWH�PDQDJHV�VROLG�DQG�OLTXLG�ZDVWH�SURSHUO\��,W�LV�UHF\FOHG��UHXVHG�DQG�EHQHILFLDO�IRU
VRFLHW\�
6ROLG�:DVWH�0DQDJHPHQW���

��7KH�LQVWLWXWLRQ�KDV�'XVW�ELQ�DW�HDFK�FRUQHU��ZKHUH�DOO�WKH�VROLG�ZDVWH�DUH�FROOHFWHG�ZKLFK�LQFOXGH�
SDSHU� ZDVWH�� SODVWLF� ZDVWH�� IRRG� ZDVWH� DQG� RWKHU� ZDVWH� PDWHULDOV�� $OO� WKH� FROOHFWHG� ZDVWH� DUH
GLVSRVHG�RII�ZLWK�SURSHU�PDQDJHPHQW�

��(UDGLFDWLRQ� RI� ZHHGLQJ� DFWLYLW\� LV� FDUULHG� RXW� IUHTXHQWO\� LQ� RXU� LQVWLWXWLRQ� ZKLFK� LQFOXGHV�
KDUYHVWLQJ�RI�JURZQ�XS�XQQHFHVVDU\�JUDVVHV�DQG�SODQWV��ZKLFK�DUH�FROOHFWHG�LQ�D�YHUPLFRPSRVW�WDQN
ZKHUH�DOO�WKH�ZDVWH�DUH�FRQYHUWHG�LQWR�YHUPLFRPSRVW�

��9HUPLFRPSRVW�DFWLYLW\�UXQV�LQ�RXU�FROOHJH�IRU�ZDVWH�PDQDJHPHQW�DQG�FROOHFWHG�YHUPLFRPSRVW�LV

3DJH������� �������������������
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VROG�WR�WKH�ORFDO�IDUPHUV�LQ�UHDVRQDEOH�UDWHV�
/LTXLG�:DVWH�0DQDJHPHQW��
7KH� LQVWLWXWH�KDV�YDULRXV� VFLHQFH� ODERUDWRU\��(DFK� ODERUDWRU\�ZDVWH� DQG�FROOHJH�ZDVWH�ZDV�PDQDJHG�E\
SURSHUO\�WKURXJK�VRFNHW�DQG�RXWOHWV�WRZDUGV�VRDNSLW�

������5DLQ�ZDWHU�KDUYHVWLQJ�VWUXFWXUHV�DQG�XWLOL]DWLRQ�LQ�WKH�FDPSXV

5HVSRQVH��
5DLQ�ZDWHU�KDUYHVWLQJ���
:DWHU�VFDUFLW\�LV�WKH�JOREDO�SUREOHP�GXH�WR�SROOXWLRQ��OHVV�UDLQ�IDOO�DQG�RWKHU�HQYLURQPHQWDO�UHDVRQV��5DLQ
ZDWHU�KDUYHVWLQJ�LV�WKH�DFFXPXODWLRQ�DQG�GHSRVLWLRQ�RI�UDLQZDWHU�IRU�UHXVH�RQ�VLWH��UDWKHU�WKDQ�DOORZLQJ�LQWR
UXQRII��,W� LV�D�VLPSOH�PHWKRG�E\�ZKLFK�UDLQIDOO� LV�FROOHFWHG�IRU�IXWXUH�XVDJH��5DLQZDWHU�FDQ�EH�FROOHFWHG
IURP� ULYHUV� RU� URRIV� DQG� LQ�PDQ\� SODFHV�� WKH�ZDWHU� FROOHFWHG� LV� UHGLUHFWHG� WR� D� GHHS� SLW� �ZHOO�� VKDIW� RU
ERUHKROH��D�UHVHUYRLU�ZLWK�SHUFRODWLRQ�RU�FROOHFWHG�IURP�GHZ�RU�IRU�ZLWK�QHWV�RU�RWKHU�WRROV�
5DLQ�ZDWHU�KDUYHVWLQJ�LV�D�FKHDS�DQG�UHOLDEOH�VRXUFH�RI�FOHDQ�ZDWHU��(YHQ�LQ�SHULRGV�RI�ORZ�UDLQIDOO�HQRXJK
ZDWHU�LV�FROOHFWHG�IRU�FURSV�WR�JURZ��,W�LV�DQ�HIIHFWLYH�PHWKRG�LQ�ZDWHU�VFDUFH�WLPHV��7KH�FROOHFWHG�UDLQZDWHU
PD\� EH� VWRUHG�� XWLOL]HG� LQ� GLIIHUHQW� ZD\V� RU� GLUHFWO\� XVHG� IRU� UHFKDUJH� SXUSRVHV�� :LWK� GHSOHWLQJ
JURXQGZDWHU� OHYHOV� DQG� IOXFWXDWLQJ� FOLPDWH� FRQGLWLRQV�� UDLQZDWHU� KDUYHVWLQJ� FDQ� JR� D� ORQJ�ZD\� WR� KHOS
PLWLJDWH�WKHVH�HIIHFWV��*URXQG�ZDWHU�UHVRXUFH�JHWV�QDWXUDOO\�UHFKDUJHG�WKURXJK�SHUFRODWLRQ�
2XU� LQVWLWXWH� UXQV� UDLQ�ZDWHU� KDUYHVWLQJ� DFWLYLW\�� ,Q� RXU� DUHD� WKHUH� LV� D�ZDWHU� VFDUFLW\� SUREOHP�� ,Q� WKLV
DFWLYLW\�ZH�FRQVHUYH�UDLQ�ZDWHU�IURP�URRI�DQG�GUDLQHG�WKURXJK�SLSHV�DQG�RXWOHWV�QHDU�WKH�ERUH�ZHOO�ZKHUH�D
ELJ�SLW�LV�GXJ�RXW�DURXQG�WKH�ERUH�ZHOO�

��7R�FRQVHUYH�ZDWHU�UXQRII�GXULQJ�PRQVRRQ
��7R�SHUFRODWH�ZDWHU�IRU�LQFUHDVLQJ�ZDWHU�OHYHO�

)LYH�\HDUV�DJR�*6'$�GLJJHG�RXW�ERUH�ZHOO�LQ�FDPSXV�EXW�LW�JRW�GUDLQHG��DQG�DEDQGRQHG�HYHQWXDOO\��7KH
LQVWLWXWH�ZLWK�DGRSWLRQ�RI�UDLQ�KDUYHVWLQJ�FROOHFWHG�ZDWHU�IURP�URRI�WRSV�RI�LQVWLWXWH�DV�ZHOO�DV�JLUO�KRVWHO
EURXJKW�FROOHFWHG�ZDWHU�E\�SLSHOLQH�WR�WKH�SLWV�GLJJHG�DURXQG�WKH�ERUHZHOO��$V�GURS�E\�GURS��UHVHUYRLU�RI
ZDWHU�ZDV�UHVXOWHG�DURXQG�WKH�ERUH�ZHOO�QRZ�WKH�ERUHZHOO�LV�UHSOHWH�ZLWK�SURIXVH�ZDWHU�DQG�LV�XVHGWR�ZDWHU
SODQWV�WUHHV�DQG�RWKHU�SXUSRVHV�ZLWK�DGRSWLRQ�RI�ZDWHU�KDUYHVWLQJ�LQLWLDWLYH�WKH�G\VIXQFWLRQDO�JRW�QHZ�OHDVH�
RI�OLIH
,Q�ZDWHU�6FDUFLW\�WLPH��LW�LV�XVHG�IRU�YDULRXV�SXUSRVH

������*UHHQ�3UDFWLFHV
�����6WXGHQWV��VWDII�XVLQJ
D�����%LF\FOHV
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E�����3XEOLF�7UDQVSRUW
F�����3HGHVWULDQ�IULHQGO\�URDGV
�����3ODVWLF�IUHH�FDPSXV
�����3DSHUOHVV�RIILFH
����*UHHQ�ODQGVFDSLQJ�ZLWK�WUHHV�DQG�SODQWV
5HVSRQVH��
*UHHQ�SUDFWLFHV��
*UHHQ� SUDFWLFHV� SXUVXH� NQRZOHGJH� DQG� SUDFWLFHV� WKDW� FDQ� OHDG� WR� PRUH� HQYLURQPHQWDOO\�� IULHQGO\� DQG
HFRORJLFDOO\�UHVSRQVLEOH�GHFLVLRQV�DQG�OLIHVW\OHV��ZKLFK�FDQ�KHOS�SURWHFW� WKH�HQYLURQPHQW�DQG�VXVWDLQ�LWV
QDWXUDO� UHVRXUFHV� IRU� FXUUHQW� DQG� IXWXUH� JHQHUDWLRQ�� � ,Q� RXU� LQVWLWXWH�ZH� UXQ� YDULRXV� DFWLYLWLHV� LQ�ZKLFK
HQYLURQPHQWDO�DZDUHQHVV�DQG�VXVWDLQDELOLW\� LV�RQH��:LWK� WKLV�FRQFHSW�ZH�KDYH�JUHHQ�SUDFWLFH�DFWLYLW\� LQ
ZKLFK�ZH�VWDUWHG�HIIRUWV�WRZDUGV�SROOXWLRQ�IUHH�HQYLURQPHQW��JUHHQ�DFWLYLW\��FOHDQOLQHVV�HWF�
$OO� WKHVH�DFWLYLWLHV�UXQ�LQ�WKH�LQVWLWXWH�XQGHU�1�6�6���&DPSXV�JDUGHQLQJ�FRPPLWWHH��'HSW��RI�&RQWLQXLQJ
DQG� $GXOW� (GXFDWLRQ�� DOO� IDFXOW\� VWXGHQWV�� RIILFH� VWDII�� WHDFKLQJ� DQG� QRQ� WHDFKLQJ� VWDII� HWF�� :H� DOVR
DUUDQJHG�YDULRXV� JXLGDQFH�SURJUDP�� FOHDQOLQHVV� SURJUDP�� SODQWDWLRQ�SURJUDP�� HQYLURQPHQWDO� DZDUHQHVV
SURJUDPPHV�R]RQH�GD\�H[KLELWLRQ�DQG�JXLGDQFH�HWF�
6R� UXQQLQJ� WKLV� DFWLYLW\� ZH� WU\� WR� GHYHORS� HQYLURQPHQWDO� VXVWDLQDELOLW\�� SROOXWLRQ� IUHH� FDPSXV� DQG
DZDUHQHVV�

6WXGHQWV��VWDII�XVLQJ�
��%LF\FOHV��
��0D[LPXP�VWXGHQWV�VWUHQJWK�RI�RXU�LQVWLWXWLRQ�EHORQJV�WR�UXUDO�DUHD�DQG�WKHLU�KRPH�YLOODJH�LV�QHDUHVW
IURP�RXU�FROOHJH��WKHUHIRUH�VWXGHQWV�JHQHUDOO\�SUHIHU�ELF\FOHV�IRU�WUDQVSRUW�SXUSRVHV�

��,Q� RXU� LQVWLWXWLRQ� LQ� D� ZHHN� ZH� VWULFWO\� IROORZ� ³1R� 9HKLFOH� 'D\´� IRU� VWDII� DQG� VWXGHQWV� DV� D
HQYLURQPHQWDO�DZDUHQHVV�SURJUDP�

��3XEOLF�7UDQVSRUW���
������2XU�LQVWLWXWH�LV�ORFDWHG�QHDU�WR�1+��1R�����DQG�MRLQHG�WR�����YLOODJHV�QHDU�WR�.DUDQMD��*K���7DKVLO�
6WXGHQWV�&RPPXWH�XVLQJ�SXEOLF� WUDQVSRUW�PHDQV� �ZKLFK�DUH�FRQYHQLHQW� WR� VWXGHQWV� �FRPLQJ� IURP� WKHVH
YLOODJHV��/RFDO� VWXGHQWV�ZDONLQJ� WR� UHDFK�XS� WR� LQVWLWXWH��:H�GHPDQG�DQG� VWDUWHG�6�7��%XVHV� DW� FROOHJH
WLPLQJ��,W�LV�FRQYHQLHQW�WR�DOO�+LJK�6FKRRO��-XQLRU�DQG�6HQLRU�FROOHJH�����

3ODVWLF�IUHH�FDPSXV��
,Q�RXU�LQVWLWXWLRQ�ZH�IUHTXHQWO\�FDUU\�RXW�SODVWLF�HUDGLFDWLRQ�DFWLYLW\�RQFH�LQ�D�ZHHN�ZLWK�WKH�KHOS�RI�166
DQG�&DPSXV�*DUGHQLQJ�&RPPLWWHH��,Q�WKLV�DFWLYLW\�RXU�WHDFKLQJ�IDFXOW\�DOVR�JHW�LQYROYHG�UHJXODUO\�

3DSHUOHVV�2IILFH��
��1RZ�D�GD\V�PD[LPXP�ZRUN�RI�RXU�8QLYHUVLW\�DQG�6WDWH�*RYHUQPHQW�KDV�EHFRPH�2QOLQH��VWXGHQWV

3DJH������� �������������������
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DGPLVVLRQ�IRUPV��VFKRODUVKLS�IRUPV�DQG�DOVR�WKH�VWDII�SD\PHQWV�KDV�EHFRPH�RQOLQH��WKHUHIRUH�WKHUH
LV�OHVV�XWLOL]DWLRQ�RI�SDSHU�

��2XU�VWDII�DOVR�SUHIHUV�WR�XVH�RQH�VLGHG�XVHG�SDSHUV�IRU�RIILFLDO�ZRUN�WR�PDNH�WKH�ZRUN�SDSHUOHVV�
*UHHQ�ODQGVFDSLQJ�ZLWK�WUHHV�DQG�SODQWV��

��2XU�LQVWLWXWLRQ�LV�DOUHDG\�IHQFHG�ZLWK�WUHHV��:H�UHJXODUO\�FDUU\RXW�SODQWDWLRQ�DFWLYLW\�GXULQJ�UDLQ\
VHDVRQ�

��2UQDPHQWHG� SODQWV� DUH� SODQWHG� LQ� JDUGHQ� DQG� FDPSXV�� FXWWLQJ� RI� RQ� H[FHVVLYH� JURZWK� RI� WUHHV�
SODQWV��JUDVVHV�GHYHORSHG�D�ZHOO�VSHFLRXV�FDPSXV�

��:H�KDYH�VPDOO�ERWDQLFDO�JDUGHQ�

������$YHUDJH�SHUFHQWDJH�H[SHQGLWXUH�RQ�JUHHQ�LQLWLDWLYHV�DQG�ZDVWH�PDQDJHPHQW�H[FOXGLQJ�VDODU\
FRPSRQHQW�GXULQJ�WKH�ODVW�ILYH�\HDUV
5HVSRQVH������
��������7RWDO�H[SHQGLWXUH�RQ�JUHHQ�LQLWLDWLYHV�DQG�ZDVWH�PDQDJHPHQW�H[FOXGLQJ�VDODU\�FRPSRQHQW�\HDU�
ZLVH�GXULQJ�WKH�ODVW�ILYH�\HDUV�,15�LQ�/DNKV�

������� ������� ������� ������� �������
���� ���� ���� ���� ����

)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�H[SHQGLWXUH�RQ�JUHHQ�LQLWLDWLYHV�DQG�ZDVWH
PDQDJHPHQW�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

������'LIIHUHQWO\�DEOHG��'LY\DQJMDQ��)ULHQGOLQHVV�5HVRXUFHV�DYDLODEOH�LQ�WKH�LQVWLWXWLRQ�
��3K\VLFDO�IDFLOLWLHV
��3URYLVLRQ�IRU�OLIW
��5DPS���5DLOV
��%UDLOOH�6RIWZDUH�IDFLOLWLHV
��5HVW�5RRPV
��6FULEHV�IRU�H[DPLQDWLRQ
��6SHFLDO�VNLOO�GHYHORSPHQW�IRU�GLIIHUHQWO\�DEOHG�VWXGHQWV
��$Q\�RWKHU�VLPLODU�IDFLOLW\��6SHFLI\�

$����DQG�PRUH�RI�WKH�DERYH
%��$W�OHDVW���RI�WKH�DERYH

3DJH������� �������������������
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&��$W�OHDVW���RI�WKH�DERYH
'��$W�OHDVW���RI�WKH�DERYH

5HVSRQVH��&��$W�OHDVW���RI�WKH�DERYH
)LOH�'HVFULSWLRQ 'RFXPHQW
5HVRXUFHV�DYDLODEOH�LQ�WKH�LQVWLWXWLRQ�IRU
'LY\DQJMDQ

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

�������1XPEHU�RI�6SHFLILF�LQLWLDWLYHV�WR�DGGUHVV�ORFDWLRQDO�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�GXULQJ�WKH
ODVW�ILYH�\HDUV
5HVSRQVH����
���������1XPEHU�RI�VSHFLILF�LQLWLDWLYHV�WR�DGGUHVV�ORFDWLRQDO�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�\HDU�ZLVH
GXULQJ�WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
�� � � � �

)LOH�'HVFULSWLRQ 'RFXPHQW
1XPEHU�RI�6SHFLILF�LQLWLDWLYHV�WR�DGGUHVV�ORFDWLRQDO
DGYDQWDJHV�DQG�GLVDGYDQWDJHV

9LHZ�'RFXPHQW

�������1XPEHU�RI�LQLWLDWLYHV�WDNHQ�WR�HQJDJH�ZLWK�DQG�FRQWULEXWH�WR�ORFDO�FRPPXQLW\�GXULQJ�WKH�ODVW
ILYH�\HDUV��1RW�DGGUHVVHG�HOVHZKHUH�
5HVSRQVH���
���������1XPEHU�RI�LQLWLDWLYHV�WDNHQ�WR�HQJDJH�ZLWK�DQG�FRQWULEXWH�WR�ORFDO�FRPPXQLW\�\HDU�ZLVH�GXULQJ
WKH�ODVW�ILYH�\HDUV

������� ������� ������� ������� �������
� � � � �
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)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�LQLWLDWLYHV�WDNHQ�WR�HQJDJH�ZLWK�ORFDO
FRPPXQLW\�GXULQJ�WKH�ODVW�ILYH�\HDUV

9LHZ�'RFXPHQW

������
&RGH�RI�FRQGXFW�KDQGERRN�H[LVWV�IRU�VWXGHQWV��WHDFKHUV��JRYHUQLQJ�ERG\��DGPLQLVWUDWLRQ�LQFOXGLQJ
9LFH�&KDQFHOORU���'LUHFWRU���3ULQFLSDO��2IILFLDOV�DQG�VXSSRUW�VWDII
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
85/�WR�+DQGERRN�RQ�FRGH�RI�FRQGXFW�IRU
VWXGHQWV�DQG�WHDFKHUV���PDQXDOV�DQG�EURFKXUHV�RQ
KXPDQ�YDOXHV�DQG�SURIHVVLRQDO�HWKLFV

9LHZ�'RFXPHQW

�������'LVSOD\�RI�FRUH�YDOXHV�LQ�WKH�LQVWLWXWLRQ�DQG�RQ�LWV�ZHEVLWH
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
3URYLGH�85/�RI�ZHEVLWH�WKDW�GLVSOD\V�FRUH�YDOXHV 9LHZ�'RFXPHQW

�������7KH�LQVWLWXWLRQ�SODQV�DQG�RUJDQL]HV�DSSURSULDWH�DFWLYLWLHV�WR�LQFUHDVH�FRQVFLRXVQHVV�DERXW
QDWLRQDO�LGHQWLWLHV�DQG�V\PEROV��)XQGDPHQWDO�'XWLHV�DQG�5LJKWV�RI�,QGLDQ�FLWL]HQV�DQG�RWKHU
FRQVWLWXWLRQDO�REOLJDWLRQV
5HVSRQVH��<HV
)LOH�'HVFULSWLRQ 'RFXPHQW
'HWDLOV�RI�DFWLYLWLHV�RUJDQL]HG�WR�LQFUHDVH
FRQVFLRXVQHVV�DERXW�QDWLRQDO�LGHQWLWLHV�DQG�V\PEROV

9LHZ�'RFXPHQW

�������7KH�LQVWLWXWLRQ�RIIHUV�D�FRXUVH�RQ�+XPDQ�9DOXHV�DQG�SURIHVVLRQDO�HWKLFV
5HVSRQVH��1R
�������7KH�LQVWLWXWLRQ�IXQFWLRQLQJ�LV�DV�SHU�SURIHVVLRQDO�FRGH�RI�SUHVFULEHG���VXJJHVWHG�E\�VWDWXWRU\
ERGLHV���UHJXODWRU\�DXWKRULWLHV�IRU�GLIIHUHQW�SURIHVVLRQV
5HVSRQVH��<HV
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)LOH�'HVFULSWLRQ 'RFXPHQW
3URYLGH�85/�RI�VXSSRUWLQJ�GRFXPHQWV�WR�SURYH
LQVWLWXWLRQ�IXQFWLRQV�DV�SHU�SURIHVVLRQDO�FRGH

9LHZ�'RFXPHQW

�������1XPEHU�RI�DFWLYLWLHV�FRQGXFWHG�IRU�SURPRWLRQ�RI�XQLYHUVDO�YDOXHV��7UXWK��5LJKWHRXV�FRQGXFW�
/RYH��1RQ�9LROHQFH�DQG�SHDFH���QDWLRQDO�YDOXHV��KXPDQ�YDOXHV��QDWLRQDO�LQWHJUDWLRQ��FRPPXQDO
KDUPRQ\�DQG�VRFLDO�FRKHVLRQ�DV�ZHOO�DV�IRU�REVHUYDQFH�RI�IXQGDPHQWDO�GXWLHV GXULQJ�WKH�ODVW�ILYH
\HDUV
5HVSRQVH����
)LOH�'HVFULSWLRQ 'RFXPHQW
/LVW�RI�DFWLYLWLHV�FRQGXFWHG�IRU�SURPRWLRQ�RI
XQLYHUVDO�YDOXHV

9LHZ�'RFXPHQW

$Q\�DGGLWLRQDO�LQIRUPDWLRQ 9LHZ�'RFXPHQW

�������,QVWLWXWLRQ�RUJDQL]HV�QDWLRQDO�IHVWLYDOV�DQG�ELUWK���GHDWK�DQQLYHUVDULHV�RI�WKH�JUHDW�,QGLDQ
SHUVRQDOLWLHV
5HVSRQVH��
7KH�LQVWLWXWH�KDV�SODFHG�WKH�FRGH�RI�FRQGXFW�RQ�WKH�KLJKHVW�SULRULW\�WR�EH�VWULFWO\�IROORZHG�E\�LQWHUQDO�DQG
H[WHUQDO�VWDNHKROGHUV�RI�WKH�LQVWLWXWH��,Q�WKH�FRGH�RI�FRQGXFW�WKHUH�DUH�FHUWDLQ�GRHV�DQG�GRQ¶W�LQ�EHKDYLRXUDO
DSSURDFK� WR�EH� LPLWDWHG�DQG�DGRSWHG� LQ�SXEOLF� DQG�SULYDWH� OLIH�� ,W� LV� H[SHFWHG� WKDW� WKH�FRGH�RI� FRQGXFW�
ZKLFK�LV�SODFHG�LQ�KLJKHVW�RUGHU��LV�PDGH�DYDLODEOH�LQ�WKH�IURQW�JDWH�RI�WKH�LQVWLWXWH�DV�ZHOO�DV�RQ�ZHEVLWH�L�H
KWWS���PDFVFROOHJH�LQ��7KH� VHW� RI� FRGH� RI� FRQGXFW� LV� DOVR� LQWURGXFHG� WR� QHZO\� DGPLWWHG� VWXGHQWV�� QHZO\
UHFUXLWHG�HPSOR\HHV�DQG�RWKHU�VWDNHKROGHUV�
(YHU\� \HDU� LQ� WKH� RYHUDOO� ±LQFOXVLYH� SODQ�� WKH� LQVWLWXWH� WDNHV� QXPEHU� RI� GULYHV� DQG� LQLWLDWLYHV� WKURXJK
YDULRXV�ZD\V� WR� VHQVLWL]H�� LQFXOFDWH�DQG�QRXULVK�VRFLDO�KDUPRQ\��QDWLRQDO� LQWHJULW\��SDWULRWLVP�� UHOLJLRXV
WROHUDQFH�� GLJQLW\� RI� ZRUN� DQG� DZDUHQHVV� DERXW� FRQVWLWXWLRQDO� ULJKWV� DQG� GXWLHV�� 7KH� LQVWLWXWH� KROGV�
RUJDQLVHV�ZRUNVKRSV��WUDLQLQJ�SURJUDPV�DQG�VHPLQDUV�LQWHQGHG�WR�LQ�VWLOO�PRUDO�YDOXHV�DPRQJ�VWXGHQWV�DQG
HPSOR\HHV�RI�WKH�LQVWLWXWH�
+XPDQ�YDOXHV� DUH� FORVH� WR� DLPV� DQG� REMHFWLYHV� RI� WKH� LQVWLWXWH�� 7KURXJK� FXOWXUDO� DFWLYLWLHV�� YROXQWDULO\
DFWLYLWLHV� SURPSWHG� E\� RFFDVLRQDO� ELUWK� DQG� GHDWK� DQQLYHUVDULHV� RI� JUHDW� SHUVRQDOLWLHV�� WKH� LQVWLWXWH
GHOLEHUDWHO\� LQFXOFDWH� WKH� UHTXLVLWH� KXPDQ� YDOXHV� DQG� SURIHVVLRQDO� HWKLFV� WKURXJK� YDULRXV� SURJUDP
FRQGXFWHG�LQ�WKH�LQVWLWXWH�GLUHFWHG�E\�57018��1DJSXU��302��8*&�DQG�WKHVH�DUH�WKRURXJKO\�LPSOHPHQWHG
LQ�WUXH�VSLULW�

�������7KH�LQVWLWXWLRQ�PDLQWDLQV�FRPSOHWH�WUDQVSDUHQF\�LQ�LWV�ILQDQFLDO��DFDGHPLF��DGPLQLVWUDWLYH�DQG
DX[LOLDU\�IXQFWLRQV
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5HVSRQVH��
7KH�LQVWLWXWLRQ�LV�IXOO\�DZDUH�DERXW�LWV�GLVFKDUJLQJ�GXWLHV�UHODWHG�WR�FRQWLQXRXV�GHYHORSPHQW�RI�VWXGHQWV�
IDFXOW\�DQG�VRFLHW\��7KHVH�WKUHH�FRPSRQHQWV�DUH�LQWHUOLQNHG�DQG�LQVHSDUDEOH�SDUWV�RI�WKH�LQVWLWXWH�E\�ZKLFK
HQWLUH�V\VWHP��DFWLYLW\�DQG�SURFHGXUH�RI�WKH�LQVWLWXWH�PRYH�DURXQG��7KH�LQVWLWXWLRQ�NHHSLQJ�LQ�PLQG�LWV�FRUH
YDOXHV�VLQFH�LWV�LQFHSWLRQ��NQRZV�VWXGHQWV�DUH�OLQFKSLQ�RI�WKH�LQVWLWXWLRQ�DQG�IDFXOW\�LV�MXVW�LQVWUXPHQWDO�LQ
SOD\LQJ�WKH�FRQVWUXFWLYH�UROH�RI�EULQJ�DERXW�SRVLWLYH�FKDQJHV�LQ�VRFLHW\�
0RUDO�YDOXHV�UHFHQWO\�FDXJKW�DWWHQWLRQ�RI�WKH�HQWLUH�QDWLRQ�DV�ZH�VHH�GHWHULRUDWLRQ�RI�PRUDO�YDOXHV�DQG�LWV
GHYDVWDWLQJ� LPSDFW� RQ� IDPLO\�� VRFLHW\� DQG� FRXQWU\�� %\� FHOHEUDWLQJ� DQG� REVHUYLQJ� ELUWK� DQG� GHDWK
DQQLYHUVDU\�RI�JUHDW�OHDGHUV�DQG�SHUVRQDOLWLHV��WKH�LQVWLWXWLRQ�PDNHV�HYHU\�SRVVLEOH�HIIRUWV�WR�LPELEH�DQG
LQFXOFDWH�PRUDO� YDOXHV� QRW� RQO\� DPRQJ� VWXGHQWV� EXW� IDFXOW\� DOVR�� VR� WKDW�ZKLOH� OLYLQJ� LQ� VRFLHW\�PRUDO
YDOXHV�VKRXOG�EH�UHIOHFWHG�LQ�WKURXJK�WKH�LGHDO�FRQGXFW��EHKDYLRU�DQG�WUHDWPHQW�RI�LQWHUQDO�VWDON�KROGHUV�RI
VRFLHW\��7KH�FRPPLWWHH�RI� FXOWXUDO� FKDONV�RXW�SODQ� WR�JHW� DVVLPLODWHG�DQG�DEVRUE� WKH� FRUH�PRUDO�YDOXHV
WDXJKW� E\� RXU� DQFLHQW� VDJHV�� VDLQWV� DQG� JUHDW� WKLQNHUV� LQ� FRQVLVWHQW�ZLWK� WKH� FRQVWLWXWLRQDO� YDOXHV�� 7KH
XOWLPDWH�DLP�LV�WR�FUHDWH�LGHDO�ODZ�DELGLQJ�DQG�FLYLOL]HG�VWXGHQWV�
3URIHVVLRQDO� HWKLFV� DUH� LQFXOFDWHG� DPRQJ� VWXGHQWV� DQG� IDFXOW\� DV� PDFUR� FRPSRQHQW� RI� FRQGXFWLQJ
ZRUNVKRSV�� VHPLQDU�� SURJUDPPHV� DQG� QXPEHU� RI� LQLWLDWLYHV� WR� UHDOL]H� WKH� PDJQLWXGH� LPSRUWDQFH� RI
KRQHVW\��SURELW\��GLJQLW\�RI�ZRUNV��SURSULHW\�HWF��7KH�LQVWLWXWH�NQRZV�WKDW�EDVLF�WHQHWV�RI�SURIHVVLRQDOLVP
DQG�PRUDO�YDOXHV�KDYH�JUHDW�LPSDFW�IRU�WKH�FUHDWLRQ�RI�LGHDO�DQG�GHYHORSHG�VRFLHW\��7KDW¶V�ZK\�HDFK�DQG
HYHU\�DFWLYLW\�RI�WKH�LQVWLWXWH�LV�DLPHG�DW�LQFXOFDWLRQ�PDQQHUV��HWLTXHWWHV�µDQG�YDOXHV�VR�WKDW�HYHU\�VWXGHQWV
DQG�IDFXOW\�PHPEHUV�LQ�KLV�SULYDWH�DQG�SXEOLF�OLIH�ZRXOG�EULQJ�DERXW�SRVLWLYH�DQG�FRQVWUXFWLYH�FKDQJHV�LQ
VRFLHW\�DV�FRQWULEXWLRQ�

����%HVW�3UDFWLFHV
������'HVFULEH�DW�OHDVW�WZR�LQVWLWXWLRQDO�EHVW�SUDFWLFHV��DV�SHU�1$$&�)RUPDW�
5HVSRQVH��

��9HUPLFRPSRVW
2EMHFWLYHV�RI�WKH�SUDFWLFH�DUH�

��7R�GR�FRQVWUXFWLYH�IRU�VXLFLGH�VWULFNHQ�IDUPHUV�RI�WKH�.DUDQMD�WDOXND�
��7R�GLVSRVH�RI�ZDVWH�PDWHULDO�YL]��SDSHU�PDWHULDOV��GULHG�OHDYHV��YDULRXV�NLQGV�RI�UHVLGXHV�LQ�YHU\
HIIHFWLYH�PDQQHU�WR�SURGXFH�PDQXUH�

��7R�DGRSW�HFR�IULHQGO\�DQG�VXVWDLQDEOH�GULYHG�PHDVXUHV�WR�KDYH�RXU�OLWWOH�VKDUH�WR�PDLQWDLQ�EDODQFH
LQ�RXU�QHDUE\�HFRORJ\�DQG�QDWXUH�

��7R�SUHVHUYH� DQG� FRQVHUYH� WKH�XQLTXHQHVV� DQG�QRYHOW\�RI� WKH�ELRGLYHUVLW\�ZLWK�PD[LPXP�XVH�RI
RUJDQLF�PDQXUH�

��7R�LQFUHDVH�WKH�SURGXFWLYLW\�DQG�JHUPLQDWLRQ�SRZHU�RI�WKH�VRLO�ZLWK�WKH�XVH�YHUPLFRPSRVW�
��7R�HQFRXUDJH�QHDUE\� IDUPHUV� WR� DGRSW�YHUPLFRPSRVW�PHDVXUH� WR� LQFUHDVH� WKH�GHJUHH�RI� IHUWLOLW\
ZLWK�KDQG�RQ�WUDLQLQJ�

��7R�SURYLGH�DIIRUGDEOH�PHDVXUH�JHQHUDWHG�E\�WKH�LQVWLWXWH�WR�VWXGHQWV��VWDII�DQG�QHDUE\�UHVLGHQWV�LQ
DIIRUGDEOH�UDWH�
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��7R� UHF\FOH�VROLG�RUJDQLF��ZDVWH�PDWHULDO��ELR�GHJUDGDEOH�JDUEDJH��YDULRXV� W\SHV�RI� UHVLGXHV�ZLWK
RSWLPDO�XWLOL]DWLRQ�IRU�WKH�FUHDWLRQ�RI�YHUPLFRPSRVW�PDQXUH�

7KH�&RQWH[W
.DUDQMD�WDOXND�LV�NQRZQ�IRU�WKH�EDUUHQ�DQG�URFN\�ODQG��+HUH�WKH�IHUWLOLW\�RI�VRLO�LV�YHU\�ORZ�DQG�DV�UHVXOW
IDUPHUV� KDYH� WR� XVH� LQFUHDVLQJO\� FKHPLFDO� IHUWLOL]HUV�� ,I� ZH� JODQFH� DW� SUL]HV� RI� FKHPLFDO� PDQXUHV� OLIH
VXOSKDWH�� XUHD�� LQVHFWLFLGH� HWF�� 7KH\� KDYH� VN\URFNHWHG� EH\RQG� WKH� FDSDFLW\� RI� IDUPHUV�� $V� D� UHVXOW� WR
SXUFKDVH� FRVWO\� IHUWLOL]HUV�� IDUPHUV� KHUH� KDYH� WR� WDNH� ORDQ� IURP� JUHHG\�PRQH\� OHQGHUV� E\� PRUWJDJLQJ
MHZHOOHU\�DQG�SLHFH�RI�DJULFXOWXUDO�ODQGV��$QG�LQ�WKLV�ZD\��WKH\�IDOO�LQWR�WKH�YLFLRXV�WUDS�RI�GHEW�GHVLJQHG
E\�FXQQLQJ�PRQH\�OHQGHUV��:LWK� WKH� LQFUHDVLQJ�GHEW�ULGGHQ�SOLJKW�� IDUPHUV�DUH�SURPSWHG�WR� WDNH�GUDVWLF
VWHS�RI�FRPPLWWLQJ�VXLFLGH�
%HLQJ� LQ� WKH�KHDUW�RI�FOXVWHU�RI�YLOODJHV� LQ�.DUDQMD� WDOXND�� WKH� LQVWLWXWH�KDV� WDNHQ�QRWH�RI�DJJULHYHG�DQG
GHSORUDEOH�VLWXDWLRQ�RI�IDUPHUV�DQG�GHFLGHG�WR�VWDUW�WKH�SUDFWLFH�RI�YHUPLFRPSRVW�LQ�WKH�\HDU���������
9HUPLFRPSRVW� LV� WKH� SURGXFW� RI� WKH� FRPSRVWLQJ� SURFHVV� XVLQJ� YDULRXV� VSHFLHV� RI� ZRUPV� WR� FUHDWH
KHWHURJHQHRXV�PL[WXUH�RI�PDQXUH�E\�GHFRPSRVLQJ�PDWHULDOV�OLNH�SODQW�UHVLGHV��YHJHWDEOHV��JRRGV�ZDVWH�
EHGGLQJ�PDWHULDOV��,Q�WKLV�ZD\�WKH�FRQVWUXFWLYH�GULYH�RI�WKH�LQVWLWXWH�WR�VRPH�H[WHQW�KDV�VXFFHHGHG�WR�FUHDWH
DZDUHQHVV�DERXW�WKH�EHQHILWV�DQG�DGYDQWDJHV�RI�HFR�IULHQGO\�YHUPLFRPSRVW�ZKLFK�KDV�IRUPLGDEOH�SRWHQWLDO
WR�LPSURYH�WKH�TXDOLW\�RI�VRLO�IRU�ORQJ�WHUP�
7KH�3UDFWLFH
0RVW�RI�WKH�LQVWLWXWH��SURYLGLQJ�KLJKHU�HGXFDWLRQ�ORFDWHG�DW�WKH�WDOXND�DQG�GLVWULFW�OHYHO��$QG�WKH�VWXGHQWV
OHDUQLQJ�IURP�VXFK�LQVWLWXWH�DUH�IURP�UHPRWH�DQG�UXUDO�DUHD��DQG�WKHLU�EUHDG�DQG�EXWWHU�PRVWO\�LV�GHSHQGHQW
RQ� WKH� IDUPLQJ�� 6LQFH� ODVW� GHFDGH� LW� LV� XSZDUG� WUHQGV� RI� FRPPLWWLQJ� VXLFLGH� E\� IDUPHUV�ZKHQ� WKH\� JHW
FDXJKW�LQ�WKH�YLFLRXV�FLUFOH�RI�ORZ�SURGXFWLRQ�RI�FURSV��JUDLQV�FRPSDUHG�WR�LQFUHDVHG�SULFHV�RI�IHUWLOL]HUV�
VHHGV��LQVHFWLFLGHV�DQG�SHVWLFLGHV��:KHQ�D�IDUPHU�FRPPLW�VXLFLGH��WKH�ZKROH�IDPLO\�EHFRPHV�KHOSOHVV�DQG
IHHO�VWUDQGHG�RU�OHIW�LQ�GHVHUW��7KH�LPSDFW�RI�SOLJKW�LV�YHU\�GHWULPHQWDO�DQG�LQLPLFDO�WR�HGXFDWLRQDO�JURZWK
RI�WKH�IDPLO\�PHPEHUV��$QG�VXFK�SLFWXUH�KDV�EHFRPH�SUHYDOHQW�DQG�SHUYDVLYH�HYHU\ZKHUH�LQ�,QGLD��EH�LW
DQ\�VWDWH�RI�,QGLD�
0DQ\�HGXFDWLRQDOLVWV�KDYH�H[SUHVVHG�WKDW�DSDUW�IURP�WHDFKLQJ�WUDGLWLRQDO�DQG�WHFKQLFDO�V\OODEXV��HPSKDVLV
VKRXOG� EH� JLYHQ� WR� LQFOXGH� DJUL�EDVHG� WHDFKLQJ� DQG� LWV� KDQGV�RQ� WUDLQLQJ�� ,Q� WKLV� ZD\� VWXGHQWV� FDQ� EH
VHQVLWL]HG�WR�KDYH�ORQJ�ODVWLQJ�LPSDFW�DERXW�WKH�VXVWDLQDEOH�DQG�IDU�UHDFKLQJ�EHQHILWV�RI�DGRSWLRQ�RI�VXFK
PHDVXUHV�
)URP� WKH�SHUVSHFWLYH�RI� ,QGLDQ�+LJKHU�(GXFDWLRQ��YHUPLFRPSRVW�PHDVXUH�FDQ�EH�DSSOLHG�DQG�VWDUWHG�DW
HYHU\�HGXFDWLRQDO� LQVWLWXWH� WR�EHDXWLI\� WKHLU�FDPSXVHV�ZLWK�SODQWDWLRQ�GULYH��)RU� WKH�PDLQWHQDQFH�RI� WKH
ERWDQLFDO�JDUGHQ��PHGLFLQDO�SODQWV��RU�DQ\�WUHHV�ZLWKLQ�WKH�FDPSXV�SODFH��LW�LV�UHTXLUHG�WR�ZDWHU�DQG�JLYHQ
PDQXUH� WKHP� IRU� EHWWHU� GHYHORSPHQW� RI� FDPSXV� JDUGHQ� VR�� LW� VKRXOG� EH� YROXQWDULO\� WR� LQLWLDWH� WKH
YHUPLFRPSRVW�GULYH�DW�HYHU\�LQVWLWXWH��$QG�WR�VWDUW�LW�GRHV�QRW�UHTXLUH�KLJKO\�H[SHQVLYH�LQIUDVWUXFWXUH�DQG
FRVWO\�UHVRXUFH�LW�UHTXLUHV�RQO\�PLQLPXP�VSDFH�DW�WKH�FRUQHU�RI�WKH�FDPSXV�DQG�UHVRXUFHV�FDQ�EH�JHQHUDWHG
IURP�ZDVWH�PDWHULDO��ELRGHJUDGDEOH�PDWHULDOV��UHVLGXHV�RI�SDSHU�RU�GULHG�OHDYHV�HWF��$OO�WKHVH�GLVSRVDEOH
ZDVWH�PDWHULDOV�FDQ�EH�JDUQHUHG�IURP�WKH�LQVWLWXWH�DQG�FDQ�EH�XVHG�DV�UHVRXUFHV�IRU�WKH�YHUPLFRPSRVW�SODQW�
7KH�SURGXFWLRQ�RI�IHUWLOL]HU�DV�JHQHUDWHG�IURP�YHUPLFRPSRVW�GULYH�FDQ�EH�XVHG�IRU�WKH�GLIIHUHQW�SXUSRVH�RU
LW�FDQ�EH�VROG�DW�DIIRUGDEOH�SULFHV�WR�VWDII�PHPEHUV�DQG�VWXGHQWV�DOVR��,Q�WKLV�ZD\�ILQDQFLDO�UHVRXUFHV�FDQ�EH
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JHQHUDWHG�IURP�VXFK�WDQJLEOH�SURMHFWV��2XU�YHUPLFRPSRVW�SODQW�JHQHUDWHV�PDQXUH�������NJ�HYHU\�PRQWK�
9HUPLFRPSRVW�KHOSV�WR�LPSURYH�WKH�WH[WXUH�DQG�TXDOLW\�RI�VRLO��7KH�GULYH�LV�HFR�IULHQGO\�DQG�KHOSV�WR�FKHFN
LQ�JOREDO�ZDUPLQJ�DQG�FOLPDWH�FKDQJH�
&RQVWUDLQWV�/LPLWDWLRQ
:KHQ�ZH�VWDUWHG�WKH�YHUPLFRPSRVW�SURMHFW��LQ�WKH�LQLWLDO�VWDJH�ZH�FRQIURQWHG�ZLWK�VSDFH�ZKHUH�DYDLODELOLW\
RI�ZDWHU�VKRXOG�EH�DPSOH�WR�PDLQWDLQ�WKH�KXPLGLW\�LQ�WKH�SODFH��%XW�ZH�FRXQWHUHG�LW�ZLWK�HIIHFWLYH�SODQQLQJ
DQG�WHFKQLTXHV�
:LWK�WKH�DYDLODELOLW\�RI�DPSOH�IDFH�DQG�ZDVWH�PDWHULDO�ZH�VXFFHHGHG�ZLWK�SURGXFWLRQ�RI�HQRXJK�PDQXUH�
(YLGHQFH�RI�VXFFHVV

��:H�SURGXFH�HDFK�\HDU�YHUPLFRPSRVW�PDQXUH�
��8VH�IRU�ORFDO�FDPSXV�SODQWDWLRQ��7KH�SODQWV�VKRZV�SRVLWLYH�JURZWK�DQG�FRQGLWLRQ�
��.QRZOHGJH� RI� YHUPLFRPSRVW� LV� JLYHQ� WR� WKH� QHLJKERXUHG� VRFLHW\� DQG� VWXGHQWV� WKH\� VWDUWHG
YHUPLFRPSRVWLQJ�SUDFWLFHV�

3UREOHPV�HQFRXQWHUHG�DQG�UHVRXUFHV�UHTXLUHG
��'XH� WR� KLJKO\� WHPS� WKH� YHUPLFRPSRVWLQJ� EHG� VKRXOG� UHTXLUHG� VKDGRZ� LW� QHHGHG� UHTXLUHG� VKDG
IDFLOLW\�

��5HTXLUHG�ZDWHU�IDFLOLW\�WR�YHUPLFRPSRVW�EHG�
��5HTXLUHG�SHUPDQHQW�PDQSRZHU�ODERXU�WR�UXQ�WKH�YHUPLFRPSRVWLQJ�DW�FROOHJH�

2XU�LQVWLWXWH�UXQ�WKLV�DFWLYLW\�RQ�SULPDU\�OHYHO�WR�LQWURGXFH�VWXGHQWV��IDUPHUV�YLOODJHUV�DERXW�WKLV�DFWLYLW\
DQG�ORZ�FRDVW�FRPSRVW�LV�DYDLODEOH�WR�WKHP�IRU�EHWWHU�FURS�\LHOG�

��7HDFKHU�*XDUGLDQ�6FKHPH
��7R�GHYHORS�VRFLDO�UHVSRQVLELOLW\�DPRQJ�VWDII�RI�WKH�LQVWLWXWH�
��7R�SOD\�YLWDO� UROH� LQ� WKH�HGXFDWLRQDO�GHYHORSPHQW�RI�HFRQRPLFDOO\�EDFNZDUG�VWXGHQWV�ZKR�GRQ¶W
DYDLO�WKH�VFKRODUVKLS�JLYHQ�E\�FHQWUDO�DQG�VWDWH�JRYHUQPHQW�

��7R�PDNH�VXUH�VWXGHQW�VKRXOG�QRW�EH�GHSULYHG�RI�HGXFDWLRQ�GXH�WR�HFRQRPLF�DQG�ILQDQFLDO�SUREOHPV�
��7R� EXLOG� WKH� UHSRUW� DQG� UREXVW� UHODWLRQVKLS� EHWZHHQ� VWXGHQWV� DQG� LQWHUQDO� VWDNHKROGHUV� RI� KWH
LQVWLWXWH�

��7R�UHPDLQ�LQ�WXQH�ZLWK�DLPV�DQG�REMHFWLYH�RI�WKH�LQVWLWXWH�DQG�VWULFWO\�DGKHUH�WR�LWV�PD[LP�PRWWR
³(GXFDWLRQ�WR�$OO´�

7KH�&RQWH[W��
7KH�LQVWLWXWH�LV�ORFDWHG�LQ�WKH�KHDUW�RI�UXUDO�DUHD�LQ�.DUDQMD��*KDGJH���:DUGKD�GLVWULFW��,W�LV�WKH�RQO\�VROH
LQVWLWXWH�ZKLFK�LPSDUWV�%�$���%�&RP��DQG�%�6F���8*�FRXUVHV���7KH�.DUDQMD�WDOXND�LV�SURQH�WR�FRPPLWWLQJ
VXLFLGH�E\�IDUPHUV�
0RVW�RI�WKH�VWXGHQWV�EHORQJ�WR�DJUDFXOWXULVW�IDPLO\��7KHLU�EUHDG�DQG�EHWWHU�LV�VROHO\�GHSHQGHQW�RQ�IDUPLQJ�
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7KH�LQVWLWXWH��WKH\�DUH�QRW�DEOH�WR�FRPSOHWH�WKHLU�HGXFDWLRQ�GXH�WR�ILQDQFLDO�FULVLV��$V�UHVXOWDQW��WKH�GURS�RXW
UDWH�WR�ILQDQFLDO�FULVLV��7DNLQJ�LQWR�DFFRXQW�DQG�IURP�WKH�SRLQW�RI�KXPDQLWDULDQ�DQG�VRFLDO�UHVSRQVLELOLW\
YLHZ�� LW�ZDV�GHFLGHG� WKDW� HQWLUH� VWDII� RI� WKH� LQVWLWXWH�KDV� WR�YROXQWDULO\�GRQDWH� FHUWDLQ� DPRXQW� IURP� WKH
VDODU\� DQG� GHSRVLW� WKHP� LQ� DFFRXQW� RI� WHDFKHU�JXDUGLDQ� VFKHPH�� 7KH� EHVW� SUDFWLFH� RI� WHDFKHU� JXDUGLDQ
VFKHPH�KDV�FRPH�LQWR�H[LVWHQFH�VLQFH���������DQG�LW�LV�LQ�IXOO�SOHGJHG�IXQFWLRQDO��:LWK�WKH�LQWURGXFWLRQ�RI
WKH� VFKHPH� QXPEHU� RI� VWXGHQWV� JRW� EHQHILWWHG� DQG� VXFFHHGHG� WR� SXUVXH� WKHLU� KLJKHU� HGXFDWLRQ� ZLWK
LQGLYLGXDO�DWWHQWLRQ�SURYLGHG�E\�WKH�FROOHJH�
3UDFWLFH
7DNLQJ�LQ�WR�FRQVLGHUDWLRQ�RXU�VRFLDO�UHVSRQVLELOLW\�DQG�VWDII�PHPEHUV�KDV�GHFLGHG�WR�LQLWLDWH�WKLV�VFKHPH
IRU�ZKLFK�DOO�WKH�VWDII�PHPEHUV�FRQWULEXWHG�DQG�FUHDWHG�D�FDPSXV��6WXGHQWV�IURP�WKH�HFRQRPLFDOO\�ZHHN
EDFNJURXQG� DQG� QRW� JHWWLQJ� ILQDQFLDO� DVVLVWDQFH� IURP� DQ\� JRYHUQPHQW� VFKHPH� WKHVH� EHQHILFLDULHV� DUH
LGHQWLILHG�DW�WKH�WLPH�HQWU\�WR�KLJKHU�HGXFDWLRQ�L�H��DGPLVVLRQ�LQ�WKH�ILUVW�\HDU�WKURXJK�SXEOLVKLQJ�QRWLFH�DQG
LQYLWLQJ� IRUPV� IURP� WKHP� QRWLILFDWLRQ� WR� VXFK� HIIHFW� WKHQ� WKH� DIWHU� VFUXWLQ\� RI� WKH� IRUPV� DQG� DOVR
FRPPLWWHH�YLVLWV�WKHLU�KRPH�WR�NQRZ�WKH�UHDO�FRQGLWLRQ�RI�WKH�VWXGHQW�DQG�YDOLGDWH�WKH�IDFWV�PHQWLRQHG�LQ
WKH�IRUPV�WKHQ�WKH�UHDO�EHQHILFLDU\�DUH�LGHQWLILHG�
8QGHU� WKLV�VFKHPH� WKH�VWXGHQWV�DUH�RIIHUHG�YDULRXV� IDFLOLWLHV�VXFK�DV�FRVW�RI�XQLIRUP��H[DPLQDWLRQ� IHHV�
FROOHJH�IHHV��FRVW�VWXG\�PDWHULDO�DQG�LI�WKH�VWXGHQW�FRPPXWLQJ�IURP�RWKHU�SODFHV�WKH�DPRXQW�RI�KLV�EXV�SDVV
DOVR�KLV�DFDGHPLF�SURJUHVV�LV�DOVR�REVHUYHG�DQG�WLPH�WR�WLPH�DSSURSULDWH�JXLGDQFH�LV�RIIHUHG�WR�KLP��6LQFH
LQFHSWLRQ�RI�WKLV�VFKHPH����VWXGHQW�DYDLOHG�WKLV�VFKHPH��$QG�ZH�IHHO�YHU\�SURXG�WKDW�ZLWK�WKLV�WLQ\�HIIRUWV
ZH�DUH�DEOH�WR�IXOILO�WKH�GUHDP�RI�GHSULYHG�VWXGHQWV�RI�DFTXLULQJ�KLJKHU�HGXFDWLRQ�
&RQVWUDLQWV�/LPLWDWLRQ
:KLOH� LPSOHPHQWLQJ� WKH� SUDFWLFH��ZH� KDG� WR� SURSDJDWH� WKLV� VFKHPH�ZLWK� LWV� DLPV� DQG� REMHFWLYHV� WR� DOO
VWDNHKROGHUV� RI� WKH� LQVWLWXWH�� ,Q� WKH� LQLWLDO� SKDVH��ZH� KDG� WR� IDFH� GLIILFXOW\� LQ� LGHQWLI\LQJ� HFRQRPLFDOO\
EDFNZDUG�VWXGHQW��$IWHU�LGHQWLI\LQJ�VXFK�VWXGHQWV��WKH\�ZHUH�UHVXOWDQW�WR�HQURO�WKHPVHOYHV�LQ�WKLV�VFKHPH�
%XW� DIWHU� PDNLQJ� UHDOL]H� WKHP�� LWV� DGYDQWDJHV� DQG� EHQHILWV� IRU� WKHLU� HGXFDWLRQDO� JURZWK�� WKH\� DJUHHG�
+HVLWDWLRQ�DQG�IHZ�KLFXSSV�RQ�WKH�SDUW�RI�VWXGHQWV�PDGH�WKHP�ORZ�WR�HQURO�WKHLU�QDPHV�
(YLGHQFH�RI�VXFFHVV
6LQFH��WKH�VFKHPH�KDV�FDPH�LQWR�EHLQJ�LQ����������ZH�KDYH�UHFHLYHG�LWV�SRVLWLYH�IUXLWIXO�UHVXOWV�LQ�WKH�IRUP
RI�HGXFDWLRQDO�JURZWK�RI�VWXGHQWV��7KH�VFKHPH�SURYHG�WR�EH�ILOO�XS�WR�FDUHHU�RI�EHQHILFLDO�VWXGHQWV��:LWK�LWV
DLPV� DQG� REMHFWLYHV�� LW� PD\� EH� QRW� ����� UHVXOWDQW� LQ� GHVLUHG� H[SHFWDWLRQV�� EXW� HOLFLWHG� RYHUZKHOPLQJ
UHVSRQVH�IURP�VWXGHQWV�ZKR�GRQ¶W�KDYH�DFFHVV�WR�VFKRODUVKLS�RI�*2,�
6LQFH�WKH�\HDU��WKH�SUDFWLFH�ZDV�LPSOHPHQWHG��WKH�HGXFDWLRQDO�JURZWK�RI�EHQHILFLDULHV�VWXGHQWV�ERRVWHG��$V
WKH�HGXFDWLRQDO�H[SHQGLWXUHV�LV�PHW�WKURXJK�WKH�VFKHPH��VWXGHQWV�SXUVXH�WKHLU�VWXG\�LQ�IUHH�IUDQN�PLQG�ZLWK
FRQILGHQW�DQG�SRVLWLYH�DSSURDFK�
:H�DUH�VDWLVILHG�DQG�SURXG�IXOO�RI�WKH�SUDFWLFH��DV�WKH�UHVXOWV�DUH�SRVLWLYH�DQG�RYHU�ZKHOPLQJ�HQWKXVLDVWLF�
3UREOHPV�HQFRXQWHUHG�DQG�UHVRXUFHV�UHTXLUHG
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:KHQ�WKH�LQVWLWXWH�LQWURGXFHG�WKH�SUDFWLFH�DV�WHDFKHU�JXDUGLDQ�VFKHPH��WKHUH�RI�FRXUVH�ZHUH�FHUWDLQ
SUREOHPV�LQ�UHJDUG�ZLWK�FROOHFWLRQ�RI�IXQGV��VWXGHQWV�UHVSRQVH�DQG�WKHLU�DFWLYH�SDUWLFLSDWLRQ��LGHQWLILFDWLRQ
RI�QHHG\�VWXGHQWV��GLVEXUVHPHQW�RI�ILQDQFLDO�DLGV�WR�GHVHUYHG�DQG�JHQXLQH�EHQHILFLDULHV�
µ:HOO� EHJXQ� LV� KDOI� GRQH¶� DV� SHU� WKLV�PD[LP��ZH�ZHQW� DKHDG�ZLWK� GHWHUPLQHG� DQG� FRQFHUWHG� HIIRUWV� WR
LPSOHPHQW� WKH�VFKHPH��:H� WHFKQLFDOO\�DQG�FRQILGHQWO\�HQFRXQWHUHG�DOO� WKH�SUREOHPV��7KH�SULQFLSDO�'U�
6DQMD\�3��'KDQZDWH�WRRN�LQWR�FRQILGHQFH�DOO�WKH�DGPLQLVWUDWLYH�DQG�WHDFKLQJ�VWDII�DQG�HPSKDVL]HG�RQ�WKH
VRFLDO� UHVSRQVLELOLW\� DV� HYHU\RQH¶V� ELW� DQG� VKDUH�� $OO� HPSOR\HHV� RYHUZKHOPLQJO\� WRRN� DFWLYHO\
SDUWLFLSDWLRQ�� 7KHQ� ZH� FDPH� DFURVV� IRUPXODWLRQ� RI� FULWHULD�� 7HDFKHUV� ZRUNLQJ� LQ� VRFLDO� GRPDLQ
VHWXS�IRUPXODWHG�FULWHULD�IRU�WKH�LGHQWLILFDWLRQ�RI�QHHG\�VWXGHQWV�
$V�D�ZKROH�WKH�SUREOHPV�RI�IXQGV�DQG�FULWHULD�ZDV�VROYHG��,QLWLDOO\�VWXGHQWV�ZHUH�UHOXFWDQW�WR�HQURO�QDPHV
EHFDXVH�WKH\�IHOW�KHVLWDQW�WR�FDPH�LQWR�OLPHOLJKW�RI�DYDLOLQJ�WKH�VFKHPH��%XW�DIWHU�SXUVXDQFH�DQG�SURSHU
IROORZ�XS��KHVLWDWLRQ�DQG�FRQIXVLRQ�DPRQJ�VWXGHQWV�KDYH�GLVDSSHDUHG�DQG�WKH\�DJUHHG�

����,QVWLWXWLRQDO�'LVWLQFWLYHQHVV
������'HVFULEH�([SODLQ�WKH�SHUIRUPDQFH�RI�WKH�LQVWLWXWLRQ�LQ�RQH�DUHD�GLVWLQFWLYH�WR�LWV�YLVLRQ��SULRULW\
DQG�WKUXVW
5HVSRQVH��
³.LVDQ�0DQREDO�9UXGKL�<RMDQD´�
2XU� FROOHJH� VLWXDWHG� LQ� .DUDQMD� �*KDGJH�� 7DOXND� LV� LQ� UXUDO� DUHD� KDYLQJ� SRSXODWLRQ� RI� DURXQG� ������
PRVWO\�GHSHQGHQW�RQ�DJULFXOWXUH�DOVR�WKH�IHHGLQJ�RI�FROOHJH�LV�IURP�DOO�DURXQG����YLOODJHV�VXUURXQGLQJ�WKLV
SODFH��2XU�FROOHJH�LV�WKH�RQO\�LQVWLWXWH�FDWHULQJ�WKH�QHHG�RI�KLJKHU�HGXFDWLRQ�ZKLFK�LV�PDLQ�PLVVLRQ�RI�RXU
LQVWLWXWLRQ�DQG�LQ�RUGHU�WR�DFFRPSOLVK�RXU�PLVVLRQ�ZH�VHW�VHYHUDO�JRDOV�DQG�REMHFWLYHV�EHIRUH�XV��2QH�RI�RXU
JRDOV�DQG�SULRULWLHV� LV� WR�SURYLGH� VWXGHQWV�� IURP� WKLV�DJUDULDQ� VRFLHW\��KLJKHU�HGXFDWLRQ�DQG� LQFXOFDWH� LQ
WKHP�KXPDQ�YDOXHV�E\�VHQVLWL]LQJ�VRFLDO�LVVXHV�RI�WKH�VRFLHW\�
$V� ZH� DOO� DZDUH� WKDW� IDUPHUV� VXLFLGH� LV� YHU\� VHULRXV� SUREOHP� LQ� WKH� HQWLUH� FRXQWU\� VSHFLDOO\� LQ� RXU
9LGKDUEKD�UHJLRQ��7KLV�KDV�EHFRPH�FDXVH�RI�ZRUU\�IRU�HYHU\�RQH�DV�UHVSRQVLEOH�FLWL]HQ�RI�,QGLD�DQG�ZH
FDQQRW�NHHS�RXUVHOYHV�DZD\�IURP�LW���6R�LW�LV�RXU�PRUDO�UHVSRQVLELOLW\�WR�WDNH�WKLV�LVVXH�DV�LW�LV�RQH�RI�RXU
SULRULW\�WR�DGGUHVV�WKH�VRFLDO�LVVXH�LQ�VXUURXQGLQJ�VRFLHW\�
2XU� FROOHJH� KDV� VWDUWHG� VSHFLDO� GULYH� QDPHG� ³3HRSOH� $ZDUHQHVV� 3URJUDP� IRU� 3UHYHQWLRQ� RI� )DUPHUV
6XLFLGH´� �.LVDQ�0DQREDO� 9UXGKL� $EKL\DQ���:H� KDYH� FUHDWHG� D� JURXS� RI� FROOHJH� IDFXOWLHV� DORQJ� ZLWK
VWXGHQWV� RI� FROOHJH� DQG� DQDO\]HG� WKH� FDXVHV� RI� VXLFLGH�� 7KH\� KDYH� WR� EHDU� KLJK� FRVW� RI� LQSXW� VXFK� DV
)HUWLOL]HUV��,QVHFWLFLGH��6HHG�DQG�/DERXU��5DLQ�IHG�DJULFXOWXUH�GHSHQGLQJ�RQ�LQMXULRXV�RI�PRQVRRQ��/DFN�RI
LUULJDWLRQ�IDFLOLW\��%RUURZLQJ�PRQH\�IURP�PRQH\�OHQGHUV�DW�H[RUELWDQW�UDWH�RI�LQWHUHVW��DGGLFWLRQ��SRYHUW\
DQG�VRFLDO�VXSHUVWLWLRXV�WUDGLWLRQ��ODFN�RI�NQRZOHGJH�DQG�DEVHQFH�RI�JRYHUQPHQW�VFKHPHV�DUH�PDLQ�FDXVHV
ZKLFK�KDYH�RI�DGYDQFHG�IDUPLQJ�SURPSWHG�IDUPHUV�WR�WDNH�H[WUHPH�VWHSV�WR�FRPPLW�VXLFLGH�
+HQFH��ZH�KDYH�GHFLGHG�WR�DGGUHVV�WKHVH�LVVXHV�DQG�XQGHUWDNHQ�VSHFLDO�GULYH�XQGHU�LQ�FKDUJH�VKLS�RI�'U�
3DNKDOH�ZKR�DOVR�SXEOLVKHG�KLV�FROOHFWLRQ�RI�SRHPV�³.DVWDNDUD\DQ´�RQ�WKH�IDUPHUV�SOLJKW��,Q�WKLV�GULYH�'U�
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3DNKDOH�DORQJ�ZLWK�RWKHU�VWDII�PHPEHUV�DQG�VWXGHQWV�YLVLWV�WKH�VXUURXQGLQJ�YLOODJHV�DQG�RUJDQL]HV�SURJUDP
DQG�FRXQVHOOLQJ� WKHP�IRU�PRUDOH�ERRVWLQJ��7KH\�DOVR�GLVWULEXWH�ERRNOHWV�FRQWDLQLQJ�YDULRXV�JRYHUQPHQW
VFKHPHV�IRU�WKH�EHWWHUPHQW�RI�IDUPHUV�OLIH��,Q�WKLV�SURFHVV�WKH�6DUSDQFK�DQG�UHQRZQHG�SHRSOH�RI�YLOODJH�DUH
JRW�LQFOXGHG�DQG�WKH\�DOVR�DVVLVW�DFWLYHO\�
:H� DUH� KDSS\� DQG� VDWLVILHG� ZLWK� RXU� FRQVWUXFWLYH� GULYH� DV� VSRQWDQHRXV� DQG� RYHUZKHOPLQJ� SRVLWLYH
UHVSRQVH�DQG�IHHGEDFN�KDV�VWDUWHG�UHFHLYLQJ�IURP�IDUPHUV�VLQFH�WKH�LQFHSWLRQ�RI�WKH�GULYH��7KH�GULYH�RI�WKH
LQVWLWXWH�KDV�JRW� IUXLWIXO� UHVXOWV�EHFDXVH�JUDSK�RI�VXLFLGH�RI� IDUPHUV�VFDOHG�GRZQ�E\�ERRVWLQJ�PRUDOH�RI
WKHP�� 7KH� ,QVWLWXWH� LV� IXOO\� DZDUH� RI� LWV� VRFLDO� UHVSRQVLELOLW\� DORQJ� ZLWK� FDWHULQJ� KLJKHU� HGXFDWLRQDO
SXUSRVH��DQG�LW�KDV�WR�JUHDW�H[WHQW�VXFFHHGHG�LQ�LWV�GULYH�WR�FKHFN�DQG�FRQWURO�VXLFLGH�RI�IDUPHUV�ZLWK�WKH
RSWLPDO�XVH�RI�UHVRXUFHV�WKH�,QVWLWXWH�KDV�
7KH�,QVWLWXWH�LV�FRQILGHQW�HQRXJK�WKH�GULYH�LQ�IXWXUH�DOVR�FRQWLQXRXVO\�EULQJV�DERXW�WKH�FRPSOHWH�FRQWURO
RYHU� WKH� GLVDVWURXV� JURZWK� RI� VXLFLGH� DQG� LW� ZRXOG� LQLWLDWH� HYHU\� SRVVLEOH� VWHS� WR� IXOILOO� LWV� VRFLDO
UHVSRQVLELOLW\�
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���&21&/86,21
$GGLWLRQDO�,QIRUPDWLRQ���
:H�DUH�SOHDVHG�WR�VXEPLW�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�RXU�LQVWLWXWLRQ�WKDW�PD\�JLYH�\RX�SDQRUDPLF�YLHZ�RI�RXU
FROOHJH�

�� :H�KDYH�LQWURGXFHG�5HVHDUFK�&HQWHU�IRU�3K�'��LQ�HFRQRPLFV�IRU�UHVHDUFK�
�� 6WXGHQW�:HOIDUH�$FWLYLWLHV
�� 6WXGHQW�*XDUGLDQVKLS�3URJUDP
�� 6WXGHQWV�0HQWRUVKLS�6FKHPH
�� 2UJDQL]LQJ�6HPLQDU��:RUNVKRS�RQ�&XUUHQW�(FRQRPLF��6RFLDO�LVVXHV�RI�1DWLRQDO�,PSRUWDQFH
�� 8QGHUWDNHQ� SURMHFW� WKURXJK� VWXGHQWV� DERXW�ZRUGV� DQG� LGLRPV� LQ� ORFDO� YHUQDFXODU� SUHVHQWHG� LQ� ERRN
µ6KDEGVDQFKD\¶�

�� 9LVLW� RI� VWXGHQWV� WR� ZLQWHU� VHVVLRQ� RI� 6WDWH� $VVHPEO\� DW� 1DJSXU� WR� REVHUYH� WKH� ZRUNLQJ� RI� 6WDWH
$VVHPEO\�

�� 7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� SUREOHPV� IDFHG� E\� WKH� JLUO� VWXGHQWV�� 7KH� FROOHJH� KDV� XQGHUWDNHQ� WKH
FRQVWUXFWLRQ�RI�JLUO�KRVWHO�

�� )UHH�ZL�IL�IDFLOLW\�IRU�ZKROH�FROOHJH�FDPSXV�
�� 2XU�FROOHJH�SXEOLVKHV�FROOHJH�PDJD]LQH�QDPHO\�µ6DQZDG¶�
�� :H�KDYH�FRQVXOWDQF\�UXQ�E\�'U��5��1��6RQWDNNH�RQ�LQFRPH�WD[�DQG�LQYHVWPHQW�IUHH�RI�FRVW�
�� )RU� DGGUHVVLQJ� VRFLDO� LVVXHV� VXFK� DV� µ.LVDQ� 0DQREDO� 9ULGKL� $EKL\DQ¶� IRU� ERRVWLQJ� WKH� PRUDO� RI
IDUPHUV�

�� :HOO�SUHSDUHG�ERWDQLFDO�JDUGHQ�
��� )RU�HQHUJ\�FRQVHUYDWLRQ�ZH�DUH�XVLQJ�/('�EXOEV�DQG�VRODU�ODPSV�
��� ,Q�RUGHU�WR�VSUHDGLQJ�DZDUHQHVV�DERXW�HQYLURQPHQW�LQ�VWXGHQWV��ZH�NHHS�ELUG�QHVW��ZDWHU�SRW�DQG�IHHGLQJ

IRU�ELUGV�
��� :H�VXFFHVVIXOO\�FDUULHG�RXW�ZDWHU�KDUYHVWLQJ�SURMHFW�DW�RXU�FROOHJH�ZH�FROOHFWHG�UDLQ�ZDWHU�IURP�URRI�WRS

DQG�WKURXJK�SLSH�OLQH�
��� :H�RUJDQLVHG�H\H�GRQDWLRQ�RUJDQ�GRQDWLRQ�FDPS�
��� :H�KDYH�LQVWDOOHG�VDQLWDU\�QDSNLQ�YHQGLQJ�PDFKLQH�IRU�JLUOV�

&RQFOXGLQJ�5HPDUNV���
2XU�LQVWLWXWLRQ�VWULYLQJ�KDUG�IRU�LPSDUWLQJ�KLJKHU�HGXFDWLRQ�WR�FKLOGUHQ�RI�HFRQRPLFDOO\�EDFNZDUG�SHRSOH�IURP
UXUDO�DUHD��,QLWLDOO\�ZH�ZHUH�IXQFWLRQLQJ�LQ�VFKRRO�EXLOGLQJ����VWXGHQWV�DQG�IHZ�FODVVURRPV�QRZ�RXU�FROOHJH
JURZ�ZLWK� SDVVDJH� RI� WLPH�ZLWK�PRUH� VWXGHQWV� RSWLQJ� IRU� KLJKHU� HGXFDWLRQ� QRZ�ZH� KDYH�PRUH� WKDQ� ����
VWXGHQWV�� ,Q� RXU� ILUVW� F\FOH� RI� DFFUHGLWDWLRQ� ZH� JRW� &���� ,Q� ������ ZH� ZHQW� DKHDG� IRU� UHDFFUHGLWDWLRQ� DQG
REWDLQHG�µ%¶�JUDGH��&*3$��������1RZ�ZH�KDYH�LQLWLDWHG�RXU�WKLUG�F\FOH�RI�DFFUHGLWDWLRQ�
2XU�FROOHJH�IXQFWLRQV�VPRRWKO\�XQGHU�DEOH�OHDGHUVKLS�RI�3ULQFLSDO��'U��6��3��'KDQZDWH�IROORZLQJ�WKH�YLVLRQ�
PLVVLRQ� DQG� JRDOV� RI� WKH� LQVWLWXWLRQ��:H� KDYH�ZHOO� TXDOLILHG� DQG� KDUG�ZRUNLQJ� IDFXOWLHV�� DERXW� ����RI� WKH
IDFXOW\�PHPEHUV� KDYLQJ� FRPSOHWHG� 3K�'�� DQG� VRPH� DUH� SXUVXLQJ� 3K�'�� 7HDFKHUV� DFWLYHO\� SDUWLFLSDWH� LQ� DOO
DFDGHPLF�DFWLYLWLHV�RI�WKH�FROOHJH��DOVR�SDUWLFLSDWH�LQ�UHVHDUFK�ZRUN��UHVHDUFK�SDSHUV�SUHVHQWDWLRQ�LQ�MRXUQDOV�DQG
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FRQIHUHQFHV�
7KH\�DUH�DGRSWLQJ�WR�PRGHUQ�WHDFKLQJ�WHFKQLTXHV��,&7�WRROV�IRU�WHDFKLQJ��OHDUQLQJ�DQG�HYDOXDWLRQ��:H�SUHSDUH
SHUVSHFWLYH�SODQ�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�ZKLFK�LV�SUHVHQWHG�LQ�FRPPLWWHH
7KH�RWKHU�LPSRUWDQW�IXQFWLRQ�LV�DGPLQLVWUDWLRQ�ZKLFK�LV�VRXO�RI�DQ\�LQVWLWXWLRQ�DQG�VXFFHVV�RI�ZKLFK�GHSHQGV�RQ
VPRRWK� IXQFWLRQLQJ� RI� DGPLQLVWUDWLRQ�� :H� KDYH� HGXFDWHG�� H[SHULHQFHG� DQG� GHGLFDWHG� QRQ�WHDFKLQJ� VWDII�
3UHSDUH�DQQXDO�SODQ�IRU�DFDGHPLF�\HDU�IRU�GLIIHUHQW�ZRUN�WR�EH�GRQH�ZLWKLQ�GHDGOLQHV�
:LWK�WKLV�SRVLWLYH�QRWH�ZH�DUH�VXEPLWWLQJ�RXU�665�WR�1$$&�
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��$11(;85(
��0HWULFV�/HYHO�'HYLDWLRQV
0HWULF�,' 6XE�4XHVWLRQV�DQG�$QVZHUV�EHIRUH�DQG�DIWHU�'99�9HULILFDWLRQ
����� $YHUDJH�SHUFHQWDJH�RI�VHDWV�ILOOHG��DJDLQVW�VHDWV�UHVHUYHG�IRU�YDULRXV�FDWHJRULHV�DV�SHU�DSSOLFDEOH�

UHVHUYDWLRQ�SROLF\�GXULQJ�WKH�ODVW�ILYH�\HDUV
��������������1XPEHU�RI�DFWXDO�VWXGHQWV�DGPLWWHG�IURP�WKH�UHVHUYHG�FDWHJRULHV�\HDU�ZLVH�GXULQJ�WKH�ODVW
ILYH�\HDUV
����������$QVZHU�EHIRUH�'99�9HULILFDWLRQ�

������� ������� ������� ������� �������
��� ���� ���� ��� ���

����������$QVZHU�$IWHU�'99�9HULILFDWLRQ��
������� ������� ������� ������� �������
��� ���� ���� ��� ���

�����5HPDUN���$V�SHU�XSORDGHG�VKHHW�
����� 3HUFHQWDJH�RI�IXOO�WLPH�WHDFKHUV�ZKR�UHFHLYHG�DZDUGV��UHFRJQLWLRQ��IHOORZVKLSV�DW�6WDWH��1DWLRQDO�
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