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%XLOGLQJ D 6WURQJWWBRSIRUWB6 ,QWHUYHQWLRQ 5HYLHZ
7R SURYLGH QNN YWKDW HYHU\ VWXGHQW UHFHLYHV WKH ULJKW VKS
3XEOLF 6FKRROV 'LVWULHAWP, RYUIRYMPKHHIUWKRQLQJ D FRPSUHKHQVL)
JDGHV . 1IRWHG YRWHRIXE 6@DQ WKLV FDOOV IRU D WDVN IRUFH
LOQWHUYHQWLRQV WKHLU HIITHFWLYHQHVV DQG UHWXUQ RQ LQYHV!

% FDUHIXOO\ H[DPLQLQJ DOO LQWH WDFQML K HVZRIOWHD\Y BN QR JWW I
ZKDWZRUNLQJ ZHOO DQG ZKHUH ZH PLJKW KDYH JDSV )LUVW ZH Y
EHKDYD®RWQWHUYHQWLRQ FXUUHQWO\ LQ XVH FRQVLGHULQJ KRZ R
EHQHILW IURP WKH WRROV

1H[W VWHSY LQFOXGH UHYLHZLQJ UH V¥ DU RKF RQ YW IQHH V.0 WHHQAYH LV LI
HGXFDWLRQDO JRDOV DQG WDNLQH\ FIXUHY WIRR QYT XRHM WEKR XYW QW H L
RI VXFFHVV" '"RHV LW FRPSOHPHQW FRUH LQVDWFWXFAMI RP® O G SBROI
ILGHOLW\" )XUWKHU ZH OO XVH WKLV OHDUQLQJ WR FRPH WR FRQV
LQWHUYHQWLRQ DQG RXU VHUYLFH SODQV

W IXUWKBUWEQJ D FRKHUHQW V\VWHB WKBBRYWR Y HCGHVKHWUHDGLQ.
UHDGLQHVVY RU VRFLDO HPRWLRQDO GHYHORSPHQW ZH FDQ TXLFN!
TXDOLW\ LQWHUYHQWLRQ DYDLODEOH $V D GLVWULFW ZH FRPPLW
VXSSRBRWHWKHU ZH UH EXLOGLQJ D V\VWHP ZKHUH HYHU\ VWXGHQV
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2XU ROMULRQV WHDPV ZRUN ODUJHO\ EHKLQG WKH VFHQHV \HW WK
SURDB LQ RXU GLVWULFW

JRU WKH ILUVW WLP MHDQ WBIRRMBRWWDWLRQ GHSDUWPHQW LV IXOO\
EURXJKW JUHDWHU VRIHFWNWMNUKRYGELDELOLW\ WR RRW BX\W YIREHV HHV S PQ
RITHULQJY KDYH EHHQ ZHOO UHFHLYNIGQ DY & HY &N BEX\Q/VREHNDDGEDN D R
QHZ IDYRULWH DGGLWLRQ WR RXU PHDO RSWLRQV 2XU PDLQWHQD
PRQWKV RI WKH VFKRRO \HDU ZLWK VWHDG\ FRPPLWPHQW VXSSRU
DFWLYLW\ OHYHOV DQG SUHSDULQJ IRU ZLQWHU ZHDWKHU DKHDG
VDIH FOHDQ DQG ZHOFRPLQJ

$W WKH VDPH WLPH R XTUX PIMMEFH&NQIWHI SOHDGHUVKLS FRQWLQXHV \
VWUHQJIJWKHQ FRPPXQLW\ LQYROHWHBWEWHYQRLE WHKOWEN LV QRZ IXO:
EDQG UHKHDUWIDF®\O BEXFDWLRQ FODVVHV D Qi IDWXKIOHWHG WSHIFRHV |
FDUHIXO SODQQLQJ DQG UHVSRQVLEOH VWHZDUGVKLS RI WKH UHVI

: HDUH SURXG RI WKLV BURIMKEVRDYPEHWFRQWLQXHG VXSSRUW RI |
S



' OBODBM PSOFS

$V UHTXLUHG RI DOO SXEOLF VF

IDNH KDV MXVW FRPSOHWHG LWV
ILQDQPXIAW :H DUH SOHDVHG W
WKH 'LVWULFW DJDLQ UHFHLYHG

RSLQLRQ WKH EHVW WKDW DQ D
RI WKH DQQXDO DXGLW WKH 'LV

ILQDQFLDO FRQWUROV ZHUH WHYV
KDQGOLQJ RI 6WDWH DQG )HGHUL
VLIJQLILFDQW ZHDNQHVV RU ILQG
UHVXOW RI WKHVH SURFHGXUHV

DXGLWRUV ORRNHG DW WKH FRQ
IXQGV QRWLQJ QR FRQFHUQV ZL
EHHQ VSHQW WR GDWH

,Q WKHLU SUHVHQWDWLRQ WR WK
LQGLFDWHG WKDW 6SULQJ /DNH H
UHDVRQDEOH OHYHO RI UHVHUYH
RSHUDWLQJ IXQG DV RI -XQH
WKH %RDUG DQG DGPLQLVWUDWL
VWURQJ OHYHO RI UHVHUYHV LQ
VWDEOH OHYHO RI HGXFDWLRQ
XSFRPLQJ \HDUV

I \RX GHVLUH IXUWKHU LQIRUPD
VWDWHPHQWY FDQ EH IRXQG RQ
WUDQVSDUHQF\ UHSRUWLQJ VHF
XQGHU )LQDQFLDO 5HSRUWLQJ

$ FMCSBUXOH & YDFN#K ODF GSPN

robctvividElvy &SRNGS FQPSU
QMR L ARSI ERBRWE FKRROV
RO W K H FBHF B Y  (RUOG 5HSH
0 U1V L GEWK HDFK EXLOGL
LRPRRR £ P FHNIP ¥ ¥RPwY FKRRC
LEwW ROPIWHOHBHQWDUN R
HE ph IFVYY o B PH@W D UL RI
FUBBWARIIFDNH . QWHUPHGLDWHF
IV SRV B RN BB GOH RI

¢ LA RSDIENHy ki K 6FKRRO

QXHG FRQVWUXFWLRQ
KRV DLRKE Y HPHQWY UHIOHF!

RXU VWXGHQWY VWDII IDPLOL
KLOH UDQNLQJYVY FKDQJH RYHU

% RBReW RKUWDRE BwmP ODERUD
QW RBLHR, By RRIGIALY WHQW WU X W
IXQG EDODQFH LQ LWV

W LV WKH JRDO RI
Q WR PDLQWDLQ D

GHU WR SURYLGH D

WKH VWXGHQWYV LQ WKH

ro WREN Jorpiibo X BSFORTT
H LvWEORNWTIPO. POU

S IOV KR NHEQWWHPHGLDWH D!
ODXQFKHG 6HSWHPEHU V ,QFOX
WKHLU ILUVW HYHU .$7ZDON LQ
JRXQGDWLRQ 6WXGHQWYV DQG \
WR WODDR¥YDUHQHVV RI .$7 $ V\QG
JHQHWLF GLVRUGHU FDXVHG E\
.$7 $ JHQH :KLOH UHVHDUFK FF
H[SORUH LWV LPSDFW RQ EUDLC
IXQFWLRQ WKH .$7 )RXQGDWLTH
EXLOG NQRZOHGJH DGYRFDF\
IDPLOLHY 7KH ZDON ZDV D PHD
RSSRUWXQLW\ WR VKLQH D OLJ
FRQGLWLRQ ZKLOH FHOHEUDWL
FRPSDVVLRQ DQG FRQQHFWLRC



4 DI PPM¢E VIEIOH ) HI NHI UT
" BN

+LJK 6FKRRO
6SULQJ /DNH +LJK 6FKRRO VWX
LQ :RRG79 V )RRWEDOO JUHQ]\ |
QHDUO\ VWXGHQWY DWWHQG

FDQQHG JRRGV FROOHFWHC
7KH 3HRSOH &HQWHU GHPRQV
VSLULW DQG FRPPXQLW\ VXSSR

OLGGOH ,QWHUPHGLDWH 6
7KH 1HZ /DNHU $WKOHWLF &HQ
LQVSLULQJ 8QLILHG 6SRUWV VR
DWKOHWHY DQG SDUWQHUV GL
HQWKXVLDVP DQG VSRUWVPDQ
KLJK ILYHVY DQG VKDUHG FHOHI
KLJKOLIJKWHG LQFOXVLRQ FDP
SULGH PDNLQJ LW D PHPRUDEO
XQLILHG FRPPXQLW\

+ROPHV

+ROPHV VWXGHQWYV ILOOHG WK
ZLWK WLFNHWV HDUQLQJ D ZKHF
DVVHPEO\ IHDWXULQJ %UDLQ %
SURJUDP HQWHUWDLQHG DQG H
ZLWK ODXJKWHU OHDUQLQJ D
ZKLOH UHLQIRUFLQJ NLQGQHVYV
IRFXV ,W ZDV D MR\IXO FHOHE

“HIITHUV (OHPHQWDU\
“HIIHUV FHOHEUDWHG D VWURQ
DQG VDIHW\ DFKLHYHPHQWYV D
VFKRRO FOLPDWH GDWD 7KH 3¢
H[SDQGHG ZLWK SDUHQW UHSU
YDOXDEOH IHHGEDFN %XV +($5

ZHUH DOVR LQWURGXFHG UHFR
GULYHUV ZKR PRGHO SRVLWLY

51 F4UBGs7 PDF
oOuv (PLO\ /RXDQJH

7 HVR PXEK WDRNVEHXDUIRU WK
RO RN TP OWBNRQ  HVSHF
BRb ﬂSD%FWZRUN KDSSHQLQJ L

BUHWKRBU zLwk wkH
PRSI RANVFT WHKkRRO OXUVH L
PWERD VRS sVVURED bwv+rBRE

W QOFUHGLEOH H[SHULHQFH JHWV
VWXGHQWY VXSSRUWLQJ LQFO

KRR X DoO VWXGHQWV EHQBR W
U'KRVWHG DQ

FHY ARPHAIXx6XWR™EH Lo b cLvwuUI
%%%ﬁﬁﬁ@zﬁ{é\' FXOWLYDWHV
KL it MHGFW B YERPH D & HUWL
R LRSS RUSHVIBIR ¥ HYHORSPH

OGHILHHEREVPNIKH vxsHULOY
GROEFBRYHEPW KHOSLQJ DGYDQF

HYHU\ VFKRRO WR EHFRPH D +H
VWDUWLQJ ZLWK -HIITHUV SULRI

KLVWRU\ RI FDUGLDF HPHUJHQF
+($57 6PDUW WXEH

D H M KRIRERD RRVW oL Lo kKRVSLW
HENV SRR WH FrRGHY |, wwien
HRYUAL FR® YW B RH MY uw boc wkt
UHVER S PP YR NYivsHFLDOO
U VSRR G & L MEPRPLHOFH RX
"WLEB8LDF DUUHVW GR QRW VXU
UHIOHFWY WKH VWURQJ VA\VWHE

O 4 WK PSP SiilbTo 9aLoN poc
RQIVLGHE PRY RV WH cLvwuLFw
WOLBAYR HU -HIIHUV ZDV RIILF
HRYW BY YWl HYU %W 6D1H 6F
RAEEEW VW RWRYEYY VEKRROV ZKH:«
%%@ﬂz%"ﬂéﬁﬁ@vﬂﬁ DQG
HKDYLRU

$W P\ SUHYLRXV RUJDQL]DWLRC
(PSORH HOOQHVV $PEDVVDGRU
ERDUG FHUWLILHG KROLVWLF K
SDVVLRQDWH DERXW VWUHQJWI
KHDOWK DQG ZHOOQHVYV

, P WUXDWBWUXO WR EH SDUW RI
ORRN IRUZDUG WR FRQWLQXLQ.
VXSSRUWLQJ LQLWLDWLYHV WK
VWXGHQWY VWDII DQG FRPPXC
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6SULQJH/BNJIK 6FKRRO VH®DRRWV (0O
FROQWLQXHWWRWYHDWZLWK KHU UHP
VXFFHVV LQ VZLPPLQJ 7KLV VHDV
IRU ILYH LQGLYLGXDO HYHE WXL
SODQV WR FRPSHWH LQ WKH ,Q (¢
DOO WKUMH WH®ROH VWDWH PHHW R

LQ +ROODQG OLFKLJDQ +HU IRF
KHOSLQJ WKH WHDP VFRUH WKH PH

(OOLHMRXUQH\ LQ VZLPPLQJ KDV E
E\ WKDW FODMV¥DROSKZLPPLQJ VWD

GHWHUPLQDWLRQ GLVFLSOLQH D
FRDFKHV 6KH DEFNQRZOHGJHNV WKI
VZLPPHUV SRVVHYV\WD®HK HR MWIHODI\J
ZLWK WKH VSRUW KHU VWUHQJWK
DQG DQ XQZDYHULQJ GULYH WR S

FRDFKHV ZKR UHFRJQL]JHG KHU SR
KHU WRIHPFEGLVFLSOLQH (OOLH K
IRUPLGDEOH FRPSHWLWRU

$V WHDP FDSWDLQ (OOLH ILQGV P
SHUVRQDO DFKLHYHPHQW EXW LQ
LQVSLUH RWKHMALP 4RU \RXU WHDHF
FRDFKHV VKH H[SODLQVIHBDIKWD
GXW\ WR EH DY LLROY SLR P\ JLUOV
PRUH WKDW@KDQJ ,I , FDQQRW KRO(
VWDQGDUG KRZ FRXOG , H[SHFW
HOVH"

(OOLWXFFHVV UHIOHFWV ERWK KH
FRPPLWPHQW DQG KHU GHGLFDWLF
+HU VWRU\ LV D SRZHUIXO UHPLQG
DWKOHWLFV FRPHV IURP UHVLOLH(
KHDUW

5PQ
" U MUD) HI NHI UT
' BNU

H $
\UNDBEHAY *ROI FDSWXUHG WKH L
Q VKPP RPLURRYBEEIPRE ZHQW R
w KRUHPOYHBY WKH 6WDWH )LQD
LY LBXYYWRE@eHR bWHitDVRQ RI DI
D 1 RYY pEWRVY &RXQWU\N HDUQHC
v UMPWOHVDRE UHSUHYVHQDAM GV
w SWPYIWV) ISRRQYEBHFXULQJ D
DJDLQVW VWURQJ VWDWHZLC
0 B R RRWERXQWUL 1LQLYV
UHURSRQR U XS DQG DGYDQFHG \
G Wk DS sKRHW kR IWHUWHDP S«
7 RIHPIR @AMILQJ UHVLOLHQFH D¢
RFLOWWEUPLQDWLRQ
OLHNRRY PRXYPAL ER QR E VL QRW K
RY HWKHU WM O WLPW KL Q VAKRROHM
HQWEDPBPSO®E& VIRAHQMs WKDW DRV

vV JQﬂBéV\{_I@WQq}FRPPLWPHQW
*LUOAMLB 'LYH TXDOLILHG WK

WHDPV DQG WKUHH LQGLYLG

wLYBReRYLIMR RQOWRLGDVLQJ
HU WHRERBYNELQ WHKHWR RO

\RXU
RDQPEOH OHQWLRQ ORUH WKH

ROXHREHDUH FXUUHQWO\ DFWL’
BAR YA H W\ W6 K LY [ WDHOQDG DRARQQI W L

RWOVHY AR R PHRHGHY FRQWL Q>
H[FHOOHQFH ERWK DFDGHPLFL

LQGLYLGXDO

Q WR KHU WHDPPDWHV

U WKDW H[FHOOHQFH LQ
FH WHDPZRUN DQG
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+LJK 6FKRRO

e (LJKW VHQLRUV DWWHQGHG
DW :HVWHUQ OLFKLJDQ 8QLY
ZLWK WKH SURIHVVLRQDO Y|
92&(6

e 7KLV WULPHVWHU VWXGHQV
$UW DQG 'UDZLQJ 3DLQWL
GHPRQVWUDWHG FUHDWLYL\
UHDOLVWLF GUDZLQJV H[SU
DQG FRQFHSWXDO IDVKLRQ |
GHSDUWPHQW DOVR HDUQHC
FOD\ SXJPLOO HQDEOLQJ IX
DQG H[SDQGLQJ KDQGV RQ C
RSSRUWXQLWLHV

5) &" 5&3 #" ) % # 3% ( OLGGOH 6FKRRO

"] 450 5)&" 6 %503 *6 . e« &KRUDO VWXGHQWY SDUWLF

IHVWLYDO MRLQLQJ SHHUV

6SULQJ /DNH +LJK 6FKRRO V SHUIRUPLQIUBYW VDS ERIHBPRUP PXVLF
KDYH HQMR\HG D UHPDUNDEOH VHDWRQg #HOFRALQIWRBHB WY H[SHL
WKDQ DXGLHQFH PHPEHUV WKURXJky WFERL WLIRPIX USSDQHVH 51
HYHQWYV 7KH WKHDWUH GHSDUWPHRW ¥WRWHG LY )MPPHO SOBNIUH

LWFKHV" ,Q 6BDSWLYDWLQJ DXGLHRFHY; ZsWKJIMVYWULNLQI XQSU
KXPRU 6RRQ DIWHU WKH PDUFKLQJN EDQBWSHHHYFHRWHG 7KH

+XGGOH LWV FHOHEUDWHG LQGRRUIFRQFHUWOWKBWHIEPOWER KR R
DXGLWRULXP ZLWK HQHUJ\ DQG SUHFLVWLRRK JUDGHUV H[SORUHG S

SDLQWLQJ DQG VFXOSWLQJ
7KHVH HYHQWV QRW RQO\ VKRZFDVHEG WKH\WPAHRAWDRQACHQFRUH U
GHGLFDWLRQ RI RXU VWXGHQWYV EXfIV DOVR KLIKQAK WG HH bW
XSJUDGHV WR WKH DXGLWRULXP $MGLHQFHM BB YSHREE® DUy vw
QHZ FULVS DXGLR VI\VWHP DQG HQKIDQEHR® SbFKWARLUG RXWGRRUYV
WHFKQRORJ\ ERWK RI ZKLFK HOHY O H 7 Wi Hs TRIQEWAVR | IRE %6 x E H
SHUIRUPDQFH 7RJHWKHU WKH WKHPDWHHHEXQSFEP AR HSKHPHUDO O
SURJUDPV FRQWLQXH WR HQULFK REU VRYRRQ FRPEPYABWLYLW\ wr
RITHULQJ PHPRUDEOH H[SHULHQFHVEWRg\Y K H c3H URUPAH bV
DQG DXGLHQFH PHPEHUV DOLNH +ROPHV (OHPHQWDU\
« +ROPHV (OHPHQWDU\ V DUW

ZLWK LPDJLQDWLRQ IURP W
KDPEXUJHUV WR GUHDP KRX
WUHHV )RXUWK JUDGHUV 0
FXUUHQWO\ GLVSOD\HG LQ V

$00 IRXUWK JUDGHUV DW +ROI
ZRUNHG ZLWK D SURIHVVLRQD
WKH :HVW OLFKLJDQ 6\PSKRQ\
WKHP WR FRQWLQXH OHDUQLQ
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.$7+,( 60%$57 ./$*(6 LV UHWLUHG
6&277 (%% LV UHWLUHG OLYLQJ LQ *UDQG 5DSLGV

$7,( 0&%(7+ RSHQHG KHU RZQ SULYDWH SUDFWLFH LQ ZKHUH
DGXOWV OLYHV LQ 1RUWK 6\UDFXVH 1< PDUULHG WR .HOO\ &UH
6&277 :,77( KDV EHHQ PDUULHG WR -XOLH VLQFH

75%$9,6 :(//,1* LV D 6HQLRU 2SHUDWLRQV O0DQDJHU DW +XGVRQYL
5RVH LQ RQH GDXJKWHU (ULED ERUQ

e .5,67(1 .(11('< 7</(5 LV SXUVXLQJ D 3K'LQ )RUHQVLF 3V\FKROR.

e -(5(0< &2//,16 LV D PHPEHU RI WKH 6SULQJ /DNH '"HSDUWPHQW R
BWLOLWLHYV '"HSDUWPHQW OLYH&$6®,  XZBL7HB , D WRLPLHG6WRUHH Fi
% U\FH 7D\ORU (OOL

e 635% %$%&2&. %522.16V QRZ D &KLHI 2SHUDWLQJ 2IILFHU DW &DW
*UDQG 5DSLGYV

e 0$5< &+$5/(6721 LV D 3K\VLFLDQ $VVLVWDQW LQ +HDUW DQG /XQ.
&LUFXODWRU\ 6XSSRUW DW &RUHZHOO +HDOWK KDV OLYHG LQ 0
WR 6SULQJ /DNH WZR GDXJKWHUV OLD DQG (OOLH

e -(66,&8% 3,75( 6+$5BV PDUULHG WR 'DYLG 6KDUS

e 5<(11 %2<&+8. ',;21 LV QRZ OLYLQJ LQ :KLWHKDOO JDYH ELUWK
ERUQ -XO\

0$5,$'$/09%1 LV D WDFKHUDW W/ DNHUV/ HDUQLQJ &HOWAU SLRP RWMG W/ HDG 7RGGBHIU VDX
LVKDSS\ R EHEDAN LQWHFRP P XQW WDW/ DA D\ VKDG KHUEDAN

$/(;,667(*(0%$1  LVD&DUGLRYDVFX@UGRQRIDSKHUDW ULQIW + HDOK + RVSLVBO
e $/(:,6.275&+  KDVD) LHI2 EVHIYDWRQ 5 HVHDURK , QMUQWKLS DARO 8 94RIRILFDOBVIMRQ DW
%-DYHU, VDQG @QYHVLQ 0 RXQW GDVDQW




/ DNHU$ OXP " ) RARZ 2 XUBVRU
8 SGDWAS V1 RZ

6SUQJ / DNH3XEQF 6FKRRG
# VGVBDNHU

# VGVBDNHD

VSUQIMNHVKRRY RU

6XSSRUN6SUQJ / DNH 6 FKRRY" IDNHU 6WRULHYV
6SUQJ / DNHG6FKRRY) RXQGDVRQ &ROOHFWLQJ $UF

‘H UH $0ZD\V /RRNLQJ IRU *UHDW 3H
6FDQ IRU (PSOR\PHQW 2SSRUWXQL\
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