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/DVWHDWKBWDWH LVODWFXN RGS UR SHWWD
UHIRUPXULWKHOHILVEOBWYYLRQ OHQGLYL
WD [SHUWDHQY\HWHH®RZWKHWKDQJHC
DIIHRWKHRZIS URSHWMWVOR FIDIH Q F IOHNS RO L
DQGLUBHSDUWPHMQRZYRHU QP HQIMYG/ FKRFR
DUWWDUWLR)BDIWKRZWKHFKDQJHYO®SDF
WKHRQQXPXGJHWWDUWIQHEUXDWURZQVE
&RPPXQLWFKRR&ERUSRULRZQOWROGRPPXQL
(QIDJHPHQWHVVLRQWR JLM WD[SB®UV D
FRPSUHKHQWRRINQWKR ZRX W FKRRDUHXQG F
DQ®RZFKDQJBWN DVYMWDW6H Q D \WQHU R O DFVE
6($ ZLOMOWWWK HXQGDYDLODB\CRH | | HFMQ
RSHWH D VFKRRDWLRUBRU

"KLOMKILZWL. CEHH[SOD L Q 83 H D WeHHW DM K H
XSFRPLPHHWLQE@PWRE®SDJH LWLP SR UWDF
JLMDEDVIRFHUYLRIKR ZS X E OLFK RRD U HX Q G H
,QWKIQHZVOHMWHI@RF XRQW K HG X F D W)DRAX
DQ®KERSHDWLR®QG 7KH G X FDW)DRXQM HYQ X
FRPHYURPWKIBWDWH,QGLDQRQAY EDVHRQD
IRUP X @B DWMW F KR FOGM VWD E O G\RKCHIEP B X
SHVWXGHQWR OTKHIK Q GD/U R Q O O R J\HEH
XVHGVRSD WHDFKBQWB XSSRUWDIDOR@LW
HGXFDW LRXGBDO I7HKW2 SHUWLRAQ GRPHWRF
ORFBORSHUMHVDQGVXVHEROHBWDODURN
RSHOWLRQQGQRQ FODVVHREBRIRHYV OHNE X\
GUHYWVXVWRBWDDIQ®DLQWHQBQWPHSFKRR
SD IRUWKHXWLOLGR® \FO D VWHRSKFO ISHAR SH
LQVXQ@FHDQGDO®MMQVSRUWNWURQFHYFO X (
IXHO IURP WKLV IXQG

6LQFWKHGXFDWI)RQGLVWLHEGRDFWXDWXG |
HQUROORRRAD Y HH QVKBWD SKR QW KB H[WD J+
W K DMK MW DW KL WA RGQWHY QWRKRAODVVURRY
ULVH@SURSRUWERQUY W X G H@W R O O B bl RIW
"XULQWKLWDPHWLPH KDQJHWOHJLV O KWYHF
GHFUHDWH®PRXQRVPRQHVFRPLQLQWHR KRR
2SHDWLRQV )XORQWLQXHG SDJH
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%URZQVEXUJ &RP®XGF
&RUSRWLRQ VWXGHQW
KDV JURZQ LQ WKF

\HDUVXULQJ WKDW

/JLQFROQ DQG &UR\
(OHPHQW DY\ KDHQH

: HVW OLGGOH B6FKF
H[SDQGHG DQG D PX!
UHQBWLRQ SURMHFW
FRQWLQXX@BGV IRU V
FRQVWUXFWLRQ FRP
SURSHWWW[V DQG D UHIC
E\ WKH VFKR RONWIXH
UHFHQW FRQVWUXFW
URRP IRU DQ DGGLWI
VWXGHQWYV LQ %URZ(
DOVR:(5,1* WKH VFKR
WWH IRU  FR QY MBXV

$V D JURZLQJ FRWPP.
%URZQVEXUJ KDV VHF
LQ DVVHVOIGHK LV
DVVHVVBIGXH LQFUHI
LPSDFWHG LQGLYLG)
WDV ZKLOH WKH DFYV
WDDWH KDV FRQWL
GHFUHDVH VHH FKD
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SURMHEF
e—e 6WDWH WXLWLRQ SHU VWXGH
&—8 1HWBM SHUWXGHQW 2 SHIDRQV ) XQG
7KH GLVWULEXWLRQ RI IXIMBVRWR YRIHFEDHUIHG LQ VR FRP¢

EHIRUH LVYQR@WDEOH
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5HFH@WJLVORDNQRIQ D W LIYHSD F WHKGEHX Q GIVY D L O DVERDXHS S RWKAR VRMU X Q Q
WKED\ WR ®RBHUDWRIRGKREDVW U IKRWAD Y H AV K WK HG X F D W)DRXQE W RUH-

OL@QHWKKSEDFRIRXUURZWKQ WKBPRXQRWRQH%URZQV EB¥XKR RWHFHL
LOVKHSHUDW )LRQE V SHYWXGRAWHY\ Q WKSURMHDBWR & B\WM
VWXGHQW ZLOO EH RQO\ SHU VWXGHQW D GHFUHDVH LQ
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IURP 3:KDW $ERXW &RQ\B\M UK

'KDW DY FKRRERWR OOH YWR@HIDWHP SDRW HF HQMJ L VO PROL@IHB\O'H DM R
XVIRIKSFRPLRPPXQLMI)DJIHPHGNYVLFRQYH WD OERXIRW HQWRMOW DR
GLVEXRXUWFXUUHQ®D Q RALDMDX D WQIRIM D WGHIW DELROP P X Q LMQ S XV @ G Y R F DU
QHFHVVDUXH ZRUNWRIQVXEFER QW L QIK[HEG O O HQWHJRZQVE&XRBP XIQWB FK R
&RUSRUDWH RI@ T X HWKADW W H Q BRIPIR/LWR W W H@®YPHHWL QW KFHRQWH L
EXLOGRPVHVVLWR/ HVVLR@ZH ZLOXRWWDRWHDFK LPH$OBHHW L @R
"HGQHVGPLIKVE\D WENOREW SP 6HVVLRQUWDNHDEAVKW&6& RDBAR
DW 6WDGLXP 'U SOHDVH HQ@WMWKIE RRBIQW WKDW D ODUJHU PHH
VSDFH LV QHHGHG WKH ORFDWLRQ PD\ EH DGMXVWHG DQG ZLOO
DQG VHQW WR WKRVH UHJLVWHUHG
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' KLOWURZQVBEB¥XKRRWOIVZIURZWK VWXGHRQKAWD UNVKDWRY QUR® QD YHU
R D\HDUWUURP $ GHFOLQHELUWK UDWHMAWK BDVW \HDUKDWOR:Z

JURZWIQHOHPHQWDDGHEKLOAH DUNW IVBIGI LQLIQLILBEDRIWDKW KNMHFRQ ¢
OHYHO

® $W WKH PLG SRLQW LQ WKH
p—d VFKRRO \HDU WKHUH DUH
| VWXGHQWY HQUROOHG LQ

%WURZQVEXUJ VFKRROV 3.

/

%&6& HPSOR\V

EHQHILW HOLJLEOH VWDI

PHPEHUV LQFOXGLQJ
FHUWLILHG WHDFKHUYV

7KHUH DUH ODQJXDJHV
VSRNHQ LQ WKH KRPHV
RI %&6& VWXGHQWYV

1HDUO\ RI %URZQVEXUJ
VWXGHQWY TXDOLI\ IRU
IUHH RU UHGXFHG PHDOV

&XUUHQW HQUF
WKH HQG RI VHI

%URZQVEXUJ +LJK 6FKRRO L
W ODUJHVW KLJK VFKRRO |
VWDWH RI , Q$3/L BVGBH VR[]
RXUDGXDWLQJ FOYWVHV KL
JURZQ WRIBXDWDRMH WDQG
QXPEHU RI VWXGHQWYV HDU
$FDGHPLF +RQRUV 'LSORPDYV
FROQWLQXHG WHRSEM. RIQD OO\
KLIK7KH WHDFKHUV DQG VWI
%+6 GR D WUHPHQGRXV MF
SUHSDULQJ VWXGHQWYV IRU
KLJK VFKRRO
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,Q1RYHPEH W +6)RRWEBR®S OH\WBMEQGH I HDWHIYRQ
DQGVWRFGWKMRRI WKIPRXQWIL\Q +6$$ $ 6WDWH
&KDPSLRIRW KWHFR®BQV H FX\W DY7 K H6 X O O GZRIUM

DIJDLQLFWRURRIXVHVWILHOG  %+6MXQ LRKF HIUY

%DQGHB®KDUSHULJKWDYV QDPHG+RRVLHRWRVVURDGV
&RQIHUHGRK SOBURIWKHNMHD WD IW HWW W HOWHDW R Q
"XULQWKH 6WDWKDPSLRQVRESI 6KDUFHRIN+6$$

UHFRUBWRQJIHVLWNIUHWXUQDUGDQ®RVWHFHLYLQJ
\DUGL\VD Q +6$$ 6 W D WLHVIDH H \DUGV%+68VVLVWDQW
&RDFKRDVHBRSHQIRRAMH/ DOVADPHGQGLDQ®RWEDOO
&RDFKHV $VVRFISYWLRYPQW &RIHAKURI WKH <
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7KH JRRWE DBBOVD WK DPSLRC
EURXJKEWFNDQ® PHPRULHVRPWE
EDFWR EDFWDWKDPSLRQVIKQSYV

DQG 7R NLFRIIWKWW DRJIW D VIVE
IRRWED/HDVR@o+6 $W KO HWLFI
PHPEHURIWKKH DQG&G WHDPI\NRLUW
VSHFIFH®O BEMWL RQ A HFRJIQLWKRC
PXFKRI WKINWFKRK®VEHHQ@ HQ@BRW
VLQRHKHAD GNGW KK D ODW 6 R X"
2GHOWKHUBVORWVUHPLQLVPBIQY
ODXJKWVBWBUDQ&RDFKUN®IGW
PHPRULHV
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%*6 - XQIRW ( VKDQ &RXJI@MDQG 6N GUSRVH ~ 7KH %+6 0 DGLLI DO LQJ HUWY & RQFHUM&KRIU
DUH VIKH | LUAVHYHU %6X@BRIV VR Z 1Q D 6 VIV FOLP HG IW VHFRQG WWDLIKW, 660 $ 6 VDA
&KDP SIRQWKIS 1Q WIQQY 7KH ' RXEGN 71V®1 1Q VKH O L HG &KRIU' LYIMIRQ @MW
WADP  1LQIVKHG VKH UHJ X@U VHDVRQ Z VK D VSUQI 7KLV JLRXS LV RQH Rl QIOH FKRWDO
WHFRUG DQG EM] HG VKLRXJK VKH , + 6$$ JURXSV VIKDWo%+ 6 \WIKGHQW FDQ NRLQ  7KH
6V © RXEGIV 7RXUQDP HQW Z LQQIQJ 1Q OWWE R 6 VDV 7 VBV |RUO DGLL] DO6 LQJ HUV
VMDLI KWWHW 1Q ViH VHP L 1LQDY DQG 11LQDYY PDNH  VRVIDOG VIV 7 MV LQ VIKH KMRU R

VIKH %+ 6 &KRLWJSLRILDP
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7KH%+6 %R\ V: UM VHDVRQ I LQIVKHG Z V. DORVKHU, +6$$ 6 VWA &KDP SIRQVKLS 1RUViKH
YX@RIV ( BIYHQ Z LHWBIL/ DGYDQFHG VR KH VHP L IL.QDY DQG GHWAR\ HG WH , QGIDQD LHFRUG [RU
WH P RW SRIQW VFRUIHG DW SWHYIRXV HFRWS Z DV %+6 Z UIHWBILY HDUDHG 6( 9( 1
LQGLYIGXDO6 VWA 71MBNV 7KLY ZDV DOR D WIMA LHFRWG 7KH MWWP H D WDP  KDG VIKDWP DQ\
Z IHWBI/ RQ VRS Rl WKH SRGIXP Z DV 1Q 7KH WDP LV FXUHQWD VHHNIQU D (IKUHHSHDW Z K [
VXFFHWI XOWDUMWR ViKH FDP SDLIQ

67$7( &+$036 67$7( ),1$/,66
7DHRQ 'XFNLQJ WK ODVRYQ 'D
&DVH %HOO UG &DGAUHZHU
5HYLQ 'LFNPDQ UG OD[LPRWUYHVWH
DN +RFNDGD QG ®WORMSQROGV

7RPP\ *LEEV
3DUHNU B\QRO GV
*XQQHU +HQU\
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%URZQVEXUJ +LJK 6FKRRO YWXGHQWYV KDYH

KDG DFFHVV WR D YDULHW\|RI FDUHHU DQG

WHFKQLFDO HGXFDWLRQ SURJUDPV RIIHUHG

E\ $UHD IRU PDQ\ 6HRBM
IRXU RI WKH $UHD SURJUDPV

DUH DOVR RIIHUHG DW +DUULV $FDGHP\

&\EHUVHFXULW\ 3UH 1XUVLQJ &1$

OHGLFDO $VVLVWLQJ DQG &ULPLQDO -XVWLFH

ODWWD]LHD WHIVERYMRLQMIGBHUHD DWDUULWDAKHQWKISWRIJUD®XQFKHG
+HKD&RUNHBU \HDUDVD ODHQIRUFHPRIQW BQGVUDLRAGB/DZD QDWXUDO
WUDQV UWRLIRKD DV V URRWKZRUN S ODFHIF LD OL ¥ WQV, i HD @Q NHKFRQQHFWLRQV
FD@DNHLWKNXGHQ\® VG QHD OLHD VIRLQURKDQPH OLHWP XFKOVLVELG ,Q
WKWKRWWPHID]LKDOH® K& UL P L0V W ISFHR JUKHKDWPDGH ELL P SDF WK H
DIJHUHTXLUHPWHREWFRPB SROLRHLFRUIHGHUDIH QW ,QUHFHMMU\WODZ
HQIRUFHPRIQWQL]DWDREWHQRZHUWKBJIJHOLPLWR |RWEULGIHHHWMYH
FRUUHFWRIRIG6Q® )UD]LHRPHGLD WHDDDRUNLDLUWWKKH) GLD/@IZ (QIRUFHPHQW
$FDGHPDQGWWUDLQERIUBRKHOSUHD JUDGXDWHBNVQ YDOXD MODHROILFHU
FHUWLILF®XYARQN D WK HRDUHHQDHQIRUFHPHQW]LHWRUNLW®G®RUH
FHUWLILF\WYKWULR®RP HO DEHF X UMMBAL Y RX UUD G X DMWWHAMPR U R SW L RDK/R VAK R
PD\SXUVXHLPLOIXYWLEFHROOKDY BRZDOUHB®WQRABQ\RIWKAROORUMGLW YV
WKIDNHWHTXLUBGKRBWRIUDPYWOHDVWWXGHQWPUD]LHEQD DWW OUHDG\
ZRUNLRVYMD L OHMEW QW UP®LD @Bl VD\WKHWVKDQJKDYHLYHQWXGHRSWLRQV
37KHQRZKDYBFDUHSIWWK KHUHAYRPISODMIRDIWHUZIDQMGERD/LWWRQR X U
\HDUV ZDLWLQJ DQG KRSLQJ DQG IRUJHW WK K DWW R HS DOMKZADQ HER
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7KLWHDWMF XU UHQKMWKPDQ
FODWY+67HDP zLgo
EHW K H. U VWR D G X D BLHWV K
,QGLD\QDHZG L SOR PIX H
ELJJHVWKDQJHLV WKH
DG G LWUW® UHHH D QWK DW
VWXGHQWDQ HDUQ
(QUROOPHIDA VW PBIQE
(PSORHQWSVWKFXUUHQW
W JDGHODVW +67HDP
SUHSDUMRHQWHU
I[UHVKPD\®IDUWKH% +6
W H D FDW M H D G K H O\BH W
VWXGHQ@QVD SDWHKRU
VXFFHVV DIWHU KLJKLVFKRRO
&XUUH®WOGH IDPLOLHYLWUWREQMDUQ PRUH DERX

WKHLU VWXRBSIWMRQV DV WKH\ VWDUW WR WKI

VFKHGXOLQJ FODVVHV HRUI DHMKRDBDIOHQGDUYV
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7KLQHZVOHWWSHGIWHERVKRDLOERRIHHU\KRPHLQWK B UHW KM URZQV
&RPPXQLOFKRRAUSRWLRAWBIY :KHWKMRXDUBQDOXPQ¥XUUHGWOYWXG |
LQ RXU VFKRRBY LRY KB KDG IHZ DEWHRIQV ZLWK
%URZQVEXUJ 6FKRROKDNH D BDDFHRKRUDV D

VXEVWLEXWHVXSHU VXEVY ILQG WKID HESBOUL
LQ VR RIZOQV

OLFKHOOH +DPP SLFWXUHG LWUDIRXE6IEBERE
'KLOH VKH KDV DQRWKHU | X OHH BAL FKHH W X WY
VHDVRQIZ®EQ VKH KDV VRPH RSHQ WVPMH V
EXV IRU %YURZQVEXUJYKHRKRRGBRUWDWLRQ
'"HSDUWPHZHW WRMKBHU WRUBODQQYH® OHD
DQGD¥DWLRQVKHOOH GRHV BHDOUKMHDGA' KLCEXW
SRWHQWLDOHUXEZGWIKRXW D &'/ ZRXDGQLHN WKBW
WKH\ QHHG WR JHWKO\LEREVHGEFKHOWR OERV KHOS
PHVWDFRQQHFWRG FRPPXQLWQG IHHOHNYPJLYL@EDFN , UHD GO Wk
IOH[LE D@IGVWKH XQSODMB®RGH[WW QLFH

ORVWIWHUQRRVGHUVVEXVIHWWKRUWQGNIRGBWKEXDQE&®HOSWXHPL\
KRPHZRUNXULQWKKD DERXWKUMHPHYZHHNVKNfZRUNLQYD VXEVW
LQVWUXFDNLRIODDNQEN & 6 KHO XID\® FD UHHW KEHJIDLAHODQ @ KHQY KR HW L
VKHHNQHYKEZDQWW&RURKLWKKLOGUHIQHOEHNPLVVHRXWQNLPH WK\ RZONL!
EHFDXVKDGVRRUN:KHQ, UHWLUMGWWHZZDQWW®EHDURXQGG V6 KHO @HD)
OWMHVWKHOH[LELEKIHWKD KKHH WYDLODEZDODWWKMXE VW LRMRARNKE L DVW R W DR
HHUPRQWKRVKHKDWIRRGGHMIZKHY KHEMHOXEELQLWKHUW QG N LIF®\R ¥\
VKHHHSYHUEXVEXWQMWRWKWLPHKNSHQBVWKURZQVEXWXGHQWMUYHEHF
D VXE LQ DOO WKH VFKRROM LDWQG , UHDOO\ OR
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7KHRXW VW D BHREDHM*HQGULBENYLR
+HDOWHG+ VHUYRXUFRPPXQLWQGW
%URZQVEBBKRRROGRPPXQLWQVRPDQ
ZD\V 2XU W X G HOML O FIWMIF W W BIH P H Q
FDUMWKURXY%+ IURPWKMVHD B RFWRQ
DWK O MMWIDA Q BUNW XDIHBW K LMDV Y W
$ )RRWEDOO 6WDWH &KDPSLRQ WI

2XWFKRAGROUVBYMXSSRUBMHG6+DQ® L
GLUHFB\HREX W HD OWHKU Y L FBEK\B H U Y L D1
+5+ HPSOR\HBQDUP\RI+5+ QX UV HML
ZKHQKHUBIQWHG@R X W FK RROL Q L:FHMV L
VR JUDWHIXO IRU DOO WKH\ GR

TKHEWDWHRXWBFKRROQNZVOHWSHUQWI&DLOHAGWKQGYURYLENGHQGULFMNMILR
+HDOWK \RXU LQGLVSHQVDEOH KHDOWK DQG ZHOOQHVY SDUWQHU ZRUNL







