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4 DI PPM¢ VIEIOH ) HI NHI UT
8 JOUFS

+LJK 6FKRRO
%H\RQG RXU H[FHSWLRQDO VSR
6\PSKRQLF EDQGYV HDUQHG VWU
ERRVWHG E\ FOLQLFV ZLWK JX
%OLVV DQG 7UH\ +DUULV DQG 4
RIILFLDOO\ ERXQG IRU 6WDWH

$OWHUQDWLYH (GXFDWL
2XU VWXGHQWY DUH VKRZLQJ L
PRPHQWXP ZLWK IXOO FUHG
IRXU QHZ JUDGXDWHY DOUHDG\
DFDGHPLFV VWXGHQWY SULRU
HDUQLQJ 6WRS WKH %OHHG F
FRPSOHWLQJ &35 DQG $(' WUDL

OLGGOH ,QWHUPHGLDWH 6
5HDG WKH /DNHU :D\ NLFNHG F
JXHVW VSHDNHUV DQG D IREXV
DQG UHVSHFW OHDQZKLOH KL
%DQGHVWLYDO DOO IRXU JURXS
DQG 6\PSKRQLF HDUQHG VWUD
D GHFDGH ORQJ VWUHDN RI H[F
GLVWULFWV FDQ PDWFK

+ROPHYV (OHPHQWDU\
2XU 3%,6 30D\ 'D\ WUDQVIRUP
LQWR D KXE RI KLIJK ILYHV WR H
EHKDYLRU ::H DOVR ODXQFKHG
*ROG ZLWK DQ HOHFWULF WRU
IXHOLQJ D VFKRROZLGH 20\PSL
ODUFK LV 5HDGLQJ ORQWK

-HITHUV (OHPHQWDU\
6WXGHQW &RXQFLO UHSUHVHQ
DV +($57 6PDUW OHDGHUV )UH

EXLOGLQJ WRXUV DQG OHDGLQ
UHYLHZLQJ VFKRRO FOLPDWH G
WKHVH VWXGHQWY DUH SURYLQ
DGYRFDWHY DQG UROH PRGHO
FRPPXQLW\

"SPN U F7 PDF PGB 5FBDI FS
OV .HOOL $GULDQ

<RXU PLGGOH VFKRRO \HDUYV DL

WP VY WRHPH YW bYRXU OLIH 4
WY EWRXIBEWHRY WEY BS ERWK PV
RRASURM LY WRH-R¥ L BHULQJ /DNH

LY B RAFWEQJI RQ ZKHUH , VWDUV
\HDUV DJR DQG ZKHUH , DP WRC

SDVW VL[ \HDUV , KDYH VHHQ V
HAPRPHQWYV RI LQFUHGLEOH VXFF

FEHEDEWRWLQI KHDUWEUHDN

Y VERB BB W HE biye/ V FKDOOHQJ
HOHE Y BWH &V PN RYETQ DG XOW)
[RPE WHEHWEE$QG 1HW -, KDYH

i A DY Y WEBHQWY DFKLH

L'@BZ JUHDW RU VPDOO 7KHVH U
YLFWRULHV VXFK DV D VWUXJJ
R MPO RI WKHLU KRPHZRUN RC

| AV RPSIPLY R QWY OLNH WKH
PRWEEROQWRL ARAR PDNLQJI LW
E%?SZ'EBW%LGEWDW

WK &RQFHUW
klvaHvP[Pc?é RWEHUY WKLV SDVW
8BV FKP QQHQILQI WR VD\ WKH

DQG EXV\ VFKHGXOHV RI WKH Z
VHDVRQ FDQ PDNH WKLV WLPH I
+RZHYHU , KDYH EHHQ IRUWXQ

ZRKN bW WYRAB WUXO\ DPDILG
YWD b RW Wikt R4 GROH VFKRRO
 RREHRMAQW LRRRP DERXW EXL
FOKOM WILRW LEQIUP PRV H RI FRP
VIWRE ¥SYYEWQGRYY WR 3D1'D 3

ORFDO ZDWHULQJ KROHV ZH KL
ZKHUH ZH VXSSRUW RQH DQRWE
RWKHU XS 7KLV HQFRXUDJHPHC(
VM P VP HMYH PQRQIXELWK R
%QEéQb\J’WUDWRUV KDV KHOSH:
DRNIPYE & RAMRWRPDQDJHDEOH DQ
WHZWW kPO VWY ww

WR EH SKHQRPHQDO

RU WKH -HIITHUV
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+ DRI ) DP H1 XP EHW / DNHU, P SDFW
&HBEWDWQI &RDFK @& RUH

,Q WKH ZRUOG RI OLFKLJDQ KLJK V
FRDFKLQJ FDUHHU LV RIWHQ PHDV
RI LWV LQIOXHQFH DQG WKH VWUH
DQ\ PHWULF &RDFK %LOO &RUH KII
VWDQGDUG )ROORZLQJ VWRULH
&RDFK &RUH KDV RIILFLDOO\ EHHQ
OLFKLJDQ +LJK 6FKRRO 6RIWEDOO
0+66&$ +DOO RI )DPH D FURZQLQ
IRU D FDUHHU GHILQHG E\ H[FHOO

7KH VWDWLVWLFV DORQH WHOO D
FRPSHWLWLYH GRPLQDQFH &RDFK
LQFUHGLEOH UHFRUG OHDG
FRQIHUHQFH FKDPSLRQVKLSYV G
UHJLRQDO FKDPSLRQVKLSV 8QGH
6SULQJ /DNH VRIWEDOO SURJUDP [
PRVW UHVSHFWHG LQ WKH VWDWH
FRQVLVWHQF\ DQG D UHOHQWOHV

+RZHYHU IRU WKRVH ZKR SOD\HG
)DPH ODEHO LVQ W MXVW DERXW
WKH SHRSOH KH VKDSHG &RDFK &
FROOHJLDWH DWKOHWHY DQG $Q

OLVV 6RIWEDOO ZLQQHU (YLH 8
:KDW D OHJHQG 8LWKRYHQ VKDU
PLOHVWRQH 7TKDQN \RX IRU EHLQ
DQG DQ HQGOHVYV DGYRFDWH IRU H
ZKR SOD\HG IRU \RX

7TKDW DGYRFDF\ ZzZDV WKH VHFUHW
SOD\HU &DVVLG\ +DJHNDPS QRWHG
ZDV EDODQFLQJ KLJK H[SHFWDWLR
VXSSRUW +H NQRZV KRZ WR FKDQ(C
\RX DFFRXQWDEOH ZKLOH VWLOO
FRPSOHWHO\ YDOXHG VKH VDLG

SOD\HUV HYHQ ZKHQ ZH GLGQ W E

JURP WKH QXPHURXV &RDFK RI WK
ILQDO +DOO RI )DPH LQGXFWLRQ ¢
LQGHOLEOH PDUN RQ RXU FRPPXQ
&RDFK RQ D ZHOO HDUQHG OHJIDF

5PQ 8 JOUFS
" U MUD) HI NHI UT

2XU /I DNHU DWKOHWHY DUH UHZ
ERRNV +HUH DUH WKH WRS ILY

RHRH B YUt WP Oy Z b QW HU VHDY
UHE P w K HYHRAPARN W EVWRUL
IwR''AH RY &xPRAYWHRFH PHP
vEFLR PRGRLRH WHDP FDSWXL
vy DR WU HIRE R bW O RIQIE B0
Q OERWKE W-QRR Wk
RDERHUYVs PPN MHYRERP 'QDVWA
DFl@LDrPY'hBMﬁ\WH JDPHIRU RXU /
QFH BEY R WKty KLUG FRQ
&KDPSLRQVKLS
R7HYHYYOLRY PRFODLPY WKH 7
e RUH B @R bW e Vo B g WY WOoLQJ
D3 KLY MARBBYHRR H FKDPSLRQV
vw & KR MM REYHY BS SODFH 6w
KLV BEB KLY kS WekH-VH QM
O R LWk vHoLs
;LQ%E(\L\LPFQ%E%% LQGLYLGXDO
3RZHUOLIWLQJ 6WUHQJWK 7
U RWKQHWHV, WRSWIGH VWDWH |
H S R EM VY HLEQ TSk R G DO
FRBRUBEQH,@HQWLRQ +RFNH)\
¥ e W WY s oBIRYUY KPRESH R & U
WRRLVYRQ RHQWLWKH TDNHUV WR
SHORNOHFEIM &9 MK RWRBYW KHD
WS58rHBRY%RrR0OH PRGHO

DQG DOO WKH SOD\HUV

K
U

R KLV VXFFHVV )RUPHU
KDW KLV UDUH JLIW
DV ZLWK GHHS SHUVRQDO
DHQJH \RX DQG KROG
DNLQJ \RX IHHO

H EHOLHYHG LQ XV DV
OLHYH LQ RXUVHOYHYV

<HDU KRQRUV WR WKLYV
LOO &RUH KDV OHIW DQ
\' &4RQIJUDWXODWLRQV
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+LJK 6FKRRO

e 7KH +6 DUWV DUH WKULYLQJ
FRPSOHWLQJ FHUDPLFV SRU
DUWLVWYV ILOOLQJ GLVSOD\
LQYHVWLIJDWLRQV :KLOH ZH
UHQRYDWHG DUW URRPV WK
PXVLFLDBW®RLQJ RII D VXFF
BFRQHVY DQG 7RQHV IXQGUL
SUHSDULQJ IRU WKHLU 0ODQC
SHUIRUPDQFH DW &DUQHJILH

OLGGOH 6FKRRO
e 2YHU VWXGHQWYV LQ JUDGI
. . EURXJKW &LQGHUHOOD -U W

413 (-, &#" 1 %4 _DQXDU\ VOQRZ WKH FDVW D

"$) &7 & 1&3"' &$5*0/ IRXU VXFFHVVIXO SHUIRUPD
$W WKH UHFHQW GLVWULFW EDQG IBVWWKD® WHDPEZ RVINF DRQGVWRI H D
6SULQJ /DNH 3XEOLF 6FKRROV DFKLYHGY MRPMKNK EQD @/HNKWG\ZL QW H
UHPDUNDEOH ,W LV D UDUH IHDW IRU D VLQJOH HQVHPEOH WR
HDUQ D 6WUDLJKW UDWLQJ EXW WKLV \HD,QWHUPHGLIDWI 6 F KRR
/IDNHU HQVHPEOH IURP RXU WK DQGl *WXXUUBGHMUXGHMR\RXWUH H[SO
+LJK 6FKRRO &RQFHUW DQG 6\PSKRE@LFIERQ®\V HWOMNAUNLQI ZLWK Q
DZD\ ZLWK WKH KLJKHVW SRVVLEOHBRPDNMR@GHUVWDQG WKHLU YDVW

OLPLWDWLRQV 7KLV KDQGYV
7KH JURXSV GLGQ W MXVW HDUQ VI IREXWEEVYUVKHHEWIOMLFDO WKL
SHUIRUPDQFH WKH\ VHFXUHG $00 BV IBEHURNVSROWWEOH PRGHUQ
DGMXGLFDWHG FDWHJRU\ ,Q WKH ZRU GG VRL]FRONKHE LWL Y H
PXVLF WKLV UHSUHVHQWYV D OLWHWDO SHUIHFW VFRUH
“HITHUV (OHPHQWDU\

7KLV OHYHO RI H[FHOOHQFH LV QR BRFLEHQW JUW ANUW KHR YW W GODV F
RI UHOHQWOHVV GLVFLSOLQH KRX RR XUHKXHPD U DMX HD DRRPWREYV P
VWHDG\ OHDGHUVKLS RI RXU GLUHFMVR BV (0% \DRIVWHWHDUFK 6WXG F
FRPSOH[ WHFKQLFDO SDVVDJHV DQ@& GHPRMUIWFEDWUQIRUWUDLWYV D
SURIRXQG PXVLFDOLW\ XQGHU SUHMVIVX VX8 %W XWHXGRDKWMWWRULFD
KDYH VHW WKH EDU DW WKH YHU\ WRS DERELIQD VXD BWDRWY VYW FD R X L
IDNHU EDQGV IRU D KLVWRULF DQG JODW&HVYV BHUGERQPDGEWK YLVL

+ROPHV (OHPHQWDU\
e QD VSHFLDO WUDGLWLRQ K
\HDUV +ROPHV VWXGHQWYV k
JHDVW (YHU\ . VWXGHQW |
PDVVLYH FROODERUDWLYH
IHDVW WDEOH D EHDXWLIXO
ZHOFRPLQJ HYHU\RQH WR W]
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'$9," 9%$1'(5+2)) LV UHWLUHG IURP WKH -DFNVRQYLOOH 6KHULII 211
PDUULHG WR &DURO\Q 9DQGHUKRII

$//,621 )267(5 LV DQ $VVLVWDQW %UDQFK 0ODQDJHU DW /0&8 UHP
WKH WK LV VFKHGXOHG IRU -XO\ WK /RRN IRU PRUH GHWDLOV

e $87801 48,** %27%</ LV WKH ODUNHWLQJ ODQDJHU IRU $GYDQWDJ
*URXS LQ &RRSHUVYLOOH

1,&2/( &/(0(176+%: *$5'1(5 LV WKH '"HSXW\ 'UDLQ &RPPLVVLRQHU
QRZ OLYHV LQ 5HHG &LW\ PDUULHG ODWWKHZ &OHPHQWVKDZ LQ
e 0,7&+(/ 7(11<621 ZRUNV DW 2UFKDUG ODUNHW OLYHV LQ 6SULQJ |
e $11% 5225'$ 3,71(< LV D )DUPKDQG DW 6DQGKLOO 3UHVHUYDWLRC
WZR VRQV ,VDDF ODWWKHZ

e 67()%1,( 3,&.)25" 3(//(*520 LV D QHZ SDUHQW RI *ULIILQ 3LFNIRUC

(0,/<$/'5,&+F % 1&+ LV D QXUVH SLDPAARQHUDW LI HRLLFOV3$&( DQHZ SDUHOWR ( GH
WLLG FKL@G ERWD

e *(25% $1$ *(25*,( 0(-$ ./ (O 1VZ RINLQJ LQ FDUHHUDGYIMQJ DQG HP SR HUUHIDAWRQV
| RU&DUHHUBHUYLFHVDWSWO DU VE&RTUH QYHVLQ 1 LGV JRAP DULHGLQ

e (//(19%(=$$57  LVDUMILOF®INDW HMUIRUJRQIRQ \ HDWIQ$SUO

e $5,$11%.5%/-,&  LVDQ$WRFADM 7KHDSIMADAS QLW &RXQVHDQI QYHVLQ 1 RURQ 6KRUHV
P DULHG 6DP XHOYD\ HVLQ JUDGXDWMG Z I DO DWMWVLQ 6RADO. RINLQ $ SUO ERXJKWD
KRXVH WLV SDW HAHP EHU

0$.$</$ 0,11$%$5 LV HQJDJHG WR -DNH -RKQVRQ FODVV RI




[ DNHU$ &XP " ) RARZ 2 XUGVRU
8 SGDWI8 V1 RZ

6SUQJ / DNH3XEQ@F 6FKRRG
# VGVBDNHD
# VGVBDNHO

\SUQI@NHVAKRRY RU

6XSSRUNGSULQJ / DNH 6 FKRRY
6SULQJ / DNHB6FKRRY) RXQGDVIRQ

6XSSRUN QURAP HQW 6KDUH 7 RGD\
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