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Z W 6XP P HU&DP S 3LRIWDP VIQ 6W/ RXLY 3URP DMH=RQH&RP P XQWHV

. UMOH/ RRP LV / WD\ &RDFK 7XWQ VKH 3DJIH 67/
/IVD* LHHQIQJ 0 $ 7 ([ HRXVIYH' LLHFVIRU 7XUQ VKH 3DJH 67/



WRHDGV

0 DMMRQ

7XUQ WKH 3DJH 67/ LV D FLW\ FRXQW\ ZLGH OLWHUDF\ LQLWLL
WKH QXPEHU RI FKLOGUHQ WKDW DUH UHDGLQJ DW RU DERYH
WKLUG JUDGH LQ WKH 6W7XRXLWKRBDIGRLMWY LV 6W /RXLV FKIL
WKH &DPSDLJQ IRU *UDGH /HYHO 5HDGLQJ

9IMRQ

6W /RXLV LV D FRPPXQLW\ ZLWK QR GLVSDULWLHYVY LQ OLWHUD
$00 FKLOGUHQ DUH DEOH WR UHDG SURILFLHQWO\ E\ WKH HQC
WKHLU ORQJ WHUP DFDGHPLF RXWFRPHVY HJ JUDGXDWLQJ IUR
UHDGLQHVYVY DQG SHUVRQDO ZHOO EHLQJ

* HRIWDSKLF $ LHDV 6HUYHG

2XU SULPDU\ JHRJUDSKLF IRFXV LQFOXGHV WKH VHYHQ 3URPL)
6W /RXLV &LW\ DQG 6W /RXLV &RXQW\ 7KRVH LQFOXGH +D]HO
-HQQLQJVY 6FKRRO '"'LVWULFW )HUJXVRQ )ORULVVDQW 6FKRRO
&ROODERUDWLYH S5LYHUYLHZ *DUGHQV 6W /RXLV 3XEOLF 6FK
RI 8QLYHUVLW\ &LW\

8 QGHUMDQGLQJ

2XU ZRUN LV YLHZHG WKURXJK D UDFLDO HTXLW\ OHQV ZLWK V
UDFLDO LQHTXLW\ LQ PHWURSROLWDQ 6W /RXLV SXEOLF HGX
FRQWULEXWHG WR JHQHUDWLRQV RI LOOLWHUDWH FLWL]JHQV



6VIXGHQW WDWDUHQWHDGIQJ SURI IFIHOWD E\ WH HQG RI WILG JUDGH DUH IRXUWP HVP RWH
@HOD VR GLRS RXWRI KLIK VAKRRO $FFRUGIQJ R ‘® « UDGHO $3 (/ $ DWHWP HOWGDVID
DQ DYHDIHRI RQD Rl WXGHQW LQ RXUBW/ RXLY 3LRP IVH =RQH 6FKRRO MMFW DUH
UHDGIQJ SURILAHQW E\ WH HQG Rl WLLG JWDGH 7KILG JWDGH LV D FUXADOAP HZ KHQ

VWXGHOW WDOMMRQ [ LRP - GDLIQJ VR LHDG VR UHDGIQJ VR BDUD

7KL/ VXP P HU-KDG WH SUYIGUH Rl Z RINQJ Z I WH | RERZ LQJ | X@GD\ FDP SV HDFK
VHIIQJ NGV IQ 6W/ RXLY 3LRP IVH =RQH 6FKRRO  MMPWERP P XQMHV %4-WMU) DP 1O / LH
oD\ HU<O &$ (P HURQ<0 &$ * HOH6M\ V* LY %R\ VE&XE 2 ) DARQ 3DIN5HF &RP S®f
<0 & 1HZ 6XQQ 0 RXQW/DSWMEKXUK : HVBA +RXVH DQG 8 QBDVKIQI 3RWIQADCDW
P P DQXHORKXUK

" XUQI WH VXP P HUP ROWY G&Z 1OFRP HDQG QRQ Z KIMA WXGHQW WIQG WR | DQEHKIQG
WHUP RUH DI | XHQASHHYY DFDGHP IFD@  Z 1IGHQIQI WH LOFRP H DRKIHYHP HQWI DS RYHU

WP H + RZ HYHU VHYHIDOWXGLHV ViXJ JHWRQH KRXUD GD\ LHQIRUAQI NH W@ [LRP WH
SUHYIRXV VAKRRO HDUFDQ @P IMGDLQIQ] BRW RYHUWH VXP P HU SUHYHQWQI WH VXP P HU
VICH 7XUQWH 3DIH67/ VEXP P HU/ HDUQIQJ 3WRIWDP 1QIXVHV DQ KRXURI @MWDA D GD\

: HSWRYIGH 1Q SHIRQWDIQIQJ IRUFDP S FRXQVHERWY QMDA NW 1 XQ UHDGIQJ LOFHQWYHV
DQG QHZ WLV VXP P HU Z H DGGHG KLIK 1P SDRAXVRLYY DWRXUFDP SV

7Z RZ HH\V SURUVR WH ILDMGD\ RI FDP S DQ() VRUDDGR VRXFKHG GRZ Q DQG TXIEND JUHZ
VWRQIHUDV IWP RYHG WURXJK QRUMHLD SRUARQVRI 6W/ RXLY FDXVIQJ GDP DIH WDWZ L@
VENH \ HDU/ VR UHEXI@S 2 QH RI RXUSDURHUFDP S WAV Z DV GLLHPD KIWUDGIFD@® DOMUQ) WH
@QHVRI WRVH\ RXQUJ FDP SHY WHUIDP I@HV DQG QHIKERWKRRGVY : HDUHFRP P IWHMG \R
SWRYIGIQJ HDUD @MUDR VXSSRUN R 6W/ RXLYV P RWWX@HDE®! FRP P XQWHY QRZ P RWH
WDQ HYHU

7KDON\ RX VR WH | RERZ 1QJ 1XQGHW I RUFRQUOXIQ] VR VXSSRUMMLY Z RIN ( P HUWRRQ
“QFDUODWA:  RUG ) RXQGDMRQ / LIKWD 61QJ 1 &DQG®! ) RXQGDARQ 1 -6$ &KDUVBE®! 7 UKW

1 RWP DQ- 6WSS ) RXQGDMRQ DQG 7KH 6DLIK ) RXQGDMRQ :  H DUH DOR LORHGIE® JUDM XO
| RUWH GHGLFDWRQ RI RXUFDP S GILHRVRUY DQG \WHll |

N/ FRRLY

. UMAQH( /RRP LV
/ WADR &RDFK 7XUQWH 3DIH 67/



©

S %Q

6 XPPHU OHDUQLQJ ORVV RU WKH VXPPHU VOLGH LV WKH ORYV
NQRZOHGJH RYHU WKH FRXUVH RI VXPPHU YDFDWLRQ LQ FRX
EUHDNV LQ WKH VFKRRO \HDU VXFK DV WKH 86 DQG &DQDGD

SHVHDUFK VWXGLHV SURGXFH GLITHUHQW UHVXOWY DV WR W|
WKH\ DOO DSSHDU WR DJUHH WKDW WKH ORVV LQ OHDUQLQJ
PDWWHU IDPLO\ LQFRPH DQG VRFLRHFRQRPLF VWDWXYV

~Q RQH UHYLHZ Rl WKH UHVHDUFK LQ WKH 8 6 $ FRQFOX
VWXGHQWY ORVW RQH PRQWK Rl OHDUQLQJ RYHU WKH VXPPH
OHDUQLQJ JDS ZDV HVSHFLDOO\ VLIJQLILFDQW EHFDXVH PLGG
VKRZ DQ LPSURYHPHQW LQ UHDGLQJ VNLOOV GXULQJ WKH VX
VWXGHQWY WHQGHG WR H[SHULHQFH D ORVV LQ UHDGLQJ VN

7KH FXPXODWLYH HIIHFW >VXPPHU OHDUQLQJ ORVV@ LV D Fl
JUDGH VXPPHU OHDUQLQJ ORVV FDQ OHDYH ORZ LQFRPH VW
WKUHH \HDUV EHKLQ&WXKHIQWSHAKR/ IDOO EHKLQG RYHU WKH
>DOVR OHVV OLNHO\ WR JUDGXDWH IURP K1DWNVEF®&RBRRBO RU JR
6XPPHU /HDUQLQJ $VVRFLDWLRQ



YXI@IQI XSRQ VXFFHW I LRP DQG Z H FRQWOXHG R SDUAHUDQG VWHQIWHQ
UHDARQWKISV Z IW P DQ\ RI WHVDP HVXP P HUFDP S SLRYIGHY $AFRUGIQT VR %XHSUQW
WHUH DUH P RUHWDQ VXP P HURSSRUMQMEHV 1Q WH 6W/ RXLY DUHD + RZ HYHU YHU

IHZ Rl W(RVH DUH I X@GD DQG GRFDWG LQ RXUBRZ HMAIQRRP HFRP P XQMHY 6W/ RXLY
3WRP IMH=RQHV

7KHFDP S SIRYIGHWY QAMG EHBZ RIIHUIX@GD. SWRIWDP P 1QJ WILRXIKRXWXP P HUDQG
KDYH FDSDAW VR VXSSRUARXUSLRILDP DV Z HODV HYDXDWRQ QHHGV $@RI WH
SDUAASDWQJ FDP SV DUH VHYHQ VR QIOH Z HHW BQU

%-WHU) DP 1O / LLH
* HOHB6M\ V* LY YR\ VE&OE LQ 6RXDLG
8 QBDVKIQ) 3RWQADCDWP P DOXHORKXUK
© HVBA +RXWH 1 HZ 6XQQ 0 RXQWEKXUK
<0 & YD HUYDQRK
<0 & (P HURQYDOK
<0 & 2 )D@RQ3DWN



3WRIWDP 2 YHUYLHZ

e :KDW :H 'LG
&DPS 'LUHFWRU OHHWLQJV
JLWHUDF\ .LWYV
7UDLQLQJ
2Q 6LWH 6XSSRUW
JUHH %RRN JULGD\V
~QGHSHQGHQW 5HDGLQJ &RQWHVW
$VVHVVPHQWYV 'DWD &ROOHFWLRQ
+LJK —PSDFW 7XWRULQJ
e *RDOV 5HVXOWYV

o +RXU RI /LWHUDF\ D 'D\

o +LJK —PSDFW 7XWRULQJ
e SGHFRPPHQGDWLRQV

O 0O O 0O o o o o

$GGHQGXP RI / MALDR 5HVRXUFHY  6XSSRUNV

e 6W /RXLV 3XEOLF /LEUDU\
e 6W /RXLV &RXQW\ /LEUDU\
e )HUJXVRQ 3XEOLF /LEUDU\
e 8QLYHUVLW\ &LW\ /LEUDU\
e 1LQH 3%6 5HVRXUFHYV

e OLVVRXUL +LVWRU\ OXVHXP



. KDW H' LG

3MQQLQI 0 HHVIQIVZ VK &DP S LLHFVRRUY

( DFK Rl WH SDUARLSDWQJ VXP P HUFDP S SDUHWY/ VW QHG WH IRGRZ LQJ 0 HP RUIDQGXP Rl
8 QGHUMBQGIQU Z I 7XUWQWH 3DIH67/ 7XUQWH 3DIH67/ GDG WUHH FREMERWDWH
P HHMQIV ' HAHP EHU ) HELXDU DQG $SUO Z W GILHARWY/ ILRP HDFK

VXP P HUFDP S LQ DWMQGDQFH

6XP P HU/ HDLQIQU 5HSRUV 3D0H



[ MALDR . IW

) RUWH WG \ HDU HDRK SDUAHUMW UHAHIYHG QHZ QMDA NW IRUHYHUY JURXSIQJ RI
FOP SHY/ ERVE HHQ \ HDW/ R@ DV Z H@DV D ERRN NW RUWHUMW VR WKDUH 7KH NW
FRP SGP HOMG WRWH SWIRYIGHG WH SUHYIRXV VXP P HU

(\ HBHHO H YRRNWRUH FXUDWG ERRN NW VR EH FXOMWD@® UHVSRQWYH DQG VSHALLE VR \WH
GLLIHHQMMHP HV DIVHDFK FDP S + DO Rl WH ERRNV Z HH EDVHG RQ WHLU VXP P HU
WHP H DQG WH RWHU  ERRNV Z HIH D YDUHW Rl QHZ WHBDVHV JWDSKLE QRYHY DQG
IXQ GHFRGDE®! ERRNV

(DK / WDR . WARQWIOHG WH IR@Z 1QJ JDP HV P DWIUDY

e $*2 3KRQEV=HR e 0 IQL&RP SRMMRQ o QGH &DWBV
o $SSBVWRS$SSOV-XQRU  -RXUDDY e BKDBLHV
e %$0 EIQIR e YRRNRI BWENHWY/ o YOXHSUQW $PAVW
e 0\)ILIMW e 3HOAY WBQGDLG YRRNV

%$1$1$* 5$0 6 WIENEHJIQQHUSHQA®Y o/ WADR SHVRXURHV
o 6SOW e 3HOAGBKDLBHQHU UQGHU
e 5IGGBI0 RR 7KLV e ' U (DHYRDGY e /DP LODWG 5HDGIQU
e GRDEE®I6/ $0 0 DINHY  (LDVHWY/ * RDOTKHWP RP HWU
e 8S: RWV e : DWKDE®IO DINHY/ o -QGHSHQGHWS HDGIQY

e &WD\RY &RQMAD DWIUDY
IOFXGIQU SU] HV

7TKDON\ RX DIDIQ VR RXU1 HZ &IW 6FKRROM] W JWDGHY DQG WIDFKHY/ |RUKHBLQI XV
DWHP EGINW &RP SGWIG QMDA DQG ERRN NW Z HUIH GHOYHWHG GILHA® \R FDP SV E\
6P S® 0 RYHVP RYIQJ VHUYIEHV



YRRN. IM6DP SO



7D

,Q SHUORQWDIQIQJ Z DV SLRYIGHG |RUMMI I DWHDRK RI RXUVXP P HUFDP S SDURHUMWY

7KHREMPWYH Rl WH WDIQIQJ IV VR SLRYIGH DQ RYHWHZ RI RXU

2QH+RXURI /WADA $ ' D\ SWRIWDP DVZ HTGDV SWRYIGH [P S®P HOMMRQ VRRY

1HZ WLV \HDU RXU 2 QH+RXURI /MWADR $ ' DI WDIQIQJ ZDV DSSWRYHG E\ WH
0 MRXW 3WIRIHWMRQDO" HYHRSP HQWG6\WMP 0 2 3
SWRIHWMRQDGGHYHRSP HOWKRXUV/

: HKHG RXU [IDAMQ SHURQ WDIQIQJ VHWWRQV IRUVXP P HU

DQG DWMAQGHHY FRX@G HDLD

GXUQ) WH $PWYH

[ HDUWRIQJ , QWX 1Q $ SUOKRWMG E\ WHO DARXULS IWALBFKRRCL HVE RWN

<HV WAADIQIQI @ DV YHU
LOIRUP DWYH DQG SLRYIGHG
QHFHWDU  UHVRXUAHV DQG
H DP SGN\R EH DEGI\R
KDYH D VXFFHWI XO
SWRILDP
6XP P HUSDP S' LWHARU

7 KH UHSWIHVHQWWYH Z D\
YHUY WRWRXJIK DERXW

Z KDWZ DVH SHAMGRI
WHWBII DQGKRZ R
IP SGP HQMKH SLRILDP
R FDP SHW/
6XP P HUGDP S' ILHAR

7KHWDIQIQJ KHSHG DRI
XV EHRQWH \DP H SDIH

DQG LORHDVHG \WH | LGHDWV
Rl RXULP S®P HOWMRQ

6XP P HU&DP S 6\l |
0 HP EHU



2 Q 6IMIH 6XSSRUN

6LV 6 XSSRUN
' X WH ZHHNV GDAQJ XS WR FOP S DOOMDA P DWUDY DUH GHOYHUHG VR HDRK

FoP 8Dy S NG TRBRIQY? DI B SRERRME B IMAPREH GHIYHHG W HDRK

FDP S ®RFDARQ 2 Q VWM WDLQIQJ'V DLH DOR VAKHGX®IG GXUQJ WLV WP H
7KURXIKRXWWKH VXP P HU RQ W VXSSRUMRU FDP S Wil DQG GLLHRRY/ LV LHIX@UD

SURSIEAS KIRIMMBAR B RS i VSRR RH RPN W im B DR G X DUD

SIRYIGHG 7KLY LQFXGHV P XGAS®I MW YIMW DQG LHRANIQS NWP DWAUDQAY DV QHHGHG

) LHH %RRN ) UGD\ V
LHH YRRN ) UGD\ V
/ HDUZ HRUDQ] HGDRQHWP H) DP 1O %RRN $ 3DBR] DZ I QHZ |UHH ERRNV

FOP YRR bl IR RREG P R MBI ETHAEBRN RRPBRURZMS (7 | HHEBRIN,
wEAD SHAEREHADIRIRY Ui, HSHTRYER B EGRHOES SRORUVXP P HU- - VXUV

WDAD Z HHNO ) LHHYRRN) UGD\ P LJIKWEH D EHMAUDSSURDK

TXWWH3DIHG67/ SWRYIGHG HORXJK ERRNV IRUHDRK VW VR VHWXS D VRE®! Z IWK QHZ

| L ERIMA AR § (S URMPHIS KRRAESE=SRW/ RS HLihie BM YR Mio0iD kb4 M4 (i
ERRRURERNY HYiE DEKEADMSRIBSRIN RIS RHHAY D IRUNGVWR JRKRP HZ WD

ERRN WHUH AWG DERXWDQG SLRP RW Z HHNHQG UHDGLQJ



-QGHSHQGHQW5 HDGLQJ &RQVIAMWV

7R HOFRXUDJH DQG EXI@ H AWP HOADURXQG LQGHSHQGHQW

UHDGIQJ WP H Z H DGGHG DQ -QGHSHQGHQWE HDGLQJ
&RQMV/ DWN HDU7XUW WH 3DIH 67/ SIBRWG 5HDGIQI $W

+RP H EXWSDUARSDMRQ Z DV®Z VR Z H GHAGHG \R WKLLW
VRZ DUEV D P RGHOMDWZ RX@ VBINH S@FH GXUQJ FDP S
KRXW/ &DP SHW/KDG P RIHWP HVR H S&UH WHU%RRN

. W FXUDWG E\ (\ HBHHO H

&DP SV Z HIH JLYHQ SRWMUM] H @P L.QDWMG 2 XU5HDGLQJ

* RDOWHP RP HWUWY/ VR VHWIMHURZ Q EHQFKP DUNV 6RP H
VWAV | RFXVHG RQ WH VRVBOQXP EHURI ERRNV UHDG Z KL
RWHU/ NHSWADFN RI VRVBCP LOXWAV @ KHQ FDP SHW/
ILQIVKHG UHDGIQJ D ERRNWH\ 11GBIG RXVD 0\ %RRN
SHYHZ FDUGS &RP SGMG FDUGV Z HIH SXWQ D WD B ER]
FROWIQHUWDAZ DV GHFRUDWG E\ FDP SHW/ ( DFK ) UGD\
FRXQWH®RV/ Z RX@ DQGRP ® GLDZ D FDUG DQG WDW

FDP SHUFRX@ VHBIPAD \P DBU] H SLRYIGHG E\ 7XUD WH
3DUH67/ 7R FHBEWDW FDP SV UHDFKIQ) WHUFRGPAYH
UHDGIQJ JRDY 7XUWQWH 3DIH 67/ RUDQ] HG DQ LFH FUHDP
WXFNVR JR VR HDFK FDP S VW | RUFDP SHW/ DQG W \R

HQW,



$WHWP HOW ' DVID &RM@FIRQ

) RUWH WILG FROVHRXWYH\ HDU + RSH ( GXFDMWRQ GIGE\ 5REIQYRGD FRP SIGIG SWKH
DG SRWIDWHWP HOWGDW ILRP HDFK RI RXUVXP P HUFDP S SDURHUMWY 7KLV HDU
ZHP DGHDQHIRUWR SIH DQG SRWIDWHWDVP DQ' FOP SHY/ DV SRWE®I R KHS
LGHW\ Z KIFK NGV FRX@ EHOH IMP RWNLRP  KLIK [P SDRARNMRUCY

,Q RUGHUVR DWHW P RUH FDP SHW/ SUH DQG SRWMDWHWP HOW Z HIH FRQGXPMG E\
“HQQ ¥XUY Rl 5HWRUHG ) RUO RUH 5HWRUHG ) RUO RUHVMVRWY DV Z HODV + RSH

( GXFDARQ VVRYY $\WHWP HQW Z HUH FRQGXPMG XMQJ &%0 P HDVXUHV &XULIEXOP
YDVHG 0 HDVXUHP HOWDQG' ' 6 ' IDJIQRWME' HARGIQI 6XUH. &%0 XVHVEUH WP HG
WMV VR GHMLP LOH KRZ AMGHQW DUH SLRIUAWQI DFDGHP LFD®

7R DWHW UHDGIQJ FDP SHW/ Z HUH DVNHG VR UHDG DIRXG | RURQH P LOXW 7KH QXP EHU
Rl Z RUGV FRUHPWSHUP LQXW Z HIH FRXQWMG VR GHVWLP LOH WHU3 DWDIH 5 HDGLQJ

) OXHQR 35) VFRWH 3HIFHQWDARXWDR IVIRXQG E\ GIYIGIQ) WH QXP EHURI FRUHRAW
Z RUGVUHDG E\ WWH QXP EHUDWP SWIG 7KH SHUFHQWG LV D QDWRQDOQRLP  JLYHQ E\
&Y%0 |RUWH QXP EHURI Z RUEV UHDG FRUHAD LQ D P IQXW &RP SGW SUH DQG SRWV
GDDVHWZ HHFRP SIBG IRUDVRECRI  FDP SHW/

) RGRZ 1Q) SRWMDWHWP HQW 7XWDWH 3DIH67/ + RSH ( GXFDWRQ DQG 5HWRUHG ) RU
0 RUHP HWR UHYIHZ DWHWP HQAGDVE DQG GVEXW P KRGV VR FRQOWOXH P SURYIQU
WH SUIRFHWIQ VXP P HU

$ P DRUW Rl FOP SHY SUIHDWHWHGVRRUIHGEHBZ WH W SHIRHOWB!T WV WH P RWV
Gl LEXOYRUMXGHOW R LORHDVH WHU3 DWDRJIH 5 HDGAIQ] ) XHOR Z KHQ WY EHBZ
DVZ HGDVWHP RWAP H FRQVXP 1QJ |RUIOWAXPARQ 5RELQ YRGD



+ LK ,P SDRA7 XVRUQJ

1HZ WKLV \HDU 7XUQ WKH 3DJH 67/ SDUWQHUHG ZLWK -HQQ %:
5SHVWRUHG )RU ORUH WR UHFUXLW WUDLQ DQG VXSSRUW KLJK
HPEHGGHG LQ IRXU RI RXU VXPPHU FDPS SDUWQHU VLWHYV IRU
KLJK LPSDFW WXWRULQJ 5HVWRUHG )RU ORUH WUDLQHG D WR’
ZHUH UHFUXLWHG E\ 5 HVWRUHG )RU ORUH DQG WXWRUV ZHUH
7XUQ WKH 3DJH 67/ ILQDQFHG WXWRU UHFUXLWPHQW WUDLQL
PDWHULDOV DQG KRXUO\ SD\

+LJK ,PSDFW 7XWRULQJ LV GHILQHG DV

e )JUHTXHQW WR WLPHV D ZHHN IRU PLOXWHYV

e 20H RQ RQH RU VPDOO JURXS VHVVLRQV QR PRUH WKDQ V
e 3URIHVVLRQDOO\ WUDLQHG WXWRUV

e SHODWLRQVKLS EXLOGLQJ E\ KDYLQJ VWXGHQWY PHHW ZLWHEK
e +LJK TXDOLW\ PDWHULDOV WKDW DOLJQ ZLWK FODVVURRP F

7XWRU 9HWWLQJ

e )LQDO VHOHFWLRQ RI WXWRUV FDPH GRZQ WR WKRVH ZKR KI
VWXGHQWY IURP DW ULVN FRPPXQLWLHYV IDPLOLDULW\ ZLW}
H[SHULHQFH GHVLJQLQJ OHVVRQ SODQV

e $00 KLUHG WXWRUV ZHUH ILQJHUSULQWHG DQG FOHDUHG W
$XWRPDWHG &ULPLQDO +LVWRU\ 6\VWHP

e $00 KLUHG WXWRUV ZHUH WUDLQHG LQ WUDXPD DZDUHQHVV
KRZ WR SURYLGH LQGLYLGXDOL]JHG LQVWUXFWLRQ DQG KRZ
JRXQGDWLRQV EHIRUH ZRUNLQJ DW FDPSV

$ERXW 5HVWRUHG )RU ORUH

5HVWRUHG )RU ORUH H[LVWV WR HPSRZHU VWXGHQWY IURP DW
ULVN FRPPXQLWLHY WKURXJK WXWRULQJ DQG PHQWRULQJ 7Kt
UHFUXLW WUDLQ VHQG DQG UHVRXUFH WXWRUV DQG PHQWRU
ORFDO VFKRROV DQG QRQ SURILW RUJDQL]DWLRQV LQ 6W /RX
DQG &RXQW\



) RU&DP SHU/

Z1QP SIRYHI1QWHU3DWDIH

5HDGIQJ ) XHOR 6FRWIH EDVHG RQ
&Y%0 DWHAWP HQW

Z L@QFHDVH 1Q WHU3DWIOIH
5HDGIQ) $FFXWDA EDVHG RQ &90
DWHWP HQW

Z I@QAHDH IQ WHU' HARGIQJ
$EIOV EDVHGRQ' IDIQRWME
' HFRGIQJ 6XUH DAVHWP HOW

) RU&DP SHW/ JWDGHV

LOFHDVHG RUP DIQUQHG
1Q WHU3 DWDIH 5HDGIQJ ) OXHQR
6FRWH

IOFLHDVHG RUP DIQWIQHG
1Q WHU3 DWDIH 5HDGIQ
$AXWDA

LOFUHDVHG RUP DIQWIQHG
IQWHU' HRGQI $EIOV

) RU&RXQVHRWY

Z |[OXQGHUAMIQG WH [P SRUBQFH R
QMDA DQG LQIXMQI QMDA GXUQ)
WHUVXP P HUFDP S SLRJWDP

Z I@X\WI) HRXUVXP P HUQM.DR
LI XVIRQ NW

Z 1@Y DQWR FROWOXH WH VXP P HU
QMDA 1QIXVRQ SLRILDP

) RU&RXQWHBRW/

XQGHIMRRG WH IP SRUBQAH R

QMDA DQG LQIXVIQ] QMDA GXUQ]
WHVXP P HUFDP S GD\

XWI} HG RXUVXP P HUQMUDR
LOIXVIRQ NW

Z DQWR FROWOXH WH VXP P HU
QMDA 1QIXVRQ SLRILDP



$V SUHYLRXVO\ PHQWLRQHG WKLV \HDU ZDV WKH ILUVW VXPP!
KLIK LPSDFW WXWRUV LQ VXPPHU FDPS SDUWQHU VLWHYV

7TXWRULQJ VHUYLFHV ZHUH SURYLGHG E\ VHYHQ WXWRUV DW IF
VWXGHQWYV RI WKRVH FDPSHUV KDYH FRPSOHWH SUH SR

7KH JUDSK EHORZ VKRZVY DYHUDJH 3DVVDJH 5HDGLQJ )OXHQF\
$FFXUDF\ DQG 'LDIJQRVWLF '"HFRGLQJ 6XUYH\ "6 DVVHVVPHQW
WKDW UHFHLYHG WXWRULQJ DQG WKRVH WKDW RQZ) UHFHLYH:«
DYHUDJH FDPSHUV DW RXU SDUWQHU VLWHVY ZHUH QRW RQO\ |
EXW VKRZHG LPSURYHPHQW

JLJXUH VKRZV DYHUDJHV RI DOO FDPSHUV WKRVH WKDW UHF
DGGLWLRQ WR 2QH +RXU RI /LWHUDF\ $ 'D\ -Q )LJXUH ZH VH
LVRODWLQJ FDPSHUV WKDW UHFHLYHG WXWRULQJ 7KHQ LQ )L
LPSURYHPHQW LQ 3DVVDJH 5HDGLQJ )OXHQF\ DYHUDJHV DQG P
'"HFRGLQJ 6 XUYH\ DYHUDJHV IRU VWXGHQWY ZKR RQO\ UHFHLY
QR WXWRULQJ VHUYLFHYV

) LIXUH



SHVXQV + LJK P SDRFW/ XVIRUQJ

7XVRY/ Z HH IQWMXPMG VR IRFXV RQ FDP SHW Z W SUH DAVHWP HQW WDWI HOEHBZ
$OMRXIK WHUH LV P XFK LIRRP IRUJWRZ W W P RWGLI LEXOM RUMMGHQW R LQFUHDVH WHU
3DWDUH 5HDGIQ) ) XHQR 35) ZKHQ WLV EHBZ DQG P RUIH WP H FRQUXP IQJ IRU
IOMXPARQ DOMBIHDMHUDW ~ DQGDW  NGVFDQ RIWQ EHILQ VHD WDFKIQU

) LIXUH

) LIXUH

6XP P HU/ HDUQIQJ 5HSRUN 30UH





























































































