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,Q RQH\ HDU FRQILGHQPH FDQ WHS@AH XQPHUBIOW 1 HZ WN@ FDQ EH GHYHRSHG  KHDOK)
KDEIW FDQ EH EXIOV DQG D WXGHQWFDQ EHIIQ VR VHH D IXWH @G Z W KRSH DQG
SRWIELON 7KLV LV ViKH SRZ HURI D FRQUMMQW FDUQJ LHDMRQWKLS  7KIRXJK RXU/ LLH
&RDFKHV VWXGHQW DIH UHP IQGHG WDWWH DH VHHQ VXSSRUMG DQG FDSDE® Rl
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7KLV \ HDU KDV DOR EHHQ WDQVIRWP DWYH IRU7RIHWHU: H 7KUYH $V WH QHHGV 1Q RXU
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WKDQ HYHU EHIRUH
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DQBHDQLQVUKSSRRWKIRXQIHRSOHVHU YHFDRWHXGBHGLF YW
ERDPEHPEHWROXQWRBOBRWQ GRPPXQBWU W @HDUBEQWHRDNE
ODVWLQJ LPSDFW LQ WKH OLYHV Rl VWXGHQWY DQG IDF

JRRNLQJ DKHDG ZH DUH ILOOHG ZLWK KRSH DQG GHWH!
FRPH 7KDQN \RX IRU EHOLHYLQJ LQ WKLV PLVVLRQ DQC
JHQHUDWLRQ <RXU VXSSRUW LV KHOSLQJ WUDQVIRUP |
FRPPXQLWLHV DFURVYV 1RUWK 7H[DV
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TRIHWKHU ‘H 7KULKKDHRP[ILVRAQ WKRH SRWHQWLDO RI

HYHU\ \RXWK LQ 1RUWURMIWOWVHUWLILHG /LIH

&RIKMHY ZH SURYLGH FRQVLVWHQW RQH RQ RQH VXSSRUW IRU
PLGGOH DQG KLJK VFKRRO VWXGHQWY LQ WKH VDIH KDYHQ RI
VFKRRO ZDONLQJ DORQJVLGH WKHP DV WKH\ QDYLJDWH WUD)>
UHFODLP WKHLU LGHQWLW\ DQG PRYH IURP VXUYLYLQJ WR WK

2 XU9LVIRQ

2XU YLVLRQ LWM®R ERVOWHQFH \RXWK DFURVV 1RUWK

7TH[DV WKWRRXHIKRQ RQH UHODWLRQVKLSV ZLWK FRQVLVWHQW
SRVLWLYH DNGKOWKURXIK WKHVH UHODWLRQVKLSY WKDW ZH
ZLOO WUDQVIRUP OLYHV WKDW WUDQVIRUP FRPPXQLWLHYV

2 XU ( WR/

$W 7RIJHWKHU :H 7KULYH ZH EHOLHYH W
KDSSHQV WKURXJK WUXVWHG UHODWLRC
SHUVRQ KDV LQKHUHQW ZRUWK XQLTXH
GHVHUYHV VRPHRQH ZKR ZLOO FRQVLVW
DORQJVLGH WKHP :H OHDG ZLWK FRPSD
EHIRUH ZH DFW DQG HPSRZHU UDWKHU "
FHOHEUDWH SURJUHVV UHPDLQ FRPPLW
FKDOOHQJHV DQG ZRUN WRJHWKHU ZLW
DQG FRPPXGIRVKH®S HYHU\ \RXQJ SHUVR
EXLOG D VWDEOH WKULYLQJ IXWXUH



7TKH1 HGLQ1 R 7H DV

$FURVV 1RUWK 7H[DV WKRXVDQGV RI PLGGOH DQG KLJK VFKRI
SXW WKHLU IXWXUHV DW ULVN ,Q 'DOODV ,6' QHDUO\ Rl VW
GLVDGYDQWDJHG HISHULHQFH FKURQLF DEVHQWHHLVP D
ULVN RI GURSSLQJ RXW GXH WR IDFWRUV VXFK DV KRPHOHVVQ
DFDGHPLF VWUXJJOHYVY BG\GLM) BRBRRLWIY\ WKDW LQ \RXWK H[S
PHQWDO HPRWLRQDO GHYHORSPHQWDO RU EHKDYLRUDO FKI

%YHKLQG HYHU\ VWDWLVWLF LV D \RXQJ SHUVRQ ZKR QHHGV D
'H 7KULYH PHHWYVY WKDW QHHG E\ FRQQHFWLQJ \RXWK ZLWK FH
SURYLGH JXLGDQFH EXLOG UHVLOLHQFH WHDFK VNLOOV DQC

2 XU$ SSIRFK

2XU FHUWLILHG /LIH &RDFKHV FUHDWH
E\ EXLOGLQJ FRQVLVWHQW WUXVWHG
WKH \RXQJ SHRSOH WKH\ VHUYH 7KUR
SHUVRQDOL]J]HG DSSURDFK WKH\ PHHW
WKH\ DUH UHVSRQGLQJ WR WKH XQLT:
LQGLYLGXDO DQG WKH FRPRXQLWLHYV -
SURYLGLQJ JXLGDQFH HQFRXUDJHPHQ
SUDFWLFDO VXSSRUW RXU WHDP KHO S
FRQILGHQFH VWUHQJIJWKHQ UHVLOLHQ
WKH VNLOOV WKH\ QHHG WR WKULYH

‘H SURYLGH FRQVLVWHQW KLJK TXDOL
WKURXJKRXW WKH \HDU :H DGDSW RXlL\
PHHW WKH FKDQJLQJ QHHGV RI VWXGH
DQG FRPPXQLWLHVY WKURXJKRXW WKH
SURYLGLQJ D YDULHW\ RI /LIH &RDFKL(
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7RIHWHU: H7KUYH RITHWY/ | LYH GMAQPW LLH &RDFK P RGHY Z IWIQ RXUSIRIWDP  ( DFK P RGH
1V WRXJKWX@ GHVI QHG VR UH BFWKH QHHGV Rl RXU\ RXW VFKRR® DQG FRP P XQUHV
VENQJ LR DFFRXQWKH WP HRI \ HDU WH WSH Rl VAKRRODQG WH XQLT XH ALFXP \MBQRHV R
WH WXGHQW DQG | DP L@V Z HVHUYH

-Q RXUWDGMRQDO LLH &RDFK P RGHORXUWDP R / LLH &RDFKHV P HHW Z HHND Z I AXGHQW
RQFDP SXV GXUQJ WH VAKRROGD,  DQG WURXJKRXWIMH VAKRRO HDULQ RXU7RIHWHU: H
7KUYHWRRP 2 XUWDP JURZ VWHH LHDMRQWKISY Z W WH WXGHQW W DQG FRP P XQW
E\ FROUWMQUD EHQI RQ FDP SXVHDFK Z HAN
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&RDAKHV P HWFRQUMMQUD Z I WHP DV &RQJ DVSRWE®! : KHQ WMXGHQW UHWLD VR WCHL
KRP HFDP SXVHV RXU/ LH &RDAK WDP \VAMYHV VR FRQWOXH VXSSRUAQJ \ RXW WULRXJIK 1O

SHIRQ P H-MQJV DQG I MBOUXSSRUV
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\ RXW LQ RXUFRP P XQW 7KHVH\ RXW KDYH XQITXH QHHGV DQG RXUZ RINZ W WHP

H WIQGV EH\ RQG RXUWDGIMRQDO LIH &RDFKIQJ P RGHO:  H DOR SLRYIGH VRXFKSRIQW Z W
WHVH\ RXW DQG FRQQHAMNHP Z W KRXMQJ IRRG DQG KHD®M UHVRXUFHV

2XU VXSSRUW GRHVQ W WDNH D VXPPHU EUHDN :H SURYLGH Y
LQFOXGQQHU &LW\ OLVZKROK/BROQYHFW DUHD \RXWK ZLWK RXU
PHDQLQJIXO VHUYDFI\8D R MHEVOW R @MP\E RXU /LIH &RDFKHV WR
ZLWK FDPSHUV WR OHDUQ WKHLU VWUHQJWKY BHWRXUEHJURZ
&HQWHU 6RXWKKH@&BWPSXV FRQQHFW DQG EXLOG UHODWLRQVKLSV

7TRINWHU: H7KUYH % RQG 7KH3DWZ D\ V+ XE KHSV XV FRQMIXH RXUVXSSRUARI \ RXQX
SHRSO®I LQ RXURRP P XQW EH RQG JWIDGXDUMRQ +HWMH Z HZ LGBLRYIGH RSSRUMQWHV IRU

FDUHHUMDIOIQ) DQG UHDGIQHW Z KHUH\ RXQU SHRS®! FDQ J DIQ WH W@ DQG FRQILGHOFH
WH QHHG VR MS QR D P HDQIQI I XCFDUHHUSDWZ D DQG WUYIQJ | XWWUH
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VXFFHVV UDWH LQ JUDGXDWLQJ RU DGYDQFLQJ WR WKH QH[W
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7KLV \HDU ZH ZRUNHG ZLWK \RXWK IDPLOLHVY DQG VWDII RI "I
6FKRRO 'LVWULFWV VHUYLQJ DW RQH PLGGOH VFKRRO WKUHEFE
HGXFDWLRQDO FDPSXVHV SURYLGLQJ DQG JURXS PHHWLQJ
VXPPHU FDPS VXSSRUW

6 WGEHONG \EELOW

,Q $SULO 7TRIHWKHU :H 7KULYH H[SDQGHG LWV UHDFK
WR VXSSRUW 'DOODYV ,6' V VWXGHQWY FRGHG
KRPHOHVVQHVV

TKURXJIJKERXGHQW 6WDELOLRXUQLWLRPWLYH

ZRUNV DORQJVLGH WKHVH VWXGHQWYVY WR SURYLGH
FRPSDVVLRQDWH VXSSRUW FRQQHFW WKHP ZLWK HVVHQWLDO
UHVRXUFHV DQG FUHDWH D VDIH WUXVWHG VSDFH ZKHUH
UHVLOLHQFH KRSH DQG RSSRUWXQLW\ FDQ WDNH URRW
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DQG FRQOHPMRQ \VKHZ DVP MQJ * LRZ IQJ XS 1Q D EBIQGHC
IDP 1® VKHVAKXJIJ®IG VR | HHOINH VKH WKO® EHRQIHG DQG
WDWSDIQ EHIDQ VKRZ IQJ XS 1Q KHUZ RUEV DPARQV DQG

| LHTXHOWFOMARRP  GIMXSWRQV

2 QHRI WH JUHDWMAHVSRQUEIMARVRI D/ LLH &RDFK IV VR
EXIQ D KHDOK\ FRP P XQIW [RUHYHY WXGHQWAKH VHUYH
2 XU/ IH &RDFK VRXIKWRXWZ IVGRP [LRP RWHUWDRKHWY/
GDUIQI KRZ WKLY WYXGHWKRZ VXS 1Q GlLI HIHQW/SDFHV
DQG Z KDWIHY EHQHDW KHUUHDPARQV 6&Z ® WH
IRXQGDARQRI D VXSSRUAYH XQUIHGWDP KDVEHIXQWR
IRWP

2 XUKHDUAY VR KHS \ RXW DWb RRVHYHO\WWOQRZ  WDWMHUH LV
DFRP P XQW Z KR FDUHV ZKRWHHVWHP  Z KR EHTHYHVIQ
WHUIXVUH HYHQ RQ WH GD\ VWH FDQWHH MHP VHOHV
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$W 7TRIHWKHU :H 7KULYH ZH RIWHQ WDON DERXW ZKDW LW WU
WKULYH %HFDXVH HYHU\ VWXGHQW ZH VHUYH KDV XQLTXH VW
FLUFXPVWDQFHV WKULYLQJ ORRNV GLITHUHQW IRU HDFK LQGL
Rl VXFFHVV LV ZKHWKHU \RXWK IHHO HTXLSSHG ZLWK WKH NQF
WR WDNH WKH QH[W VWHSV WRZDUG WKHLU JRDOV

7KURXJK RXU EHJLQQLQJ DQG HQG RI \HDU VWXGHQW VXUYH\V
TXHVWLRQ 'R VWXGHQWY NQRZ WKH VWHSVY WKH\ QHHG WR WL
KLIKOLJKW WKH SRZHUIXO LPSDFW RI D FRQVLVWHQW FDULQJ
/JLIH &RDFK GRHV PRUH WKDQ SURYLGH JXLGDQFH WKH\ KHOS
SRWHQWLDO QDYLJDWH FKDOOHQJHV DQG EXLOG WKH FRQILC
VWDEOH WKULYLQJ IXWXUH
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%XLOGLQJ WUXVW ZLWK \RXWK WDNHV SDWLHQF
FRQQHFWLRQ 2XU /LIH &RDFK PHW ZLWK D \RXW
WKH \RXWK ZzDV VWLOO UHVHUYHG DQG GLG QRW
WKH VWXGHQW VKDUHG WKDW VKH KDG VWDUWH
VFKRRO EDQG DQG D FRQQHFWLRQ WKDW LPPHG
KHU /LIH &RDFK ZKR KDG DOVR SOD\HG WUXPSH

'KHQ WKH \RXWK DVNHG IRU KHOS ZLWK KHU PXVLF KHU /LIH &
OHVVRQV DQG WKURXJK WKRVH PRPHQWYV WRIJHWKHU WKHLU |
JUHZ WKH VWXGHQW VORZO\ EHIJDQ RSHQLQJ XS DERXW WKH \
VKDULQJ D YXOQHUDEOH VLGH RI KHUVHOI LQ D VSDFH ZKHUH
ZHUH DEOH WR SURFHVV WKH EXUGHQV VKH KDG EHHQ FDUU\L(
GLG QRW KDYH WR IDFH WKHP E\ KHUVHOI &RQQHFWLRQV OLN|
RXU FRPPLWPHQW WR KHOSLQJ VWXGHQWYVY WKULYH
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7HVWP RQDOV

, bP SOHDVHG WR UHFRPPHQG WKH 7RIJHWKHU :H 7KULYH VFKRR
RXU VWXGHQWY DW 5RRVHYHOW +LJK 6FKRRO 7KHLU GHGLFDWL
PHDQLQJIXO UHODWLRQVKLSY KDYH PDGH D VLIJQLILFDQW LPSDF
DQG DFDGHPLF HQJDIJHPHQW 7KH FRDFKHV ZRUN FROODERUDWL
HITHFWLYHO\ DQG FRQVLVWHQWO\ SURYLGH VWXGHQWYV ZLWK W
QHHG WR WKULYH ‘H KDYH VHHQ FOHDU LPSURYHPHQWY LQ DWW
FRQILGHQFH DPRQJ WKH VWXGHQWYV WKH\ VHUYH

OU 5RGHULFN .LQJ $VVLVWDQW 3ULQFLSDO 5RRVHYHOW +LJK ¢

3HHU SUHVVXUH DQG LGHQWLW)\ LVVXHV IDPLO\ DQG ILQDQFLDC
QDPH D IHZ Rl WKH FRPSOH[LWLHV RI QDYLJDWLQJ OLIH DV D WH
7RIJHWKHU :H 7KULYH RQ FDPSXV DV D UHVRXUFH IRU WKH VWXG
IRU WKH FRPSOH[ SK\VLFDO DQG PHQWDO KHDOWK QHHGV RI WKI
\RX RQ RXU FDPSXV , ORRN IRUZDUG WR ZRUNLQJ ZLWK \RX LQ V
-XG\ ' :LOOLDPV %61 51 6RKRE®MOOLQUVHRRVHYHOW +LJK 6FKR
,QQRYDWLRQ

TRIHWKHU :H 7KULYH LV D OLIH FKDQJLQJ SUHVHQFH IRU RXU V
VLQJOH GD\ WKH\ SURYLGH D OHYHO RI FRQVLVWHQF\ WKDW LV
VHHQ WKH WUDQVIRUPDWLRQ VWXGHQWV ZKR ZHUH RQFH UHVHI
FRQILGHQFH DQG ZH DUH VHHLQJ D VLIJQLILFDQW VKLIW WRZDU(
EHKDYLRU DQG KLJKHU JUDGHV DFURVV WKH ERDUG 7RJHWKHU
VFKRRO WKH\ DUH ZRYHQ LQWR WKH IDEULF RI RXU VWXGHQWYV
=HDUOHQH 5HHYHYVY 7HDFKHU /LQFROQ +LJK 6FKRRO

2XU VWXGHQWY ZDON WKURXJK RXU KDOOV FDUU\LQJ PRUH WKD
UROH ZLWK -527& , RIWHQ VSHDN DERXW WKH SK\VLFDO ZHLJKW
RI RXU VWXGHQWY FDUU\ HPRWLRQDO EXUGHQV WKDW DUH IDU k
FKDOOHQJHVY DW KRPH SUHVVXUHV IURP WKH ZRUOG DURXQG Wi
JURZLQJ XS :KDW 7RIJHWKHU :H 7KULYH GRHV VR HIIHFWLYHO\ K
ZHLJKW LQ D KHDOWK\ DQG FRQVWUXFWLYH ZD\

-HUPDLQH &DUWHU $UP\ -527& 6%, /LQFROQ +LJK 6FKRRO

, KLIK® UHRP P HQG WDWRIHWHU:  H 7KUWYH FROAQXH WH P SDFWXCZ RINWH. DUH GRIQJ
KHUH DARXU%@ ( ' DGHO LGG®I 6FAKRRAFDP SXV , KDYH I LUAKDQG NQRZ ®IGIH RI WKH SRVWYH
WDQMRWP DARQVWH DUH P DNQJ 1Q WXGHQW EHKDYIRU VHO HVMHP  DQG DELON VR UHFHLYH DQC
DSS® | HHGEDAN FROMAKPRYHD  7KH WXGHQW @RN | R DUG VR WHUVHWIRQV DQG UHWLD VR FOM
P RUH |RFXVHG DQG HQIDIHG DIWLZ DUG ,V\KDV EHHQ UHZ DUGLQJ VR Z IMPHW WH JURZ W DQG
SWRIHWWH KDYH P DGHW(RXJK WLV SURI LDP

' HEWD + XGVRQ &DUHHU  7HFKQR@RI\ ( GXFDVIRQ 7HDFKHU %4@ ( DUD DGHO LGG®I 6FKRRC

7KH 7RJHWKHU :H 7KULYH WHDP KDV EHHQ H[FHSWLRQDO LQ KH

OHDUQLQJ GLIILFXOWLHY YDULRXV IDPLO\ FLUFXPVWDQFHV EUI

LPSDFWLQJ WKHLU DELOLW\ WR EH VXFFHVVIXO LQ WKH FODVVU
OLFKDHO 5HHG 0(G 'DOODV ,6' '$(3
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