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%\�'U��5��'DYLG�/XGZLFN��3UHVLGHQW)DFWV� JDLQHG� IURP� P\UHFHQW� WHDFKLQJ� WRXU� WRWKH� '57&� DQG� (876�SUHVLGHQW� DQG� DGMXQFWSURIHVVRU�RI�WKH�+LVWRU\RI�7KHRORJ\+XQGUHGV� RI� YLFWRULHV� FDQ� EHFRXQWHG� LQ� WKH� IDFHV� RI� VWXGHQWV� LQ� WKH%DFKHORU�RI�7KHRORJ\�DQG�WKH�%LEOH�&H U�WLILFDWH� SURJUDPV�� 5HY�� 1RUPDQ� +DDQ�&5&��DQG� ,�VHUYHG����DQG����RI� WKHVHVWXGHQWV�UHVSHFWLYHO\�GXULQJ�WKH�ILUVW�WZRZHHNV� RI� 1RYHPEHU� ������ 7KH� TXHV�WLRQV� ZHUH� IUHVK�� WKH� HQHUJ\� KLJK�� WKHLQWHUHVW� LQWHQVH�� WKH�%LEOH�PHPRUL]DWLRQGDXQWLQJ��DQG� WKH�RSSRUWXQLW\� WR� VSUHDGWKH� WUXWKV�RI�6FULSWXUH� WKURXJK� WKH� GR F�WULQHV� RI� WKH� 5HIRUPHG� IDLWK� YLFWRULRXV�:KHQ� ,� WKLQN� WKDW� MXVW� �� \HDUV� DJR� ZHFRQGXFWHG� FODVVHV� IRU� ������ VWXGHQWV� ,DP�DZHG�E\�+LV�*UDFH�DQG�SURYLVLRQ�RIDQVZHUHG� SUD\HUV«�DV�ZHOO� DV�+LV� HQ�DEOHPHQW�DQG�SURYLVLRQ� WR�PHHW� WKH�R S�SRUWXQLWLHV�WKDW�+H�VHQGV�WR�XV����DQG�WR\RX�ZKR�FR�ODERU�ZLWK�XV�:LWK� ��� VWXGHQWV� LQ� WKH� 0DVWHUV� SU R�JUDP� �ZKLFK� PHHWV� GXULQJ� WKH� � QG WZRZHHNV� RI� WKH� PRQWK��� WKH� %DFKHORU� RI7KHRORJ\� DQG� %LEOH� &HUWLILFDWH� SU R�JUDPV��DQG� WKH�RWKHU�SURJUDPV�RIIHUHG�LQFOXGLQJ� WKH� FRUUHVSRQGHQFH�GLVWDQFHOHDUQLQJ� SURJUDP�� ZH� VHUYH� PRUH� WKDQ�����VWXGHQWV�%HFDXVH� RI� WKH� UDSLG� JURZWK� LQ� WKHSDVW� �� \HDUV� LQ� SDUWLFXODU� RXU� /RUG� KDVJLYHQ� XV� WKH� RSSRUWXQLWLHV� WR� VHHN� RXWWKRVH� ZKR� VKDUH� WKH� YLVLRQ� RI� WKHRORJ L�FDO� HGXFDWLRQ� IRU� WKH� OHDGHUV� RI� +LV&KXUFK� LQ� WKH� FRXQWULHV� RI� WKH� IRUPHU

6RYLHW� 8QLRQ�� $V� ,� KDYH� ZULWWHQ� WR� \RXVHYHUDO� WLPHV� EHIRUH�� WKH� QHHG� LV� JUHDWIRU� SURIHVVRUV�� WUDQVODWLRQV� RI� VROLG� 5 H�IRUPHG� ELEOLFDO� OLWHUDWXUH�� DFFHVV� WRFRPSXWHU� SURJUDPV� DQG� WKH� LQWHUQHW�HWF���HWF��HWF�$QVZHUHG� SUD\HU� EULQJV� IRUWK� LWVRZQ�FRQVHTXHQFHV�DQG�VR�ZH�JLYH�\RXWKH� RSSRUWXQLW\� WR� H[SDQG� \RXU� PLVVLRQPDQGDWH�SHUVRQDOO\��DV� D� FKXUFK�PHP�EHU��DQG�DV�D�IULHQG�RI�PLVVLRQV�E\�FR Q�WDFWLQJ�RXU� RIILFHV�DQG�JLYLQJ� XV� RSSR U�WXQLW\�WR�PDNH�SUHVHQWDWLRQV�RI�WKH�ZRUNRU� SDUWLFLSDWLQJ� LQ� VRPH� SODQQHG� HYHQWSUHVHQWLQJ� QRW� RQO\� WKH� YLVLRQ� EXW� WKHZRUN� LWVHOI� RU� E\� LQFUHDVLQJ� \RXU� JLYLQJERWK� WR� WKH�JHQHUDO� IXQG�DQG�RU� WR� GH V�LJQDWHG�SURMHFWV��DQG��RI�FRXUVH��E\�\RXUHIIHFWXDO� SUD\HUV�� WKXV� HQDEOLQJ� RSSR U�WXQLWLHV� WR� VHUYH� RWKHUV� DV� WKH� FRQV H�TXHQFHV�RI� \RXU� SUD\HUV� EHFRPH�PDQ L�IHVW�� ,Q� WKH�YHU\� EHVW� RI�ZD\V�ZH� FRYHW\RXU� SUD\HUV�� \RXU� SDUWLFLSDWLRQ�� \RXUFRQWLQXHG�VXSSRUW��DQG�WKH�RSSRUWXQLWLHVWKDW�\RX�PLJKW�KDYH�WR�H[SDQG�\RXU�SD U�WLFLSDWLRQ� DV� FR�ODERUHU� LQ� +LV� .LQJGRP:RUN�WKURXJK�,7(0�0D\� +H� JUDQW� \RX� VSHFLDO� EOHVVLQJGXULQJ� WKLV�DGYHQW�VHDVRQ�DQG�PD\�+LVERXQWLIXO� SURYLVLRQ� WR� \RX� VSLOO� RYHU� LQWRDOO�DVSHFWV�RI�\RXU�OLIH�UHPHPEHULQJ�WKDWZKLOH�ZH�VD\�³\HD�DQG�DPHQ�WR�/XNH���WR� /XNH� ��� ZH� VD\� \HD� DQG� KDOOHOXMDK�DPHQ�´
5'/�±�-RVK������

,03257$17�,1)250$7,21�5(/$7('72�<($5�(1'�*,9,1*7LPLQJ�RI�<HDU�(QG�&RQWULEXWLRQV�,Q�RUGHU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH,QWHUQDO�5HYHQXH�6HUYLFH�UHODWHG�WR�FRQWUL�EXWLRQV�TXDOLI\LQJ�IRU�LQFOXVLRQ�LQ�\RXU�WD[UHWXUQ�IRU�WKH�FXUUHQW�\HDU��\RX�VKRXOG�QRWHWKH�IROORZLQJ�¾ <RXU�FKHFNV�VKRXOG�EH�GDWHG�QR�ODWHUWKDQ�'HFHPEHU����¾ 7KH�HQYHORSH�PXVW�EH�SRVWPDUNHG�QRODWHU�WKDQ�'HFHPEHU����BBBBBBBBBBBB:H�DVN�\RX�WR�FRQVLGHU�,7(0�PLVVLRQV�DV�SDUW�RI\RXU�&KULVWPDV�JLIW�WR�DGYDQFLQJ�WKH�*RVSHO�LQWKH�FRXQWULHV�RI�WKH�IRUPHU�6RYLHW�%ORFN
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i SURYLGH�RSSRUWXQLWLHV� IRU� IULHQGV�FKXUFK� PHPEHUV� DQG� DFTXDLQ�WDQFHV�WR�VKDUH�LQ�WKH�KDUYHVW��DVWKH� RSSRUWXQLWLHV� DUH� JUHDW� DQGWKH� ZRUNHUV� DUH� IHZ�� 3OHDVH� GRQRW�WDNH�WKLV�DV�D�SODLQWLII�SOHD��IRUZKHQ� ZH� VD\� WKH� RSSRUWXQLWLHVDUH�JUHDW�DQG�WKH�ODERUHUV�DUH�IHZZH�DUH�DQQRXQFLQJ��E\�+LV�*UDFH�WKDW�WKHUH�LV�URRP�IRU�PRUH�RI�\RX±� +H� PDNHV� QR� PLVWDNHV�� 7KHYHU\�IDFW�WKDW�\RX�DUH�UHDGLQJ�WKLVDUWLFOH� DQG� NQRZ� RI� +LV� ZRUNWKURXJK� ,�7�(�0�� LV�D�FDOO�RQ� \RXUOLIH�� HYHQ� D� SURPSWLQJ� WR� D� QHZDQG�GLIIHUHQW� UHVSRQVH�DV�+H�ZLOODQG�OHDGV�\RX�:KLOH� ZH� QHHG� \RXU� ILQDQFLDO� VX S�SRUW��ZH�VROLFLW�\RXU�SUD\HUV�DOO�WKH�PRUH

IRU�LW�LV�RQO\�E\�+LV�HQDEOHPHQW�WKDW�ZHKDYH� JRWWHQ� WR�ZKHUH�+H�ZDQWV� XV� WREH�� DQG� LW� ZLOO� EH� E\� +LV� HQDEOHPHQWWKDW�+H�JLYHV�\RX�DQG�RWKHUV�RSSRUW X�QLWLHV�WR�VHUYH�DQG�VXSSRUW��DQG�VR�ZHDUH�GRLQJ�ZKDW�+H�ZDQWV� XV� WR� GR�DVZH�DUH�VHUYLQJ�WKLV�JHQHUDWLRQ�DQG�DUHSUHSDULQJ�IRU�WKH�JHQHUDWLRQV�WR�FRPH�$V�+H� OHDGV��ZH�SUD\� IRU� \RXU� U H�VSRQVH�5'/�� WKH� VWDII��%RDUG�RI�'LUHFWRUV�SDVWRUV�SURIHVVRUV�� VWXGHQWV� DQG� WKRVH³ZKR�ZLOO�FRPH´«

((;;33$$11'',,11** 335522**55$$006655((4488,,55(( ((;;33$$11'',,11**66883333225577��
%\�'U��5��'DYLG�/XGZLFN��3UHVLGHQW�������������������«7KHVH�DUH�WKH�QXPEHUV�RIWKH�VWXGHQWV�LQ�WKH�0DVWHUV�%DFKHORUV��&HUWLILFDWH��5LJD�DQG�7\XPHQ�SURJUDPV�%\� WKLV� DUWLFOH� WR� \RX�� WKH\� DUH� DVNLQJIRU�\RXU�FRQWLQXHG�SUD\HU�DQG�ILQDQFLDOVXSSRUW�� %HFDXVH� RI� DQ� DFWXDO� L Q�FUHDVH�RI�D�QXPEHU�RI�VWXGHQWV� LQ�D F�WXDO� SURJUDPV�� IURP� ������ VWXGHQWVMXVW�ILYH�\HDUV�DJR��WR�RYHU������ LQ�DOOWKH� YDULRXV� SURJUDPV�� LQFOXGLQJ� WKHDERYH�ZH�DVN�WKDW�\RX�SUD\HUIXOO\�FR Q�VLGHU�RQH�RU�PRUH�RI�WKH�IROORZLQJ�i SURYLGLQJ� WKH� RSSRUWXQLW\� IRU� DORFDO�SUHVHQWDWLRQ�RI�RXU�/RUG¶VPLVVLRQ� ZRUN� WKURXJK� ,�7�(�0��H�J��� D� ³SHUIHFW� SURYLGHQFH´SRWOXFN�VXSSHU�DW� WKH�FKXUFK��D³JDWKHULQJ�IRU�FRIIHH�´�D�6XQGD\VFKRRO�FODVV��D�JDWKHULQJ�RI�DF�TXDLQWDQFHV� IURP� VHYHUDOFKXUFKHV�� D� EUHDNIDVW�� RU� ZKDW�HYHU� \RXU� LPDJLQDWLRQ� PLJKWOHDG�\RX�WR�GR�i RUJDQL]H� DQ� RSSRUWXQLW\� IRU� DSUHVHQWDWLRQ� RI� +LV� PLVVLRQZRUN� WKURXJK� ,�7�(�0�� IRU� ORFDOEXVLQHVVPHQ�� SKLODQWKURSLF� RU�JDQL]DWLRQV� RU� RUJDQL]H� WKHVDPH�ZLWK�,�7�(�0��LQ�PLQG�

86$�GRQDWLRQV�DQG�FRUUHVSRQGHQFH�3RVW�2IILFH�%R[�������6W��/RXLV��02�����������7HO����������������)D[����������������H�PDLO��LWHP#LWHP�RUJFKULVWIRUUXVVLDXNUDLQH#MXQR�FRPLQWHUQHW��ZZZ�LWHP�RUJZZZ�FKULVWIRUUXVVLD�RUJ�������&DQDGLDQ�GRQDWLRQV�RQO\�F�R�$FWLRQ�,QWHUQDWLRQDO�0LQLVWULHV3RVW�2IILFH�%R[����7KUHH�+LOOV��$OEHUWD�7�0��$�&$1$'$�������5��'DYLG�/XGZLFN��-�'���0�'LY��3UHVLGHQW�5RGQH\�*RUWHU��7K�0���3URIHVVRU��2GHVVD3UHVE\WHULDQ�6HPLQDU\��2GHVVD��8NUDLQH�������
newsITEMs LV�IUHH�XSRQ�UHTXHVW�������3HUPLVVLRQ�LV�JUDQWHG�WR�UHSULQW�LQ�ZKROH�RU�LQSDUW�SURYLGHG�WKH�IROORZLQJ�FUHGLW�LV�JLYHQ��³5H�SULQWHG�IURP�newsITEMs��D�QHZVOHWWHU�RI,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQ�0LQLVWULHV�,QF���6W��/RXLV��02´

(DVWHUQ� 8NUDLQLDQ� 7KHRORJLFDO6HPLQDU\� KDV� WKHRORJLFDO� VW X�GHQWV� LQ� %LEOH� &HUWLILFDWH�%DFKHORU� RI� 7KHRORJ\� DQG� QRZLQ�0DVWHUV�RI�'LYLQLW\�3URJUDPV�IURP� ������ VWXGHQWV� MXVW� ILYH\HDUV�DJR��WR�RYHU������LQ�DOO�WKHYDULRXV�SURJUDPV�

5RRP� ILOOOHG� ZLWK� VWXGHQWV� DQGYLVLWRUV� DW� 5LJD� 5HIRUPHG7KHRORJLFDO� 6HPLQDU\� DV� 'U�*HUDUG�9DQ� *URQLQJHQ� OHFWXUHVRQ�³:KDW�LV�LW� WR�EH�ZKROHKHDU W�HGO\�5HIRUPHG´��2FWREHU������

<RXWK� &RQIHUHQFHLQ� 0DNH\HYND+RXVH� RI� 3UD\HU�QHDU� 'RQHWVN8NUDLQH��� 1RYHP�EHU���������� \RXWKV� �DJHV������� DWWHQGHGWKLV�WZR�DQG�D�KDOI�GD\�&RQIHUHQFH�RQUHODWLQJ� ZLWK� WKHSUHVHQW� GD\� FXO�WXUH�7KHVH� DUH� WKH� IX�WXUH� &KULVWLDQOHDGHUV�RI�WKH�SRVW�6RYLHW�8NUDLQH«
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VW\OHV�� 7KH� FODVVHV� EHJDQ� DW� �� D�P�� DQGFRQWLQXHG� WKURXJK� ����� S�P�� ZLWK� D� ���PLQXWH� EUHDN� IRU� OXQFK�� 2Q� )ULGD\V� WKHVFKRRO� LV� OHW� RXW� HDUO\� VLQFH� WKH� VWXGHQWVIDFH�����KRXU�FRPPXWH�RQ� WUDLQV�RU�EXVHVEDFN� WR� WKHLU� WRZQV� DQG� YLOODJHV� LQ� WKH'RQHWVN� UHJLRQ�� 2QH� VWXGHQW� FDPH� IURPEH\RQG�WKH�5XVVLDQ�ERUGHU�(YHQ� WKRXJK� WKH� VWXGHQWV� ZHUH� YHU\IDPLOLDU�ZLWK�WKH�%LEOH��WKH\�GLG�QRW�WDNH�DV\VWHPDWLF� DSSURDFK� WR�%LEOH� VWXG\��$V� LQWKH�SDVW�,�ZDV�DEOH�WR�WHDFK�WKH�+HLGHOEHUJ&DWHFKLVP�ZKLFK�WRXFKHV�RQ�DOO�RI�WKH�ED�VLF�%LEOLFDO�WKHPHV��7KLV�\HDU��KRZHYHU��ZHKDG� SULQWHG� FRSLHV� RI� WKH� &DWHFKLVP� LQ5XVVLDQ�VR�WKH�TXHVWLRQV�DQG�DQVZHUV�ZHUHHDVLO\�DFFHVVLEOH�ZLWK�WKH�SURRI�WH[WV��7KLVZDV�D�JUHDW�KHOS� LQ� WHDFKLQJ�VLQFH� ,�FRXOGDVN� WKH� VWXGHQWV� WR� UHDG� IURP� WKH�5XVVLDQWH[W��5DPRQ��D�VWXGHQW�IURP�ODVW�\HDU�ZKRZDV�D�SDVWRU�WROG�PH�WKDW�KH�XVHG�WKH�&DWH�FKLVP� LQ�%LEOH� VWXG\� DQG� LQ� SUHDFKLQJ�� ,WJLYHV�PRUH�GHSWK�WR�WKHLU�SUHDFKLQJ�DQG�LVFHUWDLQO\�XVHIXO�DV�D�WHDFKLQJ�WRRO��,Q�DGGL�WLRQ�WR�WHDFKLQJ��ZH�KDG�DQ�RSSRUWXQLW\� WRSUHDFK�ERWK�6XQGD\V��2QFH�LQ�7UDQVILJXUD�WLRQ�&KXUFK�LQ�'RQHWVN�DQG�WZLFH�LQ�+RXVHRI� 3UD\HU� &KXUFK� LQ� 0DNH\HYND� ZKHUHWKHUH� ZDV� D� VSHFLDO� 7KDQNVJLYLQJ� VHUYLFHDQG�D�FRPPXQLRQ�VHUYLFH�7KHUH�ZHUH�WKUHH�SDVWRUV�WKLV�\HDU�ZKRVKDUHG�GXWLHV²P\VHOI��5HY��0HUOH�0HVVHU�D�3UHVE\WHULDQ�SDVWRU��3&$��IURP�-DFNVRQ�06�DQG�5HY��5RJHU�6SDUNV��D�&5&�SDVWRUIURP�5RFN�9DOOH\��,$��7KLV�LV�WKH�WKLUG�\HDU,�ZHQW�ZLWK�5HY��0HVVHU ZKR�LV�DOVR�RQ�WKH%RDUG�RI� ,QWHUQDWLRQDO�7KHRORJLFDO�(GXFD�WLRQ�0LQLVWULHV� �,7(0�� ,QF���� 5HY�� 6SDUNVWRRN� D� IHZ� VHPHVWHUV� RI� 5XVVLDQ� LQ� KLJK

((887766��''5577&& **5522::,,11**,,11 4488$$//,,77<< $$11''118800%%((5566%\�5HY��5LFKDUG�%ODXZ��)LUVW�&5&�RI6RXWK�+ROODQG��,/�,W�ZDV�FOHDU�WKH�VFKRRO�ZDVJURZLQJ�DQG«�ZDV�DFTXLU�LQJ�D�UHSXWDWLRQ�IRU�EHLQJIDU�VXSHULRU�DFDGHPLFDOO\�WRDQRWKHU�%LEOH�VFKRRO�LQ'RQHWVN��
,W¶V�DOZD\V�DQ�DGYHQWXUH�JHWWLQJ�RQWKH� SODQH� IURP�.LHY� WR� 'RQHWVN�� 7KHSRVW�:RUOG�:DU�,,�YLQWDJH�WZR�HQJLQHSURSHOOHU� DLUFUDIW� ZLWK� EURNHQ� VHDWEHOWV�� DQG� WKUHDGEDUH� WLUHV��QRLVLO\� UDW�WOHV�LWV�ZD\�GRZQ�WKH�UXQZD\�XQWLO�ZHDUH�DLUERUQH��'HVSLWH�LWV�ULFNHW\�FRQGL�WLRQ��LW�VWLOO�PDQDJHV� WZR�IOLJKWV�D�GD\EHWZHHQ�.LHY�DQG�'RQHWVN�7KLV� \HDU�� DV� XVXDO�� 6HUJHL� 9LF�WRURYLFK�ZDV�ODWH�LQ�WKH�PHHWLQJ�PH�DWWKH� DLUSRUW�� $UPHG� ZLWK� VRPH� SKRQHQXPEHUV� �XVHOHVV� VLQFH� WKH� DLUSRUWSKRQH�GLGQ¶W�ZRUN��DQG�D�IHZ�JU\YQDV�8NUDLQLDQ�FXUUHQF\��,�ZDV�SUHSDUHG�WRWDNH�D�WD[L�ZKHQ�KH�FDPH� VWUROOLQJ�XSWKH� VWDLUV� RI� WKH� WHUPLQDO� DQG� JUHHWHGPH� ZLWK� D� 5XVVLDQ� EHDU� KXJ�� ,W� ZDVJRRG�WR�EDFN�LQ�8NUDLQH�7KHUH� ZHUH� DSSUR[LPDWHO\� ��� WR��� VWXGHQWV� WKLV� \HDU� LQ� WZR� FODVVHV�7KH�ILUVW�FODVV�ZDV�IRU�WKRVH�VHHNLQJ�D%LEOH� &HUWLILFDWH�� � 7KH� VHFRQG� FODVVZDV�PRUH�DGYDQFHG�IRU�VWXGHQWV� VHHN�LQJ�D�%DFKHORU¶V�GHJUHH�LQ�7KHRORJ\��,WZDV�FOHDU�WKH�VFKRRO�ZDV�JURZLQJ�DQG�DFFRUGLQJ� WR� WKH� WUDQVODWRUV�� ZDV� DF�TXLULQJ�D�UHSXWDWLRQ�IRU�EHLQJ�IDU�VXSH�ULRU� DFDGHPLFDOO\� WR� DQRWKHU� %LEOHVFKRRO� LQ� 'RQHWVN�� ZKLFK� DOVR� KDG� DQXPEHU�RI�YLVLWLQJ�SURIHVVRUV�IURP�WKH86�� ,W�ZDV� GLIILFXOW� WR� FRYHU� DV�PXFKPDWHULDO� LQ� WKH� DGYDQFH� FODVV� VLQFHWKHUH� ZHUH� IDU� PRUH� TXHVWLRQV� DQGPXFK�PRUH�GLVFXVVLRQ�$IWHU�ZRUNLQJ�ZLWK�RXU� WZR�WUDQV�ODWRUV� IRU� WKUHH� \HDUV� �0D[� DQG�1DWD�VKD�� LW� EHFRPHV� HDVLHU� WR� WHDFK� VLQFHZH� EHFRPH� PRUH� FRPIRUWDEOH� ZLWKHDFK� RWKHU¶V� WUDQVODWLQJ� DQG� WHDFKLQJ
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