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: HOFRPH WR WKH %DQNVLD 3D WK QXDPDIHKBIVKWRIR®RUW SURYL
RSSRUWXQLW\ WR UHIOHFW RQ WKH DFKLHYHPHQWYV RI WKH S
HIRUWY RI RXU VIV\DXEEH QWOH W WPKRR,OW ARPRPADRQWY RXU SHUIRU
SULRULWLHYV LGHQWLILHG LQ RXU %XVLQHVYV 30DQ DV ZH FRQ

2,Q SDUWQHUVKLS ZLWWHKRWKUHRFRBAMXQ MWDWVH LQFOXVLYH DQG Q
ZKLFK KLJK TXDOLW\ WHDFKLQJ DQG OHDUQLQJ HPSRZHUV DO
EHFRPH SRVLWLYH FRQWULEXWRUV WR VRFLHW\

7KLV YLVLRQ JXLGHV RXU ZRUN DQG UHIOHFWV RXU XQZDYHU
SDUWQHUVKLSYV ZLWK SDUHQWYV FDUHUV DQG WKH EURDGHU
HQVXULQJ VWXGHQWY DUH DWKURKFAHRXMUH RIDD/VODQZHY GRSHC
6FKRRO ZH KDYH FRQWLQXHG WR VWUHQJWKHQ RXU IRXQGDYV
UHILQHPHQW WR HQKDQFH ZKROH VFKRRO SHUIRUPDQFH 2XU
WKH VNLOOV FRQILGHQFH DQG YDOXHV WKH\ QHHG IRU IXWX!

:KLOH ZDV RULJLQDOO\ LQWHQGHG WR FRQFOXGH RXU °
ZLWKIVDQmB RXU 6FKRRO %RDUG LGHQWLILHG Y D ODKH \L @ HHE WAHLG
UHIOHFWV RXU FRPPLWPHQW WR HPEHGGLQJ LPSFWRWHPW R W W
SULRULW\ DUHDV RI RXU %XVLQHVV 30DQ ZH KDYH PDTH VXE
PDMRULW\ RI RXU WDUJHWV DQG PLOHVWRQHV KDYH EHHQ DF
UHILQHPHQW RXU QH[W JRDO 6WUHQJWKHQLQJ RSSRUWXQLW
FRQVLVWHQF\ DFURVV FODVVURRPV ZLOO FRQWLQXH WR EH D
SURFHVVHY HQVXUH ZH UHPDLQ IRFXVHG JXLGHG E\ HYLGHQF

:KROH VFKRRO GDWD FRQILUPV DRDIRMK MW WXGE F H B ¥ QWO D\FHWDRV V
DUHDV GULYHQ E\ RXU FRQWLQXHG IRFXV RQ UHDGLQJ DQG L
VWUHQJWKHQHG RXU ZKROH VFKRRO VSHOOLQJ DSSURDFK H]|
DQG HPEHGGHG VWUXFWXUHG OLWH U D P FXUIRFORLIA HVQ B B QR WA WP
FRQWLQXHG DORQJVLGH WKH LPSOHPHQWDWLRQ RI WKH 6WX
VFKRRO DVVHVVPHQW SURFHVVHV WR EHWWHU VXSSRUW GDW

2XUHDFKLQJ DQG /HDUQLQJ JUDPHZRUN FRQWLQXHV WR EH UH
LPSDFW FODVVURRP SUDFWLFH ,QVWUXFWLRQDO FRDFKLQJ
UHLQIRUFHV H[SOLFLW HYLGHXRD BDAMKKRRQ\DNVYXNWERQW VF
ZLWK GLDJQRVWLF VFUHHQLQJ WRROV HQDEOHV HDUO\ LGHQ
VXSSRUW ZLWKLQ RXU PXOWL WLHUHG V\VWHP RI VXSSRUWYV

HQVXUHV VWXGHQWY DUH PRUH IXOI®\UWQISLRIUMHEE QWHRH BV H W
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HYHUDO VLJQLILFDQW GHYHORSPHQWY DOVR RFFXUUHG DFUT
LQFOXGIBDRXWWXGHQWY DWWHQBKQVY EDY D KW J% DF N/\XHF H V V
IRVWHULQJ LQGHSHQGHQFH UHVLOLHQFH DQG VWURQJHU SHF
ORQJVWDQGLQJ KLVWRU\ RI P XVILF BOW%® )RR @DAIN R/KXG HG\
%DQNVLD 3DUN %DQG LQ LWV KLVWRULFDO IRUPDW GXH WR V3
SURJUDP FRQIOLFWLQJ ZLWK 'HSDU2XMHRWWRILAMG RRDWORQ JSR Q
QHZ SDUWQHUVKLS ZLWK /HHPLQJ 6HQLRU +LJK 6FKRRO ZLWK
FRPELQHG WEKDRFROIQRZ NQRZEDW WRHIV %DQNVLD 3DUN UHP
FRPPLWWHG WR SURYLGLQJ KLJK TXDOLW\ PXVLF RSSRUWXQL)
HQVXUHV FRQWLQXHG DFFHVV WR KLJK TXDOLW\ DQG PHDQLQ.
DORQJ ZLWK WKH DGGHG EHQHILW RI JURZLQJ FRQQHFWLRQV
QHLJKERXULQJ VFKRROV

Q ZH DOVR LOQWURGXFHG &RPSDVV WKWWMN S BIQWP H@I\R URPI D
PDQDJHPHQW V\WVWHP UHSOUDFRRXU SULPEF\ FRPPXQLKEIDIWLRQ S
WUDQVLWLRQ KDV VWUHQJWKHQHG FRPPXQLHDMLRIF DR BURP/SA
VFKRRO

$ SDUWLFXODU KLIJKOLJKRWDADN R & RERMXQIXW D @& U H D N IFDW/RAD OAXK\
DFNQRZOHGJHG WKH H[WUDRUGLQDU\ VXSSRKW RHYRXQUVI WPHLO L
KLJK OHYHOV RI DSSUHFLDWLRQ ZH KDYH IRU WKH VWURQJ SD
PDNH RXU VFKRRO D JUHDW SODFH WR EH

6SHFLDOLVW DQG HQULFKPHQW SURJUDPV FRQWLQXHG WR I0OF
VWUHQJWKHQHG LQTXLU\ EDVHG DQG KDIQHLY RIPOOW D UIQLH)G B
7DOHQWHG HQULFKPHQW SURJUDP FRQWLQXHV WR VKRZFDVH |
PXVLF SURJUDP SURYLGHV VXVWDLQDEOH DQG HQJDJLQJ SDW
VSRUWLQJ WHDPV DGGHG VRPH DR BKLAHRQW R QXKIE QWLFE OBID\U G
ODQJXDJH KLVWRUS$HAVRNYGDEXOWKDWQLQJ DUHDV VWURQJ FX
DOLJQPHQW EMWKEXMXHIDOLDQ &XUULFXOXP/IHQG KLKQH IRSD, P D
VWUDWHJ\

KROH VFKRRO EHKDYLRXU SURFHVVHYV 3URWHFWLYH %HKDYL
VXSSRUW WKH GHYHORSPHQW RI UHVSHFWIX®§W WHQ&D@WFLIHE BRIC
WR EH FORVHO\ PRQLWRUHG LQ SDUWQHUVKLS ZLWK IDPLOLH)
&ERXQWV:3 LQ VXSSRUWLQJ DFDGHPLF DQG VRFLDO RXWFRPHYV

, HIWHQG P\ VLQFHUH WKDQNV RQFH DJDLQ WR RXU 6FKRRO %
JRYHUQDQFH OHDG E\ RMUDYBBQGERREHVZ & OHG E\ OUV 'HO|
DQG WKH H[HFXWLYH WHDP WKDQN \RX IRU \RXU H[FHSWLRQD
LQFOXGLQJ WKH RUJDQLVDWLRQ RI HYHQWY PDQDJHPHQW RI
VFKRRO FBERXWHARQWULEXWLRQV IPDMI PHWDR RXED WF&RIR O
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JLOQDQ@MFNQRZOHGJH WK HRRXW VR DROIGHLIQW BIW R IHVVLRQDOLVP
FDUH HQVXUH VWXGHQWY UHPDLQ DW WKH PRIDM @I QRIX D Q&H E H\
RXU VWXGHQWYV LV D VKDQIBG, WHKVDSRD RXELWHWP IRU WKHLU X

$V ZH UHIOHFW RQ ZH GR VR ZLWK SULGH LQ ZKDW KDV EF
IXWXUH ,W LV P\ SULYLOHJH WR OHDG %DQNVLD 3DUN 3ULPDL
LPSURYHPHQW MRXUQH\ DV ZH VWXEFHVYRU HYHU\ VWXGHQW
BHUHQD *RVQD\
3ULQFLSDO

30DQQLQJ IRU 6XFFHVV
$W %DQNVLD 3DUN RXU VWXGHQWY DUH DW WKH FHQWUH RI H
LOQGLYLGXDO JURZWK LV VXSSRUWHG E\ RXU PRWWR RI IULHQ
OHDUQLQJ H[FHOOHQFH HTXLW\ DQG FDUH ZKKLRXK mXQE0Q 8B U

2XU RQJRLQJ VHOI DVVHVVPHQW SURFHVVHY UHYLHZ RXU SHU
RXU %XVLQHVV 30DQ LQFOXGLQJ
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%DQNVLD 3DUN 3ULPDU\ 6FKRRO LV DQ ,QGHSHQGHQW 3XEOL
RSHQHG )HEUXDU\ DQG FXUUHQWO\ FDWHUV WR DSSUR]JL

WKURXJK WR <HDU 2XU VFKRRO PRWWR 2)ULHQGVKLS DQG

'LWK RXU PXVLF VSRUWLQJ DQG YLVXDO DUWV SURJUDPV DQ
SURJUDPV ZH UHFRJQLVH DQG YDOXH WKH ZKROH FKLOG GH
VRFLDO HPRWLRQDO DQG FUHDWLYH VNLOOV VXSSRUWLQJ I
LQVWLO D ORYH RI OHDUQLQJ IRFXVLQJ RQ HDFK LQGLYLGXEL
QHHGY WR EH DGDSWDEOH DQG DEOH WR WUDQVIHU WKHLU N
FXUULFXOXP 7KH\ QHHG RSSRUWXQLWLHV WR HQJDJH FROOL
XVLQJ LPDJLQDWLRQ LQQRYDWLRQ DQG SUREOHP VROYLQJ

‘H DUH ZHOO NQRZQ IRU RXU VWURQJ FRPPXQLW\ VSLULW DQ
HQVXULQJ SRVLWLYH VFKRRO FRQQHFWLRQV DQG D VHQVH R

&LWL]HQV $VVRFLDWLRQ DUH KLJKO\ YLVLEOH DQG DFWLYH:
DQG FHQWUDO WR RXU ORFDO FRPPXQLW\

7KH VFKRRO JURXQGV DUH ZHOO PDLQWDLQHG DQG LQYLWLQ
JDUGHQV WKDW VKRZFDVH WKH .DQJDURR 3DZ RXU VFKRRO |
RI QDWLYH ZLOGOLIH LQFOXGLQJ NDQJDURRV RQ RXU VFKRR(
QDWXUDO HQYLURQPHQW LW SURYLGHV DQG DV \RX ZRXOG F
SURWHFW LW IRU D VXVWDLQDEOH IXWXUH

‘H KDYH H[FHOOHQW IDFLOLWLHVY DFURVV WKH VFKRRO VXSS
&ODVVURRPV DUH GLYLGHG LQWR WKUHH DLU FRQGLWLRQHG
VSHFLDOLVW WHDFKLQJ DUHDV LQFOXGLQJ RXU 6FKRRO /LEU
HQJDJLQJ DQG IXQFWLRQDO OHDUQLQJ VSDFH IRU VWXGHQW"
FODVVURRPY DUH DOO HTXLSSHG ZLWK LQWHUDFWLYH VPDUV
WKDW VXSSRUW WKH WHDFKLQJ DQG OHDUQLQJ SURJUDP

2XU GHGLFDWHG 3HUIRUPLQJ $UWV DUHD LQFOXGHYV D ODUJH
DORQJ ZLWK D JUHHQ URRP SURYLGLQJ H[FHOOHQW IDFLOLW
VSDFH DOVR KRXVHV RXU YHU\ SRSXODU VFKRRO FDQWHHQ Z
SURYLGLQJ KHDOWK\ DQG GHOLFLRXV OXQFKHV FRQYHQLHQ\

$V DQ ,QGHSHQGHQW 3XEOLF 6FKRRO RXU VWDII SRVVHVV D .
WHDFKHUV KROGLQJ /HYHO 7KUHH VWDWXV DQG RYHU KDOI W
6HQLRU 7THDFKHU VWDWXV $00 WHDFKHUV XQGHUWDNH D FX
ZLWK VWXGHQW QHHGYV DW WKH IRXQGDWLRQ RI DOO GHFLVL
HQKDQFHG WKURXJK WKLY FROODERUDWLYH VW\OH RI OHDGF
%DQNVLD 3DUN VWULYHV IRU FRQVWDQW LPSURYHPHQW ZLW
DVSHFWV RI WHDFKLQJ OHDUQLQJ DQG VFKRRO RSHUDWLRQ"
JUHDW SODFH WR ZRUN OHDUQ DQG JURZ
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%DQNVLD 3DUN 3ULPDU\ 6FKRRO
DFKLHYHG ,QGHSHQGHQW 3XEOLF
BFKRRO VWDWXV LQ 2XU ,&6($
JQGH[ Rl &RPPXQLW\ 6RFLR
(GXFDWLRQDO $GYDQWDJH LV
FXUUHQWO\ VWDWH GHFLOH UDQN
RI

KHQ "OLNH VFKRROVu FRPSDULVRQV
DUH UHIHUUHG WR WKH\ DUH PDGH WR
VFKRROV ZLWK D VLPLODU ,&6(%$ 7KH
DYHUDJH ,&6($ DFURVV $XVWUDOLD

LV

$O00 VWDII PHHW WKH SURIHVVLRQDO
UHTXLUHPHQWY IRU WHDFKLQJ LQ :HVW
$XVWUDOLDQ VFKRROV DQG KROG
FXUUHQW RUNLQJ ZLWK &KLOGUHQ
&KHFNV

2XU KLJKO\ VNLOOHG WHDFKHUV DUH
FRPPLWWHG WR RQJRLQJ SURIHVVLRQDO
GHYHORSPHQW DQG IROORZ $,76/
3URIHVVLRQDO 6WDQGDUGYV IRU
7HDFKHUV WR JXLGH WKHLU SUDFWLFH
7HDFKHUV DUH VXSSRUWHG E\ D

WHDP Rl GHGLFDWHG HGXFDWLRQ
DVVLVWDQWY ZKR FRQWULEXWH WR WKH
WHDFKLQJ DQG OHDUQLQJ SURJUDP

DQG ZRUN FORVHO\ ZLWK VWXGHQWYV DW
HGXFDWLRQDO ULVN

2XU DGPLQLVWUDWLYH VWDII LQFOXGHV D
SULQFLSDO WZR GHSXW\ SULQFLSDOV D
IXOO WLPH &RUSRUDWH BHUYLFHYV
ODQDJHU DQG 6FKRRO 2IILFHU

DORQJ ZLWK D SDUW WLPH /LEUDU\
21ILFHU :H DOVR KDYH WKH

LQYDOXDEOH VXSSRUW RI RXU VFKRRO
JDUGHQHU DQG FOHDQLQJ WHDP ZKR
ZRUN WR PDLQWDLQ D VDIH DQG
ZHOFRPLQJ VFKRRO HQYLURQPHQW
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7KH '"HSDUWPHQW RI (GXFDWLRQ GHILQHV UHJXODU DWWHQGD(
DWWHQGDQFH DQG SDUWLFLSDWLRQ DW VFKRRO DUH HVVHQW|
VRFLDO DQG DFDGHPLF OHDUQLQJ RXWFRPHV 6WXGHQW DWWt
FKLOGpV RSSRUWXQLW\ WR DFKLHYH WKHLU SRWHQWLDO $WW
SDUWQHUVKLSY ZLWK IDPLOLHY DUH GHYHORSHG WR LPSURYH
LPSOHPHQWY D ZKROH VFKRRO DWWHQGDQFH SROLF\ WKDW HC
$SWWHQGDQFH 30DQV DUH SXW LQ SODFH IRU VWXGHQWYV ZLWK

7KH RYHUDOO DYHUDJH UDWH RI DWWHQGDQFH DW %DQNVLD 3
FRQWLQXHVY WR EH DERYH OLNH VFKRROV DQG VWDWH DWWHQ

ZLWK :$ 3XEOLF 6FKRROV DYHUDJH UHSRUWHG DW

$SWWHQGDQFH 5LVN &DWHJRULHV

$QDO\WLV RI RXU ZKROH VFKRRO DWWHQGDQFH SURILOHV IRU

6HPHVWHU DQG VKRZV FRPSXOVRU\
DWWHQGDQFH GHFOLQLQJ IURP LQ 6HPHVWHU WR

LQ 6HPHVWHU IRU WKRVH VWXGHQWY FODVVLILHG DV
UHJXODU DERYH 7TKRVH VWXGHQWY DW DQ

2LQGLFDWHG ULVN® WKDW LV DWWHQGDQFH

LQFUHDVHG WR LQ WKH ODWWHU SDUW Rl WKH \HDU
)XUWKHU DQDO\VLV RI WKH W\SH Rl DEVHQFHV UHYHDOHG
WKDW PDQ\ Rl WKHVH DEVHQFHV ZHUH GXH WR IDPLO\
YDFDWLRQV WDNHQ GXULQJ VFKRRO WHUP DQG WKLV KDV
EHHQ LGHQWLILHG DV DQ RQJRLQJ DWWHQGDQFH
LPSURYHPHQW IREXV DUHD
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PDUNHG D VLIJQLILFDQW SHULRG RI WUDQVLWLRQ IRU WK
OHDGLQJ WR D FRPPXQLW\ HOHFWLRQ WKDW UHIOHFWHG VW
GLUHFWLRQ 7KH %RDUG ZDV UHLQYLJRUDWHG E\ WKH DUUL)
&DVVLU DV WKH QHZ "HSXW\ B3ULQFLSDOV DORQJ ZLWK SDU}
+RRNKDP DQG WKH DSSRLQWPHQW RI D QHZ %YRDUG &KDLU 7
PHPEHUV $OEHUW &LDQIULQL DQG OLFKDHO (YHUHWW DQG -
IRUPHU 6FKRRO &RXQFLO IRU FORVH WR \HDUV

7TKURXJKRXW WKH \HDU WKH %RDUG IRFXVHG RQ PDLQWDLQI
VFKRROpV VWUDWHILF SULRULWLHY 7KH HQG RI \HDU %RDU
GHPRQVWUDWLQJ WKDW WKH QHZO\ IRUPHG %RDUG KDG VHW
FRPPXQLW\ HQJDJHPHQW zZDV 3DUHQW 1LJKW ZKHUH RXU %F
VDXVDJH VL]]JOH DQG FRQQHFWHG ZLWK IDPLOLHV WR JDWKH
VXUYH\ 7KHVH FRQYHUVDWLRQV FRQWLQXH WR VKDSH RXU
DVSLUDWLRQV HQVXULQJ WKDW SDUHQW YRLFHV UHPDLQ FF

7KH %RDUG HQGRUVHG DQ H[WHQVLRQ RI WKH VFKRROMV %X
WKH VFKRRO WR PDLQWDLQ PRPHQWXP DQG FRQWLQXLW\ LQ
LPSURYHPHQWY FRQWLQXHG WR UHIOHFW WKH GHGLFDWLRQ
RQJRLQJ FRPPLWPHQW WR TXDOLW\ WHDFKLQJ DQG VWXGHOQ

2XU 3 & YROXQWHHUV DQG EURDGHU SDUHQW FRPPXQLW\ R
HQULFKLQJ VFKRRO OLIH ITURP IXQGUDLVLQJ DQG HYHQW VX
H[HPSOLI\ RXU FRPPXQLW\ VSLULW 2XU VWXGHQWY FRQWLQ
DQG DFKLHYHPHQWY DFURVY DFDGHPLF FUHDWLYH DQG VS

$V ZH UHIOHFW RQ , HIWHQG P\ VLQFHUH WKDQNV WR HY
FRPPXQLW\ IRU \RXU FRQWULEXWLRQV FROODERUDWLRQ D(
DQG , ORRN IRUZDUG WR FRQWLQXLQJ WKLV LPSRUWDQW ZR
RlI WKLV \HDU DQG PRYH FRQILGHQWO\ LQWR

, ZRXOG OLNH WR DFNQRZOHGJH WKH GHGLFDWHG PHPEHUV
FRPPLWPHQW WR WKH VFKRRO KDYH EHHQ LQYDOXDEOH
3DUHQW 5HSUHVHQWDWLYHV 5RG 6LOYH\ OLFKDHO (YHUHW\
6WDIl 5SHSUHVHQWDWLYHVY 6HUHQD *RVQD\ -DQH 'L 6DEDWR
&DVVLU $ VSHFLDO PHQWLRQ LV DOVR PDGH WR OHO +HZLW\
ODQDJHU

:DUUHQ 6WDSOHYV
%RDUG &KDLU
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7KLV \HDU PDUNHG DQ H[WHQVLRQ RI RXU FXUUHQW %XVLQHV"
YROORZLQJ FRQVXOWDWLRQ ZLWK VWDII DQG WKH 6FKRRO %R
VWUDWHJILF SODQ D FRQVROLGDWLRQ SKDVH ZDV SURSRVHG
WR IXUWKHU HPEHG DQG VWUHQJWKHQ WKH VLJQLILFDQW SUR
%XVLQHVV 30DQ WDUJHWYV DQG PLOHVWRQHYV

‘KROH VFKRRO DVVHVVPHQW SURFHVVHV KDYH FRQWLQXHG Wi
OHDUQLQJ SDUWLFXODUO\ LQ FRUH OLWHUDF\ DQG QXPHUDF\
GDWD DQDO\VLYV DQG SODQQLQJ UHPDLQ D SULRULW\ ZLWKLQ
HIILFDF\ DQG HQVXULQJ UHVSRQVLYH FODVVURRP SUDFWLFH

2QJRLQJ VHOI UHYLHZ DFURVV WKH VL[ SULRULW\ DUHDV RI R?
WDUJHWY DQG PLOHVWRQHY KDYH EHHQ DFKLHYHG DQG DUH C
LPSOHPHQMWKPWLERQLWLRQDO WLPH SURYLGHG WKURXJK WKH H|
DOORFDWHG WR HPEHGGLQJ WKHVH HYLGHQFH EDVHG VWUDW
FRQVLVWHQF\ DFURWV DVKIHS\DRKRIRFXXODUO\ SOHDVHG WR UHFR.
1$3/$1 UHVXOWV ZLWK SRVLWLYH JURZWK DQG HQFRXUDJLQJ
6FKRROV 2WKHU H[DPSOHV RI DFKLHYHPHQWYVY WR FHOHEUDW!|

. 7KH LQWURGXFWLRQ RI DQ ,QVWUXFWLRQDO &RDFKLQJ PRG
VXSSRUW WHDFKHUV LQ GHMFWHIYMHMJ KLJK TXDOLW\
OHVVRQV IRU DOO VWXGHQWYV

. BWURQJHU DQG PRUH FRQVLVWHQW FROOHFWLRQ DQG XVH
VWXGHQW DFKLHYHPHQW GDWD WR HQVXUH WHDFKLQJ LV
UHVSRQVLYH WR LQGLYLGXDO OHDUQLQJ QHHGYV

« *UHDWHU OHDGHUVKLS RSSRUWXQLWLHY DFURVV RXU 3KDVI
/JHDUQLQJ WHDPV EXLOGLQJ VKDUHG UHVSRQVLELOLW\ IRU
VWXGHQW VXFFHVYV

« ,QFUHDVHG RSSRUWWRLAR BN FRO WEDRUDWLYHO\

KHOSLQJ WR HQVXUH JUHDWHU FRQVLVWHQF\ LQ ZKDW DQG
VWXGHQWY DUH WDXJKW DFURVV FODVVURRPYV

«. BWUHQJWKHQHG ZKROH VFKRRO DSSURDFKHV WKDW VXSSRL
FRQVLVWHQF\ LQ FXUULFXOXP GHOLYHU\ IURP \HDU WR \HD!

. &RQWLQXHG GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI WKH
%DQNVLD 3DUN 3UTHPIDAKLEFKRQG /HDUQLQJ
JUDPHZRUN SURYLGLQJ D FOHDU DQG VKDUHG DSSURDFK W
WHDFKLQJ DQG OHDUQLQJ

« 2QJRLQJ SURIHVVLRQDO OHDUQLQJ WDUJHWLQJ SULRULWLH
%XVLQHVV 30DQ LQFOXGLQJ PRGHUDWLRQ DQG GDWD DQDO
VXSSRUWLQJ LQGLYLGXDO VWXGHQW QHHGVY SDUWLFXODUC
QHXURGLYHUJHQFH ZLWK PXOWLSOH VHVVLRQV ZLWK (OL]D
'DGVRQ BURPH
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1$3/$1 \MAQ) ZDVFRQGXPWGIQ7HP  IRUMXGHON IQ<HDY DQG  7KH UHVXOV
SURVIGHG RXUVHFRQG VHWR FRP SDUDE®! CDVI MIGFH \WH LORRGXPURQ R \WH QHZ. UHSRWZ) WP H
VHUHV [Q © HKDYH FRQIXHG \R GHP ROMDWM P SURYHP HQNQ Z KRB VFKRRODFKIHYHP HQW

3EDVMQI® DODWHWP HOADUHDV DUH QRZ 1Q\WH\ HIZ SHURWP DQFH FDIMIRY 7KLY LQAFDW
\KDWANGHQADFKIHYHP HQAY EURDGD 1Q @H Z W VFKRRY VKDUQ) D P LOUMNGHOSURIBI RXU
/ INH6 FKRRY DARRW: $ DQGQVSD) LQJ DQ XSZ DU BQJ MNACDOMHG

6 MGHADFKIHYHP HOAY UHSRUMG DFUIRW IRXUSWR IFIHGR. BIYHY
. ([FPHHAQ ° $ERYHH SHADMRQY
. 6WRQ ° 0 HMQ) H SHABMRY/
. ' HYHBSIQ) ° : RINQ) \RZ DBV H SHAIMRQY
. 1 HHOV$ GAMRQDOB XSSRWY 5 HTXIQ) DEGMRQDOVXSSRWIR P HHWH SHABMRQY

7 KHVH GIYHY SURYIGH FEDUIQ RUP DMRQ |RUIDP L4V DQG J XIGH RXU

RQIRCQI SOQAQ W I XWUKHUIMUHQI \WHQ WDFKIQ) DQG BDLICQ)
RXWRP HV IRUDOAXGHONV

7KH 1XPHUDF\ UHVXOWYV VKRZ FRQWIKBRHE LPREGRY EPWR R YD
SHUIRUPDQFH 2DV H[SHFWHG:® ZKHQ FR&SDW HGVW R U HNKD §¥FKIRIRC
LQ VWXGHQWY DFKLHYLQJ LQ WIKWM K( [IFH-ZHHGEL QW ¥ & B/GIWW URHJ-DAL 6 3
<HDU UHVXOWV KDYH KLJK QXPEHUV RI VWXGHQWYV LQ WKH 6W
PRYLQJ PRUH VWXGHQWYV LQWR HN® X P(E FiN GRIQU WXHXYHH@W YV LGHQ
$GGLWLRQDO 6XSSRUW KDYH UHPDLQHG VWD KR KRRD QO RZHWU\L
SHUIRUPDQFH LV $NWGRRIRERNBQG FRPSDUHV IDYRXUDEO\ ZLWK



5HDGLQJ UKMPOWY DQG UHPDLQ VWDEOH DQG FRPSHWLWLYH
DQG$:3XEOLF 6FKRRPOV MKHUH KDV EHHQ VPDOO VWHDG\ JURZ
VLQFH ZLWK WKH PDMRULW\ RI VWXGHQWY DFKLKWRQJ DW
SHUIRUPDQFH UHPDLQV FRQVLVWHQW ZLWK VWURQJ UHSUHVH
VWXGHQWYV LGHQWGIRAEVGLRYDE HBXBSRUW LQ L Q G L F DA O®IJ R
RXWFRPHYV DUH SRVLWLYH LQFUHDVLQJ WKH SURSRUWLRQ RI \
DQ LPSURYHPHQ@WWERRWLVPXHG IRFXV R QHYSQUDALWX BRSO HW H
DQG WDUJHWHG H[WHQVLRQ RSSRUWXQLWLHV ZLOO VXSSRUW |

 ULWLQJ UHVXOWV VKRZ DUHDV RI JURZWK DQG F&{DVR O VBNV L
SURSRUWLRQ Rl VWXGHQWY UHTXLULQJ DGGLWLRQDO VXSSRU\
UHSUHVHQWDWLRQ LQ W RHDEW URGY XOWHWIRHRDLQ VWDEOH RY!
VWXGHQWY DFKLHYLQJ LQ WKH 6WURQJ DQG '"HYHORSLQJ FDWF
UHTXLULQJ DGGLWLRQDO VXSSRUW :KLQKRYHDDIOD DVAKH. IS5 YHRR
VWXGHQWY DFKLHYLQJ LQ WKH KLJKHU SURILFLHQF\ PBQG\ROQW
IRFXV RQ H[SOLFLW ZULWLQJ LQVWUXFWLRQ DQG WDUJHWHG H
: ULWLQJ RXWFRPHV

6SHOOLQJ UHVXOWY GHPRQVWUDWH RYHUDSHD VW DW KB UW \ KIERAU
JURZWK LQ WKH ([FHHGLQJ FDWHJRU\ VLQFH ZLWK WKH PDI
VWDQGDUGY DQG ORZ OHYHOV UHEKMDWUL QJS B G BRIWWPLLRYHAMHO UNHPIT R
ZLWK UHVXOWY EURDGO\ DOLJQRREWRF I6NFK FRRQR RDAQGDR GP.DOO
VWXGHQWY LGHQWLILHG DV UHTXLULQJ DGGLWLRQDO VXSSRUMW
SURILFLHQF\ EDQGY UHPDLQV DOXUPERERRWHRHKEW ZKRRULWAKRR/(
DQG VWUXFWXUHG OLWHUDF\ SUDFWLFHV ZLOO IRFXV RQ OLIW|
VXSSRUW ZKHUH UHTXLUHG



*UDPPDU DQG 3XQFWXDWLRQ UHVXOWY VKRZ JHQHUDOO\ VWD
<HD U PRUH VWXGHQWY DUH DFKLHYLQJ DW H[SHFWHG VWDQ
RI DGGLWLRQDO VXSERUW UHHNAHAOWEG DIDLQ KLIKOLIJKW WKH C
UHSUHVHQWDWLRQ LQ WKH XSSHU OHYHOV :LWK Rl VWXGF
QHHG WR WDUJHW VNLOOV ZLWK FRQWLQXHG H[SOLFLW JUDPF
WKLV FRKRUW

2YHUDOO WKH 1$3/$1 UHVXOWYV UHIOHFW D SRVLWLYH WUL
DFURVV NH\ OLWHUDF\ DQG QXPHUDF\ GRPDLQV $FURVV <HDU
DFKLHYLQJ DW RU DERYH H[SHFWHG VWDQGDUGV ZLWK ORZ D
RI VWXGHQWY UHTXLULQJ DGGLWLRQDO VXSSRUW $00 GRPDL
SHUIRUPDQFH FDWHJRU\ LQGLFDWLQJ DFKLHYHPHQW FRPSDU

KROH VFKRRO GDWD XQGHUVFRUHV WKH HIITHFWLYHQHVYV RI W
EDVHG WHDFKLQJ GLIITHUHQWLDWHG VXSSRUW DQG V\VWHPDW
HPSKDVLVY RQ WKHVH SUDFWLFHYVY ZLOO EH HVVHQWLDO WR VX
WKH SURSRUWLRQ RI VWXGHQWY DFKLHYLQJ LQ WKH XSSHU S|

$ /LNH 6FKRROV FRPSDUDWLYH VXPPDU\ LV LQFOXGHG KHUH 7
WDEOH SURYLGHV D FRORXUHG GLVSOD\ RI RXU FRPSDUDWLYFH
SHUIRUPDQFH DFURVY DOO DUHDV DVVHVVHG 7KH DQDO\VLYV
WKH VFKRRO PHDQ 1%$3/$1 VFRUHYV DQG ,QGH[ RI &RPPXQLW\
6RFLR (GXFDWLRQDO $GYDQWDJH ,&6($ WR FDOFXODWH H[SH
SHUIRUPDQFH PHDVXUHG DJDLQVW /LNH 6FKRROV

6FKRROV ZLWKLQ RQH VWDQGDUG GHYLDWLRQ RI WKH SUHGLF
SHUIRUPDQFH DUH FRQVLGHDWG WRFEMHSHUIRUPLQJ

VKRZQ LQ \HOORZ $URXQG RI VFKRROV ZLOO EH LQ WKLV
FDWHJRU\ $SSUR[LPDWHO\ RI VEKRROV ZLOO EH PRUH WKD
RQH VWDQGDUBERNMLBD®/ILRQPHG SHUIRUPDQFH

VKRZQ LQ JUHHQ $SSUR[LPDWHO\ RI VEKRROV ZLOO EH
PRUH WKDQ RQH VW DEHIDREEHGH F WHEL R Q

SHUIRUPDQFH VKRZQ LQ UHG



3$* (

6859( <6

7KH 1DWLRQDO 6XUYH\ Rl 6FKRROV 1626 LV KLVWRULFDOO\ F
VFKRROV %DQNVLD 3DUN KLJKO\ YDOXHV IHHGEDFN IURP RXU
SDUHQWYV DQG VWDII $V SDUW RI RXU HIIRUWV WR VXSSRUW [
KDYH FRPPLWWHG WR FRPSOHWLQJ SHUFHSWLRQ VXUYH\V DQ
SRVLWLYH DV ZHOO DV FRQVWUXFWLYH LV UHYLHZHG FDUHIX
6FKRRO %RDUG DQG ZKHUH ZH VHH DQ RSSRUWXQLW\ IRU LPS
RXU SODQQLQJ

%DQND 3 DUN3 UP DY 6 FKRRQY 3 DUHQAB HIFHSVIRQ 6 XUYH. UHBFW \WRQ) FRP P XQW
FRQIGHQFH DQG HQJ DI HP HQWZ WK P RUH WDQ WS®! WH XVXDAMVSROMHY IRTBZ 1Q) WH 6 FKRRO
YRDLAY 3 DUHQ/RR SHQ 1 LT KWDXQRK 5 HVXEV KL KD KWAH MHQI KV 1Q AXGHQMNDIHW
\MDFKHUFDUH DQG DSSURDFKDELDW KUK H SHATMRQY DQG \WMDFKHUTXDOWV

* URZ W VIGFH LQ EHKDYIRXUP DQDJ HP HQMHHGEDAN P RIYDMRQ DQG DFDGHP IE SURJ UMW
GHP ROMDMY FRQIXHG [P SIRYHP HONQWWDRKIQ) DQG GDWIQ) 2 QFH DIDIQ SDUHOW KDG \KH
RSWRQ\R IQFOGH \WHUQDP H Z M WHUUHVSROMHY D@BZ 1Q) WH VFKRRODGP LQMIDIRQ WDP \R
IRBZ XS RQDQ FRGFHQV WDIVHG DQG SHYRQD@® DANGRZ BIGIH \WWH P DQ. SRVMYH FRP P HQNV
DQG FROAKPYH |HHGEDFN UHFHYHG Z KIEK DUH J DV DSSUHFIDWIG DQG UH GFVWRXUZ KRG
VAKRROP SUIRYHP HQWHIRW

© KIBI UHVXOV UHP DIQ YHY SRVMYH RYHID@RQIRIQJ IRFXV Z LOIQFOGH VWHQI WHQQ) SDUHOMu
SHUFHSURQ WDVWKHURSIQRQV DUH YDBHG IXUKHUEXL@IQ) FRQILGHGFH 1Q RYHDO
HGXFDMRQDOABQEDUBY DQG FRQMXIQ) \R P DNH GDGHYKIS [P SDPAIME®I Z KHUHYHU
SRWIE®! 7 KHVH DUHDV SUHVHQARSSRUNMQMIAV R GHHSHQ FRP P XQEDMIRQ DQG WHQI\WWHQ RXU
SDUGHWYAKLS Z M 1DP LOHV DV Z H FRQIDXH RXULP SURYHP HQNRXLEH,



BWXGHQW YRLFH PHDVXUHG WKURXJK WKIHI B @ XIHKNNHNG IHNE R C
H[SHFWDWLRQV WHDFKHU TXDOLW\ PRWLYDWLRQ

UHLQIRUFLQJ WKH SRVLWLYH OHBUEDYJIRXAWXWKHUNGH
LQFOXGH VWXGHQW EHKDYLRXU DQG VWXGHQW YRLFH D¢
DUHDV LQ RXU SODQQLQJ

7KH 6MBHUFHSWLRQ 6XUYH\ UHIOHFW YV FHH BHLSGAH@RFRID D@ \W
VFKRRO ZLWK YHU\ KLJK UDWLQJV DFURVYV H[SHFWDWLRQV
UHFRPPHQGDWLRQ RI WKH VEKRRO FRQW L QXB\R UWS U
7KHVH UHVIXUPWVY DRVLWKOM XWHD I VWURQJ OHDGHUVKLS DQ
SUDFWILBRYHU UDWLQJ LQ VFKRRO PDLQWHQDQFH KDV
LPSURYHPHQW IRFXV LQ



6&+22/ ,03529(0(176

6 FKRROLP SLRYHP HQW KDYH FRQWOQXHG \R EH LP S®IP HQMG DFLIRW
D@YXVIOHW 3 @Q DUHDV WURXJ KRXW 7KLV LOFOXGHG WH

| RXQGDWRQDOZ RWN |RUWH SURSRVHG ( DUD <HDW/ XSJWDGHV Z KIFK
Z IOKRSHIX@® EH [LODOVHG WURXJ KRXW

2 WHUVFKRROP SUIRYHP HQW LQFOXGH
« 1HZ WWOW Rl WH DUWRXQG A WMP
« 1HZ VWRWDJIH IRU3( HTXISP HOW
«  7DUHWG P SLRYHP HQW \R WH VFKRRQJ DUEHQV DQG J LRXQGV
« 5 HS®FHP HQWKDGH VDIOIRUWH SM\ JURXQG
« 7ZRQHZ VSRUN P DUFXHHV
. 0 REL®I Z KM ERDUGV IRUWH MQRUF@WHV
. / RMWBLRSHUV ELQV IRUHDFK WDFKLQI E®FN
. $ SOFHIHWMUSRGIXP IRUVSRUNV GD\ V
« 8 SJWDGHG FRP SXWU/ | RUWDFKHW/

. 1HZ WQQ QHW



2XU VFKRRO KDV FRQWLQXHG WR VWUHQJIJWKHQ (QJOLVK WHDF
WKURXJK HYLGHQFH EDVHG SUDFWLFHY DQG D FOHDU FRPPLW
OLWHUDF\ LQVWUXFWLRQ ,Q RXU VWUDWHILF GLUHFWLRC
FRQVROLGDWLQJ JDLQV LQ UHDGLQJ ZKLOH H[SDQGLQJ RXU IF
JUDPPIDWG RUDO ODQJXDJH

'DWD GULYHQ WHDFKLQJ FRQWLQXHV WR LQIRUP LQVWUXFWLR
DQDO\VLV RI 3/' SKRQLRNDGDWIKRQGFWIKRHKHEN VKRZLQJ RXU
HDUO\ \HDUV WDUJHWYV EHHQHBGHWVEXE BXGWISRUW 0766
DSSURDFK LV IHFWNIYHIVKIU LQWHUYHQWLRQ WKURXJK OLQL/L
ODFT/LW HQVXULQJ VWXGHQW YV I FSHOUN HHWF IDQUH CZHHIDLOQ L QJ G L |
VXSSRUWHG DQG PDNLQJ SURJUHVYV

7KLV \HAULWLQJ EHFDPH D RDHMMRDJIJREXM) SWRIHVVLRQDO

OHDUQLQJ ZLWK KLJKO\ UHJDUGHG VSHHKRK SDWKRORJLVW -HC
SUHVHQWHG RQ QDUUDWLYH ZULWLQJ IUDPHZRUNV DQG SURY
URXWLQH IRU WHDFKLQJ JUDPPDM ZEMKULY MBSORDWGYH ZULWL
H[SOLFLW DSSURDFKHV WR WHDFKLQJ ODQJXDJH GHYLFHV DQ
.° VFRSH DQG VHTXHQFH IRU VIQWD[ JUDPPDU DQG SXQFWXD
VWUXFWXUHG FXU U LRXWXPQU WY RXMLVHVKDY ODLG WKH IRXQGD
FRQVLVWHQW KLJK TXDOLW\ ZULWLQJ LQVWUXFWLRQ DFURVYV

(QKDQFLQJ WHDFKHU SURIHVVLRQDO OHDUQLQJ DQG EXLOGLQ
UHPDLQHG D,QWMRUXFWLRQDO FRDFKLQJ ZDV H[SDQGHG ZLWK
LQWURGXFWLRQ RI WKH 6WHS /DE VXLWH Rl SURIHVVLRQDO O
HPEHGGLQJ RXU ,QVWUXFWLRQDO JUDPHZRUN DQG VXSSRUWL
DSSURDFK WR KLJK LPSDFW WHDFKLQJ

)DPLO\ DQG FRPPXQLW\ HQJDJHPHQW DOVR UHPDLQHG VWURQ.
UHDGLQJ WKURXJK DGGLWLRQDO SXUFKDVHV RI GHFRGDEOH W
ODQJXDJH FRPSUHKHQVLRQ SURFKRRQ @ 13®WH PHQRBUDWHRIQV \
1IDWLRQDO 6LPXOWDQHRXVY 6WRU\WLPH DQG DQ DXWKRU YLVL
H[SHULHQFH DQG IRVWHUHG D ORYH RI UHDGLQJ

,Q VXPPDU\ KDV EHHQ D \HDU RI ERWK

FRQVROLGDWLRQ DQG LQQRYDWLRQ LQ (QJOLVK 'DWD
GHPRQVWUDWHY WKDW RXU VWUDWHJILF GLUHFWLRQ LV KDYLC(
SRVLWLYH LPSDFW RQ VWXGHQW DFKLHYHPHQW DQG WKHUH
PXFK WR FHOHEUDWH LQ WKH SURJUHVV PDGH :LWK VWURQJ
SURIHVVLRQDO OHDUQLQJ FRQVLVWHQW LQVWUXFWLRQDO
SUDFWLFHV DQG D FOHDRXIRVEKRRD AMVHUDF\

ZHOO SRVLWLRQHG WR FRQWLQXH EXLOGLQJ RQ WKHVH

VXFFHVVHYV LQ WKH \HDUV DKHDG
6DWDK : IORQ ' HSXW 3 UCHSDO / HDWQIQ) $ UHD &RP P WwH / HDGHU



THDFKHUV DW %DQNVLD 3DUN 3ULPDU\ 6FKRRO FR@WIDFXH Q JW F
IRU ,PSDFW VWUDWHJI\ DORQJVLGH WKH %DQNVLD 3DUN /HDUQ
6XSSRUWHG E\ UHJXODU UHYLHZ F\FOHV WKHVH DSSURDFKHV
UHWHQWLRQ DFURVYV WKH \HDU

&ROODERUDWLYH WHDPV ZRUNHG FORVHO\ WR HPEHG FRQVLV
/HDUQIUHD &RPPLWWHH H[SORUHG IXWXUH &G LNHFIVOLLRAQL\D WRLLY M
JLJKWKRXVH ODWKV 3URJUDP ZKLFK EXLOW WHDFKHU FDSDFL)
WKURXJK SURIHVVLRQDO OFIPH GRPP PQIGNKRDIKANGIU\ RI WKH
ODWKHPDWLFDO OHQDFH DWWUDFWHG RYHU SDUHQWYV DQG
IRU PDWKHPKOHVEBRJIJUDP SRVLWLYHO\ LPSDFWHG FODVVURRP S
3$7 GDWD VKRZLQJ WZR \FKKBEDV\R| DIREAWHK WOVRXUFHV ZLOO LQI
RSHUDWLRQDO SODQQLQJ

7KH FRPPLWWHH LQYHVWLIJDWHG FODVVURRWRDLGKQ W R[\HYULC
UHVRXUFHV ZKLFK ZLOO EH SXUFKDVHG WR 6XUQXRNWVEDUWAK]
° DQG 1HZYH OHQWDOHDMWWKY <+RQWLQXHG WR VXEERHW FRC
.LQGHUJDUWHQ DQG 3UH 3ULPDU\ IROORZHG D VHRRWHW®@G VHT
$XVWUDOLDQ &XUULFXOXP DQG .LQGHUJDUWHQ *XLGHOLQHV

ODWKOHWLFV ZBWDWVULPOWR®GURYLGH SHUVRQDOLVHG RQOLQF
VFKRRO DQG KRPH )ROORIHHGEDRAKL WM H LNOMMDFRQWLQXH LQ

6WXGHQW SURJUHVYV ZDV PHRQALINRRRGHGIDWHKYRNKNI K°$7 #HDUV °

2Q (QWU\ 3UH SULPDU\ HDQE 1$BQ%¥l < 'DWD ZDV FROODWHG L
DQG DQDO\WWHG XVHQUVMODVWRNLGHQWLI\ JDSV DQG JXLGH WDL
UHVXOWY LPSURYHG DQG DUH QRZ PRUH FORVHO\ DOLJQHG ZL

6WXGHGWIUIVQ ° DOVR

SDUWLFLSDWHG LQ WKH
ODWKHPDWLFV &RPSHWL
IRVWHULQJ HQJDJHPHQW
KHDOWK\ FRASKHWHWLRQ
LQLWLDWLYHV KDYH VWL
PDWKHPDWLFV WHDFKLQ
OHDUQLQJ DW %DQNVLD
BFKRRO VXSSRUWLQJ LF
VWXGHQW RXWFRPHV DQ
RI FROODERUDWLRQ DQC

. DUHQ* OWE\  / HDWIQY $ WD
&RP P WH / HDGHU



Q D 6 FLHQFH 6 SHFLD@MAAZ DV DSSRIQWMG IRUVE R
GD\ V D Z HHN VR JLYH D@WXGHQW ILRP <HDWY R DQ
KRXUVFIHQFH GMVRQ 7 KH 6 FLHQFH 6 SHFLDOMKDV
XQGHUBNHQ GHQYHU Rl WH 6 FIHQFH & XUIFXOXXP Z W D
VSHFLLF IRFXV RQ 6 FLHQFH ,QTXIY 6 NQ@ 8 VIQJ

Z KR®! VFKRROILDP HZ RUW VWXGHQW Z RUNHG \R

GHYH®S HIIHPWYH VNLOY 1Q SOQQIQ]  FRQGXFWQ)  DQG
HYDOXDWQJ D VFLIHQWLE LOYHVW) DWRQ

7KHDIP RI WLV Z DV R LOFUHDVH VWXGHQWULQWUHVIOQ
GIDWQI VFIHQFH E\ IRFXVIQJ RQ GIVFRYHU ®IDLOLQ]
XVIQJ D KDQGV RQ LQTXW EDVHG DSSWRDFK DQG E\
GRIQJ VR P SIRYH WHLUVFLHQFH NQRZ ®IGIH DQG
XQGHUMBQGIQ) : H KDYH XVHG SWRJ WDP V WWDWION LOWR
WH 1 DWRQDO& XUWIEFXOP DQG FRYHUWH IRXUP DIQ
DUHDV RI 6 FIHQFH 8 QGHUARQGLQ) %4RMRI\  &KHP MM
3K\VIFV DQG( DUM 6 SDFH

7 KH VWXGHQW H[ SHUHQFHG VFIHQFH WIRXJK D Z LGH
WQH Rl H[ SHUP HQW DQG LQYHW DWRQV WDWHDWM
VFLHQFH VR WHLUHYHU GD\ @HV : H KDYH D VNHBMRQ
1Q WH 6 FIHQFH 5 RRP FD@IG 0 U) XQQ\ %RQHV Z KR
FKDQU HV HDFK Z HHN VR UHI BIFWIKLQJ V KDSSHQLQU
DURXQG WH VFKRRODQG LQ WH FRP P XQW + H LV D YHU
SRSX@UWDFKLQJ \RRO

%DQNVID 3DWN 3 UP DU LV P DNIQJ VLI QU LFDQAMGHV LQ
HQKDQFLQJ W VFLHOFH FXULIFXOXP DQG WDFKLQJ 7 KH

IRFXV RQ EHVWSWDFWEHV LQ SHGDIRJ\ DQG WH

FRP P LW? HQMR HQJ DJ HP HQWY FUMFDOIRUIRWMUQI DQ
HQYLLRQP HQAZ KHUH VWXGHQW DUH DFWYH® LQYROHG LQ
WHLUGDWIQ) ,Q DGGMRQ WH HP SKDVLV RQ
XQGHUADQGIQ) WH 6 FLHQFH RI / HDWDLQJ VKRZ V DQ

DZ DUHQHW Rl WH QHHG IRURQIRIQ] LHIGIFWRQ DQG
DGDSVBMRQ 7 KLV NQRZ BIGI H DARZ VV HGXFDVRWY/ \R

GHVLI Q BGIDLQIQI H[ SHUHQFHV WDWD@ Q Z W KRZ
VWXGHQW EHVDEVRLE DQG LHWBLQ LOIRWP DWRQ

7KH P S®IP HQWWRQ Rl VFLHQFH EDVHG LOFXWIRQV 1Q
LQFOXGHG WH 26 L@ 6 FIHQWAA Z KR®I VFKRRO
DQG DIWMUVFKRROSLRI LDP V 25 RERWFV & OXE3  <HDW/
KDV DQ@RZ HG VWXGHQW VR EH IXUMHULP P HWHG LQ
WH 6 FLHQFH & XUIFXOXP

/ DUWD : DIKRW / HDWIQJ $WHD &RP P MWH / HDGHU



7KHHFKQRORJLH\3 UHDUDWQ®EDQNVLD 3DUN 3ULPNUY®AKRRO LG
7THFKQRORDQBYLWBPKDRORSIWRWYLGLQJ VWXGHQWYV ZLWK RSSR
FUHDWSYREOHP VROYLQJ VNLOOV DQG GLJLWDO FDSDELOLW\

,Q '"HVLIQHFK® RORJLHV VWXGHQWY DSSO\ D VWUXFWXUHG G
SUREOHWHM\ LGHQWLI\ FKDOOHQJHY JHQHUDWH LGHDV FUHDYV
GHYHORSLQJ FULWLFDO DQG FUHDWLYH WKLQNLQJ VNLOOV

,Q 'LIZMAXA@RORJIJLHV VWXGHQWYV XVH L
WRROV WR VXSSRUW OHDUQLQJ DFURYV
&ODVVURRPV DUH HTXLSSHG ZLWK LQW
DQG VWXGHQWY DFFHVV L3DGV DQG GF
FUHDWH FROODERUDWH DQG DQDO\VH
DV %RRN &WHRWRYU .DKRRW ODWKOHWI
HQKDQFH HQJDJHPHQW DQG OHDUQLQJ
DOVR LQWHJUDWIHQWBG X &Q&DRDUDJH %D
OXVLF GLJLWDO DUW DSSOLFDWLRQV

DSSOLFDWLRQV DSSV LQ -DSDQHVH

5RERWLFV

7KH 5SRERWLFV 3URJUDP SURYLGHG
VWXGHQWY ZLWK RSSRUWXQLWLHY WR GHY
VNLOOV LQ FRGLQJ HQJLQHHULQJ DQG
WHDP ZRLUINJV VWXGHQWY GHVLJQ

DQG VKRZFDVH /(*2 URERWV DW WKH
-XQLRU 5RERWHPWVY[SR

VWXGHQWY FRPSHWH LQ WKH )LUVW /(*2
JHDJXH LQWHUVFKRRO FRPSHWLWLRQ

&XUULFXOXP '"HYHORSPHQW

7KH VFKRRO LV DOLJQLQJ LWV SURJUDPV ZLWK WKH QHZ
6&6$’HFKQRORJLHY 6FRSH DQG 6HTXHQFH ZLWK DQ
LQFUHDVHG IRFXV RQ F\EHU VHEXULW\ DQG GLJLWDO
WKLQNLQJ VAKU B WVRMHYHY VWXGHQWY GHYHORS

WKH VNLOOV DQG NQRZOHGJH QHHGHG WR WKULYH LQ DQ
LQFUHDVLQJO\ WHFKQRORJ\ GULYHQ ZRUOG

7TKURXJK WKHVH LQLWLDWLYHYV %DQNVLD 3DUN 3ULPDU\
6FKRRO FRQWLQXHV WR VWUHQIJWKHQ VWXGHQW FDSDELOLW
FUHDWLYLW\ DQG LQQRYDWLRQ LQ WHFKQRORJLHYV

7HVV 3DQRPDUHQNR
/JHDUQQUHD &RPPLWWHH /HDGHU



,Q VWXGHQWY DFURVV %DQNVLD 3DUN 3ULPDU\ HQJDJHG
H[SHULHQFHV DOLJR&SUILWKOXPH &ODVVURRP SURJUDPV IRF)
*HRJUDS&LYLFV DQG &LWIHRQVKLFRO@EG6WUDLW ,VODQGHU ¢
LQTXLU\ EDVHG OHDUQLQJ VWHWMBDWRK QLXOHWWRHQW VIO G F |

BWXGHQWY H[SORUHG DJH DSSURSULDWGRFWRGSLBEV WHKURX HKLR/
HQYLURQPHQWY LQ WKH HDUO\ \HDUV FRPPXQLW\ UROHV DQC
$XVWUDOLDQ GHPRFUDF\ DQG JOREDO ,QGLJHQRXV SHUVSHFV
VXSSRUWHG E\ WKH RQOLQH SURJUDP ,QTXLVLWLYH ZKLFK G

$ VWURQJ IRFXV RI ZDV ZKROH VFKRRO FXOW XD & YIHQ W'
C HVWS$IX\ONUDOBBPEHPEUDQFHMZDOL DQG +DUPBRRRRMALQJ UHVSH
DQG FXOWXUDO X@EGHEY& IDQ GIRPPHPRUDWLRG ZWDV \DW %GEAQ W\
DORQJVLGH FRPPXQLW\ UHSUHVHQWDWLYHY VWUHQJWKHQLQ
FRPPXQEWUPRQ\ 'D\ IHDWXUHG D SDUDGH DQG FODVV DFWLYL

1%$,'2& :HHN zDV D KLJKOLJKKHRMFRRROHDPH WRIJHWKHU IRU D
GD\ FHOHBHRWILIQLBO DHHG6WUDLW ,VODQGHU FXOWXUHV ZLW
WKH WRKAHLH[W *HQHUDWLRQL FBQ U HHBIMWHKG QWY SDUWLFL
RQ FXOWXUDO DFWLYLWLHV LQFOXGLQJ GDPSHU WDVWLQJ F
EUDFH®OPHRW/ODERUDWLYH ZKROH VFKRRGXV®IHU®GULO @ VVDRIWHLY
DORQJVLGH D IHDWXUH DUWZRUN UHIOHFWLQJ WKH 1%$,'2& WK

7TKURXJKRXW WKH WDBB &RPPLWWHH FRQWLQXHG WRSKFRUWHQ O\
DQ@ARUUHYV 6WUDLW ,VODQGHU S H®BERUHIFW DDV & 3 R MWSHID @ \ 6\W/HH

- DFIQI ) (RWV / HDUIQ) $ UHD &RP P WvH / HDGHU



'XULQJ WKH SWWKW YHHDW WK DQG 3K\WVLFDO (GXFDWLRQ WHDP K
VWXGHQWY ZLWK PHDQLQJIXO RSSRUWXQLWLHWVKIE YSRIUWD PI IL
GHVLIQHG WR VXSSRUW WKH KROLVWLF GHYHORSPHQW RI VW
UHVSRQVKBDL@MNW\D 3DUN 3ULPDU\ FRQWHXIYV W K5 MWYDHNUH/ 1S WILBE]
VSRUWLQJ DFWLYLWLHV HQFRXUDJLQJ KHDOWK\ OLIHVW\OH F
ZHOOEHLQJ RI DOO VWXGHQWYV

,Q DGGLWLRQ WR SWWH FH® OWW L&YXLWALFXOXP ZDV VWUHQJWKH
LOQLWLDKHWH VY. QFOXGHG &\EHU 6DIHW\ SUR JWOPY\ SBUR ,ZRNHNLY
+RVSLWDO ,PPHUVLRQ H[SHULHQFHV RQOLGQHPWDSHWYKRBXPV
LQLWLDWLYHVY ZHUH VXSSRUWHG E\ WKH RQVLWH FKDSODLQ .
JXLGDQFH FRQWULEXWLQJ WR D VDIH DQG QXUWXULQJ HQYLL

6WXGHQWY SDUWLFLSDWHG LQ D PLQLPXP RI WZR KRXUV RI St
OHYHOV /HVVRQV IRFXVHG RQ WKH GHYHORSPHQW RI IXQGDP
VHVVLRQV LQFRUSRUDWHG LQWRGKEBIOH FRQGLEIXDXKP 6 PKRIRRA V S
ZHUH GHOLYHUHG KR YWIHMVAWE QMWAON 3K\WVLFDO (GXFDWLRQ SURJ
SULPDWYWADWR EHJLQQLQJ ZLWK EDVLF PRYHPHQW VNLOOV DQC
DQG ILQH PRWRU VNLOOV E\ WKH HQG RI SULPDU\ VFKRRO

7KH VFKRRO ZHOFRPHG JXHVW
FRDFKHVY ZKR FRQWULEXWHG WR WKH
GHYHORSPHQW RI VWXGHQW VNLOOV
DQG NQRZOHGJH &RDFKLQJ
VXSSRUW ZDV SURYLGHG E\

e« *ROIS:

- )RRWEBOW :

« 6('$$)/

. 6('$ )RRWEDOO

. 6('$ IHWEDOO

e« /DNHVLGH %DVNHWEDOO



ODMRU HYHQWYV KHOG GXULQJ WKH \HDU LQFOXGHG
.« 6ZLPPLQJ &DUQLYDO
.« &URVV &RXQWU\
« &ULFNHW &DUQLYDO
«  QWHUVFKRRO &URVV &RXQWU\
.« :LQWHU &DUQLYDO $WWEDOO 6RFFHU
- SWKOHWLFV &DUQLYDO
.« ,QWHUWRKIRRIOWLFV &DUQLYDO
. &RORXU )XQ 5XQ
(GX 'DQFH
7KH VFKRRO DFNQRZOHGJHV WKH VLIJQLILFDQW FRQWULEXWL
YROXQWHHUHG WKHLU WLPH WR FRDFK WKIHWPY DQG DVVLVW I
LQYROYHPHQW VWUHQJWKHQHG WKH VFKRRO FRPPXQLW)\ DQ
HGXFDWLRQDO H[SHULHEBFMS/SRHFMWXGH GWMUIRQH ZKR
DVVLVWHG XV WKURXJKRXW WKH \HDU LQ ELJ DQG VPDOO ZD

\GH( PRV / HDWQQ) $WHD &RP P WkH / HDGHU

,Q WKH /DQJXDJHM HDD RXLQYWXGHQWY OHDUQ WR FRPPXQLF
7KURXJK OHDUQLQJ DERXW WKH -DSDQHVH ODQJXDJH DQG F»
SHRSOH VRFLHWLHV DQIGFHOWXURPMWYRMLDURZGLDQG SUDFYV
XVH LQ IXWXUH VRFLDO FXOWXKDRXDR® V& FPINIHRQD/WRGHRQ!
IXUWKHU GHYHORS WKHLU VNLOOV DQG XQGHUVWDQGLQJV L

, Q VWXGHQMDW | URR DWWHQGHG RQH ZHHNO\ OHVVRQ 6
RQ WKH DUHDV RI OLVWHQLQJ DQG VSHDNLQJ YLHZLQJ UHD
7KLY KDV LQFOXGHG PRUH HPSKDVLV RQ KLUDJDQD UHDGLQJ
VFULSW UHDGHUYHEDOD WKH MRBWRPDMRULW\ RI VWXGHQWYV VW
DUH ZRUNLQJ DW VDWLVIDFWRU\ RU KLJK OHYHOV RI DFKLHY

BWXGHQWY KDYH SDUWLFLSDWHG LQ UHODWHG FXRORHX DIIOF R |
EHFRPLQJ DQQXDO HYHQWV ZKLFK WKH VWXGHQWY ORRN IRU
SDUWLFLSDWHG LQ WKH7HDSFEKGMVR FDWXR@HRQ XDO FDOOLJU]
FRPSHWLWLRQ ZULWLVQHQWLH® ZBHBKWHKRULIJDPL FRPSHWLWLR
WKLUG WLPH ZLWK HQWUKHDUURBP G® HUSRWPL PIRL\OW R H FKHU V |
-DSDQBHVWHPEO\ ZDV/HKHRO GO D FHOHEUDWLRQ RI WKLV OHDU

' H VWLOO KDYH WZR -DSDQHVH SUH®EBWHIGX B XQNKM[ISPH) G B & ED
"-DSDQ &OXEp :KLOH ZDWFKLQJ RI DQLPH FRQWLQXHV VWXG
UHODWHG DFWLYLWLHV DW WKH VDPH WLPH VXFKDLW R ENXE
SHUIRUPHG DW WKH &URV V $&\RK@HWWIL FIVQEED LDJFLW IDFOQ VQ/GH P EVO W
,Q DGGLWIRMLNR PRUQLQJ UHFHVV FRIQUPHUW ZDV KHOG LQ

+HD@ 6 HQH. / HDUIQ) $ UHD & RP P WkhH / HDGHU



7KH L9/ XDJOV SURJUDP ZDV D YLEUD QW DWQIG \B\W R GHBOW VY KU RHPI
SDUWLFLSDWLQJ LQ D ZHHKE8\FRKQUN IKROOXPHRFRYHG RQ WKUHF
'HYHORSLQJ 6NLOOV 5$W\8R QD QG J (W8 RYRUBLHDIV

$V RXWOLQHG $@QQWRB 5HSRUW 'HYHORSLQJ 6NLO®OW\DQBUIH V.
HPEHGGHG DFURVV WU HXSOMD W EHDY ZDV GHOLYHUHG DV D
-XQLRU VWXGHQWY H[SORUHG D ZLGH UDQJH RI WHFKQLTXHYV

TXDOLW\ DUW OLWHUDWXUH DQG H[SRQ&UMHUWROGD ¥ & URVRIQ DMHW |
FKLOG ®RHWLNDWP

OLGGOH VFKRRO VWXGHQWY VWUHQJWKHQHG WKHLU XQGHUVW
WKHP WR DQDO\WVH DUWZRUNYV DQG IXUWKHU UHILQH WKHLU R.
'DYLG +RFNOKYUL ODWLVVH DQA@HHRUJLD 2p.HHI

<HDU DQG VWXGHQWYV H[WHQGHG WK HIQUF IOHHPW G UGIH W P WRVX 0
DUFKLWHFWXUH LQFRUSRUDWLQJ GUDZLQJ DQG GHVLJQ LQVS
GHPRQVWUDWHG LPSUHVVLYH PDWXULW\ LQ ERWK WHFKQLFDC

'KROH VFKRRO LQLWLDWLYHVHHN OXEGHGLME RO XDO :3DUHQW
FODVVURRP H[KLELWLRQI OHMGVE G LHPKHELWM®RQ LQ WKH XQGH
FHOHEUDWHG VWXGHQW DFKLHYHPHQW DQG VWUHQJWKHQHG

7KH *LIWHDB COHQBVMMWGSURJUDP UDQ ZHHKNDU IRDQ\GH OMWWE BQW V
SURGXFHG KLJK TXDOLW\ ZRUN DFURVV SDLQWLQJ 7EHD ZHWH
IXUWKHU VXSSRUWHG E\ UHIOHFWLYH MRXUQDO SURFHVVHV W
RI WKHLU SURMHFWY &ROODERUDWLRQ ZLWK FODVVURRP WHI
+D66 HQKDQFLQJ OHDUQLQJ FRQQHFWLRQV DFURVV WKH FXU!L

$UW EXGIHW IXQGLQJ ZzDV SULPDULO\ DOORFDWHG WR FRQVXF
PDWV LQ SUHSDUDWLRQ IRU LN HIOBD BN RIUD/VKHD QG WKH TX
ZRUN KDV EHHQ FRQVLVWHQWO\ SRVLWLYH

) IRQD - DANVRQ

/ HDWQQ) $ WD
&RP P WH/ HDGHU
9 VXDGS W



0 XVIE IV \BIXJ KVWDFURW D@ HDUBIVHY IURP 3 UH SUP DIV R <HDU  IRUXS R RQH KRXUSHUZ HHN E\
P XVIE VSHADOM- DQY & XIQ / HWRQY DUH HQJIDJLQ) AYHWH DQG KDQGV RQ 7KH SIRIUDP IV
IREXVHG RQ GHYHBSIQ) WXGHQANG NQRZ BIG) H DQG XQEHIABQAQIV 1Q P DNQJ DQG UIHVSRQAQ]
\R P XVIE GDWIQ) DERXVEHDWK\ WP SWFK \MP SR G QDP [V \RQH FREXU W[ WUH [RP DQG WG

Z WO \AMGHOW H SUAWWIQD \KHP VHOHV WURXIK MQIIQ) P RYHP HQASD) [Q) LOAKP HON FUHDUGY)
DQG P XVIE WRKQRBJ\

%DQ\MD 3 DUN3 UP DU 6 FKRROKDV DQDP D] IQ) FKRUFRQMIQI R VHBIRMG WGHQN IRP <HDU
W ZKR UHKHDWH RQD 7XHVED. EHRUH VFKRRAOURP DP W  DP 3HURWP DQFH SIRWIFW
KLV \ HDUKDYH IQFOIGHG$1=$& ' D\ +DWPRQ DQG1$,' 2 & &HPEUDMRQSWHP EO® %RRN$Z DU
$WHP E® DQG 3 DUHQAL LIKWR QDP HD IHZ 7KLY\ HDUWH DQQXDAD XVIE 6 KRZ FDVH KLI KO K\MG \KH
,QAKP HQBAD XVIE 6 FKRRY 6 HYIFH ,0 66 \VAMGHQN Z KR SHURWP HGIQ\WH %336 3 HURWP LQJ $ W
&HQWH Z W VSHADQI XHW 1URP / HHP 1QJ 3 UP DU 6 FKRRODQG \WH & RP ELQHG 6 FKRRY DG QRZ
NQRZ Q DV \WH 7 UHEGI & BV 7 KH FRQFHWZ DV Z HOUHFHLYHG DQG UHD@® QG VKRZ FDVH WH P P HQWH

\BBIQAR RXUMNGHQN

7KHP XVIE SIRIWDP  Z DV HQKDQRHG Z W \WWH DGGAMRQR DQHZ AW R \WH DIWRXQG VA WP \R
VXSSRWD@P XVIE SHURUP DQFH SURVPW LQ WH 3 HURWP 1QJ $ W & HQRH 7 KLY HQKDQRHV \WH

SURWIPURQ DQG TXDMW R VRXQG IURP - RXUFKRIUDQG IQARKP HOBOAV 1Q SDIMFXDU

,QAKP HQBAD XVIE 6 FKRRGB HYIFHV ,0 66 FRQIQXHV \R SIRYICH RJRQJ P XVIF WIMRQ \R
VHBPWG<HDU DQG  VAMGHQN ) O\ FOUCQHWEWDW \WKP SHADQGWRP ERQH DQG J XMBUDUH
RITHUHG \R \WHVH VIXGHQN Z KR WHQ UHFHLYH RQH KDD KRXUBMVRQ SHUZ HHN GXUQJ VFKRRCKRXWY

%DQND 8 NXBIBI * LRXS %8 * 6 FRQIDXHG R IXQ DWBQRKWP H RFH DZ HHNIRU<HDU  DQG
AXGHON IQMKPMG B\ 0 V +LJJIQV

- DQV &X@®Q / HDWIQI $ WD &RP P WH / HDGHU 3HURWP 1Q] $ W



6&+22/ +*+/ *+76 DQG(9( 176

,Q %DQNVID 3 DN 3 UP DU 6 FKRROFRQWOXHG R I&RXUVK DV D YLEWDQWDQG KGHQW
FHQAHG FRP P XQW VWHQIWHQHG E\ D VWRQJ FXAOXWH RI FRQQHFWRQ LOFOXMVIRQ DQG
FHBIELDWRQ 7 KURXJ KRXVWH \ HDU RXUIX@FDGIQGDURI HYHQW UHI BIFWG WH
FRADERWWYH VSLUMRI RXUWBII  VAXGHQW DQG IDP LOHV ) LRP WH FRBXUDQG FXOXLDO
SUGH RI RXU+DWP RQ\ ' D\ 3DWGH R WH HOXXVIDVP DQG VSRUMP DQVKLS GLVS@\ HG DW
WH 6 Z P P LQJ & DUQLYDO DQG WH UHVSHFWXOUHI BIFMRQ VKRZ Q GXUQJ RXU$1=$& ' D\
FRP P HP RIDWRQV HDFK HYHQWSLRYLGHG P HDQLQJ | XORSSRUMQMEN R FRP H \RI HWHUDV
D VFKRROFRP P XQW - XWWWRP H Rl WH P DQ\ HYHQW ILRP DORWHUEXW \ HDUDWH
VKDUHG EH®RZ 1Q QR SDUAEX@URLGHU

+DUPRQ\ 'D\

+DUPRQ\ 'D\ DUULYHG ZLWK WKH WKHPH (YHU\RQH %HORC
FHOHEUDWH RXU VFKRRO KHOG D VSHFLDO DVVHPEO\ DQG GU
ZKHUH VWXGHQWY ZRUH WUDGLWLRQDO GUHVV RU RUDQJH WF
FHOHEUDWH $XVWUDOLDuUV PXOWLFXOWXUDOLVP

$1=$%$& 'D\

$1=%¢&

FRPPHPRUDWLRQV

DUH KHOG DQQXDOO\ DW
%DQNVLD 3DUN

3ULPDU\ 6FKRRO

%RRN :HHN

7KLV \HDUupV WKHPH
2%RRN DQ $GYHQWXUH?
VDZ HYHU\RQH
FHOHEUDWLQJ ERRNV DQG
UHDGLQJ ZLWK RXU GUHVYV
XS GD\ DQG SDUDGH

RQFH DJDLQ D KLIJKOLJKW
RI WKH ZHHN



(GX 'DQFH

2Q0FH DJDLQ VWXGHQWYV
FDPH WRJHWKHU IRU WKLV
KLJK HQHUJ\ PXFK
DQWLFLSDWHG HYHQW

'LVFR

7KH DQQXDO VFKRRO

GLVFR LV D KLIJKOLJKW IRU
VWXGHQWHY DQG WKLV \HDU
'- 'DQ GLG QRW
GLVDSSRLQW ZLWK D KLJKO\
HQHUJHWLF SOD\OLVW WR
NHHS HYHU\RQH PRYLQJ

SDUHQW 1LJKW

2XU DQQXDO 3DUHQW 1LJKW ZDV RQFH DJDLQ ZHOO
DWWHQGHG ZLWK RXU VFKRRO FRPPXQLW\ JDWKHULQJ LQ
WKH 3HUIRUPLQJ $UWV &HQWUH +HUH IDPLOLHV ZHUH
HQWHUWDLQHG E\ WKH QHZ 7UHEOH &OHIV FRPELQHG
VFKRRO EDQG WKH VFKRRO FKRLU DQG DQ DUW GLVSOD\
E\ VWXGHQWY LQ WKH *LIWHG DQG 7DOHQWHG $UW
SURJUDP :LWK D VDXVDJH VL]]JOH GLQQHU DYDLODEOH
DQG WKH VFKRROMuV ILUVW %RRN )DLU WKHUH ZDV PXFK
WR GR DKHDG RI WKH RSHQLQJ RI FODVVURRPV IRU

YLHZLQJ
&XSFDNH

)XQGUDLVH

ORYLH 1LJKW



3 & )XQGUDLVLQJ

2QFH DJDLQ RXU KDUG ZRUNLQJ 3 & FRQGXFWHG D UDQJH RI I
WKH VFKRRO LQFOXGLQJ D ORYLH 1LJKW 4XL] 1LJKW DQQXDO
FDUQLYDO FDNH VWDOO FXSFDNH IXQGUDPXAKUP R®BI® MK BINV @ F
DPD]LQJ HIIRUWV FXOPLQDWHG LQ D ZKRSSLQJ GRQDWL

TKDXN8 %L %UHDNIDVW
7KLY ZDV D QHZ LQLWLDWLYH IRU
ZKHUH ZH VKDUHG RXU
DSSUHFLDWLRQ WR WKH
FRPPXQLW\ DQG VFKRRO
YROXQWHHUV IRU WKHLU VXSSRUW
DQG FRQWULEXWLRQV RYHU WKH
\HDU



1%$,'2& &HOHEUDWLRQ 'D\
2XU 1%$,'2& &HOHEUDWLRQ 'D\ EURXJKW RXU FRPPXQLW\ WRJHWI
KLVWRU\ FXOWXUH DQG DFKLHYHPHQWY RI RXU $ERULJLQDO $:

7KH &RORXU 5XQ
7KH FUD]\ RI WKH &
5XQ FRQWLQXHG LQ
ZLWK RXU VEKRRO
FRPPXQLW\ UDLVLQ.
7KLV ZDV RQ
DJDLQ D JUHDW VXF
DOO LQYROYHG 6St
PHQWLRQV WR DOO
FRPPXQLW\ KHOSHU
RXU KLJKHVW LQGL"
IXQGUDLVHU $UDY
UDLVHG D PDVVLYH

,QWHUVFKRRO :,16

LWK RXWVWDQGLQJ SHUIRUPDQFHYV DW
LOQWHUVFKRRO HYHQWYV WKLV \HDU ZH VDZ RXU
VRFFHU JLUOV DQG WKH FURVV FRXQWU\ WHDP
UHWXUQ ZLWK WURSKLHY :HOO GRQH WHDP
%336

7KH 6L 6 FLHQRAN

&KQFK Q0 2 9(



<HDU *UDGXDWLQJ &RKRUW

7KH <HDU VWXGHQWV RI KDG D EXV\ DQG SURGXFWLYH ILC
OHDGHUVKLS UHVSRQVLELOLWLHY DFURVV WKH VFKRRO SDUW
SULYLOHJH WR DWWHQG FDPS DW %LFNOH\ 5HVHUYRLU 7KH\ U
LQWHUVFKRRO FRPSHWLWLRQV OHDGLQJ WKH VFKRRO WR ZLQ
7KH \HDU HQGHG ZLWK NH\ HYHQWYV LQFOXGLQJ WKHLU *UDGXD
RWKHU HQG RI \HDU WUDGLWLRQV OLNH VLJQLQJ WKHLU VFKRF
GLIIHUHQW KLJK VFKRROV QH[W \HDU ZH KRSH WKHLU WLPH D\
VROLG IRXQGDWLRQ IRU VHFRQGDU\ VFKRRO DQG EH\RQG :H Z
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