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7KH�&DUHHU�'HYHORSPHQW�&HQWHU��&'&��DW�WKH�&DOLIRUQLD�,QVWLWXWH�RI
7HFKQRORJ\��&DOWHFK��RIIHUV�D�IXOO�UDQJH�RI�FDUHHU�FRXQVHOLQJ��OLIH�SODQQLQJ
DQG�HPSOR\PHQW�UHODWHG�VHUYLFHV�WR�DOO�&DOWHFK�VWXGHQWV��SRVWGRFWRUDO
VFKRODUV�DQG�DOXPQL�

2XU�PLVVLRQ�LV�WR�SURYLGH�RXU�FOLHQWV�ZLWK�WKH�NQRZOHGJH��WKH�VXSSRUW�DQG
WKH�UHVRXUFHV�ZLWK�ZKLFK�WR�PDNH�DSSURSULDWH�DQG�VDWLVI\LQJ�FDUHHU
FKRLFHV�

2XU�FRXQVHOLQJ�DQG�HPSOR\PHQW�VHUYLFHV�DUH�GHVLJQHG�WR�HQDEOH�FOLHQWV
WR�

• HQJDJH�LQ�VHOI�DVVHVVPHQW�
• REWDLQ�WLPHO\�DQG�DFFXUDWH�RFFXSDWLRQDO�LQIRUPDWLRQ�
• H[SORUH�WKH�IXOO�UDQJH�RI�HPSOR\PHQW�DQG�JUDGXDWH�VWXG\
RSSRUWXQLWLHV�

• REWDLQ�HPSOR\PHQW�RU�DGPLVVLRQ�WR�JUDGXDWH�RU�SURIHVVLRQDO�VFKRRO�

7KH�&'&�SURJUDPV�DQG�VHUYLFHV�DUH�GHVLJQHG�WR�SURPRWH�D�JUHDWHU
DZDUHQHVV�ZLWKLQ�WKH�&DOWHFK�FRPPXQLW\�RI�WKH�ZRUN�ZRUOG�DQG�WKH�QHHG
IRU�DQG�QDWXUH�RI�FDUHHU�GHYHORSPHQW�RYHU�WKH�OLIH�VSDQ�

:H�DGGUHVV�WKH�QHHGV�RI�GLYHUVH�SRSXODWLRQV�VXFK�DV�FDUHHU�FKDQJHUV�RI
DOO�DJHV��UHFHQW�LPPLJUDQWV�DQG�GXDO�FDUHHU�FRXSOHV��:H�UHJXODUO\�FRQWDFW
DQG�GR�RXWUHDFK�WR�RWKHU�XQLYHUVLWLHV��SURIHVVLRQDO�VFKRROV�DQG�HPSOR\HUV
ZRUOGZLGH�

'XULQJ�WKH�SDVW�\HDU�ZH�KDYH�FRQWLQXHG�WR�GHYHORS�SURJUDPV�DQG�VHUYLFHV
WR�PHHW�WKH�FKDQJLQJ�QHHGV�RI�ERWK�RXU�VWXGHQW�DQG�RXU�HPSOR\HU�FOLHQWV�

&DUHHU�'HYHORSPHQW�&HQWHU
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7KH���������DFDGHPLF�\HDU�EURXJKW�VLPLODU�FKDOOHQJHV�IRU�WKH�&DUHHU�'HYHORSPHQW
&HQWHU�DV�WKH�SUHYLRXV�\HDU��(YHQ�PRUH�WKDQ�ODVW�\HDU��WKH�PDMRU�FKDOOHQJH�ZDV
SURYLGLQJ�RXU�XVXDO�OHYHO�RI�VHUYLFH�DQG�DFFHVVLELOLW\�ZLWK�D�UHGXFHG�VWDII�DQG�WKH
ODUJHVW�QXPEHU�RI�HPSOR\HUV�HYHU�SDUWLFLSDWLQJ�LQ�RQ�FDPSXV�LQWHUYLHZLQJ�DQG
&DUHHU�'D\�

5HFUXLWPHQW�,QFUHDVHV
,W�LV�QR�VXUSULVH�WKDW�WKH�MRE�PDUNHW�IRU������VFLHQFH�DQG�HQJLQHHULQJ�JUDGXDWHV�KDV
EHHQ�RQH�RI�WKH�EHVW�LQ�UHFHQW�KLVWRU\��0DMRU�QHZVSDSHUV�KDYH�IHDWXUHG�QXPHURXV
FDUHHU�FHQWHU�GLUHFWRUV�DOO�UHSRUWLQJ�WKDW�WKH\�FDQQRW�UHPHPEHU�D�\HDU�ZKHQ�VR
PDQ\�ILUPV�FDPH�UHFUXLWLQJ�RQ�FDPSXV��&DOWHFK�ZDV�QR�H[FHSWLRQ�WR�WKLV�QDWLRQDO
SKHQRPHQRQ��,Q�IDFW��WKH�GHPDQG�IRU�&DOWHFK�JUDGXDWHV��HVSHFLDOO\�WKRVH�ZLWK
FRPSXWHU�VNLOOV��ZDV�KLJKHU�WKDQ�WKH�VXSSO\��0DQ\�GLVDSSRLQWHG�HPSOR\HUV
FDQFHOOHG�VFKHGXOHV�RU�YLVLWV�GXH�WR�ODFN�RI�VXIILFLHQW�VLJQ�XSV�

7KH�VLJQLILFDQW�LQFUHDVHV�LQ�VFKHGXOHG�YLVLWV��JURXS�PHHWLQJV�DQG�&DUHHU�'D\�SXW�D
VWUDLQ�RQ�RXU�DOUHDG\�UHGXFHG�VWDII�DQG�IDFLOLWLHV��,I�WKHUH�LV�DV�PXFK�LQWHUHVW�LQ
LQWHUYLHZLQJ�&DOWHFK�FDQGLGDWHV�IURP�FRPSDQLHV�DV�ODVW�\HDU��ZH�PD\�EH�IRUFHG�WR
OLPLW�WKH�QXPEHU�RI�VFKHGXOHV�ZKLFK�D�FRPSDQ\�FDQ�KDYH�LQ�RQH�GD\�RU�DFWXDOO\
OLPLW�WKH�QXPEHU�RI�FRPSDQLHV�LQWHUYLHZLQJ��:H�PDNH�HYHU\�HIIRUW�WR�EULQJ�LQ�D
YDULHW\�RI�RUJDQL]DWLRQV�WR�LQWHUYLHZ�QHZ�JUDGXDWHV��KRZHYHU��WKHUH�LV�VXFK
FRPSHWLWLRQ�IRU�WKRVH�ZLWK�FRPSXWHU�VFLHQFH�VNLOOV�WKDW�WKHVH�RUJDQL]DWLRQV�DUH
DWWHPSWLQJ�WR�VFKHGXOH�LQWHUYLHZ�GDWHV�PXFK�IXUWKHU�DKHDG�WKDQ�XVXDO��,Q�IDFW��E\
PLG�$XJXVW�RI������WKHUH�DUH�DOUHDG\�RYHU�����RUJDQL]DWLRQV�ZLWK�LQWHUYLHZ�GDWHV
VFKHGXOHG�IRU�WKH�FRPLQJ�\HDU�

6WDIILQJ�	�)DFLOLWLHV
��������ZDV�DJDLQ�D�\HDU�ZLWK�PXOWLSOH�VWDIILQJ�DQG�VSDFH�LVVXHV�ZKLFK�LPSDFWHG
WKH�GHOLYHU\�RI�RXU�VHUYLFHV�LQ�VHYHUDO�ZD\V��DOWKRXJK�RYHUDOO�ZH�ZHUH�DEOH�WR
PDLQWDLQ�PRVW�RI�RXU�RQ�JRLQJ�SURJUDPV�DQG�VHUYLFHV��7KH�$VVLVWDQW�'LUHFWRU
FRQWLQXHG�WR�ZRUN�LQ�WKH�&'&�RQO\�KDOI�WLPH�ZKLOH�VSHQGLQJ�WKH�UHPDLQGHU�RI�KHU
WLPH�RQ�WKH�&DOWHFK�67$5�SURMHFW��DQG�DV�RI�$SULO�������VKH�PRYHG�LQWR�WKDW�DUHD
IXOO�WLPH��,Q�DGGLWLRQ��WKH�'LUHFWRU�ZDV�RQ�D�OHDYH�RI�DEVHQFH�IURP�-DQXDU\�WKURXJK
0DUFK�������7KH�UHVXOW�ZDV�D�GHFUHDVH�LQ�WKH�QXPEHU�RI�LQGLYLGXDO�FRXQVHOLQJ
DSSRLQWPHQWV�DYDLODEOH��$P\�0DODN��ZKR�KDG�EHHQ�D�FDUHHU�FRXQVHORU�LQ�WKH�&'&
VLQFH������ZDV�SURPRWHG�WR�WKH�SRVLWLRQ�RI�$VVRFLDWH�'LUHFWRU�LQ�0D\�DQG�ZH�DUH
QRZ�UHFUXLWLQJ�IRU�D�IXOO�WLPH�FDUHHU�FRXQVHORU��7KH�JUDGXDWH�LQWHUQ�KDV�FRQWLQXHG�WR
ZRUN�KDOI�WLPH�DQG�ZLOO�FRQWLQXH�WKURXJK�WKH�HQG�RI�'HFHPEHU�������:H�DQWLFLSDWH
REWDLQLQJ�DQRWKHU�JUDGXDWH�LQWHUQ�WR�EHJLQ�LQ�-DQXDU\������

6SDFH�IRU�FDPSXV�LQWHUYLHZV��FRPSDQ\�LQIRUPDWLRQ�VHVVLRQV�DQG�WKH�&'&�VWDII
FRQWLQXHV�WR�EH�DQ�LVVXH��DOWKRXJK�WKHUH�DUH�SODQV�WR�UHQRYDWH�D�IRUPHU�JUDGXDWH
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VWXGHQW�GRUPLWRU\�IRU�6WXGHQW�$IIDLUV�RIILFHV�WR�LQFOXGH�WKH�&'&�DQG�LQWHUYLHZ
URRPV��8QWLO�WKLV�LV�ILQDOL]HG�DQG�D�GDWH�IRU�D�PRYH�LV�ILUP��ZH�ZLOO�FRQWLQXH�WR�XVH
URRPV�LQ�WKH�6WXGHQW�$FWLYLW\�&HQWHU��6$&��IRU�LQWHUYLHZV�

-RLQW�3URJUDPPLQJ
'XULQJ�WKH�SDVW�DFDGHPLF�\HDU�WKH�&'&�FROODERUDWHG�ZLWK�QXPHURXV�VWXGHQW
JURXSV��IDFXOW\�DQG�VWDII�WR�SURYLGH�D�YDULHW\�RI�FDUHHU�GHYHORSPHQW�SURJUDPV��:H
ZHOFRPH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�RWKHUV�EHFDXVH�RI�WKH�JUHDW�VXFFHVV�LQ
DWWUDFWLQJ�DSSURSULDWH�DXGLHQFHV�

$Q�H[FLWLQJ�QHZ�FROODERUDWLYH�JURXS�ZDV�IRUPHG�WKLV�\HDU�WR�EHJLQ�WKH�&DOWHFK
0HQWRULQJ�3URJUDP��7KLV�JURXS��FRQVLVWLQJ�RI�UHSUHVHQWDWLYHV�IURP�&'&��2PEXGV
2IILFH��$OXPQL�$VVRFLDWLRQ��,QWHUQDWLRQDO�6WXGHQW�3URJUDPV��:RPHQªV�&HQWHU�
0LQRULW\�6WXGHQW�$IIDLUV�2IILFH��DQG�WKH�3DUHQWV�2IILFH��KDV�EHHQ�PHHWLQJ�UHJXODUO\
RYHU�WKH�SDVW�VHYHUDO�PRQWKV�GLOLJHQWO\�ZRUNLQJ�WR�HVWDEOLVK�D�ZHE�EDVHG�VLWH�WKDW
SURYLGHV�PHQWRULQJ�HGXFDWLRQ��UHVRXUFHV��DQG�FRQQHFWLRQV���7KH�ZHE�EDVHG
GDWDEDVH��PDLQWDLQHG�E\�WKH�$OXPQL�$VVRFLDWLRQ��DOORZV�DOXPQL��SDUHQWV��IDFXOW\�
SRVWGRFV�DQG�VWDII�WR�HQWHU�WKHLU�FDUHHU�LQIRUPDWLRQ�DQG�WKH�DUHDV�LQ�ZKLFK�WKH\�DUH
ZLOOLQJ�WR�PHQWRU�VWXGHQWV���7KLV�IDOO��&DOWHFK�VWXGHQWV�ZLOO�EH�DEOH�WR�VHDUFK�WKH
GDWDEDVH�IRU�LQGLYLGXDOV�PDWFKLQJ�WKHLU�FULWHULD�DQG�EH�DEOH�WR�FRQWDFW�WKH�PHQWRU
GLUHFWO\�WR�VHHN�DGYLFH�

6RPH�RWKHU�H[DPSOHV�RI�MRLQW�SURJUDPPLQJ�LQFOXGH��FDUHHU�SDQHOV�ZLWK�WKH�$OXPQL
2IILFH��&DUHHU�'D\�0LQRULW\�6WXGHQW�5HFHSWLRQ�ZLWK�WKH�0LQRULW\�$IIDLUV�2IILFH�
ZRUNVKRS�SUHVHQWDWLRQV�WR�685)�VWXGHQWV��0DQQHUV�����UHFHSWLRQ�ZLWK�WKH�2IILFH
RI�5HVLGHQFH�/LIH��WKH�&DOWHFK�-DSDQ�,QWHUQVKLS�3URJUDP�ZLWK�WKH�-DSDQHVH�ODQJXDJH
LQVWUXFWRU��DQG�DGYLVLQJ�VWXGHQW�RUJDQL]DWLRQV�VXFK�DV�WKH�3UHPHG�&OXE�DQG�6:(�

,Q�DGGLWLRQ��WKH�&'&�'LUHFWRU�ZDV�DQ�$YHU\�+RXVH�$VVRFLDWH�DQG�D�6WXGHQW�$IIDLUV
$VVRFLDWH�RI�%ODFNHU�+RXVH��DQG�DV�VXFK��SDUWLFLSDWHG�LQ�WKHLU�DFWLYLWLHV�DV�ZHOO�DV
WZR�RI�WKH�026+�GLQQHUV�IRU�VWXGHQWV��7KH�&'&�DOVR�DFWLYHO\�SDUWLFLSDWHV�ZLWK�WKH
$GPLVVLRQV�2IILFH�LQ�WKH�3UHIURVK�:HHNHQG��&DOWHFK��D�DQG�3DUHQWVª�:HHNHQG��DV
ZHOO�DV�WKH�1HZ�6WXGHQW�2ULHQWDWLRQ��,QWHUQDWLRQDO�6WXGHQW�2ULHQWDWLRQV��<(66�DQG
%ULGJH�6WXGHQW�3URJUDPV�

�&�D�O�W�H�F�K���&�'�&�������������$�Q�Q�X�D�O���5�H�S�R�U�W
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7KH�DYDLODELOLW\�RI�LQGLYLGXDO�FDUHHU�FRXQVHOLQJ�DSSRLQWPHQWV�IRU�DOO
LQWHUHVWHG�VWXGHQWV��SRVWGRFWRUDO�VFKRODUV�DQG�DOXPQL�KDV�ORQJ�EHHQ�D
KDOOPDUN�RI�WKH�VHUYLFH�RULHQWDWLRQ�RI�WKH�&'&�DQG�HYHU\�HIIRUW�KDV�EHHQ
PDGH�WR�FRQWLQXH�WKLV�VHUYLFH�LQ�WKH�IDFH�RI�WZR�\HDUV�RI�FKDOOHQJHV��,W�LV�
KRZHYHU��DQ�DFWLYLW\�WKDW�FDQ�H[SDQG�RU�FRQWUDFW�GHSHQGLQJ�XSRQ�VWDIILQJ
DQG�SURDFWLYH�RXWUHDFK�HIIRUWV��7KH�QXPEHU�RI�LQGLYLGXDO�FRXQVHOLQJ
DSSRLQWPHQWV�JUHZ�VWHDGLO\�HYHU\�\HDU�WKURXJK�WKH���������\HDU��ZKHQ
WKHUH�ZHUH�DOPRVW������LQGLYLGXDO�VWXGHQW�DSSRLQWPHQWV��/DFN�RI�VXIILFLHQW
SURIHVVLRQDO�FDUHHU�FRXQVHOLQJ�VWDII�IRU�WKH�SDVW�WZR�\HDUV�KDV�UHVXOWHG�LQ�D
GHFUHDVH�RI�DERXW�����DSSRLQWPHQWV�SHU�\HDU��KRZHYHU��WKH�WRWDO�QXPEHU
RI�LQGLYLGXDO�FOLHQWV�LV�VWLOO�DERXW�����SHU�\HDU��7KH�QHW�UHVXOW�KDV�EHHQ�WKDW
VWXGHQWV�KDYH�KDG�WR�ZDLW�ORQJHU�IRU�DSSRLQWPHQWV�DQG�FRXQVHORUV�KDYH
QRW�EHHQ�DV�IUHH�WR�VHH�FRQWLQXLQJ�FOLHQWV�RQ�D�ZDON�LQ�EDVLV��H[FHSW�DW
GHVLJQDWHG�GURS�LQ�WLPHV��,Q�VSLWH�RI�WKLV��WKH�QXPEHU�RI�FOLHQWV�VHHQ�IRU
H[WHQVLYH�FDUHHU�LQWHUHVW�WHVWLQJ�KDV�UHPDLQHG�WKH�VDPH�IRU�WKH�SDVW
VHYHUDO�\HDUV�DQG�WKH�QXPEHU�RI�LQGLYLGXDO�PRFN�LQWHUYLHZV�KDV�DFWXDOO\
LQFUHDVHG��%RWK�RI�WKHVH�DFWLYLWLHV�DUH�YHU\�WLPH�LQWHQVLYH�DQG�LW�LV�QRW�FOHDU
ZKHWKHU�WKH\�FDQ�EH�FRQWLQXHG��7KH�XVH�RI�H�PDLO�KDV�EHHQ�RQH�WRRO�WKDW
KDV�DOORZHG�WKH�FRXQVHOLQJ�RI�ODUJH�QXPEHUV�RI�VWXGHQWV�HYHQ�ZLWK
UHGXFHG�VWDII��&RXQVHORUV�URXWLQHO\�FRPPXQLFDWH�ZLWK�FOLHQWV�YLD�H�PDLO
DIWHU�WKH�ILUVW�YLVLW�

'XULQJ�WKH�SDVW�\HDU�WKH�'LUHFWRU�VDZ�RQO\�VWXGHQWV�LQWHUHVWHG�LQ�KHDOWK
FDUHHUV�DQG�\HW�KDG�LQGLYLGXDO�DSSRLQWPHQWV�ZLWK�����GLIIHUHQW�VWXGHQWV�
7KH�PDMRULW\�RI�WKHVH�FRPH�IRU�PXOWLSOH�DSSRLQWPHQWV��HVSHFLDOO\�GXULQJ
WKH�\HDU�WKH\�DUH�DSSO\LQJ�WR�PHGLFDO�VFKRRO��,I�RQH�WDNHV�RXW�WKH
SUHPHGLFDO�VWXGHQWV�ZKR�DUH�SULPDULO\�XQGHUJUDGXDWHV��WKH�EUHDNGRZQ�RI
WKH�W\SH�RI�FOLHQW�XVLQJ�FRXQVHOLQJ�KDV�EHHQ�JUDGXDOO\�VKLIWLQJ�RYHU�WKH
SDVW�WKUHH�\HDUV��:H�DUH�VHHLQJ�PRUH�3K�'��FDQGLGDWHV�DQG�SRVWGRFWRUDO
VFKRODUV�HDFK�\HDU��ZKLOH�WKH�QXPEHU�RI�0�6��VWXGHQWV�KDV�GHFUHDVHG�WR
RQO\�D�KDQGIXO��$ERXW�����RI�WKH�FRXQVHOLQJ�FOLHQWHOH�DUH�XQGHUJUDGXDWHV�
�����JUDGXDWH�VWXGHQWV������SRVWGRFWRUDO�VFKRODUV�DQG������DOXPQL��ZLWK
WKH�UHPDLQGHU�EHLQJ�LQ�PLVFHOODQHRXV�RWKHU�FDWHJRULHV�

:KLOH�WKH�PDMRULW\�RI�LVVXHV�UDLVHG�LQ�FRXQVHOLQJ�VHVVLRQV�DUH�UHODWHG
GLUHFWO\�WR�HPSOR\PHQW�LVVXHV��D�VXEVWDQWLDO�QXPEHU�DUH�RI�D�PRUH�JHQHUDO
QDWXUH�UHJDUGLQJ�LVVXHV�RI�FDUHHU�FKRLFH��ORQJ�WHUP�JRDOV��FKDQJHV�LQ
FDUHHU�RU�DFDGHPLF�LQWHUHVWV�DQG�YDOXHV�FODULILFDWLRQ��,W�LV�LQWHUHVWLQJ�WR
QRWH�WKDW�RI�WKH�FDUHHU�WHVWLQJ�SDFNDJHV�JLYHQ��MXVW�XQGHU�����ZHUH�WR
XQGHUJUDGXDWHV������WR�JUDGXDWH�VWXGHQWV��DQG�����WR�DOXPQL�

§7KH�DYDLODELOLW\�RI

LQGLYLGXDO�FDUHHU

FRXQVHOLQJ

DSSRLQWPHQWV�IRU

DOO�LQWHUHVWHG

VWXGHQWV�

SRVWGRFWRUDO

VFKRODUV�DQG�DOXPQL

KDV�ORQJ�EHHQ�D

KDOOPDUN�RI�WKH

VHUYLFH�RULHQWDWLRQ

RI�WKH�&'&�¨
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,QWHUQDWLRQDO�6WXGHQWV
&DOWHFK�KDV�DOZD\V�DWWUDFWHG�VWXGHQWV�IURP�DOO�RYHU�WKH�ZRUOG��HVSHFLDOO\�DW
WKH�JUDGXDWH�OHYHO��DQG�FXUUHQWO\�DERXW�����RI�RXU�JUDGXDWH�VWXGHQWV�DQG
����RI�WKH�XQGHUJUDGXDWH�VWXGHQWV�DUH�KHUH�RQ�VWXGHQW�YLVDV���7KH\�FRPH
IURP����GLIIHUHQW�FRXQWULHV�ZLWK�WKH�ODUJHVW�QXPEHU�FRPLQJ�FXUUHQWO\�IURP
&KLQD��&DQDGD��,QGLD�DQG�5XVVLD��:KLOH�PRVW�LQWHUQDWLRQDO�VWXGHQWV�FRPH�WR
&DOWHFK�ZLWK�H[FHOOHQW�FRPPXQLFDWLRQ�DELOLW\�LQ�(QJOLVK��PDQ\�DUH
XQIDPLOLDU�ZLWK�WKH�FRQFHSW�RI�FDUHHU�SODQQLQJ�DQG�GHYHORSPHQW
DQG�FRPH�IURP�FRXQWULHV�ZKHUH�WKH�HQWLUH�SURFHVV�RI�VHHNLQJ
HPSOR\PHQW�LV�TXLWH�GLIIHUHQW�IURP�WKDW�RI�WKH�8�6��(DFK�\HDU�WKH
&'&�SUHVHQWV�ZRUNVKRSV�LQ�FRRUGLQDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO
6WXGHQW�3URJUDPV�RIILFH�RQ�-RE�6HDUFK�6WUDWHJLHV�IRU�,QWHUQDWLRQDO
6WXGHQWV�DQG�3UDFWLFDO�7UDLQLQJ�DQG�7HPSRUDU\�:RUNHU�9LVDV��7KH
LQWHUQDWLRQDO�VWXGHQWV�LQWHUHVWHG�LQ�REWDLQLQJ�HPSOR\PHQW�LQ�WKH
8�6��W\SLFDOO\�ZRUN�YHU\�FORVHO\�ZLWK�WKH�&'&�VWDII�DQG�FDUHHU
FRXQVHORUV�

:H�DOVR�ZRUN�ZLWK�HPSOR\HUV�WR�HGXFDWH�WKHP�DERXW�WKH�WDOHQWV
DQG�FDSDELOLWLHV�RI�DOO�&DOWHFK�JUDGXDWHV�DQG�WKH�OHJDO�ZD\V�LQ
ZKLFK�LQWHUQDWLRQDO�VWXGHQWV�FDQ�EH�KLUHG��/DVW�VXPPHU�D�OHWWHU�ZDV
VHQW�WR�DOO�RQ�FDPSXV�UHFUXLWHUV�H[SODLQLQJ�WKH�HPSOR\DELOLW\�RI�DOO
RI�RXU�VWXGHQWV�DQG�HQFRXUDJLQJ�HPSOR\HUV�WR�EH�RSHQ�DQG
IOH[LEOH�LQ�VHOHFWLQJ�ZKLFK�FDQGLGDWHV�WKH\�ZLVKHG�WR�LQWHUYLHZ��7KH
UHVXOW�RI�WKLV�DQG�WKH�JHQHUDOO\�LPSURYHG�HPSOR\PHQW�VLWXDWLRQ�ZDV
YHU\�KHOSIXO�WR�LQWHUQDWLRQDO�VWXGHQWV�GXULQJ�WKH�SDVW�\HDU��0RVW
FRPSDQLHV�ZHUH�DOVR�PRUH�FRQVLVWHQW�LQ�WKHLU�SROLFLHV�WRZDUG
LQWHUQDWLRQDO�VWXGHQWV�

(YHQ�WKRXJK�WKHLU�FKRLFHV�DUH�VRPHZKDW�PRUH�OLPLWHG�WKDQ�WKRVH
RI�8�6��FLWL]HQV�DQG�SHUPDQHQW�UHVLGHQWV��&DOWHFK�3K�'��JUDGXDWHV
KHUH�RQ�D�VWXGHQW�YLVD�DUH�MXVW�DV�VXFFHVVIXO�LQ�REWDLQLQJ
HPSOR\PHQW�FRQVLVWHQW�ZLWK�WKHLU�HGXFDWLRQ�DQG�JRDOV�

2I�WKH�����FRPSDQLHV�LQWHUYLHZLQJ�ODVW�\HDU�����ZHUH�ZLOOLQJ�WR�VHH�VWXGHQWV
RQ�WHPSRUDU\�YLVDV��7KRVH�VWXGHQWV�ZKR�VKRZHG�LQLWLDWLYH�E\�FRQWDFWLQJ
HPSOR\HUV�ZKR�ZHUH�UHOXFWDQW�WR�LQWHUYLHZ�LQWHUQDWLRQDO�FDQGLGDWHV��SULRU�WR
WKH�FDPSXV�LQWHUYLHZ�GDWH��ZHUH�LQ�DOPRVW�DOO�FDVHV�LQYLWHG�IRU�D�FDPSXV
LQWHUYLHZ��)RUW\�RQH�GLIIHUHQW�FRPSDQLHV�PDGH�D�WRWDO�RI����RIIHUV�DQG���
XQLYHUVLWLHV�RU�QDWLRQDO�UHVHDUFK�ODERUDWRULHV�PDGH�D�WRWDO�RI����RIIHUV��)RU
WKH�FRPLQJ�\HDU�WKH�ZRUNVKRS�IRU�LQWHUQDWLRQDO�VWXGHQWV�ZLOO�IHDWXUH�UHFHQW
JUDGXDWHV�ZKR�ZHUH�VXFFHVVIXO�LQ�REWDLQLQJ�ERWK�LQGXVWULDO�DQG�DFDGHPLF
SRVLWLRQV�DQG�ZH�DQWLFLSDWH�WKDW�WKH�FRPLQJ�\HDU�ZLOO�EH�DQRWKHU�VXFFHVVIXO
\HDU�
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3K�'� ��

$FDGHPLF�(PSOR\PHQW��8�6� �� ���

,QGXVWU\�(PSOR\PHQW��8�6� �� ���

2WKHU � ��

8QFRPPLWWHG � ���

1R�,QIRUPDWLRQ � ��

0�6� ��

*UDGXDWH�6FKRRO �� ���

(PSOR\PHQW��8�6� ��� ���

%�6� ��

*UDGXDWH�6FKRRO �� ���

(PSOR\PHQW��8�6� � ���

2WKHU � ��

8QFRPPLWWHG � ���

3ODQV�RI�,QWHUQDWLRQDO
6WXGHQWV
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&RPSDQLHV�$WWHQGLQJ
&DUHHU�'D\�����

$&7�1HWZRUNV���%16
$GDSWHF
$GREH�6\VWHPV��,QF�
$GYDQFHG�0LFUR�'HYLFHV��,QF�
$HUR9LURQPHQW��,QF�
$OHVLV�6WXGLR�(OHFWURQLFV
$OOLHG�6LJQDO
$OWHUD�&RUS�
$QGHUVHQ�&RQVXOWLQJ�//3
$QXELV�6ROXWLRQV��,QF�
$SSOLHG�0DWHULDOV
$UHWH�$VVRFLDWHV
$VWUR7HUUD�&RUSRUDWLRQ
%LR�5DG�/DERUDWRULHV
7KH�%RHLQJ�&RPSDQ\
&DGHQFH�'HVLJQ�6\VWHPV
&DOLFR�7HFKQRORJ\
&DOWHFK
�����,QIRUPDWLRQ�7HFK��6HUYLFHV
�����,QIUDUHG�3URFHVVLQJ�	�$QDO\VLV

&HQWHU
&UHGHQFH�6\VWHPV�&RUS�
&XUD*HQ
&\EHU0HGLD��,QF�
'�(��6KDZ�	�&RPSDQ\
'DVVDXOW�6\VWHPHV�RI�$PHULFD
(*	*
(PXOWHN��,QF�
(72<6��,QF�
)DLOXUH�$QDO\VLV�$VVRFLDWHV
)LUVW�4XDGUDQW
*HQHUDO�0RWRUV
*13�&RPSXWHUV
*RUGLDQ
*UHHQ�+LOOV�6RIWZDUH
+XJKHV�(OHFWURQLFV�&RUS�
LGHDODE�
,*(1�,QWHUQDWLRQDO��,QF�
,QWHO�&RUSRUDWLRQ
,QWHUQDWLRQDO�5HFWLILHU
-HW�3URSXOVLRQ�/DERUDWRU\
./$���7HQFRU�&RUS�
/DVHUJUDSKLFV��,QF�
/DZUHQFH�/LYHUPRUH�1DW
O�/DE
/RFNKHHG�0DUWLQ���0LVVLOHV�	

6SDFH
/RFNKHHG�0DUWLQ�7HFK�

2SHUDWLRQV

0DQQHUV������7XHVGD\��)HEUXDU\����
7KH�&'&�RQFH�DJDLQ�KRVWHG�0DQQHUV������D�IRUPDO�UHFHSWLRQ�ZKLFK
IHDWXUHG�D�SUHVHQWDWLRQ�E\�3DPHOD�+LOOLQJV��3UHVLGHQW�RI�+LOOLQJV
(QWHUSULVHV���5HSODFLQJ�WKH�GLQQHU�RI�WKH�SUHYLRXV�\HDU��0V��+LOOLQJV
SUHVHQWHG�LQIRUPDWLRQ�LQ�UHFHSWLRQ�IRUPDW�WR�DVVLVW�VWXGHQWV�LQ
VXFFHVVIXOO\�QDYLJDWLQJ�WKH�XSFRPLQJ�&DUHHU�'D\��6WXGHQWV�ZHUH�WUHDWHG
WR�DQ�LQIRUPDWLYH��IXQ�HYHQLQJ�ZKHUH�WKH\�OHDUQHG�KRZ�WR�PDNH
LQWURGXFWLRQV��ZKDW�WR�GR�LI�\RX�IRUJHW�D�QDPH��DQG�JHQHUDOO\�KRZ�WR�IHHO
FRPIRUWDEOH�DQG�FRQILGHQW�LQ�DOPRVW�DQ\�IRUPDO�VLWXDWLRQ��$OO�DWWHQGHHV
UHFHLYHG�D�FRS\�RI�0DQQHUV�LQ�D�0LQXWH�������������������������������������DQ�H[FHOOHQW�VXPPDU\�RI�EDVLF
HWLTXHWWH�LQ�EXVLQHVV�VLWXDWLRQV��$OVR�LQYLWHG�WR�WKH�UHFHSWLRQ�ZHUH�&DOWHFK
DOXPQL��(YHU\RQH�DWWHQGLQJ�KDG�SRVLWLYH�FRPPHQWV�RQ�WKH�SUHVHQWDWLRQ�
WKH�IRRG�DQG�ZKDW�WKH\�OHDUQHG��7KH�HQWKXVLDVP�DQG�KHOS�IURP�WKH
$OXPQL�$VVRFLDWLRQ��5HVLGHQFH�/LIH�2IILFH�DQG�&DOWHFK�'LQLQJ�6HUYLFHV
KHOSHG�PDNH�WKH�HYHQLQJ�D�JUHDW�VXFFHVV�

(PSOR\HU�5HFHSWLRQ��:HGQHVGD\��)HEUXDU\����
)RU�WKH�VHFRQG�\HDU��WKH�&'&�ZRUNHG�ZLWK�WKH�0LQRULW\�6WXGHQW�$IIDLUV
2IILFH�WR�DVVLVW�ZLWK�WKHLU�LQGXVWU\�UHFHSWLRQ�WKH�HYHQLQJ�SULRU�WR�&DUHHU
'D\��7KH�&'&�ZDV�UHVSRQVLEOH�IRU�LQYLWLQJ�DQG�SXEOLFL]LQJ�WKH�UHFHSWLRQ
WR�WKH�UHFUXLWHUV�DQG�NHHSLQJ�WUDFN�RI�DOO�WKRVH�ZKR�SODQQHG�WR�DWWHQG��7KH
06$�2IILFH�SODQQHG�WKH�DFWXDO�UHFHSWLRQ�DQG�SXEOLFL]HG�WKH�HYHQW�WR�DOO
VWXGHQWV��7KH�UHFHSWLRQ�ZDV�KRVWHG�DW�WKH�$OXPQL�+RXVH�DQG�ZDV�ZHOO
DWWHQGHG�ERWK�E\�FRPSDQ\�UHSUHVHQWDWLYHV�DQG�VWXGHQWV�

&DUHHU�'D\��7KXUVGD\��)HEUXDU\����
7KH�&'&�6WDII�KDG�DOUHDG\�UHDFKHG�WKH�FRQFOXVLRQ�WKDW�&DUHHU�'D\�KDG
RXWJURZQ�WKH�:LQQHWW�6WXGHQW�&HQWHU�EHIRUH�ZH�OHDUQHG�WKDW�WKH�VLWH
ZRXOG�EH�FORVHG�IRU�UHPRGHOLQJ��7KH�PLOOLRQ�GROODU�TXHVWLRQ�ZDV
§:KHUH"¨��:KHUH�FRXOG�ZH�KRXVH�DQ�HYHQW�RI�WKLV�VL]H�WKDW�FRXOG�DOVR
DFFRPPRGDWH�WKH�LQFOHPHQW�ZHDWKHU�RI�(O�1LQR"

7KLV�ZDV�WKH�ILUVW�RI�PDQ\�LVVXHV�SRVHG�E\�$P\�0DODN�WR�WKH�&DUHHU�'D\
&RPPLWWHH�PDGH�XS�RI�HLJKW�YROXQWHHU�XQGHUJUDGXDWH�DQG�JUDGXDWH
VWXGHQWV���%HJLQQLQJ�LQ�2FWREHU��WKH�&DUHHU�'D\�&RPPLWWHH�PHW�HYHU\
PRQWK���DQG�WKHQ�PRUH�IUHTXHQWO\�DV�WKH�GDWH�JUHZ�FORVHU���7KH�VWXGHQWV
HQWKXVLDVWLFDOO\�WDFNOHG�PDQ\�RI�WKH�ORJLVWLFDO�SUREOHPV�DVVRFLDWHG�ZLWK
UHORFDWLRQ�DQG�SURYLGHG�FUHDWLYH�LGHDV�WR�KHOS�SURPRWH�WKH�HYHQW�WR
VWXGHQWV���,Q�DGGLWLRQ��WKH\�ZHUH�DYDLODEOH�RQ�&DUHHU�'D\�WR�DVVLVW�ZLWK
VHWWLQJ�XS��JUHHWLQJ�UHFUXLWHUV��DQVZHULQJ�VWXGHQWVª�TXHVWLRQV��DQG�UXQQLQJ
HUUDQGV���7KHLU�FRQWULEXWLRQV�WR�&DUHHU�'D\�ZHUH�D�WUHPHQGRXV�KHOS�WR
WKH�&'&�VWDII�

&$5((5�:((.
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7KH�FRPPLWWHH�XQDQLPRXVO\�FKRVH�%HFKWHO�0DOO��WKH�JDUGHQ�DUFKHV�ZHVW
RI�0LOOLNDQ�/LEUDU\��DV�WKH�EHVW�ORFDWLRQ�IRU�VWXGHQWV�DQG�HPSOR\HUV�
$OWKRXJK�WKHUH�ZHUH����HPSOR\HUV�UHJLVWHUHG�IRU�&DUHHU�'D\��RQO\���
DFWXDOO\�DWWHQGHG�GXH�WR�ODVW�PLQXWH�FDQFHOODWLRQV�DQG�QR�VKRZV���7KLUW\�
VL[�RI�WKH�FRPSDQLHV�ZHUH�QHZ�WR�&DUHHU�'D\�

&DOWHFK�DOXPQL�DUH�IUHTXHQWO\�DVNHG�WR�UHSUHVHQW�WKHLU�FRPSDQLHV�DW
&DUHHU�'D\���2I�WKH�����UHSUHVHQWDWLYHV�ZKR�DWWHQGHG�&DUHHU�'D\����
ZHUH�&DOWHFK�DOXPQL��7KH�UHFUXLWHUV�ZHUH�LQYLWHG�WR�EUXQFK�DW�WKH
$WKHQDHXP�ZLWK�IDFXOW\��VWXGHQWV�DQG�VWDII���2SHQLQJ�UHPDUNV�ZHUH
SURYLGHG�E\�&KULV�%UHQQHQ��93�RI�6WXGHQW�$IIDLUV�DQG�3URIHVVRU�RI
0HFKDQLFDO�(QJLQHHULQJ��7KH�&DUHHU�'D\�2SHQ�+RXVH�UDQ�IURP�������WR
�����ZLWK�XQGHUJUDGXDWHV��JUDGXDWHV�DQG�IDFXOW\�SURYLGLQJ�D�VWHDG\�IORZ
WR�WKH�ERRWKV���$OWKRXJK�WKH�GD\�ZDV�RYHUFDVW�DQG�FROG��IRUWXQDWHO\�LW�GLG
QRW�UDLQ�

7KLV�\HDU�ZH�DJDLQ�SURYLGHG�D�&DUHHU�'D\�+DQGERRN���1RW�RQO\�GLG�WKH
PDQXDO�OLVW�HPSOR\HU�DGYHUWLVHPHQWV�DQG�KHOSIXO�KLQWV�RQ�PDNLQJ�&DUHHU
'D\�VXFFHVVIXO��EXW�LW�DOVR�SURYLGHG�VPDOO�FRPSDQ\�SURILOHV�RQ�WKH
PDMRULW\�RI�FRPSDQLHV�DWWHQGLQJ���7KH�PDQXDOV�ZHUH�KDQGHG�RXW�D�IHZ
GD\V�SULRU�WR�DQG�RQ�&DUHHU�'D\�

7KH�GRRU�SUL]HV�GRQDWHG�E\�HPSOR\HUV�DUH�DOZD\V�D�ELJ�KLW�ZLWK�RXU
VWXGHQWV���6RPH�RI�WKH�RXWVWDQGLQJ�JLIWV�RIIHUHG�ZHUH�VHYHUDO�$GREH
VRIWZDUH�SDFNDJHV��D�GLJLWDO�FDPHUD��6KDUS�3'$��6RQ\�3OD\VWDWLRQ�JDPHV�
PRYLH�ERRN�WKHDWHU�JLIW�FHUWLILFDWHV�DQG�7�VKLUWV���2YHU�����XQGHUJUDGV�
JUDGXDWHV�DQG�SRVWGRFV�VXEPLWWHG�WKHLU�UHVXPHV�WR�HQWHU�WKH�GUDZLQJ�

2YHUDOO�HYDOXDWLRQV�DJUHHG�WKDW�WKLV�&DUHHU�'D\�ZDV�D�URDULQJ�VXFFHVV�
2XU�ELJJHVW�FRQFHUQ�IRU�QH[W�\HDU�LV�ILJXULQJ�RXW�D�VROXWLRQ�WR�WKH�SDUNLQJ
SUREOHP�
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&DUHHU�'D\
&RPSDQLHV�FRQW���

/RJLFRQ�'7*
0DWUR[�7HFKQRORJ\��,QF�
0F.LQVH\�	�&R���,QF�
0HGWURQLF��,QF�
0LFURVRIW�&RUSRUDWLRQ
0LGDF�&RUS�
0,7���/LQFROQ�/DERUDWRU\
0\NRWURQ[
0\ULFRP��,QF�
1DUURZOLQH
1RUWKURS�*UXPPDQ�&RUS�
2UDFOH�&RUS�
2UWHO�&RUSRUDWLRQ
2UWKRG\QH�(OHFWURQLFV
3DUDFHO��,QF�
3LRQHHU�0DJQHWLFV
4XDQWXP�&RUSRUDWLRQ
5D\WKHRQ
5(0(&��,QF�
5HVHDUFK�	�'HYHORSPHQW

/DEV�
5RFNZHOO�6HPLFRQGXFWRU

6\VWHPV
6DSLHQW�&RUSRUDWLRQ
6FKRODVWLF�5HFUXLWV
6&2
6LOLFRQ�*UDSKLFV��,QF�
6LOLFRQ�9DOOH\�,QWHUQHW�3DUWQHUV
6RIWZDUH�7HFKQRORJLHV�&RUS�
6RQ\�,QWHUDFWLYH�6WXGLRV

$PHULFD
6SHFWURODE
6WUXFWXUDO�'\QDPLFV�5HVHDUFK

&RUS�
6XQ�0LFURV\VWHPV
7DQQHU�5HVHDUFK��,QF�
7HDFK�IRU�$PHULFD
7HQIROG�&RUS�
7HUDG\QH�,QF�
7ULORJ\�'HYHORSPHQW�*URXS
75:
8�6��1DY\
:LOVKLUH�)LQDQFLDO�6HUYLFHV

*URXS
:ROIH7HFK
;RQ7HFK��,QF�
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7KLV�\HDU�����RI�&DOWHFK�XQGHUJUDGXDWHV�ZLOO�FRQWLQXH�WKHLU�HGXFDWLRQ
GLUHFWO\�DIWHU�JUDGXDWLRQ��7KLV�VPDOO�GHFUHDVH�PLJKW�EH�H[SODLQHG�E\�WKH
LQFUHDVH�LQ�UHFUXLWPHQW�DFWLYLWLHV��7KH�PDMRULW\�FKRRVH�WKH�3K�'��SDWK�EXW�D
KDQGIXO�HDFK�\HDU�SXUVXH�SURJUDPV�LQ�ODZ��EXVLQHVV��DQG�PHGLFLQH���7KH
&'&�DFWLYHO\�ZRUNV�WR�DVVLVW�WKRVH�SXUVXLQJ�KLJKHU�HGXFDWLRQ���/DVW�\HDU
RYHU�����VWXGHQWV�VRXJKW�FDUHHU�FRXQVHOLQJ�IRU�LVVXHV�UHODWLQJ�WR�JUDGXDWH
VFKRRO�DQG�SUHPHGLFDO�FRXQVHOLQJ�

/HWWHUV�RI�5HFRPPHQGDWLRQ
7KH�OHWWHU�RI�UHFRPPHQGDWLRQ�VHUYLFH�LV�RI�VSHFLDO�YDOXH�WR�WKRVH�VWXGHQWV
DSSO\LQJ�WR�VHYHUDO�VFKRROV�IRU�YHU\�VLPLODU�SURJUDPV���,W�KHOSV�ERWK�WKH
VWXGHQW�DQG�WKH�UHFRPPHQGHU��/DVW�\HDU�����VWXGHQWV�DSSO\LQJ�WR�JUDGXDWH
SURJUDPV�XVHG�WKH�VHUYLFH�DQG�VHQW�OHWWHUV�WR����VFKRROV��7KRVH�DSSO\LQJ�WR
PHGLFDO�VFKRRO�DUH�VWURQJO\�HQFRXUDJHG�WR�XVH�WKH�VHUYLFH�DQG�PRVW
DSSOLFDQWV�GR���6L[WHHQ�FXUUHQW�VWXGHQWV�DQG�WKUHH�DOXPQL�PDLQWDLQHG�DFWLYH
ILOHV�DQG�VHQW�OHWWHU�RI�UHFRPPHQGDWLRQ�SDFNHWV�WR����VFKRROV�

(DFK�OHWWHU�RI�UHFRPPHQGDWLRQ�SDFNHW�LQFOXGHV�D�OHWWHU�VLJQHG�E\�WKH�&'&
GLUHFWRU�H[SODLQLQJ�WKH�VHUYLFH�DQG�ZKHWKHU�WKH�ILOH�LV�FRQILGHQWLDO�RU�RSHQ�
)RU�WKRVH�DSSO\LQJ�WR�PHGLFDO�VFKRRO�WKH�OHWWHU�DOVR�H[SODLQV�WKH�3UHPHGLFDO
$GYLVLQJ�SURFHVV�DQG�LQFOXGHV�D�VHSDUDWH�KDQGRXW�RQ�WKH�XQLTXH�DVSHFWV�RI
&DOWHFK�VXFK�DV�WKH�+RQRU�&RGH��WKH�FRUH�FXUULFXOXP��DQG�WKH�JUDGLQJ
V\VWHP�

0HGLFDO�6FKRRO
0HGLFDO�VFKRRO�DGPLVVLRQV�FRQWLQXH�WR�EH�YHU\�FRPSHWLWLYH�DOWKRXJK�WKH
WRWDO�QXPEHU�RI�DSSOLFDQWV�QDWLRQZLGH�GHFOLQHG�VOLJKWO\�ODVW�\HDU��0HGLFLQH
DQG�RWKHU�KHDOWK�UHODWHG�FDUHHUV�FRQWLQXH�WR�EH�RI�JUHDW�LQWHUHVW�WR�&DOWHFK
VWXGHQWV�DQG�UHFHQW�DOXPQL�DQG�WKH�3UHPHG�&OXE�LV�TXLWH�DQ�DFWLYH
RUJDQL]DWLRQ��&DOWHFK�VWXGHQWV�FRQWLQXH�WR�EH�VXFFHVVIXO�LQ�JDLQLQJ
DGPLVVLRQ�WR�PHGLFDO�VFKRRO��7KHUH�DUH�XVXDOO\�DERXW�WZHQW\�ILYH�VWXGHQWV�LQ
HDFK�XQGHUJUDGXDWH�FODVV��DV�ZHOO�DV�D�KDQGIXO�RI�JUDGXDWH�VWXGHQWV��ZKR
DUH�LQWHUHVWHG�LQ�PHGLFLQH��2QH�RI�WKH�PRVW�SRSXODU�HYHQWV�RI�WKH�DQQXDO
3UHIURVK�:HHNHQG��WR�ZKLFK�DOO�QHZO\�DGPLWWHG�XQGHUJUDGXDWHV�DUH�LQYLWHG�
LV�WKH�VHVVLRQ�RQ�&DOWHFK�DQG�PHGLFDO�VFKRRO��,W�LV�XVXDOO\�DWWHQGHG�E\����WR
���KLJK�VFKRRO�VWXGHQWV�DQG�D�IHZ�SDUHQWV��DQG�DOZD\V�JHQHUDWHV�D�OLYHO\
GLVFXVVLRQ��,Q�DGGLWLRQ�WR�WKH�3UHPHGLFDO�$GYLVRU��QHZO\�DGPLWWHG�PHGLFDO
VWXGHQWV�DUH�LQYLWHG�WR�GLVFXVV�WKHLU�H[SHULHQFH�DW�&DOWHFK�DQG�WKHLU�FKRLFH
RI�PHGLFLQH�DV�D�FDUHHU��7KH\�DUH�HQWKXVLDVWLF�SDUWLFLSDQWV�DQG�HIIHFWLYH
VSRNHVSHRSOH�

7RS�$WWHQGHG�*UDG
6FKRROV
7HQ�<HDU�6XPPDU\

6WDQIRUG ���
8&�%HUNHOH\ ��
&DOWHFK�� ��
0,7 ��
8&�6DQWD�%DUEDUD ��
&RUQHOO� ��
8&�/RV�$QJHOHV� ��
+DUYDUG ��
8&�6DQ�'LHJR ��
3ULQFHWRQ ��
8QLY��RI�:DVKLQJWRQ ��
8QLY��RI�,OOLQRLV ��
8QLY��RI�0LFKLJDQ ��
8&�,UYLQH ��
8&�6DQ�)UDQFLVFR ��
86& ��
&ROXPELD�8QLY� ��
-RKQV�+RSNLQV�8QLY� ��
8QLY��RI�$UL]RQD ��
8QLY��RI�&KLFDJR ��
&DUQHJLH�0HOORQ ��
8&�6DQWD�&UX] ��

*5$'8$7(�6&+22/
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n n n n n n n n n n n n n n n n n n n n n n n n n n n n n

'XULQJ�WKH�\HDU�WKH�3UHPHGLFDO�$GYLVRU�DQG�WKH�3UHPHG�&OXE�MRLQWO\
VSRQVRU�QXPHURXV�HYHQWV�GHVLJQHG�WR�KHOS�FXUUHQW�VWXGHQWV�SUHSDUH
HDFK�VWHS�RI�WKH�ZD\��:RUNVKRSV�RQ�JDLQLQJ�KHDOWK�UHODWHG�H[SHULHQFHV�
SUHSDULQJ�IRU�WKH�0&$7��WKH�$0&$6�SHUVRQDO�VWDWHPHQW��$0&$6�DQG
VHOHFWLQJ�VFKRROV��DQG�WKH�PHGLFDO�VFKRRO�LQWHUYLHZ�DUH�SUHVHQWHG�HDFK
\HDU��,Q�DGGLWLRQ�&DOWHFK�DOXPQL�FXUUHQWO\�LQ�PHGLFDO�VFKRRO�RU
UHVLGHQFHV�DUH�LQYLWHG�WR�WDON�RI�WKHLU�H[SHULHQFHV�

'XULQJ�WKH�SDVW�\HDU�WKH�3UHPHGLFDO�+DQGERRNV�IRU�ERWK�VWXGHQWV�DQG
IDFXOW\�ZHUH�UHYLVHG�DQG�H[SDQGHG�DQG�DUH�DYDLODEOH�IUHH�WR�&DOWHFK
VWXGHQWV�DQG�IDFXOW\��ZKR�KDYH�VWXGHQWV�LQWHUHVWHG�LQ�PHGLFLQH�LQ�WKHLU
FODVVHV�RU�ODERUDWRULHV��,QFOXGHG�LQ�WKLV�DUH�OLVWV�RI�PDQ\�RI�WKH�ORFDO
SODFHV�ZKHUH�VWXGHQWV�FDQ�YROXQWHHU�WR�JDLQ�H[SHULHQFHV��7KHUH�DUH�DOVR
KDQGRXWV�IRU�WKH�ZRUNVKRSV�RQ�WRSLFV�VXFK�DV�ZULWLQJ�DQG�LQWHUYLHZLQJ�
,Q�SUHSDUDWLRQ�LV�D�OLVW�RI�KHDOWK�UHODWHG�ODERUDWRU\�DQG�FOLQLFDO
H[SHULHQFHV�DYDLODEOH�IRU�WKH�VXPPHU�

&DOWHFK�VWXGHQWV�FRQWLQXH�WR�EH�YHU\�VXFFHVVIXO�LQ�WKH�H[WUHPHO\
FRPSHWLYLH�PHGLFDO�VFKRRO�DGPLVVLRQ�SURFHVV��7KLV�\HDU�WZHOYH�VHQLRUV�
RQH�JUDGXDWH�VWXGHQW�DQG�QLQH�DOXPQL�DSSOLHG�WR�PHGLFDO�VFKRRO�DQG
RQH�VHQLRU�DSSOLHG�WR�YHWHULQDU\�PHGLFDO�VFKRRO��,Q�DOO��VHYHQWHHQ�ZHUH
DFFHSWHG��WKUHH�0�'��3K�'���HOHYHQ�0�'��DQG�RQH�'�9�0��7KUHH
DSSOLFDQWV�FKRVH�3K�'��SURJUDPV��DQG�RQH�RI�WKHVH�ZLOO�DSSO\�IRU�WKH
0�'��3K�'��IRU�������$V�KDV�EHHQ�WUXH�LQ�WKH�SDVW��WKRVH�FDQGLGDWHV�ZLWK
*3$ªV�RI�����DQG�DERYH��0&$7�VFRUHV�RI�DW�OHDVW�����DQG�JRRG
KHDOWK��UHODWHG�RU�VHUYLFH�H[SHULHQFHV�KDYH�EHHQ�WKH�PRVW�VXFFHVVIXO�
7KRVH�FDQGLGDWH�ZLWK�*3$ªV�RI�����DQG�ORZHU�QHHG�WR�EH�TXLWH
H[WUDRUGLQDU\�LQ�PDQ\�ZD\V�LQ�RUGHU�WR�EH�VXFFHVVIXO�LQLWLDOO\��DOWKRXJK
PDQ\�DUH�DGPLWWHG�ZKHQ�WKH\�UHDSSO\�

�&�D�O�W�H�F�K���&�'�&�������������$�Q�Q�X�D�O���5�H�S�R�U�W

0HGLFDO�6FKRRO�$GPLVVLRQV

0�'��3K�'��3URJUDPV
8&�,UYLQH
8&�/RV�$QJHOHV
8&�6DQ�)UDQFLVFR

0�'��3URJUDPV
*HRUJHWRZQ
+DUYDUG
6W��/RXLV�8QLYHUVLW\
6WDQIRUG
7KRPDV�-HIIHUVRQ�0HGLFDO�&ROOHJH
8&�6DQ�'LHJR
8&�6DQ�)UDQFLVFR
8QLYHUVLW\�RI�&KLFDJR
86&
8QLYHUVLW\�RI�7H[DV��6RXWKZHVWHUQ

9HWHULQDU\�3URJUDP
8&�'DYLV��6FKRRO�RI�9HWHULQDU\
0HGLFLQH

$SSOLHG $FFHSWHG

%�6����� �� ��

$OXPQL � �

3K�'� � �

0HGLFDO�6FKRRO�$SSOLFDQWV
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,Q�WKH�&DUHHU�'HYHORSPHQW�&HQWHU��RQH�RI�RXU�JRDOV�LV�WR�SURYLGH�VWXGHQWV
ZLWK�H[SHULHQFHV�ZKLFK�ZLOO�HQKDQFH�WKHLU�FDUHHU�FKRLFHV�DQG�XOWLPDWHO\
WKHLU�IXWXUH�FDUHHU�VXFFHVV��:H�VSRQVRU�YDULRXV�SURJUDPV�LQFOXGLQJ�$63,5(
�$�6XPPHU�3RVLWLRQ�LQ�5HVHDUFK�RU�(QJLQHHULQJ���WKH�-DSDQ�,QWHUQVKLS
3URJUDP��DQG�SURYLGH�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�D�ZLGH�YDULHW\�RI�DUHDV
LQFOXGLQJ�ZRUN�VWXG\��WXWRULQJ��DQG�RII�FDPSXV�SDUW�WLPH�HPSOR\PHQW�

7KH�-DSDQ�,QWHUQVKLS�3URJUDP
7KH�&DOWHFK�-DSDQ�,QWHUQVKLS�3URJUDP�SURJUDP�RULJLQDWHG�WKH�VXPPHU�RI
�����XQGHU�WKH�GLUHFWLRQ�RI�'U��.D\RNR�+LUDWD��,QVWUXFWRU�RI�-DSDQHVH�DW
&DOWHFK��6KH�ZRUNHG�FORVHO\�ZLWK�0U��7HWVXR�1LVKLGH��IURP�WKH�-DSDQHVH
0LQLVWU\�RI�,QWHUQDWLRQDO�7UDGH�DQG�,QIRUPDWLRQ��0,7,��GHYHORSLQJ�FRQWDFWV
ZLWK�-DSDQHVH�FRPSDQLHV��(YHU\�\HDU�VLQFH�WKHQ��VWXGHQWV�ZKR�KDYH
FRPSOHWHG�WZR�\HDUV�RI�-DSDQHVH�ODQJXDJH�VWXG\�KDYH�VSHQW�IURP�HLJKW�WR
WZHOYH�ZHHNV�ZRUNLQJ�DW�D�FRPSDQ\�LQ�-DSDQ�RQ�D�SURMHFW�UHODWHG�WR�WKHLU
DFDGHPLF�DQG�FDUHHU�JRDOV�

'XULQJ�WKH�VSULQJ�RI������WKH�&'&�ZDV�DVNHG�WR�RYHUVHH�WKLV�SURJUDP��7KH
GLUHFWRU��6DOO\�$VPXQGVRQ��DORQJ�ZLWK�'U��+LUDWD�DQG�0U��1LVKLGH��SODQQHG�D
VXFFHVVIXO�YLVLW�WR�-DSDQ�LQ�WKH�VXPPHU�WR�VHH�WKH�LQWHUQV�DQG�PHHW�NH\�FRP�
SDQ\�SHUVRQQHO���0RVW�FRPSDQLHV�ZHUH�YLVLWHG�DQG�D�UHFHSWLRQ�IRU�WKH
LQWHUQV�DQG�FRPSDQ\�UHSUHVHQWDWLYHV�DW�WKH�-DSDQHVH�([WHUQDO�7UDGH
2UJDQL]DWLRQ��-(752��RIILFH�ZDV�ZHOO�DWWHQGHG�

7KH������DFDGHPLF�\HDU�ZDV�SDUWLFXODUO\�FKDOOHQJLQJ�IRU�WKH�SURJUDP�GXH
ERWK�WR�VWDII�LVVXHV�DQG�WKH�VPDOO�QXPEHU�RI�HOLJLEOH�VWXGHQWV��$�VXFFHVVIXO
(PSOR\HU�5RXQGWDEOH�ZDV�KHOG�LQ�0DUFK��KRZHYHU��XOWLPDWHO\�RQO\�WZR
VWXGHQWV�ZHUH�DEOH�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP�WKLV�VXPPHU��%RWK�DUH
KDYLQJ�H[FHOOHQW�H[SHULHQFHV�ZLWK�WZR�GLIIHUHQW�-DSDQHVH�FRPSDQLHV��7KLV
SURJUDP��DV�ZHOO�DV�RWKHU�LQWHUQDWLRQDO�RSSRUWXQLWLHV��ZLOO�EH�UHYLHZHG�LQ�WKH
IDOO�DQG�SODQV�ZLOO�EH�JHQHUDWHG�WR�ERWK�LPSURYH�RSSRUWXQLWLHV�DQG�PRQLWRU
WKH�H[SHULHQFHV�PRUH�GLUHFWO\��&RPSDQLHV�LQ�-DSDQ�DUH�VWLOO�YHU\�LQWHUHVWHG
LQ�SDUWLFLSDWLQJ�DQG�WKHUH�PD\�EH�IXWXUH�RSSRUWXQLWLHV�IRU�VWXGHQWV�ZLWK
VOLJKWO\�OHVV�EDFNJURXQG�LQ�WKH�-DSDQHVH�ODQJXDJH��7KHUH�LV�DOVR�D�QHZ
FDPSXV�FRPPLWWHH�ZKLFK�ZLOO�ORRN�DW�LQWHUQDWLRQDO�RSSRUWXQLWLHV�IRU
FRQWLQXLQJ�VWXGHQWV�WKURXJKRXW�WKH�ZRUOG�

678'(17�(03/2<0(17
n n n n n n n n n n n n n n n n n n n n n n n n n n n

-DSDQHVH�&RPSDQLHV
&DOWHFK�,QWHUQVKLSV

$VDKL�*ODVV�&R���/WG�
+LWDFKL�&KHPLFDO�&R���/WG�
7KH�-DSDQ�'HYHORSPHQW�%DQN
.XERWD�&RUSRUDWLRQ
0LWVXELVKL�&KHPLFDO

&RUSRUDWLRQ
0LWVXELVKL�(OHFWULF�&RUSRUDWLRQ
0LWVXELVKL�0DWHULDOV

&RUSRUDWLRQ
1LSRQGHQVR�&R���/WG�
1..�&RUSRUDWLRQ
177�5HVHDUFK�DQG

'HYHORSPHQW
6HLNR�(SVRQ�&RUSRUDWLRQ
6HNLVXL�&KHPLFDO�&R���/WG�
6RQ\�&RUSRUDWLRQ
7RN\R�*DV�&R���/WG�
7RUD\�,QGXVWULHV��,QF�
7RVKLED�&RUSRUDWLRQ
7,6��7R\R�,QIRUPDWLRQ�6\VWHPV

&R���/WG��
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�����6XPPHU�(PSOR\HUV
RI�&DOWHFK�6WXGHQWV

$*�&RPPXQLFDWLRQ�6\VWHPV
$EDULV�7HFKQRORJLHV
$OOLHG�6LJQDO
$SSOLHG�0DWHULDOV��,QF�
$SSOLHG�5HVHDUFK�/DEV
%RHLQJ���5RFNHWG\QH�7HFK��6HUYLFHV
&KDPEHUODLQ�*URXS
&RJQRV��,QF�
&RPSXWHU�6HUYLFHV�RI�&DUROLQD
)DLUFKLOG�6HPLFRQGXFWRU
*LRUQ\L�,QVWLWXWH
+HU]RJ�+DUW�&RUS�
+RQH\ZHOO��,QF�
+XJKHV�(OHFWURQLFV
+XJKHV�6SDFH�	�&RPPXQLFDWLRQV
,%0
,QWHO
/HKPDQ�%URWKHUV
/RFNKHHG�0DUWLQ
0LFURVRIW
0LWVXELVKL�(OHFWULF�&RUSRUDWLRQ
0RQWJRPHU\�:DWVRQ
1(&
1DYDO�$LU�:DUIDUH�&HQWHU
1RUWKURS
2UHJRQ�0HWDOOXUJLFDO�&RUSRUDWLRQ
5RVHQGLQ�(OHFWULF�,QF�
6&2��,QF�
6LHUUD�5HVHDUFK�	�7HFKQRORJ\��,QF�
6LOLFRQ�*UDSKLFV
6SDFH�7HOHVFRSH�6FLHQFH�,QVWLWXWH
6\VWHPV�	�3URFHVV�(QJ��&RUS�
75:�6\VWHPV�,QWHJUDWLRQ
7KHUPRWUH[�&RUS�
;HUR[

$63,5(
2QH�RI�WKH�HDVLHVW�DQG�PRVW�HIIHFWLYH�ZD\V�IRU�VWXGHQWV�WR�JDLQ
H[SHULHQFHV�ZKLFK�ZLOO�KHOS�WKHP�PDNH�FDUHHU�GHFLVLRQV�LV�WKURXJK
FDUHHU�UHODWHG�VXPPHU�HPSOR\PHQW�RSSRUWXQLWLHV��:H�KHOS�VWXGHQWV�JHW
WKHVH�H[SHULHQFHV�E\�VSRQVRULQJ�WKH�$63,5(�SURJUDP��:H�SURYLGH
LQGLYLGXDO�FRXQVHOLQJ�DQG�ZRUNVKRSV�WR�DQ\�VWXGHQW�LQWHUHVWHG��DGYHUWLVH
SRVLWLRQV�GLUHFWO\�WR�VWXGHQWV�YLD�WKH�:HE��VHQG�RXW�QHZVOHWWHUV�WR
VWXGHQWV�IHDWXULQJ�DUWLFOHV�DERXW�VXPPHU�MRE�VHDUFK�LVVXHV��DQG�GR
RXWUHDFK�WR�HPSOR\HUV�SDUWLFLSDWLQJ�LQ�RQ�FDPSXV�UHFUXLWLQJ�DQG�&DUHHU
'D\�

7KH�2Q�&DPSXV�5HFUXLWPHQW�3URJUDP�LV�DQRWKHU�WRRO�&DOWHFK
XQGHUJUDGXDWHV�FDQ�XVH�WR�ORFDWH�VXPPHU�HPSOR\HUV���'XULQJ�WKH������
���DFDGHPLF�\HDU�����FRPSDQLHV�HVWDEOLVKHG�VFKHGXOHV�WR�LQWHUYLHZ
VWXGHQWV�IRU�VXPPHU������SRVLWLRQV�

3DUW�WLPH�(PSOR\PHQW
2WKHU�SDUW�WLPH�HPSOR\PHQW�RSSRUWXQLWHV�IRU�VWXGHQWV�FDQ�FRQWULEXWH
PXFK�QHHGHG�LQIRUPDWLRQ�IRU�FDUHHU�GHFLVLRQ�PDNLQJ��DV�ZHOO�DV�WKH
PRUH�SUDFWLFDO�ILQDQFLDO�VXSSRUW�IRU�WKHLU�HGXFDWLRQ��7KH�SRVLWLRQ�RI
FKRLFH�IRU�&DOWHFK�VWXGHQWV�UHPDLQV�WKH�RQ�FDPSXV�SRVLWLRQ��ZKHWKHU�DV
D�ZRUN�VWXG\�HPSOR\HH�RU�VLPSO\�DV�D�SDUW�WLPH�HPSOR\HH��:H�KDYH
EHHQ�DEOH�WR�HQKDQFH�WKH�DGYHUWLVLQJ�SURFHVV�IRU�ERWK�&DOWHFK
HPSOR\HUV�DQG�VWXGHQWV�E\�SODFLQJ�WKHVH�SRVLWLRQV�RQ�WKH�:HE�WKURXJK
-RE7UDN���,Q�DGGLWLRQ��VWXGHQWV�PD\�XVH�WKHLU�ZRUN�VWXG\�IXQGV�WR�ZRUN
ZLWK�D�FRPPXQLW\�VXSSRUW�DJHQF\�LQ�WKH�/RV�$QJHOHV�DUHD��,QIRUPDWLRQ
RQ�WKHVH�RSSRUWXQLWLHV�LV�PDLQWDLQHG�LQ�WKH�&DOWHFK�<�

3DUW�WLPH��RII�FDPSXV�HPSOR\PHQW�LV�D�OHVV�SRSXODU�IRUP�RI�HPSOR\PHQW
IRU�VWXGHQWV��KRZHYHU��WXWRULQJ�RII�FDPSXV�VWXGHQWV�FRQWLQXHV�WR�EH�YHU\
SRSXODU�ZLWK�ERWK�JUDGXDWH�DQG�XQGHUJUDGXDWH�VWXGHQWV��7XWRUV�W\SLFDOO\
HDUQ�EHWZHHQ�����DQG�����SHU�KRXU�
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7KH�QXPEHU�RI�RUJDQL]DWLRQV�ZDQWLQJ�WR�VFKHGXOH�RQ�FDPSXV�LQWHUYLHZV�IRU
ERWK�IXOO�WLPH�DQG�VXPPHU�SRVLWLRQV�KDV�FRQWLQXHG�WR�LQFUHDVH�RYHU�WKH�SDVW
WKUHH�\HDUV�DV�WKH�HFRQRP\�DQG�WKH�GHPDQG�IRU�QHZ�FROOHJH�JUDGXDWHV�ZLWK
KLJK�OHYHO�WHFKQLFDO�DQG�DQDO\WLFDO�VNLOOV�KDV�LQFUHDVHG��7KH�ODVW�WLPH�WKH
GHPDQG�KDV�EHHQ�VR�KLJK�ZDV�WKH�SHULRG�IURP������WR������ZKHQ�WKHUH
ZHUH�DOVR�FORVH�WR�����GLIIHUHQW�RUJDQL]DWLRQV�ZKLFK�VFKHGXOHG�RQ�FDPSXV
LQWHUYLHZV��(YHQ�WKRXJK�WKHUH�DUH�VLJQV�WKDW�WKH���������\HDU�ZLOO�QRW
H[SHULHQFH�WKH�JURZWK�RI�WKH�ODVW�\HDU��UHTXHVWV�IRU�LQWHUYLHZ�GDWHV�DUH
DOUHDG\�DKHDG�RI�ODVW�\HDU�DQG�E\�$XJXVW������RYHU�����RUJDQL]DWLRQV�KDYH
VFKHGXOHG�GDWHV�IRU�WKH�FRPLQJ�\HDU��$Q�HYHQ�PRUH�GUDPDWLF�LQGLFDWLRQ�RI
WKH�GHPDQG�LV�WKH�LQFUHDVH�LQ�WKH�VL]H�RI�WKH�DQQXDO�&DUHHU�'D\��IURP�DQ
DYHUDJH�RI�OHVV�WKDQ�ILIW\�HYHQ�LQ�WKH�SHDN�\HDUV�RI���������WR�WKH�UHFRUG�RI
���ODVW�\HDU��7KH�&'&�KDV�EHHQ�XVLQJ�WKH�MRE�OLVWLQJ�VHUYLFHV�RI�-RE7UDN�VLQFH
�����DQG�WKH�LQFUHDVH�LQ�OLVWLQJV�KDV�EHHQ�SKHQRPHQDO��5HSRUWV�RI�WKDW�ILUVW
\HDU�LQGLFDWH�WKHUH�ZHUH�MXVW�RYHU�����SRVLWLRQV�OLVWHG�GXULQJ�WKDW�SHULRG�
&RQWUDVW�WKDW�WR�WKH������SRVLWLRQV�IURP������GLIIHUHQW�HPSOR\HUV�OLVWHG
GXULQJ�WKH�ILUVW�VL[�PRQWKV�RI������

$Q�H[WUHPHO\�EURDG�UDQJH�RI�RUJDQL]DWLRQV�DUH�LQWHUHVWHG�LQ�&DOWHFK�DQG�LWV
JUDGXDWHV��&RXQWLQJ�WKRVH�DWWHQGLQJ�&DUHHU�'D\�DQG�LQGLYLGXDO�GLYLVLRQV�RI
FRPSDQLHV������RUJDQL]DWLRQV�ZHUH�RQ�FDPSXV�VHHNLQJ�JUDGXDWHV��:KLOH�WKH
PDMRULW\�ZHUH�LQYROYHG�EURDGO\�LQ�DHURVSDFH��FRPPXQLFDWLRQV��FRPSXWHU
KDUGZDUH�DQG�VRIWZDUH�DQG�HOHFWURQLFV��HYHQ�WKHVH�RUJDQL]DWLRQV
UHSUHVHQWHG�YDU\LQJ�W\SHV�RI�RSSRUWXQLWLHV��PLVVLRQ��GLYHUVLW\�DQG
RUJDQL]DWLRQ�VL]H��0RUH�WKDQ�D�GR]HQ�RI�WKHVH�ZHUH�FRPSDQLHV�IRXQGHG�E\
&DOWHFK�DOXPQL��7KHUH�ZHUH�WKLUW\�WKUHH�RUJDQL]DWLRQV�LQ�WKH�FKHPLFDO�
SKDUPDFHXWLFDO��ELRWHFKRORJ\�DQG�FRQVXPHU�SURGXFWV�DUHD�DQG�PRVW�RI�WKHP
ZHUH�VHHNLQJ�FKHPLVWV��FKHPLFDO�HQJLQHHUV�DQG�ELRORJLVWV��*RYHUQPHQW
DJHQFLHV��QRQ�SURILWV�DQG�WHFKQLFDO�VHUYLFHV�DQG�UHVHDUFK�FRQVXOWDQWV�ZHUH
DOVR�UHFUXLWLQJ�LQ�ODUJHU�QXPEHUV�WKDQ�LQ�VHYHUDO�\HDUV��7KHUH�ZHUH�DOVR�ILYH

$EERWW�/DERUDWRULHV
$&7�1HWZRUNV�%16
$FWLYH�9RLFH
$FWLYLVLRQ��,QF�
$GDSWHF
$'&�7HOHFRPPXQLFDWLRQV
$GHSW�7HFKQRORJL\��,QF�
$GREH�6\VWHPV��,QF�
$GYDQWHFK�3DFLILF��,QF�
$HURMHW
$HURVSDFH�&RUS�
$HUR9LURQPHQW��,QF�
$JRXURQ�3KDUPDFHXWLFDOV��,QF�
$LU�3URGXFWV�	�&KHPLFDOV��,QF�
$LU)LEHU��,QF�
$OHVLV�6WXGLR�(OHFWURQLFV
$OOLHG�6LJQDO��,QF�
$OWHUD�&RUS�
$0'�$GYDQFHG�0LFUR�'HYLFHV
$PHULFDQ�&\DQDPLG
$PJHQ��,QF�
$PRFR�&KHPLFDO�&RUS�
$QGHUVHQ�&RQVXOWLQJ�//3
$QULWVX�&R�
$QXELV�6ROXWLRQV��,QF�
$SSOLHG�0DWHULDOV
$UERU�6RIWZDUH
$UHWH�$VVRFLDWHV
$ULV�&RUS�
$VWH[
$VWUR7HUUD�&RUS�
$XWRGHVN��,QF�
%DLQ�	�&R�
%DQN�RI�$PHULFD
%D\HU�&RUS��3KDUPDFHXWLFDO�'LY�
%HOOFRUH���$SSOLHG�5HVHDUFK
%LR�5DG�/DERUDWRULHV
%2&�*URXS
%RHKULQJHU�	�,QJHOKHLP
3KDUPDFHXWLFDOV

%RHLQJ�&R�
%RVWRQ�&RQVXOWLQJ�*URXS
%3�$PHULFD�&R�
%ULVWRO�0\HUV�6TXLEE
&�&XEH�0LFURV\VWHPV
&DGHQFH�'HVLJQ�6\VWHPV
&DOLFR�7HFKQRORJ\
&DOWHFK���,3$&
&HQWHU�IRU�1DYDO�$QDO\VHV��&1$�
&KDUOHV�5LYHU�$VVRF�
&LQUDP�'LVF�0IJ�
&RJQH[�&RUS�
&RPULVH�7HFKQRORJ\
&RRSHUV�	�/\EUDQG
&UHGHQFH�6\VWHPV�&RUS�
&UHGLW�6XLVVH�)LUVW�%RVWRQ
&XUD*HQ
&\EHU0HGLD��,QF�

5HFUXLWHUV�DW�&DOWHFK

&DPSXV�,QWHUYLHZV
�����������

������� ������� ������� ������� �������

5HFUXLWLQJ�2UJDQL]DWLRQV ��� ��� ��� ��� ���

,QWHUYLHZV ���� ���� ���� ���� ����

,QGLYLGXDOV�,QYROYHG���7RWDOV ��� ��� ��� ��� ���
*UDGXDWLQJ�6WXGHQWV ��� ��� ��� ��� ���
1RQ�*UDGXDWLQJ�6WXGHQWV �� ��� ��� ��� ���
3RVWGRF�6FKRODUV��$OXPQL �� �� �� �� ��

5(&58,7,1*
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SHWUROHXP�RU�HQHUJ\�UHODWHG
RUJDQL]DWLRQV��VRPH�RI�ZKLFK
ZHUH�EDFN�RQ�FDPSXV�DIWHU�DQ
DEVHQFH�RI�VHYHUDO�\HDUV��7KH
LQWHUHVW�RI�PDQDJHPHQW
FRQVXOWLQJ�DQG�LQYHVWPHQW
EDQNLQJ�ILUPV�KDV�FRQWLQXHG�WR
LQFUHDVH�DQG�WKLV�SDVW�\HDU�D
UHFRUG����ZHUH�RQ�FDPSXV
VHHNLQJ�FDQGLGDWHV�DW�DOO
GHJUHH�OHYHOV��ZLWK�HVSHFLDOO\
KLJK�LQWHUHVW�LQ�3K�'�
FDQGLGDWHV�DQG�SRVWGRFWRUDO
IHOORZV��&RQWDFWV�OHDGLQJ�WR�RIIHUV�RI�HPSOR\PHQW�DUH�PDGH�DW�&DUHHU
'D\�DQG�WKURXJK�-RE7UDN�DV�ZHOO�DV�WKURXJK�IRUPDO�RQ�FDPSXV
LQWHUYLHZLQJ��&DUHHU�'D\�LV�HVSHFLDOO\�KHOSIXO�WR�VWXGHQWV�VHHNLQJ�VXPPHU
SRVLWLRQV�RU�SRVLWLRQV�ZLWK�RUJDQL]DWLRQV�ZKLFK�DUH�XQDEOH�WR�VFKHGXOH
IRUPDO�LQWHUYLHZV�

(PSOR\HUV�YLVLWLQJ�WKH�FDPSXV�DUH�DOVR�VHHNLQJ�FDQGLGDWHV�DW�DOO�GHJUHH
OHYHOV�DQG�LQ�PRVW�VSHFLDOW\�DUHDV��$�IHZ�FRPSDQLHV�VHHN�RQO\�%�6��OHYHO
FDQGLGDWHV�DQG�DERXW�����VHHN�WKRVH�DW�HLWKHU�WKH�%�6��RU�WKH�0�6��OHYHO�
/DVW�\HDU������VRXJKW�FDQGLGDWHV�RQO\�DW�WKH�3K�'��OHYHO�DQG�����ZHUH
LQWHUHVWHG�LQ�DOO�GHJUHH�OHYHOV��%HFDXVH�RI�WKH�EURDG�VFLHQFH�HGXFDWLRQ
UHTXLUHG�RI�DOO�XQGHUJUDGXDWHV�DQG�WKH�LQWHUGLVFLSOLQDU\�QDWXUH�RI�WKH
JUDGXDWH�SURJUDPV��FRPSDQLHV�FRPLQJ�WR�FDPSXV�DUH�HQFRXUDJHG�WR�EH
DV�IOH[LEOH�DV�SRVVLEOH�DERXW�WKH�GLVFLSOLQHV�DQG�WKH�GHJUHHV�WKDW�WKH\�ZLOO
FRQVLGHU�

:KLOH�WKHUH�LV�QR�JXDUDQWHH�WKDW�FRPSDQLHV�ZLWK�DFWLYH�UHFUXLWLQJ
SURJUDPV�DQG�RWKHU�FRQWDFWV�DW�&DOWHFK�ZLOO�EH�VXFFHVVIXO�LQ�KLULQJ��HYHU\
\HDU�WKH\�JHQHUDOO\�GR�YHU\�ZHOO��7KLV�\HDU�RYHU������RI�RXU�VXUYH\
UHVSRQGHQWV�UHSRUWHG�PXOWLSOH�MRE�RIIHUV��VHYHUDO�DV�PDQ\�DV�ILYH�RU�VL[�
1HZ�3K�'�ªV�DQG�SRVWGRFWRUDO�VFKRODUV�KDG�VRPH�YHU\�LQWHUHVWLQJ�FKRLFHV
EHWZHHQ�SRVWGRFWRUDO�SRVLWLRQV��LQGXVWU\�UHVHDUFK�LQ�WKHLU�ILHOG�RI�VWXG\�
RU�FRQVXOWLQJ�RU�LQYHVWPHQW�EDQNLQJ��2I�QHZ�JUDGXDWHV�DW�DOO�GHJUHH
OHYHOV������KDYH�DFFHSWHG�SRVLWLRQV������LQ�EXVLQHVV��LQGXVWU\�RU
JRYHUQPHQW�DQG�����LQ�DFDGHPLD�DV�SRVWGRFWRUDO�VFKRODUV�RU�IDFXOW\��:H
DOVR�ZHUH�DEOH�WR�REWDLQ�PRUH�LQIRUPDWLRQ�WKLV�\HDU�IURP�WKH�PDQ\
SRVWGRFWRUDO�VFKRODUV�ZKR�XVHG�WKH�RIILFH�DQG�HLJKWHHQ�UHSRUWHG
UHFHLYLQJ�LQGXVWULDO�RIIHUV�
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&\SUHVV�6HPLFRQGXFWRU
'�(��6KDZ�	�&R��/3
'DVVDXOW�6\VWHPHV�RI�$PHULFD
'HIHQVH�1XFOHDU�)DFLOLWLHV�6DIHW\
%RDUG

'HORLWWH�7RXFKH�&RQVXOWLQJ�*URXS
'RFXPHQWXP��,QF�
(DVWPDQ�.RGDN�&R�
('6���(OHFWURQLF�'DWD�6\VWHPV
(*	*
(,6$,�5HVHDUFK�,QVWLWXWH
(OHFWURQLFV�IRU�,PDJLQJ
(OI�$WRFKHP�1R��$PHULFD��,QF�
(OL�/LOO\�	�&R�
(PXOWHN��,QF�
(72<6��,QF�
([HWHU�*URXS
([[RQ�&RUS�
)DLOXUH�$QDO\VLV�$VVRF�
)LUVW�4XDGUDQW
*HQHUDO�(OHFWULF�&R�
*HQHUDO�0RWRUV���7UXFN�'LY�
*OD[R�:HOOFRPH��,QF�
*13�&RPSXWHUV
*ROGPDQ�6DFKV
*RUGLDQ
*UHHQ�+LOOV�6RIWZDUH
*URXS�2QH�7UDGLQJ��/3
*7(���'DWD�6HUYLFHV
+HUVKH\�(QJLQHHULQJ�6HUYLFHV
+HZOHWW�3DFNDUG�&RPSDQ\
+RQ�&R�
+XJKHV�(OHFWURQLFV�&RUS�
,�&XEH�&R�
LFKDW��,QF�
LGHDODE�
,*(1�,QWHUQDWLRQDO��,QF�
,/&2�,QGXVWULHV
,QG\0DF
,QNWRPL�&RUS�
,QVR�&RUS�
,QVWLWXWH�IRU�'HIHQVH�$QDO\VHV
,QWHJUDWHG�'HYLFH�7HFKQRORJ\
,QWHO�&RUS�
,QWHUQDWLRQDO�5HFWLILHU
-HW�3URSXOVLRQ�/DERUDWRU\
.DUWRIILHO6RIW
./$�,QVWUXPHQWV��./$�7HQFRU
&RUS��

/DVHUJUDSKLFV��,QF�
/DZUHQFH�/LYHUPRUH�1DWªO�/DE
/HDU�$VWURQLFV�&RUS�
/HKPDQ�%URV�
/LJDQG�3KDUPDFHXWLFDOV
/LQFROQ�/DERUDWRU\���0,7
/RFNKHHG�0DUWLQ
/RJLFRQ
/RQJ�7HUP�&DSLWDO�0JW���/3
/RV�$ODPRV�1DWLRQDO�/DERUDWRU\

'HJUHH 1XPEHU�RI
(PSOR\HUV

3HUFHQW

%�6� �� ��

%�6��0�6� �� ���

%�6��3K�'� �� ��

0�6��3K�'� �� ��

3K�'� �� ���

$OO�'HJUHHV �� ���

7RWDOV ��� ����

'HJUHHV�6RXJKW�E\�(PSOR\HUV
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:KLOH�QRW�DOO�FRPSDQLHV�RU�VWXGHQWV�UHVSRQG�FRPSOHWHO\�WR�RXU�DQQXDO
VXUYH\��ZH�GR�KDYH�GDWD�WKDW����RI�WKH�RUJDQL]DWLRQV�ZKR�UHFUXLWHG�RQ
FDPSXV�RU�DWWHQGHG�&DUHHU�'D\�PDGH�D�WRWDO�RI�����RIIHUV��7KLV�H[FOXGHV�DOO
IDFXOW\�DQG�SRVWGRFWRUDO�VFKRODU�RIIHUV��:KHUH�ZH�NQRZ�WKH�QDPH�RI�WKH
FRPSDQ\������RI�WKH�����RIIHUV�WR�%�6��JUDGXDWHV�ZHUH�IURP�FRPSDQLHV�ZLWK
DFWLYH�FDPSXV�LQYROYHPHQWV��0RVW�RUJDQL]DWLRQV�KLUHG�RQO\�RQH�&DOWHFK
FDQGLGDWH��KRZHYHU�����RI�WKRVH�ZKR�FDPH�RQ�FDPSXV�KLUHG�WZR�RU�PRUH��D
IHZ�KLUHG�PRUH�WKDQ�ILYH�DQG�RQH�HYHQ�KLUHG�QLQH�JUDGXDWHV��7KH�UHVXOW�LV�WKDW
VOLJKWO\�RYHU�����ZKR�DFFHSWHG�QRQ�DFDGHPLF�SRVLWLRQV�ZHQW�ZLWK�RQ�
FDPSXV�UHFUXLWHUV�

/XFHQW�7HFKQRORJLHV
0DWUR[�7HFKQRORJLHV
0F.LQVH\�	�&R���1HZ�<RUN
0HGWURQLF��,QF�
0HUFN�5HVHDUFK�/DEV
0HUULOO�/\QFK�&RUS�
0LFURVRIW�&RUS�
0LFUR6WUDWHJ\��,QF�
0LGDF�&RUS�
0LOOHQQLXP�3KDUPDFHXWLFDOV
0LWFKHOO�0DGLVRQ�*URXS
0LWVXELVKL�(OHFWULF�$PHULFD��,QF�
000��0�&R�
0RELO�&RUS�
0RUJDQ�6WDQOH\�	�&R�
0RWRUROD
0\HUV�+ROXP��,QF�
0\NRWURQ[
0\ULFRP��,QF�
1DUURZOLQH
1&5�&RUS�
1HVWOHªV�86$
1HWVFDSH�&RPPXQLFDWLRQV
1RUWKURS�*UXPPDQ�&RUS�
2QWRJHQ�&RUS�
2UDFOH�&RUS�
2UWHO�&RUS�
2WKURG\QH�(OHFWURQLFV
3DLQH:HEEHU�,QF�
3DLU*DLQ�7HFKQRORJLHV
3DUDFHO��,QF�
3IL]HU��,QF�
3KDUPDFRSHLD
3KDUVLJKW�&RUS�
3LRQHHU�0DJQHWLFV
3OXPWUHH�6RIWZDUH��,QF�
3RZHUZDYH�7HFKQRORJLHV
3ULFH�:DWHUKRXVH�//3
3URFWRU�	�*DPEOH
4XDQWXP�&RUS�
5DQG�&RUS�
5D\FKHP
5D\WKHRQ��7��,���6\VWHPV
5HDO1HWZRUNV��,QF�
5(0(&��,QF�
5HVHDUFK�	�'HYHORSPHQW
/DERUDWRULHV

5LR�*UDQGH�0HGLFDO�7HFKQRORJLHV�
,QF�

5RFKH�%LRVFLHQFH
5RFNZHOO�6FLHQFH�&HQWHU
5RFNZHOO�6HPLFRQGXFRU�6\VWHPV
5RKP�	�+DDV�&R�
6�&�2���,QF�
6DORPRQ�%URWKHUV
6DQGLD�1DWLRQDO�/DEV
6$3�7HFKQRORJ\
6DSLHQW�&RUS�

5(&58,7,1*
n n n n n n n n n n n n n n n n n n n n n n n n n n n n n

6FKHULQJ�3ORXJK�5HVHDUFK�,QVWLWXWH
6FKOXPEHUJHU
6FKRODVWLF�5HFUXLWV
6HDJDWH�7HFKQRORJ\
6KDUS�0LFURHOHFWURQLFV��,QF�
6LHEHO�6\VWHPV��,QF�
6LOLFRQ�*UDSKLFV
6RIWZDUH�7HFKQRORJLHV�&RUS�
6RQ\�,QWHUDFWLYH�6WXGLRV�$PHULFD
6SHFWURODE
6WUXFWXUDO�'\QDPLFV�5HVHDUFK�&RUS�
6XQ�0LFURV\VWHPV
6XVTXHKDQQD�,QYHVWPHQW�*URXS
6\PDQWHF�&RUS�
6\PYLRQLFV��,QF�
7DQQHU�5HVHDUFK��,QF�
7HDFK�IRU�$PHULFD
7HOHG\QH�(OHFWURQLF�7HFKQRORJLHV
7HORV�&RUS�
7HQIROG�&RUS�
7HUDG\QH��,QF���0HJDWHVW�'LY�

7KH�&DSLWDO�*URXS�&RPSDQLHV��,QF�
7KHUPRWUH[�&RUS�
7RUUH\�6FLHQFH�&RUS�
7R\RQ�5HVHDUFK�&RUS�
7ULORJ\
75:
7XODULN��,QF�
8�6��$LU�)RUFH
8�6��1DY\
8QLWHG�0F*LOO�&RUS�
9HKLFOH�5HVHDUFK�&RUS�
9LHZ/RJLF�6\VWHPV��,QF�
9LVXDOL]H��,QF�
9LWHVVH�6HPLFRQGXFWRU�&RUS�
:HVWHUQ�'LJLWDO�&RUS�
:LOVKLUH�)LQDQFLDO�6HUYLFHV�*URXS�
,QF�

:ROIH�7HFK
;HUR[�&RUS�
;RQ7HFK��,QF�
=HQHFD�3KDUPDFHXWLFDOV
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 ���&RPSDQLHV

7RWDO�&RPSDQLHV� ����

 �&RPSDQ\
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6HYHUDO�VWXGHQWV�KDYH�PDGH�FDUHHU�FKRLFHV�EDVHG
PRUH�RQ�WKHLU�ORQJ�UDQJH�JRDOV�DQG�WKHLU
FRPPLWPHQW�WR�VHUYLFH��2QH�VWXGHQW�ZLOO�EH
ZRUNLQJ�LQ�-DSDQ��RQH�LQ�6ZLW]HUODQG��RQH�ZLOO
ZRUN�DV�D�-HVXLW�YROXQWHHU�LQ�1HSDO��DQG�DQRWKHU
ZLOO�EH�D�IHOORZ�DW�WKH�0LFNH\�/HODQG�+XQJHU
&HQWHU�

7KRVH�VWXGHQWV�VHHNLQJ�FDUHHU�HPSOR\PHQW�IRXQG
DQ�DFWLYH�DQG�YDULHG�MRE�PDUNHW�DQG�PDQ\
JUDGXDWHV�UHSRUWHG�VHYHUDO�MRE�RIIHUV��:KLOH�QRW�DOO
WKH�JUDGXDWHV�LQ�WKH�§8QFRPPLWWHG¨�FDWHJRU\�DUH
DFWLYHO\�VHHNLQJ�HPSOR\PHQW��LW�LV�D�PHDVXUH�RI
KRZ�HDVLO\�QHZ�JUDGXDWHV�DUH�DEOH�WR�ILQG
HPSOR\PHQW�

7KHUH�ZHUH����GLIIHUHQW�RUJDQL]DWLRQV�ZKLFK�KLUHG
DW�OHDVW�RQH�%�6��JUDGXDWH��ZLWK�$HURMHW��$SSOLHG
0DWHULDOV��)LUVW�4XDGUDQW��,QWHJUDWHG�&RPSXWLQJ
(QJLQHV��,QWHO��0LWFKHOO�0DGLVRQ�*URXS�DQG
7HQIROG�&RUSRUDWLRQ�HDFK�KLULQJ�PRUH�WKDQ�RQH�
(YHQ�VWXGHQWV�LQ�WKH�ELRORJLFDO�VFLHQFHV�ZKR
ZDQWHG�WR�ZRUN�IRU�D�\HDU�RU�WZR�EHIRUH�DSSO\LQJ
WR�PHGLFDO�RU�JUDGXDWH�VFKRRO�ZHUH�VXFFHVVIXO�LQ
ILQGLQJ�LQWHUHVWLQJ�DQG�FKDOOHQJLQJ�ODERUDWRU\
UHVHDUFK�SRVLWLRQV�
�ZHUH�PDGH�WR�VWXGHQWV�IURP�ILQDQFLDO�DQG�PDQDJHPHQW�FRQVXOWLQJ�������������������������������������������������������������������������������������������������������������


 ,QFOXGHV�D�VWXGHQW�JRLQJ�WR�JUDGXDWH�VFKRRO�DQG�ZRUNLQJ�
� ,QFOXGHV�D�VWXGHQW�UHFHLYLQJ�ERWK�D�%�6��DQG�0�6��GHJUHH�

7KLV�\HDU�&DOWHFK�JUDQWHG����
EDFKHORU�RI�VFLHQFH�GHJUHHV

DQG�WKH�SODQV�RI�WKH�JUDGXDWHV�HQFRPSDVV�D
PXOWLWXGH�RI�FDUHHU�FKRLFHV���)RUW\�RQH�SHUFHQW
RI�WKH�JUDGXDWHV�FKRVH�WR�FRQWLQXH�RQ�WR
JUDGXDWH�VFKRRO��$OWKRXJK�WKLV�LV�D�VPDOO
GHFUHDVH�IURP�SUHYLRXV�\HDUV��WKH�WRS�FKRLFHV�RI
VFKRROV�VWLOO�UHPDLQ�6WDQIRUG��&DOWHFK�DQG�8&
%HUNHOH\�

:KLOH�PRVW�ZLOO�EH�HQWHULQJ�SURJUDPV�LQ�VFLHQFH
DQG�HQJLQHHULQJ��RQH�JUDGXDWH�ZLOO�SXUVXH�D
%DFKHORUV�GHJUHH�LQ�)LQH�$UWV�

2XU�JUDGXDWHV�FRQWLQXH�WR�EH�VXFFHVVIXO�LQ
FRPSHWLWLYH�JUDGXDWH�IHOORZVKLSV��7KLV�\HDU���
1DWLRQDO�6FLHQFH�)RXQGDWLRQ�)HOORZVKLSV�ZHUH
DZDUGHG�WR�VHQLRUV�DQG�ILYH�WR�UHFHQW�&DOWHFK
JUDGXDWHV��2WKHU�IHOORZVKLSV�DZDUGHG�LQFOXGH
WKH�+HUW]��WKH�&KXUFKLOO��WKH�0DUVKDOO��WKH�5RWDU\
DQG�WKH�:DWVRQ��2QH�VWXGHQW�DFFHSWHG�WR
PHGLFDO�VFKRRO�ZLOO�WUDYHO�WKURXJKRXW�&KLQD�IRU
WHQ�ZHHNV�WKLV�VXPPHU�RQ�WKH�'XUIHH
)HOORZVKLS�DQG�WKHQ�WUDYHO�WR�6FRWODQG�IRU�RQH
\HDU�DW�WKH�8QLYHUVLW\�RI�(GLQERURXJK�RQ�D
5RWDU\�)HOORZVKLS�

%�6�

2SWLRQ 1XPEHU *UDGXDWH
6FKRRO

(PSOR\PHQW 8QFRPPLWWHG 2WKHU
3ODQV

1R
,QIRUPDWLRQ

$0D � � � � � �
$3K �� � � � � �
$\ � � � � � �
%L �� �� � � � �
&K �� � � � � �
&K( �� � � � � �
((
 �� �� � � � �
(QJ� �� �� �� � � �
*H � � � � � �
0D �� � � � � �
0H � � � � � �
3K �� �� � � � �

7RWDOV ��� ��������� ��������� �������� �������� �������

2SWLRQ
$EEUHYLDWLRQ
*XLGH�RQ�3DJH
��

3/$16�2)�*5$'8$7(6
n n n n n n n n n n n n n n n n n n n n n n n n n n n n n



�� &�D�O�W�H�F�K���&�'�&�������������$�Q�Q�X�D�O���5�H�S�R�U�W

n n n n n n n n n n n n n n n n n n n n n n n n n n n n n

%HFDXVH�WKH�PDMRULW\�RI
&DOWHFK�JUDGXDWH
VWXGHQWV�FRPH�IRU�D
3K�'���PRVW�0�6��GHJUHH
KROGHUV�SODQ�WR�UHPDLQ
DW�&DOWHFK�WR�FRPSOHWH
WKHLU�VWXGLHV�

2I�WKH����FRQWLQXLQJ
WRZDUG�D�3K�'���RQO\
WKUHH�ZLOO�WUDQVIHU�WR
DQRWKHU�VFKRRO�

0RVW�RI�WKH����ZKR
KDYH�DFFHSWHG
HPSOR\PHQW�UHSRUWHG
UHFHLYLQJ�VHYHUDO�RIIHUV�
6RPH�RI�WKH�HPSOR\HUV
ZHUH��$PJHQ��$QXELV�
&DOWHFK��-3/��8&/$�
2UDFOH��$OOLHG�6LJQDO�

$OWHUD��9LWHVVH��LGHDODE���/RFNKHHG�
0DUWLQ�0LVVLOHV�	�6SDFH���DQG
&UHGHQFH�

2QH�VWXGHQW�UHFRUGHG�LQ�WKH�2WKHU
VHFWLRQ�LV�UHWXUQLQJ�WR�KLV�KRPH
FRXQWU\�WR�VWDUW�KLV�RZQ�EXVLQHVV�

(DFK�\HDU�D�VPDOO
QXPEHU�RI�(QJLQHHU�GHJUHHV�DUH�DZDUGHG�LQ
VHOHFWHG�HQJLQHHULQJ�VSHFLDOLWLHV���7KH�ZRUN
LQFOXGHV�DGYDQFHG�VWXGLHV�DQG�UHVHDUFK�EH\RQG
WKH�0DVWHUV���7KLV�\HDU�RI�WKH�WKUHH�VWXGHQWV�ZKR
UHFHLYHG�WKH�(QJLQHHU�GHJUHH��WZR�DFFHSWHG
LQGXVWULDO�SRVLWLRQV�

'HJUHH 2SWLRQ 1XPEHU *UDG�6FKRRO (PSOR\PHQW 1R
,QIRUPDWLRQ

(QJLQHHU $H � � � �
&( � � � �
0( � � � �

7RWDO � ������� �������� ��������

(QJLQHHULQJ

� ,QFOXGHV�D�VWXGHQW�UHFHLYLQJ�ERWK�D�%�6��DQG�0�6��GHJUHH�
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0�6�2SWLRQ 1XPEHU *UDGXDWH
6FKRRO

(PSOR\PHQW 8QFRPPLWWHG 2WKHU 1R
,QIRUPDWLRQ

$H �� � � � � �
$0 � � � � � �
$3K � � � � � �
$\ � � � � � �
%L � � � � � �
&'6 � � � � � �
&( � � � � � �
&K � � � � � �
&K( � � � � � �
&16 � � � � � �
&6 � � � � � �
(( �� �� � � � �
(QY �� � � � � �
*H � � � � � �
0D � � � � � �
0(� � � � � � �
06 � � � � � �
3K � � � � � �
66 �������� � � � � �
7RWDO ��� ��������� ��������� ������� ������ �������
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7KH�PDMRULW\�RI�WKH�����3K�'�
JUDGXDWHV�GLYLGHG�WKHLU�MRE

VHDUFK�EHWZHHQ�DFDGHPLF�DQG�LQGXVWULDO
SRVLWLRQV�DQG�VHYHUDO�LQ�WKH�XQFRPPLWWHG
FDWHJRU\�KDG�QRW�\HW�GHFLGHG�DPRQJ�VHYHUDO
H[FHOOHQW�RIIHUV���7KLV�\HDU������3K'�V�DFFHSWHG
DFDGHPLF�SRVLWLRQV�DQG����DFFHSWHG�LQGXVWULDO
SRVLWLRQV�

7KHUH�ZHUH����JUDGXDWHV�ZKR�DFFHSWHG�WHQXUH�
WUDFN�IDFXOW\�SRVLWLRQV�DQG����ZKR�DFFHSWHG
SRVWGRFWRUDO�SRVLWLRQV���6RPH�RI�WKH�XQLYHUVLWLHV
ZKHUH�RXU�JUDGXDWHV�DFFHSWHG�WHQXUH�WUDFN
SRVLWLRQV�ZHUH��8QLY��RI�0LQQHVRWD��8QLY��RI
,OOLQRLV�DW�&KLFDJR��5LFH�8QLY���8QLY��RI�3HQQV\O�
YDQLD��8QLY��RI�1DLUREL��*HRUJLD�7HFK��8QLY��RI
:LVFRQVLQ��DQG�2KLR�6WDWH�8QLY���DQG�&DOWHFK�

7KH�PDMRULW\�RI�GHJUHH�FDQGLGDWHV�LQ�WKH�DFDGHPLD
FDWHJRU\��KRZHYHU��DFFHSWHG�SRVWGRFWRUDO�SRVLWLRQV�
$�QXPEHU�ZHUH�IRU�SRVLWLRQV�ZRUOGZLGH��LQFOXGLQJ
1DWLRQDO�8QLY���0H[LFR���,QVWLWXW�I�U�%LRWHFKQRORJLH
�6ZLW]HUODQG���&DQDGLDQ�,QVWLWXWH�IRU�7KHRUHWLFDO
$VWURSK\VLFV��&DQDGD���8QLY��RI�:HVWHUQ�$XVWUDOLD
�$XVWUDOLD���&DPEULGJH�8QLY���(QJODQG���0D[�3ODQFN
,QVWLWXWH�IRU�*UDYLWDWLRQDO�3K\VLFV��*HUPDQ\���DQG
8QLY��RI�7RURQWR��&DQDGD��

6HYHUDO�RUJDQL]DWLRQV�KLUHG�PRUH�WKDQ�RQH�3K�'�
LQFOXGLQJ��*HQHUDO�(OHFWULF��/RV�$ODPRV�1DWLRQDO�/DE�
0LWFKHOO�0DGLVRQ��75:��7R\RQ�5HVHDUFK��0F.LQVH\
	�&RPSDQ\��$OOLHG�6LJQDO��DQG�$SSOLHG�0DWHULDOV�

(PSOR\PHQW
2SWLRQ 1XPEHU *UDGXDWH

6FKRRO
$FDGHPLF ,QGXVWULDO 8QFRPPLWWHG 2WKHU

3ODQV
1R

,QIRUPDWLRQ
$H � � � � � � �
$0 � � � � � � �
$0D � � � � � � �
$3K �� � � � � � �
$\ � � � � � � �
%L �� � �� � � � �
&( � � � � � � �
&K �� � �� �� � � �
&K( � � � � � � �
&16 � � � �������� � � �
&6 � � � � � � �
(( �� � � � � � �
(QY � � � � � � �
(6 � � � � � � �
*H �� � � � � � �
0D � � � � � � �
0( � � � � � � �
06 � � � � � � �
3K �� � �� �� � � �
66 � � � � � � �
7RWDO ��� ������� ��������� �������� ��������� ������ ������

3K�'�

3/$16�2)�*5$'8$7(6
n n n n n n n n n n n n n n n n n n n n n n n n n n n n n



�� &�D�O�W�H�F�K���&�'�&�������������$�Q�Q�X�D�O���5�H�S�R�U�W

3ODQV�RI�0�6��*UDGXDWHV

3ODQV�RI�3K�'��*UDGXDWHV

3ODQV�RI�%�6��*UDGXDWHV
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$0D $3K $\ %L &K &K( &6 (( ($6 *H 0D 3K 7RWDO

$5,=21$
8QLY��RI�$UL]RQD � � �
&$/,)251,$
&DOWHFK � � � � � �
6WDQIRUG�8QLY� � � � � � �
6FULSSV�5HVHDUFK�,QVWLWXWH � �
8QLYHUVLW\�RI�&DOLIRUQLD�
�����
%HUNHOH\ � � � � � � �
������
'DYLV��6FKRRO�RI�9HWHULQDU\�0HGLFLQH � �
�����
,UYLQH��&ROOHJH�RI�0HGLFLQH � � �
�����
/RV�$QJHOHV � �
�����
/RV�$QJHOHV���6FKRRO�RI�0HGLFLQH � �
�����
6DQWD�%DUEDUD � � � �
�����
6DQ�)UDQFLVFR��6FKRRO�RI�0HGLFLQH � �
�����
6DQWD�&UX] � �
�����
6DQ�'LHJR � � � � � �
8QLY��RI�6RXWKHUQ�&DOLIRUQLD � �
+$:$,,
8QLYHUVLW\�RI�+DZDLL�DW�0DQRD � �
,//,12,6
8QLY��RI�&KLFDJR��3ULW]NHU�6FKRRO�RI�0HGLFLQH � �
8QLY��RI�,OOLQRLV��8UEDQD�&KDPSDLJQ � � �
0$5</$1'
-RKQV�+RSNLQV�8QLY� � �
0$66$&+86(776
%UDQGHLV�8QLY� � �
+DUYDUG�8QLY� � � �
0,7 � � � �
0,&+,*$1
8QLY��RI�0LFKLJDQ � �
0,66285,
6W��/RXLV�8QLY���6FKRRO�RI�0HGLFLQH � �
:DVKLQJWRQ�8QLY���6FKRRO�RI�0HGLFLQH � �
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$0D $3K $\ %L &K &K( &6 (( ($6 *( 0D 3K 7RWDO

1(:�-(56(<
3ULQFHWRQ�8QLY� � � � �
1(:�<25.
&ROXPELD�8QLY� � �
&RUQHOO�8QLY� � � � � � �
1257+�&$52/,1$
'XNH�8QLY���6FKRRO�RI�/DZ � �
8QLY��RI�1RUWK�&DUROLQD��&KDSHO�+LOO � � �
3(116</9$1,$
&DUQHJLH�0HOORQ�8QLY� � � � �
-HIIHUVRQ�0HGLFDO�&ROOHJH � �
5+2'(�,6/$1'
8QLY��RI�5KRGH�,VODQG � �
7(;$6
8QLY��RI�7H[DV��$XVWLQ � �
:$6+,1*721
8QLY��RI�:DVKLQJWRQ � �
8QNQRZQ�8QLYHUVLW\ � � � �
7RWDO � � � �� � � � �� �� � � �� ��
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2Q�WKH�DYHUDJH�MXVW�XQGHU�����EDFKHORUV�GHJUHHV�DUH�DZDUGHG�HDFK�\HDU�DQG�ZKLOH
WKHUH�DUH�VPDOO�YDULDWLRQV�RQ�DQ�DQQXDO�EDVLV��ERWK�WKH�QXPEHU�RI�JUDGXDWHV�LQ�HDFK
RSWLRQ�DQG�WKH�FDUHHU�FKRLFHV�DUH�TXLWH�VWDEOH�RYHU�WLPH�

(DFK�\HDU�VHYHUDO�JUDGXDWHV�UHFHLYH�GHJUHHV�LQ�PRUH�WKDQ�RQH�RSWLRQ��2QO\�WKH�SULPDU\
RSWLRQ�LV�FRXQWHG�LQ�WKHVH�WDEOHV�

�������RI�WKH�GHJUHHV�DUH�LQ�(QJLQHHULQJ�DQG�$SSOLHG�6FLHQFH
��������LQ�3K\VLFV��0DWK�DQG�$VWURQRP\
�����LQ�%LRORJ\
������LQ�&KHPLVWU\�DQG�&KHPLFDO�(QJLQHHULQJ
���LQ�*HRORJ\�DQG�3ODQHWDU\�6FLHQFHV
���LQ�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV

7KH�QXPEHU�RI�JUDGXDWHV�FRQWLQXLQJ�WKHLU�HGXFDWLRQ�LPPHGLDWHO\�DIWHU�JUDGXDWLRQ�LV�DOVR
TXLWH�FRQVLVWHQW��DW�RYHU�����GXULQJ�WKH�SDVW����\HDUV��7KRVH�ZLWK�GHJUHHV�LQ�WKH�VFLHQFHV�
HVSHFLDOO\�SK\VLFV��PDWKHPDWLFV��ELRORJ\�DQG�FKHPLVWU\��SXUVXH�DGYDQFHG�GHJUHHV�DW�D�UDWH
RI�FORVH�WR������ZKLOH�D�ODUJH�QXPEHU�RI�RWKHU�JUDGXDWHV�FKRRVH�LPPHGLDWH�HPSOR\PHQW�
2WKHU�FRQWDFWV�ZLWK�DOXPQL�DOVR�VKRZ�WKDW�D�VLJQLILFDQW�QXPEHU�RI�JUDGXDWHV�GR�FRQWLQXH
WKHLU�HGXFDWLRQ�DW�D�ODWHU�GDWH�

'LYLVLRQ�DQG�2SWLRQ 6FKRRO (PSOR\PHQW 2WKHU 7RWDO
(QJLQHHULQJ�	�$SSOLHG�6FLHQFH
�����$SSOLHG�0DWKHPDWLFV �� ��� � ��� � ��� ��
�����$SSOLHG�3K\VLFV �� ��� �� ��� �� ��� ���
�����(OHFWULFDO�(QJLQHHULQJ ��� ��� ��� ��� �� ��� ���
�����(QJLQHHULQJ�	�$SSOLHG�6FLHQFH ��� ��� ��� ��� ��� ��� ���
�����'LYLVLRQ�7RWDO ��� ��� ��� ��� ��� ��� ����
3K\VLFV��0DWKHPDWLFV�	�$VWURQRP\
�����$VWURQRP\ �� ��� � ��� � ��� ��
�����0DWKHPDWLFV �� ��� �� ��� �� ��� ���
�����3K\VLFV ��� ��� �� ��� �� ��� ���
�����'LYLVLRQ�7RWDO ��� ��� �� ��� �� ��� ���
%LRORJ\
�����%LRORJ\ ��� ��� �� ��� �� ��� ���
�����'LYLVLRQ�7RWDO ��� ��� �� ��� �� ��� ���
&KHPLVWU\�	�&KHPLFDO�(QJLQHHULQJ
�����&KHPLFDO�(QJLQHHULQJ �� ��� �� ��� �� ��� ��
�����&KHPLVWU\ �� ��� �� ��� �� ��� ���
�����'LYLVLRQ�7RWDO ��� ��� �� ��� �� ��� ���
*HRORJLFDO�	�3ODQHWDU\�6FLHQFHV
�����*HRORJ\ �� ��� � ��� �� ��� ��
�����'LYLVLRQ�7RWDO �� ��� � ��� �� ��� ��
+XPDQLWLHV�	�6RFLDO�6FLHQFHV
�����(FRQRPLFV � ��� �� ��� � ��� ��
�����/LWHUDWXUH � ��� � �� � ��� �
�����6RFLDO�6FLHQFH � ��� � ��� � ��� �
�����,QGHSHQGHQW�6WXGLHV�3URJUDP � ��� � ��� � ��� �
�����'LYLVLRQ�7RWDO �� ��� �� ��� �� ��� ��
&DOWHFK�7RWDO ���� ��� ��� ��� ��� ��� ����
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:KLOH�&DOWHFK�RIIHUV�D�PDVWHUV�GHJUHH�LQ
PDQ\�RSWLRQV��PRVW�VWXGHQWV�FRPH�WR
&DOWHFK�IRU�D�3K�'����(OHFWULFDO�(QJLQHHULQJ
DQG�D�IHZ�RWKHU�RSWLRQV�LQ�WKH�(QJLQHHULQJ
DQG�$SSOLHG�6FLHQFH�'LYLVLRQ�RIIHU�D�PDVWHUV
GHJUHH�WKDW�LV�QRUPDOO\�FRPSOHWHG�LQ�RQH�\HDU
RI�FRXUVHZRUN�

7KH�YDULDWLRQ�LQ�WKH�QXPEHU�RI�JUDGXDWHV
UHFHLYLQJ�D�PDVWHUV�GHJUHH�DQG�WKH�QXPEHU
DFFHSWLQJ�HPSOR\PHQW�LV�DFFRXQWHG�IRU
SULPDULO\�E\�WKH�FKDQJLQJ�QXPEHU�RI�VWXGHQWV
LQ�WKH�0�6��(OHFWULFDO�(QJLQHHULQJ�SURJUDP��7KH
QXPEHU�RI�0�6��JUDGXDWHV�VHHNLQJ�DQG
DFFHSWLQJ�HPSOR\PHQW�KDV�GHFUHDVHG
VXEVWDQWLDOO\�VLQFH�������7KDW�ZDV�WKH�ODVW�\HDU
ZLWK�D�ODUJH�QXPEHU�RI�06((�JUDGXDWHV�DQG
WKH�ODVW�\HDU�RI�H[WUHPHO\�DFWLYH�KLULQJ�E\
DHURVSDFH�FRPSDQLHV�

<HDU *UDGXDWHV 6FKRRO :RUN 2WKHU 8QFRPPLWWHG
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7KH�JUDGXDWH�SURJUDP�KDV�JURZQ�VOLJKWO\�RYHU�WKH�SDVW
WHQ�\HDUV�IURP�MXVW�XQGHU������LQ������WR�D�SHDN�RI
�����LQ�������2YHU�WKH�SDVW�WHQ�\HDUV�WKH�SHUFHQWDJH
RI�DFDGHPLF�SRVLWLRQV�DFFHSWHG�KDV�UDQJHG�IURP����
WR�����DQG�LQGXVWULDO�SRVLWLRQV�IURP�����WR�����
7KHVH�YDULDWLRQV�DUH�EDVHG�RQ�D�PXOWLWXGH�RI�IDFWRUV�
LQFOXGLQJ�FRPSDUDWLYH�VDODULHV�RIIHUHG��DYDLODELOLW\�RI
DSSURSULDWH�SRVLWLRQV��SHUVRQDO�FDUHHU�LVVXHV�DQG�WKH
SHUFHLYHG�ORQJ�WHUP�RSSRUWXQLWLHV�

'XULQJ�WKLV�SHULRG��WKH�VDODULHV�IRU�DFDGHPLF�SRVLWLRQV
KDYH�EHFRPH�PRUH�FRPSHWLWLYH�ZLWK�LQGXVWULDO�VDODULHV�
<HW�PRUH�QHZ�3K�'�V�DUH�IUHTXHQWO\�KDYLQJ�WR�WDNH
SRVWGRFWRUDO�SRVLWLRQV�EHIRUH�REWDLQLQJ�D�WHQXUH�WUDFN
RU�FDUHHU�LQGXVWULDO�SRVLWLRQ��7KLV�FDQ�EH�VHHQ�LQ�WKH
3K�'��VDODU\�WDEOHV�EHJLQQLQJ�RQ�SDJH����

<HDU 3K�'�
V $FDGHPLF
3RVLWLRQV

3HUFHQW ,QGXVWULDO
3RVLWLRQV

3HUFHQW
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1RWH��7RWDO�SHUFHQWDJHV�GR�QRW�UHIOHFW�WKRVH�JUDGXDWHV�IRU�ZKRP�LQIRUPDWLRQ�ZDV�QRW�DYDLODEOH�RU�KDG�RWKHU�SODQV

7(1�<($5�6800$5,(6
n n n n n n n n n n n n n n n n n n n n n n n n n n n n n

3K�'�
���������



�� &�D�O�W�H�F�K���&�'�&�������������$�Q�Q�X�D�O���5�H�S�R�U�W

2IIHUV $FFHSWDQFHV
'HJUHH <HDU 1XPEHU 0HDQ ,QFUHDVH 1XPEHU 0HDQ ,QFUHDVH
%�6�� ���� �� ������ ����� �� ������ ����

���� �� ������ ���� �� ������ ����
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3K�'� ���� �� ������ ����� �� ������ ����
,QGXVWULDO ���� �� ������ ���� �� ������ ����

���� �� ������ ���� �� ������ ����
���� �� ������ ���� �� ������ ����
���� ��������� ������ �������� ��������� ������ ��������

7KHUH�ZHUH�PRUH�UHSRUWHG�LQGXVWULDO�RIIHUV�WR�%�6��JUDGXDWHV�WKDQ�LQ
SUHYLRXV�\HDUV��$OO�JUDGXDWHV��H[FHSW�0�6��JUDGXDWHV�VKRZHG�D
VLJQLILFDQW�VDODU\�LQFUHDVH�LQ�WKH�DFFHSWDQFHV���7KHVH�DYHUDJHV�FRQWLQXH
WR�EH�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJHV�SUHSDUHG�E\�WKH�1DWLRQDO
$VVRFLDWLRQ�RI�&ROOHJHV�DQG�(PSOR\HUV�

$V�LV�IUHTXHQWO\�WKH�FDVH��&DOWHFK�JUDGXDWHV�GR�QRW�DOZD\V�DFFHSW�WKH
KLJKHVW�RIIHU��VLQFH�WKH�DYHUDJH�VDODU\�DFFHSWHG�FDQ�EH�VOLJKWO\�OHVV�WKDQ
WKH�DYHUDJH�VDODU\�RIIHUHG��%HFDXVH�VDODULHV�DUH�QRW�DOZD\V�UHSRUWHG�E\
JUDGXDWHV�RU�LQWHUYLHZLQJ�FRPSDQLHV��RQH�RU�WZR�RIIHUV�WKDW�DUH�HLWKHU
YHU\�KLJK�RU�YHU\�ORZ�FDQ�DIIHFW�WKH�DYHUDJH�VLJQLILFDQWO\��2IIHUV�DOVR
FDQ�YDU\�JUHDWO\�GHSHQGLQJ�RQ�WKH�GLVFLSOLQH�DQG�WKH�VSHFLDO�TXDOLWLHV�RI
WKH�LQGLYLGXDO�FDQGLGDWHV�

7KH�VDODU\�LQIRUPDWLRQ�UHSRUWHG�LQ�WKH�IROORZLQJ�WDEOHV�E\�GHJUHH�OHYHO
DQG�RSWLRQ�RIIHUV�D�PRUH�DFFXUDWH�SLFWXUH�
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7KLV�\HDU����VWXGHQWV�UHSRUWHG�VDODULHV�IRU�D�WRWDO�RI�����MRE�RIIHUV�
7ZHQW\�RQH�RI�WKH����VWXGHQWV�DFFHSWLQJ�IXOO�WLPH�HPSOR\PHQW�
KRZHYHU��GLG�QRW�UHSRUW�WKHLU�VDODU\��6DODULHV�UHSRUWHG�DW�WKH�ORZ�HQG�RI
WKH�UDQJH�ZHUH�SULPDULO\�ODERUDWRU\�UHVHDUFK�SRVLWLRQV�DW�XQLYHUVLWLHV
DQG�QRQ�SURILW�RUJDQL]DWLRQV���7KH�PDMRULW\�RI�WKH�RIIHUV�IURP�ERWK�ODUJH

DQG�VPDOO�FRPSDQLHV�ZHUH�LQ�WKH������������������UDQJH��7ZHQW\�WZR�RIIHUV
RI���������DQG�DERYH�ZHUH�UHSRUWHG�

%�6�

2SWLRQ 1XPEHU 6DODU\�5DQJHV 0HDQ
8QGHU ������� ������� ������� ������� ������� ������� ������� �������
������ ������ ������ ������ ������ ������ ������ ������
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