
 ��������� 

���'HFHPEHU����� 
(GLWLRQ����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)URP�WKH�+HDGWHDFKHU 

6R��ZLWK�RSWLPLVP�DQG�VFHSWLFLVP��LQ�HTXDO�

PHDVXUH��ZH�ORRN�IRUZDUG�WR�QH[W�\HDU�DQG�

ZKDW� LW� PLJKW� EULQJ�� �:KDWHYHU�� \RX� NQRZ�

\RX�FDQ� UHO\�RQ�XV� WR� ILJKW� DQG�VXSSRUW� LQ�

WKH�EHVW�LQWHUHVWV�RI�DOO�WKH�VWXGHQWV�DW�RXU�

ORYHO\�VFKRRO�� 
 

$W� VFKRRO�� WKH� ODVW� FRXSOH� RI� ZHHNV� KDYH�

EHHQ�HQMR\DEOH���6WXGHQWV�DUH�ZRUNLQJ�YHU\�

KDUG� RQ� RXU� QHZ� FXUULFXOXP� DQG� ZH� DUH�

EHJLQQLQJ� WR� VHH� D� UHDO� GLIIHUHQFH�� � 7KH�

&KULVWPDV� PXVLF� FRQFHUW� ZDV� ORYHO\�� EXW�

WKH� RQO\� VOLJKW� GRZQVLGH� ZDV� WKH� VPDOO�

WXUQRXW�� PD\� ,� HQFRXUDJH� \RX� WR� ORRN� RXW�

IRU� WKHVH�HYHQWV�DW� VFKRRO�� WKH\� UHDOO\� DUH�

YHU\�XSOLIWLQJ�� �:H�ZHUH�DOVR�SURXG�RI� RXU�

VWXGHQWV� SURGXFLQJ� VR� PDQ\� FKDULW\� IRRG�

ER[HV� –� D� JUHDW� HIIRUW� DQG� DQ� HQRUPRXV�

WKDQN�\RX�WR�DQ\RQH�ZKR�WRRN�SDUW� 

 

+DYH� D� JUHDW� KROLGD\� DQG� D� ZRQGHUIXO�

&KULVWPDV�–�,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�WKH�

VWXGHQWV�� EULJKW� DQG� HDUO\� RQ� 0RQGD\� ��

-DQXDU\� 

 
 

:DUP�UHJDUGV 

0DUW\Q�+HQVRQ 

'HDU�SDUHQWV�DQG�FDUHUV 

 

7KH� GHEDWH� RYHU�ZKHWKHU�ZH� VKRXOG� EH� LQ�

WKH� (XURSHDQ� 8QLRQ� RU� QRW� KDV� EHHQ�

GHFLGHG� HPSKDWLFDOO\� DW� WKH� *HQHUDO�

(OHFWLRQ�� � $V� +HDGWHDFKHUV�� QHZ�

JRYHUQPHQWV� FDQ� EH� ERWK� OLEHUDWLQJ� DQG�

FKDOOHQJLQJ� –� IRU� H[DPSOH�� LW� LV� FHUWDLQO\�

WUXH� WKDW�� LQ� UHDO� WHUPV�� EXGJHWV� KDYH� QRW�

PRYHG�LQ�WKH�ODVW�ILYH�RU�VR�\HDUV�DQG�VRPH�

H[WUD�IXQGLQJ�DW�RXU�VFKRRO�LV�ORQJ�RYHUGXH���

:H� KDYH� EHHQ� ZRUNLQJ� RQ� D� VKRHVWULQJ�

EXGJHW�� ZLWK� DEVROXWHO\� QR� ZULJJOH� URRP���

7KLV� KDV� PHDQW� WKDW� WHDFKHUV� KDYH� EHHQ�

ZRUNLQJ�DW�IXOO�FDSDFLW\�DQG�WKDW�ZH�KDYHQ¶W�

EHHQ�DEOH�WR�IXQG�WKH�H[WUD�SURMHFWV�WKDW�ZH�

XVHG� WR�� � ,W� ZRXOG� EH� ERWK� OLEHUDWLQJ� DQG�

HQDEOLQJ�LI�EXGJHWV�ZHUH�LQFUHDVHG�RYHU�WKH�

QH[W�IHZ�\HDUV���7KHUHIRUH��ZH�ORRN�IRUZDUG�

WR�VFKRRO�EXGJHWV�EHLQJ�DGGUHVVHG�VR� WKDW�

ZH� FDQ� GR� HYHQ�PRUH� H[FLWLQJ� WKLQJV� ZLWK�

RXU� 1REHOLDQV�� ZKR� GHVHUYH� WKH� YHU\� EHVW�

RI�XV�� 

 

+RZHYHU�� RQ� D� VOLJKWO\� ZDU\� QRWH�� LI� WKH�

JRYHUQPHQW� ZHUH� WR� SXUVXH� µD� JUDPPDU�

VFKRRO� LQ� HYHU\� WRZQ¶� ,� WKLQN� WKDW� ZRXOG�

FDXVH�JUHDW�XQUHVW�DQG�ZRXOG�EH�D�GHILQLWH�

PRYH�LQ�WKH�ZURQJ�GLUHFWLRQ�IRU�6WHYHQDJH�� 

 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

 

+RPHUWRQ�&ROOHJH��&DPEULGJH 
2Q����1RYHPEHU��ZH�ZHQW� WR�+RPHUWRQ�&ROOHJH��

SDUW� RI� &DPEULGJH� 8QLYHUVLW\�� WR� VHH� ZKDW� OLIH� LV�

OLNH� DV� D� XQLYHUVLW\� VWXGHQW�� 7KHUH� ZHUH� ���

VWXGHQWV�� DFFRPSDQLHG� E\� 0LVV� 0DQVILHOG�� 0UV�

*RWKHOI� DQG� 0U� :LOOVKHU� 

 

6WXGHQWV� JDLQHG� D� ILUVW-KDQG� LQVLJKW� LQWR� ZKDW�

VWXGHQW� OLIH� FRXOG� FRQVLVW� RI� ZKHQ� YLVLWLQJ� 0LVV�

0DQVILHOG¶V� IRUPHU� XQLYHUVLW\� FROOHJH�� 7KH� GD\�

VWDUWHG�ZLWK�D�VDPSOH� OHFWXUH�H[SODLQLQJ�KRZ�DQG�

ZKDW� FDQ� EH� VWXGLHG� DW� WKH� 8QLYHUVLW\� RI�

&DPEULGJH�DQG�WKH�UHDVRQV�IRU�FKRRVLQJ�WR��VWXG\�

KLJKHU�HGXFDWLRQ� 
 

1REHO� 6WXGHQWV� DOVR� KDG� WKH� RSSRUWXQLW\� WR�

LQWHUYLHZ�FXUUHQW�&DPEULGJH�VWXGHQWV�ZKHUH� WKH\�

ZHUH� DEOH� WR� ILQG� RXW� ILUVW-KDQG� WKH� YDULHG�

XQLYHUVLW\� H[SHULHQFHV� RI� HDFK� VWXGHQW�� /DWHU� RQ�

ZH� DOO� GLQHG� LQ� WKH�*UHDW� +DOO� WR� JDLQ� DQ� LQVLJKW�

LQWR� WKH� IDPLO\� FRPPXQLW\� &DPEULGJH� VWULYHV� WR�

FUHDWH�EHWZHHQ�WKHLU�VWXGHQWV�DQG�DFDGHPLFV��:H�

HQGHG� WKH� GD\� ZLWK� D� WRXU� RI� WKH� FROOHJH� ZKHUH�

1REHO�VWXGHQWV�ZHUH�KLJKO\�LPSUHVVHG�ZLWK�DOO�WKH�

IDFLOLWLHV�DYDLODEOH�WR�WKHP� 

0LVV�0HJDQ�0DQVILHOG 

 

³,W¶V� D� JUHDW� SODFH� WR� VWXG\� DQG� D� JUHDW� ZD\� WR�

OHDUQ�DERXW�PRUH�RSSRUWXQLWLHV�´� 

6XPPHU�$QJHOO�-��0�00' 

³7KH�EXLOGLQJ�ZDV�PDVVLYH�� �:H�ZHQW� WR�D�URRP�

VSHFLDOO\� UHVHUYHG� IRU� 1REHO� DQG� ZH� PHW� DQG�

WDONHG� WR�VWXGHQWV�ZKR�DUH� WKHUH�QRZ�DV�ZHOO�DV�

GRLQJ� TXL]]HV� ZLWK� WKHP�� � :H� VSHQW� WKH� ZKROH�

GD\� WKHUH� ORRNLQJ� DURXQG� WKH� FROOHJH� EXLOGLQJV��

ZKLFK�ZHUH�YHU\� LQWHUHVWLQJ��DQG� LW�KHOSV� WR�JDLQ�

DQ�LQVLJKW�LQWR�ZKDW�JRLQJ�WR�DQ\�XQLYHUVLW\�ZRXOG�

EH�OLNH� 

$OO�URXQG��WKH�WULS�ZDV�YHU\�JRRG��DQG�WKDQN�\RX�

WR�0LVV�0DQVILHOG�IRU�PDNLQJ�LW�SRVVLEOH�´ 

-DFRE�:LFNHQV�-��&�3'1 

³,� UHDOO\� OLNHG� LW� DQG� ,�ZRXOG� OLNH� WR� YLVLW� DJDLQ�� ,�

OHDUQW�WKDW�WKDW�VWXGHQWV�WDNH�QRWHV�LQ�ELJ�OHFWXUH�

KDOOV�´ 

.HQQHGL�*RRGULGJH��(�-�=%( 

 

³7KH� XQLYHUVLW\� LV� ODUJH� DQG� YHU\� JRRG� IRU�

OHDUQLQJ� RSSRUWXQLWLHV� ZLWK� UHDOO\� QLFH� VWDII�

PHPEHUV��7KH�IRRG�ZDV�DOVR�JUHDW�´ 

5XE\�&DVWOH�-��(�=%(� 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 
7KH� 'UDPD� GHSDUWPHQW� RQFH� DJDLQ� SXW� RQ� WKHLU�

&KULVWPDV� 3DQWRPLPH�� ZKLFK� ZDV� D� JUHDW�

VXFFHVV� �2YHU� WZR�GD\V� WKH�VWXGHQWV�DSSHDUHG� LQ�

IURQW� RI� DOPRVW� ����� SULPDU\� VFKRRO� FKLOGUHQ�� DQG�

WKHQ� LQ� IURQW� RI� IULHQGV�� IDPLO\� DQG� WHDFKHUV� �PXFK�

VFDULHU��   

7KHUH�ZDV�QRLVH��IXQ��PHVV�DQG�PXVLF��DQG�D�JRRG�

WLPH�ZDV�KDG�E\�DOO� �5ROO�RQ�QH[W�\HDU� 

0UV�:HQG\�3DUVOH\ 

1REHO�&KULVWPDV�3DQWRPLPH  

 

7KH�SHUIRUPDQFH� IDFXOW\� KDV� EHHQ� YHU\� EXV\�� DV� XVXDO��

DV� WKH� IHVWLYH� VHDVRQ� DSSURDFKHV� � 7KH� 'UDPD�

GHSDUWPHQW�SXW�RQ�D�SDQWRPLPH� �RK��\HV� WKH\�GLG��� WKDW�

ZDV�VHHQ�E\�DURXQG������SULPDU\�VWXGHQWV� �:RZ� �<RX�

FDQ�ILQG�RXW�PRUH�DERXW�WKDW�LQ�WKH�QH[W�DUWLFOH�   

7KH�PXVLF� GHSDUWPHQW� DUH� FXUUHQWO\� JHDULQJ� XS� IRU� WKLV�

\HDU
V� &KULVWPDV� FRQFHUW� RQ� 7XHVGD\� ���

'HFHPEHU� �6WXGHQWV�DUH�ZRUNLQJ�YHU\�KDUG�IRU�WKLV��ZLWK�

TXLWH�D�IHZ�ILUVW-WLPH�SHUIRUPHUV�DW�1REHO�   

,Q� DGGLWLRQ�� VRPH� RI� WKH� VFKRRO� FKRLU� YLVLWHG� WKH� /LVWHU�

+RVSLWDO�WR�VLQJ�RQ�VRPH�RI�WKH�ZDUGV��DQG�ILQLVKHG�ZLWK�

D�VKRUW�SHUIRUPDQFH�LQ�WKH�UHFHSWLRQ�DUHD� �$V�\RX�ZRXOG�

H[SHFW�� WKH� VWXGHQWV�� ZKR� DUH� SLFWXUHG� KHUH�� ZHUH� DQ�

DEVROXWH�FUHGLW�WR�WKH�VFKRRO�DQG�VDQJ�EHDXWLIXOO\� 

 

0U�$QG\�+DUG\ 

7KH�3HUIRUPDQFH�)DFXOW\�*HWWLQJ�)HVWLYH 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

<HDU����DQG����5HZDUG�7ULS 
$V�D� UHZDUG� IRU�DOO� WKHLU�KDUG�ZRUN�DQG�HIIRUW� WKLV�

WHUP�� VL[WK� IRUP� VWXGHQWV� KDG� WKH� RSSRUWXQLW\� WR�

SDUWLFLSDWH� LQ� VRPH� IHVWLYH� LFH� VNDWLQJ� �DQG� VRPH�

YHU\� IHVWLYH� KRW� FKRFRODWH�� DW� 9DQ� +DJH� *DUGHQ�

&HQWUH�LQ�:DUH� 

$V�\RX�FDQ�VHH�IURP�WKH�SKRWRV�EHORZ��D�JUHDW�IXQ�

DIWHUQRRQ�ZDV�KDG�E\�DOO� 

0LVV�-DFNLH�0RUGDXQW�-�+HDG�RI�<�� 

0UV�-DFNLH�6DYLOOH�-�+HDG�RI�<�� 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

*OREDO�&LWL]HQ�$ZDUGV 

2Q� )ULGD\� ��� 'HFHPEHU�� P\VHOI� DQG� WZR� RWKHU�

VWXGHQWV� �(PLO\� 7KRPSVRQ� DQG� 6LWDUD� $PDQ��ZHUH�

JLYHQ� WKH� RSSRUWXQLW\� WR� DWWHQG� WKH� *OREDO� &LWL]HQ�

$ZDUGV�LQ�/RQGRQ��DW�WKH�5R\DO�$OEHUW�+DOO��  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

%\� FRPSOHWLQJ� WKH� µ:RUN� WKH� &KDQJH¶� FRXUVH�� ZH�

ZHUH�UHZDUGHG�ZLWK�WKLV�RSSRUWXQLW\�WR�UHSUHVHQW�WKH�

VFKRRO�DQG��DOVR�� WKH�3HDFH�&KLOG�)RXQGDWLRQ��7KH�

QLJKW�FRQVLVWHG�RI�WUDYHO��IXWXUH�FDUHHU�FRQYHUVDWLRQV�

DQG�QRQ-DOFRKROLF�GULQNV� �SUREDEO\�QRW�P\� IDYRXULWH�

SDUW���$OWKRXJK�ZH�ZHUH�µXS�LQ�WKH�*RGV¶�ZH�KDG�WKH�

PRVW� DPD]LQJ� YLHZ� ZDWFKLQJ� DUWLVWV� OLNH� -RKQ�

/HJHQG�� 6WRUP]\�� 6WLQJ�� DQG� -HQQLIHU� +XGVRQ�

SHUIRUP� � 5XQQLQJ WKURXJK� DOO� WKH� DFWV�� WKH� PRVW�

LPSRUWDQW�PHVVDJH�RI� WKH�QLJKW�ZDV�ZKDW�ZH�FRXOG�

DOO�GR�WR�KHOS�WKH�ZRUOG�DQG�WR�UHFRJQLVH WKH�SHRSOH�

ZKR� KDYH� WDNHQ� D� VWHS� WRZDUGV� FKDQJLQJ� JOREDO�

SUREOHPV�OLNH�SRYHUW\��KHDOWK�FDUH DQG�HGXFDWLRQ��  

 

,�IHHO�WKH�PHVVDJHV�WKDW�ZHUH�FRQYH\HG�GXULQJ�

WKH� HYHQLQJ KDYH� UHDOO\� LPSDFWHG� RQ PH�DQG�

KDYH� PDGH� PH� ZDQW� WR� WDNH� D� VWHS� WRZDUGV�

FKDQJH��  ,� KDYH� VHHQ� WKH� UHDOLW\� IRU� RWKHU�

SHRSOH�� ZKR�� HVVHQWLDOO\�� KDYH� QRWKLQJ� DQG�

WKH� SRWHQWLDO� IRU KRZ� WKHLU� OLYHV� PLJKW� EH�

LPSURYHG� DQG� DV� D� KLJK-LQFRPH� FRXQWU\�� ZH�

FRXOG�DOO KHOS�HYHQ�PRUH��  

 

(YHU\RQH� ZDQWV� FKDQJH�� EXW� ZH� DOO� KDYH� D�

GXW\ WR�VWRS�EHLQJ�VHOILVK�DQG�UHDOO\�WU\�WR�KHOS�

RWKHUV� ZKR� QHHG� RXU� VXSSRUW�� DQG� WR ORRN�

EH\RQG�RXU�RZQ�LPPHGLDWH�LVVXHV�  

 

,Q� FRQFOXVLRQ� ,� KDG� DQ� DPD]LQJ� QLJKW� DQG�� LI�

DQ\RQH� JHWV� WKH� RSSRUWXQLW\� WR� DWWHQG� WKHVH�

DZDUGV��WKHQ�,�ZRXOG�VD\�WDNH�LW�  

 

-DPHV�0DUVK�-���666 

 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

$UW��'HVLJQ�	�7HFKQRORJ\�-�$LUFUDIW�5HFRQQDLVVDQFH�&KDOOHQJH 
)RXU� VWXGHQWV� IURP� <HDU� ��� *&6(� 'HVLJQ� DQG�

7HFKQRORJ\�UHFHQWO\�WRRN�SDUW�LQ�WKH�0%'$�67(0�

�6FLHQFH�� (QJLQHHULQJ�� 7HFKQRORJ\� DQG� 0DWKV��

HYHQW�µ$LUFUDIW�5HFRQQDLVVDQFH�&KDOOHQJH¶� 

7KH� FRPSHWLWLRQ� WRRN� SODFH� LQ� WKH� 5$)�0XVHXP��
+HQGRQ� 

 

 

 

 

 

 

 

 

7KH�VWXGHQWV�ZHUH�JLYHQ�µEULHILQJV¶�RQ�D�QXPEHU�RI�

NH\� FULWHULD� WKDW� DUH� UHTXLUHG� IRU� IOLJKW� DQG� WKHQ�

EHJDQ�GHVLJQLQJ�DQG�PDNLQJ�WKHLU�DLUFUDIW�ZLWK�WKH�

JXLGDQFH� DQG� VXSSRUW� RI� DQ� 0%'$� HQJLQHHULQJ�

JUDGXDWH� 
 

7KH� WHDPV�ZHUH�JLYHQ�D� WRXU�RI� WKH�PXVHXP�DQG�

KDG� WKH�RSSRUWXQLW\� WR� ORRN�DW� WKH�H[KLELWV�DV�SDUW�

RI�WKHLU�UHVHDUFK�LQWR�ZKLFK�GHVLJQV�ZRXOG�EH�EHVW�

IRU�WKH�PRVW�DFFXUDWH�IOLJKW�DQG�WKH�PRVW�OHQJWK�RI�

WLPH�VSHQW�DLUERUQH� 

 

 

 

 

 

 

 

 

 

7KH�VWXGHQWV�WRRN�SDUW�DJDLQVW�RWKHU�WHDPV�IURP�

RWKHU�VFKRROV�DQG�KDG�WR�KDQG�ODXQFK�DQG�SURSHO�

WKHLU� FUDIW� DFURVV� D� SXUSRVH� EXLOW� WRSRJUDSKLFDO�

PDS� XVLQJ� JULG� FRRUGLQDWHV� FDOFXODWHG� E\�

µLQWHOOLJHQFH¶� EULHILQJV�� 7KH� LGHD� EHLQJ� WR� FROOHFW�

DHULDO� UHFRQQDLVVDQFH� RI� VWUDWHJLF� HQHP\�

HTXLSPHQW� DQG� OD\RXWV� ZLWKRXW� ODQGLQJ� RQ� WKH�

PDS�DUHD� 

 

 

 

 

 

 

 

 

7KH�LPSRUWDQFH�RI�WKH�WDVN�ZDV�WR�GHYHORS�JRRG�

FRPPXQLFDWLRQ�DQG�WHDP�ZRUNLQJ���7KH�RQO\�ZD\�

WR� DFKLHYH� WKH� PLVVLRQV� VXFFHVVIXOO\�� ZDV� WR�

DVVLJQ�HDFK�SHUVRQ�ZLWK�D�WDVN�DQG�SRRO�LGHDV�WR�

DFKLHYH�JRDOV� 
 

7KH�WHDP�ZHUH�TXLWH�VXFFHVVIXO�DQG�PDGH�ORWV�RI�

JRRG�FRQWDFWV�WKURXJKRXW�WKH�GD\�ZKLFK�ZLOO�KHOS�

WKHP�ZLWK�WKHLU�IXWXUH�FDUHHU�DVSLUDWLRQV���0%'$�

UHJXODUO\� UHFUXLW� HPSOR\HHV� IURP� VWXGHQWV� ZKR�

KDYH�WDNHQ�SDUW�LQ�HYHQWV�VXFK�DV�WKHVH� 

0U�%RE�/RYHORFN 

 

 

 

 

 

 

 

 

 

 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

$UW��'HVLJQ�	�7HFKQRORJ\�-�1REHO�5RERW�&OXE 
7KH�UHFHQWO\�LQWURGXFHG�1REHO�5RERW�&OXE�PHHWV�

RQ� D� 0RQGD\� DQG� 7KXUVGD\� DIWHU� VFKRRO�� 7KH�

FOXE� KDV� EXLOW� RQ� WKH� VXFFHVVHV� RI� WKH� 0%'$�

5RERW�5XPEOH�HYHQW�ZKLFK�KDV�VHHQ�WHDPV�IURP�

1REHO� ZLQ� WKH� FRPSHWLWLRQ� WKUHH� \HDUV� LQ�

VXFFHVVLRQ� 

6WXGHQWV� VSHQG� WKHLU� WLPH� EXLOGLQJ� DQG�

SURJUDPPLQJ� WKHLU� URERWV� WR�FDUU\�RXW�D�QXPEHU�

RI� SUH-GHWHUPLQHG� WDVNV� VHW� E\� 9H[� 5RERWLFV�

&RPSDQ\���(DFK�\HDU�WKH�WDVNV�YDU\�EXW�DOO�UHWDLQ�

WKH� WKHPH� RI� FRPSOHWLQJ� D� QXPEHU� RI� FRPSOH[�

WDVNV� ZKLOVW� HQVXULQJ� WKDW� WKH� URERW� GRHV� QRW�

H[FHHG�WKH�PD[LPXP�VL]H�GLPHQVLRQV�RI�DQ���´�

FXEH�� 

7KH� WKUHH� URERW� WHDPV� WUDYHOOHG� WR� +HQULHWWD�

%DUQHW�6FKRRO�RQ����'HFHPEHU�WR�WDNH�SDUW� LQ�D�

QDWLRQDO� TXDOLI\LQJ� HYHQW�� 2QH� RI� WKH� WHDPV� JRW�

WKURXJK�WR�WKH�TXDUWHU�ILQDOV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KLV�ZDV�WKHLU�ILUVW�UHDO�WDVWH�RI�D�FRPSHWLWLRQ�IRU�

PRVW�RI�WKH�VWXGHQWV��DOWKRXJK�VRPH�KDYH�WDNHQ�

SDUW� LQ� SUHYLRXV� 0%'$� FRPSHWLWLRQV� ZKHQ� WKH\�

ZHUH�LQ�\HDU���LQWR�WKH�DXWXPQ�RI�\HDU����7KLV�LV�

WKH� ILUVW� WLPH� WKDW� ZH� KDYH� HQWHUHG� WHDPV� LQWR�

H[WHUQDO� FRPSHWLWLRQV� LQ� WKH� 9H[� FDOHQGDU��

6WXGHQWV� KDYH� WKH� FKDQFH� WR� WHVW� WKH� IXQFWLRQV�

EHWZHHQ�URXQGV�RQ�D�SUDFWLFH�DUHQD� 

7KH� VWXGHQWV� KDYH� WKUHH� PRUH� FRPSHWLWLRQV� WR�

WDNH� SDUW� LQ� DQG� ZLOO� EH� ZRUNLQJ� RQ� LPSURYLQJ�

WKHLU� URERWV¶� FDSDELOLWLHV� EHIRUH� WKLV� \HDU¶V�

FRPSHWLWLRQ�FORVHV� 

¨ 3UHVGDOHV�6FKRRO����-DQXDU\����� 

¨ %UXQHO�8QLYHUVLW\���)HEUXDU\����� 

¨ -RKQ�:DUQHU�6FKRRO����)HEUXDU\����� 

 

0U�%RE�/RYHORFN 

 

 

 

 

 

 
 

 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 
 

 

 

 

5HDGLQJ�/HDGHUV 
'XULQJ�WKLV���-PLQXWH�VHVVLRQ��<HDU���VWXGHQWV�
UHDG�WR�<HDU����YROXQWHHUV�IURP�D�ILFWLRQ�ERRN�
RI�WKHLU�FKRRVLQJ��(DFK�VWXGHQW�LV�SDLUHG�ZLWK�D�
VL[WK�IRUPHU�ZKRP�WKH\�VHH�HYHU\�:HGQHVGD\� 

)RU�WKH�ILUVW���PLQXWHV��WKH�VL[WK�IRUPHU�UHDGV�D�
VHFWLRQ� IURP� WKHLU� ERRN� LQ� RUGHU� IRU� WKHP� WR�
KHDU�D�FRQILGHQW� UHDGHU�PRGHOOLQJ� WKH� UHDGLQJ�
SURFHVV�� � 1H[W�� LW� LV� WKH� PHQWHH¶V� WXUQ� WR�
FRQWLQXH� WR� UHDG� WKH� ERRN� DORXG�� � :KLOH� WKH�
<HDU� �� VWXGHQW� LV� UHDGLQJ�� WKH�PHQWRUV� IROORZ�
DORQJ�RQ�WKH�SDJH�DQG�DUH�UHDG\�WR�DVVLVW�ZLWK�
SURQXQFLDWLRQ�DQG�DQ\�GHILQLWLRQV�RI�ZRUGV�WKDW�
WKH\� GRQ¶W� XQGHUVWDQG�� 7R� URXQG� XS� WKH�
VHVVLRQ�� WKH� <HDU� ��V� DVN� DW� OHDVW� WKUHH�
TXHVWLRQV� DERXW� WKH� FRQWHQW� WR� VXSSRUW� WKH�
<HDU��V¶�FRPSUHKHQVLRQ�RI�WKH�VWRU\��DV�WKLV�LV�
D�NH\�FRPSRQHQW�RI�VXFFHVVIXO�UHDGLQJ�� 

 

 

 

 

 

 

 

 

,W�KDV�EHHQ�D�UHDO� MR\�IRU� WKRVH�LQYROYHG�WR�EH�DEOH�
WR� VKDUH� WKHLU� SDVVLRQ� RI� UHDGLQJ� ZLWK� WKH� QHZHVW�
PHPEHUV� RI� WKH� 1REHO� 6FKRRO�� 7KH� IHHOLQJ� RI�
FRPPXQLW\�EHWZHHQ� WKH�\RXQJHVW�DQG�PRVW� VHQLRU�
1REHOLDQV� LV� D� GHOLJKW� WR� EH� D� SDUW� RI� RQ� D�
:HGQHVGD\�PRUQLQJ� 

=RH�%RR\VH�-���0�*%( 

 

 

 

 

 

 

 

 

)ULHQGV�RI�1REHO�6FKRRO��)216��1HZV 

* �����$PD]RQ�9RXFKHU 

* 'X[IRUG�3OHDVXUH�)OLJKW�IRU�WZR 

* :LOO�:ULWLQJ�IRU�WZR 

* $�+DPSHU 

* *HO�1DLO�0DQLFXUH   

 

)RU� PRUH� LQIRUPDWLRQ� RQ� WKLV� RU� DQ\� RI� RXU�
HYHQWV��RU�LI�\RX�WKLQN�\RX�PLJKW�EH�DEOH�WR�KHOS�
RXW� RQ� WKH� &RPPLWWHH�� SOHDVH� HPDLO�
IULHQGV#QREHO�KHUWV�VFK�XN��  2XU� QH[W� PHHWLQJ�
ZLOO� EH� RQ� 0RQGD\� ��� -DQXDU\� IURP� ����� -�
����SP�� LQ� WKH�VFKRRO� OLEUDU\� �3OHDVH� MRLQ�XV� LI�
\RX�FDQ� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

$W�RXU�ODVW�PHHWLQJ��)ULHQGV�RI�1REHO��)216��ZHUH�
DEOH� WR� JUDQW� VHYHUDO� UHTXHVWV� IRU� IXQGLQJ� IRU� D�
YDULHW\� RI� LWHPV� QHHGHG� E\� WKH� VFKRRO� � :H� DUH�
KHOSLQJ� ZLWK� WKH� SXUFKDVH� RI� QHZ� HOHFWULFLW\�
HTXLSPHQW�IRU�WKH�VFLHQFH�GHSDUWPHQW��QHZ�IRRWEDOO�
NLW� IRU� WKH� 1REHO� WHDP�� �WK� IRUP� ORFNHUV�� ���
YLVXDOLVHUV�� DV� ZHOO� DV� VXSSRUW� IRU� WKH� 0)/�
GHSDUWPHQW� ZLWK� WKH� FRVW� RI� D� SURIHVVLRQDO� GUDPD�
SURGXFWLRQ�LQ�*HUPDQ�DQG�RU�)UHQFK� �7KDQN�\RX�WR�
HYHU\RQH�ZKR�KDV�VXSSRUWHG�)216�VR�WKDW�ZH�FDQ�
VXSSRUW�VWXGHQW�OHDUQLQJ�DW�1REHO� 

7KH� &KULVWPDV� DQG� 1HZ� <HDU� UDIIOH� WLFNHW� VDOHV�
FRQWLQXH� XQWLO� ��� -DQXDU\�� ZLWK� WKH� GUDZHU� RQ� ���
-DQXDU\� �*HW� \RXU� WLFNHW� QRZ� IRU� D� FKDQFH� WR�ZLQ�
VRPH�JUHDW�SUL]HV��LQFOXGLQJ� 



(GLWLRQ����� � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

:RUOG�&KDOOHQJH�-�(DV\�)XQGUDLVLQJ 
5HJLVWHULQJ�LV�IUHH�DQG�HDV\� 

*R� WR� KWWSV���ZZZ�HDV\IXQGUDLVLQJ�RUJ�XN�
FDXVHV�EHQSKLOFR[VZD]LODQG� 
 
*HW�VKRSSLQJ�–�\RXU�GRQDWLRQV�ZLOO�EH�FROOHFWHG�

E\� HDV\IXQGUDLVLQJ�RUJ�XN� DQG� DXWRPDWLFDOO\�

VHQW� WR� WKH� WHDP¶V� IXQGUDLVLQJ� DFFRXQW�� ,W�

FRXOGQ¶W�EH�HDVLHU�� 

<RXU�VXSSRUW� LQ�KHOSLQJ� WKH�VWXGHQWV�PHHW� WKHLU�

JRDO� LV�PXFK�DSSUHFLDWHG��DQG�ZLOO�XQGRXEWHGO\�

KDYH� D� SRVLWLYH� LPSDFW� XSRQ� WKHP�� $OO� PRQH\�

UDLVHG�WKURXJK�WKLV�ZLOO�EH�VSOLW�HTXDOO\�EHWZHHQ�

WKH�PHPEHUV�RI�P\�<HDU����WHDP�� 

,I� \RX� KDYH� DQ\� TXHULHV�� SOHDVH� IHHO� IUHH� WR�

FRQWDFW�PH�DW�EHQ�SKLOFR[#QREHO�KHUWV�VFK�XN 

7KDQN�\RX�IRU�\RXU�VXSSRUW� 

0U�%HQ�3KLOFR[ 

(DFK�\HDU��<HDU����VWXGHQWV�DUH�RIIHUHG�WKH�FKDQFH�

WR�YLVLW�D�GLIIHUHQW�SDUW�RI�WKH�ZRUOG�DV�SDUW�RI�D�SURMHFW�

FDOOHG� :RUOG� &KDOOHQJH�� 7KLV� \HDU�� WKH� WHDP� DUH�

IXQGUDLVLQJ�WR�JR�WR�H6ZDWLQL��6ZD]LODQG��LQ�6XPPHU�

������:KLOVW� WKHUH�� WKH\�ZLOO�EH�KHOSLQJ�RXW� WKH� ORFDO�

FRPPXQLWLHV��WUHNNLQJ�DURXQG�WKH�FRXQWU\�DQG�WDNLQJ�

SDUW� LQ� VRPH� DPD]LQJ� H[SHULHQFHV�� IRU� H[DPSOH� D�

VDIDUL�� 2YHU� WKH� QH[W� ��� PRQWKV�� VWXGHQWV� QHHG� WR�

IXQGUDLVH�WRZDUGV�JRLQJ�RQ�WKH�H[SHGLWLRQ�� 

,� KDYH� UHJLVWHUHG� WKH� :RUOG� &KDOOHQJH� WHDP� ZLWK�

HDV\IXQGUDLVLQJ�RUJ�XN 

(DV\IXQGUDLVLQJ�RUJ�XN� LV�D�JUHDW�ZD\� WR� UDLVH� IXQGV�

IRU�WKH�WHDP�ZKLOVW�VKRSSLQJ�RQOLQH�DW�QR�H[WUD�FRVW�WR�

\RXUVHOI�� 7KHUH� DUH� RYHU� ������ UHWDLOHUV� ZKR� ZLOO�

GRQDWH�D�SHUFHQWDJH�RI�WKH�DPRXQW�\RX�VSHQG�WR�WKH�

WHDP�RI�:RUOG�&KDOOHQJH�VWXGHQWV� LQ�<HDU����WR�VD\�

WKDQN�\RX�IRU�VKRSSLQJ�ZLWK�WKHP�� 

1REHO�1HWZRUN�LQ�$FWLRQ 

2Q� )ULGD\� �� 'HFHPEHU�� VL[� IRUPHU� 1REHO�

VWXGHQWV� DQG� PHPEHUV� RI� WKH� DOXPQL� 1REHO�

1HWZRUN�� JDYH� XS� WLPH� WR� ZRUN� ZLWK� FXUUHQW�

VWXGHQWV� LQ� \HDUV� �-��� � 7KH\� SUHVHQWHG� RQ�

FDUHHUV� LQ� JRYHUQPHQW�� EXVLQHVV� RZQHUVKLS��

VXUYH\LQJ�� DFFRXQWDQF\� DQG� PHGLFLQH� WKHQ�

ZHUH� VXEMHFWHG� WR� TXHVWLRQV� IURP� WKH�

VWXGHQWV���7KLV�ZDV�D�IDQWDVWLF�ILUVW�HYHQW�DQG�

RQH� ZKLFK� ZH� ZLOO� UHSOLFDWH� LQ� WKH� FRPLQJ�

WHUPV�IRU�PDQ\�PRUH�VWXGHQWV���:H�KRSH�WKDW�

RXU� DOXPQL� ZLOO� LQVSLUH� IXWXUH� GRFWRUV�� FLYLO�

VHUYDQWV�� HQJLQHHUV� DQG� EXVLQHVV� RZQHUV� WR�

FRPH� IURP� RXU� 1REHO� FRQWH[W�� � 2XU� YLVLWRUV�

VKDUHG�DVSHFWV�RI�WKHLU�RZQ�MRXUQH\V��VRPH�RI�

ZKRP� KDG� RYHUFRPH� UHDO� FKDOOHQJHV� DQG�

DGYHUVLW\�� � 7KLV� KHOSHG� VWXGHQWV� IRFXV� RQ�

TXDOLWLHV� VXFK� DV� UHVLOLHQFH� DQG� WKH� QHHG� WR�

µNHHS�JRLQJ¶��$�IDQWDVWLF�GD\�HQMR\HG�E\�DOO� 

,I� DQ\RQH� UHDGLQJ� WKLV� LV� D� IRUPHU� VWXGHQW� �RU�

NQRZV� RQH��� SOHDVH� FRQWDFW� XV� DW�

QREHOQHWZRUN#QREHO�KHUWV�VFK�XN� RU� EHWWHU�

VWLOO�� UHJLVWHU� DW�� KWWSV���WLQ\XUO�FRP�-RLQ-WKH-

GDWDEDVH�WR�UHFHLYH�DOXPQL�QHZVOHWWHUV� 

 

0U�%DUU\�%XUQLQJKDP 

)RUPHU�'HSXW\�+HDG 



(GLWLRQ����� �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

/DQJXDJH�/HDUQHUV�RI�WKH�+DOI-7HUP��1RYHPEHU�'HFHPEHU����� 

$OHNV�1LNRORY ϳd�<WZ 

(ULQ�+D\HV ϳD�DD� 

0DLVLH�%LUFKHQRXJK ϳd�<WZ 

)LOLS�3DV]NLHW ϳd�<WZ 

$GLO�6KDK ϳD�Z'Z 

0DKL�3DUPDU ϴd�t'E 

$EL-0DL�&ROOLQV ϴd��>t 

(PPDQXHO�'H-*UDIW�4XDQVDK ϴd��>t 

,RDQD�7XUOHD ϴ��<ZE 

0DWWKHZ�7XUQHU ϴ��<ZE 

6DFKL�6KDK ϵd�<<d 

0DLVLH�*RRG\HDU ϵd�E&� 

/RJDQ�)OHFNQHOO ϵd�E&� 

/RLV�$VLDPD-.ZDDUWHQJ ϵD�>^� 

6XQQ\�(YDQV ϵ��:,^ 

/RJDQ�:\OHV ϵD��Wy 

$IUDK�3HHUDQ ϭϬd�:<z 

1DWKDQ�-DFREV ϭϭd�:�d 

+RUQHOD�=DGLR ϭϮd�<DE 

$UWHPLV�6YRORSRXORX ϳ��<,^ 

-HVVLFD�7KRPDV ϳ��<,^ 

�ĂǀŝĚ��ĞƌĐĞĂ ϳ��^d, 

(OOLV�&RNHU ϳ����� 

7DQLD�%HJXP ϳ����� 

(OOD�:KLWZRUWK ϭϬd�ZD� 

5XE\�%ROW ϭϭ����W 

.LDK�6KDK ϭϭd�:�d 

-RVHSK�+H\HV ϭϮ�D> 

5R[\�&RRSHU �0�506 

+DUULV�&RUQH\ �0�506 

(OHDQRU�0HWFDOIH ϴ��W�E 

6DP�5H\QROGV ϴ��W�E 

-DFN�-RQHV ϴ��W�E 

-DVRQ�&KLQJ ϵd�E&� 

&DLWOLQ�/RQJ ϵ��W�E 

&KDUORWWH�2DNOH\ ϵ��:,^ 

0DXULFH�)RUEHV--U ϵ��:,^ 

+RSH�0DWWKHZV ϵ��d^, 

6XQL\D�6KDKURNKL ϵ��:,^ 

<XVXI�-DPL ϭϬ��:�> 

+HOHQ�7RGG ϭϭ����W 

/LQJXDYLVLRQ 

7KXUVGD\� ��� 'HFHPEHU� VDZ� WKH� ILUVW� HYHU�

/LQJXDYLVLRQ� FRPSHWLWLRQ� WDNH� SODFH� DW� WKH�

1REHO� 6FKRRO�� <HDU� �� VWXGHQWV� FDPH� WRJHWKHU�

WR�SHUIRUP�)UHQFK�DQG�6SDQLVK�SRS�KLWV�LQ�IURQW�

RI� WKHLU� SHHUV� DQG� WHDFKHUV� DIWHU� KDYLQJ� OHDUQW�

DQG�SUDFWLVHG�GXULQJ� WKHLU�PXVLF�DQG� ODQJXDJH�

OHVVRQV� RYHU� WKH� FRXUVH� RI� WKH� KDOI� WHUP��:H�

ZHUH� LQFUHGLEO\�SURXG�RI� WKH�SHUIRUPDQFHV�DQG�

ERWK� VWXGHQWV� DQG� WHDFKHUV� HQMR\HG� KHDULQJ�

VRPH�IRUHLJQ�ODQJXDJH�VRQJV� 

7KH� ZLQQHUV� ZHUH � �&� &'(� DQG� �7� $+<—

FRQJUDWXODWLRQV�WR�ERWK�IRUPV� 



(GLWLRQ����� �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

1REHO�6XSSRUWLQJ�&KDULWLHV 

)HHG� 8S� :DUP� 8S 

�/6(� FKRVH� WKH� LQGHSHQGHQW� ORFDO� FKDULW\� )HHG�

8S� :DUP� 8S� WR� VXSSRUW� DV� D� FKDQFH� WR� JLYH�

VRPHWKLQJ� EDFN� WR� 6WHYHQDJH� LQ� WKH� OHDG� XS� WR�

&KULVWPDV� � )HHG� 8S� :DUP� 8S� KDV� EHHQ� LQ�

6WHYHQDJH� IRU� MXVW� RYHU� RQH� \HDU� DQG� DUH� GRLQJ�

DQ� DPD]LQJ� MRE� VXSSRUWLQJ� IDPLOLHV� DQG�

LQGLYLGXDOV�WR�JHW�EDFN�RQ�WKHLU�IHHW� 

 

:H�GURSSHG� RXU� GRQDWHG� JRRGV� RII� RQ�7XHVGD\�

���'HFHPEHU�� ,W�ZDV�D�FROG�DQG�PLVHUDEOH�QLJKW�

\HW ����FOLHQWV�VRXJKW�WR�JDLQ�VXSSRUW�DQG�DGYLFH�

WKDW� HYHQLQJ�� 2XU� GRQDWLRQV� ZHUH� XVHG� WR� KHOS�

FUHDWH� ��� IRRG�SDUFHOV�� ��� FORWKLQJ� SDUFHOV�� DQG�

���KRW�PHDOV�DQG�GULQNV�WKDW�ZHUH�JLYHQ�RXW�WKDW�

HYHQLQJ� 

� 

:H� ZRXOG� OLNH� WR� VD\� D� PDVVLYH� WKDQN� \RX� WR�

HYHU\RQH� ZKR� GRQDWHG�� WKH� IRRG�� FDPSLQJ�

HTXLSPHQW� DQG� FORWKHV� ZHUH� FHUWDLQO\� ZHOO�

UHFHLYHG�� 

0LVV�/LVD�6WHHOH 

 

 6W�$OEDQV�6OHHS�2XW 
2Q�)ULGD\���'HFHPEHU��2DNODQGV�&ROOHJH�KRVWHG�

D�VOHHS�RXW�RQ�WKHLU�SOD\LQJ�ILHOGV���7RJHWKHU�ZLWK�

P\� IDPLO\�DQG�DERXW�����RWKHU�SHRSOH�ZKR�ZHUH�

DOVR�UDLVLQJ�PRQH\�IRU�FKDULW\��ZH�VSHQW�WKH�QLJKW�

RXWVLGH��VOHHSLQJ�RQ�FDUGERDUG�ER[HV�ZLWK� MXVW�D�

VOHHSLQJ�EDJ�WR�NHHS�XV�ZDUP�� 

,W� ZDV� FROG�� ZHW� DQG� ERJJ\� DQG� QRW� WKH� PRVW�

FRPIRUWDEOH�QLJKW�RI�P\�OLIH��EXW� LW�ZDV�RND\�DQG��

VR� IDU�� ZH� KDYH� UDLVHG� ����� IRU� KRPHOHVV�

FKDULWLHV� 

7KHUH� ZDV� D� VLOHQW� GLVFR�� ZLWK� KRW� GULQNV�� VRXS�

DQG� ELVFXLWV� DQG�� LQ� WKH�PRUQLQJ�� EUHDNIDVW� UROOV�

ZLWK� EDFRQ� DQG� VDXVDJH�� � ,W� ZDV� DQ� DPD]LQJ�

H[SHULHQFH� 

6XPPHU�$QJHOO�-��00' 

 

 

 

6WHYHQDJH�)RRGEDQN 

7KDQN� \RX�� DOVR�� IURP� 0U� +RZHOOV�� +HDG� RI�

(QULFKPHQW��WR�HYHU\RQH�ZKR�FRQWULEXWHG�LWHPV�WR�

6WHYHQDJH�)RRGEDQN��ZKLFK�ZLOO� KHOS� IDPLOLHV� LQ�

QHHG�KDYH�D�KDSSLHU�&KULVWPDV�WKLV�\HDU� 



(GLWLRQ����� �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

$�'LFNHQVLDQ�&KULVWPDV 

6WXGHQWV� LQ�<HDUV���DQG����ZHUH�SURYLGHG�ZLWK�D�

IDEXORXV� RSSRUWXQLW\� ODVW�:HGQHVGD\� WR� ZDWFK� D�

OLYH�SHUIRUPDQFH�RI�µ$�&KULVWPDV�&DURO¶��4XDQWXP�

7KHDWUH� FDPH� WR� 1REHO� VR� RXU� VWXGHQWV� FRXOG�

HQJDJH� LQ� WKH�IHVWLYH� WDOH�ZLWKRXW�KDYLQJ� WR� OHDYH��

VFKRRO�� 

 

 

 

 

 

 

 

 

 

 

<HDU� �� VWXGHQWV� KDYH� VSHQW� WKLV� WHUP� H[SORULQJ�

9LFWRULDQ� OLWHUDWXUH� DQG� 9LFWRULDQ� OLIH� LQ� (QJODQG��

+DYLQJ� DOUHDG\� VWXGLHG� WKH� UHVXUJHQFH� LQ�

SRSXODULW\� RI� ZKDW� ZH� QRZ� GHHP� &KULVWPDV�

WUDGLWLRQV� FUHDWHG� E\� &KDUOHV� 'LFNHQV�� LW� ZDV�

ORYHO\� WR� VHH� WKRVH� WUDGLWLRQV�SUHVHQWHG�RQ�VWDJH�

LQ �D�FODVVLF� WH[W� WR�EURDGHQ� WKHLU� NQRZOHGJH�DQG�

GHYHORS� WKHLU� HQWKXVLDVP� LQ� OLWHUDWXUH�� 

 

6RPH� RI� RXU� <HDU� ��� VWXGHQWV� KDYH� VWXGLHG� WKH�

WH[W�LQ�SUHSDUDWLRQ�IRU�WKHLU�*&6(�OLWHUDWXUH�H[DP�

DQG�LW�ZDV�VR�HQFRXUDJLQJ�WR�VHH�VWXGHQWV�UHYLVH�

DQG� IXUWKHU� EXLOG� RQ� WKHLU� XQGHUVWDQGLQJ� RI�

FKDUDFWHUV�� VHWWLQJ� DQG� SORW� LQ� VXFK� D� XQLTXH�

IDVKLRQ�� 

 

1REHO� LV� SOHDVHG� WR� KDYH� WKH� RSSRUWXQLW\� WR�

SURYLGH� WKHVH� HQULFKPHQW� DFWLYLWLHV� DQG�

DSSUHFLDWH� \RXU� VXSSRUW� LQ�RIIHULQJ�D�ZLGH� UDQJH�

RI�YDOXDEOH�OHDUQLQJ�RSSRUWXQLWLHV�WR�RXU�VWXGHQWV� 

 

 

 

 

 

 

 

 

 

 

 

 

0LVV�/LVD�6WHHOH 

(QJOLVK�7HDFKHU� 

 

 

��-DQXDU\������-�6WDUW�RI�WHUP�-�DOO�VWXGHQWV 

��-����-DQXDU\�-�([WHUQDO�&7(&�H[DPV 

���-����-DQXDU\�-�<HDU����RSWLRQV�LQWHUYLHZV 

���-DQXDU\�-�<HDU����3DUHQWV¶�&RQVXOWDWLRQ�
(YHQLQJ 
 

 

 

'DWHV�IRU�\RXU�GLDU\ 



(GLWLRQ����� �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

� 
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1H[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�/LEUDU\��
����SP��7XHVGD\����-DQXDU\����� 

7KH�ERRNV�WR�UHDG�DUH� 

 

 

 

 

 

 

 

 

 

 

5HDG�DOO��RU�SDUW�RI��WKH�ERRNV��DQG�FRPH�WR�GLVFXVV�
WKHP�LQ�D�IULHQGO\�LQIRUPDO�JURXS�-�&RQWDFW��5RVDOLQG�

(VVDNKL���������������RU�HPDLO��

ůŝďƌĂƌǇΛŶŽďĞů͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ 

Wishing you all a 
Merry Christmas  

&  

A Very Happy 
New Year 


