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�6�H�[���’�H�S�H�Q�G�H�Q�W���’�L�I�I�H�U�H�Q�F�H�V���L�Q���W�K�H���3�U�R�G�X�F�W�L�R�Q���R�I���W�K�H���9�D�V�F�X�O�D�U���/�L�S�L�G��
�6�L�J�Q�D�O�L�Q�J���0�R�O�H�F�X�O�H���3�U�R�V�W�D�F�\�F�O�L�Q��
.ULVWHQ�%HQHV��)DFXOW\�6SRQVRU��5LWD�8SPDFLV��3K'�

�&�R�P�S�D�U�L�Q�J���$�Q�W�L�R�[�L�G�D�Q�W���$�F�W�L�Y�L�W�L�H�V���D�P�R�Q�J���%�L�J�H�O�R�Z�¶�V���$�V�V�R�U�W�H�G���7�H�D�V��
,VDEHOOD�%LUMDQGL��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�$�Q�W�L�R�[�L�G�D�Q�W���$�F�W�L�Y�L�W�\���R�I���$�V�K�Z�D�G�J�D�Q�G�K�D���7�H�D���6�D�P�S�O�H�V��
-XOLH�%RJDG��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�&�R�P�S�D�U�D�W�L�Y�H���$�Q�D�O�\�V�L�V���R�I���$�Q�W�L�R�[�L�G�D�Q�W���$�F�W�L�Y�L�W�L�H�V���R�I���)�U�X�L�W���7�H�D���6�D�P�S�O�H�U�V��
�I�U�R�P���&�H�O�H�V�W�L�D�O��
6WHUOLQJ�&UDQGDOO��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�$�Q�W�L�R�[�L�G�D�Q�W���$�V�V�H�V�V�P�H�Q�W���R�I���’�L�I�I�H�U�H�Q�W���/�L�S�W�R�Q���7�H�D���6�H�O�H�F�W�L�R�Q��
(OL]DEHWK�'DOH\��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�$�Q�D�O�\�]�L�Q�J���W�K�H���0�H�F�K�D�Q�L�V�P���R�I���0�H�O�D�Q�R�P�D���&�H�O�O���’�H�D�W�K���,�Q�G�X�F�H�G���E�\���$�&�/�<��
�,�Q�K�L�E�L�W�L�R�Q���L�Q���D�����’���&�D�Q�F�H�U���0�R�G�H�O��
0LFKDHO�)HUUHWWL��)DFXOW\�6SRQVRU��1DQF\�.UXFKHU��3K'�

�&�K�H�P�L�F�D�O���&�K�D�U�D�F�W�H�U�L�]�D�W�L�R�Q���R�I���’�L�I�I�H�U�H�Q�W���6�R�O�Y�H�Q�W���)�U�D�F�W�L�R�Q�V���R�I���7�Z�R���%�H�H��
�3�R�O�O�H�Q���6�D�P�S�O�H�V��
1LFROH�*DVSDU��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�(�[�S�O�R�U�L�Q�J���W�K�H���+�H�D�O�W�K���%�H�Q�H�I�L�W�V���R�I���5�H�D�G�\���W�R���’�U�L�Q�N���7�H�D�V��
'DSKQH�+HUQDQGH]��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�$�Q�W�L�R�[�L�G�D�Q�W���$�F�W�L�Y�L�W�\���R�I���&�R�P�P�H�U�F�L�D�O�O�\���$�Y�D�L�O�D�E�O�H���%�H�H���3�U�R�S�R�O�L�V���6�S�U�D�\�V��
-HVVLFD�+LJJLQV��)DFXOW\�6SRQVRU��(OPHU�5LFR�0RMLFD��3K'�

�7�R�Z�D�U�G�V���1�R�Y�H�O���’�U�X�J���’�H�O�L�Y�H�U�\���6�\�V�W�H�P�V�����’�H�J�U�D�G�D�W�L�R�Q���D�Q�G���6�Z�H�O�O�L�Q�J���R�I��
�’�L�V�X�O�I�L�G�H���&�U�R�V�V���O�L�Q�N�H�G�����)�O�X�R�U�H�V�F�H�Q�W�O�\���/�D�E�H�O�O�H�G�����7�K�H�U�P�R�S�K�L�O�L�F���0�L�F�U�R�J�H�O�V��
�L�Q���W�K�H���3�U�H�V�H�Q�F�H���R�I���*�O�X�W�D�W�K�L�R�Q�H���D�W���’�L�I�I�H�U�H�Q�W���3�+��
$OL�+R\��)DFXOW\�6SRQVRU��6HUJH\�.D]DNRY��3K'�

�&�U�\�S�W�R�J�U�D�S�K�L�F���.�H�\���(�[�F�K�D�Q�J�H��
:LOOLDP�.RXPEDURV���)DFXOW\�6SRQVRU��6KDPLWD�'XWWD�*XSWD��3K'�

�$�Q�D�O�\�V�L�V���R�I���D���7�R�R�W�K�D�F�K�H���5�H�O�L�H�Y�H�U���3�U�R�G�X�F�W��
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&,9,&�:����

���������SP�

)LUVW�&RQFXUUHQW�$IWHUQRRQ�3DQHO�6HVVLRQV���WKURXJK����&RQWLQXHG�

�0�H�D�V�X�U�L�Q�J���8�S���0�D�U�N�H�W�V��

�’�H�J�U�H�H�V���D�Q�G���’�R�Z�Q�W�X�U�Q�V�����$���6�W�X�G�\���,�Q�Y�H�V�W�L�J�D�W�L�Q�J���W�K�H���(�I�I�H�F�W���R�I��
�*�U�D�G�X�D�W�L�R�Q���<�H�D�U���R�Q���(�D�U�Q�L�Q�J�V���D�Q�G���3�U�L�P�D�U�\���-�R�E���3�U�R�P�R�W�L�R�Q��
0DULDP�(O]RJKE\��)DFXOW\�6SRQVRU��0DU\�.DOWHQEHUJ��3K'�

�0�H�D�V�X�U�L�Q�J���W�K�H���,�P�S�D�F�W���R�I���&�R�P�E�L�Q�L�Q�J���6�D�Y�L�Q�J�V���9�H�K�L�F�O�H�V���R�Q���&�R�Q�I�L�G�H�Q�F�H��
*LVHOOH�*DUULJD��)DFXOW\�6SRQVRU��0DU\�.DOWHQEHUJ��3K'�

�8�Q�G�H�U�V�W�D�Q�G�L�Q�J���7�U�D�Q�V�D�F�W�L�R�Q�D�O���7�U�L���3�D�U�W�\���5�H�S�R���0�D�U�N�H�W���9�R�O�X�P�H��
6XUDM�6KDUPD��)DFXOW\�6SRQVRU��6DP�%DUXFK

�,�P�S�D�F�W���R�I���0�D�F�U�R�H�F�R�Q�R�P�L�F�V���3�R�O�L�F�L�H�V���R�Q���W�K�H���5�H�D�O���(�V�W�D�W�H���0�D�U�N�H�W���L�Q���1�<�&��
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�6�H�V�V�L�R�Q���%������

&RPPXQLFDWLRQV�
	�(FRQRPLFV�

&,9,&�:����



�

�

6HFRQG�&RQFXUUHQW�$IWHUQRRQ�3DQHO�6HVVLRQV���WKURXJK�����&RQWLQXHG�

�6�H�V�V�L�R�Q���%������

3ROLWLFDO�6FLHQFH�
	�(FRQRPLFV�

&,9,&�:����

���������SP�

�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���'�H�Y�H�O�R�S�P�H�Q�W�V��

�)�R�U�H�L�J�Q���,�Q�W�H�U�Y�H�Q�W�L�R�Q���L�Q���/�D�R�V�����$���3�R�O�L�W�L�F�D�O���D�Q�G���(�F�R�Q�R�P�L�F��
�’�H�Y�H�O�R�S�P�H�Q�W���+�D�Q�G�L�F�D�S��
0LFKDHO�&RQUDG��)DFXOW\�6SRQVRU��$P\�)UHHGPDQ��3K'�

�’�H�J�O�R�E�D�O�L�]�D�W�L�R�Q���D�Q�G���W�K�H���5�H�F�R�Q�I�L�J�X�U�D�W�L�R�Q���R�I���*�O�R�E�D�O���9�D�O�X�H���&�K�D�L�Q���L�Q��
�$�V�L�D��
4XDQJ�+X\�1JX\HQ���)DFXOW\�6SRQVRU��0DUN�:HLQVWRFN��&%(�

�)�L�U�P���&�K�D�U�D�F�W�H�U�L�V�W�L�F�V���W�K�D�W���&�D�X�V�H���(�F�R�Q�R�P�L�F���5�H�V�L�O�L�H�Q�F�H���L�Q���7�L�P�H�V���R�I��
�)�L�Q�D�Q�F�L�D�O���&�U�L�V�L�V�����$�Q���$�Q�D�O�\�V�L�V���R�I���7�X�U�N�L�V�K���)�L�U�P�V���’�X�U�L�Q�J���W�K�H���(�X�U�R�]�R�Q�H��
�&�U�L�V�L�V��
7KRPDV�6KHQ��)DFXOW\�6SRQVRU��0DU\�.DOWHQEHUJ��3K'�

)DFXOW\�0RGHUDWRU��0DUN�:HLQVWRFN��&%(�

�

����SP� �%�U�H�D�N�

����SP� �$�Z�D�U�G�V���&�H�U�H�P�R�Q�\²6WXGHQW�&HQWHU�
3UHVLGLQJ��-XGLWK�3DMR��3K'�
&KDLU��6RFLHW\�RI�)HOORZV�RI�'\VRQ�&ROOHJH�
 �
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�,�Q�L�W�L�D�W�L�R�Q���&�H�U�H�P�R�Q�\�
$SULO�����������
���SP��2QH�3DFH�3OD]D
3DFH�8QLYHUVLW\��1HZ�<RUN

�:�H�H�N�H�Q�G���6�H�P�L�Q�D�U�
)UL�6XQ��2FWREHU�����������
/RFDWLRQ��7%$�

�7�U�D�Q�V�D�F�W�L�R�Q�V�²�&�D�O�O���I�R�U���3�D�S�H�U�V��

)XOO�OHQJWK�UHVHDUFK�SDSHUV�DQG�DUWLVWLF�SURMHFWV�VXEPLWWHG�WR�WKH���UG�$QQXDO�0HHWLQJ�
LQ� ����� DUH� FRQVLGHUHG� IRU� SXEOLFDWLRQ� LQ� 9ROXPH� ��� RI� 7UDQVDFWLRQV�� 6WXGHQWV�
LQWHUHVWHG�LQ�EHLQJ�SXEOLVKHG�DUH�HQFRXUDJHG�WR�UHYLVH�WKHLU�$QQXDO�0HHWLQJ�SDSHUV�
ZLWK�WKH�KHOS�RI�WKHLU�IDFXOW\�VSRQVRUV�DQG�VXEPLW�WKHLU�RULJLQDO�RU�UHYLVHG�SDSHUV�RU�
QHZ�HQWULHV�VXFK�DV�KRQRUV�WKHVHV�WR�VRI#SDFH�HGX�E\� �)�U�L�G�D�\�����0�D�\���������������������7R�
EH�UHYLHZHG�DQG�FRQVLGHUHG�IRU�SXEOLFDWLRQ��ZRUN�QHHGV�WR�EH�HPDLOHG�E\�GHDGOLQH��

7KH�6RFLHW\�RI�)HOORZV�EHJDQ�LQ�WKH�IDOO�RI������ZLWK�D�ZHHNHQG�VHPLQDU�GHYRWHG�WR�TXHVWLRQV�LQ�
DSSOLHG� HWKLFV�� 7KH� ILUVW� FODVV� RI� IHOORZV� LQGXFWHG� DW� WKH� IRUPDO� LQDXJXUDWLRQ� RI� WKH� VRFLHW\� LQ�
'HFHPEHU� ����� ZDV� QDPHG� DIWHU� GLVWLQJXLVKHG� SKLORVRSKHU� DQG� 3DFH� IDFXOW\� PHPEHU� :LOOLDP�
%DUUHWW��6LQFH�WKHQ��D�QHZ�FODVV�KDV�EHHQ�LQGXFWHG�DQQXDOO\�DQG�QDPHG�DIWHU�D�PHPEHU�RI�RXU�
VRFLHW\�ZKR�KDV�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�LGHDOV�WKDW�ZH�KROG�LPSRUWDQW��7R�GDWH��PRUH�
WKDQ�����VWXGHQWV��IDFXOW\��DQG�DOXPQL�KROG�WKH�GLVWLQFWLRQ�RI�)HOORZ�RI�'\VRQ�&ROOHJH��

7KH�6RFLHW\�RI�)HOORZV�LV�WKH�SUHPLHU�KRQRUV�RUJDQL]DWLRQ�LQ�'\VRQ�&ROOHJH��7KH�VRFLHW\�IRVWHUV�
GLDORJXH�DQG�VFKRODUVKLS�DFURVV�WKH�ILHOGV�RI�WKH�DUWV�DQG�VFLHQFHV�WKURXJK�HQULFKLQJ�H[SHULHQFHV�
IRU� VWXGHQWV� ZLWK� H[FHSWLRQDO� DFDGHPLF� DQG� DUWLVWLF� DELOLWLHV�� 7KH� 6RFLHW\� RI� )HOORZV� SURYLGHV�
VWXGHQWV� ZLWK� RSSRUWXQLWLHV� WR� GHYHORS� LQWHOOHFWXDO� LQWHUHVWV� DQG� SUHVHQW� WKHLU� UHVHDUFK� DQG�
FUHDWLYLW\�WR�WKH�XQLYHUVLW\�FRPPXQLW\��0HPEHUVKLS�LQ�WKH�6RFLHW\�RI�)HOORZV�JLYHV�UHFRJQLWLRQ�WR�
DGYDQFHG�OHYHOV�RI�VWXGHQW�SDUWLFLSDWLRQ�DQG�DFKLHYHPHQW��)DFXOW\�ZKR�SDUWLFLSDWH�LQ�6RFLHW\�RI�
)HOORZV�HYHQWV�DQG�VSRQVRU�VWXGHQWV�DOVR�UHFHLYH�UHFRJQLWLRQ�DV�IHOORZV��

(DFK�IDOO� WKH�6RFLHW\�RI�)HOORZV�VSRQVRUV�WKH� �:�H�H�N�H�Q�G�� �6�H�P�L�Q�D�U� LQ�ZKLFK�VWXGHQWV�� IDFXOW\��DQG�
DOXPQL�HQJDJH�LQ�GLVFXVVLRQV�RQ�D�FKRVHQ�WRSLF�LQ�D�FDVXDO��RII�FDPSXV�VHWWLQJ²XVXDOO\�LQ�XSVWDWH�
1HZ�<RUN��$W�WKH��$�Q�Q�X�D�O���0�H�H�W�L�Q�J�RI�WKH�6RFLHW\�RI�)HOORZV��ZKLFK�LV�D�RQH�GD\�VWXGHQW�FRQIHUHQFH�
KHOG� LQ� HDUO\� VSULQJ�� VWXGHQWV� VKRZFDVH� WKHLU� IDFXOW\�PHQWRUHG� VFKRODUO\� UHVHDUFK� DQG� DUWLVWLF�
SURMHFWV���7�U�D�Q�V�D�F�W�L�R�Q�V��WKH�RIILFLDO�SXEOLFDWLRQ�RI�WKH�IHOORZV��IHDWXUHV�RXWVWDQGLQJ�ZRUN�ZULWWHQ�E\�
3DFH�8QLYHUVLW\�VWXGHQWV�XQGHU�WKH�VSRQVRUVKLS�RI�IDFXOW\�PHPEHUV��PDQ\�RI�ZKRP�DUH�IHOORZV��
1HZ�PHPEHUV�DUH�UHFRJQL]HG�DW�WKH��,�Q�L�W�L�D�W�L�R�Q���&�H�U�H�P�R�Q�\�KHOG�DW�WKH�HQG�RI�WKH�VSULQJ�VHPHVWHU��
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