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2Q�EHKDOI�RI�WKH�%RDUG�RI��RYHUQRUV��PD��,�DOVR�ZHOFRPH��RX�WR�WKLV�DZDUGLQJ�FHOHEUDWLRQ�
RI�WKH���WK�DQQLYHUVDU��RI�WKH��VVDP�9DOOH��6FKRRO��:H�DUH�JUHDWO��KRQRUHG�WR�KDYH��DVKR�
.DUPD�8UD�DV�RXU�&KLHI��XHVW��:HOFRPH��VLU��,�KDYH�KHDUG��RX�IURP�DIDU��EXW�LW�V�PDUYHORXV�
WR�KDYH��RX�KHUH�LQ�SHUVRQ��:H�NQRZ�WKDW��RX�ZLOO�EULQJ�XV�D�YHU��VSHFLDO�PHVVDJH��DQG�ZH�
DUH�GHHSO��JUDWHIXO�WKDW��RX�KDYH�DFFHSWHG�WR�EH�ZLWK�XV�KHUH�WRGD���:HOFRPH��WR�DOO�RXU�
SDUHQWV�DQG�IULHQGV��DQG�WR�RXU�DOXPQL���V�,�NQRZ�DOO�WRR�ZHOO��DQ�RQH�FRPLQJ�WR��96�KDV�
WR�EH�D�WUDYHOHU��:HOFRPH��WUDYHOHUV��DQG�WKDQN��RX�IRU��RXU�FRQFHUQ�DQG�VXSSRUW�

:KLOH�UHFRUGLQJ�ZLWK�JUDWLWXGH�� WKH��HDUV�RI�6RQ�D��DQGK��0HKWD�DV�+HDG�RI�6FKRRO��
ZKLFK�EURXJKW�XV�VR�PXFK�RI�HGXFDWLRQDO�YDOXH�DV�ZHOO�DV�KHU�RZQ�SHUVRQDO�TXDOLWLHV�RI�
LQWHJULW���GHWHUPLQDWLRQ�DQG�FRPPLWPHQW�WR�D�SODFH�WKDW�VKH�ORYHG��,�ZLOO�DOVR�ZHOFRPH��
YHU��ZDUPO���RXU�QHZ�+HDGPDVWHU���U��9LGKXNHVK�9LPDO��ZKR�KDV�VZHSW�LQWR�WKH��96�
FDPSXV�ZLWK�HQYLDEOH�HQHUJ���QRW� OHDVW��DPELWLRQ� IRU� WKH�VFKRRO�DQG�D�SDVVLRQDWH�EHOLHI�
LQ�WKH�YDOXH�RI��ERDUGLQJ�HGXFDWLRQ��DV�ZHOO�DV�DQ�DEVROXWH�FRQFHUQ�RI�WKH�VWXGHQWV�RI�WKH�
WRS�VFKRRO�LQ�WKH�1RUWKHDVW��DQG�ZK��QRW��LQ�WKH�ZKROH�RI�,QGLD��7KHVH�DUH�JRLQJ� WR�EH�
FKDOOHQJLQJ��HDUV�RI�FRQVROLGDWLRQ�DQG�GHYHORSPHQW��DQG�ZH�ZLVK��U��9LPDO�HYHU��VXFFHVV��
,� VKRXOG� OLNH�XV� DOO� WR�VSHQG�D�PRPHQW� LQ�JUDWHIXO�UHPHPEUDQFH�RI�0U��%�0��.KDLWDQ��
ZLWKRXW�ZKRP� WKH��VVDP�9DOOH��6FKRRO�ZRXOG�QRW�H�LVW�� ,� VXSSRVH� LW�PXVW�KDYH� EHHQ�
DERXW�WKLUW���HDUV�DJR�ZKHQ�,�ILUVW�PHW�0U��.KDLWDQ�VRPHZKHUH�RYHU�WKHUH��LQ�WKH�FOHDULQJ�
DPRQJVW�WKH�WUHHV�DQG�WKH�HOHSKDQW�JUDVV��QR�EXLOGLQJV�RI�DQ��NLQG��,�EHOLHYH�WKDW�DOO�RI�XV��
ZKR�YH�KDG�WKH�JRRG�IRUWXQH�WR�NQRZ�KLP��ZLOO�UHPHPEHU�D�SHUVRQ�RI�JUHDW�NLQGQHVV��
JHQHURVLW��� WKRXJKWIXOQHVV�� DQG� RI� WKH� EHVW� SRVVLEOH� VHQVH�� D� TXLHW� DXWKRULW��� UHVWLQJ�
VHFXUHO��RQ�FOHDU�YDOXHV�DQG�VWDQGDUGV��:H�ZLOO�VWD��GHWHUPLQHG�WR�HQVXUH�WKDW�WKH�TXDOLW��
RI�WKH�VFKRRO�UHPDLQV�DV�D�ODVWLQJ�DFKLHYHPHQW�DQG�OHJDF���DQG�ZH�VDOXWH�KLV�PHPRU��ZLWK�
JUDWLWXGH�DQG�UHVSHFW�

,�NQRZ�WKDW�WKHUH�V�LPPHQVH�DQG�XQGHUVWDQGDEOH�FRQFHUQ�IRU�IDPLOLHV�LQ�WKHVH�LQFUHDVLQJO��
FRPSHWLWLYH�WLPHV���FDGHPLF�GHPDQGV�HYHQ�UHOHQWOHVV�ODERXU�IURP�VRPH�RI�WKH�WHDFKHUV��
7KH�6FKRRO�KDV� WR� IDFH�WKH� FKDOOHQJH�IRU�HQVXULQJ� WKDW�UHVXOWV� JLYH� WKH�EHVW�FKDQFH� IRU�
SXSLOV� WR�JHW�DOO� WKURXJK� WKH�FRXUVHV�DQG�FROOHJHV�RI� WKHLU�FKRLFH��DV� WKH�� WDNH�WKH�QH�W�
VWHSV�LQ�IXUWKHU�HGXFDWLRQ��ZKHWKHU�LQ�WKLV�FRXQWU��RU�DEURDG���W�WKH�VDPH�WLPH��ZH�KDYH�
UHVSRQVLELOLW��DERYH�DOO�LQ�D�UHVLGHQWLDO�VFKRRO��RQ�EHKDOI�RI�RXU�SDUHQWV��RI�WU�LQJ��WKURXJK�
DOO�WKH�RSSRUWXQLWLHV�DYDLODEOH�KHUH��WR�PDNH�VXUH�WKDW�RXU�DOXPQL�DUH�HTXLSSHG�WR�IDFH�WKH�
IXWXUH�EH�RQG�VFKRRO��FRQILGHQWO��DQG�VXFFHVVIXOO���,�YH�KDG�WKH�SOHDVXUH�RI�UHPDLQLQJ�LQ�
WRXFK�ZLWK�VRPH��YLDWRUV�ERWK�KHUH�LQ�,QGLD�DQG�EDFN�DW�WKH�8.��DQG�,�UHPDLQ�LPPHQVHO��
LPSUHVVHG� E��KRZ�ZHOO� WKH��PDQDJHG� WR� DGDSW� WR� WKH� GLIIHUHQW� HGXFDWLRQDO� DQG� VRFLDO�
H�SHULHQFHV��DQG�RSSRUWXQLWLHV�ZKLFK�FRPH�WKHLU�ZD���7KH�VFKRRO�KDV�QRW�IDLOHG�WKHP��DQG�
WKH��UHSUHVHQW�WKH�VFKRRO�WR�LWV�YHU��JUHDW�FUHGLW��7KLV�LV�DW�OHDVW�SDUWO���EHFDXVH�LI��RX�VHH�
LI��RX�H�SRVH�WR�HYHQWV��VXFK�DV�WKLV�)RXQGHUV�ZHHNHQG��ZHOO�LW�LV�D�ZHHNHQG�EXW�LW�VKRXOG�
KDYH�EHHQ�D�ZHHN��7KH�6FKRRO�LV�RI�FRXUVH�RQ�VKRZ�ZLWK�WKH��)RXQGHUV���EXW�,�SD��WULEXWH�
WR�DQG�WKDQN�DOO�WKH�YHU��PDQ��RI��RX��ZKR�KDYH�FRQWULEXWHG�WKHVH�WKUHH�GD�V�ZKLFK�UHIOHFW�
ZRQGHUIXOO��D��HDU�DPRQJ�DFWLYLW���ZKHWKHU�LW�EH�LQ�H�KLELWLRQV��RU�SOD�V��RU�DUWV��FUDIWV��
GDQFH��PXVLF��VLQJLQJ��VSRUWV��WKH�VRFLDO�VHUYLFHV���9(��RU�ORRNLQJ�DIWHU�JXHVWV�DQG�YLVLWRUV��
RU�KHOSLQJ� LQ�DQ��ZD���WR�JLYH�WKH�LPSUHVVLRQ�WKDW�WKH�VFKRRO�LV�D�YLEUDQW��SRVLWLYH�DQG�
RXWZDUG�ORRNLQJ�FRPPXQLW���0D��WKDW�FRQWLQXH�WR�EH�RXU�DLP��HVSHFLDOO��DV�ZH�IDFH�WKH�
��WK�DQQLYHUVDU���HDU��DQG�PD��WKH�VFKRRO�EH�D�SODFH�RI�KDSSLQHVV�DQG�HQMR�PHQW��DV�ZHOO�
DV�OHDUQLQJ�DQG�GLYHUVH�H�SHULHQFH�� ,Q�7DJRUH�V�EHDXWLIXO�SKUDVH���:H�OLYH� LQ� WKLV�ZRUOG�
ZKHQ�ZH�ORYH�LW��
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0HPEHUV� RI� WKH� %RDUG� RI� �RYHUQRUV�� HVWHHPHG� +HDGPDVWHU� DQG� WKH� YHU�� DEOH�
6FKRRO�&DSWDLQ��&KLVKL��WKH�UHFLSLHQWV�RI�WKH�DZDUGV��UHVSHFWHG�SDUHQWV��WHDFKHUV�DQG�
VWXGHQWV�� ,� WKLQN�,�ZLOO� EHJLQ�E��VD�LQJ�KRZ�JUDWHIXO� ,� DP� WR�EH�ZLWK� �RX� WRGD���
%HLQJ� JUDWHIXO� DQG� H�SUHVVLQJ� JUDWLWXGH� LV� YHU��PXFK� SDUW� RI� EXLOGLQJ� VROLGDULW��
DQG�UHJHQHUDWLQJ�UHODWLRQVKLSV��,W�LV�YHU��LPSRUWDQW�WR�GR�WKDW��,�KDYH�H�SHULHQFHG�
LQFUHGLEOH� KRVSLWDOLW�� VLQFH� ,� ODQGHG� LQ� �XZDKDWL�� ,� KDYH� EHHQ� WR� �VVDP� PDQ��
WLPHV��EXW�WKLV�LV�P��ILUVW�UHDO�RQH��,Q�DOO�WKH�SUHYLRXV�RQHV��,�KDYH�EHHQ�WKURXJK�WKH�
WHOHYLVLRQ�

,� HQMR�HG� WKH�PHWLFXORXV� GLVSOD�� RI� YLVXDOV� LQ� WKH� H�KLELWLRQV� DQG� WKHQ� JULSSLQJ�
SHUIRUPDQFHV� E�� VWXGHQWV� �HVWHUGD��� ,� EHOLHYH� WKHDWUH� LV� D� YHU�� FHQWUDO� SDUW� RI�
�VVDPHVH�VRFLHW���DQG�VR�,�DP�QRW�YHU��VXUSULVHG�E��WKH�VNLOO�ZLWK�ZKLFK��RX�KDYH�SXW�
XS�WKH�SOD���6R�,�DP�YHU��JUDWHIXO�DERXW�ZKDW�,�KDYH�EHHQ�DEOH�WR�VHH�UHDOO��LQ��VVDP��
7KH�ODVW�WZR�GD�V�KDYH�EHHQ�WKH�RFFDVLRQ�RI�JUHDW�FKDQJH�LQ�SHUFHSWLRQ�DERXW��VVDP��
�VVDPHVH�SHRSOH���VVDPHVH�KLVWRU����PDLQO��WKURXJK�GLVFXVVLRQV�ZLWK�SHRSOH�

:KHQ�,�UHFHLYHG�WKH�LQYLWDWLRQ��,�WKRXJKW��ZLWK�JUHDW�KHVLWDWLRQ��DQG�WKHQ�DFFHSWHG�
LW��7KRXJK�,�DP�OHDVW�TXDOLILHG�� OHDVW�DEOH�WR�IXOILO�DQ��VRUW�RI�UROH�RI�D�XVXDO�&KLHI�
�XHVW�ZKR�VKRXOG�EH�RI�FRXUVH��PXFK�PRUH�DFFRPSOLVKHG��PXFK�PRUH�FHQWUDO�LQ�
SOD�LQJ�YDULRXV�UROHV�� LQ�WKLV�DQG�WKDW��%XW�,�WKRXJKW� WKDW�%KXWDQ�� VXUURXQGHG�E��
�UXQDFKDO���VVDP��%HQJDO��6LNNLP�KDV�KDG�D� WUHPHQGRXV�UHODWLRQVKLS�ZLWK� WKHVH�
SODFHV�DQG�WKH�FRQWLQXHG�ERUGHU�VKDUHG�ZLWK�WKHVH�SODFHV�KDV�EHHQ�VRUW�RI�DEOH�WR�
DFFRPPRGDWH� IORZV�EHWZHHQ�%KXWDQ�DQG� ,QGLD��LQ�DSSUR�LPDWHO���IORZV�RI�PDQ��
NLQGV�� LQ� KLVWRU�� WKDW�ZH�NQRZ�� LQ�KLVWRU��RI� WLPH� WKDW�ZH� DOVR� GR� QRW� NQRZ�� ,�
WKLQN��LQ�KLVWRU��WKDW�ZH�GR�QRW�NQRZ��WKH�PRVW�LPSRUWDQW�IORZ�EHWZHHQ�%KXWDQ�
DQG�SODFHV�OLNH��VVDP�KDV�EHHQ�D�IORZ�RI�WKLQJV�OLNH�ULFK�DLU��UDLQ�ODGHQ�DLU��JRLQJ�
WR�WKH�+LPDOD�DV�DQG�ZDWHU�FRPLQJ�EDFN�WR��VVDPHVH�SODLQV��%XW��RQH�RI�WKH�YHU��
LPSRUWDQW�IORZV��DFURVV�WKH�PRXQWDLQV�KDV�EHHQ�UHDOO��WKH�ELUGV�DQG�WKH�EHDVWV�WKDW�
JR�XQLQWHUUXSWHG�E��KXPDQ�EHLQJV�RYHU�WLPH���QG�RI�FRXUVH�LQ�UHFHQW�WLPHV�WKH�IORZ�
KDV�LQFUHDVHG�JUHDWO��LQ�WHUPV�RI�HOHFWULFLW���LQ�WHUPV�RI�ODERXU�DQG�DW�ODVW�LQ�WHUPV�
RI�SHRSOH��6R�,�DFFHSWHG�WKH�LQYLWDWLRQ�EHFDXVH�,�WKRXJKW�LW�LV�D�VPDOO�SDUW�RI�ZKDW�
LQ�WKH�GLSORPDWLF�FKDUWHU�LV�FDOOHG��SHRSOH�WR�SHRSOH�FRQWDFW���6R�,�WKRXJKW�LW�ZRXOG�
FRQWULEXWH�WR�WKDW��%HVLGHV�WKDW��PRPHQW�E��PRPHQW��,�EHFRPH�KHVLWDQW��EHFDXVH�,�
KDYH�QRWKLQJ�XVHIXO�RU�VLJQLILFDQW�WR�FRQWULEXWH�WR�WKLV�DGGUHVV��ZKDWVRHYHU��VR�WKDW�
LV�P��WUHPHQGRXV�KHVLWDWLRQ��

7KH�VWDQGDUG�,�QRWLFHG��IRU�ZRUN���HVWHUGD��DQG�WRGD����LW�FRPSOHWHO��IUXVWUDWHV�PH�
WKDW�ZKDW� ,�DP�DERXW� WR�VD��LV�UDWKHU�XVHOHVV��6R�,�ZRXOG�OLNH�WR�DSRORJLVH�IRU� WKH�
PLVWDNHQ� LQYLWDWLRQ��%XW� LV� JUDFLRXV�RI� WKH�3ULQFLSDO� DQG�WKH�0DQDJHPHQW��7KLV�
FRPSUHKHQVLYH� FHUHPRQ�� WKLV� PRUQLQJ�� KDV� VKRZQ� KRZ� PXFK� WKH� 6FKRRO� KDV�
DFKLHYHG�DQG�KRZ�PXFK�LW�KDV�EHHQ�UHFRJQLVHG�DV�D�JUHDW�HGXFDWLRQDO�LQVWLWXWLRQ��
6R�DV�0U��6XPPHUVFDOH�KDV�PHQWLRQHG�� LW� LV�D�PRPHQW� IRU�XV� WR�UHPHPEHU�ZLWK�
DSSUHFLDWLRQ� DQG� JUDWLWXGH� WKH� HIIRUWV� RI� VXFFHVVLYH� YLVLRQDU�� SHRSOH� ZKR� KDYH�
FUHDWHG� WKLV� � LQVWLWXWLRQ� DQG� ,� MRLQ� YHU�� ZKROH�KHDUWHGO�� WKLV� PRUQLQJ� LQ� WKHLU�
VHQWLPHQW��7KH�ZKROH�1RUWK�(DVW�RU�HYHQ�WKH�(DVWHUQ�+LPDOD�DV�FDQ�EH�SURXG�WR�
KDYH�WKLV� LQVWLWXWLRQ�� ,� ORRN� IRUZDUG�WR� VHHLQJ�� LQ� WKH�QRW�WRR�GLVWDQW� IXWXUH� WKLV�
LQVWLWXWLRQ�EHFRPLQJ�WKH�QXPEHU�RQH�LQ�,QGLD��LW�LV�TXLWH�SRVVLEOH�
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,�JHQXLQHO��IDWKRPHG�ODVW�QLJKW�RQ�ZKDW�,�VKRXOG�VD��WKLV�PRUQLQJ��DQG�,�HYHQWXDOO��
FDPH�WR�WKH�UDWKHU�XVHOHVV�FRQFOXVLRQ�WKDW�WKH�EHVW�WKLQJ�,�FRXOG�VD��LV�VRPHWKLQJ�
DERXW�P�VHOI���IWHU�DOO��WKH�SXUSRVH�RI�DOO�PHHWLQJV�VHHPV�WR�EH�WKDW���RX�NQRZ�WKH�
VWUDQJHU�HYHQ�EHWWHU��2QH�RI�P��IULHQGV�WHOOV�PH�����VWUDQJHU�LV�D�IULHQG�ZKRP��RX�
KDYH�QRW��HW�PHW����VR��LQ�WKDW�UHJDUG�ZH�FRXOG�SDYH�WKH�ZD��IRU�WKH�IXWXUH��

,�DOVR�WKRXJKW�WKDW�,�ZLOO�VD��D�IHZ�ZRUGV�DERXW�ZKDW�,�GR�LQ�WHUPV�RI�WKH�WKLQJ�
NQRZQ�DV��URVV�1DWLRQDO�+DSSLQHVV�LQ�%KXWDQ��,�WKRXJKW�,�ZLOO�MXVW�WRXFK�XSRQ��
LQ�SDVVLQJ��D�IHZ�WKLQJV�DERXW�LW��2QH�LV�LWV�GLPHQVLRQ�RI�SV�FKRORJLFDO�ZHOO�EHLQJ��
LW�PD��EH�UHOHYDQW�IRU�VWXGHQWV���QRWKHU�LV�FXOWXUH��RU�WR�EH�YHU��VSHFLILF��KRZ�WR�
EH�D�FXOWXUHG�SHUVRQ��UDWKHU�WKDQ�EHLQJ�D�VSHFWDWRU�RI�WKH�FXOWXUDO�SHUIRUPDQFHV�
E�� RWKHUV�� ,� DOVR� WKRXJKW� LW� PLJKW� EH� XVHIXO� WR� FRQFOXGH� P�� OLWWOH� DGGUHVV� E��
HPSKDVLVLQJ�WKH�YDOXH�RI�WLPH�XVH�EDODQFH�RYHU� WZHQW��IRXU�KRXUV��-XVW� WR�JLYH�
�RX�D�OLWWOH�ELW�RI�DQ�LGHD��EXW�WR�VHW�WKH�FRQWH�W��PD��,�QRZ�VD��D�OLWWOH�ELW�DERXW�
P�VHOI��,�WKLQN��OLNH�PRVW�GLVWLQJXLVKHG�ERDUG�PHPEHUV��PRVW�WHDFKHUV�DQG�SDUHQWV�
LQ�P��DJH�JURXS���RX�NQRZ�WKDW�WKH�FKDQJHV�WKDW�ZH�KDYH�QRWLFHG�LQ�RXU�OLIH�KDYH�
EHHQ�XWWHUO��YDVW�DQG�XWWHUO��LQFUHGLEOH��

,�DP�IURP�&HQWUDO�%KXWDQ��IURP�D�KLJKODQG��D�ELW�OLNH�7DZDQJ��D�OLWWOH�ELW�KLJKHU�
WKDQ�7DZDQJ��:KHUH�FURSV�OLNH�EDUOH��DQG�ZKHDW�JURZ��,W� LV�D�W�SLFDO�YLOODJH�LQ�
%KXWDQ�ZLWK�DERXW�WKLUW��WR�IRUW��KRXVHV���QG�DV�D�W�SLFDO�YLOODJH��DOO�VRUWV�RI�KXPDQ�
GUDPDV�FRXOG�EH�ZLWQHVVHG��LQ�WKLV�VPDOO�YLOODJH���V�VRPH�RI�WKH�SKRWRJUDSKV�WKDW�
ZHUH�VKRW�E���RXU�YHU��DEOH�VWXGHQWV��RI�KLJKODQGV���WKH�ODQGVFDSH�LV�YHU��FKDUPLQJ�
DQG�LV�SRSXODWHG�E��RI�FRXUVH�WKLQJV� OLNH�ZDWHU�VWRQH�PLOOV��FKLOOHG�VSULQJV�ZLWK�
YHU��LF��FROG�ZDWHU��KXJH�VWRQH�KRXVHV�DQG�YHU��WRXJK�SHDVDQWV��2I�FRXUVH��WKH��
KDYH� WR� EH� YHU�� WRXJK� WR� OLYH� DW� WKDW� KHLJKW� DQG� HYHQ� WRXJKHU� OLYHVWRFN��9HU��
PHDJUHO��DQG�ZHDN�EXW�VXUYLYLQJ�IRU�D�ORQJ�WLPH��/LNH�FDWV�� VKHHS��SRXOWU��DQG�
KRUVHV��7KH� YLOODJH�ZDV�QRW�RQO��SRSXODWHG�E�� WKHVH�WKLQJV�EXW� WKHUH�ZHUH�DOVR�
PLJUDWRU��HQWLWLHV� VXFK�DV�PLJUDWLQJ�ELUGV�DQG�EDFNSDFN�WUDGHUV�IURP�,QGLD�DQG�
7LEHW���QG�WKHQ�LQFUHDVLQJO��DV�,�JUHZ�XS�7LEHWDQ�UHIXJHHV�EHFDXVH�VWDWLVWLFV�VDZ�
WKH��,�WKLQN�,�ZRXOG�OLNH�WR�SLTXH�WKH�LQWHUHVW�RI�WKH�VWXGHQWV�IURP�7LEHW��%HFDXVH�
ZKDW�KDSSHQHG�WR�7LEHW�GHILQHG�WKH�UHODWLRQVKLS�EHWZHHQ�,QGLD�DQG�&KLQD��LW�VWLOO�
GRHV��7KHUH�DUH�DOVR�LQYLVLEOH�HQWLWLHV�LQ�RXU�UHODWLRQ��WKRVH�ZHUH�LQ�GHLWLHV��JKRVWV�
DQG�VSLULWV��,�JUHZ�XS�ZLWK�D�IDW�GRVH�RI�IHDU�DQG�FUD�LQHVV�EHFDXVH�RI�WKLV�

� (YHQWXDOO��� ,� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� WKHUH� ZHUH�IULHQGO�� VSLULWV� DQG� YHU��
KDUPIXO�RQHV�DQG�WKH�KDUPIXO�RQHV�JHQHUDWHG�D�ORW�RI�FHUHPRQLHV�DQG�ULWXDOV�PDLQO��
E��ZD��RI�VSLULWXDO�UHQHZDO�FHUHPRQLHV��+RZHYHU��WKH�PDLQ�OHVVRQ�,�OHDUQW�IURP�
WKLV�LV�WKDW�ZH�VKRXOG�QRW�VWRS�ZRQGHULQJ�DQG�DVNLQJ�TXHVWLRQV�HYHQ�DERXW�VXFK�
VLPSOH�WKLQJV���QG�WKDW�ZDV�IRU�PH�WKH�EDVLV�RI�LQTXLULQJ��HYHQ�WRGD���TXHVWLRQV�
ZKLFK�DUH�QRW�UHVROYHG���ERXW�FRQVFLRXVQHVV��TXHVWLRQV�DERXW��RGV��DQG�DERXW�
WKH�8QLYHUVH�� LWV�SDUWLFOHV��LWV�PHDQLQJ�DQG�VR�RQ� DQG�VR�IRUWK��6R�PDNH�RI�WKDW�
ZKDW��RX�ZLVK�WR��XQGHUOLQH�WKDW�HYHQ�JKRVW�DQG�VSLULWV�JHQHUDWH�YHU��LQWHUHVWLQJ�
TXHVWLRQV�IRU�XV�EXW�P��PRVW� LPSRUWDQW� SRLQW�DERXW�P��YLOODJH�� LV�WKDW� LW�ZDV�D�
FRPPXQLW����QG�,�DP�PHQWLRQLQJ�WKLV�EHFDXVH�UHJHQHUDWLRQ�RI�FRPPXQLW��ZLOO�
EH�D�YHU��PDMRU�LVVXH�LQ�WKLV�FHQWXU��DQG�EH�RQG��

2XU�YLOODJH�ZDV�D�FRPPXQLW��ZKHUH�VROLGDULW���FRRSHUDWLRQ�DQG�LQWHUGHSHQGHQFH�
ZHUH�YHU��KLJK��,W�KDG�WR�EH�KLJK�EHFDXVH�WKHUH�ZHUH�PDQ��LQGLJQLWLHV�DQG�KDUVKQHVV�
LQ�RXU�OLIH��,�WHOO��RX�WKDW��LW�VWLOO�PDNHV�PH�KDSS��WR�UHPHPEHU�WKDW�IULHQGV�ZHUH�WKH�
VDPH��IURP�ELUWK�WR�FUHPDWLRQ��1HLJKERXUV�ZHUH�IRUHYHU��7RGD��V�HQHPLHV�ZHUH�
WRPRUURZ�V�LQ�ODZV��LQ�RXU�YLOODJHV��2XU�IULHQGV��QHLJKERXUV��UHODWLYHV��FR�ZRUNHUV�

ZHUH�WKH�VDPH�SHRSOH��7RGD���LW�LV�QRW�WKH�VDPH�RI�FRXUVH��&R�ZRUNHUV��IULHQGV��
UHODWLYHV�DUH�DOO�GLYHUJHQW�JURXSV���QG�WKHUH�ZHUH�QRLV��DQG�QRV��PHGLDWRUV�DQG�
GLVSXWH�VHWWOHUV�DQG�WKH��ZRXOG�FRPH�DQG�VHL�H�RQ�DQ��NLQG�RI�TXDUUHOV�DQG�URZV�
WKDW�RFFXUUHG�EHWZHHQ�LQGLYLGXDOV���QG�WKRVH�ZKR�ZHUH�QRW�RQ�WDONLQJ�WHUPV��IRU�
D��HDU��KDG�WR�UHVXPH�WKH�FRQYHUVDWLRQ��GXULQJ�D�IHVWLYDO��ZKHQ�VKLYHU��FROG�ZLQWHU�
FDPH�WR�DQ�HQG��2I�FRXUVH��LW�KDG�WR�EH�GRQH�XQGHU�WKH�LQIOXHQFH�RI�D�OLWWOH�ELW�RI�
DOFRKRO��ZKLFK�ZDV�KHOSIXO�WR�EUHDN�WKH�LFH��7KH�IHVWLYDO�ZDV�OLW�OLNH��RXU�)RXQGHUV��
�D���EXW��RXU�)RXQGHUV���D��LV�PXFK�PRUH�RUJDQLVHG��JUDQGHU�DQG�PXOWLQDWLRQDO��

,�FRXOG�QRW�JR�EDFN�WR�P��YLOODJH�DIWHU�,�FRPSOHWHG�P��VWXGLHV��EHFDXVH�RI�P��MRE��
%XW�,�NHHS�JRLQJ�WKHUH�IUHTXHQWO���DOWKRXJK�,�FRXOG�QRW�VHWWOH�GRZQ�WKHUH��:KDW�,�
GLVFRYHUHG�LV�WKDW��DV�,�DJHG��,�IRXQG�RXW�WKDW�WKH�SODFH�KDV�DFWXDOO��GHILQHG�PH��,W�
PLJKW�EH�VR�IRU�PDQ��RI��RXU�VWXGHQWV���RX�ZLOO�GLVFRYHU�WKLV�PXFK�ODWHU��:H�DUH�D�
ELW�OLNH�WUHHV��DV��RX�NQRZ��ZH�WKLQN�ZH�NQRZ�WKH�WUHH�EXW�ZH�DFWXDOO��GRQ�W�VHH�KDOI�
RI�LW��+DOI�RI�LW�LV�XQGHUJURXQG��DQG�WKDW�LV�WKH�PRUH�LPSRUWDQW�RQH��/LNHZLVH��IRU�
KXPDQ�EHLQJV��KDOI�RI��RXU�PHPRULHV�DQG�LGHQWLW��LV�GUDZQ�IURP�WKH�SDVW�ZKLFK�
LV�DVVRFLDWHG�ZLWK�D�SODFH��1RZ�WKH�WKLQJ�LV��ORRNLQJ�WRZDUGV�WKH�IXWXUH��PRVW�RI�
WKH�VWXGHQWV��WKH��RXQJ�VWXGHQWV��ZLOO�OLYH�LQ�GHQVH�FLWLHV�RI�PLOOLRQV��KDUGO��OLNH�
WKH�YLOODJH�,�JUHZ�XS�LQ��,�IRXQG�RXW��LQ�FRXUVH�RI�WLPH�� WKURXJK�UHVHDUFK�DV�ZHOO�
DV�WKURXJK�P��SHUVRQDO�OLIH�WKDW�WKH�PRVW�LPSRUWDQW�WKLQJ�IRU�D�KDSS��OLIH�LV�VRFLDO�
FRQQHFWLRQV��

7KH�PRVW�LPSRUWDQW��GHYDVWDWLQJ�FDXVH�RI�XQKDSSLQHVV� LV� VRFLDO�EUHDNGRZQ�DQG�
GHVWUXFWLRQ��WKDW�EUHDNV�UHODWLRQV��6R�WKDW�SUREDEO��ZLOO�FKDQJH�D�ORW�LQ�WKH�IXWXUH��,Q�
WHUPV�RI��URVV�1DWLRQDO�+DSSLQHVV��RQH�RI�WKH�PRVW�LPSRUWDQW�HOHPHQWV��ZH�NHHS�
WUDFNLQJ��TXDQWLWDWLYHO���LV�WKH�YLWDOLW��RI�WKH�FRPPXQLWLHV��,�WKLQN�WKLV�LV�VRPHZKDW��
PD�EH�D�OLWWOH�IXWXULVWLF��DV�ZH�DWWDLQ�PRUH�PDWHULDO�JRRGV�DQG�VWDQGDUGV��ZH�ZLOO�JR�
PRUH�DQG�PRUH�LQ�WKLV�GLUHFWLRQ��2XU�OLYHV�KDYH�PDQ��WUDXPDWLF�VHWEDFNV��DV��RX�
NQRZ��DQG�QRERG��FRXOG�EH�YHU��VXUH�DQG�FRQILGHQW�WKDW��RX�ZLOO�QRW�EH�VWUXFN�
ZLWK�VHWEDFNV���SV�FKRORJLFDO��SK�VLFDO��PHGLFDO��VRFLDO��UHODWLRQDO�DQG�VR�IRUWK���QG�
ZH�KDYH�WR�EH�DEOH�WR�RYHUFRPH�WKHP��VRPHKRZ�RU�WKH�RWKHU��ZH�KDYH�WR��,�KDYH�
IDFHG��P�VHOI��PDQ��NLQGV�RI�VHWEDFNV��6XFK�DV�IDOOLQJ�RII�D�WZR�VWRUH��EXLOGLQJ�DQG�
ODQGLQJ�RQ�D�VWRQH�SDYHPHQW�� VRPHERG��HOVH�V�DUURZV� ODQGLQJ�RQ�P��WKLJKV�RU�
EHLQJ�ZDVKHG�DZD��E��WLGHZDWHU�IRU�WZR�PLQXWHV�

7ZR�PLQXWHV�LV�D�YHU��VKRUW�WLPH�EXW��RX�FRXOG�UHDFK�TXLWH�D�GLVWDQFH�ZKHQ�WDNHQ�
E��D�ULYHU��-XVW�WR�VKDUH�ZLWK��RX��WKH�PRVW� LQWHUHVWLQJ��QHDU�GHDWK�H�SHULHQFH�,�
KDG��ZDV�IRU�DERXW�VL��PRQWKV�DIWHU�D�EOXQGHULQJ�VXUJHRQ��ZKR�ZDV�VXSSRVHG�WR�
WDNH�RXW�P��JDOOVWRQH��FXW�P��LQWHVWLQH��,W�LV�TXLWH�DEVXUG�EHFDXVH�,�KDG�UHFRYHUHG�
E��WKHQ�IURP�D�ORQJ�LOOQHVV��IRU�D��HDU�RU�VR���Q�ZD���WKH�PRVW�LPSRUWDQW� WKLQJ�
LV��ZH�KDYH�WR�UHFRQFLOH�IURP�DQJHU��%HFDXVH�LI��RX�FDQQRW�KDQGOH�WKDW����RX�ZLOO�
EH� SXQLVKHG� E�� LW�� VHYHUHO��� �RXUVHOI�� PRUH� WKDQ�RWKHUV�� ,� WKLQN� FRPLQJ�RXW� RI�
WUDXPDWLF� VHWEDFNV�� FRPLQJ� RXW�RI�SDLQ��GHSHQGV�RQ�JURXS� VXSSRUW�� D� JURXS�RI�
SHRSOH�ZKR�RIIHU�XQFRQGLWLRQDO�ORYH�DQG�NLQGQHVV��8QFRQGLWLRQDO��,�ZRXOG�OLNH�WR�
VD���,W�DOO�DOVR�GHSHQGV�XSRQ�NHHSLQJ�XS�KRSH��UDWKHU�WKDQ�H�SHFWDWLRQ��,�ZRXOG�OLNH�
WR�PDNH�D�VPDOO�GLVWLQFWLRQ�KHUH��

0��SOHD�WR��RXQJ�VWXGHQWV�LV�IRU��RX�WR�LQYHVW�YHU��KHDYLO��LQ�IULHQGVKLS���HHSHQLQJ�
PRUH��UDWKHU�WKDQ�ZLGHQLQJ�VRFLDOO���%HFDXVH��RX�DUH�MRLQHG�HPRWLRQDOO��WKURXJK�
LQWHUSHUVRQDO� DQG� GLUHFW� LQWHUDFWLRQ�� ,Q� WKLV� UHVSHFW�� ,� WKLQN� FR�HGXFDWLRQDO�
LQVWLWXWLRQV� OLNH� WKLV� RQH� UHPDLQ� WKH�PRVW� HIIHFWLYH� SODFH� WR� IRVWHU� WKHVH� NLQGV�
RI�GHHS�DQG�SHUVRQDO�IULHQGVKLSV��,�DP�DGGUHVVLQJ�D�VPDOO�JURXS�RI�WKH�DXGLHQFH�

��



IURP�ZLWKLQ�WKH�PDVV��2QFH��RX�HQWHU�ZRUN�OLIH���RXU�MRE�ZLOO�QRW�EH�OLNH�RXUV��LQ�
WKH�IXWXUH���RX�ZLOO�FKDQJH�VHYHUDO�MREV�LQ��RXU�OLIH��SHUKDSV�PRYH�VHYHUDO�SODFHV��
�UWLILFLDO�LQWHOOLJHQFH�DQG�DXWRPDWLRQ�ZLOO�SHUYDGH�RXU�ZRUNSODFHV�DQG�RXU�KRPHV��
6R�WKH�TXHVWLRQ�RI�VNLOOLQJ�XS��YHU��IUHTXHQWO��ZLOO�HPHUJH��%HFDXVH�ZKDW��RX�NQRZ�
DQG�ZKDW��RX�KDYH�OHDUQW��ZLOO�EHFRPH�UHGXQGDQW��%XW��,�ZRXOG�OLNH�WR�HPSKDVLVH�
WKDW�DUWLVDQVKLS�� VNLOOHG� FUDIWVPDQVKLS��DQG� FXOWXUDO�SHUIRUPDQFHV�ZLOO�QHYHU�EH�
REVROHWH��LQ�P��PLQG��,Q�WKH�FRXQWU���D�FXOWXUHG�SHUVRQ�ZLOO�EH�D�KLJK�DUWLVDQ��LQ�DQ�
LQFUHDVLQJO��WHFKQLFDO�DQG�PHFKDQLVHG�ZRUOG��

+RZ�WR�EH�VNLOOHG�WR�PHHW�WKH�GHPDQGV�RI�FKDQJLQJ�MREV�WKDW�WHFKQRORJLHV�EULQJ�
DERXW� ZKLOH� EHLQJ� DQ� LQGLJHQRXVO�� FXOWXUHG� SHUVRQ�ZLOO� EH� RQH� RI� WKH� ELJJHVW�
FKDOOHQJHV��7KLV�LV�DOVR�HPHUJLQJ�DV�D�SUREOHP�LQ�%KXWDQ��6R�RQFH�DJDLQ��,�KDYH�
VHHQ� WKH�ZLGWK� RI� WKH� FR�FXUULFXODU� DFWLYLWLHV� EHLQJ� FXOWLYDWHG� DPRQJVW� �RX� DOO��
VXFFHVVIXOO���,�WKLQN�WKHUH�LV�D�ORW�WR�EH�VDLG�LQ�WKLV�UHJDUG��,�WKLQN��RX�ZLOO�QHHG�DOO�
WKHVH�FR�FXUULFXODU�VNLOOV��EXW�HYHQ�QRZ�,�DP�QRW�WDONLQJ�DERXW�WKHLU�QHHG�LQ�IXWXUH��
(YHQ�QRZ�,�WKLQN�WKHVH�DFWLYLWLHV�SOD��D�JUHDW�UROH�LQ�WKH�PHQWDO�KHDOWK�RI�VWXGHQWV�
EHFDXVH�WKH��WRR�XQGHUJR�D�JUHDW�GHDO�RI�VWUHVV��ZKLFK�ZDV�DOUHDG��XQGHUOLQHG�E��
0U��6XPPHUVFDOH��
�
,��P�VHOI�ZDV�D�WKLUG�JUDGH�ILQH�DUWV�VWXGHQW��7KLUG�JUDGH��%XW�,�NHSW�RQ�KDPPHULQJ�
DW�LW��DQG�LQ�ROG�DJH��,�IRXQG�RXW�WKDW�RQFH�DOO�WKH�ILQLVKLQJ�SRZHU�EHFRPHV�VKDUSHU��
DQG�QRZ�,�DP�GHVLJQLQJ�PDQ���PDQ��WKLQJV��GHVLJQLQJ�SHUIRUPDQFHV��GHVLJQLQJ�
WHPSOHV�DQG�VR�RQ�DQG�VR�IRUWK��7KH�PDLQ�LQWHUHVW�LQ�DQ�WKLQJ�WKDW�KDSSHQV��RI�
FRXUVH��LV�WKDW�GHVLJQLQJ�DQG�SDLQWLQJ�LV�D�JUHDW�ZD��IRU��RX�WR�UHGXFH�UHDOLW��� WR�
EHDXWLIXO�WKLQJV��7R�PDNH�WKLQJV�PRUH�EHDXWLIXO�WKDQ�UHDOLW��LV���QG�D�JRRG�DQDORJ��
KHUH�LV��D�ERQVDL�SODQW����RXU�DWWHPSW�LV�QRW�WR�JURZ��EXW�ZKDW�WR�FXW�WR�PDNH� LW�
EHDXWLIXO��,�DP�FRPLQJ�WR�WKH�HQG�RI�P��FKDW�

�2I�FRXUVH���RX�ZLOO�EH�WUDYHOOLQJ�D�ORW�LQ��RXU�OLIH��SHUKDSV�WZR�KXQGUHG�WKRXVDQG�
NLORPHWUHV�E��P��HVWLPDWH��RQ�DYHUDJH��%XW�LQ�P��YLOODJH��ZH�XVHG�WR�DOVR�WUDYHO�D�
ORW���DQG�WKH�DYHUDJH�,�HVWLPDWHG��LV�WHQ�NLORPHWUHV�SHU�GD���0XOWLSO��WKDW�E��IRUW��
�HDUV��DQG�WKUHH�KXQGUHG�DQG�VL�W��ILYH�GD�V���RX�ZLOO�JHW�DERXW�D�KXQGUHG�DQG�ILIW��
WKRXVDQG�NLORPHWUHV��7KDW�LV�D�ORW��%XW��WKH�PDLQ�GLIIHUHQFH�LV�WKDW�ZH�GLG�LW�RQ�IRRW��
ZKLOH��RX�ZLOO�GR�LW�E��FDU�DQG�SODQH���V�D�IDVW�WUDYHO�DFWLYLW���EXW�PRVW�RI��RXU�OLIH��
�RX�ZLOO�EH�VLWWLQJ�LQ�FKDLUV��

/RRNLQJ�EDFN�� ,� OHDUQW� WKDW� ,� OHDUQHG�DQG�HQMR�HG�PRUH�ZKLOH� WUHNNLQJ�RQ� IRRW�
EHFDXVH� LW� HQDEOHV� �RX� WR� WDNH� LQIRUPDWLRQ�� SHUFHSWLRQV� DQG� NQRZOHGJH�PXFK�
EHWWHU�� ,�FRQWLQXH�WR�ZDON�DURXQG�RQH�KRXU�HYHU��GD���7KH�PDLQ�WKLQJ�,�ZRXOG�
OLNH�WR� WHOO��RXQJ�SHRSOH� LV�WKDW��RXU�ERG��QHHGV� WR�PRYH�DQG�VKDNH�HYHU��GD���
(�HUFLVH�LV�WKH�PRVW�LPSRUWDQW�PHGLFLQH�WKDW��RX�GR�QRW�KDYH�WR�SD��IRU��,W�LV�WKH�
PRVW�LPSRUWDQW�RQH��

/DVWO��� VWXGHQWV�� ZHOO�EHLQJ� DQG� KDSSLQHVV� GHSHQG� HTXDOO�� RQ� SV�FKRORJLFDO�
ZHOO�EHLQJ��:KLFK� LV�RQH�RI� WKH�DVSHFWV�RI� WKH�QLQH�GRPDLQV�RI��URVV�1DWLRQDO�
+DSSLQHVV�� ,W� PLJKW� EH� LQWHUHVWLQJ� LQIRUPDWLRQ� IRU� WHDFKHUV� DQG� WKH� 3ULQFLSDO�
WR�NQRZ�WKDW�VXFFHVVLYH�VXUYH�V�RI�WKH��URVV�1DWLRQDO�+DSSLQHVV��ZH�KDYH�QRZ�
RQO��DERXW�ILYH�VXUYH�V��HDFK�WLPH�HLJKW�WKRXVDQG�SHRSOH��LQWHUYLHZLQJ�WKHP�RQ�
DQ�DYHUDJH�IRU�DERXW�WKUHH�KRXUV��6RPHWLPHV��LW�LV�YHU��WU�LQJ�IRU�LQGLYLGXDOV�WR�
UHFROOHFW�DQG�JLYH��RX�SHUVRQDO�LQIRUPDWLRQ��WKDW�LV�DOVR��WKH�LQWHUYLHZ�FRXOG�OHDG�
WR�WKHLU�EUHDNGRZQ�RU�XQKDSSLQHVV��%XW�WKH�WKLQJ�,�ZDQW�WR�VD���MXVW�QRZ��LV�WKDW�
WHHQDJHUV�DQG�DGROHVFHQWV�JHW�DQJU��WKH�PD�LPXP�QXPEHU�RI�WLPHV�SHU�PRQWK��

FRPSDUHG�WR�DQ��RWKHU�DJH�JURXS��

2I�FRXUVH��LW�LV�WKH�KRUPRQDO�VKLIW�WKDW�FDXVHV�WKHVH�NLQGV�RI�XSV�DQG�GRZQV�DQG�
OHDGV�WR�DQ�RYHUZKHOPLQJ�H�SHULHQFH�IRU�WKHP�HPRWLRQDOO��DQG�ORVV�RI�SDWLHQFH��%XW�
SDUWO���DV��RX�DOO�NQRZ��WKH�VHDWV�LQ��RXU�PLQG��WKH�VHDWV�LQ��RXU�EUDLQ�WKDW�FRQWURO�
WKHVH� VRUW� RI� HPRWLRQDO� LPSXOVHV�� ILQLVK� GHYHORSLQJ� RQO�� LQ� DGXOWKRRG�� 6R� WKH�
SDUW�ZKLFK�FRQWUROV�DQG�UDWLRQDOLVHV�� WKHVH�VWURQJ��HPRWLRQDO�DQG�RYHUZKHOPLQJ�
EXUVWV�RI�HPRWLRQ��LV�VLPSO��QRW��HW�GHYHORSHG�DPRQJVW�WHHQDJHUV��6R�ZH�DGXOWV�
VRPHWLPHV�PLVLQWHUSUHW��WKLV�NLQG�RI�YHQWLQJ�DQG�RIIORDGLQJ��E���RXQJ�SHRSOH��RQ�
V�VWHPV�DQG�LQGLYLGXDOV�DV��GLVREHGLHQFH�

7KLV� � OHG� PH� UHDOO�� WR� VXJJHVW� WR� WKH� (GXFDWLRQ� 0LQLVWU�� D� YHU�� GLIIHUHQW�
DSSURDFK� ZKHQ� GHYHORSLQJ� VFKRROV�� ,QGLYLGXDOV� ZKHQ� WKH�� DUH� �RXQJ�� EDWWOH�
WZR� SV�FKRORJLFDO� FKDOOHQJHV� DV� �RX� NQRZ�� RQH� LV� WKH� GHILFLW� LQ� DWWHQWLRQ� DQG�
FRQVHTXHQW�ORVV�LQ�FODULW���WKH�RWKHU�LV�WKH�RSSRVLWH�RQH��K�SHU�DWWHQWLRQ�ZKHUH�ZH�
DUH�GULYHQ�LQYROXQWDULO���DOPRVW�RXW�RI�FRQWURO��WR�WKLQN�DERXW�WKLQJV��HYHQ�ZKLFK�
ZH�GR�QRW�IXQGDPHQWDOO��GLVOLNH��7KHVH�DWWHQWLRQDO�FKDOOHQJHV��RI�FRXUVH���RX�DOO�
NQRZ��EHFDXVH��RX�DUH�IURP�,QGLD�ZKLFK�JDYH�ELUWK�WR�WKLV�NLQG�RI�WHFKQLTXHV��LV�
WKDW�LW�FDQ�EH�SURFHVVHG�E��PHGLWDWLRQ��ZKHUHLQ�ZH�FDQ�WUDLQ�RXUVHOYHV�WR�GLUHFW�RXU�
DWWHQWLRQ�WR�WKLQJV�WKDW�ZH�GHVLUH�DQG�GLVHQJDJH�IURP�WKLQJV�WKDW�ZH�SHUFHLYH�QRW�
WR�EH�JRRG���QG�DW�WKH�VDPH�WLPH�PRQLWRU�KRZ�RXU�RZQ�WKLQNLQJ�JRHV�RQ��

%XLOGLQJ� DWWHQWLRQDO� FDSDFLW�� LV� ,� WKLQN� LV� D� IXQGDPHQWDO� FDSDFLW����LVHQJDJLQJ��
OHDUQLQJ� KRZ�WR�GLVHQJDJH� IURP�WKRXJKWV� WKDW�DUH� QHJDWLYH�VXFK�DV�DJJUHVVLRQ��
HQY���MHDORXV���IHDU��VDGQHVV��VR�RQ�DQG�VR�IRUWK��,�DP�VXUH�WKDW��RXU�VFKRRO�LV�GRLQJ�
D�ORW�LQ�WKLV�UHJDUG��,Q�%KXWDQ��ZH�DUH�QRZ�WU�LQJ�WR�LQWURGXFH�LW�WKURXJKRXW�DOO�WKH�
VFKRROV��3HUVRQDOO���,�FDQ�PDQDJH�WR�GR�RQO��DERXW�D�PLQLPXP�RI�WKLUW��PLQXWHV��
XS�WR�RQH�KRXU�SHU�GD����QG�WKH�JRDO��RI�FRXUVH��LV�WR�DFKLHYH�WKH�VR�FDOOHG��)RXU�
6LJQV�RI�0HGLWDWLRQ���/XPLQRVLW���&ODULW���-R��DQG�&RQWURO�RYHU�%RG��+HDW��7KH�
ODVW�RQH�LV�VOLJKWO��RQ�WKH�WHFKQLFDO�VLGH��7KHVH�IRXU�FRQILUP�WKDW��RX�DUH�JHWWLQJ�
VRPHZKHUH�ZLWK�PHGLWDWLRQ��)LQDOO���OHW�PH�WRXFK�XSRQ�WLPH�XVH�EDODQFH�ZKLFK�LV�
DOVR�RQH�RI�WKH�QLQH�GRPDLQV�RI��URVV�1DWLRQDO�+DSSLQHVV�

7LPH�IRU�VRFLDOLVDWLRQ��WLPH�IRU�OHLVXUH��WLPH�IRU�VSRUWV�DQG�WLPH�IRU�DGHTXDWH�VOHHS�
EHFRPHV�VFDUFH��ZH�NQRZ�IURP�UHVHDUFK�LQ�%KXWDQ��GXULQJ�PLG�OLIH�WKDW�LV� IURP�
WKH�DJH�RI�IRUW��WZR�WR� ILIW��VL����QG�WKHQ�LW�EHFRPHV�HODVWLF�RI�FRXUVH��%XW�LW�LV�
QHFHVVDU�� WR�KDYH� WKHVH�DFWLYLWLHV� LQ� HYHU��DJH�JURXS�� ,� DP�SDUWLFXODUO��ZRUULHG�
DERXW�WKH�WLPH�SUHVVXUH�RQ�VOHHS��IRU�WKH��RXQJ��%HLQJ�GURZV��ZKLOH��RX�DUH�DZDNH�
DQG�DZDNH�ZKHQ��RX�DUH�DVOHHS�LV�QR�JRRG��DFWXDOO���,�WKLQN�LW�LV�YHU��LQMXULRXV�IRU�
�RXU�DFDGHPLF�DELOLWLHV�DQG�KHDOWK�LQ�PDQ��ZD�V�

,�KDYH�D�GLIIHUHQFH�ZLWK�VFKRROV�ZKLFK�ZDNH�XS�VWXGHQWV�DW�VL���R�FORFN��,�GR�QRW�
NQRZ��RXU�URXWLQH�KHUH��%XW�DV�WKH� VFLHQFH�RI�VOHHS� LPSURYHV��DVVXPLQJ�LQ� WKH�
IXWXUH�,�KRSH��,�KRSH�WKH�QDWLRQ�V�JRYHUQPHQW��RUJDQLVDWLRQ��PDQDJHPHQW�PLJKW�
SURSRVH�VWULFW� IDYRXUDEOH�FRQGLWLRQV�IRU�HLJKW�KRXUV�RI�VOHHS��7KLV�LV�WKH�JROGHQ�
VWDQGDUG���,�KDYH�QRWLFHG�LQ�%KXWDQ��

2Q�WKLV�KXPEOH�QRWH��,�ZLVK�DOO�RI��RX��QR�PRUH�VOHHS�GHILFLW�DQG�ORWV�RI�SRVLWLYH�
GUHDPV��DQG�IXOILOPHQW�RI�WKHVH�GUHDPV�E���RXU�SDUHQWV�DQG�WHDFKHUV�IRU��RX��RXQJ�
VWXGHQWV��,�WKDQN��RX�IRU��RXU�SDWLHQFH��,�WKDQN��RX�IRU��RXU�NLQG�LQYLWDWLRQ��7KDQN�
�RX�IRU�JLYLQJ�PH�WKLV�JUHDW�RSSRUWXQLW��
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7KDQN� �RX�YHU��PXFK��DNDQJVKD��/DGLHV�DQG� JHQWOHPHQ�� VWXGHQWV� RI� WKH�
�VVDP�9DOOH��VFKRRO��:HOFRPH�WR�WKH�)RXQGHUV��D��&HOHEUDWLRQV��,W�LV�P��
SOHDVXUH� WR� ZHOFRPH� RXU� FKLHI� JXHVW� �DVKR� .DUPD� 8UD�� RXU� �RYHUQLQJ�
%RG��PHPEHUV�� YLVLWLQJ�SDUHQWV�� ROG� VWXGHQWV�� RWKHU� IULHQGV� RI� WKH�VFKRRO��
ZKR�OO�DGG�VXFK�FRORXU�WR�WKH�RFFDVLRQ��)RXQGHUV�LV�D�YHU��VSHFLDO�WLPH� IRU�
WKH�FRPPXQLW���IRU�VRPH�LW�LV�WKH�H�KLELWLRQV�DQG�DOO�WKH�ZRUN�WKDW�JRHV�LQWR�
SUHSDULQJ�WKHP��)RU�VRPH�LW�LV�WKH�SURGXFWLRQV��ZLWK�GDQFH��GUDPD�DQG�PXVLF�
RU�VOHHSOHVV�QLJKWV��)RU�VRPH� LW�V� WKH�IRRG� FRXUWV�� IRU�WKH�ROG�VWXGHQWV�LW� LV�
D�FKDQFH�WR�JHW�WRJHWKHU��)RU�PDQ��SDUHQWV� LW�LV�D�FKDQFH�WR�VHH�DQG�VSHQG�
WLPH�ZLWK�WKHLU� FKLOGUHQ��+RZHYHU�,�WKLQN�IRU� WKH��96�IDPLO��DV�D�ZKROH��
)RXQGHUV�LV�D�WLPH�WR�ORRN�EDFN�DQG�DGPLUH�WKH�LQVWLWXWLRQ��7KH��VVDP�9DOOH��
6FKRRO��DGPLUH�LW�EHFDXVH�WKH�VWRU��RI��96�LV�LQGHHG�D�UHPDUNDEOH�VXFFHVV�
VWRU���/HW�PH�WDNH�WKLV�RSSRUWXQLW��WR�WKDQN�WKH�HQWLUH�FRPPXQLW��IRU�WKHLU�
FRRSHUDWLRQ�DQG�JRRG�KXPRXU��WKH�VWXGHQWV�IRU�WKH�OLIH�DQG�WKH�VRXO�RI�WKH�
VFKRRO��6SHFLDO�WKDQNV� WR� WKH�3UHIHFWRULDO�ERG��� WKH�VWXGHQWV��P��FROOHDJXHV�
WKH� WHDFKLQJ� VWDII�ZKR�DUH� WLUHOHVV� DQG�GHGLFDWHG�WR� WKH� FDXVH�� WKH�KHDG�RI�
GHSDUWPHQWV��KRXVHPDVWHUV��HYHQW�PDQDJHPHQW���0U�:DWWV��WKH�)�%�WHDP�
RI�1DYLQ�DQG�&KLUDQMHHE��P��VHQLRU�OHDGHUVKLS�WHDP���0D�DP�6DKDQD��6KDNLOD�
WR��PLW�DQG�7XVKDU��ZKR�DUH�RQ�WKH�IURQW�OLQHV�HYHU�GD��DQG�GR�VR�PXFK�ZLWK�
JUHDW�KXPRXU�DQG�XQGHUVWDQGLQJ��7KH�ILQDQFH�WHDP�OHG�E��0U��7DQPD��DQG�
3DUDJ�ZKR�DOORZ�XV�WR�JHW�RQ�ZLWK�RXU�VFKRRO�PXVWHULQJ�RQ�D�GDLO��EDVLV���QG�
ILQDOO��WKH�DGPLQLVWUDWLYH��WHDP�WHFKQLFDO�DQG�VXERUGLQDWH�VWDII�ZKR�VHUYH�WKH�
VFKRRO�ZLWK�VXFK�GLOLJHQFH�DQG�DIIHFWLRQ��2Q�EHKDOI�RI�WKH�VFKRRO�PD��,�WDNH�
WKLV�RSSRUWXQLW��WR�WKDQN�0V��6RQ�D��KDQG��0HKWD�IRU�KHU�FRQWULEXWLRQ�DQG�
OHDGHUVKLS�RYHU� WKH� ODVW� ���HDUV���QG� ,�ZLVK�KHU� DOO� WKH�EHVW� IRU�KHU� IXWXUH�
HQGHDYRXUV��,�WKDQN�0U��6XPPHUVFDOH�IRU�KLV�OHDGHUVKLS�DV�&KDLUPDQ�RI�WKH�
JRYHUQLQJ�ERG���WKDQN��RX�VR�PXFK�IRU��RXU�JXLGDQFH�DQG�VXSSRUW�VLU��7R�
DFNQRZOHGJH�WKH�SHRSOH�ZKR�DUH�ZRUNLQJ�WLUHOHVVO��EHKLQG�WKH�VFHQHV���RX�
PXVW�KDYH�VHHQ�WKLQJV�DUH�PRYLQJ�DURXQG�EXW�WKLQJV�MXVW�PRYH�IDGH�RXW�DQG�
IDGH�LQ��EXW�WKHUH�DUH�SHRSOH�ZKR�KDYH�EHHQ�ZRUNLQJ�EHKLQG�WKH�VFHQHV���QG�
PD��,�WDNH�WKLV�RSSRUWXQLW��WR�FDOO�WKRVH�SHRSOH�RQ�VWDJH�DQG�MXVW�JLYH�WKHP�D�
URXQG�RI�DSSODXVH��6R�WKDW�WKH��IHHO�WKDW�WKH��DUH�VR�LPSRUWDQW��/HW�PH�EHJLQ�
ZLWK�WKH�(0�SUHIHFWV��SOHDVH�EH�RQ�VWDJH�DOO�(0�SUHIHFWV�SOHDVH�FRPH�WKDQN�
�RX�YHU��PXFK��WKDQN��RX�VR�PXFK�IRU��RXU�WLUHOHVV�HIIRUW�RYHU�WKH�SHULRG�RI�
WLPH�

7KH�QH�W�VHW�RI�SHRSOH�ZKR�DUH�UHVSRQVLEOH�IRU�PDLQWDLQLQJ��FOHDQLQJ��ORRNLQJ�
DIWHU�HDFK�DQG�HYHU��GHWDLO�RI�WKH�VFKRRO�DQG�WKH�OHDGHUV��2EYLRXVO��,�FDQ�W�FDOO�
HYHU�RQH�EXW�,�ZRXOG�OLNH�WR�LQYLWH�WKH�OHDGHUV�RI�WKRVH�WHDPV��OHW�V�VWDUW�ZLWK�
6RP��3UDPRG��1LNX���HHSX��LI��RX�JX�V�DUH�DURXQG��6RP��3UDPRG� ��SOHDVH�
FRPH�RQ�VWDJH��SOHDVH�FRPH�RQ�VWDJH��VR�WKDW�SHRSOH�VKRXOG�VHH��RX�JX�V�VR�
WKDW�WKH��NQRZ�WKDW�WKHVH�DUH�JX�V�ZKR�DUH�ZRUNLQJ�IRU�XV��WKDQN��RX���HHSX�
0U�1DYHHQ�-KD��&KLUDQMHHE��0DQMLW��5XSM�RWL��SOHDVH�FRPH��0U�:DWWV�SOHDVH�
MRLQ�WKHP��7KDQN��RX�YHU��PXFK�7HDP��7KDQN��RX�YHU��PXFK�

�QG� WKH�QH�W� VHW� RI� SHRSOH� ,� DOZD�V� ZDQWHG� WR� DFNQRZOHGJH� DQG� UHTXHVW�
WKHP�DOO�WKH�H�KLELWLRQ�/53�OHDGHUV��SOHDVH�GR�FRPH�RQ�VWDJH���OHG�E��+HPD��
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,�UHTXHVW���WKH�/53�OHDGHUV�WR�SOHDVH�EH�RQ�VWDJH��7KDQN��RX�YHU��PXFK�WR�
DOO�H�KLELWLRQ�/53� OHDGHUV�� SOHDVH�EH�RQ� VWDJH���QG� WKH��DUH� WKH�SHRSOH�,�
MXVW�ZDQW�WR�WHOO��RX��SOHDVH�FRPH��LQ�WKH�PHDQZKLOH�L�MXVW�ZDQW�WR�H�SODLQ�
LQ�WKH�ODVW����GD�V��VLQFH�WKH�EHJLQQLQJ�RI�WKLV�WHUP�)RXQGHUV��ZHFDOO�LW�WKH�
)RXQGHU�V�6HPHVWHU��6LQFH��D����WLOO�ODVW�QLJKW��EHIRUH�WKH�)RXQGHUV��WKH��DOO�
ZHUH�ZRUNLQJ�RYHUQLJKW�DQG��RX�FDQ�VHH�WKH�RQH�ODVW�FKDUW��ZH�FDQ�VHH�VRPH�
VSHOOLQJ�PLVWDNHV��ZH�FDQ�VHH�DOO�NLQGV�RI�WKLQJV�EXW�WKH�HIIRUW�LV�WKHUH��7KDQN�
�RX�YHU��PXFK��SOHDVH�FRPH��7KDQN��RX��7KDQN��RX�YHU��PXFK��IRU��RXU�
KDUG�ZRUN��VXSSRUW�DQG��RXU�GHGLFDWLRQ��

�QG� WKH� ODVW� WZR�VHWV�� REYLRXVO��ZH�KDYH� VHHQ� WKH�SXEOLFDWLRQV��ZH�KDYH�
VHHQ�WKH�NLGV�EXW�ZH�KDYHQ�W�VHHQ�WKH�PDVWHUV��0D��,�UHTXHVW�WKH�)DFXOW��LQ�
&KDUJH�RI��9(��6DUPLVWKD��7KH�WHDFKHUV�RI��HDUERRN��7DPDQQD���DQLHO��
SOHDVH� FRPH�� DQG� 3UHUQD���QG� DOO� RWKHU� WHDFKHUV� UHODWHG� WR�3XEOLFDWLRQV��
SOHDVH� FRPH� RQ� VWDJH��0UV��:DWWV��SOHDVH� FRPH� IRU� WKH�/LWHUDU�� -RXUQDO��
3OHDVH� FRPH��0U�� &KDXKDQ�� DUH� �RX� KHUH��0U�� &KDXKDQ�� 6DQMD��� SOHDVH�
FRPH���HDK��RX�DUH�WKHUH��3OHDVH�FRPH�IRU�WKH�(�H�RI�WKH�&DPHUD��7KLV�LV�
DJDLQ�VRPHWKLQJ��ZH�VHH�����SDJHV������SDJHV�����SDJHV��)RU�+LQGL�DOVR��,�
UHTXHVW�0U��0LVKUD��)RU��VVDPHVH��PD�DP�SOHDVH�FRPH��3OHDVH��

�QG�WKH�ODVW�VHW��WKH�PDVWHUV�ZKR�ZHUH�SDUW�RI�WKH�3URGXFWLRQV��PD��,�UHTXHVW�
WKH�0XVLF�7HDP�WKH��DQFH�7HDP�DQG� DOO� WKH��UDPD�7HDPV�WR�SOHDVH�EH�
RQ�VWDJH���QG�HVSHFLDOO��WR� WKLV�SDUWLFXODU�7HDP�,�ZRXOG�OLNH� WR�VD��VRUU��
EHFDXVH�7XVKDU�DQG�,��ERWK�RI�XV��SUHVVHG�WKHP�VR�KDUG�IRU�WKH�WLPH�WKLQJ��
LW�V����PLQXWHV��7KDQN��RX�YHU��PXFK��7KDQN��RX��7HDP��7KDQN��RX�YHU��
PXFK���OO�FRORXUV��DOO�QHDWQHVV��DOO�EHDXW���RQO��GXH�WR�WKHVH�SHRSOH��WKDQN�
�RX�YHU��PXFK��

,Q�WKH�SRHP����2�0H��2�/LIH����WKH�SRHW�:DOW�:KLWPDQ�UHIOHFWV�RQ�WKH�WULDOV�
DQG�WULEXODWLRQV� RI�KXPDQ� H�SHULHQFH�� �:KDW� JRRG�DPLG� WKHVH��� KH� DVNV�
DQG�KH�DQVZHUV�WKDW�DOO�RI�XV��LQGLYLGXDOO��RU�FROOHFWLYHO��PD��FRQWULEXWH�D�
YHUVH�WR�WKH�SRZHUIXO�SOD��WKDW�LV�OLIH���QG�WKLV�KDV�QHYHU�OHIW�PH��/LIH�KDV�
LWV�FKDOOHQJHV�DQG�WULEXODWLRQV��QR�GRXEW��%XW�LW�LV�QRW�EH�RQG�RXU�DELOLW��WR�
VKDSH��E��RXU�YHU��H�LVWHQFH�ZH�DUH�DEOH�WR�FRQWULEXWH�D�YHUVH��DQG�E��GRLQJ�
VR�LQIOXHQFH�OLIH�V�FRXUVH�DQG�PD�EH�HYHQ�LWV�EHDXW���LI�RQO��E��DQ�LQFK��:KDW�
ZLOO��RXU�YHUVH�EH��:KDW�ZLOO�RXUV��,�KDYH�QHYHU�VWRSSHG�DVNLQJ�P�VHOI�WKLV�
TXHVWLRQ��:KDW�GR�ZH�ZDQW�WR�VWDQG�IRU��:KDW�QDUUDWLYH�RI�RXUV�GR�ZH�
ZDQW�WR�IRFXV�RXU�HIIRUWV�RQ��LQ�WKH�KRSHV�RI�FRQWULEXWLQJ�D�VPDOO�YHUVH�WR�WKH�
SRZHUIXO�SOD��WKDW�LV�OLIH��WKDW�FDQ�KHOS�RXU�ZRUOG�WR�DGYDQFH��)RU�PH�DV�DQ�
HGXFDWRU��WKH�ZRUOG�,�DVSLUH�WR�KHOS�DGYDQFH�LVQ�W�RQH�GHILQHG�E��FRPSHWLWLRQ�
DQG�GLYLGLQJ�XS�WKH�JOREH�ZKHUH�RQH�V�JDLQ�FRPHV�DW�WKH�H�SHQVH�RI�RWKHUV��
&RPSHWLWLRQ�H�LVWV��DQG��ZLQ�DQG�ORVV�DUH�ERXQG��%XW�WKH��DUHQ�W�ZKDW�KDV�
FDSWXUHG�P�� LPDJLQDWLRQ�QRU�ZKDW� ,� EHOLHYH�RXU�ZRUOG�QHHGHG�PRUH�RI��
:KDW�,�DGPLUH��ZKDW�LQVSLUHV�PH�DUH�WKH�LPDJLQDWLRQV��RUJDQLVDWLRQV�DQG�
WKH� LQGLYLGXDOV� WKDW�ZHQW�EH�RQG�FRPSHWLWLRQ� WR� FUHDWH�QHZ�IURQWLHUV�RI�
RSSRUWXQLW��DQG�JURZWK��ZKHUH�VXFFHVV�LV�QRW�DERXW�GLYLGLQJ�XS�DQ�H�LVWLQJ��
RIWHQ� VKULQNLQJ� SLHU� EXW� FUHDWLQJ� D� ODUJHU� SLHU� IRU� DOO�� %XW�� KRZ� GR� �RX�
WUDQVODWH�DVSLUDWLRQV�LQWR�DFWLRQV��LQWHQWLRQV�LQWR�UHDOLW���:H�QHHG�D�JRRG�
PDS�� WKDW�PD��VKLIW�RXU�SHUVSHFWLYH�DQG�IUHH�RXU� LPDJLQDWLRQV���OORZLQJ�
XV�WR�VXVSHQG�EHOLHIV� LQ� WKH� OLPLWV�RI� WRGD��VR�WKDW�ZH� FDQ�VHH�DQG�FUHDWH�
SRVVLELOLWLHV�RI� WRPRUURZ�� DQG�IRU� WKDW�ZH�QHHG� WR� LQVSLUH� FRQILGHQFH� LQ�
RXUVHOYHV���QG�ZKHQ�,�VD���LQ�RXU�VHOYHV��,�PHDQ�WKH�VWXGHQWV��WKH�VWDII��DQG�

WKH�SDUHQW�ERG��DV�ZHOO��EHFDXVH�DOO�RI�XV�UHSOHWH�ZLWK�FUHDWLYH�HQHUJ��DQG�
UHVLOLHQFH�DW�RXU�FRUH��DW�RXU�FRUH�PRVW�RI�XV�DUH�DOVR�LQFUHGLEO��WHQGHU��DQG�
YXOQHUDEOH��:LWKRXW�WKH�FRQILGHQFH�WR�DFW��QR�RQH�ZLOO�YHQWXUH�GRZQ�D�QHZ�
SDWK��1R�PDWWHU�KRZ�FOHDU�WKH�URDG�PDS��ZH�DVSLUH�WR�PDNH�D�GLIIHUHQFH�EXW�
DW�WKH�VDPH�WLPH�ZH�IHDU�WKDW�ZH�FDQQRW��&RQILGHQFH�LV�WKDW�PDJLFDO�TXDOLW��
WKDW�DOORZV�XV� WR�WUDQVODWH�WKH�TXLHW�VHOI�GRXEW��LW� VKRZV�XV� WKH�HPRWLRQDO�
ZD��IRUZDUG�E��DOORZLQJ�XV�WR�EHOLHYH�LQ�RXUVHOYHV�DQG�WUXVW�WKH�SURFHVV��:H�
PDNH�RXU�FKRLFHV�RQ�ZKDW�H�DFWO��ZH�ZDQW�WR�EULQJ�LQWR�WKH�ZRUOG��,�EHOLHYH�
WKDW�DOO�RI�XV�DUH�FDSDEOH�RI�FUHDWLQJ�QHZ�IURQWLHUV�DQG�ZRUOGV�RI�RXU�RZQ���V�
1HOVRQ�0DQGHOD�RQFH�QRWHG�DQG�,�TXRWH����,W�DOZD�V�VHHPV�LPSRVVLEOH�XQWLO�
LW�V�GRQH���/HW�V�GR�LW�WRJHWKHU��DQG�WDNH�WKH�VFKRRO�WR�QHZ�KHLJKWV��IURP�JRRG�
WR�JUHDW��,�XUJH��RX�WR�UHPHPEHU�WKDW�WKH�JUHDW�WKLQJ�LQ�WKLV�ZRUOG�LV�QRW�VR�
PXFK�ZKHUH�ZH�VWDQG��DV�LQ�ZKDW�GLUHFWLRQ�ZH�DUH�PRYLQJ��

,� WDNH� WKLV� RSSRUWXQLW�� WR� VD�� D� IHZ�ZRUGV� WR� WKH� SDUHQWV� DV� ZHOO�� �RX�
NQRZ��,�FRQGXFW�ZRUNVKRSV�IRU�SDUHQWV�DQG�LQ�WKH�ZRUNVKRSV��ZKHQHYHU�
,�FRQGXFWHG�,�DOZD�V�DVN�WKLV�TXHVWLRQ�DQG�,�ZRXOG� OLNH� WR�VWDUW�E��DVNLQJ�
ORQJ�WHUP�REMHFWLYHV�IRU��RXU�FKLOGUHQ��ZKDW�ZRUG�RU�SKUDVH�FRPHV�WR��RXU�
PLQG�ZKHQ��RX�WKLQN�RI�KRZ��RX�ZDQW�WKHP�WR�WXUQ�RXW��ZKDW�ZRXOG��RX�
OLNH�WKHP�WR�EH�OLNH�RQFH�WKH��DUH�JURZQ��7DNH�D�PRPHQW�WR�WKLQN�DERXW�LW��
KRZ��RX�ZRXOG�DQVZHU�WKLV�TXHVWLRQ�DQG�DV� ,� LQYLWH�JURXSV�RI�SDUHQWV�WR�
FRPH�XS�ZLWK�ORQJ�WHUP�JRDOV�IRU�WKHLU�FKLOGUHQ��,�KHDU�UHPDUNDEO��VLPLODU�
DQVZHUV��WKH�OLVW�SURGXFHG�E��RQH�DXGLHQFH�ZDV�W�SLFDO��WKHVH�SDUHQWV�VDLG�
WKDW�WKH��ZDQWHG�WKHLU�FKLOGUHQ�WR�EH�KDSS���EDODQFHG��LQGHSHQGHQW��IXOILOOHG��
SURGXFWLYH��VHOI�UHOLDQW��UHVSRQVLEOH��IXQFWLRQLQJ��NLQG��WKRXJKWIXO��ORYLQJ��
LQTXLVLWLYH�� DQG� FRQILGHQW�� :KDW�V� LQWHUHVWLQJ� DERXW� WKDW� FROOHFWLRQ� RI�
DGMHFWLYHV�DQG�ZKDW�V�KHOSIXO�DERXW�WKDW�SURFHVV�RI�UHIOHFWLRQ�RQ�WKH�TXHVWLRQ��
LV�WKDW�LW�FKDOOHQJHV�XV�WR�DVN�ZKHWKHU�ZKDW�ZH�DUH�GRLQJ�LV�FRQVLVWHQW�ZLWK�
ZKDW�ZH�UHDOO��ZDQW����UH�P��HYHU�GD��SUDFWLFHV�LQ�OLIH�KHOSLQJ�P��FKLOG�WR�
JURZ�LQWR�WKH�NLQG�RI�SHUVRQ�,�ZRXOG�OLNH�WKHP�WR�EH�����:LOO�WKH�WKLQJV�,�
DP�GRLQJ�IRU�P��FKLOG��IRU�H�DPSOH��VHQGLQJ�WXFN�WR�VFKRRO��XQDXWKRULVHG�
PRQH���PRELOH�SKRQHV��O�LQJ�DQG�WDONLQJ�WR�KRXVHPDVWHUV�DQG�RWKHU�SHRSOH��
ZLWK�D�VHQVH�RI�HQWLWOHPHQW��JRLQJ�WR�FRQWULEXWH�WRZDUGV�WKHP�EHLQJ�KDSS���
DQG�LQGHSHQGHQW��DQG�IXOILOOHG��DQG�VR�RQ���2U�LV�LW�SRVVLEOH�WKDW�WKH�ZD���RX�
KDQGOH�WKRVH�VLWXDWLRQV�PDNHV�WKRVH�RXWFRPHV�OHVV�OLNHO���,I�VR��ZKDW�VKRXOG�
�RX�GR���RX�DUH�WKH�ELJJHVW�VWDNHKROGHU�LQ��RXU�FKLOG�V�OLIH�DQG��RX�QHHG�WR�
SXW��RXU�DFW�WRJHWKHU�DQG�FROODERUDWH�ZLWK�XV���RX�QHHG�WR�XQGHUVWDQG�WKDW�
ZH�DUH�SDUWQHUV�DQG�QRW�ULYDOV�LQ��RXU�FKLOG�V�MRXUQH��LQ�WKH��VVDP�9DOOH��
6FKRRO��/DGLHV�DQG�JHQWOHPHQ���RX�DOO�DUH�DZDUH�RI�RXU�VXFFHVVHV�DQG�VWRULHV��
DOO�WKURXJK�RXU�)DFHERRN�SDJH��WKURXJK�RXU�XSGDWHV��DW�WKH�VDPH�WLPH�RXU�
0HGLD� WHDP�PXVW�KDYH�VKRZQ��RX� VRPHWKLQJ�� %XW� OHW�PH� MXVW� WDNH� �RX�
WKURXJK�VRPH�KLJKOLJKWV�ZKLFK�,�WKLQN�DUH�YHU��YHU��LPSRUWDQW��

/HW�PH�EHJLQ�ZLWK�ERDUG�H�DPLQDWLRQV��WKH��VVDP�9DOOH��6FKRRO�WKLV��HDU�
VHW�XS�KXJH�EDWFKHV�IRU�ERWK�,&6(�DQG�,6&������VWXGHQWV�DSSHDUHG�IRU�,&6(�
DQG�����VWXGHQWV�DSSHDUHG�IRU�,6&��RXW�RI�WKLV��96�KDV�FUHDWHG�QHZ�UHFRUGV�
KLJKHVW�HYHU�SHUIHFW�VFRUHV�����LQ�,&6(�DQG����LQ�,6&��&ODVV�RI�,&6(��������
SRVWHG�D�QHZ�FODVV�DJJUHJDWH�RI����������ZKHUH��QDQ�D�6LQJK�ZDV�WKH�VFKRRO�
WRSSHU�ZLWK�D���������,W�ZDV�DQ�LPSUHVVLYH�����RI�WKH�����VWXGHQWV�RI�WKH�
,&6(�EDWFK�VFRUHG�DERYH������7KH�&ODVV�RI������,6&�DOVR��ZKLFK�ZDV�WKH�
ELJJHVW�EDWFK�HYHU��SRVWHG��D�UHVXOW�RI�FODVV�DJJUHJDWH�RI���������ZKHUH�/XQH�
/DNVKPL��DL�ZDV�WKH�VFKRRO�WRSSHU�ZLWK�D��������7KH�+XPDQLWLHV�VWUHDP�
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WRSSHG�WKH�FKDUWV�ZLWK�DQ�DJJUHJDWH�RI���������IROORZHG�FORVHO��E��VFLHQFH�
ZLWK���������&RPPHUFH�FRPLQJ�XS�WR���������,W�ZDV�DQ�LPSUHVVLYH�����RI�
WKH�����,6&�VWXGHQWV�VFRULQJ�DERYH������(YHU��EDWFK�LV�GLIIHUHQW�EXW�ZKHQ�
�RX�LQWHUSUHW�WKH�GDWD�LW�LV�TXLWH�HYLGHQW�WKDW�ZH�DUH�LPSURYLQJ�RXU�VWDQGDUGV��
(YHU���HDU��96�FRPSHWHV�ZLWK�LWVHOI��LWV�UHVXOWV�JHWWLQJ�EHWWHU��LW�SURYHV�WKDW�
VFKRRO�KDV�MXVW�WKH�ULJKW�PDQWUD�WR�SURGXFH�VXFK�UHVXOWV��HDU�XSRQ��HDU��2XU�
SODFHPHQWV� IRU�WKH�%DWFK�RI������KDYH�DOVR�EHHQ�LPSUHVVLYH��DURXQG�����
RI�WKH�VWXGHQWV�KDYH�JRW�LQWR�WKH�WRS�FROOHJHV�RI�WKLV�FRXQWU��VXFK�DV�1,���
1,006��,,7�&KHQQDL��,,0�5RKWDN��&KULVW�&ROOHJH��6W��6WHSKHQ�V�&ROOHJH��
6W��;DYLHUV���HOKL�8QLYHUVLW���2�3��-LQGDO��WR�QDPH�D�IHZ��:LWK�WKH�KHOS�RI�
VFLHQFH�FRDFKLQJ����VWXGHQWV�KDYH�JRW�LQWR�%7HFK�HQJLQHHULQJ�FRXUVHV����LQ�
0%%6�FRXUVHV��DQG���LQ�DUFKLWHFWXUH�DQG�GHVLJQ�DV�ZHOO��,I�ZH�ORRN�LQWR�RXU�
/RZHU�6FKRRO�WKLQJ��WKHUH�DUH�WZR�LPSRUWDQW�WKLQJV�KDSSHQLQJ�LQ�/RZHU�
6FKRRO��RQH�LV�FDOOHG�(�SHULHQWLDO�/HDUQLQJ��

7KH��LVKD�,QGLD�(GXFDWLRQ�)RXQGDWLRQ�KDV� ODXQFKHG�D���&RXUDJH�WR�/HDG��
D� OHDUQLQJ� H�SHGLWLRQ� SURJUDP� IRU� 6FKRRO� +HDGV� DQG� (GXFDWRUV�� 7KH�
H�SHGLWLRQ� LV� GHVLJQHG�WR�KHOS�HGXFDWRUV� XQGHUVWDQG�KRZ�WR�XVH� UHDO�OLIH�
H�SHULHQFHV�DV� VRXUFH� DQG� SHGDJRJ��RI� WHDFKLQJ� DQG� OHDUQLQJ� LQ� VFKRROV��
DQG�DOVR�ZKDW� GRHV� LW� WDNH� WR� FUHDWH� DQ� H�SHULHQWLDO� OHDUQLQJ� FODVVURRP��
7KLV�WUDLQLQJ�ZDV�DWWHQGHG�E��WZR�RI�RXU�WHDFKHUV��0UV��5LPMKLP�3�QH�DQG�
0U���PDOPDQL�6KDUPD�� ,Q�������H�SHULHQWLDO� OHDUQLQJ�ZDV� LPSOHPHQWHG�
LQ� /RZHU� 6FKRRO�� LQ� WKH� 6XPPHU� 6HPHVWHU� D� FRUH� JURXS� ZDV� IRUPHG��
ZKHUHLQ�WHDFKHUV�PHW�DQG�GHVLJQHG�WKH�SURJUDP��,Q�)RXQGHUV��6HPHVWHU�LW�
ZDV�LPSOHPHQWHG�IRU�FODVVHV���DQG����DQG�LQ�WKH�:LQWHU�6HPHVWHU�LW�ZLOO�EH�
LPSOHPHQWHG�IRU�FODVVHV���WR����2XU�0DVWHUV�WUDLQHG�LQ�D�SURJUDP��ZKHUH�
WKH�&RXQFLO�HPEDUNHG�RQ�D�MRXUQH��WR�SURYLGH�WHDFKHUV�ZLWK�DOO�WKH�UHTXLUHG�
VXSSRUW�DQG�DVVLVWDQFH�LQ�WKH�WUDQVLWLRQ�RI�D�QHZ�FXUULFXOXP�IRU�JUDGHV���WR�
���,Q�RUGHU�WR�DFFRPSOLVK�WKLV��WKH�&RXQFLO�RUJDQL�HG�VXEMHFW�ZLVH�WUDLQLQJ�
SURJUDPV�� LQ� WKH� ILUVW� SKDVH� VXEMHFW�ZLVH�0DVWHU� WUDLQHUV�ZHUH� LGHQWLILHG�
IURP�1RUWK�� 6RXWK��:HVW� DQG� (DVW� UHJLRQV��)URP��96��0DVWHU� WUDLQHUV�
ZHUH� FKRVHQ� IURP�&KHPLVWU���+LVWRU�� DQG��HRJUDSK��GHSDUWPHQWV�� )RU�
WKLV��WKH�0DVWHU� WUDLQHUV�ZHQW�WKURXJK�DQ�H�WHQVLYH���GD��WUDLQLQJ�DW� WKH�
&RXQFLO�+HDG�2IILFH�LQ��HOKL�ZKHUH�WKH��RULHQWHG�UHJDUGLQJ�FXUULFXOXP�DQG�
WKH�PDQQHU�LQ�ZKLFK�LW�QHHGV�WR�EH�WUDQVDFWHG��WKLV�WUDLQLQJ�ZDV�SURYLGHG�
E��UHVRXUFH�SHUVRQV�IURP�OHDGLQJ�HGXFDWLRQ�RUJDQLVDWLRQV�DQG�LQVWLWXWLRQV��
WKHVH�PDVWHU�WUDLQHUV�LQ�WXUQ�FRQGXFWHG�ZRUNVKRSV�IRU�VXEMHFW�WHDFKHUV�LQ�
WKHLU�UHJLRQV��DOO�RYHU� WKH�FRXQWU���7KH�6FKRRO�&LQHPD�LQ�/RZHU�6FKRRO��
WKLV�KDG�EHHQ�LQWURGXFHG�LQ�VFKRRO�WKLV��HDU�DJDLQ��ZKLFK�WHDFKHV�YDOXDEOH�
OHVVRQV� RI� OLIH� HQKDQFHPHQW� LQ� FKLOGUHQ�� GHFLVLRQ�PDNLQJ� DQG� SURPRWHV�
DVVHUWLYHQHVV�DQG�HPSDWK���6WXGHQWV�DSSUHFLDWH�PHGLD�DQG�ILOPV��LW�VKDUSHQV�
WHDFKLQJ�VNLOOV��DGXOWV�XQGHUVWDQG�FKLOGUHQ�EHWWHU��WKHVH�DUH�WKH�EDVLF�WKLQJV��
�QG�WKHQ��ZH�PRYH�WR�VSRUWV��6SRUWV�KDYH�DQ�LQWHJUDO�SDUW�LQ�D�VWXGHQW�V�OLIH�DW�
�96��DQG�WKURXJK�WKHLU�VKHHU�GHWHUPLQDWLRQ�DQG�SDVVLRQ�WKH��KDYH�DFKLHYHG�
VR�PXFK�WKLV��HDU���EKLJ�DQ�0LVKUD��DQ�DYLG�VTXDVK�SOD�HU��KDG�DFKLHYHG�WKH�
EURQ�H�PHGDO� LQ�WKH�6�),�1DWLRQDOV��DQG�UXQQHUV�XS�LQ� WKH�6WDWH�6TXDVK�
&KDPSLRQVKLSV��1DPUDWD�%DUXDK�KDV�EHHQ�DQ�LGHDO�VSRUWVZRPDQ��GHGLFDWHG�
DQG�SDVVLRQDWH�VKH�ZHQW�RQ�WR�ZLQ�WKH�3OD�HU�RI�WKH�0DWFK��ZDUG��WZLFH�
LQ�WKH�,36&�6RFFHU���LUOV��6KH�KDG�DOVR�SDUWLFLSDWHG�LQ� WKH�6�),��WKOHWLFV�
1DWLRQDOV���DNVKDUDWQD�7KDSD��D�WUHPHQGRXVO��WDOHQWHG�VRFFHU�FDSWDLQ�OHG�
WKH�WHDP�IURP�WKH�IURQW�DV�WKH�KLJKHVW�VFRUHU�DQG�3OD�HU�RI�WKH�7RXUQDPHQW�
LQ� WKH� %&6� WRXUQDPHQW� KHOG� LQ� 6KLPOD�� �QXVFKND� -RVKL� DQG� 5DMQLVK�

6KDUPD�KDYH�EURXJKW�ODXUHOV�WR�WKH�VFKRRO�ZLWK�WKHLU�SDUWLFLSDWLRQ�LQ�/DZQ�
7HQQLV�� 5DMQLVK� KDV� VHFXUHG� WKLUG� SRVLWLRQ� LQ� WKH� 6WDWH� &KDPSLRQVKLS�
ZKLOH��QXVFKND�KDV�EHHQ�D�ILQDOLVW�DW�WKH�&KDPSLRQVKLS���EGXOODK�,PGDG�
KDV�PDGH�WKH�6FKRRO�SURXG�E��SDUWLFLSDWLQJ�LQ� WKH�5HSXEOLF��D��3DUDGH��
5DEGHQ� DQG�+DYLND��SDQJ�KDYH�EHHQ�PDNLQJ�D� QDPH� IRU� WKHPVHOYHV� LQ�
VZLPPLQJ��+DYLND�KDV�EHHQ�DGMXGJHG�WKH�%HVW�6ZLPPHU�LQ�WKH�0HJKDOD�D�
6WDWH�6ZLPPLQJ�&RPSHWLWLRQ�IRU�WKH�SDVW�WZR��HDUV�DQG�5DEGHQ�KDV�GRQH�
ZHOO�DW�WKH�,36&�OHYHO��-DJULW�.DVHUD��GXH�WR�KLV�VKHHU�GHWHUPLQDWLRQ�DQG�KDUG�
ZRUN�EHFDPH�WKH�ILUVW�FULFNHWHU�IURP��96�WR�EH�VHOHFWHG�IRU�6�),��5RELQGUR�
.��6LQJK�KDV�LQIXVHG�D�QHZ�VSLULW�LQ�WKH�VSRUW�DV�KH�ZRQ�D�JROG�PHGDO�LQ�WKH�
,36&�7DHNZRQGR�&KDPSLRQVKLS��

,I�ZH�ORRN�DW�RXU�DFWLYLWLHV��ILIWHHQ�VWXGHQWV�SDUWLFLSDWHG�LQ�WKH�,36&�0XVLF�
&RPSHWLWLRQ��ZKHUH�6KDQPHQ�5LGGL�KDG�EHHQ�DGMXGJHG�DV�WKH�%HVW�6LQJHU�
LQ� WKH�:HVWHUQ�9RFDO� 6ROR� FDWHJRU��� (LJKW� VWXGHQWV� SDUWLFLSDWHG� LQ� WKH�
,36&�9LVXDO��UWV�&RPSHWLWLRQ�ZKHUH��QDQ�D�6LQJK�V�ZRUN�ZDV�DGMXGJHG�
DV�2XWVWDQGLQJ� 3HUIRUPDQFH� LQ� WKH� 6WLOO� /LIH� 3DLQWLQJ� FDWHJRU���7KLUW��
WKUHH�VWXGHQWV�SDUWLFLSDWHG�LQ�WKH�3XQH�0XVLF�DQG��DQFH�)HVW�RUJDQLVHG�E��
�NKLO�%KDUDWL�D�6DQVNULWLN�6DQJK�DQG�UHWXUQHG�ZLWK�D�ULFK�KRUGH�RI�SUL�HV�
LQFOXGLQJ�5L�D�.DOLWD�ZLQQLQJ� WKH� ILUVW� SRVLWLRQ� LQ� /LJKW� 6ROR� &ODVVLFDO�
9RFDO� DQG� QXPHURXV� VHFRQG� SRVLWLRQV�� ,QWHUQDWLRQDO� 6XPPHU� &DPS��
%HLMLQJ�IURP�WKH���WK�WR���WK�RI�-XO���������HOHYHQ�WHDFKHUV�DQG�RQH�WHDFKHU�
KDG�SDUWLFLSDWHG�LQ�WKLV�SURJUDP��:H�KRVWHG�WKH�ILUVW�HGLWLRQ�RI��96081��
ZKHUH�����GHOHJDWHV�SDUWLFLSDWHG�IURP���GLIIHUHQW�VFKRROV�DQG�ZH�KRVWHG�
6ULMDQ�DP�� WKH� 6FKRRO�V� 9LVXDO� �UWV� &RPSHWLWLRQ� DQG� HOHYHQ� VFKRROV�
SDUWLFLSDWHG�LQ�WKLV�DQG��96�HPHUJHG�DV�WKH�FKDPSLRQV���WKHQDHXP��WKH�
6FKRRO�V� GHEDWLQJ� VRFLHW��� KRVWHG� WKH���WK� HGLWLRQ�RI� (DVW� ,QGLD��HEDWHV�
ZKHUH� ZH� VDZ� WKH� SDUWLFLSDWLRQ� RI� ��� GHEDWHUV� IURP� ��� VFKRROV�� �96�
HPHUJHG�DV�WKH�FKDPSLRQV��7KH�6RFLDO�6HUYLFH�/HDJXH�RI��96��FRQWLQXHV�
WR�H�SDQG�LWV�RSHUDWLRQV��ZH�XQGHUWRRN�VHYHUDO�PHDQLQJIXO�SURMHFWV�VXFK�
DV�XSJUDGDWLRQ�RI�D�FKLOGUHQ�V�VFKRRO� LQ�7H�SXU��DZDUHQHVV�FDPSDLJQ�IRU�
PHQVWUXDO�K�JLHQH��XSJUDGDWLRQ�RI�6HVVD�6WDII�TXDUWHUV��GRQDWLRQ�RI�FORWKHV��
OLWHUDF�� SURJUDP�� ZRUN� DW� GLIIHUHQW� RUSKDQDJHV� LQ� WH�SXU� DQG� QHDUE��
DUHDV�� UHVLGHQWLDO�SURMHFW� DW�0RUDQ�%OLQG�6FKRRO��6ZDFK�%KDUDW��EKL�DQ�
&RPPXQLW��OXQFK�DQG�KHDOWK�FDPSV�LQ�QHDUE��DUHDV��(LJKW�VWXGHQWV�KDYH�
DWWDLQHG�WKH� JROG� OHYHO� RI� ,��3� WKLV� �HDU���96�ZDV� DZDUGHG� WKH� VHFRQG�
UXQQHUV�XS�WURSK��LQ�WKH��OO�,QGLD�%HKWDU�6ZDVW�FDWHJRU��ZKLFK�LV�D�SDUW�
RI�WKH�%HKWDU�,QGLD�FDPSDLJQ�VXSSRUWHG�E��5HSXEOLF�79��7R�SURPRWH�WKH�
LGHDOV�RI�5RXQG�6TXDUH�LQ�VFKRRO�ZH�KRVWHG�DQ�,QWUD�6FKRRO�5RXQG�6TXDUH�
&RQIHUHQFH� DQG� ZH� DUH� JRLQJ� WR� KRVW� DQ� ,QWHU�6FKRRO� 5RXQG� 6TXDUH�
&RQIHUHQFH� LQ��HFHPEHU��DW� WKH�HQG�RI� WKLV�6HPHVWHU��:LWK�WKLV�� LQ� IDFW�
VRPH�RWKHUV�� 3KRWRJUDSKLF�&OXE�DQG�(GXWUH��ZHUH�KLJKOLJKWV�� NLGV�WKH��
YLVLWHG�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU����QG�WKHVH�DUH�WKH�YHU��YHU��LPSRUWDQW�
WKLQJV�,�IHHO�DQG�,�KDYH�KHDUG�WKDW�WKHUH�DUH�VRPH�NLQGV�RI�PLVFRQFHSWLRQV�
ZKHQ�ZH�WDON�DERXW�(GXWUH���ZKHQ�ZH�WDON� DERXW� WKHLU�YLVLWV�� DQG� ,� MXVW�
ZDQWHG�WR�DVVXUH��RX�WKDW�ZH�DUH�YHU��PXFK�FRQFHUQHG�DERXW�WKH�PRQHWDU��
DVSHFWV�RI�WKHVH� WKLQJV�DV�ZHOO�EXW� DW�WKH� VDPH� WLPH�,�ZRXOG� UHTXHVW� WKH�
SDUHQWV�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�VXFK�DFWLYLWLHV��EHFDXVH�WKHVH�DUH�
WKH�DFWLYLWLHV�ZKLFK�GHILQHV�D�SXEOLF�VFKRRO��ZLWK�WKLV� WKH�NLGV�OHDUQ�D�ORW�
PRUH� WKDQ�ZKDW� WKH��OHDUQ� LQVLGH� WKH� FODVVURRP��7KDQN��RX�YHU��PXFK�
DQG�WKLV�WDNHV�PH�GLUHFWO��WR�WKH�DZDUG�FHUHPRQ��SDUW�DQG�,�UHTXHVW�0U��
6XPPHUVFDOH�WR�SOHDVH�FRPH�DQG�JLYH�DZD��WKHVH�DZDUGV�
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�VW�5RZ��/�5�����DVWKD�%RUD��7DQYL��JDUZDO��-HHYHHWKD�6HDO����DQJ�%RUDQJ��6DLIL�5DKHHN���LNVKD�%DUXDK��,QGUDQL�1DQG�

�QG�5RZ��/�5���9DQVK�6KDUPD���OGD�1RQJPHLNDSDP���QDQ�D�6LQJK��0U��7XVKDU�%KDUDGZDM���D�DWUL�6DSUX��-HUHP��-DKDX

6WDQGLQJ�/�5����D�DW�+D�DULND��,VKLND��DV���GLW�D�3DQLJUDKL��0UV��6DKDQD�0DMXPGDU��6DNVKDP�-��%HQMDPLQ��0UV��6KDNLOD�%DQX��
1DYL�D�&KDPDULD���U��.XOMHHW�6LQJK���QDQ�D�6LQJK���QVK�%DJDULD
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6LWWLQJ��/�5���.DY�D�%DJURGLD��+ULVKL�5DM�6XUHND���U�DQ�.KDWXZDOD���VPLWD�.DNDWL��0UV��6DKDQD�0DMXPGDU��0UV��6KDNLOD�%DQX���U��.XOMHHW�6LQJK���QDQ�D�6LQJK��
6KDVKDQN��JDUZDO���DUDY�-DLQ��9DVXPDQQ�/RKLD

�QG�5RZ��/�5���6KUHH�D�(ODQJEDP��8UYHH�5DWKL��1DYL�D�&KDPDU�D��0DQDVYL��JDUZDO��.UL�D�0RGL��,YDQDQ�6KDQGOL�D��)DULKD��DPDQ��1DWDVKD�%LOOLPRULD��6DNVKDP�
-��%HQMDPLQ��9LGKL��JDUZDO��+L�D�.HVKDQ��6DQMDQD�%DURRDK���/DYDQ�D��GKLNDUL��6KULVKWL�%DMDM��,VKLND��DV

�UG�5RZ��/�5���8WNDUVK��JDUZDO���QVK�%DJDULD���D�DW�+D�DULND��1DPDQ�7LEUHZDO��.XVKDO��DURGLD������DL�DQ��ODP���GLW�D�3DQLJUDKL��8WNDUVK�-DMRGLD�
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�VW�5RZ��/�5�����VWKD�6DLNLD���QXVKFND�-RVKL��0U���SX��H����QLNDLWK��QDQW�-RVKL��%DEOL�.DQZDU��+DYLND�2PH��SDQJ

�VW���:���������XVKDU��DV���YLQDVK�6DUPDK��1JXNLYL�&KLVKL��1DPUDWD�%DUXDK��6KDJXQ��JDUZDO���LY�DQD��DV���DNDQJVKD��XWWD��6HPSLVDQJ�7R���+LPDQJVKX�
%DUXDK���EGXOODK����,PGDG
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6LWWLQJ� �/�5�����VKPLWD�3KXNDQ��/HWPLQOXQ�+DRNLS��%LUDDMD�&KLQJDNKDP��6KDVKDQN��JDUZDO���QXVKND��JDUZDO��3DUWKLY��DUJR���QXMD�%RURRDK��0U��7XVKDU�
%KDUDGZDM��3UL�DQND�6DKDULD��+ULVKL�5DM�6XUHND��,QGUDDQL�1DQG���9HGDQVK�-LQGDO��6LNXQSUL�D��RVZDPL��+XPUDM�6LQJK�-DVVDO��%LGLVKD�+D�DULND�

�QG�5RZ��/�5�����QXVKFND�-RVKL���GULMD��DV���XWKLND�.HMULZDO��6DOX�DOD�-DPLU��5HPLQ�.DEDN���QXVKND�6RPDQL���QZLWD��H���6LOSL�%RUDK��1HKD�6ZDEQDP��7DNKH�
7DPR�5HHOD���GLWL�%DURRDK�7KHNHGDWK��1DWDVKD�%KLOPRULD��.XKX�%DNOLZDO���YLQDVKQL�%DUXDK���QNLWD� 6DUNDU�� 6LGKL��XSWD��0DKL��JDUZDO��.DVKYL��JDUZDO��
+LUDPRQL�%DVXPDWDU����QFKDO�0RUH���QDKLWD�6WHSKHQ��.HGLPHQ�-DPLU���QXVKND�%DUXD�

�UG�5RZ��/�5���� %DLEKDY�6KDUPD�/XTPDDQ��KPHG���GLW��KRVK��%RUQDP�%RUD��7LWKLVPLWD�%KRZDO��3UDWHHWL��KRVK�/DLULQJGL�7KDRVHQ���DUDY�-DLQ��6KUDERQD�
%RUWKDNXU���UMXQ��U�DQ�&KDOLKD���GULND�%RUDK��7DQLVKD�6XUDQD��+DQQDK��KPHG���QDP��YLYD��KPHG��.ULVWDQX�8�LU��6KXEKDMHHW��DVJXSWD��9DVXPDQ�/RKLD�

�WK�5RZ��/�5����8WNDUVK�-DMRGLD��-DVNHHUDW�6LQJK��&KLQPR��7DPXOL���QRXVKND�6DQMHHY�5DEKD��8UYHH�6DPLU��-HUHP��-DKDX��1LOD���KDNDO��6DPUDW��XSWD
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6LWWLQJ��/�5�����QDQ�D�6LQJK��7KHMD�HU�/LQ�X��9DUWLND�+DQVDULD��+XPUDM�6LQJK�-DVVDO��1XQX�/L�DN��3DUDP�1RQJPDLWKHP���D�DWUL�6DSUX��0U��7XVKDU�%KDUDGZDM��
,QGUDQL�3KXNDQ���KUXSDG�&KRXGKXU���6KULVKWL�%DUXDK���U�DQ�.KDWXZDOD��3UL�DQND�6DKDULD��+ULVKL�5DM�6XUHND��%LUDDMD�&KLQJDNKDP

�QG�5RZ��/�5�����HEDVWXWL��DV��.ULVKD��JDUZDO��6KULVKWL�%DMDM��0D�XVKND�3DWRGLD���QZLWD��H���%DEOL�6LQJK���QLNHW�-RVKL��-XUL��DV��/DYDQ�D��DURGLD��&KHVWD�
1RZDO��.DUSL�%DP��6DPSDGD�0DOSDQL��7HQ�LQ�3��7KXQJRQ��0DWKLDV�/DPLQ���QJUHH�.LOOLQJSL��1DWDVKD�%KLOPRULD��-XSLWRUD��DV��.UL�D�0RGL��.DQNDQD�6DLNLD��
�LNVKD�%DUXDK���HERUDK�%KX�DQ��6KUHH�D�(ODQJEDP

�UG�5RZ��/�5�����OGD�1RQJPHLNDSDP���DVKX��JDUZDO���QXVKFND�-RVKL���QJLH�1RQJWKRQJEDP��+LUDPRQL�%DVXPDWDU���7DNKH�7DPR�5HHOD��+LPLND�5��%RUDK��,YDQDQ�
6KDQGDOL�D��-RYLWD�2LQDP��6DNVKDP�-DLQ��1DYL�D�&KDPDUL�D��6LOSL�%RUDK��)DUHHKD��PEUHHQ���GULMD�0DKDQWD��,VKLND��DV���NDQVKLW�6KDUPD��8UYDVKL�%RUD����XVK��DV�

�WK�5RZ��/�5����1LUDM�6KDUPD��,PWLVRVDQJ��LHU��3UDW�XVK�%DVKLWKD����DW�+D�DULND��9HHVDM��RVZDPL���DMYLQ�3ULWKDQL���UQDY��XWWD��3UL�DQFKL�6KDUPD��7ULQD�DQD�
6DLNLD���GULND�%RUDK��.HVKDY��DURGLD���LY�DM��JDUZDO��6KULYDQVK��JDUZDO���DL�DQ��ODP��.ULVWDQX�8�LU���UKDQ�6KDUPD

�WK�5RZ��/�5����.XVKDJUD��KHOLD�5D��DQ�+XVVDLQ�+D�DULND���GK�DQ�6DLNLD��0DKLWD�-LQGDO��7DQLVKND�6KDUPD��6RXUDY�.KRGDO���DUDY�-DLQ��%LVKDO�0HGKL��.DY�D�
%DJURGLD��6KUL�DQVK�6KDUPD��3UDWLNVKD�&KRXGKXU���6KUHVKWK�%DLG��6DKLO�0RUH���GLW�D�8SDGKD�D�D��/XYLVK�6KDUPD

�WK�5RZ��/�5����8WNDUVK��JDUZDO���QVK�%DJDULD��9DVXPDQ�/RKLD���HY��JDUZDO��.HVKDY�%KDWL��+DUVKLW�6KDUPD��6XKD�E��KPHG
�WK�5RZ��/�5����+ULGHHN�&KRXGKXU���0XELQ�.KDQ���HHS�.DQRL��8WNDUVK�-DMRGLD
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6LWWLQJ��/�5����QXVKND�5DL��0DVPD�.KDUEXOL��5DFKLW��JDUZDOOD��1XQX�/L�DN���DXUDY��DV���VKPLWD�3KXNDQ��0U��SX��H���6RPDLQD�%RUR���LY�DQVKX��JDUZDO��
�XWKLND�.HMULZDO��.DQLVKN�1RZDO��8UYHH�6DPLU��1DQGLQL�.HMULZDO

�QG�5RZ�/�5���3UL�DQFKL�6KDUPD��7DWLDQD�/DNLDQJ��3HPD�.KULPH���DGLVK�-DLQ��/HLNL�&KRGHQ��6D�DVKUL�%DVXPDWDU���/LPHND���HPL��7DGDU��DMXP��5HPHH�D�
0LWKL��-LYLWHVK��JDUZDOD��.ULVKQD��JDUZDO��7HQ�LQ�7KXQJRQ��.KUXVKHOX�6D�R��+HPDGUL�3XUEL���ULVWL�5DWKL���GULMD�0DKDQWD���QXVKND�%DUXD��6XSUL�D�%RUR��
-L�D��JDUZDO

�UG�5RZ�/�5���6DURQ�2G�XR��3UDW�XVK�%DVLVWKD��/RNHVK��JDUZDO��&KLQPR��7DPXOL�6KULYDQVK��JUDZDO���DUQDY��XWWD���UMXQ�&KDOLKD���UPDQ�,PGDG�.DUDQ��DP��
�DVK����&KDXKDQ��+ULG�DQVK��RHO���EKLJ�DQ�0LVKUD��.ULVWDQX�8�LU���.DY�D�%DJURGLD��1LUDM�6DUPDK

�WK�5RZ�/�5���6UXWDVKPDQ�%DUXDK���QJVKXPDQ�6DUPD��%HQVROR�6HE���LY�DM��JDUZDO��-HHYHVK��JDUZDO���UHHT�,PUDQ
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�LWWLQJ���/�5����+RQJ�DQJ�.RQ�DN���U�DQ�%DUXDK��0HKXO��JDUZDOOD��3DUDP�1RQJPDLWKHP��9LGLVKD�3UDGKDQ��0U���SX��H���7DWLDQD�1��/DNLDQJ��7VHULQJ�:DQJFKXN��
1LVKDQW�%RUDK���U�DQ�.KDWXZDOD��.XQDO��DJD

�QG�5RZ��/�5���3ULVKD�6DLNLD��.HQ�LU��SDQJ���QXUDQ�3DXO��6LGGKL��XSWD��6DQMDQD�%DURRDK��9LQL�.�&KRSKL��,YDQDQ�6KDQGDOL�D���QRXVKND�6LQJK��-RYLWD�2LQDP��
6LGGKDQW�6LQJK��6HOHQH�(SDR��5DVHHQ�6KDK���QXNULWL�.DVK�DS��/RPLND�%HQMDPLQ���LNVKD�%DUXDK��9LVL�XR�5LR��1RU�LQ�%KXWLD�

�UG�5RZ��/�5���3UDWLNVKD�&KRXGKXU��� ��,PVRU�/RQJNXPHU��.HVKDY��DURGLD���DMYLQ�3ULWKDQL���YLNDP��HRUL�%KDUDOL��3UL�DVKD�6DUPD�����HEDVWXWL�.DVK�DS��
.DUSL�%DP��5DM�RWL�7DOXNGDU��7ULQD�DQD�6DLNLD��6DPLNVKD�0RGL��9HGDQW�3XUEL��5DDKLO�+D�DULND���UQDY�-DLQ

�WK�5RZ��/�5���6KRXU�D�.DQGD��8GGLSWD�%DUXDK��-D�HVK�+DUODOND��6KUHVKWK�%DLG������DL�DQ��ODP���DGLW��KRVK��6��5DNLQ�1DIL���QDP����YLYD��6RXUDY�.RGKDO��
6KUL�DQVK�6KDUPD��3HWHU�6HWK��,PWLVRVDQJ��LHU�+DUVKLW�6KDUPD���GKD�DQ�6DLNLD��8WNDUVK�-DMRGLD
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,Q�WKH�SDVW�WRR��VWXGHQWV�KDYH�KDG�WR�VLW�IRU�WKHLU�ERDUG�H�DPLQDWLRQV�XQGHU�GHPDQGLQJ�VLWXDWLRQV��+RZHYHU��WKLV��HDU�ZRXOG�SUREDEO��JR�GRZQ�LQ�WKH�DQQDOV�RI�
KLVWRU��DV�EHLQJ�WKH�PRVW�VWUHVVIXO�DQG�WUDXPDWLF�RQH�IRU�VWXGHQWV�DOO�RYHU�WKH�ZRUOG��,Q�,QGLD��ZKHUH�FRPSHWLWLRQ�IRU�DGPLVVLRQ�WR�FHQWUHV�RI�H�FHOOHQFH�LQ�WHUWLDU��
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�VW� 5RZ� �/�5��� �GULMD� �DV�� 1DYL�D�
&KDPDULD�� 0UV�� 6KDNLOD� %DQX�� �U�� .XOMHHW�
6LQJK��6DQMDQD�%DURRDK���DUDY�-DLQ

�QG� 5RZ� �/�5��� 8WNDUVK� �JDUZDO�� .DY�D�
%DJURGLD��9DVXPDQQ�/RKLD��6DPUDW��XSWD�
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7KRXQDRMDP�� �QXVKUHH� 6LQJK����DQ� 6DKD���GK�DQ�
3DUHHN��,NDOX��KR�KH�

�UG� 5RZ� �/�5��� 6LYGDWWD� 7KDQJMDP�� 6LGGKL�
3UL�DGDVKQL�� 1L�RU� -�RWL� .DVK�DS�� �UFKLW� 3KXNDQ��
3UL�DQL�6KDUPD�

�&

��

��



6LWWLQJ��/�5����KDDQ�6DUDZJL���QH�DK�:DLL��3UDWKDP�
+DZHOLD�� �U�� 3DULQHHWD� �RVZDPL�� +ULVKDQW� �HY��
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&KDQJPDL�� 3UDSW�� %RUDK�� �OSKRQVD� (OLVKDED�
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�QG� 5RZ� �/�5��� 6DPSXUQDP� 6DUNDU�� .ULVKQD�
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�VW�5RZ��/�5���3UDG�XPQ�%KDMDQND��5LVKDE��KRVK��
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