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�UF�LYHV�DQ��0�VHR�R��
0LVWUHVV��LQ���&KDUJH���0UV��5LPMKLP��KRVK�3�QH

7KH��VVDP�9DOOH��6FKRRO��UFKLYHV�PLVVLRQ�LV�
WR�FROOHFW��FKURQRORJLFDOO��GRFXPHQW��SUHVHUYH�
DQG�H�KLELW�7KH��VVDP�9DOOH��6FKRRO�V�KLVWRU��
IRU�WKH�IXWXUH�JHQHUDWLRQV�

6FKRROV�DUH�WKH�VWRUHKRXVH�RI�ULFK�KLVWRULFDO�UHFRUGV�
DQG�EHLQJ�D�SDUW�RI�WKH�6FKRRO��UFKLYHV�JLYHV�VWXGHQWV�
D�FORVH�FRQWDFW�ZLWK�WKH�VFKRRO�V�KLVWRU��DQG�HQDEOHV�
WKHP� WR� UHDOLVH� DQG� H�SHULHQFH� WKH� SURFHVV� WKDW�
JRHV� LQ� EXLOGLQJ� XS� D� JRRG� VFKRRO��7KH� FROOHFWLRQ�
FRPSULVHV� WKH� �HDUERRN�V��� IO�HUV� SURPRWLQJ� DQG�
DGYHUWLVLQJ�PXVLFDOV��WKHDWUH��GDQFH��VWXGHQW�HOHFWLRQV��
SKRWRJUDSKV�� OHWWHUV�� LVVXHV�RI�WKH�VFKRRO�PDJD�LQH��
FRXUVH� FDWDORJXHV�� UDUH� WH�WERRNV�� VWXGHQW� WHUP�
SDSHUV� DERXW� WKH� VFKRRO� RU� FRPPXQLW�� DUWHIDFWV�

VXFK�DV�WURSKLHV��IODJV��XQLIRUPV��GRQDWHG�REMHFWV��
PHPRUDELOLD�DQG�DXGLR��YLVXDO�PDWHULDOV�

7KH�6FKRRO��UFKLYHV�WUDLQHG�WKH��UFKLYHV�PHPEHUV�
LQ�GRFXPHQWLQJ�WKHLU�VFKRRO� OLIH�EHIRUH�DQG�DIWHU�
WKH�&R9LG����3DQGHPLF�/RFNGRZQ��7KH��FUHDWHG�
PHPRU�� DOEXPV� DQG� YLGHRV� WR� GRFXPHQW� WKHLU�
H�SHULHQFHV�DQG�VKDUHG�LW�ZLWK�WKH�VFKRRO�

7R� FRPPHPRUDWH� WKH� 6FKRRO�V� ��WK� �HDU�� 7KH�
�VVDP� 9DOOH�� 6FKRRO� �UFKLYHV� LV� FXUUHQWO��
ZRUNLQJ�RQ�D�FRIIHH�WDEOH�ERRN�FDOOHG��&�0386�
&+521,&/(��D�GRFXPHQW�ZKLFK�ZLOO�SURMHFW�WKH�
KLVWRU��RI�WKH�VFKRRO�DQG�ZLOO�EH�SXEOLVKHG�GXULQJ�
WKH�)RXQGHUV�������

�VW�5RZ� �/�5���%LLGD�.DUEDN�� -HVVLFD� 5DQL�� �DVDVUL�
7LEUHZDO��6KUHH�D�(ODQJEDP��.ULVKWL�3DWKDN��.UL�D�
0RGL�� 0UV�� 5LPMKLP� ��� 3�QH�� �QVKX� .XPDUL��
6RXGDQH� 6KD�� /DYDQ�D� �GKLNDUL�� .ULVKD� �JDUZDO��
�VLV��LOO��/DLULQJGL�7KDRVHQ
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�UW�DQ���UDIW���HVL�Q�DQ���HF�QR�R��

1LOD���KDNDO
���D�L�L����DS�DLQ

�0DVWHU�LQ��&KDUJH��0U��/RYHVK�6KDUPD��0U��%LMLW��DV��0U��+DULQDUD�DQ�%DUXDK
0LVWUHVV�LQ�&KDUJH��0UV��3UL�DQND�-RVKL��0UV��0DPSL��DV�0RVKDKDU�

7KH��UW��HSDUWPHQW� LQ�6FKRRO�ZRUNV�RQ��SURMHFWV�
LQYROYLQJ� IDPLOLDUL�DWLRQ� WR� RQH�V� RZQ� FXOWXUH��
7KHRU�� DQG� +LVWRU�� RI� �UW� DUH� LQWURGXFHG� WR� WKH�
VWXGHQWV�IRU�D�VRXQG�NQRZOHGJH�EDVH��6WXGHQWV�ZRUN�
RQ�LQGLJHQRXV�WKHPHV�DQG�DUW�PRYHPHQWV�RI�,QGLD�
DQG�DURXQG�WKH�ZRUOG��XVLQJ�YDULRXV�DUWLVWLF�PHGLXPV�
DQG� WHFKQLTXHV�� 7KH� &�7� FXUULFXOXP� IDFLOLWDWHV�
WKH�GHYHORSPHQW��DQG�DVVLPLODWLRQ�RI��DQ�HSLVWHPLF�
UHSHUWRLUH�RI��PDWHULDO�FXOWXUH��E��NQRZLQJ�WKH�XVH�RI�
LQGLJHQRXV�PDWHULDOV��LGHDWLQJ��SODQQLQJ��DQG�OHDUQLQJ�
WR�FUHDWH�IRU�D�SXUSRVH��

7KH��VVDP�9DOOH��6FKRRO�FHOHEUDWHG�WKH��WK�HGLWLRQ�
RI���6ULMDQ�DP���UW����HVLJQ�)HVW�RQ�D�GLJLWDO�SODWIRUP��
RQ� WKH� �VW� RI� �XJXVW� WKLV� �HDU�� )RUW��RQH� VFKRROV�

SDUWLFLSDWHG�LQFOXGLQJ�IURP�%DQJODGHVK�DQG�2PDQ�
7KH�WKHPH�IRU�WKH�IHVW�ZDV��8QORFNLQJ�&UHDWLYLW��
LQ�WKH�1HZ�1RUPDO���DQ�HIIRUW�WR�VHW�DQ�HIIHFWLYH�
FRQWH�W� LQ� YLVXDO� H�SUHVVLRQ�� IRU� WKH� GLIILFXOW�
GHFLVLRQV�FRPLQJ�XS���DV�ZH�SODQ�WR�UHWXUQ�WR�IXOO�
WLPH� DFWLYLW��D� �QHZ�QRUPDO�� LQ� WKH�QHDU� IXWXUH�
DPLGVW� WKH� VWUXJJOH� WR� FRQWDLQ� WKH� � &29,�����
SDQGHPLF��7KH��VVDP�9DOOH��6FKRRO�LQYLWHG�IRUW��
RQH�VFKRROV�WR�SDUWLFLSDWH�WKLV��HDU��LQ�WKH�6ULMDQ�DP�
�UW����HVLJQ�)HVW���ZLWK�DQ�RSSRUWXQLW��WR�H�SUHVV�
DQG��VKDUH�WKHLU�H�SUHVVLRQV�LQ�P�ULDG�YLVXDO�IRUPV�
IRU�D�QHZ�SDUDGLJP��7KH�SDUWLFLSDWLRQ�FDWHJRULHV�
ZHUH� 3RUWUDLW�� 3RVWHU� �HVLJQ�� &DUWRRQ�� �LJLWDO�
,OOXVWUDWLRQ���LJLWDO� ,PDJLQJ�ZLWK�3KRWRVKRS�DQG�
3KRWRJUDSK�����WRWDO�RI������HQWULHV�

�VW� 5RZ� �/�5��� .DUXQ� 7KDSD�� 6RXUDY� .KRGDO��
�QXVKFND�-RVKL�� /H�L�/HJR��%RQRODNVKPL�%UDKPD��
��DQJ�%RUDQJ�� ��QJUHH�.LOOLQJSL���GULMD��DV��-L�D�
�JDUZDO��6XVKPLWD�0RGL

�QG�5RZ��/�5���/XTPDDQ��KPHG��0U��+DULQDUD�DQ�
%DUXDK��0U��/RYHVK�6KDUPD��0UV�0DPSL��DV��0UV��
3UL�DQND� -RVKL�� 0U�� %LMLW� .XPDU��DV�� 0U�� 7DSDQ�
%DUXL��1LOD���KDNDO
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DFURVV�WKH�FDWHJRULHV�RI�HYHQWV�ZHUH��UHYLHZHG�E��DQ�LQWHUQDWLRQDO�MXU��
SDQHO�RI��MXGJHV���2XU�DFKLHYHPHQWV�ZHUH�
3267(5��(6,�1���VW�1LODVKD�%KLPVDULD
�,�,7�/�,//8675�7,21���VW��QXVKFND�-RVKL�
�,�,7�/�,0��,1��65����VW��QXVKFND�-RVKL
�,�,7�/�,0��,1��-5����VW��QLNDLWK����-RVKL�
3+272�5�3+��65����VW��DVKUDM��JDUZDO���UG�0DKLWD�-LQGDO
3+272�5�3+��-5����VW��QLNDLWK��QDQW�-RVKL

%5,7,6+�&281&,/� ,17(51�7,21�/� 6&+22/� �:�5�� � �,6���
352-(&7�� 7KH� ,6�� SURMHFW� FROODERUDWLRQ� LQYROYHG� VWXGHQWV� IURP�
&ODVVHV� �� WR� �� RI�7KH��VVDP�9DOOH�� 6FKRRO�DQG�VWXGHQWV� RI��UDGHV� ��
DQG���RI�%HGQDUVND�3ULPDU��6FKRRO��:DUVDZ��3RODQG���Q�H�KLELWLRQ�ZDV�
KHOG�LQ�WKH�6FKRRO�RQ���WK�0DUFK��������VKRZFDVLQJ�WKH��UW���&UDIWV�RI�
1RUWK�(DVW�,QGLD���VVDP��DQG�WKH�GD��WR�GD��DFWLYLW��LQ�3ROLVK�FXOWXUH�
DQG�OLIHVW�OH��7KH�GHSDUWPHQWV�RI��UW��&�7���HRJUDSK��DQG�+LVWRU��SXW�
WRJHWKHU�WKH�SURMHFW�ZRUN�

2876285&(�� :25.6+236�� �Q� �UWLILFLDO� )ORZHU� 0DNLQJ�
:RUNVKRS�ZDV�DOVR�FRQGXFWHG�E��0U�8�.��0DMXPGDU� LIRU� WKH�/RZHU�
6FKRRO�VWXGHQWV�LQ��)HEUXDU�������

,17(51�7,21�/� %�0%22� )(67,9�/� 6&+22/� &217(676��
������:H� KDG� WKH� SURXG�SULYLOHJH� WR� KRVW� WKH� 6FKRRO� FRQWHVWV� DW� WKH�
,QWHUQDWLRQDO� %DPERR� )HVWLYDO� ������ LQ� FROODERUDWLRQ�ZLWK� WKH� 6RXWK�
�VLD�%DPERR�)RXQGDWLRQ��6�%)��DQG�WKH�1DWLRQDO�,QVWLWXWH�RI��HVLJQ�
�1,���� ,QGLD�� 7KH� ,QWHUQDWLRQDO� %DPERR� )HVWLYDO� 6FKRRO� &RQWHVWV�
DFKLHYHPHQWV�ZHUH���
&RPLF� � &RQWHVW�� �VW� .DUXQ� 7KDSD�� �QG� �QXVKFND� -RVKL�� �UG� 1LODVKD�
%KLPVDULD���%RQRODNVKPL�%UDKPD�
3KRWRJUDSK�� &RPSHWLWLRQ�� �QG� �QLNDLWK� �QDQW� -RVKL� �-XQLRU��� �UG�
/XTPDDQ��KPHG��6HQLRU�

�57� &+,75�.�/�� 1�7,21�/� � �57� &217(67�� 1LOD�� �KDNDO�
VHFXUHG�WKH��WK�UDQN�LQ�WKH�FDWHJRU���������HDUV�IRU��6HSWHPEHU�������+H�
DOVR�JRW�WKH�EHVW�&RURQD�:DUULRU�LQ�WKH�1DWLRQDO�2QOLQH��UW�(�KLELWLRQ�
E��6RXO�DQG�6SLULW��UW�6RFLHW��IRU�KLV�DWZRUN�
�
,17(5�+286(� 9,68�/� �576� &203(7,7,21�� ,W� ZDV� WKH� �VW�
RQOLQH� ,QWHU�+RXVH� DW� �96� FRQFOXGLQJ� RQ� ��WK� -XQH� ������ 7KH�
HYHQW� EULHILQJ�ZDV� GRQH� RQ� ��WK�0D�� ����� DQG� WKH� HQWULHV�ZHUH�
VXEPLWWHG� E�� ��WK� -XQH� ������ 7KH�ZRUN� ZDV� RI� KLJK� TXDOLW�� DQG�
LPSUHVVLYH��ZLWK�D�WRWDO�RI����HQWULHV�IURP�DOO�+RXVHV�DFURVV�WKH�ILYH�
FDWHJRULHV�LQ��UW�DQG��HVLJQ�

0�,75((�%��02�(51�+,�+�6&+22/�)25��,5/6��7KH��VW�SRVLWLRQ�
ZDV�WR�WKH��96�WHDP�LQ�WKH�FDWHJRU�����RRPLQ��ZKHUH�SDUWLFLSDQWV�KDG�
WR�FUHDWH�D�PRRG�ERDUG�RQ�WKH�WKHPH���+RXVH�RI��SKURGLWH��IURP�3HUF��
-DFNVRQ���96�SDUWLFLSDWHG�LQ�WKH�3URGXFW��HVLJQ�&DWHJRU��DOVR��

0(5�.,��57�)(67�%��:(/+�0��,5/6��6&+22/��%DULVWKD��RJRL�
ZRQ�WKH��VW�SUL�H�DQG��QXVKFND�-RVKL�ZRQ�WKH��QG�SUL�H�LQ�WKH��LJLWDO�
�UW�FDWHJRU��
�
63(&7580��57���&5�)7�&203(7,7,21�%��81,621�:25/��
6&+22/�� 1LODVKD� %KLPVDULD�� 5XQQHUV� XS� LQ� �UDZLQJ� WKURXJK� WKH�
:LQGRZ� �6HQLRU� &DWHJRU���� �QLNDLWK� �QDQW� -RVKL�� 5XQQHUV� XS� LQ�
%DWWOH� RI� 6KXWWHUV�� +ULVKL� 5DM� 6XUHND�� �HHS� .DQRL�� �KUXSDG�.XPDU�
&KDXGKDU���5XQQHUV�XS�LQ�/LWKRJUDSKLFV�����

0,/(6721(� ������ �VW� LQ� 5HYHUVR� 9LGHRJUDSK��� +ULVKL� 5DM� 6XUHND��
3DUWKLY��DUJR��%RUQDP�%RUD���QXVKND�%DUXDK���GLWL�7KHNHGDWK���RUD�
�XQJWH�DQG�6KUL�DQVK�6KDUPD���UG�LQ�3V�FKHGHOLD���UDSKLF��HVLJQLQJ��
�QXVKFND� -RVKL� DQG��QLNDLWK���� -RVKL�� �UG� LQ� &DQYDVD�D� DUW�� 1LODVKD�
%KLPVDULD
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��HVV
�WLVKD�.LFKX
���VV��DS�DLQ

0DVWHUV�LQ�&KDUJH��0U�����3UDMDSDWL��0U��5��+D�DULND

7KH� �VVDP� 9DOOH�� 6FKRRO� KDV� DOZD�V� ODLG�
LPSRUWDQFH� WR� WKH�SOD�LQJ�RI�FKHVV�� ,W� LV� RIIHUHG�
DV�D�SDUW�RI�WKH�ZHHNO��FR�FXUULFXODU�DFWLYLW���7KH�
VWUDWHJ��EDVHG� JDPH� KDV� PDQ�� VNLOOV� DVVRFLDWHG�
ZLWK�LW�DQG�RXU�VFKRRO�EHOLHYHV�WKDW�WKH��DUH�YLWDO�
IRU�HQULFKLQJ��RXQJ��JURZLQJ�PLQGV��&KHVV�KHOSV�
LPSURYH�RQH�V�FRQFHQWUDWLRQ�DQG�SUREOHP�VROYLQJ�
VNLOOV�LQ�D�YHU��VLJQLILFDQW�ZD���%HLQJ�DQ�H�FHOOHQW�
H�HUFLVH� IRU� WKH� EUDLQ�� FKHVV� KHOSV� UDLVH� RXU� ,4�
OHYHOV�DV�ZHOO��%��SOD�LQJ�WKH�JDPH��VWXGHQWV�OHDUQ�
WR�WKLQN�GHHSO��DERXW�WKH�GHFLVLRQV�WKH��PDNH��DQG�
KRZ�WKRVH�FKRLFHV�PLJKW�DIIHFW�WKHP�RU�RWKHUV�

7KH�VFKRRO�RUJDQLVHV�D�FKHVV�FRPSHWLWLRQ�HYHU��
�HDU��:H�WU��WR�EXLOG�WKH�WHDP�VSLULW�DQG�WKH��DUH�

PRWLYDWHG� WR� SOD�� ZLWK� IXOO� HQHUJ��� VWUDWHJLHV��
SODQQLQJ�� DQG� FRRUGLQDWLRQ� RI�PLQGV�� ,W� KHOSV�
WKH� FKLOG� WR� GHYHORS� SV�FKR�PRWRU� VNLOOV�� ,Q�
WKLV�JDPH�� WKH�SLHFHV� DUH�YDOXHG�ZLWK�QXPEHUV�
WKURXJK�ZKLFK�WKH�SOD�HU�FUHDWHV�KLV�SODQ�WR�ZLQ��
5DMD���WKH�NLQJ��LV�SULFHOHVV���:D�LU���WKH�TXHHQ�
�QLQH� SRLQWV��� +DWKL� �� WKH� URRN� �ILYH� SRLQWV���
�KRGD���WKH�NQLJKW��WKUHH�SRLQWV���2RQWK���WKH�
ELVKRS� �WKUHH� SRLQWV�� DQG� 3L�DGD� �� WKH� SDZQ�
�RQH�SRLQW��

7KH�,QWHU�KRXVH�&KHVV�&RPSHWLWLRQ�IRU�/RZHU�
DQG�8SSHU�6FKRRO�WRRN�SODFH�RQ���VW�DQG���WK�
-DQXDU��� ������ 7KH� FRPSHWLWLRQ� ZDV� ZRQ� E��
6XEDQVLUL���1DPGDQJ�ZLWK������SRLQWV�

�VW� 5RZ� �/�5��� �HYDQVK� �JDUZDO�� �DJED�
�QJX���KVDVK��JDUZDO��+DUVK�9DUGKDQ�6LNDULD��
+ULVKDQW��HE���KDDQ�6DUDZJL���DQJWH�6DQJQR��
�XYUDM�7KRXQDRMDP

�QG� 5RZ� �/�5��� 6KULSUL�D� .DMDULD�� 0U�� 5DMHQ�
%KDUDOL�� 0U�� �HYHVK� 3UDMDSDWL�� 0U�� 5DMLE�
+D�DULND���ZLM��KDNDO��+DQJJRXODO�+DRNLS
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�DQFH�6F�RR�
�UYHH��DPLU
�DQ����DS�DLQ

0LVWUHVVHV�LQ�&KDUJH���0UV��5XEL�%RUGRORL��0UV��7RUDOL�%DUXDK

7KH��DQFH�VFKRRO�ZKLFK�RIIHUV�6DWWUL�D��.DWKDN�
DQG�2GLVVL�� KDV� VHHQ� H�WUHPHO�� WDOHQWHG�GDQFHUV�
DQG� H�FHSWLRQDO� SHUIRUPDQFHV�� ,W� LV� ZLWK� JUHDW�
SULGH� ZH� FDQ� VD�� WKDW�ZH� FRQWLQXH� WR� FDUU�� RQ�
WKH� OHJDF�� WKDW� WKH� �DQFH� 6FKRRO� KDV� FUHDWHG��
7KH�GDQFHUV�DUH�GHGLFDWHG� DQG�VNLOOHG�ZKR�KDYH�
OHDUQHG�WKH�DUW�RI�GDQFH�EHDXWLIXOO��DW�DOO�OHYHOV�

,QWHUQDWLRQDO� �DQFH� &RPSHWLWLRQ� ZDV� KHOG� LQ�
�HFHPEHU�� ������ LQ� 6LQJDSRUH�� 1LQH� VWXGHQWV�
IURP��96�SDUWLFLSDWHG�LQ�GLIIHUHQW�FDWHJRULHV�DQG�
WKH� 6DWWUL�D�� �URXS� FRQVLVWLQJ� RI�8UYHH� 6DPLU��
3UL�DQND�6DKDULD��%RQRODNKPL�%UDKPD�� -XSLWRUD�
�DV�DQG��LPSL�3XPD�ZRQ�WKH�ILUVW�SRVLWLRQ��%LKX�
)RON��6ROR�E��-LJ�DVD�%DUVKD��WKH�VHFRQG�SRVLWLRQ��
DQG�2GLVVL��WKH�VHFRQG�SRVLWLRQ�

7KH� ,QGLDQ� 3XEOLF� 6FKRROV�� &RQIHUHQFH� �,36&��
�DQFH�)HVWLYDO�ZDV�KHOG�DW�WKH�5DMPDWD�.ULVKQD�
.XPDUL� 6FKRRO�� -RGKSXU�� LQ� 1RYHPEHU� ������
2XU�VFKRRO�SDUWLFLSDWHG� LQ�WKLV�HYHQW�XQGHU�IRXU�
FDWHJRULHV�RI� GDQFH�VW�OHV�DQG� WKH�6DWWUL�D�GDQFH�
IRUP�ZDV�DZDUGHG�IRU�DQ�RXWVWDQGLQJ�SHUIRUPDQFH�
XQGHU�WKH�&ODVVLFDO�,QGLDQ��DQFH�FDWHJRU���

2XU� GDQFHUV� DOVR� DSSHDUHG� IRU� WKH� 1DWLRQDO�
6DWWUL�D�� 2GLVVL� DQG� .DWKDN� (�DPLQDWLRQV� DQG�
HPHUJHG� VXFFHVVIXO��2XW� RI�D� WRWDO� RI� WKLUW��RQH�
VWXGHQWV�IRU�WKH�6DWWUL�D�H�DPLQDWLRQ��WZR�GDQFHUV�
VHFXUHG� SRVLWLRQV� RI� �LVWLQFWLRQ�� WZHQW��VL��
GDQFHUV�DFKLHYHG�D�)LUVW��LYLVLRQ�HDFK��DQG�WKUHH�
GDQFHUV�DFKLHYHG�D�6HFRQG��LYLVLRQ��HDFK��)LYH�RI�
RXU�VWXGHQWV�DFKLHYHG�D�GHJUHH�LQ�6DWWUL�D��DQFH�

�VW�5RZ��/�5��� ,VKLND��DV��6DPEKDYL� -LQGDO��.ULVKQD�
�JDUZDOOD��.DUSL�%DP��6KDEDKDW��QVDUL���GULND��H���
1DWDVKD�%LOOLPRUL�D���HERUDK�%KX�DQ���KDULQL�.DUZD�

�QG�5RZ��/�5���-XSLWRUD��DV���QNLWD�6DUNDU��-HHYHHWKD�
6HDO�� 6DLIL� 5DKHHN�� 1LKDULND� �HND�� .XKX� %DNOLZDO��
6DPSDGD�0DOSDQL���NULWL�&KDOLKD���HHSVKLNKD�1DWK

�UG�5RZ��/�5���6LGGKL��XSWD��.DQNDQD�6DLNLD��.DEDN�5HPLQ��
,SVKLWD����.DVK�DS��0UV��7RUDOL�%DUXDK��8UYHH�6DPLU��0V��5XE��
%��%RUGRORL���QXMD�%DURRDK��3UL�DQND�6DKDULD��3UL�DQL�6KDUPD

�WK� 5RZ� �/�5��� 8UYDVKL� %RUD�� �LPSOH� �HRUL�� 9LROHHQD�
%DUXDK�� �QYLWD��H���8UYHH�5DWKL�� 6ZDVWLND�%DUXDK�� 3UDSWL�
%RUD���YLQDVKQL�%DUXDK���VWKD�-��%RUD��.ULVKWL�3DWKDN��3UDWLWL�
%DUXD���LNVKD�%DUXDK��9DLEKDY�.D�DO
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��HFWURQLF�0H�LD
�ULVKL��DM���XUHND
��GLD��DS�DLQ

0DVWHU�LQ�&KDUJH��0U��7DSDVK��DV

7KH�(OHFWURQLF�0HGLD�VWULYHV�WR�HGXFDWH�DV�ZHOO�DV�
HQWHUWDLQ�DQG�WKURZ�OLJKW�RQ�VRFLDO�FDXVHV�WKURXJK�
ILOPV��:H�ZDQW�WR�HQVXUH�WUDLQLQJ�WKURXJK�KDQGV�
RQ� H�SHULHQFH�� WR� KDYH� � FLQHPDWRJUDSKHUV� DQG�
HGLWRUV�IRU�WKH��HDUV�WR�FRPH��:H�ILOP�D�VHPHVWHU�V�
ZRUWK�RI� HYHQWV�DQG�DFKLHYHPHQWV� FDOOHG�� � ��96�
1(:6��� 7KH� �YLDWRU� 0RWLRQ� 3LFWXUHV� PDNHV�
VKRUW� ILOPV� IRU� FRPSHWLWLRQV� DFURVV� WKH� FRXQWU��
DQG� ILOP�PDNLQJ� ZRUNVKRSV� DUH� FRQGXFWHG� WR�
OHDUQ�WKH�VNLOOV�RI�ILOPPDNLQJ�WKURXJK�RXWVRXUFHG�
SURIHVVLRQDOV�

:H� DOVR�SDUWLFLSDWHG� LQ� WKH� DQQXDO� LQWHU�6FKRRO�
FRPSHWLWLRQ� �� �7(&+� 99,��� KRVWHG� E�� WKH��
9DVDQW�9DOOH�� 6FKRRO�RQ� � WKH� ��WK�DQG� ���WK�RI�

�XJXVW�� ������7KH� �PXOWLPHGLD�FRQWHVW��UHTXLUHG�
WKH� SDUWLFLSDQWV� WR� VXEPLW� D� ��PLQXWH� ORQJ�
VKRUW�ILOP��7KLV��HDU�WKH� WKHPH�SURSRVHG�E��WKH�
KRVW� VFKRRO� ZDV� �� �/LJKWV�� &DPHUD�� �FWLRQ� �� ,W�
DOO�KDSSHQHG�2QOLQH���:H�DUH�YHU��SURXG�RI�RXU�
VWXGHQWV����QXVKND�%DUXD��%RUQDP�%RUDK���+ULVKL�
5DM� 6XUHND� DQG� 3DUWKLY��DUJR�� � DV� WKH�� EDJJHG�
WKH�)LUVW�SRVLWLRQ�LQ�WKH�PXOWLPHGLD�FRQWHVW��7KH�
3LHUUH��QJHQLHX��(�FHOOHQFH�LQ�&LQHPDWRJUDSK��
ZDV�ZRQ�E���%RUQDP�%RUD��:H�DOVR�SDUWLFLSDWHG�LQ�
WKH�IROORZLQJ�,QWHU�6FKRRO�&RPSHWLWLRQV��2QOLQH�
0RYLH�0DNLQJ�&RPSHWLWLRQ��E��6XQEHDP�6FKRRO���
9DUDQDVL��WLWOHG���7KURXJK�RXU�/HQV����GGUHVVLQJ��
6RFLDO� 6WLJPD� �VVRFLDWHG� ZLWK� &29,�� �� ���
3DWLHQWV��XULQJ�DQG�3RVW�3DQGHPLF�

�VW�5RZ��/�5���0U��7DSDVK��DV��6KUL�DQVK�6KDUPD��
+DUVK� 9�� .H�DO�� �RUD� �XQJWH�� �GLWL� 7KHNHGDWK��
+ULVKL� 5DM� 6XUHND�� �QXVKND� %DUXD�� ��� �QJXYLND�
�KLPR��%RUQDP�%RUD��3DUWKLY��DUJR��0UV��3UDUWKQD�
%RUD�3KXNDQ

��



,QWHUQDWLRQD����DU���RU��R�Q���HRS�H
,���

0LVWUHVVHV�LQ�&KDUJH��0UV��+HPDVKUHH��HND��0V��5D�D�0XNKRSDGK�D�

2QOLQH�0RYLH�0DNLQJ�RQ�WKH�WKHPH��:H�6KDOO�
3UHYDLO�� E��9LG�D��HYL� -LQGDO� 6FKRRO�� +LVDU�� ,W�
ZDV� QRQ�FRPSHWLWLYH� WKLV� �HDU�� ,QWHU�+RXVH�
2QOLQH� 0RYLH� 0DNLQJ� &RPSHWLWLRQ� ������
RQ� WKH� WKHPH� �7LPH� +HDOV��� ZDV� FRQGXFWHG��
.RSLOL��KDQVLUL� EDJJHG� WKH���V�� �L������ DZDUG��

7KH� ,QWHUQDWLRQDO� �ZDUG� IRU� �RXQJ� 3HRSOH�
�,��3�� LV� WKH� PRVW� DGDSWDEOH� DQG� VXFFHVVIXO�
�RXWK� HPSRZHUPHQW� SURJUDP�� 7KH� �ZDUG�
3URJUDPPH�ZDV�ILUVW� LQWURGXFHG�LQ�WKH�8QLWHG�
.LQJGRP� LQ� ����� DV� WKH��XNH�RI�(GLQEXUJK�V�
�ZDUG��,WV�DLP�LV�WR�GUDZ�WRJHWKHU�DQG�FRQQHFW�
SHRSOH�� LQVWLWXWLRQV� DQG� JHQHUDWLRQV� ZLWK� WKH�

FRPPRQ� SXUSRVH� RI� �RXWK� GHYHORSPHQW� DQG�
LQFOXVLRQ�

7KHUH�DUH���OHYHOV�RI�WKH��ZDUG���%URQ�H��6LOYHU�
�� �ROG�� 3DUWLFLSDQWV� PXVW� FRPSOHWH� WKH� IRXU�
PDQGDWRU�� VHFWLRQV� RI� 6HUYLFH�� �GYHQWXURXV�
-RXUQH���6NLOO���3K�VLFDO�5HFUHDWLRQ�

7KH� YDULRXV� YHUWLFDOV� RI� ,��3�DUH� SUDFWLFHG� DV�
HYHU�GD��DFWLYLWLHV�LQ�RXU�VFKRRO�

9LOODJH�DGRSWLRQ�SURFHVV�LQ�)HEUXDU��������

6HUYLFH�LQ�.�07�6FKRRO���UG�0DUFK������

�VW�5RZ��/�5���0V��5D�D�0XNKRSDGKD�D����D�DWUL�
6DSUX���QXVKFND�-RVKL��1DYL�D�&KDPDULD��&KDUPDN�
%DJDQJ�� -XUL� �DV�� 6DLIL� 5DKHHN�� �QXVKND� �JDUZDO��
�QXUDGKD� %DVXPDWDU���5DVHHQ�6KDK�� -DKQYL� 5DWKL��
/HH�D�6KDUPD���U��+HPDVKUHH��HND

�QG� 5RZ�/�5��� 3UDWKDP� 6RPDQL�� �LY�DM� �JDUZDO��
�GULND�%RUDK��-L�D�6KDUPD���DVWKD�%RUD��6LNXQSUL�DD�
�RVZDPL�� �XWKLND� .HMULZDO�� �DUDY� -DLQ�� 9HGDQVK�
-LQGDO

��



,QWHU�6F�RR���LWHUDU���HVW

2XU�VWXGHQWV�SDUWLFLSDWHG�LQ� WKH��QQXDO� ,QWHU��6FKRRO�/LWHUDU��)HVW��(�FHOOHQFLD����������/LWHUDU��
2G�VVH��� RUJDQLVHG� E�� WKH��RSDODQ� ,QWHUQDWLRQDO� 6FKRRO��%DQJDORUH� RQ�WKH� �WK��� �WK�6HSWHPEHU��
������7KLV�ZDV�D�ODUJH�VFDOH�HYHQW�FRQGXFWHG�WKURXJK�WKH�RQOLQH�SODWIRUP��7KH�HYHQWV�ZHUH�RQ�WKH�
IDVFLQDWLQJ�ZRUOG�RI��OLWHUDWXUH�DQG�DLPHG�WR�LQVWLO�D�ORYH�IRU�ERRNV�DQG�UHDGLQJ��,W�ZDV�HQMR�HG�JUHDWO��

E��RXU�SDUWLFLSDWLQJ�VWXGHQWV�

:H�DUH�SURXG�WR�DQQRXQFH�WKH�IROORZLQJ�DFKLHYHPHQWV�
1DWDVKD�%LOOLPRULD����DKHHQ�5DILD�6KDK�ZHUH�DZDUGHG� �WKH���QG�3UL�H��LQ�WKH�HYHQW����WR��R�HQV��
ZKHUH�WKH��KDG�WR�KRVW�D�PRFN�UDGLR�VKRZ�DERXW�6KDNHVSHDUH�V�ELUWKGD���FRPSRVH�D�MLQJOH�DQG�VLQJ�D�

VRQJ�RI�FKRLFH�WR�PDUN�LW�

�QLNDLWK�-RVKL���)DUHHKD��PEUHHQ�ZHUH��DZDUGHG��WKH��QG�3UL�H�LQ�WKH�HYHQW�&OLFN�&KDUDGH��ZKLFK�
ZDV�D�TXL��URXQG�

1DYL�D�&KDPDUL�D���6KDVKDQN��JDUZDO�UHDFKHG�WKH�ILQDOV�LQ�WKH�GHEDWH�HYHQW�0LORUG��
�HHSVKLNKD�1DWK���%KDY�D�.HMULZDO�UHDFKHG�WKH�ILQDOV�LQ�WKH�HYHQW�,QIODPH�

7HDFKHU��LQ��&KDUJH��0UV�7DPDQQD�6HWK

�HDUWI��QHVV����VVD���RPSHWLWLRQ

�RXWK� LV�D� WLPH�RI� SRVVLELOLWLHV�� ,W� LV� D�SHULRG�LQ� OLIH� ILOOHG�ZLWK�RSSRUWXQLWLHV�ZDLWLQJ�WR�EH� UHDOL�HG��
SURYLGHG�ZH�DUH�SUHSDUHG��:KLOH�HGXFDWLRQ�KHOSV�WR�GHYHORS�WKH��SK�VLFDO�DQG�LQWHOOHFWXDO�FDSDELOLWLHV��
DQG�SUHSDUHV�RQH��WR�WKULYH�LQ�D�FRPSHWLWLYH�ZRUOG��WKHUH�LV�RQH�DVSHFW�RI�RQH�V��GHYHORSPHQW�WKDW�GRHV�QRW�
RIWHQ�UHFHLYH�WKH�DWWHQWLRQ�GXH�WR�LW���WKH�GHYHORSPHQW�RI�RQH�V�LQQHU�%HLQJ��:LWKRXW�WKH�V�QFKURQRXV�
GHYHORSPHQW�RI�ERG���PLQG�DQG�KHDUW�RXU�HYROXWLRQ�DV�KXPDQ�EHLQJV�UHPDLQV�LQFRPSOHWH��,W�LV�WKHUHIRUH�
EDODQFH��LQ�DGGLWLRQ�WR�H�FHOOHQFH�WKDW�WKH��RXWK�PXVW�VWULYH�IRU���WKH�EDODQFH�EHWZHHQ�PLQG�DQG�KHDUW��
WKH�RXWHU�DQG�WKH�LQQHU��EHWZHHQ�WKLQNLQJ�DQG�IHHOLQJ��7KURXJK�WKH�+HDUWIXOQHVV�(VVD��(YHQW��WKH��6+5,�
5�0�&+�1�5��0,66,21� LQ� FROODERUDWLRQ�ZLWK�81,7(��1�7,216�,1)250�7,21�&(175(�
)25� ,1�,�� �1��%+87�1� DQG� +(�57)8/1(66� (�8&�7,21�75867� LQYLWHG� � D� SDQ�,QGLDQ�
SDUWLFLSDWLRQ�LQ�DQ�HVVD��ZULWLQJ�FRPSHWLWLRQ�RQ�WKH�WRSLF��7KRXJKW�SROOXWLRQ���URRW�FDXVH�RI�DOO�LOOV�

7KH�6FKRRO�LV�SURXG�WR�FRQJUDWXODWH�WKH��VVDP�6WDWH�)LUVW�ZLQQHU��0DQDVYL��JDUZDO�RI�FODVV����1LOD��
�KDNDO�RI�FODVV�����VWDWH�IRXUWK�DQG�.DVKYL�.HMULZDO�RI�FODVV����VWDWH�QLQWK�SRVLWLRQ

0LVWUHVV�LQ�&KDUJH��0UV��7DPDQQD�6HWK

��



0R�H���QLWH��1DWLRQV

7KH�0RGHO�8QLWHG�1DWLRQV��081��VHUYHV�DV�
DQ�LGHDO�VWHSSLQJ�VWRQH� LQWR�WKH�JOREDO�DUHQD��
�VWXWH�DQDO�WLFDO�DELOLW��LV�D�WUDLW�WKDW�KHOSV��RX�
DW�HYHU��VWDJH�RI�OLIH�DV�ZHOO�DV�LQ�DQ��FDUHHU��E��
KHOSLQJ��RX�VROYH�SUREOHPV�WKURXJK�DQDO�VLV��
,W� LV� DQ� LGHDO� SODWIRUP� WR� KRQH� DQDO�WLFDO�
VNLOOV�� DV� LQ� D� VLPXODWHG� HQYLURQPHQW�ZH� DUH�
FKDOOHQJHG�DQG�UHTXLUHG�WR�VROYH�WKH�WDVN�DIWHU�
H�DPLQLQJ�WKH�FRQFHUQV�RI�WKH�RWKHU�FRXQWULHV��
SDVW� SUHFHGHQWV�� DQG� SRWHQWLDO� VROXWLRQV� WR�
FRPH�XS�ZLWK�DQ�DFFHSWDEOH�UHVROXWLRQ�

7KH� 8SSHU� 6FKRRO� ,QWHU�+RXVH� 081�
ZDV� KHOG� RQ� WKH� �� WK� DQG� �� WK� -XO��� ������
VLPXODWLQJ� WKUHH� FRPPLWWHHV� QDPHO��� 7KH�

8QLWHG� 1DWLRQV� 6HFXULW�� &RXQFLO�� 7KH�
8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RXQFLO� DQG�
�OO� ,QGLD�3ROLWLFDO�3DUWLHV�0HHW��7KHUH�ZHUH�
VHYHQW��WZR�GHOHJDWHV�UHSUHVHQWLQJ�WKH� IRXU�
+RXVHV��6KUDERQD��%RUWKDNXU��+XPUDM�6LQJK�
-DVVDO�� .ULVK� �JDUZDO� DQG� �D�DWUL� 6DSUX�
ZHUH� UHFRJQLVHG� DV� %HVW� �HOHJDWH� LQ� WKHLU�
UHVSHFWLYH�FRXQFLOV�

7KH� 6FKRRO� GHOHJDWHV� SDUWLFLSDWHG� LQ� WKH�
YLUWXDO� FRQIHUHQFHV�� &081� DQG� ,,081��
6KUDERQD� %RUWKDNXU� FKDLUHG� D� QDWLRQDO�
OHYHO� HYHQW� �2XUDQLRV081�� DQG� VHUYHG� DV� D�
PHPEHU�RI� WKH�RUJDQLVLQJ�FRPPLWWHH�IRU�WKH�
LQWHUQDWLRQDO�FRQIHUHQFH��7HFK081��

�VW� 5RZ� �/�5��� .ULVK� �JDUZDO�� �D�DO� 3DQHVDU��
�QXVKFND� -RVKL�� 6KUDERQD� %RUWKDNXU�� 0U�� 6DPXHO�
�DQLHO��DYLG��/HWPLQOXQ�+DRNLS��7LDUD�:DUML���DUDY�
-DLQ��9DVXPDQQ�/RKLD

�QG�5RZ��/�5���.DUPD�7�7��&KDPOLQJ��+XPUDM�6��
-DVVDO��3DUDP�1RQJPDLWKHP���U�DQ�.KDWXZDOD

�HWPL�OX���DRNLS

�L���������Q��D�

0DVWHU�LQ�&KDUJH��0U��6DPXHO��DQLHO��DYLG�KUDER�D��RUWKDNXU

������D�����Q��D�

��



0�VLF�6F�RR�

0XVLF�DV�DQ�DFWLYLW��HQJDJHV�D�VWXGHQW�V�FUHDWLYLW��DQG�SDVVLRQ�WRZDUGV�
WKH� VRXQG� DQG� VKDSHV� DORQJ� ZLWK� DVSHFWV� VXFK� DV� WHDPZRUN�� DUWLVWLF�
H�SUHVVLRQ�� WLPH� PDQDJHPHQW�� DQG� FDWKDUVLV�� 7KH�0XVLF� GHSDUWPHQW�
DW� WKH��VVDP�9DOOH��6FKRRO�FRPSULVHV�YDULRXV�YHUWLFDOV�RI�PXVLF� VXFK�
DV� YRFDOV�� LQVWUXPHQWDOV�� SHUFXVVLRQ� ERWK� LQ� ,QGLDQ� DQG� :HVWHUQ�
GLVFLSOLQHV��,W�FRPSULVHV�YDULRXV�HOHPHQWV�LQ�WHUPV�RI� LQVWUXPHQWV�DQG�
PXVLFDO�VW�OHV�FRPLQJ�WRJHWKHU�WR�UHFUHDWH�ROG�FODVVLFV�DV�ZHOO�DV�FRPSRVH�
IXWXUH�RULJLQDOV�E��WKH�VWXGHQWV�

6WDUWLQJ�IURP�7KH�3XQH�)HVW�WR�,36&�0XVLF��7KH��DPDKD�7HHQ�5RFN�
)HVW�� RXU� VWXGHQWV� KDYH� VKRZQ� WKHLU� RXWVWDQGLQJ� PXVLFDO� WDOHQW� E��
KDYLQJ�WKH�DXGLHQFH�VSHOOERXQG��/LNH�HYHU���HDU��ZH�KDYH�VXFFHVVIXOO��
DFKLHYHG�WKH�EHVW�JUDGHV�LQ�WKH�7ULQLW��&ROOHJH�(�DPLQDWLRQ�

�VW�5RZ��/�5���.HGLPHQ�-DPLU��.KUXVKHOX�6D�R��6DOX�DOD�-DPLU���QXUDGKD�
%DVXPDWDU��� 6DDQFKLW��JDUZDO��1DDY�D�7KDSD�� /DYDQ�D� -LQGDO��&KDUPDN�
%DJDQJ��/DONKDZOSXLL�3XLL

�QG� 5RZ� �/�5��� �UFKLW� 3KXNDQ�� 3ULWDP� 7ULEHGL�� %DULVNHP� .�� 3RKWL������
�6ZDSWDGHHS� 3DXO�� &KULVWLQH� 6�� +RXPDL�� 5XSUDM� %RUJR�DU��� -DVNHHUDW�
6LQJK��6LNXQSUL�DD��RVZDPL��7DWLDQD�1��/DNLDQJ��.DXVWDY�%���U�D

�UG�5RZ� �/�5���0D�XNK� -DLQ�� 6DPUDW��XSWD�� 6KUL�DQVK� 6KDUPD��5RWR�R�
7HWVHR�� �QDP� ��� �KPHG�� �VKPLW� 3KXNDQ�� 0U�� 0DOODU� 5DNVKLW�� 9DQVK�
6KDUPD�� 0DQDV� .HOHQJ�� .DXVKLN� 5DEKD�� +XPUDM� 6�� -DVVDO�� %DULVWKD�
�RJRL���UHHT� ,PUDQ�6HFRQG�3RVLWLRQV�� 6HPL�FODVVLFDO� 6ROR�� 6KUHH�D�
(ODQJEDP

�D�VK��KDUPD
��VL���DS�DLQ

�0DVWHU�LQ�&KDUJH��0U��0DOODU�5DNVKLW

��



,1�,�1�086,&

3XQH�)HVW��FKLHYHPHQWV���,QGLDQ�9RFDO���3HUFXVVLRQ
7KH�DFKLHYHPHQWV�LQ�WKH�3XQH�)HVW�,QGLDQ�LQVWUXPHQWDO�FDWHJRU��ZHUH�
DV�IROORZV�
&ODVVLFDO�VROR���9HHVDM��RVZDPL����VW�5XQQHU��XS
&ODVVLFDO�WULR���9HHVDM��RVZDPL��%DULVNKHP�3RKWL�DQG�.DXVKLN�5DEKD���
�VW�5XQQHUV�XS
,Q�/LJKW�6ROR��5L�D�.DOLWD�ZRQ�WKH�)LUVW�3RVLWLRQ�
)RON�6ROR��%KDYLQL�6LQJK�7DQZDU
/LJKW��XHW��%KDYLQL�6LQJK�7DQZDU�DQG�/DYDQ�D��DURGLD
3DWULRWLF��XHW��5L�D�.DOLWD�DQG�6KUHH�D�(ODQJEDP
7KH�/LJKW�7ULR��%KDYLQL�6LQJK�7DQZDU��6KUHH�D�(ODQJEDP�DQG�/DYDQ�D�
�DURGLD
7KH� 3DWULRWLF� �URXS�� 5L�D� .DOLWD�� %KDYLQL� 6LQJK� 7DQZDU�� 6KUHH�D�
(ODQJEDP��/DYDQ�D��DURGLD��-D�YDUGKDQ�3DWZDU���7HMDV�6KDUPD���LNVKD�
%DUXDK�DQG�-XSLWRUD��DV
7KH�)RON��URXS��5L�D�.DOLWD��%KDYLQL�6LQJK�7DQZDU��6KUHH�D�(ODQJEDP��
/DYDQ�D��DURGLD�� -D�YDUGKDQ� 3DWZDU���7HMDV�6KDUPD�� �LNVKD� %DUXDK�
DQG�-XSLWRUD��DV
7KLUG�3RVLWLRQV��,Q�WKH�7DEOD�7ULR�7ZR�HYHQW���DMYLQ�3ULWKDQ���.XVKDJUD�
�KHOLD�DQG�.HVKDY�%KDWL
,Q� WKH� WDEOD� �URXS�2QH� HYHQW��DMYLQ�3ULWKDQ���.XVKDJUD��KHOLD� DQG�

.HVKDY�%KDWL

1RWHZRUWK��
�DMYLQ�3ULWKDQ��DQG�0DQDV�.HOHQJ�ZHUH�ERWK�DZDUGHG� WKH�&KDLUPDQ�
�ZDUG�IRU�7DEOD�6ROR�
0DQDV�.HOHQJ� DQG�.HVKDY�%KDWL�ZRQ� WKH�&KDLUPDQ� DZDUG� IRU�7DEOD�
�XHW�
,Q�WKH�7DEOD�7ULR�2QH�HYHQW��5XSUDM��R�DUL��.HVKDY��DURGLD�DQG�6ULVKWL�
%DMDM�ZRQ�WKH�&KDLUPDQ��ZDUG�
,Q�WKH�7DEOD��URXS�7ZR�HYHQW��0DQDV�.HOHQJ��5XSUDM��R�DUL��.HVKDY�
�DURGLD�DQG�6ULVKWL�%DMDM�ZHUH�DZDUGHG�WKH�&KDLUPDQ�V��ZDUG�

�&+,(9(0(176�,1�6,1��325(��
0DQDV� .HOHQJ� ZRQ� WKH� WKLUG� SRVLWLRQ� LQ� WKH� 7DEOD� 6ROR� FDWHJRU���
.XVKDJUD��KHOLD�DQG�.HVKDY�%KDWL�ZRQ�WKH�)LUVW�3RVLWLRQ�LQ�WKH�7DEOD�
�XHW� FDWHJRU�� DQG� 5XSUDM� %RUJR�DU��� .HVKDY� %KDWL�� 1XNODVHQ� �L�HU�
DQG�.ULVKLY��JDUZDO�ZRQ�WKH�6HFRQG�3RVLWLRQ�LQ�WKH�3HUFXVVLRQ��URXS�
FDWHJRU��

7KH� VWXGHQWV� SDUWLFLSDWHG� LQ� WKH�2QOLQH�0XVLF�)HVW� RUJDQLVHG� E�� WKH�
6FLQGLD�6FKRRO���ZDOLRU��WKH�0XVLF�&RPSHWLWLRQ�E��9LG�D��HYL�-LQGDO�
6FKRRO��+LVDU�DQG�WKH�7HFK�9YL��������RUJDQLVHG�E��WKH�9DVDQW�9DOOH��
6FKRRO���HOKL�

��



�R�Q��6T�DUH

5RXQG� 6TXDUH� LV� DQ� LQWHUQDWLRQDOO�� GLYHUVH�
QHWZRUN� RI� ���� OLNH�PLQGHG� VFKRROV� LQ� ���
FRXQWULHV� RQ� VL�� FRQWLQHQWV�� WKDW� FRQQHFW�
DQG� FROODERUDWH�� �7KH� 5RXQG� 6TXDUH� VFKRROV�
VKDUH� D� FRPPLWPHQW� WR� FKDUDFWHU� HGXFDWLRQ�
DQG� H�SHULHQWLDO� OHDUQLQJ� EXLOW� DURXQG� WKH�
VL�� WKHPHV� �� ,QWHUQDWLRQDO� 8QGHUVWDQGLQJ��
�HPRFUDF��� (QYLURQPHQWDO� 6WHZDUGVKLS��
�GYHQWXUH�� /HDGHUVKLS� DQG� 6HUYLFH��
FRPPLWPHQW�WR�VXVWDLQDELOLW���FRPPXQLFDWLRQ�
DQG�WHDP�ZRUNLQJ�VNLOOV�

�1�������22�

7KH� �QG� HGLWLRQ� RI� ,QWUD� 6FKRRO� 5RXQG�

6TXDUH� ZHHNHQG� ZDV� RUJDQL�HG� IURP�
WKH� �WK� WR� WKH� �WK� RI�0DUFK�� � ������ 7KH�
5RXQG� 6TXDUH� FRPPLWWHH� PHPEHUV�
FRQGXFWHG� WKH� HYHQW� ZKLFK� ZDV� EDVHG�
RQ� WKH� SLOODUV� RI� (QYLURQPHQWDOLVP�
DQG� 6RFLDO� 6HUYLFH� WKHPHG� �1R� 2QH� LV�
7RR� 6PDOO� WR� 0DNH� D� &KDQJH��� .H�QRWH�
VSHDNHUV� IURP� 7KH� � %DOLSDUD� )RXQGDWLRQ�
DQG� �UHHQ� +XE� DGGUHVVHG� WKH� JDWKHULQJ��
�FWLYLWLHV� FRQVLVWHG�RI� FOHDQOLQHVV� GULYHV��
OLWHUDF��SURJUDPV�IRU�WKH�XQGHUSULYLOHJHG��
PHQVWUXDWLRQ� WDONV� IRU� ZRPHQ�� FUHDWLRQ�
RI�WUDVK�PRQVWHUV�� WUHDVXUH�KXQWV� �FROODJH�
PDNLQJ�� GRQDWLRQ� RI� UHVRXUFHV�� DQG� ELUG�
ZDWFKLQJ�

6WDQGLQJ��/�5���3DUDP�1RQJPDLWKHP��6KDVKDQN�
�JDUZDO��6XVKPLWD�0RGL��6ULVKWL�%DUXDK���QFKDO�
0RUH�� �U�� 9LGKXNHVK� 9LPDO�� �D�DWUL� 6DSUX��
�U��3RRMD�-��%HQMDPLQ��,QGUDQL�1DQG���3UL�DQND�
6DKDULD��.DVKLVK��JDUZDO��9DQVK�6KDUPD

�D�DWUL��DSUX
���G�Q����DL�S��V�Q

5RXQG�6TXDUH�5HSUHVHQWDWLYH���U��3RRMD�-DLQ�%HQMDPLQ

��



7KH�UHVROXWLRQV�WKDW�FRQFOXGHG�WKH�FRQIHUHQFH�
ZHUH��
:H�UHVROYH� WR�PDNH��96�D� SODVWLF� IUHH��RQH��
UHGXFH� ZDVWDJH� RI� UHVRXUFHV� �ZDWHU�� IRRG��
SDSHU� DQG� HOHFWULFLW���� 0DNH� �96� D� VFKRRO�
ZKHUH�ELRGLYHUVLW��LV�DSSUHFLDWHG�DQG�LV�D�VDIHU�
SODFH�IRU�DOO�VXFK�WKDW�KXPDQV�DQG�DQLPDOV�FDQ�
FRH�LVW�LQ�KDUPRQ��

3UDFWLFH� VXVWDLQDELOLW�� DQG� PLQLPDOLVP� DQG�
UHGXFH� WKH� KDUPIXO� DFWV� RI� FRQVXPHULVP� DV�
PXFK�DV�SRVVLEOH�

)UHTXHQW� DZDUHQHVV� FDPSDLJQV� IRU� ORFDO�
YLOODJHV�WKDW�ZH�YLVLW�

6HUYLFH�LQ�DQG�DURXQG�WKH�ERDUGLQJ�KRXVHV�DQG�
WKH� 0DLQ� 6FKRRO� %XLOGLQJ�� IROORZLQJ� �� )LUVW�
&KDQJH�/RFDOO���7KHQ�&KDQJH��OREDOO��

0DNH�7KH��VVDP�9DOOH��6FKRRO�DQ�17/%��1R�
7UDFH�/HIW�%HKLQG��DQG�OLWWHU�IUHH��RQH�

,Q�WKH���WK��HDU�RI�WKH�6FKRRO��WKH�UHVROXWLRQ�WR�
FRQVHUYH��SUHVHUYH�DQG�SURWHFW�WKH�ELRGLYHUVLW��
WKDW��96�ERDVWV�ZLWKLQ�LWV�RZQ�FDPSXV�ZLOO�EH�
WKH�UHVSRQVLELOLW��RI�HYHU���YLDWRU�ZKR�IRUPV�
D�SDUW�RI�WKLV�FRPPXQLW��

7KH�FRQIHUHQFH�FRQFOXGHG�ZLWK�WKH�IROORZLQJ��
�:H� SOHGJH� DOOHJLDQFH� WR� WKH� (DUWK�� LWV�
PRXQWDLQV�� WUHHV�� ULYHUV�� VRXO�� DQG� VN��
2QH� SODQHW�� LUUHSODFHDEOH�� WR� EH� FKHULVKHG�
DQG� SURWHFWHG� E�� DOO�� QRW� MXVW� WRGD��� QRW� MXVW�
WRPRUURZ��EXW�HYHU��GD���)LQDOO���ZH�FRQFOXGHG�
WKH� FRQIHUHQFH� LQ� WKH� KRSH� WKDW� HDFK��YLDWRU�
ZRXOG� WDNH� IURP� WKLV� FRQIHUHQFH� D� YLUWXH�� D�
VHQVH� RI� REOLJDWLRQ� DQG� GXW�� WRZDUGV� WKHLU�
VFKRRO��WKHLU�KRPH��WKHLU�VRFLHW���WKHLU�FRXQWU��
DQG�SODQHW�

�1��������22�

��GHOHJDWLRQ�RI�ILYH�VWXGHQWV� DQG�RQH� WHDFKHU�
KDG�JRQH�WR�,QGRUH�WR�SDUWLFLSDWH�LQ�DQDGYHQWXUH�
SURJUDPPH� RUJDQLVHG� E�� 7KH� �DO�� &ROOHJH��
7KH�FRQIHUHQFH� WKHPHG��0HWDQRLD���ZDV�DERXW�
WKH� MRXUQH�� RI� FKDQJLQJ� RQH�V� PLQG�� KHDUW��
VHOI�� RU�ZD�� RI� OLIH�� 7KH�7UHN� DQG��GYHQWXUH�
3URJUDPPH�ZDV� KHOG� LQ� ,QGRUH� IURP���WK� WR�
��WK��HFHPEHU�������

7KH�9LUWXDO�5RXQG�6TXDUH�&ROODERUDWLRQ�DQG�
&RQIHUHQFH� ZDV� KRVWHG� E�� WKH� �VVDP�9DOOH��
6FKRRO�RQ� WKH���VW� -XO��DQG��VW��XJXVW��������
7KH�WKHPH�ZDV���:H�DUH�:HDWKHULQJ�WKH�6DPH�
6WRUP�� EXW�:H�DUH�1RW� ,Q� WKH� 6DPH�%RDW���,W�
KDG� WZHQW��RQH� SDUWLFLSDWLQJ� VFKRROV� IURP�

DURXQG� WKH� ZRUOG�� 7KH� NH�QRWH� VSHDNHUV� IRU�
WKH�HYHQW�ZHUH�0U���DVK�-RKUL�DQG�(���YLDWRU��
0U�� 0LJXHO� 4XHDK�� 7KH� DFWLYLWLHV� FRQVLVWHG�
RI� GLVFXVVLRQV� RQ� YDULRXV� OHDGHUVKLS� VW�OHV��
YDULRXV� UROH�SOD�LQJ� JDPHV� DQG� DQDO�VLQJ� WKH�
YDULRXV�ZD�V�WKDW�WKH�FRXQWULHV�ZHUH�KDQGOLQJ�
WKH�&RURQDYLUXV�SDQGHPLF�

7KH��UHVROXWLRQ�RI�WKH�FRQIHUHQFH�ZDV�
�,Q� WKLV�PRPHQW�RI�FULVLV�� WKH�FUXFLDO� VWUXJJOH�
WDNHV� SODFH� ZLWKLQ� KXPDQLW�� LWVHOI�� ,I� WKLV�
HSLGHPLF� UHVXOWV� LQ� JUHDWHU� GLVXQLW�� DQG�
PLVWUXVW� DPRQJ�KXPDQV��LW�ZLOO�EH� WKH�YLUXV�V�
JUHDWHVW� YLFWRU��� :KHQ� KXPDQV� VTXDEEOH��
YLUXVHV� GRXEOH�� ,Q� FRQWUDVW�� LI� WKH� HSLGHPLF�
UHVXOWV� LQ� FORVHU� JOREDO� FRRSHUDWLRQ�� LW�ZLOO�EH�
D�YLFWRU��QRW�RQO��DJDLQVW�WKH�FRURQDYLUXV�EXW�
DJDLQVW�DOO�SDWKRJHQV��,W�HQGHG�RQ�WKH�WKRXJKW��
�,W� LV� QRW� WKH� VWURQJHVW� RI� WKH� VSHFLHV� WKDW�
VXUYLYHV��QRU�WKH�PRVW�LQWHOOLJHQW��LW�LV�WKH�RQH�
PRVW�DGDSWDEOH�WR�FKDQJH�����&KDUOHV��DUZLQ

7KH� 5RXQG� 6TXDUH� &RPPLWWHH� FRQVLVWLQJ� RI�
�� .DVKLVK� �JDUZDO�� 9DQVK� 6KDUPD�� �QXVKND�
�JDUZDO�� 6KULVWL� %DUXDK�� 6XVKPLWD� 0RGL��
3DUWKLY��DUJR��3DUDP�1RQJPDLWKHP�� ,QGUDQL�
1DQG��� 6KDVKDQN� �JDUZDO�� 3UL�DQND� 6DKDULD�
DQG��QFKDO�0RUH�ZHUH�VXLWDEO��OHG�E���D�DWUL�
6DSUX�WKURXJK�DOO�WKH�HYHQWV��

��



6RFLD��6HUYLFH��HD��H

7KH� 6RFLDO� 6HUYLFH� /HDJXH� KDV� VXSSRUWHG�
WKH� �VVDP� 9DOOH�� 6FKRRO�V� FRPPXQLW�� E�� LWV�
VROLFLWRXV� DQG� RSWLPLVWLF� FKDUDFWHU�� :KHQ� LW�
WUDQVSLUHV�DERXW�EHLQJ�D�JLYHU�RI�DOPV��ODUJHVVH��
ZH� KDYH� DOZD�V� WDNHQ� D� VWHS� IRUZDUG� E��
DGYDQFLQJ� RXU� DVVLVWDQFH�� 2QH� EHQHILFLDU�� RI�
RXU�XQYDU�LQJ�DWWHQWLRQ�IRU�RYHU�D�GHFDGH�QRZ�
LV� 7KH�0RUDQ� %OLQG� 6FKRRO�� 7KH� /HDJXH� KDV�
EHHQ� LQFRUSRUDWHG�ZLWK� WKH� -XQLRU�5HG�&URVV�
DQG� ZH� FRQVLGHU� LW� RXU� SULYLOHJH� WR� SURYLGH�
VXFFRXU�WR�WKH�FRPPXQLW���

3�1.���21�
2Q� ��WK� 1RYHPEHU�� ����� WKH� �VVDP�

9DOOH�� 6FKRRO� SDUWLFLSDWHG� LQ� WKH� PRVW�
FRYHWHG� UDFH� IRU� :RPHQ�� 3LQNDWKRQ�
KHOG� DW� �DQHVK� 0DQGLU� ,QGRRU� 6WDGLXP��
�XZDKDWL��7KHUH�DUH����JLUOV�DQG���WHDFKHUV�
ZKR� SDUWLFLSDWHG� LQ� WKH� �.0� DQG� �.0�
UDFH� FDWHJRULHV�� �OO� WKH� JLUOV� SDUWLFLSDWHG�
HQWKXVLDVWLFDOO�� DQG� FRPSOHWHG� WKH� UDFH�
VXFFHVVIXOO���%HIRUH� WKH� UDFH�� WKHUH�ZDV� D�
�XPED�6HVVLRQ�ZLWK�DOO�WKH�SDUWLFLSDQWV�RI�
3LQNDWKRQ��2XU� JLUOV� WKRURXJKO�� HQMR�HG�
WKH� �XPED� VHVVLRQ�� � :H� IHHO� SURXG� WR�
PHQWLRQ�WKDW�1L�RYLQR�RI�&ODVV����.RSLOL��
ZHQW�XS�RQ�WKH�VWDJH�WR�GRQDWH�KHU�KDLU�WR�
PDNH�ZLJV�IRU�WKH�FDQFHU�SDWLHQW��

�VW�5RZ��/�5���.DYLVKD�3RGGDU���QXVKND��JDUZDO��
9LNLND� .�� &KRSKL�� %LSDVKD� +DORL�� -XUL� �DV�� 1HKD�
6ZDEQDP�� 0DKL� �JDUZDO�� �QDKLWD� 6WHSKHQ��
�QRXVKND�5DEKD

�QG� 5RZ� �/�5��� 0U�� �QLO� .U�� �DGDY�� 0V�� 5D�D�
0XNKRSDGK�D���0UV��HEMDQL�6��%RUD��0UV��,QGUD�5��
0DKDQWD��9HGDQVK�-LQGDO���QLVKD�%DUXDK�0V��,VKLWD�
0DOKRWUD��0U�0LQWR�%RUDK��0U���PDOPDQL�6KDUPD

�UG� 5RZ� �/�5��� 6DPDU� 0D�XPGDU�� +LPDQVKX�
�RHQND�� �GULND� %RUDK�� .ULWDUWKD� .RXVKLN��
3UL�DQFKL� 6KDUPD�� 6DPLNVKD� 0RGL�� 9DVXPDQQ�
/RKLD��/RYHVK�6KDUPD�

�0LVWUHVV�LQ�&KDUJH��0UV��/LSLND�%RUDK
�HGD�VK�-L�GDO
�����L������DS�DLQ

��LVKD��DUXDK
�����DS�DLQ

��



��3���������������
�� )XQG�� 5DLVLQJ� )HWH� ZDV� RUJDQL�HG� E�� WKH�
6RFLDO� 6HUYLFH� /HDJXH� RQ� ��WK� RI� -DQXDU���
7KH� )HWH� RIIHUHG� LQGRRU� DQG� RXWGRRU� JDPHV�
DORQJ� ZLWK� GHOHFWDEOH� IRRG� VWDOOV�� �OO� ZHUH�
H�FLWHG� DERXW� EXQJHH� MXPSLQJ�DQG�ULGLQJ� WKH�
PHFKDQLFDO�EXOO�ZKLFK�ZHUH�WKH�ELJ�DWWUDFWLRQV��
7KH� WHDFKHUV� YROXQWHHUHG� WR� VHW� XS� WKH� IRRG�
VWDOOV� DW� WKH� FDUQLYDO�� 7KH� VWXGHQW� OHDGHUV� OHG�
WKH�HYHQW�VXFFHVVIXOO���

�����21��������������
2Q� ��WKRI� )HEUXDU��� WKH� VRFLDO� VHUYLFH� WHDP�
YLVLWHG�WKH�0LVVLRQDULHV� RI�&KDULW�� LQ�7H�SXU�
WR�GLVWULEXWH�VHYHUDO� IRRG� LWHPV�DQG� WR�VSHQG�
TXDOLW�� WLPH� ZLWK� WKH� FKLOGUHQ� VWD�LQJ� DW� WKH�
SODFH�� 2XU� GRQDWLRQV� FRQVLVWHG� RI� IRRG� LWHPV�
OLNH�FRUQIODNHV��MXLFH�SDFNHWV��ULFH�DQG�D�YDULHW��
RI�GU�� LWHPV���)LUVW��LG�3URJUDPPH�%��-XQLRU�
5HG�&URVV�2Q�WKH���WK�RI�)HEUXDU���WKH�-XQLRU�
5HG�&URVV�XQLW� RI� WKH�/RZHU� 6FKRRO� HQJDJHG�
LQ� D� GHPRQVWUDWLRQ� RI� ILUVW�DLG� PHDVXUHV�
WR� WKH� VWXGHQWV� RI� WKH� .�07� 6FKRRO�� 7KH�
VWXGHQWV� ZHUH� ILUVW� WUDLQHG� E�� WKH� QXUVHV� RI�
WKH� 6FKRRO�V� PHGLFDO� IDFLOLW�� DQG� WKHQ� ZHUH�
WDNHQ�RXW�RI�FDPSXV��2XU�HQWKXVLDVWLF�VWXGHQWV�
ZHUH�UHPDUNDEOH�DW�ZRUN�DQG�PDGH�WKH�YLVLW�D�

VXFFHVVIXO�RQH�

�:���1���� ��2��� ��1�������
�����1��
2Q� �WKRI� 0DUFK�� � D� WHDP� YLVLWHG� D� QHDUE��
YLOODJH� LQ� +DUFKXUDK� WR� VSUHDG� DZDUHQHVV�
UHJDUGLQJ� PHQVWUXDO� K�JLHQH�� 2XU� YROXQWHHUV�
JDYH� D�EULHI� GHPRQVWUDWLRQ�RQ� WKH�DGYDQWDJHV�
DQG�GLVDGYDQWDJHV�RI�XVLQJ�VDQLWDU��SDGV��7KLV�
ZDV� IROORZHG� E�� WKH� GLVWULEXWLRQ� RI� VDQLWDU��
SDGV� DQG� VRDS� WR� WKH� ZRPHQ�� ,QLWLDWLYH� %��
7KH� 6RFLDO� 6HUYLFH� /HDJXH� �QG� 7KH� )RRG�
DQG� %HYHUDJH� �HSDUWPHQW� 7KH� )RRG� DQG�
%HYHUDJH��HSDUWPHQW�SUHSDUHG�D�PHDO� IRU�WKH�
.�07�6FKRRO��LW�ZDV�GLVWULEXWHG�E��WKH�6RFLDO�
6HUYLFH� YROXQWHHUV�RQ� WKH��UG�RI�0DUFK���7KH�
ZRUOG� DOPRVW� KDOWHG� LQ� WKLV�SDQGHPLF�� EXW�ZH�
FRQWLQXHG� LQ� RXU� HIIRUWV��:H� KDYH� ILOPHG� WKH�
VHUYLFH� DFWLYLWLHV� GRQH� GXULQJ� WKH� ORFNGRZQ�
SHULRG�E��WKH�VWXGHQWV�VXFK�DV�VSHQGLQJ�TXDOLW��
WLPH� ZLWK� JUDQGSDUHQWV�� HOGHUO�� SHUVRQ��
KHOSLQJ��WHDFKLQJ�GRPHVWLF�KHOSHUV�RQ�SHUVRQDO�
K�JLHQH� RU� KRZ� WR� XVH� WHFKQRORJ��� OLWHUDF���
FRRNLQJ�� FOHDQOLQHVV� GULYH� LQVLGH� RU� RXWVLGH�
WKH� KRXVH�� WDNLQJ� RQOLQH� FODVVHV� ZLWK� VPDOO�
FKLOGUHQ�DQG�IORRG�UHOLHI�DQG�GLVWULEXWLQJ�IRRG�
WR�WKH�QHHG��DV�DQ�LQLWLDWLYH�WR�GR�RXU�ELW�GXULQJ�

&29,������ � 7KH� 6RFLDO� 6HUYLFH� /HDJXH� LQ�
FRRUGLQDWLRQ�ZLWK�WKH��HSDUWPHQW�RI��ULQNLQJ�
:DWHU� �� 6DQLWDWLRQ� RUJDQLVHG� D� VHULHV� RI�
DFWLYLWLHV�IRU��DQGDJL�0XNW�%KDUDW�ZKLFK�ZDV�
D� VSHFLDO� ZHHN�ORQJ� FDPSDLJQ� IRU� 6ZDFKKDWD�
IURP��WK��XJXVW�WR���WK��XJXVW��������
�
��WUHH�SODQWDWLRQ�GULYH�ZDV�RUJDQLVHG�RQ���WK�
�XJXVW�� ������ 7KH� VWXGHQWV� ZHUH� UHTXLUHG�
WR� VHQG� LQ� VRPH� SLFWXUHV� RU� YLGHRV� RI� WKHP�
SODQWLQJ� WUHHV� RU� VDSOLQJV� LQ� WKHLU� ORFDOLW���
�Q� RQOLQH� SDLQWLQJ� FRPSHWLWLRQ� IRU� FODVVHV�
��WR���DQG�DQ�HVVD��FRPSHWLWLRQ� IRU�&ODVVHV� ��
WR� ��� � RQ� WKH� WKHPH�RI� ��DQGDJL�0XNW�0HUD�
�DRQ��ZDV�RUJDQL�HG�RQ���WK��XJXVW�������DV�
GLUHFWHG� E�� WKH�0LQLVWU�� RI� +XPDQ� 5HVRXUFH�
DQG��HYHORSPHQW��7KH�/HDJXH�KDV�PDGH�VRPH�
PRGXOHV� IRU� DQ� DXGLR� OLEUDU�� IRU� 7KH�0RUDQ�
%OLQG�6FKRRO�

���������3�2�������
/LWHUDF�� SURJUDPPH� LV� D� UHJXODU� DFWLYLW��
SURJUDPPH�IRU�ERWK�8SSHU�DQG�/RZHU�6FKRRO��
7KH� OLWHUDF�� WHDP� KDV� WDNHQ� WKH� LQLWLDWLYH� RI�
PDNLQJ� VWXG�� PDWHULDOV� ZKLFK� FDQ� EH� XVHG�
DV� DLGV� WR� WHDFK� WKH� VWXGHQWV� DW� WKH� .DVWXUED�
�DQGKL�0HPRULDO�7UXVW�6FKRRO�

��



��H��VVDP�9D��H����SUHVV����ULQW�0H�LD

7KH� URRP� DERYH� WKH� OLEUDU��� QHVWOHG� DZD��
IURP�WKH�KXPGUXP�RI�6FKRRO�LV�KRPH�WR�WKRVH�
ZKR� SXUVXH� ZRUGV� SDVVLRQDWHO��� ,W� KRXVHV��
ZLWK� JUHDW� SULGH� WKH� 6FKRRO�V� 3XEOLFDWLRQ�
8QLW��WKH��VVDP�9DOOH��(�SUHVV��NQRZQ�PRUH�

SRSXODUO��E��LWV�DFURQ�P���9(���7KH�HGLWRULDO�
WHDP� LV� OHG� E�� WKH� IRUPLGDEOH� (GLWRU�LQ�
&KLHI� -HUHP��/�� -DKDX�� �WKH�YHUVDWLOH��HSXW���
/HWPLQOXQ�+DRNLS�� DQG��QRXVKND� 6�� 5DEKD��
WKH�LQGRPLWDEOH��VVRFLDWH�(GLWRU�

6WDQGLQJ� �/�5��� 7DQLVKD� %KDGUD�� 1HHODEK�
.DVK�DS��0DUZDWL�,PVRQJ��(OR�LLQL�6HQDFKHQD��
5HHOD� 7KDNH�� 6DUPLVWKD� 3�� 6DUNDU�� -HUHP��
-DKDX�� 6VDUD� -KD�� /DYDQ�D� �GKLNDUL�� 0RRP�
/HJR���QRXVKND�6��5DEKD��/HWPLQOXQ�+DRNLS

-HUHP�����-DKDX
�GL����LQ���L�I

0LVWUHVV�LQ�&KDUJH��6DUPLVWKD�3��6DUNDU

��



��H��HEDWLQ��6RFLHW�

7KH� �WKHQDHXP�� WKH� 6RFLHW�� IRU� �HEDWLQJ� ��
�OREDO� �ZDUHQHVV� DW�7KH��VVDP�9DOOH�� 6FKRRO��
HQGHDYRXUV� WR� LQFXOFDWH� WKH� DELOLW�� WR� LQWHUSUHW��
FKDOOHQJH� DQG� EH� ZHOO�LQIRUPHG� RQ� DQ�� VXEMHFW�
IURP� GLIIHUHQW� SHUVSHFWLYHV� ZKLOH� WKH� VWXGHQWV�
OHDUQ� KRZ� WR� SUHVHQW� WKHLU� SRLQW� RI� YLHZ� WR�
SHUVXDGH�DQG�FKDQJH��
,Q� WKH�:LQWHU� 6HPHVWHU�RI�WKH��HDU������������
WKH�,QWHU�+RXVH�(QJOLVK��HEDWHV�ZLWQHVVHG�-LQDUL�
0DQDV�ZLQ�WKH�WURSK���ZKLOH�%KRUROL�/RKLW�VWRRG�
DW� VHFRQG� SODFH�� ,QGUDQL� 1DQG��� �D�DWUL� 6DSUX��
3DUWKLY��DUJR��+XPUDM� 6LQJK� -DVVDO� DQG�1DYL�D�
&KDPDUL�D� UHSUHVHQWHG� WKH� 6FKRRO� DW� WKH� 6KUL�
�HEDWHV� ������ KRVWHG�E�� 7KH� 6KUL�5DP� 6FKRRO��
0RXOVDUL�� �U�DQ� .KDWXZDOD� DQG� 6KDVKDQN�

�JDUZDO�RI�&ODVV����SDUWLFLSDWHG�LQGLYLGXDOO��LQ�DQ�
RQOLQH�GHEDWH��/HW�V��LVFRXUVH�DQG�/HW�V��LVFRXUVH�
�����KRVWHG�E��7HDP�(QXQFLDWH�DQG�ZRQ�WKH�)LUVW�
DQG�6HFRQG�SRVLWLRQV�
� ,Q��XJXVW��WKH�IRXU�+RXVHV�EDWWOHG� LW�RXW�LQ�WKH�
ILUVW�HYHU� 9LUWXDO� 8SSHU�6FKRRO� ,QWHU�+RXVH�
(QJOLVK� �HEDWHV�� ,W� ZDV� D� VSHFWDFXODU� PDUN� RI�
FROODERUDWLRQ�DQG�FRRUGLQDWLRQ�RQ�WKH�SDUW�RI�WKH�
-XGJHV�� Chairpersons, and Debaters. �e First 
Position was taken by Bhoroli-Lohit and Kopili-
Dhansiri came second. 
In September, Naviya Chamariya, Shashank 
Agarwal, Anushcka Joshi participated in the 
Oliphant Memorial Inter School Debates, hosted 
by the Welham Boys School. 

1st Row (L-R): Anushcka Joshi, Ojasvi 
Agarwal, Fariha Zaman, Lavanya Adhikari, 
Naviya Chamaria, Gayatri Sapru

2nd Row (L-R): Aryan Khatuwala, Nilay 
Dhakal, Trinayana Saikia, Mr.Leslie P. Watts, 
Indrani Nandy, Ms. Prena Gurkin, Naman 
Tibrewal, Shashank Agarwal, Humraj S. Jassal

��GUD�L�1D�G�
��ED�LQ���DS�DLQ

0DVWHU�LQ��&KDUJH��8SSHU�6FKRRO��0U��/�3�:DWWV
0LVWUHVV�LQ�&KDUJH��/RZHU�6FKRRO��0V�3�&���XUNLQ

��



��H��UDPDWLFV�6RFLHW�

3DUWLFLSDWLRQ� LQ� GUDPD�EDVHG� KLJK� VFKRRO�
DFWLYLWLHV� KHOSV� VWXGHQWV� GHYHORS� LPSRUWDQW�
OLIH� VNLOOV� VXFK� DV� GHGLFDWLRQ�� SHUVHYHUDQFH��
FRPPLWPHQW�� WHDPZRUN�� DQG� D� VHQVH� RI� IDLU�
SOD���3HUIRUPLQJ�DUWV�DFWLYLWLHV��LQ�SDUWLFXODU��
SURYLGH� VWXGHQWV� ZLWK� RSSRUWXQLWLHV� WR�
GHYHORS� VNLOOV� QHHGHG� WR� EH� VXFFHVVIXO� ERWK�
LQ� OLIH� DQG� DW� ZRUN�� 0DQ�� VWXGHQWV� ZKR�
SDUWLFLSDWH� LQ� GUDPD� FODVV� GR� QRW� JR� RQ� WR�
EHFRPH� SURIHVVLRQDO� DFWRUV�� GHVLJQHUV�� RU�
WHFKQLFLDQV��7KH�LPSRUWDQW�VNLOOV�WKDW� WKH��UH�
OHDUQLQJ� WKDW� FDQ� EH� XVHG� LQ� WKHLU� HYHU�GD��
OLYHV�� QR� PDWWHU� ZKDW� FDUHHU� WKH�� GHFLGH� WR�
SXUVXH�LQ�WKH�IXWXUH�

�UDPD�LV�DQ�LPSRUWDQW�WRRO�IRU�SUHSDULQJ�VWXGHQWV�
WR�OLYH�DQG�ZRUN�LQ�D�ZRUOG�WKDW�LV�LQFUHDVLQJO��
WHDP�RULHQWHG�� ,W� LV� VLJQLILFDQW� DV� VWXGHQWV�
OHDUQ� WR� GHYHORS� FUHDWLYH� WKLQNLQJ�� H�SUHVVLRQ�
DQG� FRQILGHQFH�� ,Q� WKLV� DFWLYLW��� WKH� VWXGHQWV�
SUDFWLFH� IDFLDO� H�SUHVVLRQV�� WRQJXH�WZLVWHUV��
VWRU��WHOOLQJ�� VFULSW�ZULWLQJ�� D� GUDPDWL�DWLRQ�
RI� IDLU�� WDOHV�� PLPLQJ�� �XPE� &KDUDGHV��
&KLQHVH�:KLVSHUV��WR�OHDUQ�DQG�LPSURYH�YRLFH�
SURMHFWLRQ�DQG�GUDPDWLF�VNLOOV���UDPD�SURPRWHV�
FRPPXQLFDWLRQ�VNLOOV��WHDPZRUN��GLDORJXH��DQG�
VRFLDOLVDWLRQ�� ,W� VWLPXODWHV� WKH� LPDJLQDWLRQ� DQG�
FUHDWLYLW��� GHYHORSV� D� EHWWHU� XQGHUVWDQGLQJ� RI�
KXPDQ�EHKDYLRXU�DQG�HPSDWK��

�VW� 5RZ� �/�5���0UV�� 3UL�DQNRR� .�� �DV�� �OND�
-KDZDU�� 6KUH�D�5DPHND�� +L�D�.HVKDQ�� 6XKDQL�
6LQJKDQLD�� 9LGKL� &KRXGKXU��� 6DXP�D� -LQGDO��
+LUDPRQL� %DVXPDWDU��� �D�DWUL� 6DSUX�� 0U��
�HEQDWK�3�QH

�QG�5RZ��/�5����LY�DM��JDUZDO��.ULVK��JDUZDO��
1LOD�� �KDNDO�� 6XEKDMHHW� �DVJXSWD�� 6KRXU�D�
.HGLD��3DUWKLY��DUJR�� /RNHVK��JDUZDO�� �QDP�
����YLYD��3UDWKDP�6RPDQL

�XKD�L��L�JKD�LD
��DPD�L�V��DS�DLQ

0DVWHU�LQ�&KDUJH��0U���HEQDWK�3�QH
0LVWUHVV�LQ�&KDUJH��0UV��3UL�DQNRR�.DVK�DS��DV

���



��H���F�DQ�H��UR�UDPPH

7KH�6WXGHQW�(�FKDQJH�3URJUDPPH� LV�D�RQFH�
LQ�D�OLIHWLPH�RSSRUWXQLW�� IRU�RQH�VWDQGLQJ�RQ�
WKH�WKUHVKROG�RI�DGXOW�OLIH��,W�JLYHV�D�ILUVW�KDQG�
H�SHULHQFH�RI�ZKDW�OLIH�LV�EH�RQG�WKH�IRXU�ZDOOV�
WKH�� KDYH� OLYHG� LQ�� 7R� SUHSDUH� WKH� VWXGHQWV�
IRU�WRPRUURZ�V�IDVW�GHYHORSLQJ�DQG�JOREDOLVHG�
ZRUOG�� WKH�� QHHG� WR� XQGHUVWDQG� KRZ� RWKHU�
FXOWXUHV�DQG�VRFLHWLHV�WKLQN�DQG�OLYH��

�1���1���21��������1�������1���
3�2��������
1DPH� RI� WKH� 3URJUDPPH�� �)6� ,QWHUFXOWXUDO�

6WXGHQW�(�FKDQJH�3URJUDP���������WR�,WDO��
1DPH� RI� WKH� 2UJDQLVDWLRQ���)6� ,QWHUFXOWXUDO�
3URJUDPV�,QGLD
�XUDWLRQ�RI�WKH�3URJUDP����UG� RI� 1RYHPEHU��
����� WR� ��VW� RI� -DQXDU��� ����� 3DUWLFXODUV� RI�
WKH�SDUWLFLSDQWV��7KHMD�HU�/LQ�X�&ODVV� ��� DQG�
,PQDVHQGHQ�-DPLU��&ODVV����� �
� �������
7KH�SDQGHPLF�KDV�FHUWDLQO��GHOLYHUHG�D� WRXJK�
EORZ� RQ� WKH� VWXGHQW� H�FKDQJH� SURJUDPPHV��
OHDYLQJ�WKH�VWXGHQWV�LQ�D�VWDWH�RI�FRQIXVLRQ��EXW�
ZH� KDYH� XQGHUWDNHQ� FHUWDLQ� YLUWXDO� H�FKDQJH�
SURJUDPPHV�DPLGVW�DOO�WKHVH�FULVHV�

�VW�5RZ� �/�5��� 7KHMD�HU�/LQ�X���QRXVKND�6��
5DEKD��.ULWDUWKD�.RXVKLN��0U���HEQDWK�3�QH��
+LPDQVKL�0DOLN��,PQD�6��-DPLU

�+HDG�RI�(�FKDQJH�%RDUG��0U���HEQDWK�3�QH

���



9LUWXDO� (�FKDQJH� 3URJUDPPHV� FRQGXFWHG� E��
WKH��PHULFDQ�)LHOG�6HUYLFH���)6��,QWHUFXOWXUDO�
3URJUDPV�,QGLD
1DPH� RI� WKH� 3URJUDPPH�� ,QGLDQ� &XOWXUDO�
�LYHUVLW��3URJUDP
7KHPH����:RUOG��D��IRU�&XOWXUDO��LYHUVLW��IRU�
�LDORJXH�����HYHORSPHQW
�U��9LGKXNHVK�9LPDO��+HDGPDVWHU��7KH��VVDP�
9DOOH�� 6FKRRO�� 7H�SXU�� ZDV� WKH� 0RGHUDWRU�
���XHVW� 3ULQFLSDO� IRU� 6HVVLRQ���KHOG� RQ���WK�
0D���������
�
1DPH�RI� WKH�3URJUDPPH��&HOHEUDWLQJ�3DUHQWV�
DQG�3DUHQWKRRG

7KHPH���&ROODJH����SLFWXUHV�RI�IDPLO��WLPH�VSHQW�
GXULQJ� WKH� TXDUDQWLQH�RI� JRRG� PHDOV�� IDPLO��
DFWLYLW���KHOSLQJ� LQ� GRPHVWLF�FKRUHV�� FRRNLQJ��
OHDUQLQJ�VRPHWKLQJ�QHZ�WRJHWKHU�DQG�VXFK�
3DUWLFLSDQWV�� 0HPEHUV�RI�WKH�3KRWRJUDSKLF�
6RFLHW�� RI� 7KH� �VVDP� 9DOOH�� 6FKRRO� �XWKLND�
NHMULZDO���GLY�DM�DJDUZDO�

1DPH� RI� WKH� 3URJUDPPH�� (VVD�� :ULWLQJ� ��
3RVWHU�0DNLQJ�&RPSHWLWLRQV
7KHPH����RXWK�6NLOO��HYHORSPHQW�IRU�D�%HWWHU�
7RPRUURZ�

3DUWLFLSDQWV�+DUVKL� .DVK�DS� � (OR�LQL�
6HQDFKHQD���QXVKFND�MRVKL��7DQLVKD�%KDGUD

1DPH�RI�WKH�3URJUDPPH��6KDUH��RXU�6WRU��RI�
&RPPXQLW��6HUYLFH
7KHPH���&RURQD� LV�&RQWDJLRXV�� &DQ�.LQGQHVV�
EH�&RQWDJLRXV�7RR�
3DUWLFLSDQWV�7KH�6RFLDO�6HUYLFH�/HDJXH�RI�7KH�
�VVDP�9DOOH��6FKRRO
�
1DPH� RI� WKH� 3URJUDPPH�� �)6� ,QGLD� 0DVWHU�
&KHI
7KHPH����UH� �RX� DQ� DYLG� FRRN�� +DYH� �RX�
GHYHORSHG�LQWHUHVW�LQ�FRRNLQJ�GXULQJ�ORFNGRZQ�
WLPH�� �UH� �RX� DOZD�V� UHFHLYLQJ� FRPSOLPHQWV�
IURP� IDPLO�� DQG� IULHQGV� RQ� �RXU� FXOLQDU��
FUHDWLRQV�
� 3DUWLFLSDQWV�� +LPDQVKL� 0DOLN� � DQG� �LNVKD�
%DUXDK� DQG� +LPDQVKL�0DOLN� � RI�&ODVV� �� ZDV��
GHFODUHG�WKH�)LUVW�5XQQHU�XS��6KH�ZDV�VHOHFWHG�
DV�RQH�RI�WKH�VL��ILQDOLVWV�RXW�RI�PRUH�WKDQ�RQH�
WKRXVDQG�SDUWLFLSDQWV� WR� UHDFK� WKH� ILQDOV�� 6KH�
SUHSDUHG�D�WUDGLWLRQDO��UXQDFKDOL�GLVK�NQRZQ�
DV�&KDPEDL�ZKLFK� LV� D� FRPELQDWLRQ� RI� VWLFN��
ULFH�EDOOV�DQG�FKLFNHQ�IRU�WKH�ILQDOV�

1DPH� RI� WKH� 3URJUDPPH�� %XOOHWLQ� %RDUG�

&RPSHWLWLRQ
7KHPH� RI� WKH� 3URJUDP�� 7KH� ,QWHUQDWLRQDO�
�D�� RI� 3HDFH�� VRPHWLPHV� XQRIILFLDOO�� NQRZQ�
DV� :RUOG� 3HDFH� �D�� LV� REVHUYHG� RQ� ��VW�
6HSWHPEHU��7KLV�GD��SURYLGHV�IRU�DOO�KXPDQLW��
WR� FRPPLW� WR� SHDFH� WKURXJK� HGXFDWLRQ� DQG�
SXEOLF�DZDUHQHVV�
3DUWLFLSDQWV��)HZ�6WXGHQWV�IURP�&ODVV���
�
1DPH�RI�WKH�3URJUDPPH��4XL��&RPSHWLWLRQ
7KHPH���4XL������8QLWHG�1DWLRQV
4XL������6XVWDLQDEOH��HYHORSPHQW��RDOV

1DPH�RI� WKH� 3URJUDPPH�� (IIHFW��:RUNVKRS�
6WXGHQWV
7KHPH�RI�WKH�3URJUDPPH��%HLQJ�LQWHUFXOWXUDO�
FRPSHWHQW� RU� FXOWXUDOO�� IOXHQW� LV� NH�� VNLOOV� LQ�
DQ� LQFUHDVLQJO�� LQWHUFRQQHFWHG� DQG�JOREDOL�HG�
ZRUOG� DQG� FUXFLDO� WR� WDFNOH� WKH� FKDOOHQJHV� RI�
RXU� WLPHV� DQG� DGYDQFH� WKH� 8QLWHG� 1DWLRQV��
6XVWDLQDEOH� �HYHORSPHQW� �RDOV� �6��V��� �)6�
OHDUQLQJ�SURJUDPV�DOVR�VXSSRUW�NH��HGXFDWLRQ�
JRDOV�IRU�WKH���VW�FHQWXU��EH�RQG�LQWHUFXOWXUDO�
FRPSHWHQFH��

���



��H�,QWHUDFW����E

7KH�,QWHUDFW�FOXE�RI�7KH��VVDP�9DOOH��6FKRRO�LV�UXQ�
H�FOXVLYHO�� E�� �&OXE�2IILFHUV��ZLWK�WKH� DVVLVWDQFH�RI�
RWKHU�PHPEHUV�RI�WKH�FOXE�

&OXE�5HSRUW������1��������21�3�2�������
7KH� LQVWDOODWLRQ� FHUHPRQ�� IRU� ,QWHUDFW� &OXE�
�LVWULFW������ZDV�KHOG�RQ����WK�-XO��������7KHUH�
DUH�PRUH�WKDQ�WKUHH�KXQGUHG�,QWHUDFW�FOXEV�DFURVV�
WKH� 1RUWK�(DVW� DQG� RQH� RI� WKHP� LV� WKH� �VVDP�
9DOOH��6FKRRO�,QWHUDFW�&OXE��,Q�WKLV��HDU�V�FRXQFLO��
IROORZLQJ�KDYH�EHHQ�JLYHQ�LPSRUWDQW�SRVLWLRQV�
L�� �U�DQ� .KDWXZDOD� �� �LVWULFW� FRQIHUHQFH�
FRRUGLQDWRU
LL���QXMD�%DURRDK����RQDO�&RRUGLQDWRU
LLL��.DYLVKD�3RGGDU����RQDO�LQWHUDFW�UHSUHVHQWDWLYH

���2���1�����21�2����22����������7KH�
�96�,QWHUDFW�&OXE�LQ�FROODERUDWLRQ�ZLWK�WKH�6RFLDO�
6HUYLFH�/HDJXH�KDV�WDNHQ�D�VWHS�LQ�WKLV�GLUHFWLRQ�WR�
SURYLGH�VRPH�UHOLHI�WR�WKRVH�DIIHFWHG�E��LQYROYLQJ�
WKH� ZKROH� VFKRRO� FRPPXQLW�� WR� YROXQWDULO��
GRQDWH�DQ��NLQG�RI�DVVLVWDQFH�

���1��������������1DPDPL�%KDUDW�ZDV�DQ�
(��FDUQLYDO�KHOG�RQ�WKH���� WK�DQG����WK��XJXVW��
�����WR�FHOHEUDWH�WKH����WK�,QGHSHQGHQFH�RI�,QGLD�
DPRQJ�WKH�PHPEHUV�RI� WKH�YDULRXV� ,QWHUDFW�DQG�
5RWDU��&OXEV��:LWK�WKH�DLP�RI�EULQJLQJ�WRJHWKHU�
�RXQJ�PLQGV�XQGHU�RQH�SODWIRUP��YDULRXV�HYHQWV�
VXFK�DV�D�GDQFH�DQG�PXVLF�FRPSHWLWLRQ��DSODQWDWLRQ�
GULYH�� YDULRXV� ZHOO�NQRZQ� VSHDNHUV� VSHDNLQJ�

IRU� WKH� �RXWK� ZHUH� RUJDQLVHG�� 7KH� ,QWHUDFWRUV�
ZKRSDUWLFLSDWHG� DUH� �QXMD� %DURRDK�� 5HPLQ�
.DEDN�DQG�6DWYLN�.HVKDQ���QXMD�%DURRDK�VHFXUHG�
WKH�)LUVW�3RVLWLRQ�LQ�WKHGDQFH�FRPSHWLWLRQ�

7KH�,QWHUDFW�&OXE�RI��96�FRQWLQXHV�WR�SDUWLFLSDWH�LQ�
PDQ��VXFK�DFWLYLWLHV��QRW�RQO��WR�HQVXUH�SHUVRQDOLW��
GHYHORSPHQW� DQG� OHDGHUVKLS� TXDOLWLHV� DPRQJ� WKH�
,QWHUDFWHUV�EXW�DOVR�IRU�WKH�VRFLHW��DW�ODUJH�

�������������
9DVXPDQ�/RKLD��6DWYLN�.HVKDQ��.DYLVKD�3RGGDU��
5HPLQ�.DEDN��0V�3RRMD�%RUDK���QXMD�%DURRDK��
�GLWL�7KHNHGDWK��6DQMDQD�%DURRDK���QXVKND�5DL��
�U�DQ�.KDWXZDOD

��XMD��DURRDK�
���VLG�Q��

0LVWUHVV�LQ�&KDUJH��0V��3RRMD�%RUDK

���



��H���RWR�UDS�LF�6RFLHW�

7KH� 3KRWRJUDSKLF� 6RFLHW�� RI� 7KH� �VVDP�
9DOOH�� 6FKRRO� RUJDQLVHV� WRXUV� IRU� WKH� EXGGLQJ�
SKRWRJUDSKHUV� IURP� WLPH� WR� WLPH�� �SDUW� IURP�
EDVLF� SKRWRJUDSKLF� WHFKQLTXHV�� HYHU�� VWXGHQW� LV�
WDXJKW� KRZ� WR� KDQGOH� WKH� PDQXDO� PRGH�RI� WKH�
�6/5�FDPHUD� DQG� WKHLU�SKRWRJUDSK��KDV� IRXQG�
D� �SODFH� LQ� WKH�OHDGLQJ�QHZVSDSHUV� RI��VVDP�� ,Q�
WKH� �FDGHPLF� �HDU� ����������� RXU� VRFLHW�� JRW�
DQ�RSSRUWXQLW��WR�YLVLW�SODFHV�OLNH�7LSL��%RPGLOD��
7DZDQJ�� %XPOD� 3DVV� �,QGR�&KLQD� %RUGHU�� DQG�
7H�SXU�

�QLNDLWK� �QDQW� -RVKL�� RI� &ODVV� �� ZDV� DGMXGJHG�
WKH� %HVW� 3KRWRJUDSKHU� LQ� WKH� ,QWHU�6FKRRO�
3KRWRJUDSK�� &RPSHWLWLRQ� RUJDQL�HG� IRU� WKH�

5RXQG�6TXDUH�6FKRROV�KRVWHG�E��:HOKDP�%R�V��
6FKRRO���HKUDGXQ��7KH�SKRWRJUDSK�WDNHQ�E��RQH�
RI�RXU�EXGGLQJ�SKRWRJUDSKHUV���DVKUDM��JDUZDO��
WLWOHG� �:DWHUIDOO�� ZDV� DGMXGJHG� RQH� RI� WKH� EHVW�
SKRWRJUDSKV� LQ� WKH� ,QWHU�6FKRRO� &RPSHWLWLRQ�
RUJDQL�HG�E��WKH�0DULD�3XEOLF�6FKRRO���XZDKDWL��
7KH� SKRWRJUDSKV� WDNHQ�E�� �XWKLND�.HMULZDO�RI�
&ODVV����RQ�WKH�WRSLF��(�SUHVVLRQ�RI�:RPHQ��ZHUH�
H�KLELWHG�LQ�WKH�SKRWRJUDSK��H�KLELWLRQ�GLVSOD�HG�
E��.XQVWPDWUL����D��HOKL�EDVHG�1�2�

7KH�ILUVW�HYHU�GLJLWDO�SKRWRJUDSK��ZRUNVKRS�ZDV�
FRQGXFWHG� E�� D� UHQRZQHG� SKRWRJUDSKHU�� 0U��
%LG�VDJDU�%RUDK��&KDLUSHUVRQ��7KH�3KRWRJUDSK��
&OXE�RI��VVDP�

3�2�2��������������
�VW�5RZ��/�5���0U��6DELU��QVDUL���HHS�.DQRL��
&KLQPR�� 7DPXOL�� 5DMDQ�D� 0XNKRSDG�D���
�QLNDWK� -RVKL�� 7KHMD�HU� /LQ�X�� 0U�� 5DMHQGHU�
&KDXKDQ���XWKLND�.HMULZDO���DVK�5DM��JDUZDO��
6DWYLN�.HVKDQ��0U��6DQMD��6KDUPD

�QG�5RZ��/�5����KUXSDG�.U��&KRXGKXU���1LKDU�
%RUD��1LW�D�6DUDI��5D��DQ�+�+D�DULND�

�KHMD�HU��L��X
�������DS����DS�DLQ

0DVWHUV�LQ�&KDUJH��0U��6DQMD��6KDUPD��0U��6DELU��QVDUL���0U��5DMHQGHU�&KDXKDQ

���



��H���L��LQ��6RFLHW�
�U�D��.KDWXZDOD

��L���DS�DLQ

�0LVWUHVV�LQ�&KDUJH��0UV���D�LWD�%���DWWD

4XL��LQJ�KDV�KDG�D� ORQJ�DQG�KRQRXUDEOH�KLVWRU��
DW��VVDP�9DOOH��6FKRRO�GHVSLWH� WKH�RPQLVFLHQFH�
RI��RRJOH�DQG�RWKHU�VHDUFK�HQJLQHV��7KH��6RFLHW��
LV�JRLQJ�EH�RQG�VLPSO��DQVZHULQJ�WULYLD�TXHVWLRQV�
EXW� LQYLWLQJ� FRQWULEXWLRQV� IURP� LWV�PHPEHUV� WR�
D�PRQWKO��QHZV�DQG� LQIRUPDWLRQ�VKHHW�� �(UXGLWH��
�� IRU� WKDW� LV� ZKDW� ZH� KRSH� RXU� VWXGHQWV� ZLOO�
EHFRPH�:H�SDUWLFLSDWHG�LQ�DQ�,QWHU�6FKRRO�TXL��
FRPSHWLWLRQ�KRVWHG�E��WKH�9DVDQW�9DOOH��6FKRRO��
1HZ��HOKL��:H� �KDYH�EHHQ�SDUWLFLSDWLQJ� LQ� WKH�
�DLO��4XL��RUJDQLVHG�E���HH�0LQG�:DUV��

������1��:����
0LQG� :DUV� LV� D� PXOWLSODWIRUP� NQRZOHGJH�
SURJUDPPH�ZKLFK�DLPV�WR�UHDFK���FURUH�VWXGHQWV�

IURP� RYHU� ������� VFKRROV� DFURVV� ,QGLD�� 7KH�
SURJUDPPH� LV� SURPRWHG� E�� �HH� (QWHUWDLQPHQW�
(QWHUSULVHV� /WG�� 2QOLQH� 6HOHFWLRQ� URXQG� RI�
0LQG�:DUV�ZDV�RUJDQLVHG�DW�7KH��VVDP�9DOOH��
6FKRRO�IRU�DOO�VWXGHQWV�RI�&ODVVHV���DQG����RQ���WK�
1RYHPEHU������

� ,Q� WKH� GDLO�� TXL�� URXQG�� RQH� RI� RXU� VWXGHQWV�
9DVXPDQ� /RKLD� RI� &ODVV� ��� ZDV� DZDUGHG� IRU�
KLV� RXWVWDQGLQJ� SHUIRUPDQFH�� KH� LV� RQH� RI� WKH�
ILYH� � VWXGHQWV� WR�EH�DZDUGHG��RXW�RI��PRUH� WKDQ��
�������� � VWXGHQWV�RQ� WKH�SODWIRUP�� 7ZR�RI� RXU�
VWXGHQWV� �DUDY� -DLQ� DQG� 9DVXPDQ� /RKLD� RI�
&ODVV���� JRW� VHOHFWHG�DQG�JRW� DQ� RSSRUWXQLW�� WR�
UHSUHVHQW��VVDP�LQ�4XDUWHU�)LQDO�URXQGV�KHOG�DW�

-DLSXU�� LQ� WKLV�HYHQW�� WKH��ZRQ� WKH� 5XQQHUV�XS�
WURSK���7KHLU� VKRZ�ZDV� WHOHFDVW� RQ��HH�79� RQ�
��WK�0DUFK�������

�2��������������
�VW� 5RZ� �/�5��� �EKLWHM� 6LQJK��LOO�� 7DQLVKD� %KDGUD��
�DUDY�-DLQ���GULW�%RWKUD

�QG� 5RZ� �/�5��� �U�DQ� .KDWXZDOD�� 0UV�� �D�LWD� %�
�DWWD��0U��%LMDQ�3DQLJUDKL��0V��.DPDOLFD�%KRZPLFN��
9DVXPDQQ�/RKLD

�UG� 5RZ� �/�5��� �QXVKFND� -RVKL�� �QXEKDY� ��DQ�
.DNRW���6XYHFKKD�%RUDK��9DLEKDY�.XPDU���NDQNVKLW�
6KDUPD

���



:HVWHUQ��DQ�

7KH�:HVWHUQ�%DQG�DFWLYLW��LV�D�PXFK�FRYHWHG�RQH�
DW�7KH��VVDP�9DOOH��6FKRRO��,W�HPEUDFHV�YDULRXV�
HOHPHQWV� LQ� WHUPV� RI� LQVWUXPHQWV� DQG� PXVLFDO�
VW�OHV�FRPLQJ�WRJHWKHU�WR�UHFUHDWH� ROG�FODVVLFV�DV�
ZHOO�DV�FRPSRVH�IXWXUH�RULJLQDOV�E��WKH�VWXGHQWV��
7KH� ZHVWHUQ� EDQG� KHDYLO�� HQJDJHV� D� VWXGHQW�V�
FUHDWLYLW��DQG�SDVVLRQ�WRZDUGV�VRXQG�DQG�VKDSHV�
WKH�LQGLYLGXDO�LQ�DVSHFWV�VXFK�DV�WHDPZRUN��DUWLVWLF�
H�SUHVVLRQ��WLPH�PDQDJHPHQW�DQG�FDWKDUVLV�

%HLQJ�LQ�WKH�VFKRRO�ZHVWHUQ�EDQG�UHTXLUHV��HDUV�RI�
VHOI�GLVFRYHU��DQG�GHGLFDWLRQ�WR��RXU�LQVWUXPHQW�
DQG�UHTXLUHV�RQH�WR�OLVWHQ�DV�PXFK��LI�QRW�PRUH��
WKDQ�SOD����IWHU�DOO��WKH�JUHDWHVW�WRRO�RI�D�PXVLFLDQ�

LV� KLV�KHU� HDUV�� 7KH� :HVWHUQ� %DQG� LV� DFWLYH�
WKURXJKRXW�WKH��HDU�DQG�LV�QRW�OLPLWHG�E��VHDVRQ�
RU� RSSRUWXQLW��� %H� LW� DW� RSHQLQJ� FHUHPRQLHV�
IRU� YDULRXV� HYHQWV�� ,QWHU�+RXVH� FRPSHWLWLRQV��
WKH� KLJKO�� UHJDUGHG� 5RFN�IHVW�� WKH� SUHVWLJLRXV�
)RXQGHUV� �D�� FHOHEUDWLRQV�� 7KH� ,36&� 0XVLF�
)HVWLYDO�DQG�WKH�PXFK�DQWLFLSDWHG��DPDKD�7HHQV�
5RFN� 1DWLRQDO� OHYHO� FRPSHWLWLRQ�� WKH� %DQG� LV�
DOZD�V�SHUIRUPLQJ�LQ�SHUIHFW�KDUPRQ��

7KH�PDLQ�WKULOO�RI�EHLQJ�LQ�WKH�ZHVWHUQ�EDQG�LV�WKH�
H�FLWHPHQW�RI�QRW�NQRZLQJ�ZKHQ�DQ�RSSRUWXQLW��
WR�SOD��PD��DULVH�ZKLOVW�JHWWLQJ�WKH�IHHOLQJ�WKDW�LW�
LV� ULJKW� DURXQG� WKH� FRUQHU� VRPHZKHUH�� SOD�LQJ�

DORQJ� ZLWK� GLIIHUHQW� SHRSOH�ZKR� KDYH� GLIIHUHQW�
PXVLFDO�VW�OHV��PXVLFDO�WDVWHV�DQG�LQVSLUDWLRQV��DQG�
RQH�GD��FRPSRVLQJ�RQH�V�RZQ�SLHFH�WKDW�ZLOO�PDNH�
SHRSOH�IHHO�MXVW�OLNH��RX�GLG�ZKHQ��RX�ILUVW�KHDUG�
WKDW�VRQJ�WKDW�PDGH��RX�FU���6KDQPHQ�5LGGL�ZDV�
DZDUGHG�WKH�ILUVW�SRVLWLRQ�LQ�:HVWHUQ�9RFDO��6ROR��
LQ� WKH�,QGLDQ�3XEOLF�6FKRRO�V�&RQIHUHQFH��0XVLF�
&RPSHWLWLRQ�DW�0D�R�&ROOHJH���MPHU�

�������������

0U�� 6LGGKDUWK� %DWKOD�� -DVNHHUDW� 6LQJK�� 1LVKDQW�
%RUDK�� 6DOX�DOD� -DPLU�� 1DDY�D� 7KDSD�� .HGLPHQ�
-DPLU���DGLW��KRVK���UHHT�,PUDQ

0DVWHU��LQ��&KDUJH��0U��6LGGKDUWK�%DWKOD
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�DPD�D��HHQV��RFN���������

7KH� �VVDP� 9DOOH�� 6FKRRO� :HVWHUQ� %DQG��
XVLQJ� WKH� PRQLNHU� �%OXH� 6WUHHW�� IRU� WKH�
SHUIRUPDQFH�� KDG� DQ� HOHFWULI�LQJ� VHW� WKDW�
ZRQ� WKH� HQWLUH� FURZG� RYHU�� 7KH� %HDW�
ZDV� OLNH� FORFNZRUN�� WKH� %DVV� ZDV� JURRYH�
SHUVRQLILHG�� WKH� 5K�WKP� ZDV� PHORGLF�� WKH�
VROR�V� PHODQFKROLF� DQG� WKH� YRFDOV� SRZHUIXO�
WR�VD��WKH�OHDVW�

�IWHU�PXFK�DQWLFLSDWLRQ�7KH��VVDP�9DOOH��

6FKRRO�:HVWHUQ�%DQG�SODFHG�)LUVW�5XQQHU�V�
8S�LQ�WKH�HQWLUH�FRXQWU��DQG�GLG�WKHLU�VFKRRO�
DQG�WKHLU�VWDWH�H�WUHPHO��SURXG�

�DPDKD� EHLQJ� HYHU� VR� JHQHURXV� UHZDUGHG�
RXU�HIIRUWV�ZLWK�RQH�DQG�D�KDOI�ODNKV�ZRUWK�
RI�PXVLFDO�HTXLSPHQW�WR�ERRVW� WKH�VWXGHQWV�
LQ� WKHLU� PXVLFDO� HQGHDYRXUV�� /LNH� WUXH�
�YLDWRUV� � ZKR� GR� QRW� IRUJHW� WKHLU� URRWV� ��
WKH�EDQG�GRQDWHG�RQH�NH�ERDUG�WR�WKH�PXVLF�

VFKRRO�IRU�IXWXUH�JHQHUDWLRQV�RI�PXVLFLDQV�DW�
�96�WR�OHDUQ�RQ�

7KH�HQWLUH�H�SHULHQFH�VROLGLILHG�WKH�VWXGHQWV�
SDVVLRQ� DQG� GULYH� WRZDUGV� WKHLU� GUHDP� RI�
PDNLQJ�LW�WR�WKH�ELJ�VWDJH�RQH�GD���DQG�WKRVH�
RI��RX�ZKR�KDG�WKH�SULYLOHJH�RI�OLVWHQLQJ�WR�
WKHP�DQG�ZDWFKLQJ�WKHP�SHUIRUP��ZLOO�DJUHH�
WR�WKH�IDFW�WKDW�WKLV�LV�ZKDW�WKHVH�ILYH��RXQJ�
PHQ�ZHUH�ERUQ�WR�GR�
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