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3UHVLGHQW +LQFNOH\ GHGLFDWF

OLVVLRQ 6WDW
7KH PLVVLRQ RI
Rl 6RFLDO :RUN D
<RXQJ 8QLYHUVI
VXSSRUW WKH RY
RI %<8 DQG 7KH ¢
Rl -HVXV &KULVW
GD\ 6DLQWYV E\ JH
NQRZOHGJH DQG
DQG WUDLQLQJ V
WKH DSSURSULD\
VNLOOV DQG DE
VRFLDO ZRUN SU
VHUYH FKLOGUHC
ZLWKLQ WKHLU H(
WKH FRQWH[W RI
FXOWXUHYV

3KRWR FRXUWHV\ "HVHUHW ORUQLQJ 1HZV
HVLGHQW *RUGRQ % +LQFNOHMYUNHFH@QMWOO\DFHRIVADWKIIK S\KIHLQV KL
3@VHSK ) 6PLWK %XLOGLQJ ZKDWVKSURSNKHHNVQHRD BEXKBREJIRILY JRVSHC(
RFLDO :RUN:-V KRPH WKH UHGHPSWLRQ RI WKH GHDG
2Q 6HSWHPEHU JHQHUDO DXWXRUVLVGEHGL FIDWR OWS UDOKW®P QRUHV LG
DQG VWXGHQWY JDWKHUHG WR KHPDPLMWMKHVHGN&® WIK@FNQUHE SZD \WWK Ul DE_XN
WR 3UHVLGHQW -RVHSK ) 6PLWK DQG ORYH WKURXJKRXW KLV OLIH +F
"+H 3UHVLGHQW -RVHSK ) 6PLWK WBRYWEMHDXWLXQVEERDEBHOLW\ RQ W
FRXUDJH LQ WKH IDFH RI DGYHUVL@DPRIPLQGXVWUN DQG GHYRWLRQ
DQG RI IDLWK DQG NQRZOHGJH FRQEKHWEXLOGWXL\Z DV HEHVE L B DMVHHE @I L
ZRUN RI WKH 5SHGHHPHU ,W LV SURSHW YK@IW I\RKJLS/RZJIQML[QIJ(O@%ZJHA
EXLOGLQJ FDUU\ WKH QDPH RI WKLARUBBDWN B E DHK P22H) QUL § B HD/Q G HRE@WWW K
+LQFNOH\ VDLG FROQOWLQXHG "ZH WKXV GHGLFDWH DQ
BUHVLGHQW +LQFNOH\ UHWROG VWRKH HAD QU RPX WEKRIVEYVRIRKHIK VFRLLW Al
GLVFXVVHG -RVHSK ) 6PLWK:-V PHMRRUL MWK RQ K LKWR [DRWKHE Z KHWHK PR XQJ PF
6PLWK DQG WKH 3URSKHW —RVHSK6§_ﬁ_|LV\{_|I<GLI1ch\(NIﬁRWK§|bJJM IDLWK LQ
SUHVLGHQW +LQFNOH\ ZDV MRLQHG WR GHGLFDWH WKH EXLQOGLQ]J
E\ PHPEHUV RI WKH )LUVW 3UHVLULGHQF\ 3UHVLGHQW
ORQVRQ 3UHVLGHQW )DXVW 6LVMWHU ORQVRQ DQG 3UHVLGHQW
6DPXHOVRQ 2WKHUV LQ DWWHQGDQFH LQFOXGHG 3UHVLGHQW
%R\G . 3DFNHU (OGHU 0 5XVVHOO %DOODUG (OGHU
5LFKDUG * 6FRWW (OGHU 5REHUW ' +DOHV (OGHU 'DYLG
$ %YHGQDU (OGHU (DUO & 7LQJH\ 6LVWHU %RQQLH '
3DUNLQ DQG 3UHVLGLQJ %LVKRS$ + 'DYLG %BXUWRQ




6FKRRO RI

6RFLDO :RUN 1HZVOHW

JURP WKH 'LUHFWRU

% \

"W ZDV WKH EHVW RI W
RI WLPHV p 7KLV PLVTX
'LFNHQV VHHPV WR EH T
GHVFULSWLRQ RI WKH F
6FKRRO RI 6RFLDO :RUN
JUHDW GHDO RI FKDQJH
6FKRRO LV PRYLQJ IRUZ
, ZDV DSSRLQWHG DV Wi

WKH EHJLQQLQJ RI )DOO
7KDW ZDV DOVR WKH VDPH WLPH WH
GLVDELOLW)\ IRU KLV KHDOWK SURE
FLUFXPVWDQFHVY WKH 6FKRRO KDV
SURJUHVV
,Q JHEUXDU\ ZH PRYHG IURP WKH .(
WKH QHZ -RVHSK ) 6PLWK %XLOGLQ
IRUZDUG ,Q $XJXVW ZH KLUHG D Q
ILPE 3K' DQRWKHU GHAQLWH VWH
DUH SXEOLVKLQJ OLNH QHYHU EHIR
$OXPQL $VVRFLDWLRQ KDV ODXQFK
5HDIAUPDWLRQ 5HDFFUHGLWDWLRQ
(GXFDWLRQ &6:( LV VHW WR WDNH
IHHOLQJ FRQAGHQW LQ RXU SUHSDI
SURJUHVVLRQ VHHPV QHYHU HQGLQ
2XU QHZ EXLOGLQJ KDV SURYLGHG
RXU EOHVVLQJV DQG EH JUDWHIXO
WKH DUW DQG LV D ZRUN RI DUW D
ZHUH EHIRUH 7KH QHZ EXLOGLQJ H
WR GUHDP QHZ GUHDPV 2XU GRQRU
DQ\ ZKR ZRXOG OLNH WR VHH WKH (
OHW XV VKRZ \RX DURXQG , WKLQN
7KH &6:( 5GHDFFUHGLWDWLRQ RI WKH
SURJUDPV RFFXUV HYHU\ HLJKW \HI
RSSRUWXQLW\ WR UHAHFW RQ ZKDV
RXUVHOYHV WR EHWWHU PHHW WKH
SHRSOH ZH VHUYH GLUHFWO\ RXU
FRPPXQLW\ WKH UHFLSLHQWV RI V
FRQWLQXH WR KDYH D JHQHUDOLVW
D FOLQLFDO IRFXV ZLWK DQ HPSKD
JUDGXDWH OHYHO :H WKLQN ZH K
ERWK RI WKHVH SURJUDPV LQ PHDQ
UHVSRQVLYH WR RXU FRQVWLWXHQ
7KH IHHGEDFN IURP WKH $GYLVRU\
IDFXOW\ JUDGXDWHV WKH $OXPQL
SURIHVVLRQDO FRPPXQLW\ ODVW

.HYLQ 0 ODUHWW 3K

JURP WKH $OXPQL 3UHVLGH

%\ 7DPP\ /HLIVRQ
DVMVWWRHHEMHNOMQW RI WKH
KBVYRVWLDWLRQ , ZHOFR
QUQPRPLQJ %6: DQG 06:
DWW GRHW\H <RX KDYH
V IEHWR D JURZLQJ IDPLO
V W R ADDODZRU WH BV ZKR |
DUG OLNH QHIXUWHIHURX WKURXJK
KH QHZ 'LUHFWR®XFDWLRQDO H[SHULE
6HPHVWHU OWOR/WQRDUZKR \RX DUH I
 D\NR U@ D WEGHW B HO/MWDV VZAORL BYW DR A GZ R\
O MRPXU FQ UASHW B VR D WIRHF VY B OX @ RRUUNWA X
ERWQZBEONHS WRYERQ @1 @W WRUNILRZ

PHQWRULQJ SURJUDP ZKHUH %6: V
D LOK: W WIXGIHPWY X210 EH LFRORQ HF W |
J SRAKIDML Y B \H GSHHAUQLIHV HF &1\ L) WWAKHHS- U
HZI1'DRXX 8 WM VAP VKU HMIRIUMAMR @ Q QXD O
| S\RXKUZ O LD QWOWRRP RXH PDERWW\RI
UNHDHW: B QRIWKAHUH GWE 8 G RUK D UE H N
H & NQHUHIUD @ RYH # W I Q WH. D VW Y R Y U FER
DJ RPEWRRXAREQEQBI IRQVERFLDOLRL
SDQE HD D@ MRKYHH MVELHWP PIQRGI WV H: 1B LZHH U |
JDWPRY HOGL QY VRXY BUWVRK KDVVU HQXG
JZKLFK OHIW XV LQ VWLWFKHV D Jl
X VL @ GW Y WANUKLHR )R\E DSRLYWX QW VY DAR IFR X
| RU( D 6 B QUW UKRF W RV RIHI FQUH [W W5 DV LY
Z R QRENHH) IIXEOR K RVQ OVLUADH/WWD W R UAK MVUKHD \&
( DEVHDOR/WRHSHIIR K E &/ H G HD QVR\SFRS RULDVDX DR
VDZRX 6 B OAMHS\U M D VIKIGH HH& (&)Y L XU H
D HPWBAXH QG DQF AW R HV WR B (E WIRQRW HRJH\
| WRRX RDAJ B H ROPWS F B VWG D U
H BOHRNERXSGDYE PRXWEBUHUVRQDO |
UZHEBEY GWSHU R RLE KW WIQH T&MD VYV 5H.

FB @ D HE RRXV X500 W RVER DWHHG RQQHS F
OHHGVHUYWRHVSURIBERXORQDSQ BHW |
V WG QAR VV B Q I8 QLIGVALIHUH RW O \F XRKWI-
RFDYORERDW MHYU ¥FDXWWH :H ZLOO

LRV XYV DWs WRH XII3H D QDI IKX\WR B ROU
LNRR P @R LW S K@ IDYQH3) VI AWM\ ORL® WV I W
YHVEWMR ¢ PEWHQMXR WHRGQ M UG H HMK
LAJLYA Y DW WR 8P D NKHR SWK MR FKRHUDHJ L
WV XJIJHVWLRQV 30OHDVHAVBROVWRBWV
06 ¥ B U &0 FADHBETAR 1 BFIRKOIW\ Z H FFHDWQL WD N H

PHV LW Z
WH IURP &
LWH AWWL
JUHQW VW
7KHUH KD
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LQ KHOSLQJ XV FKDUW RXU FRXUVH
QRW KDYH GRQH LW ZLWKRXW \RXU
\RXU JHQHURXV GRQDWLRQV RI WL

FRQWULEXWLRQV DQG KRSH \RX ZLOOH:ﬁLQQWd_
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6FKRRO RI 6RFLDO :RUN 1HZVOHW
6FKRRO RI 6RFLDO :RUN LQ WKH

I XULQJ 1IRYHPEHU 6FKRROV Rl VRFLDO ZRXQGHWUH WHE®XFWHGLWRHIG D
IRXU PHPEHUV RI WXHU&EH{LIKW \HDUV 7KW BRROMVAKRHUDQWY RXU \
UHDFFUHGLWDW L FOQV VA MDHV W HDPRZLHD V' K B NRHU K LWK HF V@ MEHH W BV BWPX C

EH LQ 3URYR WR UHYLHZ WLKHVUBEK D YEKRRO LOPRVOKHELD 5 BRHJ DD LHR$ O |
06: SURJUDPV LQWHQVH VHOI H[DPLQDWLRRW \QUHHG' W R/ \BV W H
7KH WHDP ZLOO YLVLW 3ZHKWK R & PERHRUMGR Q DW RW KRH PWYKSH W R O/ISV\W B GD | W H |
WKH FRPPXQLW)\ LQFOXBHRUHEK®IX QYL DRQVLMQ'E GIHKBX@W VEDX\B

SUHVLGHQW WKH GHD @ RUWKKMWKROHRIHW WKHKH SURFHVV RI FUHDWLQ
FKDLU RI WKH VFKRRO ~BBHEXEFW H GVLWDIW DR L W XKODMWPDHHSMW 5 R R R DE/O H
VWXGHQWYV FRQVLVWHQW LW NHHSWRRXHWUFRUYB IZEHAMA WO F O X (
7KH VLWH WHDP ZLOO BMWORDRG [E\WH3HKUVRQRIDRGO DKIS® RAMV Rl WKH ¢
/| 6LQJHU 'HDQ RI WKHDILHARQBH$ S WR UH HYEGDFIRWH [L W KKUHHOES Y RACRX P H
.HQW 6FKRRO Rl 6RFLDRHRS WEW SWKRHJUDP YLEQBQMWGL QW WWB BORIS/ DQ
8QLYHUVLW\ RI .HQWXFRIN RRXLYLIYR B OlHW XGI® S \7 KN DVFD & Bl P H PWAKWA DEQHOVDU G
ZLOO LQFOXGH &DWKH BIURY UDZ NIHQFD®QROLQJ 7KH SURJUDP-V VWDWHG
RI 6RXWKZHVW OLVVRXUOUKHWRB IS BRLYHR Y VWD Q & R BWKHLEVG LMY HQ UHO
ODUTXHVVD %URZQ RI *RIOOHDXIGHWWDWLRQ 'U SWKKHUVBRQAWRUXDHVWBQWLYHU

8QOLYHUVLW\ DQG %D UWRWRVNOWORIVWRRH U H VX6 Wy——
WKH 8QLYHUVLW\ Rl &DOHIRU B LD RIDVG %Humwﬂﬁﬁg ﬁf\:[h'éHﬂ%YX/LRQ 3DJH

‘U *RUGRQ /LPE MRLQV WKH VRF

’LV IDOO WKH 6FHAKREPWRIHW LQWR P\ UHOLJLRXV EH
6

RFLDO :RUN ZHPFRBHBY +HUH , FDQ ,W PDNHV D G|

U *RUGRQ ( /LBEHRSOH p KH VDLG ', DP WKDQNIXO
SUHYLRXVO\ DW $ULERQOQ $RWIVWSESRUWLYH u
8QLYHUVLW\ DV DQ $¥VRPEDKDH EHHQ WHDFKLQJ IRU VH"
3URIHVVRU VRFLDO ZRUN DV D WHDFKLQJ DVVLV\
'U /LPE-V UHVHDUFKZKE&WH KHVMDUQHG KLV 06: DQG WKH
DUH LQ 1DWLYH $PHRBIHADNHOWXERWHKLY 3K ' VSHFLDOL]L
SDUWLFXODUO\ LQ FKIPGI® IZAHDOJDQRBLDQ FKLOG ZHOIDUH
+LV LQWHUHVW DULWR¥VLUDBPRKULN (GXFDWLRQ +H WKHQ G
'LQQHEDJR QDWLYH KHKILWDWR QZBEQEXHUVLW\ LQ 6W /RX|
EHFDPH IRFXVHG ZKBQ & Z IDWWHKIQ SMGLVWDQW 'LUHFWRU
%<8 IRU KLV XQGHUJUDGXDWH GHXPHULRBDRV)EKRDQIBWXGLHY +H OHIW
", DOPRVW IHOW D FDOOLQJ WR O HDURQHPVRARH [SRRLW LLRAQ IDKWH $WR.IRBQD 6
+H OHDUQHG KLV JUDQGPRWKHU D@GDHGHIL WLRQLW RVWKHDIEF B MQN H QUG H GP E
WKH &DUOLVOH ,QGLDQ ,QGXVWULDQG®GFRBRDQ ¥ PR H! ISIKIHGRAHR B K\H KDV
ZDV WR ~.LOO WKH ,QGLDQ DQG 6DWHWWLP RQQ DQ & FARRR\H S KRWHRKV1DW L
VKRZ 1DWLYH $PHULFDQ FKLOGUH@RQ/ WRELKRZGIURYUDEE WHH RN L
XQLIRUP OLNH DWWLUH DIWHU DW WXQWGH QW O KWHV FIORIF®LQJ 6WDWH FR
"+HOSLQJ VWXGHQWY EHFRPH PRUHHOZDWH $RW 1D&:ISY H ISP EHLPDQ &KLO
LVVXHV LV 'U /LPE-V JRDO :KLOH POMQ\RIXQE VMXGH QWY 7ULEDO 6WDYV
PD\ QRW IUHTXHQWO\ FRPH DFURVW D/LP R DYQ-G $IMUZEDHQ (BEDMB PHW DW
XQGHUVWDQGLQJ WKH LVVXHV LQ YXRUOGMHGE ZDG R DIWMHID\S R KW \VKDNGH @ WH/ F |
KDQGOH HDFK VLWXDWLRQ PRUH VHQVYILRE YBOX RO ® $IS$IHFRMLIDYWWHHOX % <8 -\
7HDFKLQJ VRFLDO ZRUN DW %<8 KDRRIGEDQW@RBHWIRDPUOVYLPEG ZRUN
)W RSHQV XS ZKDW ZH FDQ WDON DERXW ,Q PDQ\ SODFHV




6FKRRO RI 6RFLDO :RUN 1HZVOHW

%<8 VWXGHQWY SDUWLFLSDWHG
LQ D UHVHDUFK VWXG\ LQ 8JDQC

zUHH %<8 VWXGHQWY ShKMWKFLRPOXGHZLWK 'U

- 7

LQL 5RE\ LQ D UHVHDUERXYWEE\ LQ 8JDQGD

WKLV VXPPHU FRQGXFWRQG VG| WIHW\Q D O
HYDOXDWLRQ RI WKH $FWLRHGMFAD WKRQGUHQ $)&
SURJUDP ZKLFK VHHNV WR BNDOD PMBHQWY DQG RWKHU
FDUH JLYHUV LQ UDLVLQJ DR LGLQJ IRU FKLOGUHQ
7R LPSOHPHQW WKH HYDOXBFWERRRQPBWDFH\ ORVPDQ
$P\ 3BHWHUVRQ DQG &DUULH SIHOW YW QRWQW K H
VXPPHU IRUPXODWLQJ UHVHDWFKR XR¥FWDRA QV
KLULQJ QDWLYH UHVHDUFK DXSSRWW@OMGWR DVVLVW ZLWK
LQWHUYLHZYVY DQG PHHWLQLQ@EWRHORFDO $)& OHDGHUV
WR VHOHFW UHVHDUFK SDUWEWLRDQWY &KLOGUHQ ZLOO EH EHQHAWHG
"7KH EHVW SDUW ZDV JHWWERUW NV ® NBQWRE XGKIH) WNRSIDFHH GRQH “7KH\ FD(
VHHLQJ KRZ KDSS\ WKH\ DU i KDWVH QV WHIRX SOW WLIKFH\SDQWYV DUH 3 D) IRP R
KDYH VR OLWWOH ,W VRXQGV BQLFRW XBXOWUHS WH WHIQXW D WKLHRQ RI WKHLL
DUH VR QLFH DQG JLYLQJ p PRYPLHH \ERVBK JRKRIMCVEQG EDG WKLQJIV p OR\
ZHUH VZHHW KXPEOH KDSSKDIHBRSOKHQ@ LW LV SXEOLVKHG RWKHU SUR.
7R FRQGXFW WKH LQWHUYLHBEW BGFKFRI WRR WKW HH KDYH IRXQG 7Kl
VWXGHQWY SDLUHG RIl ZLWKPB @QDRPHQYW 8 HNVHDW MKDW DUH DSSURSULD!
DVVLVWDQW (DFK WHDP LQ®HWRM.HZWG7 WHKHFOWLFWEH\ZKDW KDV SURYHC
FDUHJLYHU RI HDFK IDPLO\ DREBFBVMH® TWXHVWLRQV
DERXW WKHLU H[SHULHQFH CLRVPPRHEP UL B)LSDWHELIFGW YROXQWHHU ¢
7KH WHDPV ZHUH DEOH WR BQWMO®DN LHZ DS HQRS[IZMDMWHOAROYHG LQ FKRR

IDPLOLHV LQ WKH FLW)\ RD QEP EP®DHE X QMVOLIQW KIHKH H[WHUQDO HYDO X
SURMHFW SURMHFW -LQL 5RE\ DQ DVVRFLDWH SURIH
7KH UHVHDUFK SURMHFW IRERVYNG LR/QWKD M DXMWMQJIDWEKHVRU IRU WKH S
)DPLO\ 3UHVHUYDWLRQ FRPZRQNB® RIVSKWRRODAUVR RUJDQL]H WKH UF
&KLOGUHQ “)DPLO\ 3UHVHUWKWYRQW JRDO LV WR AQG
IDPLOLHV PRVW RI ZKRP DUH WOQHWLQK BROKDRPIVPLO\ +RPH DQG 6RFLDO
DQG AQG ZD\V WR VXSSRUWGWKH® FH 0IRNZA/OIDH WIMHIL 5HSRUWHU FRQWUL!
")DPLO\ 3UHVHUYDWLRQ WDDUNMW¥OMYHQ NH\ DUHDYV
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6RXWK $IULFDQ SURIHVVRU YLVLWYV 3URYR

3URIHVVRU ODUJLH ODLVWAKR ZRP OWKPSURYH WKH FRPPXQLW\ IRU DOO
8QLYHUVLW)\ RI )RUW +DUIBRKIMWKN$IRQBRQV 6RXWK

$IULFD YLVLWHG FDPSXV BRQLVKRXUAWGDHBBBUFK LQWHUHVWYV LQFOXGH
JULGD\ 6HSWHPEHU FRPPXQLW\ GHYHORSPHQW DQG GHYHORSPHQ
3URIHVVRU ODLVWU\ GLVFXN®HG H6 RFELHD@W: VMO DEHOW XUH IHPLQLVP DQ
DQG 6RFLDO 'HYHORSPHQW QEHU&KXWEOHQVHVSRWLWXDOLW\ DQG KXPDC
6RFLDO :RUN DQG &RPPXQNMMHERBPROPWHRMW. QGLIJHQRXV NQRZOHGJIH T
(GXFDWLRQ LQ D 'HPRFUDSOLEWIRA\S R V% RIW\FDFWLRQ UHVHDUFK DQG OHD
3URIHVVRU ODLVWU\ LV WEBBWERGNVRFLDO ZRUNHUYV

S$OXP YLVLWYVY WVXQD
O/ZA DOXP OLFKDHO %HQMDPLQ ZDV DPRQJ

RFLDWLRQ IRU 30D\ 7KHUDS\ DQG 2SHL
WLPV LQ 6RXWKHDVW $VLD
%HQMDPLQ VSHQW GD\V LQ 6UL /DQND YLVL\
FDPSV ZRUNLQJ ZLWK PRUH WKDQ FKLOGUF
%HQMDPLQ XVHG SOD\ WKHUDS\ WR KHOS FKLC
GHYDVWDWLRQ DQG SHUVRQDO WUDJHG\ WKH\
+H VDLG VLJQV RI VWUHVV ZHUH DSSDUHQW 6
ORRN DW WKH RFHDQ RWKHUV FOXQJ WR WKH
SVIFKRVRPDWLF VIPSWRPV VXFK DV VWRPDFKI
“7KH EDVLF SUHPLVH >Rl SOD\ WKHUDS\@ LV WKDW VPDOO FKLO
WR H[SUHVV WKHLU WKRXJKWV IHHOLQJV ZRUULHV FRQFHUQV
JDPHV DUW SXSSHWV PXVLF ERRNV DQG VDQG DUH XVHG WR |
7KURXJK SOD\ WKHUDS\ FKLOGUHQ DUH DEOH WR PDNH VHQVH |
WKHLU ZRUOG H[SORUH WKHLU [HDUV SUREOHPV IUXVWUDWLR
DQG ZRUN WKURXJK WKHVH DV ZHOO u
"KLOH %H MDPL% QG _KLV FROC HDJXHV EHJDQ KHOSLQJ WH
WLQJ JOREkID& HS HORY UHILYQ@ bRoJ WHUP SURMHFW ~,W IH
OLNH ZH RQO\ SXW EDQG DLGV RQ VRPH RI WKH YHU\
ODUJH HPRWLRQDO ZRXQGV p KH VDLG , ZRXOG OLNH WR V
PD\EH HYHQ EH D SDUW RI D PRUH ORQJ WHUP SURMHFW ZL
WKRVH FKLOGUHQ u
'XULQJ WKLV SURFHVV %HQMDP
FRXQVHORUV LQ SOD\ WKHUDS\
WKH FKLOGUHQ DQG DGXOWYV ZK
H[SHULHQFH

KH
HOV

HH D
W K

LQ KHOSHG WUDLQ ORFDO
WR DVVLVW WKHP LQ ZRUN
R KDG EHHQ GHYDVWDWHG

LQJ :
E\ W

"W ZDV KXPEOLQJ WR EH LQ WK
VXFK UHVLOLHQF\ DQG VWUHQJV
VDLG ‘7R PH WKLV ZDV D PRUH
KXPDQLWDULDQ DLG D RQFH LQ
GLG QRW ZDQW WR OHW SDVV P
DLG DQG SOD\ WKHUDS\ WR WKH
PH WR YROXQWHHU DQG XVH P\

HLU SUHVHQFH 7KH\ H[KLEL
VK LQ OLIJKW RI VXFK KRUUBHR
SHUVRQDO ZD\ RI JLYLQJ

D OLIHWLPH RSSRUWXQLW
1 E\ 3URYLGLQJ KXPDQLWD
WVXQDPL FKLOGUHQ ZDV D
H[SHUWLVH LQ D GLUHFW ZI

LW
RU

WKEL
ULD G
ZD\
D\ W

%HQMDPLQ LV DQ /&6: IRU 7THUU

5HLOO\ +HDOWK 6HUYLFHYV

LQ

1DPSD ,GDKR
s (ULND

LWWHNLQG FRQWULEXWHG WR WKLY DUWLFOH
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'"HGLFDWLRQ IURP 3DJH
OHDUQ QG WKH WUXWEK WKDW

DQG HILVWV LQ WKH ZRUOG
IURP EXW ZKLFK DOVR
ZKHUHSUHSDUHYV XY IRU WKH
WKH\ ZQ@OV p 7KH IRXQWDLQ LV
JR IRUMMKVLIQHG WR UHSUHVHQW
WR VHBRWK WKH 60YLRU:-V

LQ DOOWKK®J ZzDWHU DQG WKH
ZRUOGZPWHU QHFHVYVDU\ IRU
7KH SK\VLFDO OLIH

EXLOGLIQH EXLOGLQULNV - VWDWH

LV QRRI WKH DUW DX3&® BHRWXDRAVWWDLUFDVF
*HQH (YHO\Q *LEERQV *HQH 6KXPHB\ DALPQ OPODVVURRP 7KH

JDUOH\ *HQHYLHYH SUWXUR EH t\R{RVPDLQ URRP VKDUHV LWV EDFN ZDOO .
&ROOHJH RI )DPLO\ +RPH DQG 6RFWHO V8 FLH@ EHVURWDO WKE RQ OMRHJRUP
Rl +XPDQLWLHY 7KHUH DUH FODVWURRP\S HRS PRUHKWKB@UH DOVR URR
VWXGHQWY DQG VHYHUDO ODEV D@® FROHNMUHQFH URRPV 7KH EXLOGLQ
ZLOO KRXVH /'6 &KXUFK ZDUGV D)@®G X OMAD NMW REARHYV ,WQ® VWDII DUH
HVWLPDWHG WKDW PRUH WKDQ KDOKRW WKWHKY WX GHOQW BRGWH ZIUR® XC\KHF

WKH EXLOGLQJ LQ VRPH ZB\ ZKLOH DW YLUVW 3UHVLGHQF\ LQ
%<8 3 LQ RXU FRQIHUHQFH |
7KH DUFKLWHFWV XVVHG WKH WKHPH RI KRQRUHG WR KDYH WK
OLJKW DQG WUXWK [TKH EXLOGLQJ KDV SUHVHQFH p /LVD :LOO
D FRXUW\DUG DQG D|IRXQWDLQ WKDW JUDGXDWH VHFUHWDU)\
DUH UHPLQLVFHQW RI D PHGLHYDO "W KXPEOHV PH WR K
FORLVWHU DQG 5HQDLVVDQFH FRXUW\DUG VXFK D EHDXWLIXO EX
DFFRUGLQJ WR WKH [SXEOLF LQIRUPDWLRQ +DLO AUVW \HDU 06: V
VWDII “&ORLVWHUV ZHUH SODFHV RI 7KH 'HDQ RI +XPDQLWL
TXLHW UHAHFWLRQ DQG SHUVRQDO 5RVHQEHUJ WROG WKH
PHGLWDWLRQ « WKH|FRXUW\DUGV « "WKH IDFXOW\ DQG WKt
LQYLWHG HQOLJKWHIQHG FRQYHUVDWLRQV WKLV FROOHJH DUH Gt
EHWZHHQ VFKRODUV|DQG VHUYDQWYV RI WR WKH GRQRUV DQG .
ERWK VHEXODU DQG|VDFUHG LOQVWLWXWLRQV DGPLQLVWUDWLRQ WK
FRQFHUQLQJ WKH JRR 6% WKXUBMDXWLIXO HGLAFH SRVVLEOH p

5HDIAUPDWLRQ IURP 3DJH

7KH FXUULFXOXP GHVLIQHG WR WHDFK WKH PLVVLRQ JRDOV DQG REN
IRXQGHG RQ WKH YDOXHYVY DQG HWKLFV RI WKH VRFLDO ZRUN SURIHVVLI

7KH IDFXOW\ DVVHPEOHG WR WHDFK WKH FXUULFXOXP (DFK IDFXOW\

7KH UHVRXUFHV SK\VWLFDO AQDQFLDO DQG FRPPLWPHQW EDVHG WR

7KH SURJUDP HIITRUWYV WR PHHW WKH QHHGV RI LWV VWXGHQWYV

7KH HIIRUWYV WR HQVXUH QRQGLVFULPLQDWLRQ GLYHUVLW\

7KH HIIRUWYVY WR SURYLGH SURJUDP UHQHZDO WKURXJK RQJRLQJ H[FK

7KH SURJUDP:V DVVHVVPHQW SODQ DQG SURFHGXUHV IRU HYDOXDWLC
$IWHU WKH VLWH WHDP YLVLWYV FDPSXV WKH\ GHYHORS D ZULWWHQ UH
DQG D FRS\ LV SURYLGHG WR WKH VFKRRO 7KH VFKRRO ZLOO KDYH WK|
FRPPLVVLRQ YRWH D GHFLVLRQ ZLOO EH VHQW WR WKH XQLYHUVLW\ SI
, | WKH FRPPLVVLRQ KDV FRQFHUQV WKH VFKRRO ZLOO EH DVNHG WR U
FRPSOLDQFH DFFUHGLWDWLRQ FDQ EH ZLWKKHOG IRU D JLYHQ WLPH Z



6FKRRO RI 6RFLDO :RUN 1HZVOHW
JLUVW FRQIHUHQFH KHOSYV DOXP

’H AUVW DQQXDO %+SVWRALPOWRIRUPDQ VYDLG “fCWHUDWXUH

DOXPQL FRQIHUHQF® ZDMBBOGKHOS XV GHVFULEH KXPDQ
6HSWHPEHU H[SHULHQFH DQG IHHOLQJ LQ WKH H[WHUQD[O
7KH FRQIHUHQFH EHJDQ@QRUWX GLQQHU DW
* JULGD\-V RQ 7KXUVGBLWWXVXDO ORRN DW VRFLDO ZRUN
IHDWXULQJ HQWHUWDLRO®BRWHB\ WIKRW\WH ZKR DIWWHQGHG WR UH IRAXV
$UULQJWRQ-V )DUOH\ )BPLDK\5HXQLRQ

2Q JULGD\ 'U -XG\ I1RUWRR\WHBRIWW D

VHPLQDU VHVVLRQ RQ VYQWR KHXUH IRU WKH

FOLQLFLDQuU WKDW F D USJLLRIGI ROH &RQWLQX|LQJ

(GXFDWLRQ 8QLWYV ", Q WKLV

'LQQHU DW 7*, JULGD\-WFDEDWH G DQ

DWPRVSKHUH WR KROQRUVUWRWKEBVHW.KR KDYH $ERYH 7KH GHSDUWL(
KHOSHG WKH VFKRRO RUWRBVDLBUZRRN ERDUG /RXLVH %URZC
UHQHZ ROG DFTXDLQW WORIPHHWYEBPIQG PHHW QHZ JUHHPDQ 5RELQVRQ ©
SHRSOH 'U (ODLQH :DQWRW XHFHLYHG ODWKHVRQ

WKH -RKQ 5 &KULVWLDDWH @ BERXQW WH G /[HIW 'U (ODLQH :DOW
$OXP (GXFDWRU $ZDUGVDHG &QXNPQL 7DPP\ /HLIVRQ

SBUHVLGHQW 7DPP\ /HLIVREXBOHYWHQWHG =

SDVW ERDUG PHPEHUV &WRODBUD TRAH YV LQ&RQI|5|

DSSUHFLDWLRQ IRU WKHH Y HAURNJJUDQGL]LQJ

'U -XG\ 1RUPDQ:V &(8 ARKKUQNMHDERXWHEHLQJ FEE
D

%K WKH JUDW

RQ OLWHUDWXUH WKDW IS W3 BGUKIN ZD/VWIRR E RV

ST AL N
&/ R EH D YR
VRFLDO ZRUNHUV L UPDC
Q Y DERROW W RBVORWLRQ RI @ATE%RUH
‘P FRQFHUQHG WKDW KIH GFROW HQWW NQR Z

VWDWLVWLFV EXW H[SBIILJNLHHQIDPG)O(H\HOFBDGODV PRJ %E’b?\“'(g‘]
oeNR

\%'&L Q\

OHDUQ GHYHORS DQGWHWH/ WRQIMNNHQGM LK

DERXW ORRNLQJ DW D EGER®WQ JRKUE NMWOBNHV oo KLQN
DQG SUREOHPV GLITHUHQWIOAQ N WKWHRXRK W H | M H' X WGHUV‘
WKH H\HV RI OLWHUDW X UWHKHKHYHPZHPBRRQJ SU RZDUG
DW WKLQJV GLITHUHQWWX (AH) D R\ G\RK B UDLSMHW (OAY) V\W/

'RQ &RRN FROQVWUXFWYVY WKH FRP

RQ &RRN KDV EHHQ KHIOM\LQRWRUQM OBUH IDPLO\ p KH VD

ERWK WKH FRPPXQLWAKBI®@ GVKRIFERQAGHQFH DQG WKH JXL

ZRUN VWXGHQWYV ZKEOW FKIUYRQPRESKW IOV WR DOORZ LQWH
ORFDO &RPPXQLW\ $FWLROHDUBIQE\KH KDV KDG VWXGHQWYV FRP
&RPPXQLW\ $FWLRQ KHOSWV WKRARXKOG JBRHPOXWHDWG WHOO SHR
QHHG LQ 3URYR 7KH DJHOWNVSVUWDIQGHY AR MDDLG PRVW RIWFH
DVVLVWDQFH WR SD\ UHQWQWI® XW GOIEWE i LAKDW MWK HAHQHE K 8 V
RXW WR WKH HOGHUO\ D ®6 GRMWHEHQWHOF GI® IKR®FBIWHU WK
DPRQJ RWKHU OLIH VXSSRUWLQU WNKHDOMLOOV WR GR GLIAFXC
"W LV WKH OLWWOH WKLQJV LQ OLPH WK DM HPFD PBIDWRH GLITHUHQFH p &R
":KHQ , KDQG SHRSOH EXV WRNHQV)BQ&MWKH! I WHW® R RN [2\D ¥ LDIF® K& B
WKHP VHEXUH HPSOR\PHQW LW UHBR®HNWKHOSRQ $ZDUGH LQ E\ WKH
7KHUH DUH DSSUR[LPDWHO\ SHROS GCH. | IR KK WK B HXPP FRUURFK , KDYH
SHRSOH WKH ODUULRWW &HQWHU KRRXGWG [EGI 31U R YK & K R @ HD D @ RWHKHU R3
KHOS &RRN VDLG ZD\ , GLG p KH VDLG ~, MXVW ORYH ¢
&RPPXQLW\ $FWLRQ XVHV %<8 VRF LORR KRQGL RMHDIQW BRWKHROBYH WK Ut
SURYLGH WKHVH VHUYLFHV &RRN \IXDHGYSD/HYQWR/HRLQAWHUQV DQG KHO
WKHP GHYHORS HVVHQWLDO SURIHVVOR®BHMRRIUDBWLEH YKDYBVEHHQ EO




%ULJKDP <RXQJ 8QLYHUVLW\ TRQ 3URRW 2U

6FKRRO RI 6RFLDO :RUN 8 6 3RYWDJH
-)6% 3%,
BURYR 87 %ULJKDH <RXC

8QLYHUYVLW\

KWWS IKVV E\ X HGX VRFZRUN VRFLDOZRUN#E\X HC(

%<8 DOXPQL KHO
IURP +XUULFDQH

O VWUHQJWK p
POQILOOLDPVY WDONHG WR IDPLOLHV ZKR
ZRUNH®RIV Rl WKHLU KRPHV +H VDLG DV \

WR KHOS PRYHG IURP WKH AUVW ARRU WR WKH
YLFWLPV HVKJIRRI :LOOLDPV VDLG WKH SHRS

$0 HYDF;KHRQ"VFTJSEUXV;‘L’J‘UE\;% g/\f 3 R WKH NLWFKHQ IRU IRRG DQ
DQ FRPPHQWHG WKDW KHU G

WKURXJK FORWKHY DW &DPS

LQD VDLG VKH KDG EHHQ WDNHQ IURP KHL
+XQGUHGV RI WKH HYDFXHHV ZH U HVKPIQUA R R® \ GLIUHFFIWW H @& RV 8 WSIMKD KO D Q
ZKHUH WKH\ ZHUH JUHHWHG E\ ORBI® IO IR® 2R ¥ K H Q WIK® GS K 8 R WH B QIR X C
&DPS :LOOLDPV D ORFDO PLOLWDULODED®MMIQG RWKHUV KHOSHG WR U
'RUDQ :LOOLDPV DQG 6FRWW 7D\0O KD GERMHKQRZ D WV B WF K OHIQ WDDQ G FKLO
+HDOWK ZHUH DPRQJ WKRVH ZKR PIHW Z-RVDN X' Y QIQ\S KKH B SBIBXWWHRQ
EHJLQ WR DGMXVW E\ OLVWHQLQJ WR TWH{BNU ZKNRVIL WK HSZRP D Q JDZLGV W K
FKLOGUHQ DQG KHOSLQJ WKHP WHKRRNXOKRWKH SO HDWARURRUNHG WR KF
7D\ORU VDLG PDQ\ RI WKH FKLOG UBH QGNIKWR X JKW mMDKILVD \" WEX VDAY Q GRS
DGYHQWXUH p EXW WKH SDUHQW YV ®RKRW HGWWS W H BF KrHHU W DR IBP H RWR FKRHXADS
VHH WKH HPRWLRQV EHJLQ WR RRIGILRRWRLREHPQH FRQJUHJDWLRQ PR
2QH IDPLO\ ZKR KDG EHHQ DW WK K& RBR YHHODUDRY &HQWHU KDG
WKUHH DXWLVWLF FKLOGUHQ 7D\ORUPYOLIFWREARX DG O HRH WK W YDHEE |
IDWKHU DQG PRWKHU KDG GRQH HYRIW \RRAULH) B MMKRD FHRRX\W &K RXWY IVDKIH + R Z
SDVW AYH GD\V WR NHHS WKRVH FRLODBWHQQWD IHR VIVRZU BXP DWKIHE 6 W U H \
IDWKHU UHDOL]HG KLV IDPLO\ ZDVGWYB LI IDRQBV\RR G R X O BHWHBHHWRHQHG W
HPRWLRQ DQG UHOLHI FRPH RYHU KLP +H KDG DPD]JLQJ LQQHU



