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³7KLV�LV�ZKDW�ZH�UHDOO\�QHHG�QRZ��+DUPRQ\�DPRQJ�WKH�VHYHQ�
ELOOLRQ�KXPDQ�EHLQJV�´�WKH�'DODL�/DPD������ 

:H�DUH�D�\HDU�LQWR�RXU�*OREDO�&LWL]HQVKLS�3URMHFW�WKHPH��7UDQVFHQGLQJ�'LYL�
VLRQV��:H�KRVWHG�D�VWRU\�H[FKDQJH��EXLOW�D�+XPDQ�/LEUDU\��OHDUQHG�DERXW�ERWK�
VLGHV�RI�WKH�3DOHVWLQLDQ�,VUDHOL�FRQIOLFW��ZHQW�RQ�D�³:RUOG�:DON´�WKURXJK�7RP�
7XUFLFK¶V�VWXQQLQJ�SKRWRV��DQG�SUDFWLFHG�FLYLOLW\��1RZ�LW�LV�WLPH�WR�SUHSDUH�IRU�
WKH�*&3¶V�VSULQJ������*OREDO�5HDG��7KH�%RRN�RI�-R\��/DVWLQJ�+DSSLQHVV�LQ�D�
&KDQJLQJ�:RUOG��7KH�ERRN�FRXOG�QRW�EH�PRUH�ILWWLQJ�RU�WLPHO\�IRU�RXU�FROOHJH�
DV�ZH�ZHOFRPH�WKH�DUULYDO�RI�D�EHDXWLIXO�QHZ�:HOOQHVV�&HQWHU��:H�DUH�OLYLQJ�LQ�
WURXEOLQJ�WLPHV�WKDW�KDYH�GLYLGHG�RXU�VRFLHWLHV�DQG�WDNHQ�D�WROO�RQ�RXU�PHQWDO�
KHDOWK��:KDW�LI�KHDOLQJ�GLYLVLRQV�ZDV�QRW�RQO\�EHQHILFLDO�IRU�RXU�ZRUOG�EXW�DOVR�
IRU�RXU�SK\VLFDO�DQG�PHQWDO�KHDOWK"�:KDW�LI�EXLOGLQJ�FRPPXQLW\��UDWKHU�WKDQ�
IRFXVLQJ�RQ�RXUVHOYHV��ZDV�WKH�NH\�WR�ILQGLQJ�DQG�VXVWDLQLQJ�ODVWLQJ�SHUVRQDO�
KDSSLQHVV"�$FFRUGLQJ�WR�WKH�$UFKELVKRS�'HVPRQG�7XWX�DQG�+LV�+ROLQHVV�WKH�
'DODL�/DPD��RXU�DELOLW\�WR�UHSDLU�RXU�ZRUOG�LV�LQH[WULFDEO\�OLQNHG�WR�RXU�FDSDFLW\�
WR�FXOWLYDWH�MR\�� 

³:H�ZHUH�ZLUHG�IRU�WKLV�FRPSOHPHQWDULW\��WKLV�WRJHWKHUQHVV��
WKLV�EHLQJ�IDPLO\��$QG�HYHQ�LI�\RX�WKLQN�LW�LV�VHQWLPHQWDO��LW�LVQ¶W�
VHQWLPHQWDO��,W¶V�IRU�UHDO�´�'HVPRQG�7XWX������ 
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· 7KH�%RRN�RI�-2<�LV�WKH������
*OREDO�5HDG� 

· )DFXOW\�VKDUH�VXFFHVVHV�LQ�
JOREDOO\�HQKDQFHG�FODVVHV 

· 7ZR�VWXGHQWV�VKDUH�WKHLU�
*&'�H[SHULHQFH 

· )LYH�'$&$�VWXGHQWV�UHWXUQ�
IURP�0H[LFR 

· &KKDQJH�LV�VWLOO�KHUH�WR�RIIHU�
IDFXOW\�VXSSRUW 

· 7KH�IDOO�VHPHVWHU�LV�SDFNHG�
ZLWK�H[FLWLQJ�JOREDO�HYHQWV� 



³)RUJLYHQHVV�GRHV�QRW�PHDQ�ZH�IRUJHW��<RX�VKRXOG�UHPHPEHU�WKH�QHJD�
WLYH�WKLQJ��EXW�EHFDXVH�WKHUH�LV�D�SRVVLELOLW\�WR�GHYHORS�KDWUHG��ZH�PXVWQ¶W�
DOORZ�RXUVHOYHV�WR�EH�OHG�LQ�WKDW�GLUHFWLRQ�–�ZH�FKRRVH�IRUJLYHQHVV�´�WKH�
'DODL�/DPD������� 

7KH�EHDXWLIXO�WKLQJ�DERXW�7KH�%RRN�RI�-R\�LV�WKDW�LW�LV�WUXO\�LQWHUGLVFLSOLQDU\�E\�
EULQJLQJ�WRJHWKHU�VHHPLQJO\�GLYHUJHQW�GLVFLSOLQHV�DOO�LQ�WKH�SXUVXLW�RI�ILQGLQJ�
MR\�DQG�DGGUHVVLQJ�GLIILFXOW�JOREDO�FKDOOHQJHV��7KH�KXPDQLWLHV�ILQG�FRPPRQ�
JURXQG�ZLWK�QHXURVFLHQFH��7KH�EHQHILWV�RI�PHGLWDWLRQ��VSLULWXDO�SUDFWLFH��DQG�
HWKLFDO�FRQWHPSODWLRQV�ILQG�VFLHQWLILF�VXSSRUW�LQ�WKH�WUXWKV�RI�DQDWRP\�DQG�
SK\VLRORJ\��,W�LV�WKURXJK�LQWHUGLVFLSOLQDU\�KDUPRQ\�WKDW�ZH�ZLOO�ILQG�VROXWLRQV�
WR�RXU�PRVW�SUHVVLQJ�FKDOOHQJHV��� 

<RX�DUH�WKH�H[SHUWV�LQ�\RXU�ILHOG��7KH�LQWHUGLVFLSOLQDU\�FRQQHFWLRQV�KLJKOLJKWHG�
RQ�WKH�OHIW�DUH�LQWHQGHG�WR�JUDE�\RXU�DWWHQWLRQ�DQG�LQYLWH�\RX�WR�FRQVLGHU�LQWH�
JUDWLQJ�7KH�%RRN�RI�-R\�LQWR�\RXU�FXUULFXOXP�LQ�ELJ�RU�VPDOO�ZD\V��7KHUH�ZLOO�EH�
DQ�LQWHUGLVFLSOLQDU\�WHDFKLQJ�JXLGH�LQ�WKH�*&3�&DQYDV�FRXUVH��$GGLWLRQDOO\��ZH�
ZLOO�EH�KRVWLQJ�D�YLUWXDO�DQG�LQ-SHUVRQ�VFUHHQLQJ�RI�0LVVLRQ��-R\�WKLV�IDOO��ZKLFK�
LQFOXGHV�IRRWDJH�RI�WKH�FRQYHUVDWLRQV�EHWZHHQ�WKH�'DODL�/DPD�DQG�$UFKELVKRS�
7XWX�GXULQJ�WKHLU�ZHHN�WRJHWKHU�LQ�'KDUDPVDOD�ZKLOH�FUHDWLQJ�7KH�%RRN�RI�-R\��
3OHDVH�MRLQ�XV�LQ�WKLV�FDPSXV-ZLGH�HIIRUW�WR�H[SORUH�DQG�SUDFWLFH�MR\��� 

³7KH�RQO\�ZD\�RXW�RI�WKLV�GUXQNHQ�VWXSRU�LV�WR�HG�
XFDWH�FKLOGUHQ�DERXW�WKH�YDOXH�RI�FRPSDVVLRQ�DQG�
WKH�YDOXH�RI�DSSO\LQJ�RXU�PLQG��:H�QHHG�D�ORQJ-
WHUP�DSSURDFK�URRWHG�LQ�D�YLVLRQ�WR�DGGUHVV�RXU�
JOREDO�FKDOOHQJHV��7KLV�ZRXOG�UHTXLUH�D�IXQGD�
PHQWDO�VKLIW�LQ�KXPDQ�FRQVFLRXVQHVV��VRPHWKLQJ�
RQO\�HGXFDWLRQ�LV�EHVW�VXLWHG�WR�DFKLHYH�´�WKH�'DODL�
/DPD������� 
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7KHVH�WZR�JOREDO�VSLULWXDO�OHDGHUV�DUH�
QR�VWUDQJHUV�WR�WUDJHG\��GLVFRUG��DQG�
VXIIHULQJ��\HW�WKH\�KDYH�MR\��'HVPRQG�
7XWX�ZLWQHVVHG�XQLPDJLQDEOH�YLROHQFH�
DQG�VXIIHULQJ�GXULQJ�DSDUWKHLG�LQ�6RXWK�
$IULFD�ZKLFK�FDXVHG�KLP�JUHDW�VRUURZ��
6DGQHVV�PLJKW�VHHP�OLNH�WKH�DQWLWKHVLV�
RI�KDSSLQHVV��EXW�WKH�$UFKELVKRS�UH�
PLQGV�XV�WKDW�LW�LV�D�NH\�LQJUHGLHQW�WR�
DFKLHYLQJ�FRPSDVVLRQ��RQH�RI�WKH�PRVW�
LPSRUWDQW�SLOODUV�RI�MR\�DQG�D�QHFHVVDU\�
WUDLW�WR�WUDQVFHQG�GLYLVLRQV�LQ�RXU�VRFLH�
W\��1HZ�VWXGLHV�LQ�SV\FKRORJ\�DUH�DOVR�
H[SORULQJ�WKH�EHQHILWV�RI�PLOG�VDGQHVV�
OLNH�LPSURYLQJ�MXGJHPHQW�DQG�PHPRU\��

,Q�WKH�WH[W��WKH�'DODL�/DPD�UHIOHFWV�RQ�
KLV�RZQ�OLIH�LQ�H[LOH�DQG�WKH�FRQWLQXHG�
VXIIHULQJ�RI�WKH�7LEHWDQ�SHRSOH�DW�WKH�
KDQGV�RI�WKH�&KLQHVH�JRYHUQPHQW��
:KHQ�WKH�$UFKELVKRS�DVNHG�WKH�'DODL�
/DPD�LI�KH�KDV�IRUJLYHQ�&KLQD�IRU�WKH�
KDUP�LW�KDV�FDXVHG�KLV�SHRSOH��KH�UH�
VSRQGHG�WKDW�KH�KDV��)RUJLYHQHVV�LV�RQH�
RI�WKH�SLOODUV�RI�MR\��<HW��WKH�'DODL�/DPD�
UHPLQGV�XV�WKDW�WR�IRUJLYH�GRHV�QRW�
PHDQ�WR�IRUJHW�RU�WR�OHW�XQHWKLFDO�DF�
WLRQV�JR�XQFKDOOHQJHG���:KLOH�WKH�'DODL�
/DPD�GRHV�QRW�UHDFW�DJDLQVW�&KLQD�ZLWK�
DQJHU��KH�GRHV�VSHDN�RXW�DJDLQVW�WKH�
&KLQHVH�RFFXSDWLRQ�RI�7LEHW� 

,17(5',6&,3/,1$5<�
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1HXURVFLHQFH�DQG�3V\FKRORJ\ 

%XVLQHVV 

%LRORJ\��$QDWRP\��3K\VLRORJ\��DQG�
+HDOWK�6FLHQFHV 

+LVWRU\��3KLORVRSK\��DQG�3ROLWLFDO�
6FLHQFH� 

6RFLRORJ\�DQG�$QWKURSRORJ\ 
 
7HFKQRORJ\� 

+XPDQLWLHV��(QJOLVK��$UW��'HVLJQ��
&RPPXQLFDWLRQV��7KHDWHU 

 
-R\�3UDFWLFHV 
³0DQ\�RI�WKHVH�SUDFWLFHV�DSSHDU�WR�
LQWHJUDWH�DQG�KDUPRQL]H�WKH�EUDLQ�
VR�WKDW�ZH�FDQ�UHVSRQG�WR�WKH�
LQHYLWDEOH�FKDOOHQJHV�RI�OLIH�ZLWK�
OHVV�IUDJPHQWDWLRQ�DQG�PRUH�LQWH�
JUDWLRQ��OHVV�IHDU�DQG�DQJHU�DQG�
PRUH�HDVH�DQG�MR\�´������ 
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7HDFKLQJ�&ROODERUDWLYH�0HPEHU� 
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$UH�\RX�D�IDFXOW\�PHPEHU�LQWHUHVWHG�LQ�
JOREDO�OHDUQLQJ" 

)XQGLQJ�LV�DYDLODEOH�WR�IDFXOW\�PHPEHUV�
ZKR�JOREDOO\�HQKDQFH�FODVVHV�WKDW�DUH�
QRW�DOUHDG\�GHVLJQDWHG�DV�³&*´��FXOWXUDO�
DQG�JOREDO�DZDUHQHVV��LQ�WKH�FRXUVH�
FDWDORJ��7R�EH�HOLJLEOH�IRU�IXQGLQJ��D�
FODVV�PXVW�����PHHW�WKH�PLQLPXP�UH�
TXLUHPHQWV��VHH�EHORZ�������RIIHU�D�VKRUW�
GHVFULSWLRQ�RQ�RXU�ZHEVLWH������UHTXLUH�
VWXGHQWV�WR�FRPSOHWH�D�VKRUW DVVHVVPHQW�
VXUYH\� 

7KH�PLQLPXP�WKUHVKROG�IRU�D�JOREDOO\�
HQKDQFHG�FODVV� 
*&3�FRQVLGHUV�D�FODVV�JOREDOO\�HQKDQFHG�
LI�VWXGHQWV�VSHQG�DW�OHDVW�VL[�KRXUV�OHDUQ�
LQJ��YLD�OHFWXUHV��DVVLJQPHQWV��RU�VHOI-
GLUHFWHG�LQTXLU\��DERXW�JHRJUDSKLFDO�
UHJLRQV�RXWVLGH�WKH�86�RU�FRQVLGHULQJ�
LVVXHV�WKDW�DIIHFW�GLYHUVH�SRSXODWLRQV�LQ�
PXOWLSOH�ORFDWLRQV��H�J���FOLPDWH�FKDQJH��
KXPDQ�WUDIILFNLQJ��DQWLELRWLF-UHVLVWDQW�
EDFWHULD��HWF����,Q�WKHVH�FODVVHV��VWXGHQWV�
ZLOO�VKDUH�WKHLU�OHDUQLQJ�ZLWK�RWKHUV�DIWHU�
WKH\�FRPSOHWH�D�VLJQLILFDQW�SURMHFW�RU�
VHULHV�RI�DVVLJQPHQWV�� 

7R�DVVLVW�\RX�LQ�ZULWLQJ�\RXU�GHVFULSWLRQ��
*&3�KDV�FUHDWHG�D WHPSODWH�IRU�JOREDOO\�
HQKDQFHG�FODVVHV� ,I�\RX�ZRXOG�OLNH�WR�
DGG�\RXU�FODVV�WR�WKLV�OLVW��SOHDVH�HPDLO�
$VKOH\�=DPSRJQD-.UXJ�
�D]DPSRJQDNUXJ#EURRNGDOHFF�HGX���7R�
VHH�RXU�FXUUHQW�OLVW�RI�JOREDOO\�HQKDQFHG�
FODVVHV�SOHDVH�JR�WR��KWWSV���
ZZZ�EURRNGDOHFF�HGX�LQWHUQDWLRQDO�
JOREDO-FLWL]HQVKLS�JOREDOO\-HQKDQFHG-
FODVVHV� 

)RU�IDFXOW\�ZLVKLQJ�WR�OHDUQ�PRUH�DERXW�
JOREDOO\�HQKDQFHG�FODVVHV�DQG�WKH�EHQH�
ILWV�RI�GLYHUVLW\�LQ�WKH�FODVVURRP��SOHDVH�
UHIHU�WR�RXU UHVHDUFKHG�JXLGH� 

  

*OREDOL]LQJ�D�FRXUVH�IRFXVHG�RQ�5HQDLV�
VDQFH�DUFKLWHFWXUH�PD\�VHHP�OLNH�D�WDVN�DW�
RGGV�ZLWK�LWVHOI��7KH�5HQDLVVDQFH�LV�W\SL�
FDOO\�YLHZHG�DV�D�IL[WXUH�LQ�:HVWHUQ�FXO�
WXUH��QRW�RQH�WKDW�LV�JOREDO��+RZHYHU��WKH�
H[SHULHQFH�RI�JOREDOL]LQJ�$5&+������+LV�
WRU\�RI�5HQDLVVDQFH�-���WK�F��$UFKLWHFWXUH��
KDV�EHHQ�DQ�RSSRUWXQLW\�WR�ZRUN�EH\RQG�
DQ\�DSSDUHQW�FRQIOLFW��DQG�LQVWHDG�H[SORUH�
KRZ�ZH�PD\�EHWWHU�XQGHUVWDQG�DQG�HQ�
JDJH�ZLWK�:HVWHUQ�FXOWXUH�ZKHQ�ZH�SRVL�
WLRQ�LW�ZLWKLQ�WKH�JOREDO��� 

7KH�JOREDOL]DWLRQ�RI�FRXUVH�FRQWHQW�LQ�DUW�
DQG�GHVLJQ�KLVWRU\�LV�QRW�D�VWUDLJKWIRUZDUG�
HQGHDYRU��6LPSO\�DGGLQJ�PRUH�LQIRU�
PDWLRQ�WR�WKH�WUDGLWLRQDO�:HVWHUQ�FDQRQ�
RI�DUW�RU�GHVLJQ�KLVWRU\�GRHV�OLWWOH�PRUH�
WKDQ�FRQIXVH�LQWURGXFWRU\�VXUYH\�FRXUVHV�
E\�RYHUZKHOPLQJ�QHZ�VWXGHQWV�ZLWK�WRR�
PXFK�FRQWHQW��)XUWKHUPRUH��LW�IDLOV�WR�
GLVORGJH�WKH�SDUDGLJPV�DQG�FRVPRORJLHV�
RI�FDQRQLFDO�KLVWRU\��OHDYLQJ�VWXGHQWV�WR�
WU\�WR�XQGHUVWDQG�JOREDO�FRQWHQW�XVLQJ�
:HVWHUQ�FRQWH[W�� 

,Q�WKH�+LVWRU\�RI�5HQDLVVDQFH�DUFKLWHF�
WXUH��ZH�KDYH�EHHQ�H[SHULPHQWLQJ�ZLWK�
JOREDOL]HG�OHDUQLQJ�XVLQJ�VHYHUDO�VWUDWH�
JLHV��7KRVH�LQFOXGH��SOXUDOL]LQJ�ZKDW�W\SHV�
RI�FRQWHQW�JHW�LQFOXGHG��YDU\LQJ�WKH�FODVVL�
ILFDWLRQV�DQG�RUJDQL]DWLRQ�RI�PDWHULDO��DQG�
LPDJLQLQJ�QHZ�ZD\V�RI�NQRZLQJ�WKDW�PDNH�
QHZ�FRQWHQW���7KHUH�LV�D�ORW�WR�XQSDFN�
WKHUH��EXW�,¶OO�IRFXV�RQ�RQH�H[DPSOH�RI�KRZ�
ZH�KDYH�UHLPDJLQHG�WKH�FODVVLILFDWLRQ�RI�
RXU�FRXUVH�PDWHULDO�DV�D�VWUDWHJ\�WR�JOREDO�
L]H�WKH�KLVWRU\�RI�DUFKLWHFWXUH�� 

$FFRUGLQJ�WR�WKH�WUDGLWLRQDO��:HVWHUQ�KLV�
WRULFDO�QDUUDWLYH��PRGHUQ�GHVLJQ�EHJDQ�LQ�
WKH�HDUO\���WK�FHQWXU\�ZKHQ�DUFKLWHFWXUH�
IUHHG�LWVHOI�IURP�KLVWRULFDO�VW\OHV�DQG�VKLIW�
HG�IRFXV�WR�IXQFWLRQDOLVP��:KLOH�VRPH�
EHOLHYH�WKDW�0RGHUQLVP�KDV�FRQWLQXHG�
WKURXJK�WKH���WK�DQG���VW�FHQWXULHV-�

HYROYLQJ��EXW�SHUSHWXDWLQJ��RWKHUV�VHH�LW�DV�
D�SHULRG�WHUPLQDWLQJ�ZLWK�WKH�GHVWUXFWLRQ�
RI�WKH�IHGHUDOO\�IXQGHG�6W��/RXLV�KRXVLQJ�
SURMHFW�3UXLWW-,JRH��7KDW�GHPROLWLRQ�LQ�
�����PDUNHG�WKH�IDLOXUH�RI�D�WHQHW�RI�HDUO\�
0RGHUQLVP-�WKH�LGHD�WKDW�JRRG�GHVLJQ�FDQ�
FKDQJH�WKH�ZRUOG�IRU�WKH�EHWWHU��RU��LQ�WKH�
LQVWDQFH�RI�3UXLWW-,JRH��WKDW�ZHOO-GHVLJQHG�
KRXVLQJ�FRXOG�VROYH�DOO�WKH�SUREOHPV�IDF�
LQJ�XQGHU-VHUYHG�SRSXODWLRQV�OLYLQJ�LQ�
SRYHUW\� 

7KHUH�LV��KRZHYHU��D�EURDGHU��PRUH�JOREDO�
YLHZ�RI�PRGHUQLVP��,Q�$�*OREDO�+LVWRU\�RI�
$UFKLWHFWXUH��0DUN�-DU]RPEHN�ZRUNV�³WR�
SUHVHQW�HYHU\�KLVWRULFDO�SHULRG�LQ�WHUPV�RI�
LWV�RZQ�FKDOOHQJH��DQG�LQ�WKH�KLVWRU\�RI�
DUFKLWHFWXUH�DV�WKH�KLVWRU\�RI�VXFFHVVLYH�
DQG�RIWHQ�GUDPDWLF�FKDQJHV«�WKDW��KDYH�
DOZD\V�FKDOOHQJHG�WKH�QRUP�LQ�D�ZD\�WKDW�
ZH��LQ�RXU�DJH��ZRXOG�FDOO�PRGHUQLW\�´��[LL���
8QGHUVWDQGLQJ�WKH�LGHD�RI�PRGHUQLW\�DV�
-DU]RPEHN�SUHVHQWV�LW�EHFRPHV�D�ZD\�WR�
XQGHUVWDQG�WKH�5HQDLVVDQFH�DV�RQH�DSH[�
DPRQJ�PDQ\�DFURVV�WKH�KRUL]RQ�RI�KLVWR�
ULHV��7KLV�LQQRYDWLYH��JOREDO��FODVVLILFDWLRQ�
RI�FRQWHQW�SUHSDUHV�RXU�VWXGHQWV�WR�DSSUH�
FLDWH�DQG�HQJDJH�ZLWK�WKH�GLYHUVH�DQG�FRQ�
WHPSRUDU\�ZRUOG�WKDW�WKH\�DUH�JUDGXDWLQJ�
LQWR�� 

7KH�VWUDWHJLHV�ZH�KDYH�HPSOR\HG�FUHDWH�DQ�
HQYLURQPHQW�ZKHUH�VWXGHQWV�FDQ�EHJLQ�WR�
LPDJLQH�WKH�JOREDO�KLVWRU\�RI�GHVLJQ�DV�D�
ZD\�RI�OHDUQLQJ�DERXW�WKH�ZRUOG¶V�KLVWRU\�
RI�DUFKLWHFWXUH��EXW�DOVR�RXU�ORFDO��8�6��
KLVWRU\�RI�DUFKLWHFWXUH�DV�D�SDUW�RI�WKH�
JOREDO��,Q�WKH�ILUVW�VHPHVWHU�WKDW�ZH�EHJDQ�
ZRUNLQJ�ZLWK�JOREDO�FRQWHQW�LQ�$5&+�����
PDQ\�VWXGHQWV�RIIHUHG�IHHGEDFN�WKDW�FRQ�
YLQFHG�PH�WKDW�JOREDOL]LQJ�FRXUVH�FRQWHQW�
LV�D�YDOXDEOH�HQGHDYRU��3HUKDSV�RQH�WKDW�
FRXOG�HYHQ�HQJDJH�HDUO\�0RGHUQLVP¶V�XWR�
SLDQ�JRDO�RI�EHWWHULQJ�WKH�ZRUOG��,¶OO�JLYH�
RQH�RI�WKRVH�VWXGHQWV�WKH�ODVW�ZRUG�RQ�WKH�
YDOXH�RI�JOREDOL]LQJ�FRXUVH�FRQWHQW� 

³%HIRUH�FRPLQJ�WR�WKLV�FODVV��DQG�WDNLQJ�RWKHU�DUFKLWHFWXUH�KLVWRU\�FODVVHV���,�IHOW�DV�
WKRXJK�,�GLG�QRW�WKLQN�DV�JOREDOO\�DV�,�GR�QRZ��QRU�GLG�,�HYHU�UHDOO\�TXHVWLRQ�LW��/LYLQJ�LQ�
WKH�86�DQG�JRLQJ�WR�VFKRRO�KHUH��HOHPHQWDU\�WKURXJK�KLJK�VFKRRO��WKH�LPSRUWDQFH�RI�
KLVWRU\�KDV�DOZD\V�IRFXVHG�PDLQO\�RQ�WKH�86� �2I�FRXUVH�WKHUH�ZHUH�VXEMHFWV�ZH�OHDUQHG�
DERXW�WKDW�WRRN�SODFH�HOVHZKHUH�EXW�LW�DOZD\V�FLUFOHG�EDFN�RQ�WKH�HIIHFW�LW�KDG�RQ�WKH�86��
QHYHU�VR�PXFK�DERXW�WKH�RWKHU�FRXQWULHV��,�QRZ�EHOLHYH�WKDW�LW�LV�LPSRUWDQW�IRU�HYHU\RQH�
WR�WKLQN�JOREDOO\�EHFDXVH�LW�OHWV�XV�DV�KXPDQV�FRQQHFW�DQG�UHODWH�WR�HDFK�RWKHU�PRUH�´�
)DOO������$5&+�����VWXGHQW 
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$V�D�YHWHUDQ�PHPEHU�RI�WKH�*OREDO�&LWL]HQ�3URMHFW�DQG�DQ�LQVWUXFWRU�RI�JOREDOO\�HQKDQFHG�FODVVHV��*(&V���,�ZRUN�
GLOLJHQWO\�WR�LQFRUSRUDWH�QRW�MXVW�SULQW�DFWLYLWLHV�WKDW�HQFRXUDJH�RSHQ�PLQGHGQHVV�RI�FXOWXUHV�DQG�EDFNJURXQGV�
GLIIHUHQW�WKDQ�RXUV�EXW�H[SHULHQFHV�RXWVLGH�RI�WKH�FODVVURRP�DV�ZHOO��0\�VWXGHQWV�YLVLWHG�WKH�:RUOG�:DON�H[KLELW�
DW�WKH�&9$�ODVW�ZLQWHU��7KLV�SKRWRJUDSK\�GLVSOD\�IROORZHG�WKH�WUDYHOV�RI�D�1HZ�-HUVH\�PDQ�ZKR�HQFRXQWHUHG�D�
YDULHW\�RI�FXOWXUHV�GLIIHUHQW�IURP�KLV�RZQ�SOXV�IHDWXUHG�D�ZULWWHQ�DFFRXQW�RI�WKH�DSSUHFLDWLRQ�KH�JDLQHG�RI�WKH�SHR�
SOH�KH�PHW�RQ�KLV�³ZDON�´�'XULQJ�&LYLOLW\�ZHHN��3URIHVVRU�=DPSRJQD-.UXJ�KRVWHG�D�SDQHO�RI�LPPLJUDQW�VWXGHQWV�
KHUH�DW�%URRNGDOH�ZKR�VKDUHG�WKHLU�H[SHULHQFHV�RI�OLYLQJ�DQG�DWWHQGLQJ�FROOHJH�LQ�D�FRXQWU\�LQ�ZKLFK�WKH\�ZHUH�
QRW�ERUQ��0\�RZQ�VWXGHQWV¶�UHDFWLRQV�WR�ZKDW�WKHLU�IHOORZ�%URRNGDOLDQV�VDLG�DQG�IHOW�ZDV�SULFHOHVV�DQG�FHUWDLQO\�
GURYH�KRPH�WKH�LPSRUWDQFH�RI�*&3¶V�³WUDQVFHQGLQJ�GLYLVLRQV´�WKHPH�QRZ�PRUH�WKDQ�HYHU��$GGLWLRQDOO\��WKH�+X�
PDQ�/LEUDU\�HYHQW�KRVWHG�KHUH�DW�%URRNGDOH�LQ�WKH�VSULQJ�ZDV�DQ�LPSUHVVLYH�QHZFRPHU�WR�%URRNGDOH�DQG�DOW�
KRXJK�IHZ�RI�P\�VWXGHQWV�SDUWLFLSDWHG��,�ZLOO�KLJKO\�UHFRPPHQG�WKHLU�SDUWLFLSDWLRQ�QH[W�WLPH�DURXQG��7KH�RSSRU�
WXQLW\�WR�³XQMXGJH�VRPHRQH´�ZKLFK�WKH�+XPDQ�/LEUDU\�DGYHUWLVHV�ILWV�VR�ZHOO�ZLWK�ZKDW�*&3�HQFRXUDJHV�LQ�WKH�
FODVVURRP�DQG�WKURXJKRXW�RXU�FROOHJH�FRPPXQLW\�� 

/RRNLQJ�IRUZDUG�WR�WKLV�\HDU��P\�VWXGHQWV�ZLOO�UHDG�DQG�GLVFXVV�ERRNV�VXFK�DV�7UHYRU�1RDK¶V�%RUQ�D�&ULPH�DQG�
7KH�*LUO�ZKR�6PLOHG�%HDGV�E\�&OHPDQWLQH�:DPDUL\D��%RWK�VWRULHV�IRFXV�RQ�UHDO�OLIH�FKDUDFWHUV�ZKR�RYHUFDPH�
GDQJHURXV�OLIH�H[SHULHQFHV�OLNH�UDFLVP�DQG�FLYLO�ZDU�WR�SURPRWH�SRVLWLYH�FKDQJH�LQ�WKHLU�ELUWK�FRXQWULHV�DQG�EH�
\RQG��1RDK��D�YLFWLP�RI�DSDUWKHLG�LQ�6RXWK�$IULFD�DQG�:DPDUL\D��D�5ZDQGDQ�UHIXJHH��VSHDN�DERXW�XVLQJ�FULVLV�DV�
DQ�RSSRUWXQLW\�IRU�JRRG�DQG�WKH�YDOXH�RI�GHDOLQJ�ZLWK�DQG�RYHUFRPLQJ�WUDXPD��%RWK�ERRNV�DOLJQ�ZHOO�ZLWK�ZKDW�,�
EHOLHYH�LV�RQH�RI�WKH�WKLQJV�WKH�*OREDO�&LWL]HQ�3URMHFW�LV�WU\LQJ�WR�DFFRPSOLVK�DW 
%URRNGDOH�DQG�ZKDW�,�KRSH�WR�QXUWXUH�LQ�P\�RZQ�FODVVURRP��,�DP�H[FLWHG�IRU�RSSRUWXQLWLHV�WKLV�VFKRRO�\HDU�WR�
LQWHJUDWH�HYHQWV�DQG�DFWLYLWLHV�DFURVV�FDPSXV�WKDW�ZLOO�GR�MXVW�WKDW��,�XUJH�RWKHU�IDFXOW\�WR�GR�WKH�VDPH��<RX�QHYHU�
NQRZ�ZKDW�ODVWLQJ�LPSDFW�LW�PD\�KDYH�RQ�RXU�VWXGHQWV� 

7KH�ZRUG�IRU�³FULVLV´�LQ�&KLQHVH�LV�D�FRPELQD�
WLRQ�RI�WZR�FKDUDFWHUV�ZKLFK�WUDQVODWH�LQWR�(QJ�
OLVK�DV�³GDQJHURXV´�DQG�VRPHWKLQJ�OLNH�³FKDQJH�
SRLQW�´��:KLOH�WKLV�&KLQHVH�WHUP�ZDV�UHIHUHQFHG�
LQ�WKH�SDVW�LQ�IDPRXV�SROLWLFDO�VSHHFKHV�DQG�
HYHQ�SHDFH�WDONV�LQ�WKH�0LGGOH�(DVW��LW�ULQJV�WUXH�
WRGD\�DQG�ZDV�RQH�RI�WKH�VLJQLILFDQW�WKHPHV�
H[SORUHG�LQ�P\�FODVVURRP�ODVW�\HDU��6RPHWLPHV�
WDNLQJ�ULVNV�UHTXLUHV�³GDQJHURXV´�VWHSV�IRUZDUG�
ZKLFK�WKHQ�DOORZ�FKDQJH�WR�KDSSHQ��DQG�RSSRU�
WXQLWLHV�RSHQ�IRU�XV��8VLQJ�6RQLD�1D]DULR¶V�ERRN�
(QULTXH¶V�-RXUQH\��P\�5($'�����DQG�����VWX�
GHQWV�UHDG�D�ILUVWKDQG�DFFRXQW�RI�D�\RXQJ�ER\�
ZKR�OHDUQHG�WKH�KDUG�ZD\�KRZ�WR�PDNH�ODVWLQJ�
FKDQJH�LQ�KLV�OLIH�E\�WDNLQJ�VHULRXV�ULVNV��$ORQJ�
WKH�ZD\��KH�EURNH�WKH�EDUULHUV�RI�KLV�RZQ�FXO�
WXUH�DQG�UHVWUDLQWV�DV�D�SRRU�FKLOG�LQ�+RQGXUDV�
WR�ILQG�KLV�PRWKHU�DQG�PDNH�D�OLIH�ZLWK�KHU�LQ�
WKH�8QLWHG�6WDWHV�� 

(QULTXH¶V�VWRU\�LV�QRW�D�QHZ�RQH��1RU�DUH�WKH�
PDQ\�VWRULHV�RI�LPPLJUDQWV�ZH�UHDG�DERXW�LQ�
ERRNV�RU�KHDU�RQ�WKH�QHZV��7KH\�DUH�VWRULHV�RI�

SHRSOH�ZLOOLQJ�WR�WDNH�ULVNV�WR�HQFRXQWHU�FKDQJH�
IRU�WKH�EHWWHU��:ULWWHQ�LQ�WKH�HDUO\�����V��(Q�
ULTXH�ULGHV�WKH�(O�7UHQ�GH�OD�0XHUWH��RU�WKH�
³GHDWK�WUDLQV´�RI�0H[LFR�WR�UHXQLWH�ZLWK�KLV�
PRWKHU�LQ�WKH�8�6��+LV�VWRU\�LV�SDUWLFXODUO\�IDV�
FLQDWLQJ�EHFDXVH�KH�WRRN�WKH�DUGXRXV�MRXUQH\�
QRW�RQFH�RU�WZLFH�EXW�HLJKW�WLPHV�EHIRUH�KH�VXF�
FHVVIXOO\�FURVVHG�WKH�7H[DV�ERUGHU�IURP�0H[LFR��
,QLWLDOO\��,�ZDV�UHOXFWDQW�WR�XVH�WKLV�ERRN�ZLWK�DOO�
WKH�SROLWLFDO�LVVXHV�FXUUHQWO\�DVVRFLDWHG�ZLWK�
LPPLJUDWLRQ��EXW�LW�LV�MXVW�WRR�YDOXDEOH�QRW�WR��
$QG�GHVSLWH�D�IHZ�KHDWHG�EXW�IULHQGO\�FODVVURRP�
DQG�RQOLQH�GLVFXVVLRQV��P\�VWXGHQWV�WKRURXJKO\�
HQMR\HG�WKH�ERRN�DQG�VRPH�HYHQ�OHDUQHG�WR�VHH�
EH\RQG�WKHLU�RZQ�PLVJLYLQJV�DERXW�PLJUDQWV�
ZKR�HVFDSH�SRYHUW\�DQG�SHUVHFXWLRQ�LQ�WKHLU�
RZQ�FRXQWU\�IRU�D�EHWWHU�OLIH�LQ�DQRWKHU��2QH�
VWXGHQW�ZURWH�LQ�KHU�HQG�RI�FRXUVH�VXUYH\��³«
WKLV�LV�D�JUHDW�ERRN�DQG�,�ZRXOG�WUXO\�UHFRP�
PHQG�LW�IRU�\RXU�QH[W�FODVV��7KLV�ERRN�KDV�OLIH�
OHVVRQV�LQ�LW�WKDW�,�WKLQN�ZH�DOO�QHHG�WR�KHDU�´ 

� ϰ 

2QH�VWXGHQW�ZURWH�LQ�KHU�HQG�RI�FRXUVH�VXUYH\��³«WKLV�LV�D�JUHDW�ERRN�
DQG�,�ZRXOG�WUXO\�UHFRPPHQG�LW�IRU�\RXU�QH[W�FODVV��7KLV�ERRN�KDV�OLIH�
OHVVRQV�LQ�LW�WKDW�,�WKLQN�ZH�DOO�QHHG�WR�KHDU�´ 
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$V�%URRNGDOH�FRQWLQXHV�WR�H[SORUH�WKH�
WKHPH�RI�7UDQVFHQGLQJ�'LIIHUHQFHV��WKH�
&HQWHU�IRU�+RORFDXVW��+XPDQ�5LJKWV�DQG�
*HQRFLGH�(GXFDWLRQ �&KKDQJH��ZDQWV�WR�
UHPLQG�HYHU\RQH�WKDW�ZH�DUH�KHUH�WR�KHOS�
\RX�VHDPOHVVO\�LQWHJUDWH�WKH�WRSLF�LQWR�
\RXU�FRXUVHV��UHJDUGOHVV�RI�\RXU�GLVFL�
SOLQH�  

&KKDQJH ZRUNV�ZLWK�LQVWUXFWRUV�WR�WDLORU�
SURJUDPV��H[KLELW�WRXUV�DQG�JXHVW�VSHDN�
HU�HQJDJHPHQWV�WR�VSHFLILF�FRXUVHV��
SURYLGLQJ�VWXGHQWV�ZLWK�D�GHHSHU��PRUH�
SHUVRQDO�XQGHUVWDQGLQJ�RI�SURJUDP�
WKHPHV� +RORFDXVW�VXUYLYRUV�DQG�RWK�
HU &KKDQJH-SURYLGHG�VSHDNHUV�SURYLGH�
ILUVW-KDQG�WHVWLPRQ\�WR�VWXGHQWV�QRW�MXVW�
LQ�KLVWRU\�FRXUVHV�EXW�WKRVH�LQ�KHDOWK�
VFLHQFHV��DUW��SV\FKRORJ\��DQG�PDQ\�
PRUH�   

&KKDQJH¶V SHUPDQHQW�H[KLELW�RQ�FDP�
SXV��-RXUQH\V�%H\RQG�*HQRFLGH��7KH�
+XPDQ�([SHULHQFH��LV�RSHQ�IRU�LQ-

SHUVRQ�VWXGHQW�WRXUV� -RXUQH\V�%H\RQG�
*HQRFLGH HQJDJHV�YLVLWRUV�ZLWK�WKH�KX�
PDQ�VWRU\�RI�WKH�+RORFDXVW��WKH�$UPHQL�
DQ�*HQRFLGH��DQG�WKH������*HQRFLGH�
DJDLQVW�WKH�7XWVL�LQ�5ZDQGD��3URIHVVRUV�
DUH�LQYLWHG�WR�VFKHGXOH�WRXUV�IRU�WKHLU�
FODVVHV�RU�HQFRXUDJH�VWXGHQWV�WR�DUUDQJH�
WKHLU�RZQ�WRXUV�IRU�H[WUD-FUHGLW�RU�RWKHU�
DVVLJQPHQWV�   

$GGLWLRQDOO\� &KKDQJH¶V <RX7XEH�FKDQ�
QHO�QRZ�SURYLGHV�D�YDULHW\�RI�SURJUDPV�
RQ�WRSLFV�UDQJLQJ�IURP�JHQRFLGH�VXUYLYRU�
WHVWLPRQ\�WR�PRGHUQ�PDVFXOLQH�LGHQWL�
WLHV�DQG�PXFK�PRUH��7KHVH�SURJUDPV�DUH�
DYDLODEOH�WR�EH�YLHZHG�DW�DQ\�WLPH��9LVLW�
KWWSV���ZZZ�\RXWXEH�FRP�XVHU�
&KKDQJH%&&�YLGHRV  

7R�UHJLVWHU�IRU�D�WRXU�RU�DUUDQJH�IRU�D�
FODVV�VSHDNHU��FRQ�
WDFW LQIR#FKKDQJH�RJ RU GPXUD#EURRNG
DOHFF�HGX�  

ϱ 

&++$1*(�)(//2:�
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&KKDQJH��7KH�&HQWHU�IRU�+RORFDXVW��
+XPDQ�5LJKWV�DQG�*HQRFLGH�(GX�
FDWLRQ��LV�DFFHSWLQJ�SURSRVDOV�IURP�
IDFXOW\�IRU�WKH�QHZO\�FUHDWHG�3URIHV�
VRUV�6H\PRXU�6LHJOHU�DQG�-DFN�
1HHGOH�7HDFKLQJ�)HOORZVKLS��  
  
8S�WR�WKUHH�FRPSHWLWLYH�IHOORZVKLSV�
ZLOO�EH�DZDUGHG�WR�IDFXOW\�ZKR�
LQWHJUDWH�&KKDQJH¶V�H[KLELW��OLEUDU\��
DQG�RU�DUFKLYHV�LQWR�DQ�H[LVWLQJ�RU�
QHZ�FRXUVH��7KLV�IHOORZVKLS�LQ�
FOXGHV�D�VWLSHQG�DZDUG��DQ�RULHQWD�
WLRQ�ZRUNVKRS��DQG�DVVLVWDQFH�IURP�
&KKDQJH�VWDII�DQG�LV�RSHQ�WR�ERWK�
IXOO-WLPH�DQG�DGMXQFW�IDFXOW\��
&KKDQJH�HQFRXUDJHV�SURSRVDOV�
IURP�DOO�GLVFLSOLQHV�DFURVV�WKH�FRO�
OHJH�  
  
&KKDQJH�ZDV�IRXQGHG�DW�%URRNGDOH�
&RPPXQLW\�&ROOHJH�LQ������E\�
3URIHVVRUV�6\�6LHJOHU��3K�'��DQG�
-DFN�1HHGOH��&KKDQJH¶V�PLVVLRQ�DQG�
ZRUN�DUH�JURXQGHG�LQ�GHYHORSLQJ�
LQQRYDWLYH�+RORFDXVW��JHQRFLGH��DQG�
KXPDQ�ULJKWV�HGXFDWLRQ�WR�SURPRWH�
WKH�HOLPLQDWLRQ�RI�UDFLVP��DQWLVHPL�
WLVP��DQG�DOO�IRUPV�RI�SUHMXGLFH�  
  
(DFK�\HDU��&KKDQJH�KRVWV�DW�OHDVW�
���SURJUDPV�WKDW�UHDFK�XS�WR�
�������VWXGHQWV��HGXFDWRUV��DQG�
FRPPXQLW\�PHPEHUV��7KH�&HQWHU�LV�
KRPH�WR�WKH�SHUPDQHQW�H[KLE�
LW -RXUQH\V�%H\RQG�*HQRFLGH��7KH�
+XPDQ�([SHULHQFH��IHDWXULQJ�WKUHH�
LQVWDQFHV�RI�JHQRFLGH��WKH�$UPHQL�
DQ�*HQRFLGH��WKH�+RORFDXVW��DQG�WKH�
*HQRFLGH�DJDLQVW�WKH�7XWVL�LQ�5ZDQ�
GD��7KH�&HQWHU�DOVR�KRXVHV�WKH�RQO\�
+RORFDXVW�JHQRFLGH�DUFKLYHV�LQ�WKH�
6WDWH�RI�1HZ�-HUVH\�DQG�D������-
YROXPH�OLEUDU\�DWWDFKHG�WR�WKH�%&&�
OLEUDU\�V\VWHP��  
  
0HHWLQJV�DQG�VHOHFWLRQ�RI�UHVRXUFHV�
ZLOO�WDNH�SODFH�GXULQJ�)DOO������IRU�
LPSOHPHQWDWLRQ�LQ�6SULQJ�)DOO�
������6HOHFWHG�DSSOLFDQWV�ZLOO�EH�
DZDUGHG�D������JUDQW�XSRQ�FRP�
SOHWLRQ�RI�WKH�WHUPV�RI�WKH�IHOORZ�
VKLS��LQFOXGLQJ��  
 
· 6XEPLVVLRQ�RI�D�RQH-SDJH�

SURSRVDO�WKDW�GHVFULEHV�WKH�
FRXUVH�DQG�RU�V\OODEXV�DQG�
LQFOXGHV�KRZ�&KKDQJH�FRQ�
WHQW�PD\�EH�LQWHJUDWHG 

 
· &RPSOHWLRQ�RI�DQ�RULHQWDWLRQ�

WR�&KKDQJH 
 
· 7ZR�FRQVXOWDWLRQV�ZLWK�

&KKDQJH�VWDII�WR�GHYHORS�
FRXUVH�GHVLJQ�DQG�FRQWHQW 

 
· 3RVW-FRXUVH�GHEULHI�ZLWK�

&KKDQJH�VWDII� � 
 
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�
�����-���-������7R�VXEPLW�D�SUR�
SRVDO�DSSOLFDWLRQ��SOHDVH�VHQG�D�RQH
-SDJH�SURSRVDO�����-����ZRUGV��
DQG�FXUUHQW�UHVXPH�&9�ZLWK�WKH�
VXEMHFW�OLQH�³6LHJOHU-�1HHGOH�7HDFK�
LQJ�)HOORZVKLS´�E\ 6HSWHPEHU�
�� WR VDUD�EURZQ#FKKDQJH�RUJ�   



³7KH�VWURQJ�FRQQHFWLRQ�EHWZHHQ�DFDGHPLD�DQG�ZRUOG�LVVXHV�LV�QRW�QHZ—
LW�LV�ZRYHQ�LQWR�WKH�FRQWHQW�RI�HYHU\�GLVFLSOLQH��7KH�SXUSRVH�RI�WKH�*&'�
LQLWLDWLYH�LV�WR�IRVWHU�D�GHHSHU�XQGHUVWDQGLQJ�EHWZHHQ�WKH�WZR��WKXV�KHOS�
LQJ�VWXGHQWV�IDFH�WKH�FKDOOHQJHV�RI�WKH�IXWXUH�E\�EHLQJ�EHWWHU�SUHSDUHG��
DQG�ZLWK�DQ�XQGHUVWDQGLQJ�RI�WKHLU�XQLTXH�UROHV�LQ�WKH�FKDQJLQJ�KRUL]RQ�
ZRUOG-ZLGH�´ 

7KH�*OREDO�&LWL]HQVKLS�'LVWLQFWLRQ�,QLWLDWLYH�LV�DQ�DFDGHPLF�HQULFKPHQW�SURJUDP�RSHQ�WR�DOO�
GHJUHH-VHHNLQJ�VWXGHQWV�DW�%URRNGDOH��LW�LV�D�UHFRJQLWLRQ�SURJUDP�IRU�H[HPSODU\�ZRUN�E\�
VWXGHQWV�ZKR�HQJDJH�LQ�JOREDOO\�IRFXVHG�FXUULFXODU�DQG�FR-FXUULFXODU�DFWLYLWLHV�DV�WKH\�ZRUN�
WRZDUGV�JUDGXDWLRQ��6WXGHQWV�ZKR�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�UHTXLUHPHQWV�DUH�UHFRJ�
QL]HG�IRU�WKHLU�H[FHSWLRQDO�HIIRUWV�XSRQ�JUDGXDWLRQ�ZLWK�³*OREDO�&LWL]HQVKLS�'LVWLQFWLRQ�´�$�
IHZ�VWXGHQWV�DUH�UHFRJQL]HG�HYHU\�\HDU�DW�*UDGXDWLRQ�DV�*&'�6FKRODUV��  

%HLQJ�LQYROYHG�LQ�*&'�KHOS�VWXGHQWV�HQKDQFH�WKHLU�LQWHUFXOWXUDO�FRPSHWHQFLHV�DV�WKH\�LGHQ�
WLI\�WKH�LPSRUWDQFH�RI�GLYHUVLW\��FLYLF�HQJDJHPHQW��DQG�VRFLDO�UHVSRQVLELOLW\�ZLWKLQ�D�JOREDO�
IUDPHZRUN��0RVW�VLJQLILFDQWO\��VWXGHQWV�FRPPXQLFDWH�ZKDW�WKH\�KDYH�OHDUQHG�WR�WUDQVIHU�
ULQJ�LQVWLWXWLRQV�DQG�SRWHQWLDO�HPSOR\HUV�YLD�WKH�FRPSOHWLRQ�RI�DQ�H-SRUWIROLR��7KURXJK�
PHDQLQJIXO�OHDUQLQJ�H[SHULHQFHV��ZH�HQFRXUDJH�RXU�\RXQJ�VWXGHQWV�WR�H[SORUH�DQG�H[SDQG�
WKHLU�KRUL]RQ��IURP�WKHLU�LPPHGLDWH�ORFDO�VXUURXQGLQJV�WR�WKH�IDU-UHDFKLQJ�HQGV�RI�WKH�
ZRUOG��:H�DWWHPSW�WR�EXLOG�LQ�WKHP�DQ�XUJHQW�VHQVH�RI�SXUSRVH�WKDW�WKHLU�NQRZOHGJH�DQG�
LGHDV�FDQ�PDNH�D�VLJQLILFDQW�GLIIHUHQFH�DFURVV�WKH�JOREH��7KH�JRDO�LV�WR�WHDFK�WKHP�WR�EHFRPH�
µJOREDO�FLWL]HQV¶�ZKR�GHYHORS�D�GHHSHU�DQG�JHQXLQH�VHQVH�RI�HPSDWK\�IRU�DOO�SHRSOH��WKHUHE\�
EHFRPLQJ�D�FRQWULEXWLQJ�UHVRXUFH�WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�LQ�HYHU\�ZD\��� 

7KURXJK�WKH�,QWHUQDWLRQDO�6WXGHQWV¶�2UL�
HQWDWLRQ��+RQRUV�2ULHQWDWLRQ��DQG�VHYHUDO�
RWKHU�FROOHJH-ZLGH�DQQRXQFHPHQWV��ZH�
UHFUXLW�QHZ�VWXGHQWV�LQWR�WKH�*&'�3UR�
JUDP��:H�KDYH�PRQWKO\�*&'�PHHWLQJV�
ZKHUH�WKH�FRKRUW�GLVFXVV�DQG�VKDUH�LGHDV�
IRU�IXWXUH�SURMHFWV�ZLWK�XV��6WXGHQWV�HQ�
JDJHG�LQ�WDNLQJ�*OREDOO\�(QKDQFHG�&ODVVHV�
ZLOO�DFFUXH�FUHGLW�IRU�WKHLU�DFDGHPLF�PHULW��
)XUWKHU��WKH\�SDUWLFLSDWH�LQ�FROOHJH-ZLGH�
DFWLYLWLHV�RUJDQL]HG�E\�WKH�*OREDO�&LWL]HQ�
VKLS�3URMHFW��3KL�7KHWD�.DSSD��7,1��6WX�
GHQW�/LIH��DQG�WKH�,QWHUQDWLRQDO�&HQWHU�
LWVHOI��,W�LV�KHDUWHQLQJ�WR�QRWH�WKDW�ZLWKLQ�
WKH�JURXS�RI�*&'�VWXGHQWV��WKHUH�LV�D�
VKDUHG�VHQVH�RI�FRPPXQLW\�IHHOLQJ��ZKHUH�
WKH\�HQFRXUDJH�DQG�VXSSRUW�HDFK�RWKHU�YLD�
WKHLU�JURXS�FKDWV��ZRUNLQJ�UHPRWH��7KH\�
FRPH�UHJXODUO\�WR�2IILFH�+RXUV��ZKHUH�ZH�
GLVFXVV�DQG�OD\�RXW�WKHLU�DJHQGD�WKDW�ZLOO�
JHW�WKHP�WR�WKHLU�JRDO�RI�HDUQLQJ�*&'�
&UHGLWV�� 

*&'�VWXGHQWV�DUH�HQJDJHG�DQG�SDUWLFLSDWH�
LQ�DFWLYLWLHV�RUJDQL]HG�XQGHU�WKH�WKHPH�
SLFNHG�E\�WKH�*&3�&RPPLWWHH�IRU�WKH�QH[W�
WZR�\HDUV��³7UDQVFHQGLQJ�'LYLVLRQV´��,Q�
DGGLWLRQ��WKH�FXUUHQW�FRKRUW�RI�*&'�VWX�
GHQWV�SLFNHG�WKH�WKHPH�RI�³0HQWDO�+HDOWK´�
IRU�D�GHWDLOHG�VWXG\�DQG�DQDO\VLV�IRU�WKLV�
DFDGHPLF�\HDU��7KH\�DUH�QRZ�HQJDJHG�LQ�

SODQQLQJ�VWUDWHJLHV�DQG�OD\LQJ�RXW�D�FDOHQ�
GDU�RI�HYHQWV�WR�FUHDWH�DQ�DZDUHQHVV�RI�
WKLV�FULWLFDO�LVVXH�WKDW�VSDQV�WKH�FRQWLQHQWV�
RI�WKH�HQWLUH�JOREH�� 

:H�DUH�JUDWHIXO�WR�DOO�IDFXOW\�ZKR�KDYH�
JOREDOO\�HQKDQFHG�WKHLU�FODVVHV�DQG�FDOO�
XSRQ�RXU�SHHUV�WR�MRLQ�WKLV�VSHFLDO�JURXS��
)XUWKHUPRUH��ZH�RZH�RXU�GHHS�JUDWLWXGH�
WR�VHYHUDO�LQGLYLGXDOV�DQG�VHUYLFHV�OLNH�
6WXGHQW�/LIH��WKH�7HDFKLQJ�	�/HDUQLQJ�
&HQWHU��&ROOHJH�5HODWLRQV��7KH�%DQNLHU�
/LEUDU\�DQG�WKH�2IILFH�RI�'LYHUVLW\�DQG�
,QFOXVLRQ�DPRQJ�RWKHUV��IRU�ZRUNLQJ�ZLWK�
XV�WKURXJKRXW�WKH�\HDU� 

3OHDVH�VKDUH�LQIRUPDWLRQ�DERXW�WKH�*&'�
3URJUDP�ZLWK�LQFRPLQJ�DQG�H[LVWLQJ�VWX�
GHQWV��DQG�FROOHDJXHV�ZKR�PLJKW�EH�LQWHU�
HVWHG��,�DP�DVNLQJ�DOO�P\�FROOHDJXHV�KHUH�
DW�%URRNGDOH��WR�SOHDVH�HQFRXUDJH�RXU�
VWXGHQWV�WR�MRLQ�WKH�*&'�,QLWLDWLYH��,Q�
\RXU�LQWHUDFWLRQV�ZLWK�WKHP�LQ�FODVV�RU�LQ�
\RXU�RIILFH��SOHDVH�GLUHFW�WKHP�WR�FRPSOHWH�
WKH�SURFHVV��$QQRXQFH�LW�RQ�&DQYDV�LI�\RX�
ZLVK��,W�LV�QRW�SRVVLEOH�WR�UXQ�WKLV�,QLWLD�
WLYH�VXFFHVVIXOO\�ZLWKRXW�\RXU�VXSSRUW�DQG�
HQJDJHPHQW��:H�DW�WKH�,QWHUQDWLRQDO�(GX�
FDWLRQ�&HQWHU�DQG�WKH�FROOHJH��DUH�H[FLWHG�
DW�EHLQJ�DEOH�WR�RIIHU�VXFK�D�ULFK�DQG�HQ�
JDJLQJ�H[SHULHQFH�WR�RXU�VWXGHQWV�ERWK�RQ�
FDPSXV�DQG�LQ�WKH�YLUWXDO�HQYLURQPHQW�� 

7+(�*/2%$/�&,7,=(16+,3�',67,1&7,21�
�*&'��,1,7,$7,9( 
�%\�'U��1��5DMNXPDUL�:HVOH\��3URIHVVRU�RI�3V\FKRORJ\� 

� ϲ 

5HJLVWHUHG�SDUWLFLSDQWV�EHFRPH�PHP�
EHUV�RI�D�*&'�3URJUDP�&RKRUW��7KHVH�
VWXGHQWV�ZLOO�WKHQ�FRPPHQFH�WR�ZRUN�
RQ�SURJUDP�UHTXLUHPHQWV��WKH\�ZLOO�
KDYH�JXLGDQFH�DQG�RSSRUWXQLWLHV�WR�
IXOILOO�WKRVH�QHHGV��6WXGHQWV�ZKR�DUH�
LQWHUHVWHG�LQ�MRLQLQJ�WKH�*&'�3UR�
JUDP�FDQ�FRPSOHWH�WKH�UHJLVWUDWLRQ�
IRUP�IRXQG�DW�KWWSV���
ZZZ�EURRNGDOHFF�HGX�LQWHUQDWLRQDO�
JOREDO-FLWL]HQVKLS�JOREDO-GLVWLQFWLRQ� 

)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�
FRQWDFW�WKH�*OREDO�&LWL]HQVKLS�'LV�
WLQFWLRQ�IDFXOW\�&RRUGLQDWRU���'U��1��
5DMNXPDUL�:HVOH\��3URIHVVRU�RI�3V\�
FKRORJ\��2IILFH�SKRQH�����-���-������
(PDLO��UZHVOH\#EURRNGDOHFF�HGX 

)DOO�������*&'��0HHWLQJV�� 

7XHVGD\��6HSWHPEHU���� ���� S�P� –�
���� S�P��-�2ULHQWDWLRQ�	�.LFN-RII 

7XHVGD\��2FWREHU���������S�P��–������S�P��
-�0RQWKO\�0HHWLQJ  

7XHVGD\��1RYHPEHU���������S�P��–������
S�P��- 0RQWKO\�0HHWLQJ 

7XHVGD\��'HFHPEHU���������S�P��–������
S�P��-�0RQWKO\ PHHWLQJ  
 

-RLQ�DOO�PHHWLQJV�ZLWK�WKLV�OLQN��KWWSV���
EURRNGDOHFF�]RRP�XV�M������������  



0RVW�LQVWLWXWLRQV�WRGD\�YDOXH�GLYHUVLW\�DQG�LQFOXVLRQ��:KHQ�DQ�LQVWLWXWLRQ�LV�GLYHUVH�
DQG�LQFOXVLYH��FUHDWLYLW\�DQG�SURGXFWLYLW\�LQFUHDVH��7KHVH�TXDOLWLHV�GR�QRW�GHYHORS�
RYHUQLJKW��IRU�DQ�LQVWLWXWLRQ�WR�EH�GLYHUVH�DQG�LQFOXVLYH��LW�VWDUWV�ZLWK�LWV�DELOLW\�WR�GH�
YHORS�D�EHWWHU�XQGHUVWDQGLQJ�DQG�UHVSHFW�IRU�GLIIHUHQW�QDWLRQV�DQG�FXOWXUHV��$V�VWX�
GHQWV��ZH�DOO�KRSH�WR�JUDGXDWH�IURP�%URRNGDOH�DV�*OREDO�&LWL]HQV�ZKR�XQGHUVWDQG��
UHVSHFW�DQG�FDUH�IRU�SHRSOH�ZLWK�GLYHUVH�EDFNJURXQGV�� 

7KLV�LPSRUWDQW�JRDO�LV�EHLQJ�PDGH�DWWDLQDEOH�WKURXJK�RXU�DFWLYH�SDUWLFLSDWLRQ�LQ�WKH�
*OREDO�&LWL]HQVKLS�'LVWLQFWLRQ�3URJUDP�DW�%URRNGDOH��7KLV�SDVW�DFDGHPLF�\HDU��ZH�
ZHUH�IRUWXQDWH�HQRXJK�WR�VHH�WKH�ZRUOG�EH\RQG�RXU�RZQ�EDFN\DUGV��:H�VWXGHQWV�KDG�
SLFNHG�WKH�WKHPH�³+XPDQ�7UDIILFNLQJ´��DQG�VSHQW�D�ORW�RI�WLPH�SURELQJ�WKLV�WRSLF�
GHHSHU�� 

:LWK�WKH�JXLGDQFH�RI�RXU�IDFXOW\�DGYLVRU��'U��5DM�:HVOH\��DQG�WKH�HQFRXUDJHPHQW�IURP�
'U��-DQLFH�7KRPDV��'LUHFWRU�RI�WKH�,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU��ZH�ZHUH�DEOH�WR�
YLHZ�WKLV�LVVXH�RQ�D�EURDGHU�VFDOH��WKURXJK�RXU�FROODERUDWLRQ�ZLWK�3RQWLILFLD�8QLYHU�
VLGDGH�&DWKROLFD�GH�*RLiV�LQ�%UD]LO��,W�ZDV�RQH�RI�WKH�ILUVW�HYHU�VXFK�SURMHFWV�DW�
%URRNGDOH��ZKHUH�ZH�ZRUNHG�DV�D�JURXS�ZLWK�RXU�IHOORZ�VWXGHQWV�LQ�%UD]LO��XQGHU�WKH�
EDQQHU�RI�&ROODERUDWLYH�2QOLQH�,QWHUQDWLRQDO�/HDUQLQJ��&2,/��3URMHFW��,W�ZDV�DQ�HQ�
ULFKLQJ�H[SHULHQFH��WKURXJK�WKLV�SDUWQHUVKLS��ZH�KDYH�GHYHORSHG�DQ�H[FHOOHQW�UDSSRUW�
ZLWK�RXU�SHHUV�LQ�%UD]LO��DQG�ZH�QRZ�KDYH�D�GHHSHU�XQGHUVWDQGLQJ�DQG�UHVSHFW�IRU�
WKHLU�FXOWXUH� 

$GGLWLRQDOO\��ZH�IRFXVHG�RQ�WKH�WKHPH�RI�
+XPDQ�7UDIILFNLQJ��VSUHDGLQJ�DZDUH�
QHVV�E\�EHLQJ�HQJDJHG�LQ�DFWLYLWLHV�OLNH�
ODVW�\HDU¶V�&LYLOLW\�:HHN�3DQHO�DW�
%URRNGDOH��'HVLJQLQJ�DQG�GLVSOD\LQJ�
3RVWHUV��FRQGXFWLQJ�D�:RUNVKRS�DW�1HS�
WXQH�+LJK�6FKRRO��DQG�KROGLQJ�D�6SRNHQ�
:RUG�1LJKW��WR�FUHDWLYHO\�EULQJ�DZDUH�
QHVV�WR�WKLV�LPSRUWDQW�LVVXH��,W�WRRN�D�
JUHDW�GHDO�RI�SODQQLQJ�DQG�LQWHUDFWLQJ�
ZLWK�WKH�HQWLUH�%URRNGDOH�FRPPXQLW\�
IURP�VWXGHQWV�WR�DGPLQLVWUDWRUV��DQG�WKH�
1HSWXQH�6FKRRO�'LVWULFW��)LQDOO\��H[HFXW�
LQJ�WKH�:RUNVKRS�ZLWK�RXU�*&'�SHHUV��
IDFXOW\�IURP�WKH�KLJK�VFKRRO��VXSSRUW�
IURP�0V��$QJHOD�.DULRWLV¶V�2IILFH�RI�
'LYHUVLW\�DQG�,QFOXVLRQ��DQG�RXU�RZQ�
DGYLVRU�'U��:HVOH\��ZDV�D�ZRQGHUIXO�DQG�
ZRUWKZKLOH�OHDUQLQJ�H[SHULHQFH��:H�
FHUWDLQO\�DUH�LQVSLUHG�DQG�ZDLWLQJ�WR�JR�
EDFN�DQG�GR�PRUH��� 

2XU�LQYROYHPHQW�LQ�WKH�*OREDO�&LWL]HQ�
VKLS�'LVWLQFWLRQ�3URJUDP�KDV�EHHQ�FULWL�
FDO�LQ�SURYLGLQJ�XV�ZLWK�D�ZHOO-URXQGHG�

DQG�KDUPRQLRXV�HGXFDWLRQ�KHUH�DW�
%URRNGDOH��ZKLFK�LV�D�VWHS�WDNHQ�LQ�WKH�
ULJKW�GLUHFWLRQ�WR�VKDSH�XV�LQWR�EHLQJ�
*OREDO�&LWL]HQV��ZKR�ZLOO�FHUWDLQO\�KDYH�
SRVLWLYH�LPSDFWV�LQ�RXU�FRPPXQLWLHV�
DQG�ZRUNSODFHV��,W�KDV�HQDEOHG�XV�WR�
GHYHORS�D�EURDGHU�YLVLRQ��SHUVSHFWLYH�
DQG�FRPPLWPHQW�IRU�RXU�UROH�LQ�VKDSLQJ�
WKH�ZRUOG�WR�EHFRPH�D�EHWWHU�SODFH�� 

:H�DUH�QRZ�H[FLWHG�DW�ZKDW�XQIROGV�LQ�
WKH�FRPLQJ�\HDU��DV�ZH�SODQ�WR�OD\RXW�
RXU�FXUUHQW�WKHPH�RI�³0HQWDO�+HDOWK´��
:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�GLIIHU�
HQW�IDFWLRQV�DW�WKH�&ROOHJH�DQG�EH\RQG��
WR�JXLGH�VWXGHQWV�DQG�WKH�FRPPXQLW\��LQ�
ZKDW�LW�PHDQV�WR�KDYH�D�FRPSOHWH�VHQVH�
RI�KHDOWK�DQG�ZHOO-EHLQJ��,W�LV�D�YLWDO�
LVVXH�WKDW�FRQFHUQV�WKH�HQWLUH�JOREDO�
FRPPXQLW\��DQG�ZH�FDQQRW�ZDLW�WR�GR�
RXU�EHVW�� 

 

285�(;3(5,(1&(�,1�7+(�*/2%$/�&,7,=(1�
6+,3�',67,1&7,21�352*5$0 
%\�%HOLQGD�$VDPRDK��1XUVLQJ�DQG�&UHDWLYH�:ULWLQJ�0DMRU�DQG�6RSKLD�
-LPHQH]��$UFKLWHFWXUH�0DMRU 

� ϳ 

3OHDVH�FRQWDFW�XV�IRU�DQ\�LQIRUPDWLRQ�\RX�
PD\�QHHG� 

%HOLQGD�$VDPRDK� 
(PDLO��EDVDPRDK�#P\�EURRNGDOHFF�HGX 
 
6RSKLD�-LPHQH]� 
(PDLO��VMLPHQH]�#P\�EURRNGDOHFF�HGX 

³7KHVH�FROODERUDWLRQV�KDYH�EHHQ�LQVWUXPHQWDO�LQ�
KHOSLQJ�XV�EXLOG�D�VWURQJ�QHWZRUN�ZKLFK�LV�EHQHIL�
FLDO�LQ�FUHDWLQJ�PRUH�RSSRUWXQLWLHV�IRU�XV�WR�H[FHO�LQ�
RXU�FROOHJH�FDUHHUV�DQG�EH\RQG´ 



³2QH�IHHOLQJ�WKDW�,�FRXOGQ¶W�JHW�ULG�RI��UHJDUGOHVV�RI�KRZ�KDUG�,�WULHG�ZDV�
PH�IHHOLQJ�OLNH�D�JXHVW�LQ�P\�KRPH�FRXQWU\��(YHU\�GD\�WKDW�,�ZRNH�XS�LW�
IHOW�OLNH�,�ZDV�D�YLVLWRU��OLNH�,�ZDVQ¶W�SDUW�RI�0H[LFR���,�UHDOL]HG�WKDW�WLPH�
KDV�OHIW�PH�EHKLQG��0\�DXQWV�DUH�JUDQGPDV��P\�FRXVLQV�DUH�PDUULHG��
DQG�WKUHH�RI�P\�JUDQGSDUHQWV�DUH�QR�ORQJHU�ZLWK�XV�´� 

7KLV�VXPPHU��IRXU�FXUUHQW�%URRNGDOH�VWXGHQWV�DQG�RQH�DOXPQD�SDUWLFLSDWHG�LQ�WKH�$UL]RQD�'UHDP�$FW�&RDOLWLRQ¶V�
6XPPHU�RI�'UHDPV�VWXG\�DEURDG�SURJUDP��7KLV�VWXG\�DEURDG�SURJUDP�LV�XQLTXH�LQ�WKDW�DOO�DSSOLFDQWV�DUH�'$&$�
�'HIHUUHG�$FWLRQ�IRU�&KLOGKRRG�$UULYDOV��UHFLSLHQWV��DQG�WKH�SXUSRVH�RI�WKH�H[SHULHQFH�LV�WR�DOORZ�LQGLYLGXDOV�ZKR�
ZHUH�EURXJKW�KHUH�DV�FKLOGUHQ�WR�UHFRQQHFW�ZLWK�WKHLU�IDPLOLHV�DQG�WKHLU�KHULWDJH��'$&$�UHFLSLHQWV�FDQQRW�WUDYHO�
DEURDG�OLNH�D�FLWL]HQ�RU�D�QRQ-FLWL]HQ�KHUH�RQ�D�YLVD��WKHUHIRUH��PRVW�KDYH�QHYHU�EHHQ�DEOH�WR�UHWXUQ�WR�WKHLU�KRPH�
FRXQWU\��7KH\�PXVW�DSSO\�IRU�$GYDQFH�3DUROH��ZKLFK�ZKHQ�DSSURYHG��JUDQWV�WKHP�SHUPLVVLRQ�WR�OHDYH�DQG�UH-HQWHU�
WKH�FRXQWU\��<HW��WKHUH�DUH�VWLOO�ULVNV�DQG�FKDOOHQJHV��8QGHU�$GYDQFH�3DUROH��LQGLYLGXDOV�PXVW�UHTXHVW�WR�OHDYH�WKH�
FRXQWU\�DW�D�VSHFLILF�WLPH�DQG�XQGHU�TXDOLI\LQJ�FULWHULD�VXFK�DV�D�GHDWK�LQ�WKH�IDPLO\��FDUHHU�UHODWHG�WUDYHO��RU�DQ�
HGXFDWLRQDO�SURJUDP���)XUWKHUPRUH��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�LQGLYLGXDO�ZLOO�EH�DSSURYHG�IRU�UH-HQWU\�WR�WKH�
8QLWHG�6WDWHV��$OO�RI�WKHVH�IDFWRUV�FDQ�KDYH�D�GHHS�SV\FKRORJLFDO�LPSDFW�� 

7KH�VWXGHQWV�VSHQW�D�IHZ�ZHHNV�ZLWK�WKHLU�IDPLOLHV�LQ�YDU\LQJ�UHJLRQV�RI�0H[LFR�DQG�WKHQ�FRQYHQHG�DV�D�ZKROH�
JURXS�LQ�2D[DFD��ZKHUH�WKH\�KDG�D�WUXH�VWXG\�DEURDG�H[SHULHQFH�ILOOHG�ZLWK�IRRG��PXVHXPV��KLNHV��DQG�RWKHU�FXOWXU�
DO�HQFRXQWHUV��&ULVWLDQ�$SDULFLR��RQH�RI�WKH�WUDYHOHUV�DQG�D�FXUUHQW�%URRNGDOH�VWXGHQW��VKDUHV�WKH�LPSDFW�RI�WKH�
6XPPHU�RI�'UHDPV� 

'XULQJ�P\�YLVLW�WR�0H[LFR��,�JRW�WKH�
RSSRUWXQLW\�WR�H[SHULHQFH�ZKDW�LV�OLNH�
WR�OLYH�LQ�0H[LFR��7KLV�RSSRUWXQLW\�DO�
ORZHG�PH�WR�UHDOL]H�VR�PDQ\�WKLQJV�
ZKHQ�LW�FRPHV�WR�P\�SHUVRQDO�OLIH�DQG�
VHH�WKLQJV�IURP�D�GLIIHUHQW�SHUVSHFWLYH��
,�ZDV�IRUWXQDWH�HQRXJK�WR�KDYH�IDPLO\�
WKDW�DOORZHG�XV�WR�KDYH�D�SODFH�WR�VOHHS��
6WD\LQJ�ZLWK�P\�IDPLO\�PDGH�PH�DS�
SUHFLDWH�HYHU\WKLQJ�WKDW�,�KDYH�DQG�ZKR�
KDYH�,�EHFRPH��)RU�H[DPSOH��RQH�RI�WKH�
PDLQ�WKLQJV�WKDW�,�QRWLFHG�ZDV�KRZ�
GLIILFXOW�LW�LV�WR�QDYLJDWH�IURP�SODFH�WR�
SODFH�LQ�0H[LFR��2QH�RI�WKH�HDVLHVW�
ZD\V�WR�JHW�DURXQG�LV�SXEOLF�WUDQVSRUWD�
WLRQ��EXW�\RX¶UH�DOZD\V�DW�ULVN��,Q�0H[L�
FR��LW�LV�FRPPRQ�IRU�VRPHRQH�WR�JHW�
UREEHG��,�UHPHPEHU�KRZ�P\�IDPLO\�
PHPEHUV�WDON�DERXW�EHLQJ�UREEHG�OLNH�
LW�ZDV�D�UHJXODU�GD\�IRU�WKHP��,Q�WKH�
8QLWHG�6WDWHV�VRPHRQH�LV�OHVV�OLNHO\�WR�
JHW�UREEHG�MXVW�E\�KDYLQJ�\RXU�SKRQH�
RXW��2QH�GRHV�QRW�IHHO�VDIH�ZDONLQJ�
DORQH�LQ�WKH�VWUHHWV�RI�0H[LFR��-XVW�OLNH�
HYHU\�FRXQWU\�KDV�WKHLU�XSV�DQG�GRZQV�
0H[LFR�LV�QR�GLIIHUHQW��0H[LFR�LV�ZHOO�
NQRZQ�IRU�WKH�VFUXPSWLRXV�IRRG�WKDW�LW�
KDV�WR�RIIHU�DQG�OHW�PH�WHOO�\RX��LQ�WKLV�
YLVLW�0H[LFR�GLG�QRW�GLVDSSRLQW��:H�

ZHUH�DEOH�WR�HDW�GHOLFLRXV�FXLVLQHV�OLNH�
TXHVDGLOODV�GH�FKLFKDUURQ�SUHQVDGR��
HQFKLODGDV�PLQHUDV��DQG�WDFRV�FDP�
SHFKDQRV�	�PDFKLWR��WKLV�LV�WKH�LQWHV�
WLQHV�RI�WKH�DQLPDO���7KHVH�IRRGV�ZLOO�
IRUHYHU�UHVLGH�LQ�P\�SDODWH��DQG�,�EH�
OLHYH�WKDW�HYHU\RQH�VKRXOG�KDYH�WKH�
RSSRUWXQLW\�WR�WDVWH�WKHVH�WDVW\�IRRGV�DW�
OHDVW�RQFH�LQ�WKHLU�OLIHWLPH��2QH�IHHOLQJ�
WKDW�,�FRXOGQ¶W�JHW�ULG�RI��UHJDUGOHVV�RI�
KRZ�KDUG�,�WULHG�ZDV�PH�IHHOLQJ�OLNH�D�
JXHVW�LQ�P\�KRPH�FRXQWU\��(YHU\�GD\�
WKDW�,�ZRNH�XS�LW�IHOW�OLNH�,�ZDV�D�YLVLWRU��
OLNH�,�ZDVQ¶W�SDUW�RI�0H[LFR���,�UHDOL]HG�
WKDW�WLPH�KDV�OHIW�PH�EHKLQG��0\�DXQWV�
DUH�JUDQGPDV��P\�FRXVLQV�DUH�PDUULHG�
DQG�WKUHH�RI�P\�JUDQGSDUHQWV�DUH�QR�
ORQJHU�ZLWK�XV��7KLV�ZDV�DQ�ZDV�DQ�H\H�
RSHQHU�IRU�PH�EHFDXVH�LW�IRUFHG�PH�WR�
QRWLFH�WKDW�,�FRXOG�EH�GRLQJ�PRUH�ZLWK�
P\VHOI�DQG�WKDW�WKHUH�LV�PRUH�URRP�IRU�
SHUVRQDO�LPSURYHPHQW��,�ZDQW�WR�VKDUH�
WKLV�H[SHULHQFH�EHFDXVH�,�ZRXOG�OLNH�
RWKHU�VWXGHQWV�ZKR�DUH�'$&$��UHFLSL�
HQWV�WR�H[SHULHQFH�WKLV�VDPH�IHHOLQJ�RI�
EHLQJ�DEOH�WR�XQGHUVWDQG�ZKHUH�WKH\�
FRPH�IURP�DQG�KRSHIXOO\�KHOS�WKHP�
JURZ�DV�D�SHUVRQ�OLNH�,�GLG�� 

'$&$�678'(176�5(7851�)520�0(;,&2� 
%\�$VKOH\�=DPSRJQD-.UXJ��$VVRFLDWH�3URIHVVRU�RI�+LVWRU\�DQG�&ULVWLDQ�
$SDULFLR��&RPSXWHU�6FLHQFH�0DMRU 

� ϴ 

7KDQN�\RX�WR�DOO�ZKR�KHOSHG�PDNH�
WKLV�RSSRUWXQLW\�SRVVLEOH�E\�PDNLQJ�D�
GRQDWLRQ�RU�SDUWLFLSDWLQJ�LQ�RXU�IXQG�
UDLVHUV��6SHFLDO�WKDQNV�JRHV�WR�WKH��
*UHDWHU�5HG�%DQN�:RPHQ¶V�,QLWLDWLYH��
WKH�%URRNGDOH�)RXQGDWLRQ��7ULXPSK�
%UHZHU\��'RV�%DQGLWRV��DQG�WKH�,QWHU�
QDWLRQDO�(GXFDWLRQ�&HQWHU�IRU�PDNLQJ�
WKH�VXPPHU�RI�GUHDPV�D�UHDOLW\�� 



287%281'�,1��/2&$7,1*�:20(1¶6�%281'$5,(6 
%\�'LGLWL�0LWUD��$VVRFLDWH�3URIHVVRU�RI�6RFLRORJ\� 

2XWERXQG�,Q��/RFDWLQJ�:RPHQ¶V�%RXQGDULHV��D�GRFXPHQWDU\�ILOP�E\�6KDVKZDWL�7DOXNGDU��LV�WKH�SURGXFW�RI�D�FROODE�
RUDWLYH�SURMHFW�EHWZHHQ�WKH�ILOPPDNHU��'LGLWL�0LWUD��%URRNGDOH�&RPPXQLW\�&ROOHJH��DQG�1LGD�6DMLG��8QLYHUVLW\�RI�
0LQQHVRWD��RQ�6LNK�PLJUDWLRQ�IURP�3XQMDE��,QGLD��7KH�VHHGV�IRU�WKH�SURMHFW��KRZHYHU��ZHUH�SODQWHG�PXFK�EHIRUH�WKH�
LGHD�RI�WKH�ILOP�ZDV�ERUQ��,W�ZDV�'LGLWL�0LWUD¶V�GRFWRUDO�GLVVHUWDWLRQ�SURMHFW�RQ�LPPLJUDQW�6LNK�WD[L�GULYHUV�LQ�1HZ�
<RUN�&LW\�DQG�KHU�VXEVHTXHQW�VFKRODUO\�HQJDJHPHQW�ZLWK�6LNK�LPPLJUDQWV�LQ�WKH�8QLWHG�6WDWHV�WKDW�IRUPV�WKH�EDFN�
JURXQG�IRU�WKLV�ILOP��)ROORZLQJ�0LWUD¶V�VWXG\�RQ�LPPLJUDQW�6LNK�FDEELHV��KHU�LQWHUHVWV�HYROYHG�LQWR�XQGHUVWDQGLQJ�WKH�
ODUJHU�VRFLDO��FXOWXUDO�DQG�HFRQRPLF�IDFWRUV�WKDW�LQIOXHQFH�3XQMDEL-6LNKV�WR�HPLJUDWH��DQG�VSHFLILFDOO\�WKH�JHQGHUHG�
FRPSRQHQWV�RI�LQWHUQDWLRQDO�PLJUDWLRQ�IURP�3XQMDE��,QGLD��([SDQGLQJ�KHU�UHVHDUFK�WR�REWDLQLQJ�SULPDU\�GDWD�LQ�
3XQMDE��WKXV��VHHPHG�WKH�QH[W�QDWXUDO�VWHS�WR�EHWWHU�JUDVS�WKH�OLYHV�RI�WKH�LPPLJUDQWV�LQ�$PHULFD��,W�LV�0LWUD¶V�LQWHUHVW�
LQ�WKH�YLVXDO�IRUP�ZKLFK�VSDUNHG�WKH�LGHD�RI�FROODERUDWLRQ�ZLWK�6KDVKZDWL�7DOXNGDU��ZKR�DV�D�ILOPPDNHU��ZDV�DOVR�
LQWHUHVWHG�LQ�WKH�VRFLRORJLFDO�GLPHQVLRQV�RI�6LNK�LQWHUQDWLRQDO�PLJUDWLRQ�� 

6KDVKZDWL�7DOXNGDU�KDG�SUHYLRXVO\�ZRUNHG�RQ�WKH�PXUDO�SDLQWLQJV�RI�*DUKZDO�LQ�WKH�:HVWHUQ�+LPDOD\DV��+HU�ZRUN�
OHG�WR�6LNK�6WXGLHV��7DOXNGDU�GHYHORSHG�DQ�LQWHUHVW�LQ�WKH�PRYHPHQW�RI�WKH�6LNK�FRPPXQLW\�LQ�DQG�RXW�RI�3XQMDE�LQ�
WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV��6KH�EHFDPH�LQWHUHVWHG�LQ�WKH�FRPPXQLW\¶V�SDWKZD\V�RI�PLJUDWLRQ�WKDW�ZHQW�
ZHOO�LQWR�WKH�WZHQWLHWK�DQG�WZHQW\-ILUVW�FHQWXULHV��VRPHWKLQJ�WKDW�0LWUD�KDG�EHHQ�VWXG\LQJ�IRU�RYHU�WZHQW\�\HDUV��
:LWK�WLPH��WKH�FROODERUDWLRQ�H[SDQGHG�WR�LQFOXGH�1LGD�6DMLG��6DMLG¶V�LQYROYHPHQW�LQ�WKH�SURMHFW�ZDV�PRWLYDWHG�E\�KHU�
OLIH-ORQJ�LQWHUHVW�LQ�WUDQVQDWLRQDO�MXVWLFH�PRYHPHQWV�DQG�JOREDO�KLVWRULHV�RI�UDFLDOL]DWLRQ��$V�D�IHPLQLVW�KXPDQ�ULJKWV�
DFWLYLVW-VFKRODU��6DMLG�LQWURGXFHV�DQ�LQWHUVHFWLRQDO�DQG�LQWHUDFWLRQDO�OHQV�IRU�LQWHUSUHWLQJ�OLYHG�H[SHULHQFHV��PHPR�
ULHV��DQG�HYHU\GD\�SUDFWLFHV�RI�PHPRULDOL]DWLRQ�DQG�DXWKHQWLFDOO\�WUDQVODWLQJ�WKHP�LQWR�WKH�VSKHUH�RI�DFDGHPLF�UH�
VHDUFK�WKURXJK�DXGLR-YLVXDO�PHGLD�� 

�7KH�ILOP��2XWERXQG�,Q��WKXV�SUHVHQWV�RQO\�RQH�SLHFH�RI�WKH�SX]]OH�RQ�6LNKV��3XQMDE�DQG�LQWHUQDWLRQDO�PLJUDWLRQ��
7KDW�LV��LW�IRFXVHV�RQ�WKUHH�6LNK�ZRPHQ��WZR�RI�ZKRP�OLYH�LQ�3XQMDE��DQG�RQH�OLYHV�LQ�WKH�8QLWHG�6WDWHV��DQG�WKHLU�
YLHZV�RQ�LQWHUQDWLRQDO�PLJUDWLRQ��(DFK�RI�WKHVH�ZRPHQ�LQKDELW�GLIIHUHQW�SRVLWLRQV�LQ�WKH�VRFLRHFRQRPLF�KLHUDUFK\�RI�
ERWK�,QGLD�DQG�$PHULFD��7KH\�DOVR�GLIIHU�RQ�DFFRXQW�RI�UXUDO�YHUVXV�XUEDQ�EDFNJURXQGV��SURIHVVLRQDO�WUDMHFWRULHV��
LQWUD�IDPLOLDO�UHODWLRQVKLSV��SDUWLFXODUO\�ZLWK�WKHLU�UHVSHFWLYH�VSRXVHV��DQG�H[SHULHQFH�ZLWK�LQWHUQDWLRQDO�PLJUDWLRQ��
7KH�ODUJHU�QDUUDWLYH�HPHUJHQW�IURP�FRQYHUVDWLRQV�ZLWK�WKH�WKUHH�ZRPHQ�RIIHU�PXFK�WKRXJKW�WR�TXHVWLRQV�DERXW�FHU�
WDLQ�EDVLF�DQG�IDXOW\�DVVXPSWLRQV�DERXW�ZKDW�LW�PHDQV�IRU�ZRPHQ�WR�EH�IUHH�DQG�HTXDO��SDUWLFXODUO\�IRU�ZRPHQ�IURP�
WKH�*OREDO�6RXWK� 

³2XU�JRDO�LQ�SUHVHQWLQJ�WKLV�ILOP�LV�WR�EULQJ�WR�WKH�DXGLHQFH�VWRULHV�RI�6LNK�
ZRPHQ��DQG�6RXWK�$VLDQ�ZRPHQ�E\�ZD\�RI�WKDW��WKDW�DUH�UDUHO\�KHDUG��
'LIIHUHQFHV�DPRQJ�WKH�ZRPHQ�VKRZ�WKH�FRPSOH[LW\�RI�WKHLU�OLYHV�WKDW�FDQ�
QRW�EH�QHDWO\�FODVVLILHG�LQWR�DQ\�RQH�FDWHJRU\��$�QXDQFHG�DQDO\VLV�LV��
WKHUHIRUH��UHTXLUHG�WR�DFKLHYH�D�IXOOHU�XQGHUVWDQGLQJ�RI�6LNK�ZRPHQ�DQG�
WKHLU�PRWLYDWLRQV��RU�ODFN�WKHUHRI��WR�HPLJUDWH�´ � ϵ 

3OHDVH�MRLQ�XV�)ULGD\��1RYHPEHU���DW�������SP�RQ�=RRP�IRU�D�VFUHHQLQJ�RI�2XWERXQG�,Q�DQG�D�4	$�ZLWK�WKH�SURMHFW� 
FUHDWRUV��0RUH�GHWDLOV�FDQ�EH�IRXQG�LQ�WKH�OLVW�RI�IDOO�HYHQWV�DW�WKH�HQG�RI�WKLV�QHZVOHWWHU�� 



)5,(1'6*,9,1*����� 
%\�,VDEHO�6KDZ��-RXUQDOLVP�0DMRU�DQG�9LFH�3UHVLGHQW�RI�7,1 

7KH�,QQRYDWLRQ�1HWZRUN��7,1���WRJHWKHU�ZLWK�7KH�,QWHUQDWLRQDO�6WXGHQW�$VVR�
FLDWLRQ��,6$��DQG�:RPHQ�LQ�/HDUQLQJ�DQG�/HDGHUVKLS��:,//��ZLOO�KRVW�D�
)ULHQGVJLYLQJ�HYHQW�RQ�1RYHPEHU���WK��������7KH�HYHQW�LV�IUHH�DQG�RSHQ�WR�DOO�
%URRNGDOH�VWXGHQWV� 

7,1¶V�WKHPH�IRU�WKH�)DOO�VHPHVWHU�LV�³%HWWHU�7RJHWKHU´��DQG�WKLV�HYHQW�ZLOO�EH�
ERWK�D�ZHOFRPLQJ�HYHQW�IRU�QHZ�VWXGHQWV�DQG�D�FHOHEUDWLRQ�RI�WKH�GLYHUVLW\�RI�
WKH�%URRNGDOH�FRPPXQLW\���/DVW�\HDU¶V�)ULHQGVJLYLQJ�HYHQW��VSRQVRUHG�E\�7,1��
ZDV�YHU\�VXFFHVVIXO�DQG�IHDWXUHG�DQ�DUUD\�RI�SXUFKDVHG�DQG�KRPH-PDGH�IRRG��
EHYHUDJHV��DQG�GHVVHUWV� 

7KLV�\HDU¶V�HYHQW��VSRQVRUHG�E\�7,1��,6$��DQG�:,//��ZLOO�IHDWXUH�IUHH�IRRG�DQG�
EHYHUDJHV��JDPHV��SUL]HV��DFWLYLWLHV��DQG�JXHVW�VSHDNHUV�ZLWK�D�IRFXV�RQ�KDYLQJ�
IXQ�ZKLOH�PHHWLQJ�QHZ�IULHQGV�LQ�D�UHOD[HG��VDIH�HQYLURQPHQW��)HVWLYLWLHV�ZLOO�EH�
RQ�WKH�XSSHU�OHYHO�RI�WKH�6WXGHQW�/LIH�&HQWHU���5DLQGDWH�7%$� 

³7KH�µ%HWWHU�7RJHWKHU¶�WKHPH�LV�DOLJQHG�ZLWK�WKH�*OREDO�&LWL]HQVKLS�3URMHFW¶V�
IRFXV�RQ�µ7UDQVFHQGLQJ�'LYLVLRQV¶�DV�VWXGHQWV�GLVFRYHU�–�WKURXJK�VKDUHG�DFWLYL�
WLHV�OLNH�)ULHQGVJLYLQJ�-�WKDW�ZH�DUH�PRUH�DOLNH�WKDQ�ZH�DUH�GLIIHUHQW´�VDLG�-HDQ�
HWWH�)DORWLFR��7,1¶V�3UHVLGHQW��� 

7,1�KRSHV�WR�LQFOXGH�RWKHU�FOXEV�WKDW�PD\�EH�LQWHUHVWHG�LQ�EHLQJ�D�SDUW�RI�WKLV�
SURMHFW��3URIHVVRUV�DUH�HQFRXUDJHG�WR�LQFOXGH�FUHGLW�IRU�VWXGHQWV�ZKR�DVVLVW�LQ�
WKH�SODQQLQJ�DQG�UXQQLQJ�WKLV�HYHQW��WKXV�KHOSLQJ�QHZ�VWXGHQWV�QDYLJDWH�WKH�
FKDOOHQJLQJ�QDWXUH�RI�EHFRPLQJ�PRUH�LQYROYHG�LQ�WKH�%URRNGDOH�FRPPXQLW\�� 

 

)ULHQGVJLYLQJ������ZLOO�WDNH�SODFH�RQ�WKH�SDWLR�RI�WKH�6WXGHQW�/LIH�&HQWHU��1RYHPEHU�
���GXULQJ�&ROOHJH�+RXU���5DLQ�GDWH�7%$�� 

� ϭϬ 

 

)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�)ULHQGVJLYLQJ�
HYHQW�FRQWDFW�7,1� 

'HEELH�0XUD ���-���-���� 

(ODQD�0DORQH\ ���-���-���� 

$GPLQLVWUDWRU 
6WXGHQW�/LIH�	�$FWLYLWLHV�����-���-���� 

0HHWLQJV 
7,1�&OXE�PHHWLQJV�DUH�KRVWHG�YLD�=RRP�
HYHU\�7XHVGD\�GXULQJ�FROOHJH�KRXU��$OO�DUH�
ZHOFRPH���WLQ#P\�EURRNGDOHFF�HGX  



ϭϭ 

&,9,/,7<�:((.��,0$*,1(�62&,$/�0(',$�&216&,(1&(�
�2&72%(5���-��������� 
%\�$YH�/DWWH��3URIHVVRU�RI�(GXFDWLRQ���:LOOLDP�5\DQ��,QVWUXFWRU�RI�6SDQLVK�DQG�(6/���
DQG�6WHSKHQ�)RZOHU��,QVWUXFWLRQDO�'HVLJQHU��7/&� 

6RFLDO�PHGLD�DOORZ�XV�WR�LQWHUDFW�ZLWK�RWKHUV��EHFRPLQJ�
SDUW�RI�JOREDO�FRPPXQLWLHV�LQ�ZD\V�SUHYLRXVO\�XQNQRZQ�
LQ�KLVWRU\��3ODWIRUPV�VXFK�DV�7ZLWWHU��)DFHERRN��DQG�7LN�
7RN�DUH�VKDSLQJ�FROOHFWLYH�SHUFHSWLRQV�RI�RXUVHOYHV��RWK�
HUV��DQG�WKH�ZRUOG��6RFLDO�PHGLD�FUHDWRUV�DQG�XVHUV�RIWHQ�
HVWDEOLVK�DQG�PDLQWDLQ�SRVLWLYH�FRQQHFWLRQV�WKURXJK�WKHVH�
SODWIRUPV��6XFK�DIILOLDWLRQV�DQG�DIILUPDWLRQV�FDQ�FRQWULE�
XWH�WR�D�VHQVH�RI�FRPPXQLW\�DQG�D�JUHDWHU�FRPPRQ�JRRG� 

+RZHYHU��WKHUH�DUH�LQFUHDVLQJ�FRQFHUQV�UHJDUGLQJ�WKH�
SUDFWLFHV�RI�VRFLDO�PHGLD�SODWIRUPV�DQG�WKHLU�HIIHFWV��0D�
QLSXODWLYH�DOJRULWKPV�DQG�DQRQ\PRXV�ERWV�SUHVHQW�WKH�
LQIRUPDWLRQ�ZH�VHH�LQ�WKH�IRUP�RI�XVHU-VSHFLILF�FOLFNEDLW�
LQWHQGHG�WR�LQIOXHQFH�XVHUV¶�DFWLRQV��8VHU�GDWD�LV�FROOHFWHG�
DQG�VROG��DQG�XVHUV�DUH�FDUHIXOO\�JXLGHG�E\�SUHGLFWLYH�DQD�
O\WLFV�WR�LQFUHDVH�HQJDJHPHQW�DQG�SURILW��)XUWKHUPRUH��
VRFLDO�PHGLD�IUHTXHQWO\�GLVVHPLQDWH�PLVLQIRUPDWLRQ��KDWH�
VSHHFK��DQG�YLROHQW�SROLWLFDO�LGHDV�ZKLFK�HQWHU�WKH�PDLQ�
VWUHDP��WKUHDWHQLQJ�FLYLOLW\�DQG�GHPRFUDF\� 

,Q�OLJKW�RI�WKLV�FRPSOH[�VLWXDWLRQ��WKHUH�DUH�XUJHQW�FDOOV�IRU�
UHJXODWLRQ�IRU�SODWIRUP�WUDQVSDUHQF\�DQG�WKH�ULJKW�WR�SUL�
YDF\��ZLWKRXW�FRPSURPLVLQJ�IUHH�VSHHFK��,Q�WKLV�UHJDUG��
IRUPV�RI�FLYLO�GLVFRXUVH�DQG�UDWLRQDO�GHOLEHUDWLRQ��LQ�QD�
WLRQDO�DQG�JOREDO�FRQWH[WV��DOORZ�IRU�WKH�FULWLTXH�RI�WKH�
KDUPIXO�VRFLHWDO�HIIHFWV�DVVRFLDWHG�ZLWK�VRFLDO�PHGLD��
0RUHRYHU��FLYLOLW\—LQ�EHKDYLRU��DFWLRQ��DQG�SROLF\—
SURYLGHV�WKH�IRXQGDWLRQV�IRU�WKH�UHFRQVWUXFWLRQ�RI�WKH�
YDOXHV�RI�GHPRFUDF\�LQ�WKLV�HPHUJHQW�ODQGVFDSH�RI�VRFLDO�
LQWHUDFWLRQ�KHUH�DQG�DURXQG�WKH�ZRUOG�� 

:H�ZLOO�FRQVLGHU�LVVXHV�UHODWLQJ�WR�FLYLOLW\�LQFOXGLQJ�WRSLFV�LQ��EXW�QRW�OLPLWHG�WR��WKH�IROORZLQJ�FRQWH[WV��
WKH�FODVVURRP��EXVLQHVV��SROLWLFV��LQWHUQDWLRQDO�DIIDLUV��KLVWRU\� DUW�DQG�FXOWXUH� SHUVRQDO�UHODWLRQVKLSV� RQOLQH�VSDFHV� DQG�
VWUDQJHU-WR-VWUDQJHU�LQWHUDFWLRQV� 

Þ (QJDJHPHQW�ZLWK�GLYHUVH�FXOWXUHV��FRPPXQLWLHV��OLIHVW\OHV��DQG�LGHQWLWLHV 

Þ &RQIOLFW�UHVROXWLRQ 

Þ &LYLO�GLVFRXUVH 

Þ 6HOI-DZDUHQHVV�DQG�VRFLDO�DZDUHQHVV 

Þ (IIHFWLYH�FRPPXQLFDWLRQ 

Þ (PSDWK\�DQG�DFWLYH�OLVWHQLQJ 

Þ 1XUWXULQJ�KHDOWK�DQG�ZHOO-EHLQJ 

Þ &HOHEUDWLQJ�VKDUHG�YDOXHV�DQG�LQWHUGHSHQGHQFH�IRU�WKH�FRPPRQ�JRRG 
 
'XULQJ�&LYLOLW\�:HHN�ZH�ZLOO�GLVFXVV�DQG�VHHN�UHVSRQVHV�WR�WKHVH�TXHVWLRQV� 

Þ +RZ�FDQ�ZH��DV�PHPEHUV�RI�D�GHPRFUDF\�LQ�WKH�EURDGHVW�VHQVH��GLUHFW�RXU�VRFLDO�PHGLD�FRQVFLHQFH�DQG�RXU�FROOHFWLYH�
IXWXUH" 

Þ :KDW�DUH�WKH�LPSHUDWLYHV�IRU�D�VRFLDO�PHGLD�FRQVFLHQFH�WKDW�ZRXOG�VXVWDLQ�FLYLO�GLVFRXUVHV�DQG�DFWLRQV" 

Þ :KDW�DUH�WKH�UROHV�RI�JRYHUQPHQWV��EXVLQHVVHV��FLYLO�VRFLHW\��DQG�JOREDO�RUJDQL]DWLRQV�LQ�WKH�IXWXUH�RI�D�FLYLO�DQG�HWKL�
FDO�VRFLDO�PHGLD�ODQGVFDSH" 

 
3OHDVH�FRQWDFW�WKH�&LYLOLW\�:HHN�&RPPLWWHH�&R-&KDLUV�:LOOLDP�5\DQ��ZU\DQ#EURRNGDOHFF�HGX���6WHSKHQ�)RZOHU�
�VIRZOHU#EURRNGDOHFF�HGX���DQG�$YH�/DWWH��DODWWH#EURRNGDOHFF�HGX�� 
 

%URRNGDOH¶V�&LYLOLW\�6WDWHPHQW��³%URRNGDOH &RPPXQLW\�&ROOHJH�LV�FRPPLWWHG�WR�IUHHGRP�
RI�H[SUHVVLRQ�ZKLOH�PDLQWDLQLQJ�D�FLYLO�DQG�HWKLFDO�OHDUQLQJ�HQYLURQPHQW��:H�EHOLHYH�WKDW�D�
FRPPXQLW\�FRPSRVHG�RI�SHRSOH�ZLWK�GLYHUVH�EDFNJURXQGV��SHUVSHFWLYHV��DQG�DELOLWLHV�SUR�
PRWHV�OHDUQLQJ�DQG�HQJDJHPHQW��:H�DUH�UHVSRQVLEOH�IRU�WUHDWLQJ�RQH�DQRWKHU�ZLWK�UHVSHFW�
DQG�NLQGQHVV�UHJDUGOHVV�RI�RXU�GLIIHUHQFHV�´ 



)$//������0((7,1*6�$1'�(9(176 

*OREDO�&LWL]HQVKLS�3URMHFW�0HHWLQJV�� 
)ULGD\��6HSWHPEHU�����������D�P��-�������D�P� 
:HGQHVGD\��2FWREHU����������S�P��-������S�P� 
)ULGD\��'HFHPEHU����������D�P��-�������D�P�� 



-RLQ�DOO�PHHWLQJV�ZLWK�WKLV�OLQN��KWWSV���EURRNGDOHFF�]RRP�XV�M������������� 

 

,QWHUQDWLRQDO�(GXFDWLRQ�$GYLVRU\�&RXQFLO�0HHWLQJV� 

7KXUVGD\��6HSWHPEHU�����������D�P��–������S�P� 

7KXUVGD\��2FWREHU�����������D�P��–������S�P�� 

7KXUVGD\��1RYHPEHU�����������D�P��–������S�P��0$1�����DQG�YLD�=RRP� 


-RLQ�DOO�PHHWLQJV�ZLWK�WKLV�OLQN� KWWSV���EURRNGDOHFF�]RRP�XV�M������������� 

 

)$//�352*5$00,1*� 

7UDQVFHQGLQJ�'LYLVLRQV��7KH�3ROLWLFDO�+LVWRU\�RI�'$&$�DQG�$GYDQFH�3DUROH 

7XHVGD\��6HSWHPEHU����������S�P��–������S�P��LQ�7ZLQ�/LJKWV�,, 

%URRNGDOH�$OXPQD��0RQPRXWK�&RXQW\�<0&$�%RDUG�0HPEHU�DQG�$PHULFDQ�)ULHQGV�6HUYLFH�&RPPLWWHH�RQ�1D�
WLRQDO�/HJLVODWLRQ��5HG�%DQN��1-�$GYRFDF\�&RUSV�2UJDQL]HU�,W]HO�3HUH]�+HUQDQGH]�ZLOO�JLYH�D�SUHVHQWDWLRQ�RQ�WKH�
SROLWLFDO�KLVWRU\�RI�'$&$�DQG�$GYDQFHG�3DUROH�KLJKOLJKWLQJ�KRZ�QRQ-FLWL]HQV�KDYH�EHHQ�DQG�FDQ�EH�SRZHUIXO�DF�
WRUV�LQ�RXU�GHPRFUDWLF�SURFHVV��,W�LV�D�FROODERUDWLRQ�EHWZHHQ�WKH�6PLWKVRQLDQ�SODQQLQJ�FRPPLWWHH��WKH�FDPSXV�
FOXE�'UHDPHUV��DQG�WKH�,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU��7KLV�SURJUDP�FRPSOHPHQWV�WKH�6PLWKVRQLDQ�H[KLELW-
0R06�9RLFHV�DQG�9RWHV�DW�%URRNGDOH�KRVWHG�E\�WKH�0RQPRXWK�0XVHXP�IURP�$XJXVW����–�2FWREHU��������� 
6SRQVRUHG�E\�WKH�6PLWKVRQLDQ�3ODQQLQJ�&RPPLWWHH��'UHDPHUV���	�WKH�,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU 

 

7UDQVFHQGLQJ�'LYLVLRQV��%URRNGDOH¶V��QG�$QQXDO�6WRU\�([FKDQJH�IRU�(PSDWK\� 

7KXUVGD\��6HSWHPEHU����������S�P��–������S�P���6/&�%XWWHUIO\�*DUGHQ��5DLQ�ORFDWLRQ��0$&����� 
7KH�VWRU\�H[FKDQJH��IDFLOLWDWHG�E\�'LYHUVLW\�'LUHFWRU�$QJHOD�.DULRWLV��LQWHQGV�WR�QDYLJDWH�DQG�KHDO�RXU�GLYLGHG�
ZRUOG�FKDUJHG�ZLWK�D�PLVVLRQ�WR�FXOWLYDWH�³UDGLFDO�HPSDWK\�´�:H�DUH�ORRNLQJ�IRU�WHQ�SDUWLFLSDQWV�WR�EH�SDUW�RI�
%URRNGDOH
V�VHFRQG-HYHU�6WRU\�([FKDQJH����VWXGHQWV�DQG���IDFXOW\�DQG�VWDII�WR�EH�SDLUHG�ZLWK�HDFK�RWKHU��6WXGHQWV�
ZLOO�UHFHLYH�D�VZDJ�EDJ�DQG�����JLIW�FDUG�IRU�SDUWLFLSDWLQJ��&OLFN�+(5(�WR�UHJLVWHU�IRU�WKH�HYHQW� 
6SRQVRUHG�E\�WKH�'LUHFWRU�RI�'LYHUVLW\�DQG�,QFOXVLRQ�&&2*��*OREDO�&LWL]HQVKLS�3URMHFW�	�,QWHUQDWLRQDO�(GXFD�
WLRQ�&HQWHU 

 

7UDQVFHQGLQJ�'LYLVLRQV��,QGLJHQRXV�3HRSOH¶V�'D\ 
0RQGD\��2FWREHU��� 

7LPH�7R�/LVWHQ"�0HVVDJHV�)URP�WKH�,QGLJHQRXV�3HRSOH�2I�$PHULFD� 
0RQGD\��2FWREHU�����������D�P��–������S�P���)HH�������LQFOXGHV�OXQFK 

-RLQ�XV�IRU�D�XQLTXH�RSSRUWXQLW\�WR�UHFHLYH�DQG�EHWWHU�XQGHUVWDQG�PHVVDJHV�DQG�WHDFKLQJV�IURP�WKH�QDWLYH�SHRSOH�
RI�$PHULFD��3OHDVH�UHJLVWHU�IRU�WKLV�HYHQW� 

)LOPPDNHU��-XGLW�3DSS�ZLOO�SUHVHQW�D�WDON�RQ�KHU�GRFXPHQWDU\��³�´�7KH�0HVVDJH��D�ILOP�SURYLGLQJ�LQVLJKW�LQWR�WKH�
1DWLYH�$PHULFDQ�VSLULWXDO�ZRUOG�DQG�SKLORVRSK\�RI�OLIH��/LYLQJ�DPRQJ�QDWLYH�SHRSOH��OLVWHQLQJ�WR�WKHLU�VWRULHV��DQG�
VHHLQJ�WKH�ZRUOG�WKURXJK�WKHLU�H\HV�PRYHG�KHU�WR�LQYLWH�LQGLYLGXDOV�IURP�YDULRXV�WULEHV�OLYLQJ�WKURXJKRXW�WKH�FRXQ�
WU\�WR�VLW��VKDUH�WKHLU�H[SHULHQFHV�DQG�RIIHU�D�PHVVDJH�LQ�WKHLU�RZQ�ZRUGV� 

5HXEHQ�)DVW�+RUVH��PHPEHU�RI�WKH�+XQNSDSKD�/DNRWD�IURP�6WDQGLQJ�5RFN�5HVHUYDWLRQ�LQ�6RXWK�'DNRWD��&KLHI�
6LWWLQJ�%XOO
V�7ULEH�ZLOO�VKDUH�KLV�NQRZOHGJH��H[SHULHQFH��DQG�VNLOOV�RIIHULQJ�IXUWKHU�LQVLJKW�LQWR�WKH�FXOWXUH��VWUXJ�
JOHV��DQG�KRSHV�RI�QDWLYH�SHRSOH�LQ�$PHULFD� 
 

ϭϮ 



ϭϯ 
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³�´�7KH�0HVVDJH��)LOP�6FUHHQLQJ�DQG�'LVFXVVLRQ 
0RQGD\��2FWREHU����������S�P��–������S�P���0$6���� 

)LOPPDNHU��-XGLW�3DSS�ZLOO�SUHVHQW�KHU�GRFXPHQWDU\��³�´�7KH�0HVVDJH��D�ILOP�SURYLGLQJ�LQVLJKW�LQWR�WKH�
1DWLYH�$PHULFDQ�VSLULWXDO�ZRUOG�DQG�SKLORVRSK\�RI�OLIH�� 

7KLV�FRPSHOOLQJ�DZDUG-ZLQQLQJ�GRFXPHQWDU\�LV�WKH�UHVXOW�RI�KHU�GHVLUH�WR�VSUHDG�DZDUHQHVV�RI�FXUUHQW�
QDWLYH�VLWXDWLRQV��GHEXQN�WKH�+ROO\ZRRG�LPDJH�RI�QDWLYH�SHRSOH��DQG�HPSKDVL]H�WKH�LPSRUWDQFH�RI�RXU�FRQ�
QHFWLRQ�WR�QDWXUH��WKH�SODQHW�DQG�HDFK�RWKHU� 

$IWHU�WKH�ILOP�VFUHHQLQJ��5HXEHQ�)DVW�+RUVH��PHPEHU�RI�WKH�+XQNSDSKD�/DNRWD�IURP�6WDQGLQJ�5RFN�5HV�
HUYDWLRQ�LQ�6RXWK�'DNRWD�&KLHI�6LWWLQJ�%XOO
V�7ULEH��ZLOO�SDUWLFLSDWH�LQ�GLVFXVVLRQ�DQG�VKDUH�KLV�NQRZOHGJH��
H[SHULHQFH��DQG�VNLOOV�RIIHULQJ�IXUWKHU�LQVLJKW�LQWR�WKH�FXOWXUH��VWUXJJOHV��DQG�KRSHV�RI�QDWLYH�SHRSOH�LQ�
$PHULFD� 

,QGLJHQRXV�'D\�HYHQWV�DUH�VSRQVRUHG�E\�/LIHORQJ�/HDUQLQJ��'LYHUVLW\�DQG�,QFOXVLRQ�&&2*��,QWHUQDWLRQ�
DO�(GXFDWLRQ�&HQWHU��DQG�:HOOQHVV�&HQWHU 

 

7UDQVFHQGLQJ�'LYLVLRQV��&XOWXUH�6KDUH�ZLWK�3HUVRQDO�$UWLIDFWV� 

7XHVGD\��2FWREHU����������SP��/RFDWLRQ�7%' 
7KH�7HQHPHQW�0XVHXP¶V�GLJLWDO�H[KLELWLRQ�<RXU�6WRU\��2XU�6WRU\�HQFRXUDJHV�SHRSOH�IURP�DFURVV�WKH�FRXQ�
WU\�WR�VKDUH�SHUVRQDO�DUWLIDFWV�WKDW�KLJKOLJKW�VWRULHV�RI�LPPLJUDWLRQ��PLJUDWLRQ��DQG�FXOWXUDO�LGHQWLW\��-RLQ�
XV�WR�VKDUH�D�SHUVRQDO�DUWLIDFW�RU�MXVW�OLVWHQ�WR�WKH�VWRULHV��:H�ZLOO�VHH�KRZ�HDFK�VWRU\�LV�SDUW�RI�WKH�ODUJHU�
FRPSLODWLRQ�RI�QDUUDWLYHV�WKDW�VKDSH�RXU�QDWLRQ��� 
6SRQVRUHG�E\�WKH�*OREDO�&LWL]HQVKLS�3URMHFW��'LYHUVLW\�DQG�,QFOXVLRQ�&&2*��+LVWRU\�'HSDUWPHQW��,QWHU�
QDWLRQDO�(GXFDWLRQ�&HQWHU 

 

&LYLOLW\�:HHN��³,PDJLQH�6RFLDO�0HGLD�&RQVFLHQFH´ 
2FWREHU����–�2FWREHU��� 
&OLFN�KHUH�IRU�WKH�IXOO�OLVW�RI�HYHQWV��KWWSV���
ZZZ�EURRNGDOHFF�HGX�FLYLOLW\-ZHHN�� 

 

6RFLDO�0HGLD�$URXQG�WKH�:RUOG��$�&LYLOLW\�:HHN�
(YHQW� 
7XHVGD\��2FWREHU�����������D�P��–������S�P���/RFD�
WLRQ�7%$ 
,Q�WKLV�SDQHO�SUHVHQWDWLRQ�ZH�ZLOO�KHDU�IURP�LQWHUQDWLRQDO�VWXGHQWV�DQG�OHDUQ�KRZ�VRFLDO�PHGLD�LV�H[SHUL�
HQFHG�LQ�GLIIHUHQW�FRXQWULHV��/LJKW�UHIUHVKPHQWV�ZLOO�EH�SURYLGHG� 
6SRQVRUHG�E\�,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU�DQG�,QWHUQDWLRQDO�6WXGHQW�$VVRFLDWLRQ 

 

7UDQVFHQGLQJ�'LYLVLRQV��2XWERXQG�,Q��/RFDWLQJ�:RPHQ¶V�%RXQGDULHV� 
)ULGD\��1RYHPEHU����������S�P��-������S�P���YLD�=RRP� 

2XWERXQG�,Q��/RFDWLQJ�:RPHQ¶V�%RXQGDULHV��LV�D�GRFXPHQWDU\�ILOP�E\�6KDVKZDWL�7DOXNGDU��,W�LV�WKH�
SURGXFW�RI�D�FROODERUDWLYH�SURMHFW�EHWZHHQ�WKH�ILOPPDNHU��'LGLWL�0LWUD��%URRNGDOH�&RPPXQLW\�&ROOHJH��DQG�
1LGD�6DMLG��8QLYHUVLW\�RI�0LQQHVRWD��RQ�6LNK�PLJUDWLRQ�IURP�3XQMDE��,QGLD��7KH�ILOP�SUHVHQWV�RQO\�RQH�
SLHFH�RI�WKH�SX]]OH�RQ�6LNKV��3XQMDE�DQG�LQWHUQDWLRQDO�PLJUDWLRQ��7KDW�LV��LW�IRFXVHV�RQ�WKUHH�6LNK�ZRPHQ�
�WZR�RI�ZKRP�OLYH�LQ�3XQMDE��DQG�RQH�OLYHV�LQ�WKH�8QLWHG�6WDWHV��DQG�WKHLU�YLHZV�RQ�LQWHUQDWLRQDO�PLJUD�
WLRQ��$XGLHQFH�PHPEHUV�ZLOO�YLHZ�WKH�GRFXPHQWDU\�DQG�HQJDJH�LQ�D�4	$�ZLWK�WKH�FUHDWRUV�RI�WKH�SURMHFW�� 
-RLQ�XV�YLD�=RRP��KWWSV���EURRNGDOHFF�]RRP�XV�M������������ 

6SRQVRUHG�E\�WKH�*OREDO�&LWL]HQVKLS�3URMHFW��,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU��6RFLRORJ\�'HSDUWPHQW 

 

 

 
 
 



ϭϰ 
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,QWHUQDWLRQDO�(GXFDWLRQ�:HHN 
1RYHPEHU����–��� 
,QWHUQDWLRQDO�(GXFDWLRQ�:HHN��,(:��LV�DQ�RSSRUWXQLW\�WR�FHOHEUDWH�WKH�EHQHILWV�RI�
LQWHUQDWLRQDO�HGXFDWLRQ�DQG�H[FKDQJH�ZRUOGZLGH�  

 

7UDQVFHQGLQJ�'LYLVLRQV��0LVVLRQ�-2<��
)LQGLQJ�+DSSLQHVV�LQ�7URXEOHG�7LPHV�–�
YLUWXDO�DQG�LQ-SHUVRQ�GRFXPHQWDU\�
VFUHHQLQJ�� 

-RLQ�XV�DV�ZH�SUHSDUH�IRU�RXU�VSULQJ������
*OREDO�5HDG��7KH�%RRN�RI�-R\��E\�YLHZLQJ�WKH�
GRFXPHQWDU\��0LVVLRQ��-2<� 
7XHVGD\��1RYHPEHU����–�7KXUVGD\��1R�
YHPEHU�����9LUWXDO�6FUHHQLQJ 
<RX�ZLOO�KDYH�DFFHVV�WR�WKH�ILOP�IRU�D���-KRXU�
SHULRG�WR�YLHZ�WKH�ILOP�RQ�\RXU�RZQ� 
5HJLVWHU�WR�UHFHLYH�OLQN� 

:HGQHVGD\��1RYHPEHU����������S�P��
0$1������,Q-3HUVRQ�6FUHHQLQJ 

'LVFXVVLRQ�IDFLOLWDWHG�E\�$QJHOD�.DULRWLV��'LUHF�
WRU�RI�'LYHUVLW\�DQG�,QFOXVLRQ� 
6SRQVRUHG�E\�*OREDO�&LWL]HQVKLS�3URMHFW��,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU��6WXGHQW�
/LIH�	�$FWLYLWLHV��'LYHUVLW\�DQG�,QFOXVLRQ�&&2*��:HOOQHVV�&HQWHU��� 

 

7+(�*/2%$/�&,7,=(1�
6+,3�352-(&7 

7KH�*OREDO�&LWL]HQVKLS�3URMHFW�
�IRUPHG�LQ�������LV�D�JURXS�RI�
%URRNGDOH�HPSOR\HHV��UHSUHVHQWLQJ�D�
YDULHW\�RI�DFDGHPLF�GLVFLSOLQHV�DQG�
SURJUDPV��DOO�RI�ZKRP�EHOLHYH�LQ�WKH�
WUDQVIRUPDWLYH�SRZHU�RI�OHDUQLQJ��RI�
SXVKLQJ�EH\RQG�ERXQGDULHV�DQG�
VHHLQJ�SDVW�WKH�VHOI��RI�HQJDJLQJ�ZLWK�
WKH�ZRUOG�ZKLOH�LQ�VFKRRO�� 

*(7�,192/9('� 

%URRNGDOH�IDFXOW\�DQG�HPSOR\HHV�FDQ�
HQJDJH�E\�FUHDWLQJ *OREDOO\�(Q�
KDQFHG�&ODVVHV��QRPLQDWLQJ�VWXGHQWV�
IRU *&3�$ZDUGV��DQG�SDUWLFLSDWLQJ�LQ�
WKH *OREDO�5HDG��$OO�%URRNGDOLDQV�FDQ�
FRQWULEXWH�WR�*&3�E\�ZULWLQJ�DUWLFOHV�
IRU�WKH *&3�QHZVOHWWHU DQG�E\�SODQ�
QLQJ�RU�DWWHQGLQJ�JOREDOO\�WKHPHG�
HYHQWV��)RU�D�VDPSOH�RI�*&3¶V�YLUWXDO�
HYHQWV��SOHDVH�FKHFN�RXW�WKH *&3�
3OD\OLVW�RQ %URRNGDOH¶V�<RX�7XEH�
FKDQQHO��)RU�PRUH�LQIRUPDWLRQ�DERXW�
WKH�*OREDO�&LWL]HQVKLS�3URMHFW�FRQWDFW�
'U��$VKOH\�=DPSRJQD-.UXJ�
�D]DPSRJQDNUXJ#EURRNGDOHFF�HGX��
IDFXOW\�OLDLVRQ�WR�WKH�,QWHUQDWLRQDO�
(GXFDWLRQ�&HQWHU� 

,QWHUQDWLRQDO�(GXFDWLRQ�:HHN�6WXG\�$ZD\�)DLU�� 
7XHVGD\��1RYHPEHU�����������D�P��–������S�P���6WXGHQW�/LIH�&HQWHU�OREE\� 
-RLQ�XV�IRU�RXU�IDOO�VWXG\�DEURDG�IDLU��/HDUQ�DERXW�RXU�VXPPHU������IDFXOW\-OHG�VWXG\�DZD\�SURJUDPV�WR�$UL]RQD��&RVWD�5LFD��,WD�
O\��(QJODQG��3HUX��$OVR�OHDUQ�DERXW�--7HUP��VXPPHU��DQG�VHPHVWHU�SURJUDPV�LQ�GR]HQV�RI�RWKHU�GHVWLQDWLRQV��:H�ZLOO�KDYH�LQIR�
DERXW�ILQDQFLDO�DLG�DQG�VFKRODUVKLSV��(QMR\�IUHH�VQDFNV��SOD\�JDPHV��DQG�ZLQ�SUL]HV� 
6SRQVRUHG�E\�WKH�,QWHUQDWLRQDO�(GXFDWLRQ�&HQWHU��6WXGHQW�/LIH�DQG�$FWLYLWLHV��DQG�WKH�2IILFH�RI�)LQDQFLDO�$LG� 

 

7UDQVFHQGLQJ�'LYLVLRQV��)ULHQGVJLYLQJ 
7KXUVGD\��1RYHPEHU�����������D�P��–������S�P���6WXGHQW�/LIH�&HQWHU�3DWLR��5DLQ�GDWH�7%$�� 
7KH�,QQRYDWLRQ�1HWZRUN��7,1���WRJHWKHU�ZLWK�7KH�,QWHUQDWLRQDO�6WXGHQW�$VVRFLDWLRQ��,6$��DQG�:RPHQ�LQ�/HDUQLQJ�DQG�/HDGHU�
VKLS��:,//��ZLOO�KRVW�D�)ULHQGVJLYLQJ�HYHQW�LQ�FRQQHFWLRQ�ZLWK�RXU�DQQXDO�WKHPH�³%HWWHU�7RJHWKHU�´�� 
)ULHQGVJLYLQJ�ZLOO�IHDWXUH�IUHH�IRRG�DQG�EHYHUDJHV��JDPHV��SUL]HV��DFWLYLWLHV��DQG�JXHVW�VSHDNHUV�ZLWK�D�IRFXV�RQ�KDYLQJ�IXQ�ZKLOH�
PHHWLQJ�QHZ�IULHQGV�LQ�D�UHOD[HG��VDIH�HQYLURQPHQW�� 
7KH�HYHQW�LV�IUHH�DQG�RSHQ�WR�DOO�%URRNGDOH�VWXGHQWV��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH��QG�$QQXDO�)ULHQGVJLYLQJ�HYHQW��FRQWDFW�7,1� 
'HEELH�0XUD����-���-������(ODQD�0DORQH\����-���-�����6WXGHQW�/LIH�	�$FWLYLWLHV�����-���-���� 
6SRQVRUHG�E\�7KH�,QQRYDWLRQ�1HWZRUN��7,1� 
 

³9RLFHV�RI�6XUYLYRUV��7KH�/HVOLH�6ZDUW]�6WRU\´ 
7XHVGD\��'HFHPEHU����������-�����RQ�=RRP 
3URIHVVRU�0DUF�%RQDJXUD�ZLOO�SUHVHQW�D�OHFWXUH�DQG�GLVFXVVLRQ�RQ�WKH�GHFDGH�KH�VSHQW�ZRUNLQJ�ZLWK�+XQJDULDQ-ERUQ�+RORFDXVW�
VXUYLYRU�/HVOLH�6FKZDUW]�ZLWK�UHJDUG�WR�KRZ�0U��6FKZDUW]�IRXQG�KLV�YRLFH�IRU�ZULWLQJ�DQG�VSHDNLQJ�DERXW�WKH�WUDXPD�WKDW�KH�H[�
SHULHQFHG�DV�D�FKLOG�LQ�$XVFKZLW]�DQG�'DFKDX�  

6SRQVRUHG�E\�6$*(�DQG�WKH�&HQWHU�IRU�:RUOG�:DU�,,�6WXGLHV�DQG�&RQIOLFW�5HVROXWLRQ�� 


