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0&:�2SHQV�<RXWK�&HQWHU�LQ�)UHHWRZQ��6LHUUD�/HRQH�

0LUDFOH�&RUQHUV�RI�WKH�:RUOG��0&:��ZDV�IRXQGHG�LQ������DV�D�QRQ�SURILW�RUJDQL]D�
WLRQ�VHUYLQJ�\RXWK�ZRUOGZLGH��SULPDULO\�WKURXJK�SURJUDPV�RI�\RXWK�OHDGHUVKLS��FRP�
PXQLW\� GHYHORSPHQW�� DQG� KHDOWKFDUH�� 0&:� HPSRZHUV� \RXWK� WR� EHFRPH� SRVLWLYH�
DJHQWV�RI�FKDQJH��WR�LPSURYH�WKHLU� OLYHV�DQG�FRQWULEXWH�WR�WKHLU�RZQ�FRPPXQLWLHV��
0&:�ZRUNV�FORVHO\�ZLWK�D�JOREDO�QHWZRUN�RI�IULHQGV��YROXQWHHUV��DQG�VXSSRUWHUV�IURP�
WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�WR�DFKLHYH�´/RFDO�&KDQJH�WKURXJK�*OREDO�([FKDQJH��µ�
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%\�$PDQGD�%ORXQW�
$IWHU�WKUHH�PRQWKV�RI�FRQVWUXFWLRQ��

0&:� RSHQHG� WKH� 0ZDNDZDJR� <RXWK�
5HVRXUFH� &HQWHU�� D� QHZ� FRPPXQLW\�
FHQWHU� LQ� .LVV\�� )UHHWRZQ� LQ� $XJXVW��
$PRQJ� WKH� ���� JXHVWV� DW� WKH� RSHQLQJ�
FHUHPRQ\�ZHUH�0&:�&R�)RXQGHU�(GGLH�
%HUJPDQ��0LUDFOH� &RUQHUV� 6LHUUD� /HRQH�
$GYLVRU\� %RDUG� 0HPEHUV�� 6LHUUD� /HRQH�
SROLFH�� DQG� 8QLWHG� 1DWLRQV� 'HYHORS�
PHQW�3URJUDP��81'3��UHSUHVHQWDWLYHV���

´7KH� FHQWHU� DLPV� WR� EULQJ� \RXQJ�
SHRSOH� WRJHWKHU� WR� GLDORJXH� DQG� KHOS�
EXLOG� EHWWHU� OLYHV� IRU� WKHPVHOYHV� DQG�
IRU�HDFK�RWKHU��ZKLOH�SURPRWLQJ�HGXFD�
WLRQ�� HPSRZHUPHQW�� DQG� HQWUHSUHQHX�
ULDO�RSSRUWXQLWLHV�µ�VDLG�%HUJPDQ��

7KH� FHQWHU�ZDV� QDPHG� LQ� KRQRU� RI�
IRUPHU� 81� 6SHFLDO� 5HSUHVHQWDWLYH� RI�

WKH� 6HFUHWDU\�*HQHUDO� IRU� 6LHUUD� /HRQH�
$PEDVVDGRU�'DXGL�0ZDNDZDJR��,Q�������
0ZDNDZDJR� LQYLWHG� 0&:� WR� )UHHWRZQ�
WR� DVVHVV� WKH� JRYHUQPHQW·V� HIIRUWV� WR�
FUHDWH�MREV�IRU�\RXWK���

:LWK� VXSSRUW� IURP� WKH�81'3��0&:�
UDLVHG� IXQGV� IRU� WKH� SURMHFW�� 6HUYLQJ�
RYHU� ������ \RXWK� DQG� WKH� FRPPXQLW\��
WKH� FHQWHU·V� HGXFDWLRQDO� SURJUDPV� DUH�
WDLORUHG� WR� WKH� JRYHUQPHQW·V� GHYHORS�
PHQW�SODQ��IRFXVLQJ�RQ�\RXWK�HPSRZHU�
PHQW�DQG�FRPPXQLW\�GHYHORSPHQW��

7KH� EXLOGLQJ� VLWV� RQ� ILYH� DFUHV� RI�
ODQG� GRQDWHG� E\� WKH� ORFDO� SROLFH� DQG�
LQFOXGHV� FODVVURRPV�� D� FRPSXWHU� URRP�
ZLWK� ,QWHUQHW� VHUYLFHV�� D� FDIHWHULD�� D�
PXOWLSXUSRVH� KDOO� ZLWK� D� ODUJH�VFUHHQ�
79��DQG�RIILFH�VSDFH��

)RU�QRPLQDO�IHHV��FRPPXQLW\�PHP�
EHUV�FDQ�SDUWLFLSDWH�LQ�FRPSXWHU�WUDLQ�
LQJ��PDWK��DQG�RWKHU�VNLOOV�GHYHORSPHQW�
FRXUVHV�� DV� ZHOO� DV� SROLFH�FLYLO� VRFLHW\�
GLDORJXHV� DQG� VSRUWV� SURJUDPV�� 7KH�
FHQWHU� DOVR� VXSSRUWV� DQ� DIWHU�VFKRRO�
FOXE�DQG�D�SUH�VFKRRO���

$W� WKH� RSHQLQJ� FHUHPRQ\�� 6HQLRU�
3ROLFH�5HSUHVHQWDWLYH�7�0��/DKLD�VSRNH�

DERXW�WKH�FHQWHU·V�UROH�LQ�UHGXFLQJ�KLJK�
FULPH�UDWHV�DPRQJ�\RXWK�LQ�WKH�DUHD��

´7KH� SURMHFW� ZRUNV� ZHOO� ZLWK� WKH�
6LHUUD� /HRQH� SROLFH� GHSDUWPHQW·V� VWUD�
WHJLF�SODQ�RQ�\RXWK�HPSRZHUPHQW��:H�
DUH�FRPPLWWHG� WR�SURYLGLQJ� VHFXULW\� WR�
WKH�FHQWHU�DQG�HQVXULQJ�WUDQVSDUHQF\�µ�

:LWK� DOPRVW� ���� PLOOLRQ� SHRSOH��
6LHUUD�/HRQH�LV�RQH�RI�WKH�ZRUOG·V�OHDVW�
GHYHORSHG� FRXQWULHV�� DFFRUGLQJ� WR� WKH�
81'3�+XPDQ�'HYHORSPHQW�,QGH[���

9ROXQWHHU� $PDQGD� %ORXQW� RYHUVDZ�
FRQVWUXFWLRQ�� ZRUNLQJ� ZLWK� 86� YROXQ�
WHHU� HQJLQHHU� 1LFKRODV�2UVR� DQG�+DUU\�
*EHWXZD�ZKR�KHOSV�PDQDJH�WKH�FHQWHU���
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)URP�(GLWRUV�DQG�&R�)RXQGHUV� ��

<RXWK�/HDGHUVKLS� ��

&RPPXQLW\�'HYHORSPHQW� ����

+HDOWKFDUH� ��

3DUWQHU�,QLWLDWLYHV� ����

0LUDFOHV�:H�0DNH� ���
1HZV� ���

$PDQGD�%ORXQW�ZLWK�6LHUUD�/HRQLDQ�\RXWK��

��

�� ���� ��

3KRWRV�E\�3DXO�'L[RQ�DQG�FRXUWHV\�RI�+DUU\�*EHWXZD�IRU�0&:�

����2SHQLQJ�FHUHPRQ\�IRU�WKH�QHZ�0&:�&RPPXQLW\�&HQWHU�LQ�6LHUUD�/HRQH������9ROXQWHHU�HQJLQHHU�1LFKRODV�
2UVR�ZLWK�D�6LHUUD�/HRQH�PHPEHU�RI�WKH�FRQVWUXFWLRQ�WHDP������0&:�FHQWHU·V�PXOWLSXUSRVH�FRPPXQLW\�KDOO��
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-HVVLFD�5DFLRSSL�IRU�0&:�

)URP�WKH�(GLWRUV�
%\�6KDURQ�+DNDNLDQ��6KDURQ�5ROLQJ��
DQG�3DXO�%HUJPDQ�
�����,Q� WKLV� WKLUG� LVVXH�� ZH� KLJKOLJKW�
JURZWK�LQ�HDFK�RI�0&:·V�FRUH�SURJUDP�
DUHDV�� HVSHFLDOO\� &RPPXQLW\� 'HYHORS�
PHQW��ZLWK� WZR�DFWLYH� FHQWHUV� LQ�7DQ�
]DQLD�� D� QHZ� FRPPXQLW\� FHQWHU� LQ�
)UHHWRZQ��6LHUUD�/HRQH��DQG�WKH�DQWLFL�
SDWHG�FRQVWUXFWLRQ�RI�DQRWKHU�FHQWHU�LQ�
5ZDQGD���

:H� KRSH� WKLV� LVVXH� GHPRQVWUDWHV�
0&:·V�VXFFHVVIXO�HIIRUWV� LQ�EXLOGLQJ�RQ�
RXU� IRXQGDWLRQV�� PRYLQJ� IRUZDUG�� DQG�
DOZD\V�FRQWLQXLQJ�WR�ORRN�DKHDG���

7KH� &RUQHU�� LV� JURZLQJ� UDSLGO\�
DORQJ�ZLWK�0&:�� ,Q�RXU� ILUVW� LVVXH��ZH�
LQYLWHG� WKH�0&:� FRPPXQLW\� WR� EH� DF�
WLYH� SDUWLFLSDQWV� LQ� WKH� QHZVOHWWHU� E\�
FRQWULEXWLQJ� WKHLU� YRLFHV�� LGHDV�� DQG�
VWRULHV�� VKDULQJ� KRZ� WKH\� VHH� 0&:�
PDNLQJ�D�GLIIHUHQFH���

-XVW�WZR�LVVXHV�ODWHU��ZH�KDYH�RYHU�
��� DUWLFOHV� ZULWWHQ� E\� GLIIHUHQW� 0&:�
IDFHV³VRPH�ZKR�DUH�QHZ�WR�WKH�RUJDQL�
]DWLRQ� DQG� RWKHUV� ZKR� ZH� FRXQW� DV�
ORQJWLPH� VXSSRUWHUV�� 7KLV� LVVXH� EHDUV�
WHVWDPHQW�WR�RXU�FROOHFWLYH�HIIRUW���

$V� \RX� UHDG� 7KH� &RUQHU��� SOHDVH�
FRQVLGHU�ZKDW�LV�PRVW�LQVSLULQJ��VR�WKDW�
\RX� WRR�FDQ�JURZ�ZLWK�XV�DQG�FRQWULE�
XWH�\RXU�SKRWRV�DQG�VWRULHV�LQ�RXU�QH[W�
LVVXH���

7KDQNV� DJDLQ� WR� WKH� 0&:� FRPPX�
QLW\�ZKR�PDNHV�WKLV�QHZVOHWWHU�D�UHDO�
LW\�HYHU\�\HDU��2XU�KLJKHVW�REOLJDWLRQ�LV�
WR�VKDUH�WKH�VWRU\�RI�0&:��7KLV�SURPLVH�
KROGV�WRGD\��DV�LW�GLG�LQ�WKH�EHJLQQLQJ��
+HUH·V� WR� WKH� EHVW� RI� 0&:·V� SRVVLELOL�
WLHV��QRZ�DQG�LQ�WKH�\HDUV�WR�FRPH���
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&R�)RXQGHU�&RUQHU�
%\�(GGLH�%HUJPDQ�DQG�5RE�$OVEURRNV�

$V� \RX� UHDG� WKLV� DPD]LQJ� LVVXH� RI�
7KH� &RUQHU��� \RX�ZLOO� QR� GRXEW� DJUHH�
WKDW� 0&:� FRQWLQXHV� WR� WDNH� VWHSV� WR�
ZDUG�EXLOGLQJ�VXVWDLQDEOH�SURJUDPV�DQG�
JURZLQJ�DV�DQ�RUJDQL]DWLRQ���

/RQJWLPH� DQG� QHZ� PHPEHUV� DOLNH�
DUH�HPHUJLQJ�DV�0&:�OHDGHUV��EULQJLQJ�
D� FRPPLWPHQW� WR� RXU� YLVLRQ� WR� JLYH�
\RXWK�WKH�RSSRUWXQLW\�WR�PDNH�D�GLIIHU�
HQFH³D� YLVLRQ� FRQFHLYHG� RQ� RXU� �����
WULS� WR� WKH� ,YRU\� &RDVW�� ZKHUH� ZH�
KHOSHG� EXLOG� D� WKUHH�URRP� VFKRRO� DQG�
DJULFXOWXUDO� LQLWLDWLYH� IRU� ZRPHQ�� $W�
WKDW� WLPH�� ZH� DOVR� ZRUNHG� RQ� /RQJ�
,VODQG�DQG�LQ�3KLODGHOSKLD�WR�PDNH�SRVL�
WLYH�FKDQJH�SRVVLEOH��0RVW�LPSRUWDQWO\��
ZH� IRUPHG� 0&:�� GUDZLQJ� LQVSLUDWLRQ�
IURP� D� 3KLODGHOSKLD� (QTXLUHU� DUWLFOH��
´0LUDFOH�RQ���WK�6WUHHW�µ��

(LJKW� \HDUV� ODWHU�� 0LUDFOH� &RUQHUV�
3KLODGHOSKLD� FRQWLQXHV� WR� DGYDQFH��
UHFHQWO\� ODXQFKLQJ� WKH� %URDG� 6WUHHW�
%R\V� SURJUDP�� 7KH� WKUHH�URRP� VFKRRO�
LQ� WKH� ,YRU\� &RDVW� KDV� WULSOHG� WR� QLQH�
URRPV��JUDGXDWHG�RYHU����� VWXGHQWV� LQ�
������ DQG� QRZ� ERDVWV� VHYHQ� WHDFKHUV��
7KDW� RULJLQDO� H[SHULHQFH� EHFDPH� WKH�
FDWDO\VW�IRU�QHZ�0&:�SURMHFWV��

0&:� UHFHQWO\� RSHQHG� D� WKLUG� FHQ�
WHU� LQ� 6LHUUD� /HRQH�� EXLOGLQJ� RQ� WKH�
6RQJHD�DQG�$UXVKD�PRGHOV��$V�ZH�FHOH�
EUDWHG� RXU� ��WK� <RXWK� 5HWUHDW�� ZH�
LQWURGXFHG� WKH� RQH�RI�D�NLQG� 0&:�
FXUULFXOD� WR� D� QHZ�JHQHUDWLRQ� RI� OHDG�
HUV� DQG� PHQWRUV�� :H� VHQW� RXU� VL[WK�
GHQWDO� WHDP� WR� 6RQJHD�� H[SDQGLQJ� WKH�
SURJUDP�WR�LQFOXGH�RUDO�K\JLHQH�HGXFD�
WLRQ�� $V� SDUW� RI� RXU� 3DUWQHU� ,QLWLDWLYHV�
SURJUDP�� 0&:� ODXQFKHG� -DFTXHOLQH·V�
+XPDQ� 5LJKWV� &RUQHU� DQG� VHQW� WZR�
FRQWDLQHUV� WR� 7DQ]DQLD�� :H� DOVR� UH�
FHLYHG� RXU� ODUJHVW� FRQWULEXWLRQ³
��������³IURP�D�QHZ�0&:�IULHQG����

3DUW� RI� WKH�PLUDFOH� RI� 0&:� LV� WKH�
VXSSRUW� ZH� UHFHLYH� IURP� SHRSOH� OLNH�
\RX� ZKR� LQYHVW� LQ� \RXWK�� $V� ZH� PRYH�
IRUZDUG��ZH�FRXQW�RQ�RXU�UHODWLRQVKLSV�
DV� WKH�PDLQ� UHDVRQ�ZH� FRQWLQXH� WR�EH�
VR�VXFFHVVIXO��:H� ORRN�IRUZDUG�WR�FRQ�
WLQXLQJ�WR�ZRUN�WRJHWKHU��VR�\RXWK�FDQ�
FRQWLQXH�WR�PDNH�D�GLIIHUHQFH����

0&:�3URJUDPV��
/RFDO�&KDQJH�7KURXJK�
*OREDO�([FKDQJH��

<RXWK�/HDGHUVKLS�
7UDLQLQJ�\RXWK�IURP�DURXQG�WKH�ZRUOG�
LQ� VRFLDO� HQWUHSUHQHXUVKLS�� FXOWXUDO�
FRPSHWHQF\�� DQG� FRQIOLFW� UHVROXWLRQ�
E\�EXLOGLQJ�WKH�VNLOOV��FRQILGHQFH��DQG�
QHWZRUNV� QHHGHG� WR� PDNH� D� GLIIHU�
HQFH�LQ�WKHLU�JOREDO�DQG�ORFDO�FRPPX�
QLWLHV�� 6LQFH� ������ 0&:� KDV� KHOG� ���
\RXWK�OHDGHUVKLS�UHWUHDWV��

&RPPXQLW\�'HYHORSPHQW�
'HYHORSLQJ� VXVWDLQDEOH� FRPPXQLW\�
FHQWHUV�� KRXVLQJ� XQLWV�� HGXFDWLRQDO�
IDFLOLWLHV�� DQG� ,7� WUDLQLQJ� FHQWHUV� DV�
VSDFHV� IRU� OHDUQLQJ�� H[FKDQJH�� DQG�
HQWUHSUHQHXUVKLS�� 6LQFH� ������ 0&:�
KDV�EXLOW�FRPPXQLW\�FHQWHUV�LQ�$UXVKD�
DQG� 6RQJHD�� 7DQ]DQLD�� DV� ZHOO� DV� LQ�
)UHHWRZQ��6LHUUD�/HRQH��

+HDOWKFDUH�
$GGUHVVLQJ�WKH�QHHGV�RI�FRPPXQLWLHV�
LQ� 7DQ]DQLD� ZLWK� OLPLWHG� DFFHVV� WR�
FDUH�WKURXJK�GHQWDO�FDUH�RXWUHDFKHV��
VFKRRO�EDVHG� RUDO� KHDOWK� HGXFDWLRQ��
+,9�$,'6� WUHDWPHQW� DQG� SUHYHQWLRQ�
WUDLQLQJ� ZLWK� SDUWQHU� RUJDQL]DWLRQV��
DQG� KHOSLQJ� KRVSLWDOV� REWDLQ� PHGLFDO�
HTXLSPHQW�DQG�VXSSOLHV��

3DUWQHU�,QLWLDWLYHV�
:RUNLQJ�FORVHO\�ZLWK�D�JOREDO�QHWZRUN�
RI�IULHQGV��YROXQWHHUV��DQG�VXSSRUWHUV�
IURP� WKH� SXEOLF�� SULYDWH�� DQG� QRQ�
SURILW�VHFWRUV�WR�OHYHUDJH�WKHLU�FROOHF�
WLYH�UHVRXUFHV�WR�EHQHILW�\RXWK��

0LUDFOH�&RUQHUV�0LUDFOH�&RUQHUV�0LUDFOH�&RUQHUV����
RI�WKH�:RUOG�RI�WKH�:RUOG�RI�WKH�:RUOG����

����0DGLVRQ�$YHQXH��)LIWK�)ORRU�
1HZ�<RUN��1<�������86$��

7HO�����������������
)D[�����������������

ZZZ�PLUDFOHFRUQHUV�RUJ�
HYHQWV#PLUDFOHFRUQHUV�RUJ�

�
0LUDFOH�&RUQHUV�RI�WKH�:RUOG��,QF���0&:��LV�D�
8�6��UHJLVWHUHG�����F���QRQ�SURILW�RUJDQL]D�

WLRQ��$OO�FRQWULEXWLRQV�WR�0&:�DUH�WD[��
GHGXFWLEOH�WR�WKH�H[WHQW�DOORZHG�E\�ODZ��
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<RXWK�/HDGHUVKLS�<RXWK�/HDGHUVKLS�<RXWK�/HDGHUVKLS����
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%\�<DVPLQ�(ODFKL�
�����&RQWLQXLQJ� LWV� PLVVLRQ�
WR� HPSRZHU� \RXWK�� 0&:�
EURXJKW�WRJHWKHU����\RXWK�
GHOHJDWHV�IURP�DURXQG�WKH�
ZRUOG³&KLQD��,VUDHO��1LJH�
ULD�� 5ZDQGD�� 6XGDQ�� 7DQ�

]DQLD�� WKH� 8�6��� WKH� :HVW� %DQN�� =DP�
ELD�� DQG� =LPEDEZH³IRU� LWV� ��WK� <RXWK�
/HDGHUVKLS� 5HWUHDW� KHOG� DW� &KDPSODLQ�
&ROOHJH�LQ�9HUPRQW�IRU�WKH�VHFRQG�\HDU�
LQ�D�URZ�WKLV�SDVW�-XO\���

3DVW� SDUWLFLSDQWV� UHWXUQHG�DV�PHQ�
WRUV�WR�KHOS�JXLGH�WKLV�\HDU·V�GHOHJDWHV��
0HQWRUV� ILUVW�PHW� DW�1HZ�<RUN�8QLYHU�
VLW\� EHIRUH� WKH� VHYHQ�GD\� UHWUHDW� WR�
GLVFXVV�ZD\V�WR�VWUHQJWKHQ�SDUWLFLSDQWV·�
OHDGHUVKLS�TXDOLWLHV��8SRQ�DUULYDO�DW�WKH�
FROOHJH�� GHOHJDWHV� SDUWLFLSDWHG� LQ� LFH�
EUHDNHUV�DQG�JDPHV�WR�KHOS�SUHSDUH�IRU�
WKH�LQWHQVH�ZHHN�DKHDG��

,Q� FROODERUDWLRQ� ZLWK� 0&:� 3URMHFW�
&RRUGLQDWRU� .KDOLG� (ODFKL�� 0&:� %RDUG�
0HPEHU� 5REHUWD� 5LFKLQ� OHG� WKH� \RXWK�
DQG� PHQWRUV�� ZRUNLQJ� ZLWK� $GYLVRU\�
%RDUG�0HPEHUV�&DWK\�'H/HR�DQG�1DQF\�
6FDQORQ��DV�ZHOO�DV�&KDPSODLQ·V�*OREDO�
5HDFK�WHDP��7KH�GHOHJDWHV�WRRN�SDUW�LQ�
WHDP�EXLOGLQJ� DFWLYLWLHV� DQG� GLVFXVVHG�
WKHLU�YLVLRQV�IRU�WKH�IXWXUH��

´5HWXUQLQJ� DOXPQL� QRW� RQO\� JXLGHG�
WKH� QHZ� SDUWLFLSDQWV� LQ� WKHLU� SURJUHVV�
WR�FUHDWH�D�YLVLRQ�SODQ��EXW�WKH\�GHYHO�
RSHG�OLIHORQJ�IULHQGVKLSV�µ�VDLG�(ODFKL��

7KLV�\HDU·V�JXHVW�VSHDNHUV�LQFOXGHG�

&KDPSODLQ·V�)UDQN�&DQRYDWFKHO��%HQ�	�
-HUU\·V� 'LUHFWRU� RI� 6RFLDO� 0LVVLRQ� 5RE�
0LFKDODN��/LWH�0\�:D\·V�3UHVLGHQW�0DU\�
(OOHQ� 5HLV�� 7KH+LS+RS3URMHFW·V� &KULV�
¶.D]L·� 5ROOH�� *ROGHQ� %ULFN� $ZDUG� :LQ�
QHU� 'LYLQH� %UDGOH\�� *HPQDVLXP� )RXQ�
GHU�.KHSHUDK�.HDUVH��DQG�6HQDWRU�3DW�
ULFN�/HDK\·V�6WDWH�'LUHFWRU�&KXFN�5RVV��
6SHDNHUV� FRQQHFWHG� ZLWK� WKH� SDUWLFL�
SDQWV��HQFRXUDJLQJ�WKHP�WR�EH�OHDGHUV��

<RXWK� GHOHJDWHV� ZRUNHG� RQ� WKHLU�
SHUVRQDO� YLVLRQ� SODQV�� UHFHLYLQJ� GLUHF�
WLRQ�IURP�WKHLU�PHQWRUV�DQG�LQSXW�IURP�
WKHLU�SHHUV���

´7KH�GLYHUVLW\�RI�P\�SHHUV�JDYH�PH�
D� ZLGHU� UDQJH� RI� LQSXW�µ� VDLG� -HVVLFD�
5DFLRSSL�� ���� RI� 5LYHU� (GJH�� 1HZ� -HU�
VH\��´7KLV�KHOSHG�PH�LPSURYH�P\�YLVLRQ�
SODQ�DQG�JHW�DQ�HQKDQFHG�XQGHUVWDQG�
LQJ�RI�KRZ�WR�PDNH�LW�VXFFHVVIXO�µ�

)URP� &KDPSODLQ� &ROOHJH�� WKH� SDU�
WLFLSDQWV� WUDYHOHG� WR� 1HZ� <RUN� ZKHUH�
WKH\� YLVLWHG� WKH�5XELQ�0XVHXP� RI� $UW��
7KH�SURJUDP�FRQFOXGHG�ZLWK� LWV�FXOPL�
QDWLQJ� FHUHPRQ\� 2SHQ� 'RRUV� DW� 1HZ�
<RUN� 8QLYHUVLW\·V� .LPPHO� &HQWHU�� 3DU�
WLFLSDQWV�FDPH�WRJHWKHU�WR�SHUIRUP�DQG�
GLVSOD\� WKH� UHVXOWV� DQG� SRZHU� RI� WKH�
SURJUDP��

´0&:� FKDQJHG� P\� YLHZ� RI� WKH�
ZRUOG�µ�VDLG�+RUWRQ�/L������RI�&KLQD��´,�
PDGH� D� ORW� RI� IULHQGV� IURP� GLIIHUHQW�
FRUQHUV� LQ� WKH�ZRUOG� DQG� WKLV� SURJUDP�
KHOSHG�PH�DFKLHYH�P\�GUHDP�RI� KHOS�
LQJ�WKH�ZRUOG�WKURXJK�ORFDO�FKDQJH�µ�

<RXWK�3ODQ�D�%HWWHU�)XWXUH� ´0\�SODQ�LV�WR�FUHDWH�DQ�,QWHUQHW�
SURJUDP�WKDW�KHOSV�\RXWK�IURP�
&KLQD�DQG�$PHULFD�FRPPXQLFDWH�
ZLWK�HDFK�RWKHU��7R�EHFRPH�D�
UHDOLW\��,�QHHG�WR�FUHDWH�WKH�
SURJUDP��UDLVH�IXQGV��DQG�ILQG�
YROXQWHHUV�WR�SDUWLFLSDWH��,�KRSH�
P\�YLVLRQ�SODQ�ZLOO�PDNH�VRPH�FRQWULEXWLRQ�WR�
WKH�ZRUOG�µ��

³+RUWRQ�/L��)ORULGD��86$�
�

´0\� YLVLRQ� LV� WR� HUDGLFDWH� KXQJHU�
E\� HGXFDWLQJ� DQG� HPSRZHULQJ�
UXUDO� SHRSOH� LQ� =LPEDEZH�� ,�
ZDQW� WR� VWDUW� DQ� DJULFXOWXUDO�
VFKRRO�ZKHUH�\RXQJ�SHRSOH�FDQ�
OHDUQ� VRXQG� DJULFXOWXUDO� SUDF�
WLFHV� DQG� GHYHORS� VNLOOV� WR� KHOS�
WKHP� REWDLQ� IRRG� GDLO\�� 7KH� FXUULFXOXP� ZLOO�
LQFOXGH� FOLPDWH� VWXG\�� UHFRUGNHHSLQJ�� DQLPDO�
KXVEDQGU\��KRUWLFXOWXUH��FRQVHUYDQF\��DQG�VHOI�
VXVWHQDQFH�� 7KH� ILUVW� FODVV� ZLOO� KDYH� ��� VWX�
GHQWV��DQG�LW�ZLOO�H[SDQG�IURP�WKHUH�µ��

³1DQF\�0DQJHPED��+DUDUH��=LPEDEZH�

5HWUHDW�$OXPQL�&RUQHU�
7KH� 0&:� <RXWK� /HDGHUVKLS�

5HWUHDW�LV�RQH�RI�WKH�PRVW�JUDWLI\�
LQJ� H[SHULHQFHV� ,� KDYH� HYHU� KDG��
7KH� UHWUHDW� HPXODWHV� D� SRLQW� RI�
YLHZ� $OEHUW� (LQVWHLQ� GHVFULEHG��
´/HDUQ� IURP�\HVWHUGD\�� OLYH� IRU�
WRGD\��KRSH�IRU�WRPRUURZ�µ��

$V�ERWK�D� UHWUHDW�SDUWLFLSDQW�DQG�D�PHQ�
WRU�� ,� H[FKDQJHG� LGHDV� DQG� H[SHULHQFHV� ZLWK�
SHRSOH� ,� ZRXOG� QRW� QRUPDOO\� KDYH� KDG� WKH�
RSSRUWXQLW\� WR� PHHW�� SHRSOH� ZKR� PDNH� D�
GLIIHUHQFH��ZKR�ZDQW�UHVXOWV��DQG�ZKR�DUH�QRW�
DIUDLG� WR� KDYH� DQ� LPSDFW�� ,I� \RX� DWWHQG� WKH�
UHWUHDW��\RX�FRPH�RXW�NQRZLQJ�<28�FDQ�PDNH�
D�GLIIHUHQFH��HVSHFLDOO\�WKURXJK�0&:·V�XQLTXH�
´YLVLRQ�SODQµ�IRUPDW��

6LQFH� WKHQ�� WKLV� IRUPDW� KDV� KHOSHG� PH�
FRQFHSWXDOL]H� DQG� EUHDN� GRZQ� P\� ORQJ� YV��
VKRUW�WHUP� JRDOV�� 2IWHQ�� ZH� KDYH� LGHDV� EXW�
GRQ·W�NQRZ�ZKHUH�WR�EHJLQ��:H�DUH�XQDZDUH�RI�
WKH� VWHSV� LQYROYHG� LQ� WXUQLQJ� RXU� JRDOV�
LQWR� SRVVLELOLWLHV�� 8VLQJ� WKH� SODQ� WR� EUHDN�
GRZQ�RXU�SURMHFWV�LQWR�JRDOV�DQG�VWHSV�QRW�RQO\�
KHOSV� XV� JHW� RUJDQL]HG�� EXW� DOVR� WR� LPDJLQH�
FUHDWLYH�DGGLWLRQV�WR�RXU�RULJLQDO�SODQ���

7KH� YLVLRQ� SODQ� LV� D� SURFHVV� RI� DQDO\]LQJ�
DQG� WKLQNLQJ� WKDW� KDV� KHOSHG� PH� ZLWK� HYHU\�
WKLQJ� IURP� SXWWLQJ� D� ELJ� SURMHFW� WRJHWKHU�
WR�PDNLQJ�D�WLPHOLQH�IRU�DFKLHYLQJ�P\�LQGLYLG�
XDO�� GD\�WR�GD\� JRDOV�� &RPSOHWLQJ� WKH� YLVLRQ�
SODQ� DQG� LQWHUDFWLQJ� ZLWK� SHRSOH� DW� WKH� UH�
WUHDW�JDYH�PH�DQ�XQVXUSDVVHG� IHHOLQJ�RI�KRSH�
IRU� WKH� IXWXUH� RI�P\� LQGLYLGXDO�ZRUOG� DV�ZHOO�
DV�WKH�ZRUOG�DURXQG�XV��

³9LFWRULD�.RNH��
*HRUJHWRZQ�8QLYHUVLW\��&ODVV�RI������

)RXQGHU��VHUYLFH�SURMHFW�WR�PDNH�DQG�VHUYH�
VDQGZLFKHV�WR�KRPHOHVV�LQ�*HRUJHWRZQ�

'U��&DWKHULQH�'H/HR�IRU�0&:�
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7HDFKLQJ�(QJOLVK��
%\�-RDFKLP�0D\DQJH�

$V�WKH�(QJOLVK�LQVWUXFWRU�DQG�\RXWK�
DGYLVRU� IRU� 0LUDFOH� &RUQHUV� 7DQ]DQLD�
$UXVKD�DW�WKH�'U��+HUPDQ�:ULFH�<RXWK�
(PSRZHUPHQW� 9LOODJH�� ,� DP� DOZD\V�
KDSS\� DQG� LQVSLUHG� E\� WKH� ODUJH� QXP�
EHU� RI� VWXGHQWV� ZKR� KDYH� JUDGXDWHG�
IURP� RXU� (QJOLVK� ODQJXDJH� WUDLQLQJ�
SURJUDP���

0DQ\� SHRSOH� RI� GLIIHUHQW� DJHV� DW�
WHQG�RXU�SURJUDP�WR�OHDUQ�(QJOLVK�DV�DQ�
HVVHQWLDO� WRRO� IRU� FRPPXQLFDWLQJ� ZLWK�
SHRSOH�DURXQG�WKH�ZRUOG���

0\�ZRUN�LQYROYHV�PDQ\�JUHDW�FKDO�

OHQJHV��VXFK�DV�PRWLYDW�
LQJ� VWXGHQWV� WR� LPSURYH�
WKHLU� (QJOLVK� DQG� ERO�
VWHULQJ�WKHLU�DPELWLRQ�WR�
LPSURYH� WKHLU� FRPPXQL�
FDWLRQ�VNLOOV��

0\� FRPPLWPHQW� LV� WR� HPSRZHU�
\RXWK� OLYLQJ� LQ� 7DQ]DQLD� LQ� RUGHU� WR�
KHOS� WKHP� UHDOL]H� WKHLU� DELOLWLHV� WR�
PDNH� D� GLIIHUHQFH� LQ� WKHLU� RZQ� OLYHV�
DQG� LQ� WKHLU� RZQ� FRPPXQLWLHV�� ,� DP�
SURXG�WR�EH�D�WHDFKHU�KHUH��

:H��WKH�OHDGHUV�RI�0LUDFOH�&RUQHUV�
7DQ]DQLD�� KDYH� H[SHULHQFHG� D� JUHDW�
GHDO� WRJHWKHU� DQG� UHPDLQ� HDJHU� DQG�
FRPPLWWHG� WR� FRQWLQXH� ZRUNLQJ� WR�
JHWKHU�DV�D�WHDP��

$586+$��7$1=$1,$�

3<*�:LQV�0XVLF�$ZDUG�
%\�7KH�3HUIHFW�%URWKHUV�

0&:·V�$UXVKD�EDVHG�3HUIHFW�<RXWK�
*URXS� �3<*�� ZDV� WKH� ZLQQHU� RI� WKH�
0XVLF� &URVVURDGV� $UXVKD� ORFDO� IHVWLYDO�
IRU� 1RUWKHUQ� 7DQ]DQLD� LQ� 1RYHPEHU��
7KLUW\�PXVLF�JURXSV�SDUWLFLSDWHG�LQ�WKH�
RQH�GD\�HYHQW��

3<*�� DORQJVLGH� 0DDOXPDQGR�� DQ�
RWKHU� SHUIRUPLQJ� DUWV� JURXS�� UHSUH�
VHQWHG� $UXVKD� DW� WKH� WKUHH�GD\� 0XVLF�
&URVVURDGV� 1DWLRQDO� )HVWLYDO� LQ� 'DU� (V�
6DODDP��HDUQLQJ�WKLUG�SODFH���

0XVLF� &URVVURDGV� LV� DQ� LQLWLDWLYH�
WKDW� HPSRZHUV� \RXWK� WKURXJK� PXVLF��
-HXQHVVHV� 0XVLFDOHV� ,QWHUQDWLRQDO�

�-0,��� WKH�ZRUOG·V� ODUJHVW�
\RXWK� DQG� PXVLF� QHW�
ZRUN��FUHDWHG� WKLV�SUR�
JUDP� LQ� ������ 7RGD\��
LW� LV� RQH� RI� WKH� ODUJ�
HVW� \RXWK�IRFXVHG�
$IULFDQ� FXOWXUDO�
SURMHFWV��

3<*�� XQGHU� WKH� OHDGHUVKLS� RI� WKH�
3HUIHFW�%URWKHUV��LV�D�JURXS�RI�LQVSLUHG�
DQG� GHWHUPLQHG� \RXWK� ZKR� PHHW� DW�
0&:·V� 'U�� +HUPDQ� :ULFH� <RXWK� (P�
SRZHUPHQW�9LOODJH�LQ�$UXVKD��

3<*·V�SXUSRVH�LV�WR�HPSRZHU�\RXQJ�
SHRSOH� WR� XVH� WKHLU� WDOHQWV� WR� DFKLHYH�
VHOI�HPSOR\PHQW� DQG� WR� LQFUHDVH�
DZDUHQHVV� RQ� WKH� 8QLWHG� 1DWLRQV����
0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*V���

$586+$��7$1=$1,$�

$�%ULJKW�)XWXUH��
%\�5DFKHO�,QQRFHQW�

7KH� VXFFHVV� RI� WKH� 'U�� +HUPDQ�
:ULFH� <RXWK� (PSRZHUPHQW� 9LOODJH³
0&:·V� ILUVW� FRPPXQLW\� FHQWHU³VWHPV�
IURP� RXU� EHOLHI� WKDW� HGXFDWLRQ� LV� WKH�
IRXQGDWLRQ�RI�RXU�FKLOGUHQ·V�IXWXUHV���

6WXGHQWV� IURP� DJHV� WKUHH� WR� VL[��
JLYH� LQVSLUDWLRQ� WR� RXU� FHQWHU� HDFK�
\HDU��:H�WHDFK�PDWK��(QJOLVK��GUDZLQJ��
VSRUWV�� DQG� VNLOOV�� ZRRG� FDUYLQJ� DQG�
FRXQWLQJ��:H�DOVR�RUJDQL]H�WULSV�WR�RQH�
RI�7DQ]DQLD·V�PDQ\�QDWLRQDO�SDUNV��

2YHU����FKLOGUHQ�SDUWLFLSDWH�LQ�WKH�

SUH�VFKRRO� SURJUDP��
ZLWK� PRUH� WKDQ� ���
JUDGXDWLQJ�HDFK�\HDU�WR�
MRLQ� ILUVW� JUDGH� DW� GLI�
IHUHQW�SULPDU\�VFKRROV��

2XU� SRUULGJH� SUR�
JUDP�� ZKLFK� IHHGV� RXU� VWXGHQWV� HYHU\�
GD\��PDNHV�RXU�FKLOGUHQ�VWURQJ���

2XU� PRWWRV� DUH� ´\RXWK� HPSRZHU�
PHQWµ� DQG� ´VDYH� WKH� FKLOGUHQ�µ� :H�
ZRUN� KDUG� WR� DFKLHYH� WKHVH� JRDOV� E\�
SURYLGLQJ�HGXFDWLRQ�WR�FKLOGUHQ�RI�SRRU�
SDUHQWV�IRU�D�PLQLPXP�RI����SHU�PRQWK�
IRU� WXLWLRQ� DQG� ��� SHU� PRQWK� IRU� WKH�
SRUULGJH�SURJUDP��
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������ $UXVKD�EDVHG� 3HUIHFW� <RXWK� *URXS� GDQFH�
SHUIRUPDQFH������6RQJHD�VWXGHQWV�ZLWK�WHDFKHUV������
0&:�$GYLVRU�.\P�6WHZDUW�KHOSV�DQ�$UXVKD�YROXQWHHU�
DQG� D� 86� YROXQWHHU� SUHSDUH� EUHDNIDVW� SRUULGJH� IRU�
SUH�VFKRROHUV�DW�WKH�7DQ]DQLD�$UXVKD�FHQWHU��
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)5((72:1��6,(55$�/(21(�

$�*OREDO�3HUVSHFWLYH�

%\�$PDQGD�%ORXQW�
������0&:� EURNH� JURXQG�
LQ� )UHHWRZQ� LQ� 0D\� IRU�
WKH� FRQVWUXFWLRQ� RI� WKH�
0ZDNDZDJR� <RXWK� 5H�
VRXUFH�&HQWHU��

�������,�ZRUNHG�ZLWK�+DUU\�
*EHWXZD� IRU� WZR� \HDUV�

WR� GHYHORS� D� EXVLQHVV� SODQ� DQG� FRQ�
VWUXFWLRQ� WLPHOLQH�� 3KLODGHOSKLD�EDVHG�
YROXQWHHU� FLYLO� HQJLQHHU� 1LFKRODV� 2UVR�
GHVLJQHG� WKH� FHQWHU·V� EOXHSULQWV� DQG�
RYHUVDZ� FRQVWUXFWLRQ�� KLULQJ� ORFDO�PD�
VRQV��FDUSHQWHUV�DQG�HOHFWULFLDQV��

+DUU\� DQG� ,� OLDLVHG�ZLWK� WKH� 8�1���

WKH�JRYHUQPHQW��DQG� ORFDO�SDUWQHUV� WR�
EXLOG� D� VWURQJ� QHWZRUN� WR� VXSSRUW� RXU�
ZRUN� LQ� 6LHUUD� /HRQH�� $IWHU� WKUHH�
PRQWKV�� 1LFN� DQG� ,� UHWXUQHG� WR� WKH�
8�6���OHDYLQJ�+DUU\�DQG�)UHHWRZQ�\RXWK�
WR� RYHUVHH� WKH�GDLO\� RSHUDWLRQV�RI� WKH�
FHQWHU��

,Q� 6HSWHPEHU�� 6LHUUD� /HRQH� KDG� D�
PRQXPHQWDO� GHPRFUDWLF� HOHFWLRQ�� WKH�
ILUVW� VLQFH� WKH����\HDU�FLYLO�ZDU�HQGHG�
LQ�������7KH�QHZ�SUHVLGHQW�+�(��(UQHVW�
.RURPD� PHW� ZLWK� +DUU\� DQG� ,�� DQG�
SOHGJHG�KLV�VXSSRUW�IRU�IXWXUH�FHQWHUV���

7KDQNV� WR� WKH� 0LUDFOH� &RUQHUV� 6L�
HUUD� /HRQH� $GYLVRU\� %RDUG�� P\� FR�
YROXQWHHUV�� DQG� WKH� HQWLUH� )UHHWRZQ�
FRPPXQLW\� IRU� WKHLU� FRPPLWPHQW� WR�
SRVLWLYH�FKDQJH�LQ�6LHUUD�/HRQH��

)5((72:1��6,(55$�/(21(�

$�/RFDO�3HUVSHFWLYH�

%\�+DUU\�*EHWXZD�
������2YHU� WKH� ODVW� GHFDGH��
6LHUUD� /HRQH� ZDV� NQRZQ�
IRU� LWV� EUXWDO� FLYLO� ZDU��
7RGD\�� LW� LV� UHGHILQLQJ�
LWVHOI� WKURXJK� \RXWK� HP�
SRZHUPHQW�� FRPPXQLW\�

GHYHORSPHQW�� DQG� GHPRFUDWL]DWLRQ��
WKDQNV�WR�WKH�FRXQWU\·V�QHZ�GHPRFUDWL�
FDOO\�HOHFWHG�JRYHUQPHQW���

<RXWK�SOD\HG�D�WUHPHQGRXV�UROH� LQ�
WKLV�SROLWLFDO�HYROXWLRQ��,VVXHV�OLNH�HFR�
QRPLF� GHYHORSPHQW�� SRYHUW\� DOOHYLD�

WLRQ�� MRE� FUHDWLRQ�� DQG� FLYLF� DFWLYLW\�
DUH� DPRQJ� WKH� PRVW� SDUDPRXQW� FRQ�
FHUQV�IDFLQJ�\RXWK�WRGD\��:LWK�SROLWLFDO��
FKDQJH��WKH�FRXQWU\�DQG�LWV�\RXWK�KRSH�
WKHLU� FRQFHUQV� DQG� SULRULWLHV� ZLOO� EH�
VKDUHG�E\�3UHVLGHQW�(UQHVW�%DL�.RURPD��

0&:·V� FRPPXQLW\� FHQWHU� SODQV� WR�
DGGUHVV� WKH� GHVSHUDWH� QHHGV� RI� WKH�
\RXWK� E\� JLYLQJ� WKHP� D� SODWIRUP� WR�
VKDUH�WKHLU�VNLOOV�DQG�WDOHQWV��:H�KRSH�
WKDW� WKH� FRPPXQLW\� ZLOO� EHFRPH� VHOI�
VXIILFLHQW�WKURXJK�0&:·V�SURJUDPV��

0LUDFOH�&RUQHUV�6LHUUD�/HRQH�KRSHV�
WR�H[SDQG�LWV�SURMHFW�WR�0DNHQL�WR�DG�
GUHVV� WKH� QHHG� RI� \RXWK� LQ� WKH�1RUWK��
GUDPDWLFDOO\�DIIHFWHG�E\�WKH�FRQIOLFW��

621*($��7$1=$1,$�

3UH�6FKRRO�(GXFDWLRQ�
%\�/DPHFN�-XQLRU�<RQDK�

������6RQJHD·V � S UH �
VFKRRO� SURJUDP� EHJDQ�
LQ� 1RYHPEHU� ������
ZLWK� WZR� PRQWKV� RI�
IUHH�HGXFDWLRQ���

�����,Q� -DQXDU\� ������
SDUHQWV� VWDUWHG� SD\LQJ�

������ VKLOOLQJV� �DSSUR[LPDWHO\� ���
FHQWV��HDFK�PRQWK�IRU�FODVVHV��

$�\HDU�ODWHU�����SXSLOV�KDYH�JUDGX�
DWHG�IURP�WKH�SURJUDP�DQG�PRYHG�WR�
UHJLRQDO� SULPDU\� VFKRROV�� PDLQO\� WKH�
5XYXPD�3ULPDU\�6FKRRO��ZKLFK�LV�QHDU�
WKH�0&:�FHQWHU���

2WKHUV� DWWHQGHG� VFKRROV� IXUWKHU�
DZD\� IURP� WKH� FHQWHU�� EXW� FORVHU� WR�
WKHLU�KRPHV��

7R� LPSURYH� WKH� TXDOLW\� RI� RXU�
SURJUDP�� ZH� WUDFNHG� WKH� SURJUHVV� RI�
IRUPHU�VWXGHQWV� LQ�WKHLU�QHZ�VFKRROV��
2XU� VWXGHQWV� SHUIRUPHG� ZRQGHUIXOO\�
RQ�WKHLU�PLG�WHUP�H[DPV�ODVW�VXPPHU���

$OO����ZHUH� LQ�WKH�WRS���� LQ�WKHLU�
QHZ�FODVV��VL[�ZHUH�LQ�WKH�WRS�����DQG�
WZR� ZHUH� QXPEHU� RQH�� 7KLV� ZLOO� LQ�
VSLUH�SDUHQWV�WR�EULQJ�FKLOGUHQ�KHUH��

&RQJUDWXODWLRQV� WR� WHDFKHUV� 7LQD�
0XVKL�DQG�+DSS\�*DPD�DQG�WKDQNV�WR�
YROXQWHHU�$XGUH\�0ORWHN��ZKR�KHOSHG�
XV� UHVWDUW� RXU� SRUULGJH� IHHGLQJ� SUR�
JUDP�IRU�WKH�VWXGHQWV�LQ�-XO\���

�

&RXUWHV\�RI�.DUHQ�6KXOP
DQ�IRU�0

&:
�

&RXUWHV\�RI�3DXO�'
L[RQ�IRU�0

&:
�

&RXUWHV\�RI�+
DUU\�*

EHWXZ
D�IRU�0

&:
�

&RXUWHV\�RI�+
DUU\�*

EHWXZ
D�IRU�0

&:
�
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��

��

��

����$PEDVVDGRU�0ZDNDZDJR�ZLWK�86�YROXQWHHUV��SUH�
VFKRRO� WHDFKHUV�� DQG� 6RQJHDQ� \RXWK�� ���� &RQVWUXF�
WLRQ� RQ� QHZ� 6LHUUD� /HRQH� FHQWHU�� ���� 6LJQ� SRVW� DW�
HQWUDQFH�WR�6LHUUD�/HRQH�FHQWHU������1HZ�FRPSXWHU�
ODE�DW�WKH�6LHUUD�/HRQH�FHQWHU��
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&RPPXQLW\�,7�7UDLQLQJ��
%\�3DXO�%HUJPDQ��

������0&:·V� 7DQ]DQLD�
,QIRUPDWLRQ� 7HFKQRORJ\��
�,7�� WUDLQLQJ� SURMHFW�
PDGH� JUHDW� SURJUHVV� LQ�
����� WKURXJK� WKH� KDUG�
ZRUN� DQG� GHGLFDWLRQ� RI�

RXU�,7�SURMHFW�WHDP�DQG�ZLWK�FRQWLQXHG�
VXSSRUW�IURP�0LFURVRIW���

%DVHG�LQ�$UXVKD�DQG�6RQJHD��WKH�,7�
SURMHFW� WUDLQV� XQGHUVHUYHG� \RXWK� LQ�
LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFK�
QRORJ\� �,&7�� LQ� RUGHU� WR� FUHDWH� MRE�
RSSRUWXQLWLHV�DQG�JHQHUDWH�LQFRPH���

,Q�$UXVKD��ZH�ZHOFRPHG�RXU�VHFRQG�
FRPSXWHU�WHDFKHU�DQG�WHFKQLFLDQ��2P�
DU\�0RKDPHG�� DQG�RSHQHG�DQ� ,QWHUQHW�
URRP� ZLWK� ILYH� FRPSXWHUV� WR� FRPSOH�
PHQW� WKH� PDLQ� RQH� ZLWK� ���� :H� DOVR�
EHJDQ�WR�SUHSDUH�IRU�DQ�DGYDQFHG�VRIW�
ZDUH�WUDLQLQJ�FODVVURRP�LQ��������

,Q�6RQJHD��QHZ�,7�SURMHFW�FRRUGLQD�
WRU� 0DLQD� %DLQD� MRLQHG� WKH� WHDP�� :H�
DOVR�RSHQHG�RXU�ILUVW� ,&7�FHQWHU�GRZQ�
WRZQ� ZLWK� ��� FRPSXWHUV� DQG� ,QWHUQHW�
DFFHVV�� ,Q� ������ ZH� SODQ� WR� RSHQ� D�
VHFRQG�,&7�WUDLQLQJ�VLWH�DW�WKH�FRPPX�
QLW\�FHQWHU�LQ�.LSHUD�9LOODJH���

0LFURVRIW�KDV�VXSSRUWHG�0&:�VLQFH�
������PRVW�UHFHQWO\�WKURXJK�WKH�8QOLP�
LWHG� 3RWHQWLDO� �83�� LQLWLDWLYH�� D� JOREDO�
SURJUDP� GHVLJQHG� WR� EURDGHQ� GLJLWDO�
LQFOXVLRQ� DQG� DLG� ZRUNIRUFH� GHYHORS�
PHQW� E\� SURYLGLQJ� WHFKQRORJ\� VNLOOV��
0&:�KDV� UHFHLYHG� RYHU� ��������ZRUWK�
RI� SURJUDP� JUDQWV� ��������� IRU� �����
DQG���������IRU��������

:H�ORRN�IRUZDUG�WR�EXLOGLQJ�RQ�RXU�
VXFFHVVHV�DQG�FRQWLQXLQJ�WR�WUDLQ�FRP�
PXQLWLHV�RQ�KRZ�WR�XVH�,7�DV�D�WRRO�IRU�
FRPPXQLFDWLRQ�� SURIHVVLRQDO� JURZWK��
DQG�HQWUHSUHQHXULDO�GHYHORSPHQW��

�

7$1=$1,$�
6KLSSLQJ�1HZV�
%\�.KDOLG�(ODFKL��

������:LWK� WKH�KHOS� RI� VWDII�
IURP� 5XDKD� 8QLYHUVLW\� LQ�
,ULQJD�� DQRWKHU� VKLSSLQJ�
FRQWDLQHU� IURP� WKH� 8�6��

ZDV�XQORDGHG�LQ�7DQ]DQLD�LQ�'HFHPEHU��
7KH� LWHPV�ZHUH� ODEHOHG�DQG�WKHQ�DOOR�
FDWHG�WR�0&:�SURMHFWV�LQ�$UXVKD��6RQ�
JHD��RU� ,ULQJD�WR�EH�XVHG�E\�7DQ]DQLDQ�
\RXWK�DQG�FRPPXQLW\�PHPEHUV���

0&:� SODQV� WR� SUHSDUH� DQG� VHQG�
DQRWKHU� VKLSSLQJ� FRQWDLQHU� RI� GRQDWHG�
LWHPV� WR� 6LHUUD� /HRQH� LQ� ����� WR� VXS�
SRUW� WKH� QHZO\� HVWDEOLVKHG� \RXWK� FHQ�
WHU�LQ�.LVV\��(DVW�)UHHWRZQ��

�

7$1=$1,$�

0&:�6HQGV�0HGLFDO��
6XSSOLHV�WR�7DQ]DQLD�
%\�'U��0DULRQ�%HUJPDQ��

�����$ORQJVLGH�0&:�YROXQ�
WHHU� $P\� 6SHQFHU� DQG�
0&:� %RDUG� $GYLVRU� $P�
EDVVDGRU� 'DXGL� 0ZDND�
ZDJR�� ,� YLVLWHG� ,ULQJD�
5HJLRQDO� +RVSLWDO� DQG�

6RQJHD�5HJLRQDO�+RVSLWDO�LQ�-XO\���

$W�ERWK�VWRSV��ZH�PHW�ZLWK�KRVSLWDO�
PDQDJHPHQW� DQG� VWDII�� WRXUHG� WKH�
KRVSLWDOV�� DQG� GHYHORSHG� D� GHWDLOHG�
�ZLVK� OLVW��RI�FULWLFDOO\�QHHGHG�KRVSLWDO�
HTXLSPHQW�DQG�VXSSOLHV��

,Q� ,ULQJD��RXU�JRDO�ZDV� WR�KHOS�XS�
JUDGH� ZRPHQ
V� KHDOWK� DQG� REVWHWULFDO�
VHUYLFHV�� (TXLSPHQW� OLNH� GHOLYHU\� NLWV��
LQFXEDWRUV�� SKRWRWKHUDS\� OLJKWV�� DQG�
KHDWLQJ� ODPSV� IRU� SUHPDWXUH� EDELHV³
DOO�QHFHVVDU\�WR�XSJUDGH�WKH�PDWHUQLW\�
ZLQJ³ZDV�LQFOXGHG�LQ�WKH�ZLVK�OLVW��

6RQJHD� KRVSLWDO� UHTXHVWHG� KHOS� WR�
XSJUDGH� LWV� RXWSDWLHQW� GHQWDO� FOLQLF��
7KH� YROXPH� RI� GHQWDO� FDULHV� >FDYLWLHV@�
VHHQ� DW� WKH� KRVSLWDO� LV� VHFRQG� RQO\� WR�
PDODULD�� WKH� OHDGLQJ� NLOOHU� RI� FKLOGUHQ�
XQGHU�ILYH��

7ZR� ���IRRW� VKLSSLQJ� FRQWDLQHUV�
ILOOHG�ZLWK�PHGLFDO�VXSSOLHV�DQG�HTXLS�
PHQW� UHDFKHG� WKHLU� GHVWLQDWLRQV� LQ�
,ULQJD�RQ����������YDOXH�����������DQG�
6RQJHD�RQ�����������YDOXH������������

0&:� SDUWQHU� 0HG6KDUH� ,QWHUQD�
WLRQDO�� DQ� $WODQWD�EDVHG� QRQ�SURILW�
RUJDQL]DWLRQ��ZKLFK� GLVWULEXWHV� VXUSOXV�
PHGLFDO�VXSSOLHV�IRU�XVH�E\�KHDOWKFDUH�
LQVWLWXWLRQV� LQ� GHYHORSLQJ� FRXQWULHV��
SUHSDUHG�DQG�VKLSSHG�WKH�WZR�FRQWDLQ�
HUV� WKDW� ZHUH� � VSRQVRUHG� E\� 0&:�
IULHQG�DQG�VXSSRUWHU�/LQGD�6FKHMROD��

���� 0DULRQ� %HUJPDQ� �WRS�� VHFRQG� IURP� OHIW�� DQG�
$P\� 6SHQFHU� �WRS�� IRXUWK� IURP� OHIW�� PHHW� ZLWK�
KRVSLWDO� PDQDJHPHQW� DQG� VWDII�� ���� ,QIRUPDWLRQ�
7HFKQRORJ\� FHQWHU� LQ� 6RQJHD�� ���� 8QORDGLQJ� WKH�
VHFRQG�FRQWDLQHU�WR�,ULQJD�DW�5XDKD�8QLYHUVLW\������
2XWVLGH�,7�WUDLQLQJ�FHQWHU�LQ�'RZQWRZQ�6RQJHD��
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+HDOWKFDUH��+HDOWKFDUH��+HDOWKFDUH�����

0&:·V�6L[WK�-RXUQH\�
WR�6RQJHD��7DQ]DQLD�

2Q� $XJXVW� ���� IRXU� GHQWLVWU\� VWX�
GHQWV�� RQH� SHGLDWULF� UHVLGHQW�� DQG� VL[�
IDFXOW\� DQG� VWDII� PHW� DW� 1HZ� <RUN�
8QLYHUVLW\·V� &ROOHJH� RI� 'HQWLVWU\�
�1<8&'��LQ�0DQKDWWDQ�WR�EHJLQ�D�MRXU�
QH\� WKDW� ZRXOG� WDNH� WKHP� SDVW� (DVW�
$IULFD·V�6HUHQJHWL�WR�6RQJHD���

7KLUW\�WKUHH�KRXUV�ODWHU��WKH�WHDP�
DUULYHG�DW�.LSHUD�9LOODJH��$IWHU�RQO\�D�
IHZ�KRXUV�RI�VOHHS��WKH�0&:�FOLQLF�ZDV�
RSHQHG� WR� WKH� FRPPXQLW\�� �7DQ]DQLD�
KDV�RQO\�WKUHH�GHQWDO�SURIHVVLRQDOV�IRU�
HYHU\�����PLOOLRQ���

,Q� ������ WKH� ZHHN�ORQJ� SURJUDP�
PRYHG�EH\RQG�HPHUJHQW�FDUH�WR�LQWUR�
GXFH� RUDO� K\JLHQH� HGXFDWLRQ�� IOXRULGH�
YDUQLVKHV��DQG�VHDODQWV���

1HDUO\� ���� SDWLHQWV�� LQFOXGLQJ� ����
FKLOGUHQ�� UHFHLYHG� ������ WUHDWPHQWV�
�YDOXH� ���������� 6RQJHD� YROXQWHHUV�
KHOSHG�WKH�WHDP�SURYLGH�WUHDWPHQW��$�
QXUVH�ZDV�DOVR�WUDLQHG�WR�FRQWLQXH�WKH�
WUHDWPHQW�EH\RQG�WKH�WHDP·V�VWD\��

%HORZ�� 1<8� GHQWDO� VWXGHQW� 'DYLG�
7UHII�SURYLGHV�D�ILUVWKDQG�DFFRXQW��

2QFH� VHOHFWHG� E\� 1<8&'� � WR� SUR�
YLGH� GHQWDO� FDUH� LQ� 6RQJHD�� ,� EHJDQ�
UHVHDUFKLQJ� WKH� ODQJXDJH�� FXVWRPV��
JHRJUDSK\�� DQG� KLVWRU\� RI� 7DQ]DQLD��
1RWKLQJ�FRXOG�TXLWH�SUHSDUH�PH�IRU�WKH�
H[SHULHQFH� RI� D� OLIHWLPH�� 2QO\� QRZ��
PRQWKV� ODWHU�� FDQ� ,� WUXO\� DSSUHFLDWH�

ZKDW�WKH�MRXUQH\�KDV�PHDQW�SHUVRQDOO\�
DQG�SURIHVVLRQDOO\��

)URP� WKH� EHJLQQLQJ�� 0&:� YROXQ�
WHHUV�ZHUH� DFFRPPRGDWLQJ� DQG� LW�ZDV�
WKHLU�HQWKXVLDVP�WKDW�FDUULHG�WKH�WHDP�
WKURXJK� WKH� ���KRXU� MRXUQH\� IURP� 'DU�
HV� 6DODDP� WR� .LSHUD� 9LOODJH��2QFH� WKH�
FOLQLF� ZDV� IXOO\� RSHUDWLRQDO� DQG� UHVL�
GHQWV� EHJDQ� WR�DUULYH� WR� UHFHLYH� FDUH��
WKH� H[SHULHQFH� WRRN� VKDSH� LQ� D� ZD\� ,�
ZLOO�QHYHU�IRUJHW���

)URP� RXU� WUDQVODWRUV�� ZH� OHDUQHG�
WKDW� SDWLHQWV� WUDYHOHG� KRXUV� E\� IRRW�
HYHU\�GD\�WR�UHFHLYH�EDGO\�QHHGHG�RUDO�
KHDOWKFDUH�� &KLOGUHQ� IURP� WKH� QHDUE\�
SULPDU\� DQG� VHFRQGDU\� VFKRROV� ZRXOG�
ZDLW� SDWLHQWO\� RXWVLGH� WKH� FOLQLF� IRU�
KRXUV�� $V� WKH� ZHHN� SURJUHVVHG�� WKH�
OLQHV� JUHZ� ORQJHU� EHIRUH� WKH� FOLQLF�
RSHQHG�� ,Q�PRVW�FDVHV��WKH� ODVW�GHQWDO�
FDUH�WKHVH�SHRSOH�UHFHLYHG�ZDV�D�\HDU�
DJR��GXULQJ�WKH�ODVW�RXWUHDFK��

,� NQHZ� VHYHQ� ZRUGV� LQ� 6ZDKLOL��
KXMDPER� �KHOOR��� IXQJXD� WDIDGKDOL�
�RSHQ�SOHDVH���IXQJD��FORVH���EDVL��WKDW�
LV� DOO��� DQG� DVDQWH� VDQD� �WKDQN� \RX���
:LWK�WKH�KHOS�RI�WUDQVODWRUV��0&:�YRO�
XQWHHUV�� ,� WUHDWHG� QHDUO\� ��� FKLOGUHQ�
DQG����DGXOWV�LQ�VL[�GD\V��

7KH�RSSRUWXQLW\�WR�WUDYHO�WR�7DQ]D�
QLD�� WR� PHHW� 0&:� YROXQWHHUV�� DQG� WR�
WUHDW� WKH� FKLOGUHQ� RI� 6RQJHD� KDV� LQ�
VSLUHG�PH�WR�SXUVXH�D�FDUHHU�LQ�SHGLDW�
ULF� GHQWLVWU\� DQG� JOREDO� SXEOLF� KHDOWK��
7R�HYHU\RQH�ZKR�PDGH�WKLV�H[SHULHQFH�
SRVVLEOH�IRU�PH��´DVDQWH�VDQD�µ�

0&:�+HOSV�6HQG�7HDP�
WR�3$7$�&RQIHUHQFH��

(VWDEOLVKHG�LQ������WR�KHOS�UHGXFH�
+,9�$,'V�� WKH�6RQJHD�&DUH�DQG�7UHDW�
PHQW� &OLQLF� �&7&�� LV� QRZ� WKH� EXVLHVW�
FOLQLF�DW�WKH�6RQJHD�5HJLRQDO�+RVSLWDO��
ZLWK�������SDWLHQWV��������PHQ��������
ZRPHQ��DQG�����FKLOGUHQ�XQGHU������

2SHQ������D�P�� WR������S�P�� ILYH�
GD\V�D�ZHHN��WKH�WHDP��ILYH�FOLQLFLDQV��
QLQH�QXUVHV��IRXU�SKDUPDF\�VWDII��DQG�
WKUHH� ODE� VWDII�� SURYLGHV� VHUYLFHV� WR�
FKLOGUHQ��LQFOXGLQJ�����EDELHV�ERUQ�WR�
307&7�� �3UHYHQWLRQ� RI� 0RWKHU�WR�
&KLOG�7UDQVPLVVLRQ��PRWKHUV��&7&�DOVR�
RIIHUV� VHUYLFHV� WZLFH� D� PRQWK� WR�
QHLJKERXULQJ�0DGDED�DQG�0DJDJXOD��

7R� KHOS� WUDLQ� VWDII�� VLQFH� ������
0&:�KDV�KHOSHG�SHGLDWULF�$,'6�WUHDW�
PHQW� WHDPV� SDUWLFLSDWH� LQ� 3HGLDWULF�
$LGV�7UHDWPHQW�IRU�$IULFD��3$7$��FRQ�
IHUHQFHV�� ,Q� ������ IRXU� VWDII� SDUWLFL�
SDWHG�LQ�WKH�FRQIHUHQFH�LQ�6ZD]LODQG��

´3$7$�SURYLGHV�D�IRUXP�IRU�KHDOWK�
SURIHVVLRQDOV�IURP�UXUDO�DUHDV�WR�OHDUQ�
IURP� HDFK� RWKHU� DQG� H[SHUWV� LQ� WKH�
ILHOG�µ�VDLG�'U��0DULRQ�%HUJPDQ��´7KLV�
JLYHV� 0&:� WKH� RSSRUWXQLW\� WR� KHOS�
LPSURYH� UXUDO� KHDOWKFDUH�� VSHFLILFDOO\�
IRU� FKLOGUHQ� ZLWK� +,9�$,'6�� :H� KRSH�
WR� IDFLOLWDWH� WKH� VKDULQJ� RI� LGHDV�� H[�
SHULHQFHV��DQG�EHVW�SUDFWLFHV�EHWZHHQ�
KHDOWKFDUH� SURYLGHUV� LQ� WZR� VLPLODU�
UXUDO�FRPPXQLWLHV�µ����
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���� 7KH� YROXQWHHU� 1<8&'� GHQWDO� WHDP� LQ� 7DQ]DQLD� �IURP� OHIW���
&KDUOHV� 5R\�� /DXUHQ� 0H\HUV�� 6KHHQD� /DPEHUW�� -LOO� )HUQDQGH]��
'DYLG� 7UHII�� 'U�� =KHPHQJ� :DQJ�� 'U�� $PU� 0RXUVL�� 'U�� 0LULDP�
5REELQV�� 5HHP� +HPDQWKDUDMX�� 'U�� %UHQGDQ� 2
&RQQRU�� DQG� 1DLOO�
0DF'KXEDLQ�� ����0&:� DQG�1<8&'� GHQWDO� WHDP�ZLWK�$PEDVVDGRU�
$XJXVWLQH� 0DKLJD� RI� 7DQ]DQLD� LQ� 1HZ� <RUN�� ���� 0RQLFD� 1JHQ]L�
0EHJD�� 0HPEHU� RI� 3DUOLDPHQW� IRU� ,ULQJD� 8UEDQ� DQG� 5HJLRQDO�
&RPPLVVLRQHU� IRU� 5XYXPD� 5HJLRQ�� 'U�� 0DULRQ� %HUJPDQ�� DQG�
$PEDVVDGRU�'DXGL�0ZDNDZDJR�DW�WKH�6RQJHD�&DUH�DQG�7UHDWPHQW�
&OLQLF������'DYLG�7UHII�ZLWK�6RQJHDQ�\RXWK��
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3DUWQHU�,QLWLDWLYHV����3DUWQHU�,QLWLDWLYHV����3DUWQHU�,QLWLDWLYHV�������

����)LUVW�0&:�&RPPHPRUDWLYH�(YHQW�RQ�5ZDQGDQ�*HQRFLGH��1<8��$SULO�����������&ULVLV�LQ�'DUIXU�HYHQW��7HO�$YLY�8QLYHUVLW\��,VUDHO��-XQH������5DOO\�$JDLQVW�*HQR�
FLGH� LQ� 'DUIXU�� 1HZ� <RUN�� 6HSWHPEHU�� ���� 0&:� 5DLVLQJ� $ZDUHQHVV� RQ� 5ZDQGD� HYHQW� KRVWHG� E\� 9LFWRU� *UXEHU� �VHFRQG� IURP� ULJKW��� /RV� $QJHOHV�� 1RYHPEHU�������������
����6SHDNLQJ�ZLWK�'DYLG�*ZHUW]PDQ��%XFNQHOO�8QLYHUVLW\��3HQQV\OYDQLD��1RYHPEHU������'UHDP�IRU�'DUIXU�DQG�0LD�)DUURZ�9LVLW�WR�6UHEUHQLFD��%RVQLD��'HFHPEHU���
����$OIUHG�+DQVVHQ��6LODV�1\LULQGLNZH��9LFH�0D\RU�RI�%XJHVHUD�'LVWULFW��DQG��(GGLH�%HUJPDQ�DW�0&:�FRPPXQLW\�FHQWHU�VLWH�LQ�%XJHVHUD��5ZDQGD��-DQXDU\�������

-DFTXHOLQH·V�+XPDQ�5LJKWV�&RUQHU-DFTXHOLQH·V�+XPDQ�5LJKWV�&RUQHU-DFTXHOLQH·V�+XPDQ�5LJKWV�&RUQHU���

%\�-DFTXHOLQH�0XUHNDWHWH�
������6LQFH� WKH� �����
JHQRFLGH� LQ� 5ZDQGD��
ZKLFK�FODLPHG�RYHU�RQH�
PLOOLRQ� OLYHV� LQ� ����
GD\V�� WKH� FRXQWU\� KDV�
FRPH� D� ORQJ� ZD\��

5ZDQGD·V� SROLWLFDO�� HFRQRPLF�� DQG�
VRFLDO�GHYHORSPHQWV�DUH�FRQVLGHUDEOH��

6WLOO�� WKH� FRXQWU\·V� SURJUHVV� IDFHV�
PDQ\�FKDOOHQJHV�DV�WKH�SOLJKW�RI�VXUYL�
YRUV� LV� D� UHDOLW\� WKDW� WKH� LQWHUQDWLRQDO�
FRPPXQLW\� FDQQRW� FRQWLQXH� WR� LJQRUH��
1HDUO\� ��� \HDUV� ODWHU�� KXQGUHGV� RI�
WKRXVDQGV� RI� RUSKDQV� RI� WKH� JHQRFLGH��
+,9�$,'6��DQG�PDODULD��OLYH�LQ�5ZDQGD��
ZRPHQ� ZKR� ZHUH� UDSHG� DQG� LQIHFWHG�
ZLWK�+,9�$,'6�GXULQJ�WKH�JHQRFLGH�ODFN�
DFFHVV�WR�PHGLFDWLRQ��DQG�GLVDEOHG�DQG�
GLVPHPEHUHG� VXUYLYRUV� ODFN� SURSHU�
PHGLFDO�FDUH��

$V� D� VXUYLYRU� ZKR� ORVW� P\� HQWLUH�
LPPHGLDWH� DQG� H[WHQGHG� IDPLO\�� LW� LV�
LPSHUDWLYH� WR� HGXFDWH� SHRSOH� DERXW�
WKH�FULPH�RI�JHQRFLGH�DQG�WR�KHOS�VXU�
YLYRUV�UHEXLOG�WKHLU�OLYHV��7KLV�GURYH�PH�
WR� FUHDWH� -DFTXHOLQH·V� +XPDQ� 5LJKWV�
&RUQHU�ZLWK�0&:�LQ�$SULO��������

6LQFH�WKHQ��ZH�KDYH�DLPHG�WR�UDLVH�
VXSSRUW� IRU� JHQRFLGH� HGXFDWLRQ� IRU�
\RXWK��:H�DUH�DOVR�EXLOGLQJ�D�QHZ�FRP�

PXQLW\� FHQWHU� LQ� 5ZDQGD�� ZKLFK� ZLOO�
KHOS� VXUYLYRUV� WKURXJK� LQFRPH�
JHQHUDWLQJ�DQG�HGXFDWLRQDO�SURJUDPV��

$OWKRXJK� LW� LV� OHVV� WKDQ� D� \HDU�
´\RXQJ�µ� RXU� LQLWLDWLYH� KDV� HQMR\HG�
VXSHUE�SURJUHVV��2XU�ZRUN�KDV�EURXJKW�
XV� WR� 1HZ� <RUN�� 0LOZDXNHH�� 0HPSKLV��
DQG� /RV� $QJHOHV�� DQG� DOVR� EH\RQG� WKH�
8�6��WR�,VUDHO��%RVQLD�DQG�+HU]HJRYLQD��
DQG� %HOJLXP��&KLFDJR��0LDPL�� DQG� 6DQ�
)UDQFLVFR�DUH�DURXQG�WKH�FRUQHU���

7KDQNV� WR� WKH� JHQHURVLW\� RI� RXU�
ILQDQFLDO�VXSSRUWHUV�DQG�WKH�KDUG�ZRUN�
RI�0&:�VWDII�DQG�YROXQWHHUV��WKH�0&:�
FRPPXQLW\�FHQWHU�LQ�5ZDQGD�LV�EHFRP�
LQJ�PRUH�RI�D�UHDOLW\�HYHU\�GD\��,Q�IDFW��
ZH� KDYH� DOUHDG\� VHFXUHG� ODQG� IRU� WKH�
FHQWHU�LQ�WKH�'LVWULFW�RI�%XJHVHUD�DQG��
LI�DOO�JRHV�DFFRUGLQJ�WR�SODQ��WKH�FHQWHU�
ZLOO�EH�RSHUDWLQJ�E\�WKH�HQG�RI��������

�7KH� IXWXUH�RI�-DFTXHOLQH·V�+XPDQ�
5LJKWV�&RUQHU�LV�FHUWDLQO\�D�EULJKW�RQH��
:H�LQYLWH�\RX�WR�FRQWLQXH�WR�EH�D�SDUW�
RI�RXU�RQJRLQJ�HIIRUW�WR�FUHDWH�D�PRUH�
WROHUDQW�DQG�SHDFHIXO�ZRUOG³D�ZRUOG�LQ�
ZKLFK� WKH� ULJKW� RI� HYHU\� KXPDQ� EHLQJ�
WR�H[LVW��GUHDP��DQG�DFKLHYH��ZLOO�RQH�
GD\�EH�UHFRJQL]HG�E\�DOO��

-DFTXHOLQH� LV� DQ� 0&:� )HOORZ� DQG� WKH�
IRXQGHU� DQG� SURMHFW� GLUHFWRU� RI� -DF�
TXHOLQH
V�+XPDQ�5LJKWV�&RUQHU��

%\�0RQLFD�:LOODUG�
-DFTXHOLQH
V� +XPDQ�

5LJKWV� &RUQHU� LV� D� SRZ�
HUIXO�� WLPHO\� LQLWLDWLYH��
-DFTXHOLQH� NQRZV� ILUVW�
KDQG� DERXW� VXIIHULQJ�
DQG�ORVV��6KH�DOVR�NQRZV�
WKDW� DQ� 0&:� FHQWHU� FDQ� SURYLGH� D�
SODFH�RI� KRSH�DQG� UHIXJH� IRU� \RXWK� WR�
EXLOG� D� QHZ� IXWXUH� E\� OHDUQLQJ� VNLOOV�
DQG�WUXVW��

-DFTXHOLQH� KDV� UHFHLYHG� PDQ\� RS�
SRUWXQLWLHV��DQG�QRZ�LV�FUHDWLQJ�RSSRU�
WXQLWLHV�IRU�RWKHUV��:LWK�KHU�0&:�WHDP�
DQG� PDQ\� RWKHUV� LQ� 5ZDQGD�� VKH� ZLOO�
XVH�0&:�H[SHUWLVH�DQG�H[SHULHQFH� �WR�
FUHDWH� D� WKULYLQJ�� VXVWDLQDEOH� FHQWHU�
ZLWK�PXFK�WR�RIIHU�5ZDQGDQ�\RXWK��

7KLV�LPSRUWDQW�SURMHFW�RIIHUV�PRUH��
WKH� RSSRUWXQLW\� IRU� SHRSOH� RI� DOO� DJHV�
WR�VKRZ�WKH\�FDUH�IRU�WKH�FKLOGUHQ�DQG�
\RXWK�RI�5ZDQGD³WKDW�WKH\�ZDQW�WR�EH�
D�SDUW�RI�EXLOGLQJ�D�QHZ�KLVWRU\�ZKHUH�
QHLJKERUV�OLYH�WRJHWKHU��HYHQ�DIWHU�WKH�
KRUURUV�RI�JHQRFLGH���

7KLV� SRVVLELOLW\� DQG� KRSH� FDQ�
FKDQJH�LQGLYLGXDOV�DQG�KLVWRU\��<RX�DUH�
LQYLWHG�WR�EH�D�SDUW�RI�WKDW�FKDQJH��

0RQLFD�LV�DQ�0&:�$GYLVRU\�%RDUG�0HP�
EHU� DQG� 81� 1*2� 5HSUHVHQWDWLYH� IRU�
WKH�8QLWHG�5HOLJLRQV�,QLWLDWLYH��
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5HPHPEHULQJ�'U��*HRUJH�6LGHULV�
���*HRUJH�ZDV�D�ORQJWLPH�IULHQG�WR�0&:��OHDGLQJ�H[FKDQJH�DQG�WUDYHO�VWXG\�SURJUDPV�IRU�PDQ\�\HDUV�WR�7DQ]DQLD��)URP�
WKH�YHU\�EHJLQQLQJ��*HRUJH�XVHG�KLV�DUWLVWU\�DV�D�SKRWRJUDSKHU�DQG�GRFXPHQWDULDQ�WR�FDSWXUH�0&:·V�SURJUDPV�DQG�IDFHV��
KHOSLQJ�WXUQ�0&:�LQWR�ZKDW�LW�LV�WRGD\��+H�EURXJKW�KLV�FRPPLWPHQW�WR�\RXWK��HGXFDWLRQ��DQG�OHDUQLQJ�WR�WKRXVDQGV�RI�
VWXGHQWV��RSHQLQJ�WKHLU�H\HV��KHDUWV��DQG�PLQGV�WR�WKH�ZRUOG��$V�P\�SURIHVVRU�DQG�WKHVLV�DGYLVRU��*HRUJH�ZDV�WUXO\�RQH�
RI�P\�IDYRULWH�DQG�PRVW�LQVSLULQJ�WHDFKHUV��,�ZLOO�DOZD\V�UHPHPEHU�KLP�DV�D�PRYLQJ�PHQWRU��DQ�HQWUHSUHQHXULDO�HGXFD�
WRU��D�GHGLFDWHG�YROXQWHHU��D�KDUG�DQG�SDVVLRQDWH�ZRUNHU��DQG�D�GHDU�IULHQG�� � � � �����
� � � � � � � � � ����³(GGLH�%HUJPDQ��

3URIHVVRU�*HRUJH�6LGHULV�ZLOO�QHYHU�EH�IRUJRWWHQ�LQ�WKH�VWRULHV�RI�$UXVKD�\RXWK��+H�DOZD\V�PDGH�RXU�LGHDV�FRPH�WUXH�E\�
EHLQJ�D�JUHDW�KHOSHU�DQG�E\�SURYLGLQJ�UHDO�H[DPSOHV�RI�KRZ�WKLQJV�ZRUN�DURXQG�WKH�ZRUOG��+H�ZDV�D�JUHDW�SHUVRQ�WR�
HYHU\RQH��(YHU\�VXPPHU�KH�UHFUXLWHG�VWXGHQWV�DQG�EURXJKW�WKHP�WR�$IULFD�WR�MRLQ�XV�LQ�PDQ\�SURMHFWV��:H�ZLOO�UHPHP�
EHU�WKLV�IRUHYHU�DQG�ZH�ZLOO�WDNH�DFWLRQ�WR�KRQRU�KLV�VDFULILFHV�WR�XV�� � ��
� � � � � � ������³7KH�3HUIHFW�%URWKHUV�

,�DP�VR�VRUU\�IRU�WKH�GHDWK�RI�3URIHVVRU�*HRUJH�6LGHULV��+H�ZDV�D�IDWKHU�DQG�D�WHDFKHU�IRU�WKH�
HQWLUH�0&:�IDPLO\��SDUWLFXODUO\�IRU�WKH�\RXWK�RI�$UXVKD�� ������������������
� � � � � � ���������������³)HOL[�1\DNDWDOH�
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3DUWQHU�,QLWLDWLYHV3DUWQHU�,QLWLDWLYHV3DUWQHU�,QLWLDWLYHV���

%\�5RE�$OVEURRNV�
%URDG�6WUHHWV�%HDW]�ZDV�SODQWHG�LQ�

WKH� KHDUW� RI� 1RUWK� 3KLODGHOSKLD�� ,W�
EHJDQ� DV� D� RQFH�D�ZHHN� DIWHU�VFKRRO�
SURJUDP� IRU� FKLOGUHQ� WR� OHDUQ� GLJLWDO�
PXVLF� SURGXFWLRQ� DQG� D� KRVW� RI� RWKHU�
OHDGHUVKLS�VNLOOV���

:LWK� IXQGLQJ� IURP� 0&:�� LW� JUHZ�
LQWR� D� IXOO�WLPH� VXPPHU� SURJUDP�� $QG�
QRZ�ZLWK�WKH�KHOS�RI�(OGHU�*��/��)ULVRQ��
%URDG�6WUHHW�%HDW]�KDV�EORVVRPHG� LQWR�
D�IXOO�WLPH�DIWHU�VFKRRO�SURJUDP����

7KH� ILUVW� VKRZFDVH�RI�%URDG�6WUHHW�
%HDW]�WDOHQW�ZDV�DW�D�IDVKLRQ�VKRZ�KHOG�
LQ� FRQMXQFWLRQ� ZLWK� WKH� ,QVWLWXWH� IRU�
WKH� 'HYHORSPHQW� RI� $IULFDQ�$PHULFDQ�
<RXWK�� ,QF�� �,'$$<��� D� ORFDO� \RXWK� RU�
JDQL]DWLRQ�� ,W� ZDV� ZHOO�UHFHLYHG� DQG�
VXSSRUWHG� E\� SDUHQWV� DQG� RWKHU� ORFDO�
RUJDQL]DWLRQV��7KH�FKLOGUHQ�ZHUH�PRWL�
YDWHG�WR�VHW�QHZ�IDVKLRQ�WUHQGV��

7KH�VWXGHQWV�ZHUH�QRW�RQO\�H[FLWHG�
DERXW�OHDUQLQJ�KRZ�WR�SXW�RQ�D�IDVKLRQ�
VKRZ��EXW�DOVR�HQWKXVHG�DERXW�VWUXWWLQJ�
GRZQ� WKH� UXQZD\�� 7KH\� OHDUQHG� WKDW�
OLNH� ZLWK� PDQ\� RI� WRGD\·V� FUHDWLYH�
OHDGHUV��PXVLF�LV�RIWHQ�LQFRUSRUDWHG�DV�
D�FUHDWLYH�LQVSLUDWLRQ��

(DFK� VWXGHQW� SXW� WRJHWKHU� RXWILWV�
WR� H[SUHVV� KLV�KHU� LQGLYLGXDO� VHQVH� RI�
VW\OH��7KH�VKRZ�ZDV�D�KXJH�VXFFHVV��,Q�
DGGLWLRQ�WR�IXOO\�H[SUHVVLQJ�WKHPVHOYHV�
LQ� WKHLU�XQLTXH�VW\OHV�� WKH�\RXQJ� OHDG�
HUV�DOVR�PDQDJHG�WKHLU�UHKHDUVDO�WLPHV��
SUDFWLFHG� WKHLU� OLQHXSV� DQG� RUJDQL]HG�

HYHU\�DVSHFW�RI�WKH�VKRZ��

7KH� EHVW� YLFWRU\� IRU� WKH� VWXGHQWV�
ZDV� EHLQJ� DEOH� WR� H[SHULHQFH� WKH� UH�
ZDUGV�RI�DOO� WKHLU�KDUG�ZRUN��$OWKRXJK�
WKHLU� KDUG� ZRUN� DQG� SUHSDUDWLRQ� GLG�
UHVXOW� LQ� D� VXFFHVVIXO� HYHQW�� WKH� VWX�
GHQWV�VRRQ�EHJDQ�WR�OHDUQ�WKDW�EHLQJ�D�
OHDGHU� LV� QRW� DOZD\V� IXQ��7KH� FKLOGUHQ�
ZHUH� IRUFHG� WR� XQGHUVWDQG� OHDGHUVKLS�
WKH�KDUG�ZD\����

'XULQJ� VXPPHU� ������ WKH� IDFLOLW\�
WKDW�HPEUDFHG�WKH�%URDG�6WUHHW�%HDW]·�
VXPPHU� SURJUDP�ZDV� EXUJODUL]HG�� DQG�
WKH�FKLOGUHQ�ZHUH�UREEHG�RI�WKHLU�SUR�
GXFWLRQ�HTXLSPHQW��

+RZHYHU��ZLWK�SRVLWLYH� VSLULWV�� WKH�
VWXGHQWV� VDZ�WKLV�DV�DQ�RSSRUWXQLW\� WR�
JHW� LQYROYHG� LQ� WKHLU� FRPPXQLW\�� %\�
LGHQWLI\LQJ�DQG�GHYHORSLQJ� VROXWLRQV� WR�
SUREOHPV� LQ� WKHLU� FRPPXQLW\�� WKH\�
RUJDQL]HG� DQ� DUW� VKRZ� ZLWK� GRQDWHG�
DUWZRUN�IURP�-DGHG�6SLULW�DQG�PH���

7KH�VWXGHQWV�DOVR�RUJDQL]HG�D�FRP�
PXQLW\� FOHDQXS� DQG� FDUZDVK�� $OO� SUR�
FHHGV� IURP� WKH� IXQGUDLVHUV� ZHUH� XVHG�
WR� SXUFKDVH� QHZ� HTXLSPHQW� DQG� VXS�
SOLHV�DQG�WR�VXSSRUW�VWXGHQW�DFWLYLWLHV����

$OWKRXJK�WKH�VWXGHQWV�PD\�EH�PRUH�
SDVVLRQDWH�DERXW�PXVLF�DQG�LWV�SURGXF�
WLRQ�� WKH\� DUH� DOVR� H[FLWHG� WR� UHFHLYH�
OHDGHUVKLS�DQG�HQWUHSUHQHXULDO�VNLOOV�DW�
WKH�VDPH�WLPH���

2XU� KDWV� DUH� RII� DQG� ZH� SURXGO\�
ERZ� WRZDUG� WKH� \RXWK� ZKR� DUH� WUDQV�
IRUPLQJ�WKHLU�GUHDPV�LQWR�UHDOLW\��

%URDG�6WUHHW�%HDW]��,W�:DV�$OO�D�'UHDP�

7KH�EHVW�YLFWRU\�IRU�WKH�VWXGHQWV�ZDV�
EHLQJ�DEOH�WR�H[SHULHQFH�WKH�UHZDUGV�
RI�DOO�WKHLU�KDUG�ZRUN��$OWKRXJK�WKHLU�
KDUG�ZRUN�DQG�SUHSDUDWLRQ�GLG�UHVXOW�

LQ�D�VXFFHVVIXO�HYHQW��WKH�VWXGHQWV�VRRQ�
EHJDQ�WR�OHDUQ�WKDW�EHLQJ�D�OHDGHU�LV�

QRW�DOZD\V�IXQ��

��

3KRWRV�E\�5RE�$OVEURRNV�IRU�0&:�

���� %URDG� 6WUHHW� %HDW]� &R�)RXQGHU� %UDQGRQ� *URVV�
LQJHU� DGMXVWV� WKH� VRXQG�� ����&RPPXQLW\� FOHDQXS�DQG�
FDU�ZDVK�IXQGUDLVHU�LQ�1RUWK�3KLODGHOSKLD��

3KRWRV�FRXUWHV\�RI�$QQD�&RQGRXOLV�IRU�0
&:

�

��
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0LUDFOHV�:H�0DNH0LUDFOHV�:H�0DNH0LUDFOHV�:H�0DNH���
3DUWQHULQJ�IRU�+XPDQLW\�
%\�$PEDVVDGRU�'DXGL�0ZDNDZDJR�

������/DVW� -XO\� ,� YLVLWHG�
6RQJHD�IRU�D�VHFRQG�WLPH�
ZLWK�0DULRQ�%HUJPDQ�DQG�
D� WHDP� RI� YROXQWHHUV�� ,�
H[SHFWHG� WR� VHH� VRPH�
SURJUHVV� DW� WKH� .LSHUD�

VLWH�LQ�6RQJHD�DQG�OLWWOH�HOVH���

7R�P\�SOHDVDQW� VXUSULVH�� D� QHZ� ,7�
FHQWHU�KDG�RSHQHG�GRZQWRZQ��7KURXJK�
D�0LFURVRIW� JUDQW�� 6RQJHD�ZLOO� HQMR\� D�
FHQWHU� ZLWK� RYHU� ��� FRPSXWHUV�� FRP�
SXWHU�FODVVHV��DQG�,QWHUQHW�VHUYLFHV���

7KHUH�ZDV�H[FLWHPHQW�DOO�RYHU�WKH�
SODFH�DQG�IRU�JRRG�UHDVRQ��6RQJHD�KDV�
OLPLWHG�,QWHUQHW�VHUYLFH��1RZ��ZLWK�WKH�
QHZ�0&:�IDFLOLW\��6RQJHD�ZLOO�EH�FRQ�
QHFWHG�WR�WKH�ZRUOG��LQ�D�PRUH�UHOLDEOH�
ZD\��$QG�WKDW�LV�H[DFWO\�ZKDW�KDV�KDS�
SHQHG�� 7KH� FHQWHU� KDV� EHFRPH� D� KXE�
RI�DFWLYLW\��6WXGHQWV�WDNH�FRXUVHV�ZKLOH�
RWKHU� XVHUV� DYDLO� WKHPVHOYHV� WR� WKH�
,QWHUQHW�� 0&:·V� SURILOH� LQ� 6RQJHD� KDV�
JURZQ�WUHPHQGRXVO\��

7KDW� ZDV� QRW� WKH� RQO\� WKLQJ� KDS�
SHQLQJ��0DULRQ·V�PLVVLRQ�ZDV� WR� IDFLOL�
WDWH� WKH�GRQDWLRQ�RI� VXSSOLHV� WR� ,ULQJD�
DQG�6RQJHD�UHJLRQDO�KRVSLWDOV��6KH�ZDV�
DFFRPSDQLHG� E\� WKH� 6SHQFHU� IDPLO\��
-RKQ�� D� UHWLUHG� GHQWDO� RSHUDWRU�� SUR�
YLGHG� H[SHUWLVH� RQ� WKH� HTXLSPHQW��
ZKLOH�KLV�GDXJKWHU�$P\��ZKR�ZRUNV�IRU�
D�GHQWDO�PDQXIDFWXULQJ� ILUP��SURYLGHG�
VWUDWHJLF� LQSXW� WR� WKH� HQWHUSULVH�� ,�
PHQWLRQ�DOO�WKLV�WR�GHPRQVWUDWH�0&:·V�
SXOOLQJ� HIIHFW�� $V� ,� ZULWH�� QHZV� IURP�
,ULQJD�LV�WKDW�WKH�WZR�FRQWDLQHUV�IRU�WKH�
WZR� KRVSLWDOV� KDYH� DUULYHG� DQG� ZHUH�
RIIORDGHG��7KDW�LV�JRRG�QHZV�LQGHHG���

2QH�FDQ� LPDJLQH�WKH�WZR�KRVSLWDOV�
DQG�WKH�GHQWDO�XQLWV�ZLOO�EH�IXOO\�UHIXU�
ELVKHG� LQ� WKH� FRPLQJ� PRQWKV�� WR� WKH�
UHOLHI�RI�PDQ\�SDWLHQWV��,�DP�DEVROXWHO\�
VXUH�WKDW�PDQ\�OLYHV�ZLOO�EH�VDYHG�DV�D�
UHVXOW� RI� WKLV� JHQHURXV� VXSSRUW�� 7KH�
GRQRUV� ZKR� VXSSRUW� 0&:� DUH� LQGHHG�
PDNLQJ�D�GLIIHUHQFH�WKRXVDQGV�RI�PLOHV�
DZD\��2XU�JUDWHIXO�WKDQNV�WR�DOO��

�:KDW� LV� KDSSHQLQJ� LQ� ,ULQJD�� 6RQ�
JHD� DQG� $UXVKD� DUH� VXUH� H[DPSOHV� RI�
´ORFDO� FKDQJH� WKURXJK� JOREDO� H[�
FKDQJH��µ�7KHUH�FRXOG�QRW�EH�D�EHWWHU�
SDUWQHUVKLS�IRU�WKH�FDXVH�RI�KXPDQLW\��

$�6WRU\�RI�5HODWLRQVKLSV�
%\�$OIUHG�+DQVVHQ�

$PEDVVDGRU� 0ZDNDZDJR� UHPLQGV�
XV��´7KH�GULYHU�DOZD\V�QHHGV�RQH�PRV�
TXLWR�WR�VWD\�DOHUW�DQG�RQ�FRXUVH��%XW��
ZLWK� WRR� PDQ\� PRVTXLWRHV�� WKH� FDU� LV�
VXUH�WR�FUDVK�µ�,PSOLFLW�LQ�WKLV�TXRWH�LV�
WKH� LPSRUWDQFH� RI� UHODWLRQVKLSV� EXLOW�
ZLWK� VHQVLWLYLW\� DQG� DWWHQWLRQ�� 7KLV� LV�
WKH�YRFDEXODU\�EHKLQG�0&:
V�VWRU\��

,Q�������ZH�EXLOW�RXU�ILUVW�FHQWHU�LQ�
$UXVKD��IROORZHG�E\�6RQJHD�LQ������DQG�
WKHQ� 6LHUUD� /HRQH� LQ� �������� $V� ZH�
FHOHEUDWH�VL[�\HDUV�RI�VXFFHVV��ZH�QRZ�
OD\� WKH� IRXQGDWLRQV� IRU� QHZ� FHQWHUV�
DFURVV�WKH�$IULFDQ�FRQWLQHQW���

<HW��DV�ZH�ORRN�DKHDG��ZH�DOVR�ORRN�
EDFN�� 6WURQJ� OHDGHUVKLS� SURMHFWV� LQ�
6RQJHD� DQG� $UXVKD³ZKLFK� ZDV� UHQR�
YDWHG� ODVW� \HDU� GXH� WR� WKH� VKHHU�
DPRXQW� RI� XVH³FRQWLQXH� WR� LQVSLUH�
RWKHU�0&:�FHQWHUV��1RZ��ZH�DUH�EXLOG�
LQJ� D� FHQWHU� LQ� 5ZDQGD�� GUDZLQJ� RQ�
-DFTXHOLQH·V� YLVLRQ� DQG� 0&:·V� PRGHO��
7KLV� LV� D� JUHDW� XQGHUWDNLQJ�� RQH� WKDW�
ZLOO� WHVW� RXU� FDSDFLW\� WR� EULQJ� SHRSOH�
WRJHWKHU�WR�FUHDWH�SRVLWLYH�FKDQJH��

:LWK�D�YRFDEXODU\�RI� WKH�SRZHU�RI�
UHODWLRQVKLSV��ZH�ZULWH�RXU�RZQ�VWRULHV��
VWRULHV� WKDW� LQWHUVHFW�DQG� UXQ�SDUDOOHO��
FRQQHFWLQJ�SHRSOH�DQG�FRQQHFWLQJ�ZLWK�
SHRSOH�� ,W� LV� LPSRVVLEOH�WR� UHFRXQW�RXU�
VWRU\�LQ�LWV�HQWLUHW\��,W�ZRXOG�VXIILFH�WR�
VD\��´WKLV�LV�D�VWURQJ�DQG�JRRG�IRXQGD�
WLRQ�µ�

6R�� DV� ZH� ORRN� EHKLQG� WR� PRYH�
DKHDG�� OHW� XV� DFW� ZLWK� FDUH�� UHVSHFW��
DQG� FRQVLGHUDWLRQ�� DQG� GR� VR� ZLWKRXW�
WRR�PDQ\�PRVTXLWRHV��

<RXWK�$FURVV�7DQ]DQLD�
%\�$P\�6SHQFHU�

�����'XULQJ� D� YLVLW� WR�
7DQ]DQLD� ODVW� VXPPHU��
,� ZLWQHVVHG� 0&:·V�
SRVLWLYH� LPSDFW� RQ�
UXUDO�DQG�XUEDQ�\RXWK��

�����$OWKRXJK�0&:� UXQV�
FHQWHUV� LQ� WZR� GUD�

PDWLFDOO\� GLIIHUHQW� DUHDV³WKH� FRXQWU\�
VLGH� RI� 6RQJHD� DQG� LQQHU�FLW\� RI�
$UXVKD³WKH� UHVXOWV� DUH� VLPLODU�� &KLO�
GUHQ� UHFHLYH�HGXFDWLRQDO�RSSRUWXQLWLHV�
WKDW� QRW� RQO\� LPSURYH� WKHLU� RZQ� OLYHV��
EXW� DOVR� LQIOXHQFH� WKH� IXWXUH� RI� WKH�
FRXQWU\��

7KH� 6RQJHD� FHQWHU� LV� D� ���KRXU�
MRXUQH\�IURP�'DU�(V�6DODDP��6RQJHD� LV�
RII�WKH�EHDWHQ� SDWK� DQG� GRHV� QRW� UH�
FHLYH�D�ORW�RI�KHOS�IURP�WKH�UHVW�RI�WKH�
ZRUOG���6LQFH�HGXFDWLRQDO�RSSRUWXQLWLHV�
LQ�UXUDO�$IULFD�DUH�UDUH��PDQ\�FKLOGUHQ�
JURZLQJ�XS�LQ�6RQJHD�PD\�QRW�KDYH�WKH�
FKDQFH�WR�DWWHQG�VFKRRO��

'HVSLWH� WKH� GLVWDQFH�� 0&:� JLYHV�
\RXWK� WKH� RSSRUWXQLW\� WR� DWWHQG� SUH�
VFKRRO�� (QJOLVK�� DQG� FRPSXWHU�WUDLQLQJ�
FODVVHV�� SURYLGLQJ� WKHP� ZLWK� VNLOOV� WR�
SDUWLFLSDWH� LQ� WKH� JRYHUQPHQW�� HGXFD�
WLRQ��RU�KHDOWKFDUH�V\VWHPV�WKDW�LPSDFW�
WKHLU�RYHUDOO�ZHOOEHLQJ��

7KH� $UXVKD� FHQWHU� LV� IXOO� RI� HQHU�
JHWLF� \RXWK� WDNLQJ� DGYDQWDJH� RI� WKH�
FKDQFH�WR�OHDUQ�DQG�LPSURYH�WKHLU�GHV�
WLQLHV�� 6WXGHQWV� FRPH� WRJHWKHU� WR� GLV�
FXVV� KRZ� WR� WDNH� FRQWURO� RI� WKHLU� RZQ�
OLYHV�� UDWKHU� WKDQ�ZDLWLQJ� IRU� WKH� JRY�
HUQPHQW�WR�VROYH�WKHLU�SUREOHPV��7KH\�
WDON�DERXW�HGXFDWLRQ��VPDOO�EXVLQHVVHV��
SROLWLFV�DQG�WKH�QHHG�IRU�PRUH�+,9�$,'6�
SUHYHQWLRQ�SURJUDPV���

0&:� KDV� FUHDWHG� D� VDIH� SODFH� IRU�
\RXWK� WR� OHDUQ� DQG� EHFRPH� DGYRFDWHV�
IRU�FKDQJH��

7KH�IDFW�WKDW�0&:�PDNHV�D�GLIIHU�
HQFH� LQ�ERWK�UXUDO�DQG�XUEDQ�7DQ]DQLD�
LV�PRUH�VLJQLILFDQW�WKDQ�RQH�PD\�WKLQN��
)RU� FKDQJH� WR� WDNH� SODFH�� \RXWK�PXVW�
DWWDFN�SUREOHPV�IURP�GLIIHUHQW�DQJOHV��

0&:�GHYHORSV�\RXQJ�OHDGHUV�ZLWK�D�
YDULHW\� RI� SHUVSHFWLYHV� DQG� RQHV� ZKR�
WROHUDWH�GLIIHUHQFHV��7KHVH�\RXQJ�SHR�
SOH� DUH� WKHLU� FRPPXQLWLHV·� DGYRFDWHV�
ZKR�KHOS�VKDSH�WKH�FRXQWU\·V�IXWXUH��

&RXUWHV\�RI�$OIUHG�+DQVVHQ��

2XWVLGH�WKH�6RQJHD� ,&7�FHQWHU� �IURP� OHIW���9ROXQ�
WHHU�$UWKXU�3HWHUVRQ��&RRUGLQDWRU�)HOL[�1\DNDWHOH��
6RQJHD� $GYLVRUV� &KLJXUX� DQG� 0EDQR�� $OIUHG�
+DQVVHQ��DQG�YROXQWHHU�&RXUWQH\�6FKHQN��
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1HZV1HZV1HZV���
<RX7XEH�1HZV�

7KDQNV�WR�0&:�3URMHFW�&RRUGLQDWRU�
.KDOLG�(ODFKL��0&:�KDV�EHFRPH�D�GHVLJ�
QDWHG� QRQ�SURILW� FKDQQHO� RI� <RX7XEH�
1HZV��D�OHDGHU�LQ�RQOLQH�YLGHR�QHZV��

/DXQFKHG� DW� WKH� &OLQWRQ� *OREDO�
,QLWLDWLYH� LQ� 6HSWHPEHU� ������ WKH� <RX�
7XEH� 1RQSURILW� 3URJUDP� KHOSV� QRQ�
SURILW� RUJDQL]DWLRQV� OLNH� 0&:� FRQQHFW�
ZLWK� VXSSRUWHUV�� YROXQWHHUV�� DQG� GR�
QRUV³DOPRVW�OLNH�DQ�RQOLQH�FDPSDLJQ��

7KH�SURJUDP�RIIHUV�0&:�D�ZHEVLWH�
OLQNHG�FKDQQHO�WR�EURDGFDVW�YLGHRV�DQG�
SURJUDPV� WR� UDLVH� DZDUHQHVV� RI� 0&:·V�
JOREDO�FRQFHUQV��FDXVHV��DQG�SURMHFWV��

1HZ�<RUN�WR�'MLERXWL�
0&:� KHOSHG� WKUHH� 1HZ� <RUN� VWX�

GHQWV� SDUWLFLSDWH� LQ� WKH� <RXQJ� 3URIHV�
VLRQDOV� )RUXP� �<3)�� IRU� VWXGHQWV� LQWHU�
HVWHG� LQ� WRXULVP� WR� $IULFD� LQ� -DQXDU\�
������ 7KH� VPDOO� FRXQWU\� RI� 'MLERXWL��
ORFDWHG� EHWZHHQ� WKH� 5HG� 6HD� DQG� WKH�
,QGLDQ� 2FHDQ�� KRVWHG� WKH� JOREDO� HFR�
DQG� FXOWXUDO� WRXULVP� HYHQW�� ZKLFK�ZDV�
RUJDQL]HG�E\�WKH�$IULFD�7UDYHO�$VVRFLD�
WLRQ��$7$���<3)�ZDV�ODXQFKHG�LQ������LQ�
WKH�SRUW�FLW\�RI�&DODEDU��1LJHULD��

,YRU\�&RDVW�8SGDWH�
,Q� ������ (GGLH� %HUJPDQ� OHG� WKH�

HIIRUW�WR�EXLOG�D�WKUHH�URRP�HOHPHQWDU\�
VFKRRO� LQ� WKH� YLOODJH� RI� 7DQJRXPDVVRX�
LQ� 6RXWK� (DVW� ,YRU\� &RDVW�� $OVEURRNV�
MRLQHG� %HUJPDQ� LQ� WKH� ,YRU\� &RDVW��
ZKHUH� WKH\� WKHQ� FRQFHLYHG� ´0LUDFOH�
&RUQHUV�RI�WKH�:RUOG�µ�7KDQNV�WR�D�ILHOG�
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