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JURP WKH G

O HGXFDWLRQDO LQVWLWXWLRQV WKH ZRUO(

UHVSRQVLELOLW\ RI HGXFDWLQJ DQG SUHS

HFRPH LQIRUPHG DQG HQOLJKWHQHG FLWL]H
7KLV MRXUQH\ DQG WKH SURFHVV KRZHYHU EHJL
KDV VSHQW D IHZ LQLWLDO \HDUV XQGHU WKH H[F
DQG JXDUGLDQVKLS RI KLV RU KHU SDUHQWV +L
DZDUHQHVV RI WKH ZRUOG UHDOO\ EHJLQV ZLWK
VSRNHQ WKH ZDUPWK RI PRWKHU V ERG\ VXFNOLQ
KDQG DQG WHDFKLQJ KLP KRZ WR ZDON DQG PDQ\
LQGHHG DQ LQWHJUDO SDUW RI SDUHQWLQJ

(YHU\ SDUHQW KDV D YLVLRQ LQ WKH FRQWHI[W RI Z
VKRXOG JURZ XS WR EH DQG DVVLGXRXVO\ ZRUNYV
WKDW YLVLRQ 6RPHZKHUH GRZQ WHKQH OLQH W
RYHUDUFKLQJ DPELWLRQ EHFDXVH ®G RYHU SRV
FRQFHUQ IRU WKH ZHOIDUH RI WKH FKLOG DQG KL

9LORG 0DOKRWDHHQWY DOVR WHQG WR LPSRVH WKHLU RZQ ZLO

FDOOLQJV XQGHU D PLVWDNHQ LPSUHVVLRQ RI WK
H[WHQVLRQ

7KLV LV ZKHUH PDQ\ SDUHQWY PDNH D PLVWDNH L
RI DQ DUFKLWHFW RI WKHLU FKLOG V IXWXUH (YH
RzQ zD\ +H PD\ SRVVHVV D VLPLODU FRPSRVLWL
DFTXLUHG WKURXJK D ELRORJLFDO SURFHVYV EXW
WKH VDPH [HUR[ FRS\ Rl KLV SDUHQWYV

$ FKLOG OHDUQV WKURXJK D GHHS VHQVH RI KHDU
RWKHU FRIJQLWLYH IDFXOWLHVY WKDW DUH LQ WKH
KH QHHGV LV ORYH VHQVH RI VHFXULW\ FRQILGHQ
YDOXHV )RU WKDW WR KDSSHQ HYHU\ SDUHQW K
PRGHO D IULHQG DQG JXLGH KLP RU KHU RQ WR
ZKLFK LV ERWK FKDOOHQJLQJ DQG H[FLWLQJ ,I D
WKH FKLOG ZLWK WKHVH VWURQJ YDOXHV ZH LQ
WKHP VDQVNDUV KH EHFRPHVY VWURQJ FRQILGH
OHDGLQJ KLV OLIHRQ KLV RZQ WHUPYV

438C>A80; 1>P0A8 SDUHQW VKRXOG QRW HQGHDYRXU WR EHFRPH W
EX]"S <P[WrcaPHVWLQ\ EXW KHOS KLP WR VKDSH LW
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JURP 7KH "HVN RI (GLW

JURP 7KH "HVN RI &KDLU

ODMRU (YHQWYV

-DLSXULD 6FKRRO RI %X
,QGLUDSXUDP *KD]LDE

-DLSXULD ,QVWLWXWH RI C
,QGLUDSXUDP *KD]LDE

6HWK $QDQGUDP -DLSXUL
9DVXQGKDUD *KD]LDE

BHWK $QDQGUDP -DLSXUL
.DQSXU

BHWK $QDQGUDP -DLSXUL
IXFNQRZ

JLWWOH RQH 7KH -DLSXUL
.DQSXU

6HWK $QDQG 5DP -DLSXUL
$ODPEDJK /XFNQRZ

ILWWOH RQH 7KH -DLSXUL
6DUYRGD\D 1DJDU .DQ

ILWWOH RQH 7KH -DLSXUL
*KD]LDEDG




JURP WKH GHVN R
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&KDLU
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& + 5 O 1 O FLYLOL]DWLRQV WKH ZRUOG RYHU UHFR
y [LVWHQFH RI D VPDOO JURXS GHILQHG D\

HPEHUV OLYH DQG JURZ LQ DQ DWPRVSKHL
IUDWHUQLW\ )DPLO\ WKXV EHFRPHV D EDVLF XQ
LQVXODWHG DQG SURWHFWHG IURP WKH FKDOC
ZKLFK FDQ EH KRVWLOH HVSHFLDOO\ WR WKH \]
IRXQGDWLRQ RI D IDPLO\ HQIRUFH RUGHU DQG G
WKHLU SURJHQ\ WR OHDG D OLIH WKDW LV SURG X

7KLV LV ZKHUH WKH UROH RI SDUHQWLQJ DVVXP
WKHUH DUH QR VHW RU IL[HG UXOHV RI SDUHQWL
RU VFLHQWLILF FULWHULD IRU HYDOXDWLQJ WK
FRPSOHWH FODULW\ RQ WKH SXUSRVH ZKLFK LV
VWURQJ DQG D JRRG KXPDQ EHLQJ 3RVLWLYH ¢
DUH LPSRUWDQW IRU DOO DUHDV RI FKLOGUHQ -\
PRPHQW VSHQGLQJ TXDOLW\ WLPH DQG VKRZ
UHVSHFW SDUHQW FKLOG UHODWLRQVKLS FDQ |

SDUHQWLQJ LV DOVR D KXJH UHVSRQVLELOLW\
SURIRXQGO\ LPSDFWLQJ WKH OLIH RI DQ LQGLYL
YDOXHV WKDW \RX LPSDUW ZLOO UHPDLQ DQG J
EHKDYLRXU IRU WKH UHVW RI KLV RU KHU OLIH

"KLOH WKHUH DUH FHUWDLQ QRQ QHJRWLDEOH
JRRG YDOXHV SDUHQWLQJ LV D ®QVRLFIJFARQ

383K SURSULDWH <RX FDQQRW WUHDW \RXU WHQ \

PDQUUHDW D WZR \HDUV RQH 7KH SDUDGLJP RI SD
\HDUV ROG ZRXOG EH DOWRJHWKHU GLIIHUHQW I
H[WUHPHO\ LPSRUWDQW WR NHHS WKLV UHDOLW
UROH DV SDUHQWY DVVXPHV FULWLFDOLW)\ LQ W
WKH FKLOG ZKHQ KH IROORZV \RX DQG DOPRVW
EHFRPHV D SDUW RI KLV RU KHU VXE FRQVFLRXYV
UHVW RI WKHLU OLYHV

6RPH RI WKH HVVHQWLDO PDQGDWHYV RI JRRG SD
DV IROORZV

*LYH WKHP ORWYVY RI ORYH

6SHQG TXDOLW\ WLPH ZLWK WKHP

'R QRW VD\ RU GR DQ\WKLQJ WR WKHP RU LC
ZRXOG QRW OLNH RWKHUV WR GR RU VD\ WR \R
BURYLGH FRPSOHWH HPRWLRQDO VHFEXULW\ E
EHKDYLRXU

(QFRXUDJH WKHP WR DFKLHYH WKHLU IXOO Si
SHUFHLYHG VWUHQJWK ZLWKRXW EHLQJ RYHUE
/IDVWO\ DQG WKDW , WUXVW LV SHUKDSV W
SDUHQWLQJ KHOS WKHP EHFRPH JRRG KXPDQ
XVHIXO WR WKH VRFLHW\ DQG WKH ZRUOG DW C
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LWK WKH DLP WR SURYLGH D SQD
SUDFWLFHV LQVLIJKWY DQG LQGK
] &RUSRUDWH 6XPPLW RQ "7DOHQW
.i
5
K

6XFFHVV 7KURXJK 7DOHQWMZDV KRVWH
ODQDJIJHPHQW ,QGLUDSXUDP *KD]LDED(
+RWHO 5DGLVVRQ %OX .DXVKDPEL WH
6XPPLW LV D IODJVKLS HYHQW RI WKH
VXPPLW LV RYHUVHHQ E\ SDUWLFLBED
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WDNHQ XS E\ VSHDNHUV 7KH VXPPLW
E\ OLJKWLQJERW®BP&KLHI *XHVW 0U 3
'LUHFWRU 2 *URXS +XPDQ &DSLWDO 0pD
-DLSXULD &KDLUPDQ -DLSXULD *URXS
3URI  'U 'DYLHQGHU 1DUDQJ 'L WHIWR
ODQDJHPHQW ,QGLUDSXUDP *KD]LDED|G
%URRNHV (QWH UBKILWKIW -DLSXULD &K -DLSXULD
*URXS RI (GXFDWLRQDO ZHO/RRPWGCW D
SDUWLFLSDQWY DQG VKDUHG KLV YLHZV
VDLG "&RQFHSWXDOL]LQJ WKH WDOHQW
PRUH FULWLFDO WKDQ PDQDJLQJ WKH
H[LVWLQJ EXVLQHVV p 3URI 'U 'DYLHQ
DGGUHVV $FFRUGLQJ WR KLP WKH VX
WDOHQW LV WR DGDSW XSJUDGH PRGI
DQG UHWDLQ SRWHQWLDO HPSOR\HHM
GHOLYHUHG E\ OU 3 'ZDUDNDQDWK +H
EXVLQHVV OHDGHU DQG EXVLQHVV JURZ
LQDXJXUDO VHVVLRQ FRQFOXGHG ZLWK
.DU 0' %URRNHV (QWHUSULVHYV
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LLRLES TR FTATY

OU 5DMHVK .DPDWK )RXQGHU RI &KDQDN\D &
&R IRXQGHU RI 07+5 FRQGXFWHG WKH SRV\
VHVVLRQ E\ XVLQJ VWRU\ WHOOLQJ WHFKQLT
Ri PDQDJHPHQW

TKH VHEFE R DPPH EHJD

DLSXULD 6FKRRO RI %XVLQHVV ,QGLUD P % ? 6&2&) lg-LLQOﬁ JU . J
U\IP KH 3*'0 UXOHV

m3UDUDPEK Du GD\ LQWHQVLYH| 2 "f DV IROORZHG E\ DQ LQW
URJUDPPH IRU WKH QHZ EDWFK RI|3% v PHPEHUV Rl WKH IDEXO
‘LSORPD LQ ODQDJHPHQW 7KH §K l:l H Il Ld‘ E<]Lh ZLWK WKH FXUULFXOXI
*URXS RI ,QVWKWXWIKRYKLUL@RLSIHULDW H V ZHUH DGGUHVVHG
SURJUDPPH DQG IRUPDOO\ DQQRXQFHG {/\(J éog\)_{%YV K H FRUSRUDW\

VHVVLRQ ,Q KLV DGGUHVV KH XUJ

VNLOOV FRPSHWHQFLHV DQG DJLOLW\
FKDUDFWHUL]HG E\ GLVUXSWLRQV 7KH
7DQGRQ 'LUHFWRU 2 ,QWHUQDWLRQDO
OU 5DMHHY %KDGDXULD
LQVSLULQJ DQG HQJURVVLQJ VSHHFKHV
QHHG RI VWD\LQJ XS WR GDWH ZLWK WKJH
DQG PDQDJHULDO LQQRYDWLRQV 7KH &

'LUHFWRU 2 *UR

QU2 IR RN

E}Z@ OVR DGGUH
D PIR@GG -RVK

Hv;b \QWUD FRQGXFWHt

E@N XFFHHG LQ
o

bgi

Rl QNV SURSR

6KXNOD 5HWG LQ KLV DGGUHVYV VKDUHGHIPL HZLWK WKH QHZ
VWXGHQWY DQG WDONHG DERXW KRZ HWK% U% &.55 BPH WKH -
VWURQJ IRXQGDWLRQ WR DFKLHYH VXFRH I.P WKH\ SDU
RUGHU ©6KUL 9LQRG ODOKRWUD OHWP\EH VGHVLJQHGIF
HQOLJKWHQHG WKH DVVHPEO\ RI VWXG|H 7KH ILQDO C
DQG LQYLWHG JXHVWV ZLWK KLV ZRUGYV @fg F{%H?Q}&ﬁ\% VUWR JHDU XS |
EHDXWLIXOO\ WKH SUHVHQW GD\ PDQDJ w

HQVKULQHG LQ %KDJZDWJLWD 7KHWUWD ODKDSD

GHOLYHUHG WKH ZHOFRPH DGGUHVV DQ
DGRSWLQJ IRFXVHG DQG GLVFLSOLQHG

G HPSKDVL]HG RQ WKH QHHG RI
DSSURDFK LQ OLIH WR JHW VXFFHVV




ZZZ MDLSXULD HC

H MRXUQH\ Rl D WKRXVDQG PLOHV
WKDW RQH VWHS LV GULYHQ E\ D
GHVWLQDWLRQ QRWKLQJ FDQ VWDJ
RBEQRXVKND & PMETEGKIDVLM YQZQAWYV DGY
WKEHFRQG DQG WKH 7KLUG $00 ,QGLD
&0ODVV ;,, VHFXULRXW RI UHV
$QRXVKND DQG .VKLWLM KDYH SODFHG
JORU\ .VKLWLM $QDQG KDV DOVR EUR
VHFXULQJ WKH )LUVW SRVLWLRQ DOO R

'LWK GUHDPV WZLQNOLQJ LQ WKHLU H\H
IRU OLIH WKH\ HQWHUHG WKH SRUWD(
VFKRRO OLIH VHHPHG WR EH ZDLWLQJ
QRYHO DYHQXHV DQG IRUPLGDEOH FKD
OHDUQHU LQ WKH VFKRRO EXW QRW HYH
OHDUQLQJ IURP WKH RSSRUWXQLWLHYV
$QRXVKND DQG .VKLWLM GLG LW /HDUQ
WKH SUHFLQFWV RI DFDGHPLFV UDWKH
DFWLYLWLHV DV ZHOO :RUNLQJ ZLWK S
KDG EHFRPH WKHLU KDELW DQG WKHUH
ZRXOG HPHUJH IURP DQ\ WDVN XQGHUY,
UHVSRQVLELOLW\ RI D +HDG *LUO WKF
VHVVLRQV WDNLQJ FKDUJH RI PHJD HYH
VFKRRO FRPSHWLWLRQV HDUQHVW
FRPSHWLWLRQV VWXQQLQJ WKH DXGLH
DUWLFXODWLQJ KHU RSLQLRQV LQ 081V
ZLWK 10\LQJ FRORXUV 6DPH LV WKH VXH
KDYH ZRQGHUHG D FKLOG ZLWK DQDO\
SHUVSLFDFLW\ FRXOG DOVR EH EOHVVH
DGHSW DW SOD\LQJ JXLWDU" +LV GLU}
ZULWLQJ FRPSHWHQFH LQVSLUHG DZH D
IDUHZHOO FHUHPRQ\ ZKHQ WKH VWXGH
PLUWK DW WKH ZLWW\ DQG IDVFLQDWL

$%$5'6 $i

i 1 FS QIR XQRIM DL RQ GO HAK\L WMLKVD 6 HIEELHHWMMA G LQ FRP SH
V DIBIVG KENUVWWK KD Q 9% IR ALSH WUIK@I) NNQA WK RWKHUV 7
IQBDBK SRV LYHHID \HBKHEDFDPH RXW EHWWHU :
QWOVRLRAN $EQBDIOXMD® EELQWHWBULGH PDNHV
SPHE® 0 DWK. RROFFRVV EDEW WKH EXUJHRQLQJ D
QWD PH &/ KV KH P IRRRPWRKHN 8 NIWKORI RBRGHVW\ : 1
STLRAX K/ KHOP FE EDR. KV W HDLDRGX JKKHWD KIMMPY VW LDOQOG E U L
F B V'8 MWDRARREIWK/NKD. WLQUGU: MURHEW XEEG | H O L F L W D W
W K RID®R OUFX PIW@ R Q@B B\EDG! | RE' FOLMQLVWHU 0U

G ZLYDIG BAFDXY L PR Q LD/SWHW K G 8IMD/QBUL YU D G HV K

H F WRRIDIQDOD* HODE| U R EWV @ 6P W DEQGV X/ BIOHK SWMIDZ DB D Q
P RO WW KH) DR G UD@F+D GXXU DD WGXFDWLRQ 6RFL
QWRNORHEPBUHIBGHBL WKK H OMHHU DWRBULRXV -DLSXU

QIUXS HW WEQHSWMHNIG HDDF&K G DRMPWH®/ KD &HUWL

.WKLWLM

WKHP VXFFHVV DQG KDSSLQHVV LQ WKHLU IX\V
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H VWXGHQWY RI 6HWK $QDQGUDP
7K3—’QQXDO ORGHO 8QLWHG 1DWLRQ
$QDQGUDP -DLSXULD ORGHO BQLWK
DQG Rl $SsULDO '"HHSDN 9®RXHWMPELDO $GYL
BULPH OLQLVWHU RI /THVRWKR DQG *XL(Q
6SHDNHU WR WKH /DGGDNK $XWRQRPRX
.DUJLO DQG /HK zZDV WKH &KLHI *XHVW
ZLWQHVVHG WKH SDUWLFLSDWLRQ RI P
GHOHJDWHV IURP DOO DFURVV WKH F

7KH FRQIHUHQFH ZDV D VLPXODWLRY
2UJDQL]DWLRQ 812 DQG ZDV E\ WKH VW
IRUWKH VWXGHQWYV

BHWK $QDQGUDP -DLSXULD ORGHO 8Q
VXFFHVVIXOO\ FROODERUDWHG ZLWK W
VROYHV HGXFDWLRQ UHODWHG LVVXHV
5LJKWV DQG <RX D QRQ JRYHUQPHQW
LQFHSWLRQ WKH 6$-081 &0OXE KDV EHHQ
NHHSLQJ ZLWK WKH VDPH WKH SURFHH
HQWLUHO\ GRQDWHG WR &5< WR PHHW
IRUWXQDWH

JXUWKHU DQ DPRXQW RI 5V IURP HY
EHHQ GRQDWHG WR &5< 7KLV ZD\ 6%$-08
FROWLQXH WR VXSSRUW WKH IRUPDO
VWXGHQWY IRU RQH DFDGHPLF \HDU 7R
VWXGHQW YROXQWHHUV IURP 6%$-081
NQRZOHGJH DERXW ORGHO 81 WR VW
JRYHUQPHQW VFKRRO VWXGHQWYV U
IUHH RI FRVW DV GHOHJDWHY DW 6HWK
IDWLRQV

2Q WKH ObVW GD\ WKH ZLQQHUV ZHUH
FHUWLILFDWH 9f7KH OLOOHQLXP 6vAKWRI
FKDPSLRQ 6HWK $QDGUDP -DLSXULD

D WIOHLLLLD LEFAKRIRIDO ROLDRW]H® D ELG WR MRLQ
V @RQEHIHQFHO0SBHWKRQH VXFK SODWIRUP ZK
& IDOWKLRQYRUOG OHDGHUV JHDORXVO\ DQG SD
VR WZR/ VRIQHVRPH RI WKH PRVW FUXFLDO JORI
HBL%Q VY MIFD QFHZBH@® WHO BYBRIAHOWR WKH ZRUC
V +LOO '"HYHORSPHQW &RXQFLOV

IRU WKH RFFDVLRQ 7KH HYHQW
R L
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IHOLFLWDWHG ZLWK D WURSK\ DQG D
RO HPHUJHG DV WKH R a
5FKRRRO .DQSXU SURYLGHV 6

ZLQJV WR WKH IOHGJOLQJV DV WKH\ UX

VK RXW RI WKHLU QHVWY DQG WDNH



, QWHU 6FKRRO (Y

D]]PDWDDR ,QWHU 6FKRRO &XOWXUDO DQ el IR VgL
RQFHSWXDOLO® GEEBWKDLSXULD 6FKRRO oo MEY'H EWER
LWK WKH DLP RI SURYLGLQJ D SODWIRUP W & Bt EX

D KRVW RI HPLQHQW SHUVRQDOLWLHV7KHH& MWD © r‘“—‘-‘-’-"‘—""""“”‘""

7KH *XHVW Rl +RBRERDYRVL 5DM D6 VIDRILOHWQW |W K
SHUVRQDOLW\ 'LUHFWRU 3URGXFHU DQG (GXFD :

DPD]LQJ FRPSHWLYWRROIWORRAH. QJ D VSHOO ELQ
GDQFHV IURP DURXQG WKH JOREH FUHDWLRQ RI

DQRWKHU LQWHUHVWLQJ EHJLQQLQ®XHAW KR IW
OUV &KLWUD DRKIPQ QHQW 7KHDWUH SHUVRQDOLW\

7ZR JORULRXV GD\V RI 5D]]PDWD]] FDPH WR DQ HQ _ ., RRQ R
WK 2FWREHU 7KH WZR GD\ HYHQW FRQFOXGHG W S . / ' RWH R
WKDQNV E\ WKH 3ULQFLSDO O0UV 3RRQDP .RFKLWW\& : % K D
GDQFH ZKLFK KDG HYHU\RQH RQ WKHLU IHHW 3U[L]' ; &KLH
*XHVW 0U 7XVKDU D SRSXODU 5- DW 5HG )0 DQG 0 - - )0
2XU KHDUWV VZHOOHG ZLWK SULGH IURP WKH LPS URP VF
RI WKH SDUWLFLSDQWYV $V FXUWDLQV FDPH GRZ ELG

DGLHX FDUU\LQJ EDFN IRQG PHPRULHV LQ WKHLU
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ODQWKDQ

6FLQWLOOD
,QWHUQDWLRQDO 7RXU
0'3V )'3V :RUNVKRSV
JHDGHUVKLS 7DON

&R( $FWLYLWLHYV
2WKHU (YHQWV

*RRG 3DUHQWLQJ

7KH $UW RI 3DUHQWLQJ
3DUHQWLQJ

+HOS WKHP WR ULVH



I HEDWH LV RQH Rl WKH DFDGHPLF D
FUHDWLYH URRP WR H[SUHVV ZKDW
DQG H[SRVXUH WKDW VWXGHQWYV

VLPSO\ XQSDUDOOHOHG -DLSXUL®% 6

,QGLUDSXUDP RUJDQLVHG "'U 5DMDUDH

XQGHU WKH WLWOH J0DQWKDQ &KXUQ

YHEUXDU\ ,W ZDV D WZR GD\ HYHQW

PRUH WKDQ WHDPV IURP DURXQG G

1&5 7KH 3UHOLPLQDU\ 5RXQG ZDV FR(

ZKLOH WKH ILQDO URXQG ZDV RQ WK )

WKH 3UHOLPLQDU\ URXQG DQG WKH )LQ

'"HYHORSHG 1DWLRQ E\ HDQG '5ROH

,QGLDK UHVSHFWLYHO\

0

-6% LQYLWHG OU 9LQRG ODOKRWUD

-DLSXULD *URXS RI (GXFDWLRQDO ,QV
GXULQJ WKH ,QDXJXUDWLRQ &HUHPRK
'LUHFWRU -6% 'U 6. ODKDSDWUD ZHO

SDUWLFLSDQWY WR WKH HYHQW 6K 0D
\RXWK RI WRGD\ WR FKDQQHOL]H LWV SH

. [ \ﬂ"l. ! . i

FVRIXYWL \R L IBVSWR D VR IJ PRI IV WXBKQWWHDPYV WHQ
WKKH JHEIDO UMRK QG REOB GUKH PHPEHUV RI WK
JHMR W K B RDDIKW GMHKEIDWY MOKIH LWSHDNHUV ZHUH Y
FORRBONRH ROXNWIQIHWKH ILQDO GHFLVLRQ ZDV |
-DLSXULD OHPRULDO 'HEDWHM
<RMU60I0QEDBQDW WK DLQG FWMKUR+6% FRQJUDW X
WK IOML YD B IDRSDWW LIFQ SDWR RBLRM P H Q WW KHK H
L19B OHGCWF AR HHVVIL@ QH@KALVR VKDUHG WKH
GRPWREWR Q1 YW K \) SBWIDIUARLSDQW DSSBQOXGH
HEQ@X\OHIAD FW LRKH ZW RIEKLWW HR3F'0 VWXGHQWV R
DOXHRXWQ RIZHRER 2D Q 7,10 L DUEHHFWRU DQG WK
RIWHRWKLHY %RL OV&IHQ & KIBIZSLRQ 'HEDWLQJ 7H
'LQQLQJ WHDP +LWDLVKHH *DXU DQG .DUWL
OHWURSROLWDQ (GXFDWLRQ 1RLGD ZHUH G
H PEERIRIS HAWRDAVLAR @ 1D ORGY B UIQNRHUG/ WKH & KDPSLRQ -
W LDAVQXGV 7RV VELIWRB HAKLHRP XHMAW D SHDN WK D
\ RDKOBQWIX® EDJIJHG7TWKH -XU\-V $ZDUG 7KH
F R&PKHIGP S\LKRHD V¥ XAHDWW, I5Q G WHKDHD G IRU WKH -XU\ ¢
OKRW UR HLIQYKIQWDBGBRMYE ZXWKIG WRWH RI 7K
WHOWLDD WPIDDGBKENDOGLQJI D 1HZ

i1

,QGLD

LQWLOOD
|
KRZFDVH <RXWK (XSKRULD WKH WK
PRUH WKDQ

o

SDUWLFLSDWLRQ RI
'HOKL 1&5 DQG .DQSXU 6FLQWLOOD
IDQIDUH DQG HQWKXVLDVP RQ WK )HEU

7KH IHVWLYDO ZDV IRUPDOO\ LQDXJXUD
-DLSXULD ZKR ZDV WKH &KLHI *XHVW IRU
DGGUHVV KH XUJHG WKH \RXQJ EULJDGH
FKDQJH LQ DOO ZDONV RI
H[FHOOHQFH +H DOVR HPSKDVL]HG RQ
FXOWXUDO DFWLYLWLHV LQ RYHUDOO G
ODKDSDWUD ZHOFRPHG WKH GLJQLW
SDUWLFLSDQWYV IURP GLIIHUHQW \FR®

FRPSHWLWLRQ ZLWK WKH VSLULW WLH
O

DQG D GDQFH SHUIRU

FRPPHQFHG ZLWK 6DUDVZDWL 9DQGDQ
6LQJK 3*'0

6DL1IULW\D $FDGHP\ *KD]JLDEDG

. DQ $QQXDO &XOWXUL
%XVLQHVY ZDV D NDOHLGRVFRS

LQV

4

OLIH WR WDN

NV HGK 1B \GR K HL &KODLG) B b\ Ks K DK IHBWK\LIRI HYHQW YV Y
WIKH RFEDVORG QH KRPEHWWYWUR®@ 6LRHLQJ
WRRPBEHWIRWKRQ G )DYE LHRFEBBRE /$1 *DPLQJ <
H %KW WEPDHVR R % DR \Q B 2 WKQHHY M WG IRQWHQV H FR
wRRE WRIOH DIMELQUIIWHDARFOQFH RI
HYHORSPHQW 7KH 'LUHFWRU -6% 'U 6 .
D UAKHY ZbQGHH VKRIUGLH g1 UHIQAW HYHQWYV ZHUH
B HFHUW RILARWHVRL @ OMKRH $ZDUG &HUHPRQ\ Z
RFISEBIVEHQRY LRI &KHHIIXEHVW 6K $QLO .XPDL
ABDQ@PH W F Y& D/ODEAC ¥ HPEBID WILWKH % RDUG |
PHEGKRRQ RLEWYURKHVV DQG *XHVW RI +RQRXU
DQG 0DQDJLQJ 'LUHFWRU $EKL\DDQ ,QIUD 3U

b
[

C

<




S VWXGHQWYV RI 3*'0 %DWFK
SSRUWXQLW\ WR JR RQ D 'D\ ,(
R 'XEDL 7KH WRXU zZDV FRPSO
7KH SXUSRVH RI WKH

[

,QVWLWXWH
VWXGHQWYV IRU WKHLU KDUG ZRUN L
SURYLGH DQ LQWHUQDWLRQDO H[SR

7KH VWXGHQWYV JRW D ZRQGHUIXO O
WRXU 7KH\ YLVLWHG WKH IDVWHVW,
'DQXEH RZQHG E\ DQ ,QGLDQ 0U 5L]
LQWHUDFWHG ZLWK WKH VWRUH PD(
WKH PDUNHWLQJ VWUDWHJILHV SUR
&65 DFWLYLWLHV XQGHUWDNHQ E\ W
WKH $FDGHPLF FLW\ LQ 'XEDL ZKHUH
YDULRXV LQWHUQDWLRQDO XQLYHU
8QLYHUVLW\ LQ (PLUDWHV OLGGOH
8QLYHUVLW\ 7KH VWXGHQWY DOVR J
(PLUDWHV 7RZHU ZKLFK LV WKH ,QQ

ZZZ MDLSXULD HC

ZKAWRHKIDW HEQ MK H/ HW XS E\ WKH 'XEDL *RY
D W HUFFDOWHLRIOP® BWRGOU7RKH \RXWK )XUWKHL
1 W I QN H\UDFAMRE A GWEK WKH SHUVRQQHO DW WKE
VR KBWRZLYNRXVWRYKHZDUWSK WIKHVLFE EDQNLQ
QD REGHB WY PR WHARRETERBOPMURWR YLVLW 'X
X$HHWK R WKAH VAKKGHQM)Y OXDPPDU .KDOHG $0
([HFXWLYH 9LFH 3UHVLGHQW 6LOLFRQ 3DUN
HPOWHYD RW B B UK WAKRIQVWIKISH QWY DQG HJ
MNRED QH FIRPEPQGLOHKERLTXHY WKH\ DUH XV
ZB@BOWRO FikN\ VeV X HERY VWK H\ DUH SUHSDU L
) DIHYL PRG IRIWWN W R HNUHR W KOHE RVHEKQRORJLFDO |
P RW v VU0 WAV B RWIHIL GINPRQW WEKIRQ WKH ZKR
KWWR BV 7K WOV R WIKH WRG OG-V ODUJHV\
WSKUHR WHPRAWEKZK A DB RAEDHRDY &R W\
VLWLHVY LQFOXGLQJ WKH $PHULFDQ

VK LBQ L OMIMI-OD WA RG FP \HESRVXUH ZDV D ZF
RWsWRID R L8 RW W KU WAKW RV WE MQWKHD QG D FI
RYPWIFRK@QWXEHP QG FUHDWLYLW\

FHQWUH LQ 'XEDL 7KH VWXGHQWYV V

DZ WKH ,QQRYDWLYH <RXWK +XE



0'3V )'3V :RUNVKRSV

)LQDQFH *\P

E\.RWDN ODKLQGUD %DQN
LQ FROODERUDWLRQ ZLWK
$FDGHP\

-DLSXULD 6FKRRO RI %XVL
RUJDQLVHG D RQH GD\ :RU
*\Pu
JHEUXDU\ 7KH ZRUN
FRQGXFWHG E\ .RWDN 0D
FROODERUDWLRQ ZLWK W,
$FDGHP\ DQG WKH WUDLQH
OU %KDQX3UDWDS 6LQJK
GLYLGHG LQWR WZR SDUW
OU 6LQJK RQ WKH EDVLF L
YDULRXV ILQDQFLDO WRRO
OXWXDO IXQGV VWRFENV
6,3 (TXLW\ HWF DQG Vk
GHYRWHG WR DQ 2QOLQH
ODQDJHPHQW *DPH &DVK S
RITHUHG WR WKH WRS WZR
VLPXODWHG ZHDOWK PDQD

'RUNVKRS RQ

"+RZ WR ILOH ,75 RQOL

J)LOLQJ ,QFRPH 7D[ 5HWXU
DFWLYLW\ VHHQ DV D PRUT
HYHU\ UHVSRQVLEOH FLWL
EDVLV IRU WKH JRYHUQPH(
DPRXQW DQG PHDQV RI H[{
FLWL]HQV DQG SURYLGHYV
DVVHVVH WR FODLP UHIX
IRUPV RI UHOLHI IURP \
7R HQFRXUDJH WLPHO\ IL
PDNLQJ VWXGHQWYV DZDUH
RI ILOLQJ ,QFRPH 7D[ 5H
6FKRRO RI %XVLQHVV RUJ

ZRUNVKRS RQ "+RZ WR ILO

WK)HEUXDU\ E\OU %L
93 )LQDQFH -DLSXULD *UR
,QVWLWXWLRQV 7KH VSHI

WKH LPSRUWDQW SURYL
,QFRPH 7D[ DQG WKHQ G
SUDFWLFDOO\ KRZ WR |
7KH VHVVLRQ ZDV KLJKO\
LQIRUPDWLYH

IRU WKH 3*'0 VWXGHAQ

KH /HDUQLQJ &XUYH
U IRU WKH VDPH ZDV
TKH HYHQW ZDV
vV ZRUBVWR® R/GIVVLRQ E\
QIRURrPEWL RQOMHERXEY 8VH DQ
V RQESDYWHWWRY EQBOXCIW I3, &
KROVINQWHKERAWXUHYV
HFRQG SDUW ZDV
6 L7RAODPWXGH WO WG PHPE
UDWV-ZHIMUPO RKRRO RI %
WWRPYWWHBHIGHDRRQHQID\ ZR
JHPHQW JBBRHH DQG (IIHFWV
0+5' DW $,&7( 9DVDQW .XQ
6RFLDO OHGLD KDV H
VLIJQLILFDQW WRRO IRU
GLVVHPLQDWLRQ RI LQIRU
QO0UD SODWIRUP WR REWDL
D UHDO WLPH EDVLV RI F

OLPSBUMBQBEE ERWK RRU WK
THIQQR/IW, QW XDV L R/QLW W RH U H F
D WL W & RAUHWIHQ P H QRI I WAKRYF L D O
5 HIQG\LWIXW KWRIRWQKH WKH +RQ
D GHOPIMG RGP WRU RAUKIHD Q L V H
Q GR UDNPRKRIS RW IBRRELDO OHGL
VLA WERUWYRRS ZDV FRQG
O HJ 3 HRIW V7 5l UR®GO\ *RY DQGQ
REKVIGUDRON W WDQFGHNDU K
W XMRQW D ODILISEKRIX\Y WKH VDPH
DQIQMRGPDWIDYH BQG LQWULJ

QWAXFDWLRQQXEOWRU DOVR

H ,75 RQOLQH"p RQ
N U '\$ YPBRZ B’&
X s RP QXA oA VRGID B 1

NI-ELM'ULBIP?/IW-DCEIQVFXVVHG

VLRQV UHODWHG WR

H @ ROAKW WIKW.N GFHOHEUDWHG DV

L ORIP HQ5 V RIP\ODLFUIR VV WKH ZRU O
LIPVQ HWH WALR HF RRFGHPRUDWH [
DQG DSSUHFLDWH WKH DFKL
ZRPHQ -DLSXULD 6FKRRO RI ¢
FHOHEUDWHG WKH VSHFLDO RF
ZD\ RQ WK ODUFK DQG RU
ZRUNVKRS RQ 9DOXH 6\WWHP
'U 8PD -DLQ IRXQGHU &(2 DQ
&RQVXOWDQW RI 6DKDUWK 7
DWWHQGHG E\ WKH WHDFKHUV
DQG WKH ,QVWLWXWHV RI -DL
'RPHQ-V 'D\ FHOHEUDWLRQ VW
YLGHR KLJKOLJKWLQJ WKH F
ZRPHQ LQ PDNLQJ WKH ZRUO
WRGD\

7KRXJK LQ WKH PDOH FKDXY
ZRPHQ V FRQWULEXWLRQ LV DO
R YHU\ FRQVSLFXRXVC
F(h'g‘?'%WH DOZD\V UHOHJD!
”VHFRQGDU\ SRVLWLRQ E\ V
FRXQWHUSDUWYV ,W ZDV IROOR
E\ OV $QMDOL .KDQQD 93 +5
HWR R WESW PHESO®\, ovwLwxwL
KVi® B XY & Ik e WM BFKLHYHP
UNURKD & W K BRFRPE6
i, RUJDQLVHG E\
M RQ g MK S OwKkH *XHVW 6SH
PHEPHGLRY ®HOYHG GHHS LQWHF
Dog kY WWHR QP GLVFEXVVH
P B bRy %%@HVHLVYWSRUWDQW
Q ¥XEPWHMHPWRRYNERSQLIH WKH
UV@&X‘HUYWQQCWV\/R'QNWK'WR LPEL
LoWRCRWHH PBW IRV 7kH wDoO
HH’d"J%@{'ﬂ/QWd QQCGWéﬁI'hUPDWLW
RIOLWL WK H
PMLBKm%PW6H6KI 6KLVKLU
EQRE e O4RAV WHIES U DWHG WKH
WiloVwR R 7 R0 oG FRQJIuUDW
D w&WHHYs HE LDFOVRFFDVLRQ 7KH
XEWHR B\ oW RI 7KDQNV SU
WHEH PN-Q W B WK xu

LPVHOI ZDV SUHVHQW
,W ZDV LQGHHG D YHU\
XLQJ ZRUNVKRS




('3 FRQGXFWHG DW
*LQQL )LODPHQWYV
3DQROL OLOOV *XMDUDW

-DLSXULD 6FKRRO RI %XVLQHVV -6
$FKLHYLQJ 6XFFHVV WKURXJK (IIHF
WK 0D\ DW *LQQL )LODPHQWV 3
WUDLQLQJ VHVVLRQ ZDV GHOLYHUHG
B3URI <XVXI OHKGL $VVLVWDQW 3UR
+HDG DW 3DQROL OLOOV ZHOFRPH WK
DQG DGGUHVVHG WKH JDWKHULQJ ZK
LPSURYLQJ DQG GHYHORSLQJ HIIHFW
EH VXFFHVVIXO

7KH SURJUDPPH ZDV DWWHQGHG E\
IURP WKH PDQXIDFWXULQJ SODQW ILU
7KH WUDLQLQJ VHVVLRQ ZDV KLJK
SDUWLFLSDQWY 7KH KRVSLWDOLW\ H
YHU\ ZDUP DQG LQYLWLQJ

ZZZ MDLSXULD HC

L
¢

('3 FRQGXFWHG DW
*LQQL )LODPHQWYV
.RVL OLOOV

0 $ RUUDLQILE 6 SURIUBPRP® RQ $FKLHYLQJ 6XFFI
W& R FAP&RRF B QILLRIV ZRY DRIVR RUIJDQL]HG RQ

D GIRWH QDO VIDEXRDWULBW 7AKALPLUD 6KXNOD 'HE
E$ QU QLA D D $0KXRNFO BBURD QMG ULD % XVLQHVV
| BVWRRIW D@W® H $DX\Q L DIDX JXQDW HG E\ 6K % 6 KD
H6 U HV R&KDAHP SH LBVR BVSIURP G6 % HHSFROWNMB YD O
L O HPBKDI L6]K QN ODKB QGH HIG $RULQGLWD 6K % .
L Y H \FRPPKH L3FHIW RRY VINQL® WU MHRHG WKH SXUSH
SURJUDPPH

DURXQG SURIHVVLRQDOV

RP GLIITHUHQW GHSDUWPHQWYV

O\ DSSUHFLDWHG E\ WKH

RITHUHG DW WKH SODQW ZDV LQGHHG
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*XHVW /HFEWXUH E\ ||
OU 9LNUDQW 9DVKLVKWK

-DLSXULD 6FKRRO RI %XVLQHVV -6% |,
/JHFWXUH RQ "&RUSRUDWH /DZ DQG 5HQ
9DVKLVKWK RQ QG )HEUXDU\ ouU 9
SURIHVVLRQ DQG LV DOUHDG\ D PHPEHU
DQ DOXPQXV RI 6HWK $QDQGUDP -DLSX
DFWLYH OHJDO SUDFWLFH ZLWK WKH 6X
DERXW WKH YDULRXV VHFWLRQV GHDOL
LVVXHV UHODWHG WR WKH VDPH

IHDGHUVKWLSHT7D

*XHVW 7DON E\ ||
OU 6XGKLU .XPDU 6KDUPD

7KH ILUVW \HDU 3*'0 VWXGHQWYV RI -DLS
WKH RSSRUWXQLW\ WR DWWHQG D *XHYV
OU 6XGKLU .XPDU 6KDUPD D WXUQDQ
DFFRPSOLVKHG %XVLQHVV VWUDWHJILYV
([HFXWLYH 2IILFHU DW 758)22'6 3YW /
VSHDNHU WDONHG DERXW WKH -R\ RI 6H

*XHVW /HFEWXUH E\ ||
OU 6DOLO %KDWLD

7KH VWXGHQWYV RI 3*'0 DW -DLSXULD 6FKRR
RSSRUWXQLW\ WR DWWHQG WKH JXHVW OH
'LUHFWRU DW $4* ,QGLD (GXFRQVXOWDQF\ 3}
KHUH WKH\ OHDUQW DERXW WKH 6,3 DQG 3¢
DYDLODEOH DEURDG IRU WKHP 7KH 6SHDNHU
EHQHILWY RI WKH LQWHUQDWLRQDO H[SRVX

DERXW WKH UROHV DQG SURILOHV DYDLODEO

*XHVW /HFWXUH H
E\'U 6RQDP -DLQ

$ *XHVW /HFWXUH RQ ,QGXVWULDO 5HODWLI
VWXGHQWY RI 3*'0 )LUVW \HDU LQ WKH /HDC
ODUFK 7KH OHFWXUH ZDV GHOLYHUHG
9LVLWLQJ )DFXOW\ DW ,&)$, '"HKUDGXQ IRU \I
2% ,QGXVWULDO 5SHODWLRQV LV D PXOWLGLYV
HPSOR\PHQW UHODWLRQVKLSY DQG WKH JXH)\
GHOLQHDWHG WKH EDVLF QXDQFHV RI WKHVH




%WRRN 5HYLHZ &RPSHWLWLRQ
$ IULHQG LQ QHHG LV D IULHQG LQGHHG
LQGHHG

7KH &HQWUH IRU &UHDWLYLW\ DQG ,Q
%XVLQHVV -6% RUJDQL]JHG D %RRN 5HY
\HDU 3*'0 VWXGHQWY RQ WK ODUFK

7KH MXGJHV IRU WKH FRPSHWLWLB®
(GXFDWLRQ &RQVXOWDQW %UDQG &X
$VVLVWDQW 3URIHVVRU %XVLQHVV &R
%XVLQHVV SURXGO\ SURPRWHV ERRN U
VWXGHQWYV WR UHDG DV PDQ\ ERRNV
RUJDQL]LQJ WKLV %RRN 5HYLHZ &RPSH
KDELW Rl UHDGLQJ LQ WKH VWXGHQWYV
H[FHO LQ WKHLU SURIHVVLRQDO OLYHV
WKH FRPSHWLWLRQ ZDV RYHUZKHOPLQ
ZLWK PDQ\ QHZ LGHDV DERXW WKH ERRN

1T"KDQ .L %DDW
7KH VWXGHQWYV RI 3*'0 DW -DLSXULD 6F
RSSRUWXQLW\ WR EH SDUW RI WKH 79 V

ZHHN RQ =HH %XVLQHVV -6% FRQVWDQ
VWXGHQWYV LQ GLIIHUHQW DFWLYLWLH
KHOSV LQ GHYHORSLQJ WKH RYHUDOO
VWXGHQWYV DORQJ ZLWK 'U 6DQWRVK 6
OV 6ZHHW\ 6LQJK +HDG &RUSRUDWH U
VWXGLR LQ WKH ILOP FLW\ 1RLGD DQG
ODUFK 7KH GLVFXVVLRQ ZDV RQ WK
,QGLD 7KH *XHVW 6SHDNHU IRU WKH H
3URGXFW O0DQDJHU DW ,,)/ ,QGLD ,QIRO
KRZ 15,V FDQ LQYHVW LQ WKH ,QGLDQ
DVNHG YHU\ UHOHYDQW TXHVWLRQV DQ|G
7KH YLVLW ZDV YHU\ LQIRUPDWLYH DQG |H

 QWHUQDWLRQDO +DSSLQHVV 'D
"3HRSOH DUH MXVW DV KDSS\ DV WKH\ P
$EUDKDP /LQFROQ

7KH +DSSLQHVYV 'D\ ZDV FHOHEUDWHG D
&HQWUH IRU 'LYHUVLW\ DQG ,QFOXVLY
RUJDQL]JHG E\ WKH VWXGHQWV RI 3*'0
FRRUGLQDWRUV ZHUH OV $NULWL &KDYV
ERWK VWXGHQWYV RI 3*'0 )LUVW <HDU 7H

DOVR VKDUHG KLV YLHZV RQ KDSSdIW

KDSSLQHVYV PXVW EH IHOW HYHU\ PRPH(
DQG KDSS\LQ DOO VLWXDWLRQV

ZZZ MDLSXULD HC

L, OQWHUQDWLRQDO /DERXU "D\
$, QG PHIR@ DN W LDRUHD XD ER X W 'MALNQBBON R NQRZQ
'D\ /DERXU 'D\ DQG 0D\ 'D\ 7R HQFRXUDJH Wt
6FKRRO Rl %XVLQHVV FHOHEUDWHG WKH ,QV
QRWWWIIRQ -DLZHILHL @ FERROWKIH ZRUNHUV
L8 D KRRPSWM WD WLREARR W KHR QUWDW XODWHG DC
LDRWKHD QH® SHHVKRW HBOWKHP ZLWK JLIWV RQ

7 HDLSHS LOHVF L BMWDRQ RDWXHLU ZRUN
UDWRU DOG 3URI

<XVXI OHKGL

&R( $FWLYL

,(OWHUQDWLRQDO 'D\ RI <RJD

<RJD LV DQ LQYDOXDEOH JLIW RI ,QGLD V DQI
WKH XQLW\ RI PLQG DQG ERG\ WKRXJKW DQ
IXOILOPHQW KDUPRQ\EHWZHHQ PDQ DQG QD
WR KHDOWK DQG ZHOO EHLQJ 7DNRRJ IR
RRROQRXYWEF ORHVYU HEPG UDOWR ®IQ -DLSXULD 6FK
KR D GKDRQSKuDPWR BAVHHQ Y FHIZBY W KHY HMK , QWHU QD)
WEDBERPRWHVWDMWYHFLSDWRBR RV EDVLFDOO
vV P RGWDYOH /MG WISQ FH WKKDLYY SUUBRWXFHV RU GL
5 HIVY RIQHION. WO QRUDW KH % W RS HR WE 'K 6LQJIK [
L QRIKRHDV LIRVY R'IUL ®OVOH B SRIWWINRWHY QG ULFK H[SH
HODWO B8 RV (DYVIUWB B HOIW REX¥XQBWNLRQDO +HD(
SDUWLFLSDWHG LQ WKH HYHQW RQ WK

H WREOE L8 Y. QU % '@\

b LR Z(Qg QYR & p'WY - I‘(q_vlﬁHOHEUDWHG D

LOKG H'Pég UdHu WYHOWWHQWLRQ R

VWl E/'\!)\F’ 7KngWKGHQdN_\éXUL[5%FKRR
'i;ﬂ?‘d—é%" BRPRMoRELBMIWEBWIHR RuoG (QYL




6WXGHQW 6HPLQDUYV
RQ WKH WRSLFV UHODWHG

OHPEHUV RI WKH )DFXOW
VWXGHQWYV Rl -DLSXULD §
-6% RUJDQL]HG D WZR G
WK DQG WK -DQXDU\

WR DQG WR FRPPHPRUD
$QQLYHUVDU\ RI WKH UHY,
-DLSXULD *URXS RI (GXFDW
/DWH 'U 5DMDUDP-DLSXU
-DLSXULD ERUQ RQ WK -D
YLVLRQDU\ DQG D SKLODQ
ZKR ILUPO\ EHOLHYHG WK
\RXWK RI WKH FRXQWU
FRQWULEXWLRQ WRZDUGYV
DFKLHYH WKLV JRDO KH #
VFKRROV DQG LQVWLWXWH
DQG DOO WKHVH LQVWLYV
LPSDUWLQJ TXDOLW\ HGX
GHFDGHV QRZ DQG DUH D
&HQWUHV RI ([FHOOHQFH

-DLSXULD 6FKRRO RI %XVL
SDUW RI WKH VDPH OHJDF\
FDUU\ IRUZDUG WKH VWD
YLVLRQDU\ DQG UHYHUHQG
FRQWLQXH ZLWK WKH VSLU
RUJDQL]JHG VWXGHQW VH
-DQXDU\ RQ WKH WRSL
WKHPH "9LVLRQ ,QGLD M
WKH 3*'0 SURJUDPPH DW -8
LQ WKUHH VHPLQDUV RUJ
DHJLV RI GLIIHUHQW &HQW

JRXQGHU:-V %LUWKGD\

2Q WK -DQXDU\ PHPE
IDFXOW\ VWDII DQG DOO W
SURJUDPPH JDWKHUHG L

,QVSLUDWLRQ -6% WR SI
FHOHEUDWH WKH ELUWK

YWLWXWL
YHQW VW
D\LQJ IORU
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VXWLRQV KDYH EHHQ

F PWISROE RRluF pPOW&HOHEU

F NeOWREHW M P g WKH PHPE
DQG 6WDII DW -DLSXULD 6

,QGLUDSXUDP FHOHEUDWH
Q HRWL QWIKG EB RSNV BOWK D
D & B QMWHWXW LRSU B WRG LD
N GHIUVERY WRBHE\LQ kH EV WK
,Q RUGHU WR
U -6%

IRXQGHU
LW RI WKH IRXQGH
P

[ TT

OxI

D

,—U

UHYHUHQG IRXQGHU RI -[

$VVHPEO\ +RZHYHU LW FDPH
WK RI -DQXDU\ LQ 2Q WKH
WKH *RYHUQPHQW RI ,QGLD $

UHSODFHG DV WKH JRYHUQLQ
,QGLD 7KH &RQVWLWXWLRQ R
IRUFH ZLWK D GHPRFUDWLF
VI\VWHP 2Q WKH RFFDVLRQ 'HI
'U 7LPLUD 6KXNOD XQIXUOHG
DQG WKURXJK KHU DGGUHVV >
Rl ,QGLD WR ZRUN WRZDUGV
,QGLD $NULWL *XSWD VWXGF
\HDU DOVR GHOLYHUHG D VSH
WKH FRQWULEXWLRQ RI WKH F

RQMHODVOH Y HYV YPM PHWRPPK TUHH G
DYWwad Gv ik Wy WRIPQOG WKW VDO XWH
DO QWU BEXUWRIU WIRG WK KH UHQGL
DQIBWRROHE BOWKHP
HG WKH LQVSLULQJ
VWXG

VK WKH

FK

G

H

HOWV 7KH

S T

WK 5HSXEOLF

03 8RR Y &1 8% THOLFL

WKH

ERBIW MY How

BWXGHQWYV RI )LUVW <HDU DW
%XVLQHVV SDUWLFLSDWHG LQ
%DJJU\V ,QGLD /WG IRU D
FRPSDQ\ LQ RUGHU WR DFNQ
DSSUHFLDWH WKH KDUG ZRUN
IHOLFLWDWHG WKHP RQ WK )H
JDYH WKHP FHUWLILFDWHV R
7KUHH VWXGHQWYV QDPHO\ 6KX
DQG 9DUQLWD ZHUH SUHVHQW
3URMHFWp $ZDUG DW WKH FHU
FRPSDQ\-V FRUSRUDWH RIILFF
WLWOH ZDV "%LJ 'D\V ZLWK %L
VWXGHQWY ZHUH LQYROYHG
%DJJU\V 3URGXFW UDQJH ER
VDOHV DFKLHYLQJ WDUJHWV
FRQVXPHU IHHGEDFN



ZZZ MDLSXULD HC

-6% FRQIHUUHG ZLWK WK

+ROL &HOHEUDWLRQ HITRUWV RI WKH ILUVW \HD% HAWWX QHQMYIH@HQW ,Q V!
$ VPDOO JHW WRJIJHWKHU DQ&YPsHa @ MRKH zBWRFWLRQ3 @ KHEYHP ¢ VD $ZDUGH

DUUDQJHG LQ -6% RQ WKH RFFPRERY RI PRHILRIQVLHV SODRRENG, [ RUs WKIR G RY 06 xvLQH VY
VW 0DUFK 7KH 'LUHFWRUQFQEXEHQY RPQFH SHUIRUPWWKQDJ/?,?\\Z\H%\‘DQDJHPHQW

WKH IDFXOW\ PHPEHUV RI WKWHWK¥DVMH®@QRU W IBR G VLQJLQd p D YWYSULVH e HQWHU I
PHPEHUV RI &RUSRUDWH RIHWHWBOMKHRWQLRUV D YLGH V B (¥R5§QQbHU%K &(*5

WRJHWKHU WR FHOHEUDWHKYKK ZRVWL¥BOBORFWLRQ R+'|_ W QUNE ME PR exPPLW RL
FRORXUV LQ WKH $FWLYLW\ HYJWHR & FR06s@® ROZD\V FK o M%7 'HokL RQ Wk
JDPHV ZHUH RUJDQLVHG RQYWRHRFADHGHRYW KH DWPRVSK ﬁotﬁéuiov SUHVHQWHG

DQG WKH ZLQQHUV ZHUH G X JIPIRWSIFHXBY P ¥ QikY HUVERGY JRWUQRUWPRYLR 3DUOLDPH
DZDUGHG (YHU\ERG\ zDV LBIWHKY ZHWHKLYYI LW /DWHU oBR3 MK KBH QLB N FAMRWF K3 u R
PRRG DQG VKDUHG JUHHWLYWX8HQWM kYW JLYHQ WLW%&EWW'&'&W&Q}H%U&QUSRUDV
ZLWK HDEK RWKHU WRNHQV RI ORYH DQG DSSUHFLRWLRG, éNL%:ww +tHDG &
HQG DOO WKH VWXGHQWYV J%\%&/ﬁwlﬂw I;}Ud/\q GPREE WKkH
WR WKH WXQH RI PXVLF WKDW GLVSOP\HE SHU AW b wwH Q
ERQKRPLH WKDQ VHQLRU DFDGHPLFLD

OHDGHUV DQG EXUHDXFUDWYV
&RPPHQFHPHQW RI )RXQ&ANWLMQzDY LQGHHG D SUR:
&ODVVHV IRU WKH 3*'0 %DWFKVKH LQVWLWXWH

L’U?@UU

II CI
C & s

"F IAIPURIA SCHOGHL

F OF BUSINESS

oy
" \SHK IST 7KH )RXQGDWLRQ 3URJUDPPH IRU
- Relbo > 3*'0 %DWFK RI FRPPHQ‘ny

B . WK -XQH 7KH PDLQ SXuU

FRQGXFWLQJ WKH IRXQGD
ZDV WR DVVHVV WKH FRP
NQRZOHGJH RI WKH LQFRPLQ
DOVR WR WU\ WR EULQJ DOO
PDNLQJ WKH EDVLF FR(
ODQDJHPHQW VXEMHFWYV F
J)LUVW \HDU 3*'0 VWXGHQWMRRWYHHW. DUHLDURP GLIIHU H '
6FKRRO RI %XVLQHVV RUJD EIDHG) DR KQUHZ HQQ LW ZDV T%L@/HOPﬂi@@@WP\(H'—UHFWRU
SDUW\ "+DVWD /D 9LVWDu RQURSPDAH WKHE@ZDUH RI WKHIERBIQREM R 1ZWWHK
"2XWVWDQGLQJ $SFDGHPL
Rl WKH <HDU $ZDUGHU
7KH 'LUHFWRU -6% 'U 6 . 0D

YDUHZHOO 3DUW\
IRU WKH %DWFK

WKH FROOHJH DXGLWRULXP ®R®ED EHEHRDGL M XEWMR FWV
D I WK D ORW

WKH VWXGHQWYV RI WKH VHQ
Rl HPRWLRQV DQG QRVWDO

EHJDQ ZLWK D ZHOFRPH VSH
$URUD D VWXGHQW RI 3*'0 |
IROORZHG E\ WKH DGGUHVYV I
6. ODKDSDWUD ZKR ZLVKHG
WKH VWXGHQWYV RI WKH RX
HOXFLGDWHG ZLWK VRPH
GLIILEXOW LW LV WR VD\ JRH
ZKR JXLGH DQG VXSSRUW W
WKURXJKRXW +H DOVR DS

UHFRJQL]JHG ZLWK DQ 2XWVWD (
/HDGHU RI WKH <HDU $7ZD
FROQWULEXWLRQ WR (GXFDWLR
&HQWHU IRU (GXFDWLRQ *URZYV
DW WKH WK +LIKHU (GXFD\
RUJDQLVHG RQ WK $SULO
OHULGLHQ 1HZ '"HOKL 7KH ¢
SUHVHQWHG E\ 'U ODQSUHHW
'LUHFWRU $,&7(



*RRG 3IDUHQWL

DYH \RX HYHU KHDUG RI DQ\ DQLH
+SDUHQWLQJ" 7KH ZRUG YSDUHQW
VHYHQWLHY LW PHDQV FDULQJ D
6RPHWKLQJ VR LQQDWH KDV DVVXPHG
DERXW TJJRRG SDUHQWLQJ- DQG YEDG
PDQ\ GHIHQGHUV DV GHWUDFWRUV 6RP
KDV EHFRPH WKH EX]]ZRUG DV ZH ZLWQH
LQ WKHLU WHHQV GHSUHVVHG RU SODLQ
DPLVV DV WKH SDUDPHWHUV RI ZKDW FH
XQGHUJRQH D FKDQJH DV RXU FRXQWU
FKDUDFWHU LGHQWLW\ DQG ZLVGRP
IVXFFHVVIXO- KDV VSDZQHG D QHZ LQ
FRQVXOWDQWY , DP \HW WR IDWKRP W
QDWDO DQG DQWH QDWDO FODVVHV ZK
PHWURSROLV &DQ SDUHQWLQJ EH WDXJ

W ZDV DQG LV D QDWXUDO LQVWLQFW L
KXPDQ NLQG , KDYH \HW WR VHH D WL
NQRZ KRZ WR UDLVH WKH \RXQJ RQH 7K
WKH SDWHUQLW\ OHDYH ZDV DSSURYHG
WR EH SUDFWLVHG LQ IXOO VSLULW WK
ZKDW LV JRRG SDUHQWLQJ %XW WKHUH
HGXFDWHG ,QGLD DUH PRUH LQYROYHG
UHVSRQVLELOLW\ RI UHDULQJ WKH FKLO

5DLVLQJ \RXU FKLOGUHQ WR EH VRFLD
UHVSRQVLEOH KXPDQ EHLQJV LV LQGHH
DWWHQWLRQ RI SDUHQWY WHDFKHUV O
IRU WKH QXUWXULQJ SDUHQW WR UHDO
KDV LQQDWH SRWHQWLDO WR GR ZHOO
(LQVWHLQ RU H[FHO RQO\ LQ DFDGHPL
LQVWLWXWLRQ 7KH ,QGLDQ SDUHQWYV
XQQDWXUDO WKH XQSUHFHGHQWHG LQ
LQWR FRYHWHG ,,7V RU HOLWH LQVWL
UREEHG WKH FKLOGUHQ RI WKHLU SUHF
LQ GRLQJ JUXHOLQJ KRPHZRUN DWWH
FODVVHV OHDYHV OLWWOH WLPH IRU W
UHOD[ $V VRRQ DV VFKRROV UHRSHQ
WKH SDUHQWYV XUJH RU VKRXOG , VD\ V
KDUG DQG GR ZHOO

$V LI WKLV LV QRW HQRXJK WKH UDFH
FRDFKLQJ FODVVHV IRU VSRUWYV RXV
SURSRUWLRQV LQ WKH VXPPHU EUHDN
VWDUYHG VR WKH\ VSOXUJH W LV LPSH
QRW UHPHPEHU KLV KHU IDYRXULWH 79
WKH WLPHV VSHQW RQ D EHDFK KLOG

1 VW WHRRUHR/ZRA § K LTKGIUWIQPEDKRIOG YV WU XH

3URI 'U 7LPLU

J—|DQ $FDGHPLFV
~-DLSXULD 6FKRRO

Q

DOTXKBPERA RRMURBRW FDQ VXEVWLWXWH IR

L QN R XRAKL RIUQ DNUHPAGV K QWRIHGHPRWLRQDO FRQQHI
QR IEQLVWHPL X5 WKH HFKRBO&KDV MXVW GLVDSSES
P\SDDE GWR FRXWVW ZRYK WHKHALDOWPDUW GHYLFH'
5 DQUHVQWHLAD Z K HED & KWAKAHKULHD & WN BPYJHU WR VKDU

HWKD®J HRHGYWXRI EE D QG ULHWQMHEHDV VXFK FK
IRU \
XHIPKEIRSGSL P B R RH RIKE QU H @ VG HRIUQWWH QR X QJ WR G

R QWWH.SWX W RM RIVRKB BHWAKR@ @WLQH - WMDYM VR LPS]

\ SOWHIDFEK O HW W R CP DIHMMEDW® OWVWHQ ZLWK R
7 KKHD GULDYALHE HAGR D WHAHH QRWUIR F RO & KH FKLOGUHQ
GW Y WIUY RPDRIRROQWHERRUW IDEQB0OH WKHLU FXUL
K i KR ULPL W\K R | EDWW\H R G OGID BQHQJ T/HDUQL (
LFKQRQ VYRV PENKOBBRE &K DRQHWKIFK D WKLUVW |
KWDSWXUH WKHLU LPDJLQDWLRQ ULJKW WKHQ
\RX OHW WKDW ZLQGRZ FORVH LW V ORVW IR
Q WKH DQLPDO NLQJGRP EDUULQJ WKH
) UHAK\H FEW LD & HY BW<KRY GIRW K HQRRM WKH PDQ- VDL
H BDRMHSIAWREHQHVILWILY ROSSEXWQGHSHQGHC
RQRW LVR VEOK QW VQ/J GEEBDWKH M RX DWW D SDUF
LD WWHR W KEHRIQUWVUWR @ M VP IR 'G MVARY VIDKQHG GAHKEFDUMHIRRIH O
LIVVD AR US VLLRGSHR W\R DAQKAL VWDKVD KD W URZZIQQ H[ S H F
D GG RFMHWIMRRQ B G IFQ IS\B H WILIN RQ VWRBLQJ PDUN!
GPHULW OLVW B6RPH JXLGLQJ SULQFLSOHYV
+ :KDW \RX GR PDWWHUV EH D UROH PRGHO
DO $&DEWDRXOVU BRGHORRVOURRIDPOQWRULQJ W
G 1D @& RPPURXAD W B M N HTXE @WE G V
Qf BHWOQWW®RUNH DF WYV YHHOLWWBRURD QW
LVEH W K D5\WB VHIDHFEWF KW R I8\ IOH K G LRXHW DVQ. 8 H
LO® QPISDWKH]H MSHLOEL FDSIMRM ZEMW D @ KHP LQ
FVi WRYBH® FIRPSR ULY RV /MIXKIKHDUH RGLRXV
| RF XoH "RQQREPE HRQ.E FHREWGIGCKBERHW EH UHDVF
FUHD¥H LFREBDBOLQPREODMVEBWAWR XEWVRZDUG
WXBDREQ WY RIQIEHU VOAEDUQILIQYWRDIWHDFK ORY
L REX V/ R K HOMGKKHRAR % Q F R B (KIRW UR/QDSTHIRWK X J WK H P
Q5 L QIQ AHK DW GRQL RUZ ERBERKKRB SOD\ ZLWK Wt
KH FEKRBHW RVHK RO R UW K LSUMXILVUHH RV DMXG/ K H Q
D1 W MK N IXP FRQ IRG HZQRMHU EUHDN
WWHVNHS ML) JR & QH VF Y LIDVA @HR NRWXBKH SUHFL
IOHHWLQJ PRPHQWY EHFRPH PHPRULHYV
$ /HDG E\ H[DPSOH EXLOG D IRXQGDWLRQ IR
WR BR&HRGO \RXU NLGV LQ GLIIHUHQW
PXVLF DVVXPHV ZRQGUR
$RGNOQYVBOU D@WHNYBIUN WWBBHH WKH FKLOG \
R UWHID@W \WLRH U HRR HDRLEE H UVWKKHHWFKKR. O GVZ . RRX O G QF
VHULHV EXW ZLOO DOZD\V FKHULVK
VLGH RU WKH FRXQWU\VLGH 1R




q
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HWRXJKHVW FKDOOHQJH IRU WKH
KLOG WR EH D KDSS\ KHDOWK\ DQ
SDUHQW ZDQWV WR PDNH WKH FKLOG(
E\ SURYLGLQJ DOO WKH KDSSLQHVV WK
FRPIRUWYV WR \RXU FKLOGUHQ DUH \RX U
EHLQJVY RU VSRLOHG EUDWV" 7KLV LV D
KDYH EHHQ LOQOVWDQFHYV ZKHUH D FKLOG
FRPIRUWY DQG KDSSLQHVV ZDV QRW H
VSRLOHG DGXOW DQG DW WKH VDPH WL
FKLOG ZDV VSRLOHG ZKHQ KH ZDV EURX
HQYLURQPHQW 6R KRZ WR NQRZ ZKDW

3DUHQWYV DV 7HDFKHUYV
*RRG SDUHQWLQJ LV DOO DERXW EULQJI
WKDW WKH\ EHFRPH KDSS\ DQG VDWLVIL
IRU WKH VRFLHW\ DQG IRU WKH FRXQW U
IRVWHUV WKH YDOXHV OLNH KRQHVW\
HPSDWK\ DQG VHOI UHVSHFW &KLOGUH
HQYLURQPHQW ZKHUHLQ WKH\
PRWLYDWLRQ WR WU\ DQG WKH GHVLY
ZKLFK JLYHV IUHHGRP WR WKH FKLOGU
SURWHFW WKHP IURP GHYHORSLQJ DQI
KDYH WKHLU RZQ IHDUV DQG LQKLELW
UHVSRQVLELOLW\ WR VXSSRUW RXU FK
WKRVH IHDUV DQG DQ[LHWLHYV B6FROGLQ
VROXWLRQ ,W UDWKHU EDVWV D YHU\
&KLOGUHQ ZKR DUH FRQVWDQWO\ UHE
VSRLOHG FKLOGUHQ ZKR DUH HLWKHU W
SUHWHQG WR EH WRR EUDYH DQG EHFR
WXUQ RXW WR EH EXOOLHV ZKR ORRN
IUXVWUDWLRQV RQ

7KHUH LV D VD\LQJ WKDW JRHV OLNH "3
VD\LQJ KROGV WUXH LQ FDVH RI SDUHQWV
WKH FKLOG DQG KLWV KLP KHU FDQ E\
ZKHQ WKH FKLOG LV DW WKH YDQWDJH

ZZZ MDLSXULD HC

3URI <XVXI OHKGL
$VVLVWDQW 3URIHVVRU
-DLSXULD 6FKRRO RI %X

DERXW WKHPVHOYHV DQG DERXW WKH ZRUOG
SDUHQWV \RX VD\ DQG GR 7KH PRVW SRZHUI:
KHDOWK\ KDELWV LV QRW E\ JLYLQJ UHZDUGC
DFWLQJ LQ D SRVLWLYH ZD\ DQG E\ PRGHOLQ.

I \RX ZDQW WKDW \RXU FKLOG VKRXOG QfF
FULWLFL]LQJ KLP KHU DOO WKH WLPH &ULW
HIWHQW EXW LQGXOJLQJ LQ WRR PXFK RI LW
OHDG WR PDNLQJ \RXU FKLOG WLPLG DQG GL
QR FRQILGHQFH LQ KLPVHOI KHUVHOI DQG :
WDNLQJ LQLWLDWLYHV IRU WKH VKHHU IHDU |
GLUHFWO\ FULWLFL]LQJ \RXU FKLIONGL FODQOG R
D Y i QDW\R WIREEDHN MWVKK BZ WWWR KUIDAL\WHUR KDSSHQLQJ
G GHYSWQRYHEOHDRIQVQIH® QG MKDQFHYV DUH ZL
5 KGO W Q COVRWAHBE VWD EQEH GYEW IDXOWYV DOZD)
DWsSHUMMDOWRGIEWRHYIRRA QO WKHQJIJV DQG !
DY WRIRWKHPUMRWEKHIBRO KK RRE® OV IRU DQ\ F
Y IHAUS HRRDAB IOV TR(UH WWKIHROQD UK 8 WY WR EHKDYH
ZRRLOG/WRYEHX DY® WKH PDWHULDO
YHQ KDSS\ DQG EHFDPH D
P H H W KKV DOAH 3DQVHWIWQFHY ZKHUH D
JRBW UHQ WQ. @ JUIHO © WY &l IOR LWMWHWE- MWRHW KH ELRO |
WROBBUWQ IURP DOPRVW DOO WKH DGXOWYV DUR
SDUHQWYVY LI VRPHRQH LQIOXHQFHV WKH FKL
EH D WHDFKHU $ VWDJH FRPHV ZKHQ WKH W|
L QP REHOKH IRKL NGB M Q LHHDEXHIWY KD\WYH WKH SR
L HEKR O XOWY KR PHIH BPUWHR GVRF WIKHH I X OO SRWHC
\ MW HOPDAHIY HWY L3V WOHD P R B URDB/F & IWIKDDVV HF R Q G
L QWK BUHWY v F RIQDEF& H Q 7 HK HNOLRW R WW X GHQ W V
Q HRG/RAY RHK FPRJ R YWR HEAL IALWNKLOQV 7KH PDLQ RI

FD@U®PELESD GWUNBREYMGYMR ©XwW DW WKH VDPH WL

HSWRHDFWRHFRXSQ WRMLRNRRPHOWYG KHDUWYV
HQPWBHV[BIHRUGBEQMW \WONVNIR KHOSVKLOG:V OLIH
HWR ®QHE) W SKHHVUMAHL R Y 8 RROAGUBIWY WKH WHDFF
L RQNYD AIXQH® BRIV UHQR W B\ VL \E LM RFKW O\ LQIO X H
L OIRWHOR D Q@ W XEIDSWYVKW R UFRRVWHIWKFRBHK SLYRWDO
J DA K MWL W R UEHH FIRPIRWPKIP QR VIV LQIOXH Q)
Q HpJ DAMWLDYIHH LIPFRSIDHFW RKH &Y KIlR F Kih OFKULIHD@ ZKDW !
X NEHHGF IDFQHY IDLEVR PAWIXIDAOHP b & & FZRKPMW D WHDFKHU
RR WLPLG WR IDFH WKH UHDO ZRUOG RU
PHKHHIBPSOHHFOMNBK FKYRRBHYHRARZ LQIOXHQW
R W KD WLLHAY WORJ J MKW WRH DY FHKQHW W IR VW DO Z D
"3UDFWLFH ZKDW \RX SUHDFK p 7KH MRE RI
GLIILFXOW WKDQ SDUHQWY EHFDXVH D WHDF
U QRWL ity 2 KXV ROR SMWKHD EK ROFHKEODVY 7KH El
VL0 \WR RV FONLWOHQ W KKK B Y\ KRIXAD/ONWQJ HYHU\
QR XFHDYVDBIG HBVWO RHOHRVHQEMP $ WHDFKHU
S ROELAMKLR X RWY KkiH PKKLI@ G H ik © @ HVH B WDV ED G

VKRXW EDFN RU SHUKDSV KLW EDFN

LGFMUA B WU Q IPRIVAOW R L WK IE DVEKEIRKBY LR X U



SDUHQWL

.RPDO 6D[HQD
3*'0 %WDWEFK
-DLSXULD 6FKRRO RI %XV

o 4

UHQWLQJ LV RQH Rl WKH PRVW UH
3RFLDO VFLHQFH DQG PDQ\ UHVH

QFRXQWDEOH QXPEHU RI ERRNV |
TXHVWLRQ LV 'RHV SDUHQWLQJ UHDO(
SHRSOH KDYH MXVW ZDVWHG WKHLU WL
PD\ FRPH XS ZLWK GLIIHUHQW DQVZHU
XQGHUVWDQGLQJ RI +XPDQ %HKDYLRX
GHYHORS \RXU SDUHQWLQJ VNLOOV E\
H[SHULHQFHV DQG VRFLDO QHHGV \RX
UHVHDUFK FRQGXFWHG E\ RWKHUV <RX
RZQ YHUVLRQ RI SDUHQWLQJ WHFKQLTX
IRU\RX DQG \RXU FKLOG

$OWKRXJK UDLVLQJ D KDSS\ KHDOWK
FKDOOHQJLQJ MREV D SDUHQW FDQ KD
UHZDUGLQJ <HW PDQ\ RI XV GRQ W DS
VDPH IRFXV ZH ZRXOG XVH IRU D MRE
UHDFWLRQV RU MXVW XVH WKH VDPH
SDUHQWYV XVHG ZKHWKHU RU QRW WKH

q
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1RZ OHW V VWDUW IURP WKH EHJLQQLQ
ZLOO EH OLNH

SDUHQWLQJ LV WKH SURFHVV RI SURPH
SK\WLFDO HPRWLRQDO VRFLDO DQG L
D FKLOG IURP LQIDQF\ WR DGXOWKRRG
LOWULFDFLHV RI UDLVLQJ D FKLOG D(
ELRORJLFDO UHODMLSRHOGAKIL S p

1RZ WKDW WKH ZRUOG DQG VRFLDO QHH
WKH FKDQJH WKDW WKH ZRUOG KDV VH
FKDQJHG PRVW LQ WKH SDVW \HDUV
ZH DUH DEOH WR PDUN HYHQ ELJJHU JH
WKRVH VDPH ROG WHFKQLTXHV IRU SD
QHIJDWLYHO\ ,Q WKH FXUUHQW VFHQDU
WUDLQLQJ WKHLU FKLOGUHQ OLNH URE
WKHLU FKLOGUHQ WR ILJKW DQRQ\PRXV
PLVOHG SDWKV %HFDXVH QR URERW F
WKH\ RQO\ ZRUN DV WKH SURJUDPPLQJ H
QHYHU JRLQJ WR DGG DQ\ YDOXH WR

EHFRPH D EXUGHQ RU ZLOO GULYH WKH

H DHU RKHHGS DKOHDDQNVQ WEKRIW LBREBRRMY  :H FDQ S|
i D IDAFRAHRUM. HAD E M WZ WIKMWAHKQ O G LV \RXU RZQ V
R QE WKR./H WRISH. FK LVR\ZR WAK HVKDW FKLOG ZLOO V
D\ WRFH B WAR 6RX LKW ULV HIDW\F R XK LPSRUWDQW V
PHEBPBXNEHERXU 'BOHHBYWQIHRISIOMO ZLOO UHY
DVAHPRHUGD. @ K XVQRG WG LH DAY HO R

UV .0 P\ RSLOLRO LI \RX
X \5HVHDUFKHUV KDYH FODVVLILHG WKH VW\OH
ZSRLQW

Z

H

$XWKRULWDWLYH SDUHQWLQJ
$XWKRULWDULDQ SDUHQWLQJ VW\OHYV
3HUPLVVLYH SDUHQWLQJ
8QLQYROYHG SDUHQWLQJ
FKLOG LV RQH RI WKH PRVW
H(Y HJQ G/ W 0O/HR [RWQ M HRO | WHK SIOFDROMDW R U\ ZLWK LV
S BRISHKQ S DQ H QVBR@J VI KW KQWWHN UH DQG FKDUTL
- B DRIDAQ VAW 9RXQWRDW VI XW U\ PXFK LPSRUWDQW
D B H R $VR.\DD OW H.RK QVKTHLHWV SPXIWH REQQJ VW\OHV E
H\E K H H K LG QIHHG M QRK WKKH PRVW $FWXDOO\
DQ\ ORYH SURSRVDO WKH PLQG JHQHUDWHYV
J UHRXLWHGWR G\HIHQGHYBIORGWHQWLRY DQ\ OLY
QHHGV LW WRR $ +XJ VD\V \RX PDWWHU WR
W\IRXU [FKE O/X BOR B /N E MIKGIL I ITHUHQFH
DWHOOHFWXDO GHYHORSPHQW RI
FEBHQWL RI D FIRIRKSDWWR WWRKB FKLOG E\ D WKF
D GW® R WZ RIYPGX RIL YSHIOWV WR WRUHYHU %H LQWH
VXSSRUW D FXULRXV FKLOG EHFDXVH WKDW
FKDQJH WKH ZRUOG
GV KDYH FKDQJHG LW LV VDLG WKDW
H @ DLUQH QMCHQO LWWO L N H\ISRWMV KDY QJ /LNH D SR
VWKLY &XV\W G- IEBIG DIXYH 2ZRKID G RWWHU LV ZHC
D HWURDAN. DROQ QIIDISE YV VR (K WRK DOHWQ WKH SRW LQW
) H@MALIQ GHCE® 1B 1S AWHP DIQN D BPMWVW QWY ZLOO Et
L RERH WEBHZAKN QISVAL P DQ HDA& WEW \Z R U O G
RWV %DVLFDOO\ WKH\ DUH SUHSDULQJ
Z BV UH@M \NFLHADHDQAL R VR IZ WKG! TRDO VBB QRW
D QS B B NHHV R MRKQHIUO X GELXTVY H. W RIBFRNV VUHY PRUH SHF
R B P D QIG\O \VBR@ KO BIQIGCHEIOUH QQBWHKHU 7HUHVD 9L
NV K HOERIFLRWE HHWAK HH GG WZQBBG UXOHUV Z|
VREDQWHN LRD QHUDWE DB GRX b FSDULRHDWLQJ VNLC

FKDQJH PDNHU



ZZZ MDLSXULD HC

KHQ GLVFXVVLQJ SDUHQWLQJ ZH FDQ W LJQRUH WKH UROH RI WHDFKHUV LQ

HITHFWLYH SDUHQWLQJ $ FKLOG VSHQGV KD O I$SRIDISWWV DRZOWN b DNULHPRIWZLQM K WARK S S/DFRHX U F
WHDFKHUV 6R D WHDFKHU SOD\V D YLWDO URG@HWKR HRXWFAKLMGCDY & NXHEPRBPIK@OW <RX
SDUHQWLQJ :KHUH WKH SDUHQWY DUH WKH SRVBWHRIQMLE M K KSREZVDWKHH B RWHMFWLQJ WKI

WKH WHDFKHUV DUH OLNH D SDLQWHU ZKR ZRUNV WR ILOO WKH FRORXU LQ D
SODLQ YHVVHO 7KH FRORXUV PDRNB LW PRUWUDBXMWYE PERMPLYHW B XOHV

GHPDQGDEOH
Q JRVWHU \RXU FKLOG V IB6GI®MEHQIGCE DAFIHY

3DUHQWY PD\ QRWLFH VRPH VXVSLFLRXV EHK ? 55}5% gHO¢S D VHQVH
FKLOGUHQ 7KH YHU\ ILUVW VWHS VKRXOG E H LW & E, ghN?&KHOSV W
FRQYHUVDWLRQ ZLWK FXULRVLW\ DQG ZLWKFK Jé']'ﬂ LB ERER G R EH VXFFH
FKLOGUHQ DUH VXSSRVHG WR PDNH PLVWDNHBG&WKHRLANTEEE ¥Wie \rxU

JXLGDQFH WR VWDQG XS DQG VXUYLYH LQ WKLV, ZRUOG, | yWRXOWUXOHV YDU\ IURP GD\ W
XQSUHGLFWDEOH IDVKLRQ RU LI \RX H(

LQWHUPLWWHQWO\ \RXU FKLOG V PLVEI

7KHUH DUH IHZ SULQFLSOHV RI JRRG SDUHQWQRW KLV <RXU PRVW LPSRUWDQW GL\
FRQVLVWHQF\ ,GHQWLI\ \RXU QRQ QHJR

KDW \RX GR PDNHV D:KHWKHHQAAM V \RXU RXU DXWKRULW\ LV EDVHG RQ ZLVGRP L

RZQ EHKDYLRXU RU WKH ZD\ \RX WUHDW &HWVEHWY \RRXEKLOG ZLOO FKDOOHQJH
FKLOGUHQ DUH OHDUQLQJ IURP ZKDW \RX GR

$YRLG KDUVK GINUGHWMONKRXOG QHYH
<SRX FDQQRW EH WRR\ORYRYO\ QRW SRVVLEQHWR XQGHU DQ\ FLUFXPVWDQFHV &
VSRLO D FKLOG ZLWK ORYH VSDQNHG KLW RU VODSSHG DUH PRUH St

RWKHU FKLOGUHQ
%H LQYROYHG LQ \RXUDHKQOB®QY IOQYIROYHG

SDUHQW WDNHV WLPH DQG LV KDUG ZRUN (P LW RIWH@XRIBRRYQG GHFELVLRQV
UHWKLQNLQJ DQG UHDUUDQJLQJ \RXU SULRULWLHV ,W IUHTXHQWO\

PHDQV VDFULILFLQJ ZKDW \RX ZDQW WR GRJHRW ZRODW RARIXWG ZKWKKEHMWSEBWWR J|
FKLOG QHHGV WR GR %H WKHUH PHQWDHV/S\HPW X6 O\UIYWPHQW IURP \RXU FK
SK\VLFDOO\ UHVSHFWIXO0O\

%HLQJ LQYROYHG GRHV QRW PHDQ GRLQJ D FKLOG V
KRPHZRUN RU FRUURPWEZRUNWY D MRIRORVW LPSRUWDQWO\ OHW WKHP EH ZKDV
IRU WHDFKHUV WR NQRZ ZKHWKHU WKRHUFH L& ULE HOHDU QR Q@ WRHP 7KH\ DUH VSHFI
QRW p,I \RX GR WKH KRPHZRUN \RX JHWQRWKD WM WR XRUN DFFRUGLQJ WR WKH
WHDFKHU NQRZ ZKDW WKH FKLOG LV @GHOUQLWH O\ WKH\ ZLOO OHDG WKLV ZRUOG LQ

PARENTING



QUEST

+HOS WKHP WR ULVH

H\ IDOO EXW GRQ-W NQRZ KRZ W
7XFFXPE EXW GRQ-W NQRZ KR&ZHWERJ E
YHU\ EUDLQ\ EXW ZKHQ ZH WKLQN Z
UHVXOW LV YHU\ PLQG MROWLQJ ,W QH
DV RI ZKHWKHU WR VWXG\ RU WR JR W
GD\V WKH EUDLQ ZLOO VHQG D VWURQ]J]
WR PXVWHU XS WKH FRXUDJH WR VLW D(
FKLOGUHQ LV WKDW LW LV YHU\ GLIILFX
D EUDLQ LV RQH RUJDQ ZKLFK QHYHU JL
EH PDVWHUHG

&KLOGUHQ WHQG WR OLVWHQ WR WKHLY
RQH SRLQW LQ WKHLU OLIH 7KH IULHQG
WKHLU EUDLQ ZKLFK LV HDV\ WR IROO
"JRRG JR DKHDG WKLV LV \RXU OLIH O
<RX DUH \RXU PDVWHUu 3DUHQWV SHU
EUDLQ ZKHUH LW WDNHV D FKLOG:V OLI

+HQFH D FKLOG PD\ IDOO HDVLO\ 7KH

H[SHULHQFHV LQ OLIH DUH RXW RI WKHL
WKH FKLOG LV JRLQJ ZURQJ $ FKLOG LV
OLIH RU LW FDQ EH VDLG WKDW LQ VSL
FRQWUROOHG E\ WKHLU YXOQHUDEOH S
UROH RI WKH SDUHQWY 7KH\ VKRXOG [
H\H RQ WKHP IURP GLVWDQFH DQG DOV
OLNH GURQHYV DOZD\V KRYHULQJ RYHU
FRQWLQXRXVO\ ZLWK WKH JUDYH TQR:- H

3SDUHQWY VKRXOG OHDUQ WR NHHS WKH
WR FRPPLW ZURQJ EXW OHW WKHP OH
PLVWDNH LV D JURVV RQH RU OLIH WKU
PD\JLYH D ZURQJ PHVVDJH WR WKH FKL(

R WH\ZH O OKEN OWH®/GL QWRHFLVLYH LQ HYHU\ PDW!
ROV RXIMW RU ZURQJ +H ZLOO ZDLW IRU KLV S
K DZN. @OE VV BVIDQU RV X OMR XV MK HHWWLQJ WKH D
HYUX)XAQ H VY DED H BR G \F RA RDIQHE BUR XY
R VOHHS UHPHPEHU FKLOGKRRG
FRIPPPHDQ@\VE VWERO V @ HHUSR Z, WOQUWWID KIHHIVUOW KRR X JK WV D
G LWW X G U HVKKHH B DV IMFRE U FSIRO FIR PZALIMWMAW L QJ P LV W
O VB DR bl QWKW I’/ KRRX PIEQARIR U X\DKHR U BHDU BW DWD \
Y HDA DS DRIRI® W R PPKORX® G W HIDW WBRD QG KROG FKL

+HUH FRPHV WKH UHDO ELJJHU DQG IRUPDYV
) 1YREQGRXAR BKLW K D\Q RMQML OLHBVR M. WY @WE H F
S BUWR Q IWKHIVUW B 1© LYOOVQHRIQDE R BIVE BUBW. \R VL Q N L
RZUDQE EBDIGOQKDY ZADYGVHVEWRBW KLP DQG Kl
H DOGJ D WQWDKHG ZWB K L R XWZPGIVW W RDQKELVGD EULJKW | X
VRQLI\ WKH WRXJK SDUW RI WKH

H WR IROORZ SDUHQWV:- JRRG ZRUGYV

SDUHQWY DIWHU JRLQJ WKURXJK
ULGLRV\QFUDVLHY DQG NQRZ ZKHUH
REOLYLRXV RI WKH DOO WKH ZURQJ LQ
NH RI NQRZLQJ HYHU\WKLQJ WKH\ DUH
DUW RI WKH EUDLQ +HUH FRPHV WKH
FW OLNH ELQRFXODUV NHHSLQJ DQ
R JLYLQJ WKHP VSDFH DQG QRW

WKHP DQG NHHSLQJ DQ H\H
YHU\ WLPH

YDOXH RI WKHLU 12 &KLOGUHQ WHQG
DUQ RQ WKHLU RZQ X|QOHV#0o MoKH w D
HDWHQLQJ 6D\LQJ QR H¥HMRFWILWH 3URIHVVRU
DG -DLSXULD 6FKRRO RI %XV

2

4
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6SDUGKD ,QLWLDWLYH

3DQHO 'LVFXVVLRQ /IRKUL &HOHEUDWLRQ

"RUNVKRS $QQXDO 6SRUWYV 'D\

*XHVW /HFWXUH <RJD 'D\ &4HOHEUDWLRQ

6DIDOWD $SQL OXWKL OHLQ J)DUHZHOO 3DUW\

2SHQ +RXVH 'LVFXVVLRQ JDEXOW\ $FKLHYHPHQWYV
,QGXVWULDO 9LVLW WR 3DUOHRRG 3DUHQWLQJ

6HUYH WKH 6RFLHW\ 7KH $UW 6FLHQFH RI *RRG 3DUHQW

*DPH (YHQW
%RRN )DLU
&RPSHWLWLRQ
&RQWHVW



QGLUDSXUDP *KD]LDEDG VXFFHVVIXOO\ RUJDQL]JHG LW
63%$5'+$ RQ WK $SULO ORUH WKDQ VWXGHQW
'"HOKL 1&5 SDUWLFLSDWHG LQ YDULRXV LQWHOOHFWXDOO\ V
VWXG\ DQG EXVLQHVV TXL] 7KH IHVW VDZ WKH VWXGHQW
DQGDUWLVWLF VNLOOVGXULQJ GLIIHUHQW FRPPXQLFDWLRQ

7H OHDGLQJ % VFKRRO LQ 1RUWWH GRGLODQDLISRHMQW |,
1

7KH HYHQW VWDUWHG ZLWK WKH ODPS OLJKWLQJ FHUHPRC
VSHHFK IHDWXUHG WKH SRZHWNYX@QLRIWGYDRIDQJ 2 'LUHFWF
,QVWLWXWH RI OD}HDIHBHRWHG WKDW RYHU WKH \HDUYV

LOQVWUXPHQWDO LQ HQKDQFLQJ WKH SHUIRUPLQJ DQG FRPS
ILUVW VHVVLRQ RSHQHG ZLWK WKH PRVW DZDLWHG UROH ¢
GLITHUHQW FROOHJHVY FDPH XS WR SDUWLFLSDWH LQ YDULRD>

,Q FDVH RI WKH VWXG\ VHVVLRQ WKH SDUWLFLSDQWYV ZHUH
DQG MXGJPHQW VNLOOV 7KH GHEDWH FRPSHWLWLRQ JHQH!
VSRW RQ WKRXJKWV RQ WRSLFV VXFK DV HXWKDQDVLD EHI
EXVLQHVV TXL] WHVWHG WKH NQRZOHGJH RI DOO FRQWHYV
XQGHUVWDQGLQJ FDSDELOLWLHY 7KH HYHQW FRQFOXGHG 7
VKRZ DQG WHDP EXLOGLQJ DFWLYLWLHYVY $00O SDUWLFLSDQV
HITRUWYV

H



ZZZ MDLSXULD HC

3DQHO 'LVFXVVLRQ RQ
1HZ &KDOOHQJLQJ 3URVSHFWV LQ

DLSXULD ,QVWLWXWH RI ODQDJHPHQW ,QGLL
=2 UJDQL]BBQBO 'LVFXVVLRQ RQ 1HZ &KDO
3URVSHFWV LQ ,QGR®Q Wi §SUQO DW FDPS

WKLV GLVFXVVLRQ ILYH LQGXVWU\ H[SHUWV H]

WRSLF .H\QRWH DGGUHVV ZDV JLYHQ E\ OU 0D

3UHVLGHQW 2 1DWLRQDO +HDG 2 7UDGH  6XS

,QGXV,QG %DQN O0U $PLW 'XD 9LFH 3UHVLGHC

7KDSDU 93 :HDOWK ODQDJHPHQW -0 )LQDQF]

7DDQN $VVW O9LFH 3UHVLGHQW $[LV %DQN 0U

,QWHUQDO FRQWUROV 5HWDLO :HDOWK 2SH

&KDUWHUHG %DQN ZHUH HVWHHPHG JXHVWYV LC

WKH WRSLF

7KH SDQHO GLVFXVVLRQ IRFXVHG RQ WKH FKE
,QGLDQ EDQNLQJ 6HYHQ JURXSV RIQW¥NS$ IL!L
SDUWLFLSDWHG LQ WKH SDQHO GLVFXVVLRQ RQ YDULRXV GLPHQVLRQV RI %DQNLQJ ,QC
LQ %DQNV 'LJLWDO %DQNLQJ &RQVROLGDWLRQ RI 1IDWLRQDOL]JHG %DQNV 6WUDWHJ
,PSDFW RI '"HPRQHWL]DWLRQ RQ %DQNV 3HUIRUPDQFH LQ ,QGLD DQG 5ROHV &KDOOH
ZLWQHVV PDMRU UHIRUPV DQG ZLWK XQSUHFHGHQWHG LQFLGHQW OLNH GHPRQHWL]DW
SURGXFWV ZKLFK DUH DFWLQJ DV D FDWDO\VW IRU WKH GHYHORSPHQW RI ,QGLDQ

PDQDJHPHQW LQ EDQNV KRZ WKH EDQNV WUDQVIRUPLQJ IURP WUDGLWLRQDO V\VWHF
PRXQWLQJ EXW DV ODWH UHFRJQLWLRQ DQG DOVR DGYLFHV WR EH SRVLWLYH DERXW 1
FXUUHQW VFHQDULR LW LV WKH PRVW OXFUDWLYH LQGXVWU\ IRU QHZ DVSLUDQWYV

7KH VWXGHQWY IRFXVHG RQ WKH HFRQRPLF DVSHFWV RI GLILWDOL]DWLRQ GHPRQH)
'DYLHQGHU 1DUDQJ 'LUHFWRU -DLSXULD ,QVWLWXWH RI ODQDJHPHQW ,QGLUDSXUDP
DQG KRZ EDQNLQJ VHFWRU KDV HYROYHG DIWHU OLEHUDOL]DWLRQ RI WKH HFRQRP\ +t}
DV WKHUH LV D ORW RI FDUHHU JURZWK DQG SURVSHFWYVY LQ WKH EDQNLQJ LQGXVWU\

VI\VWHP FRQVROLGDWLRQ RI EDQNV GHPRQHWL]DWLRQ DQG RWKHU FKDOOHQJHV IL
GLVFXVVLRQ ZDV WKH LQVLIJKW ZKLFK WKH SDUWLFLSDQWY JRW RQ WKH FKDQJLQJ ED
GLVFXVVLRQ SUL]HDQG FHUWLILFDWHY ZHUH GLVWULEXWHG WR ZLQQHUV DQG SDUWLF



LQD (% FLDO 6WDW
1

3 8 O\WLYV DQG "HI
ODNLQJ

DLSXULD ,QVWLWXWH RI ODQDJHPHGC

wxKD]JLDEDG RUJDQL]JHG GD\V:- :RUNVKR:

67$7(0(17 $1$/<6,6 $1' '(&,6,21 0$.,1* IRU
, <HDU VWXGHQWYV IURP WK WK $SULO
WKLV ZRUNVKRS ZDV WR WUDLQ 0%$ ,, 6
WKHLU 6XPPHU ,QWHUQVKLS 3URJUDP 6,3
WKHLU ILQDO SODFHPHQWV 7KH ZRUNVK
UHQRZQHG SURIHVVRU OU O9LYHN %KDW
FRYHUHG WKHRUHWLFDO NQRZOHGJH DQC
LQGXVWU\ ,W LV EHQHILFLDO IRU WKH VV

ILQDQFH VHFWRUV HVSHFLDOO\ LQ FRQVX
EDQNLQJ DQG DGYLVRU\ LQ FDSLWDO PDU!

7KH WRWDO ZRUNVKRS ZDV GLYLGHG LQW
KRXUV HDFK 7KH ILUVW GD\ DOO WKH LPSHF
6WDWHPHQW $QDO\WLV WKURXJK OHFW X
GLVFXVVHG &DVH $VVLIJQPHQWY DQG SUF
DW WKH HQG RI WKH GD\ 6WXGHQWYV ZRI
SDUWLFLSDWLRQ RQ WKH QH[W GD\ 6HFR
WKH WKHRUHWLFDO NQRZOHGJH RQ UHDO
GHVLUHG RXWSXW 7KLUG GD\ WKH VWXG!|
RQLQGXVWU\DQG WKHLU FRPSDQLHV

'RQ W %H WK
%H WKH )LU

DLSXULD ,QVWLWXWH RI

mQGLUDSXUDP *KD]LDEDG Z

WR KDYH KDG $EKLVKHN %L
/HEWXUH LQ WKH ,QVWLWXWH R‘
WKH WRBQFWVW %H WKH %HVW %
$EKLVKHN WUXO\ KDV LQV]{
HQWUHSUHQHXUV WKURXJK KL
+H LV D  VXFFHVVIXO HQWUHSUH
(DFK DVSHFW RI KLV GDLO\ OLI
DQG GHWHUPLQDWLRQ +LV FDU
KH LV DQ HIFHOOHQW SKLODQW
WR KLV SHHUV EHFDXVH RI KLV
+H LOWHUDFWHG ZLWK WKH 0% $%
FRPSOHWH FRQFHSW DERXWgs
UHYROXWLRQL]JH WKH ZRUOG |
ODXQFKHG WKH :RUOG-V ILU
FHUWLILFDWLRQ SURJUDP "6DW

7KH ZKROH LGHD UHYROYHV DURXQG WKH DGXOWHUDWHG IRRG WKDW HDFK LQGLYLGX
ZRUVH OLIHVW\OH 7KURXJK 6DWWYLN &HUWLILHG WUDLQHUV D QHZ OLIHVW\OH DQG H
DOVR WDONHG DERXW WKH XSFRPLQJ WUHQGY LQ WKH PDUNHW DQG WKH MRE RSSRU!
FDUHHU SDWK IRU WKHP



ZZZ MDLSXULD HC

S~ B RUNVKF

, ~ OXWKL OHLQ

DLSXULD ,QVWLWXWH RI 0DAC

m=QGLUDSXUDP *KD]JLDEDG LQ DVV

$PDU 8MDOD *LOOHWWH *XDUG
VSHFLDO &DUHHU 'HYHORSPHQW
*URRPLQJ (YHQW QDPHG 6DIDOWLIL
OHLQ IRU WKH 0%$ VWXGHQWYV RQ
WKLV HYHQW VWXGHQWYV JDLQHG N
WR GHYHORS D VPDUW FRQILGHC
WKURXJK D VHULHV RI DFWLYLWLHYV
-RE 7THVW ZDV FRQGXFWHG

2SHQ +RXVH 'LVFXVVLROQ

DLSXULD ,QVWLWXWH RI 0DQD
=KD]LDEDG RUJDQL]JHG DQ RSH
ZLWK OU 9LQRG ODOKRWUD WR
RQ ODQDJLQJ /LIH ZLWK %KDJZDG

+H VSRNH RI VRPH RI WKH LP SRt
SULQFLSOHV HQVKULQHG LQ *LW Il
WR HYHU\ RQH-V OLIH



OLVL
,QGXVWULDO 9LVLW WR 3DUGQC

DLSXULD ,QVWLWXWH RI ODQDJHP
wxKD]LDEDG RUJDQL]HG ,QGXVWUL
VWXGHQWYVY WR 3DUOH * PDQXIDF

%DKDGXUDJDUK RQ WK )HE 3

,QGLDQ SULYDWH OLPLWHG FRPSDQ\

ELVFXLW EUDQG 3DUOH * 7KH +5 |

FRPSDQ\ H[SODLQHG WKH ZRUNLQJ

JDYH DQ LQVLJKWIXO SUHVHQWDW

ZRUNLQJ RI WKH SURGXFWLRQ XQLW

WKH IXQFWLRQV EHQHILWV RI WK

SUHVHQFH ZRUOGZLGH 7KH\ DOVF

DXWRPDWLRQ RI WKH SODQW ZKLFK

K\JLHQH VWDQGDUGYV

OHGLFD
6HUYH WKH
6RFLHW\

DLSXULD ,QVWLWXWH RI ODQDJHPHQW -,0 *KD]JLDEDG 2 WKH IODJVKLS LQVWLWXWH

== RQVLGHUHG WKH YLVLRQ RI KHOSLQJ RWKHUV DQ LPSRUWDQW DVSHFW LWV IRXQG

VRFLHW\ WKH PDQDJHPHQW LQVWLWXWH RUJDQL]JHG D VSHFLDOL]HG PHGLFDO FDP¢
RQ VW $SULO LQ DVVRFLDWLRQ ZLWK 6UL 6DWK\D 6DL 6HYD 2UJDQL]DWLRQ 7KH R
WR WKH YLOODJHUV 7KH FDPS ZDV RUJDQL]JHG ZLWK VXSSRUW IURP D WHDP Rl GRFWR
LQVWLWXWH VWDII ZHUH SUHVHQW WR DVVLVW WKH GRFWRUV DQG KHOS WKH YLOOD.
DQG PHGLFDO IDFLOLWLHV WR WKH YLOODJHUV 7KH VWXGHQWYVY YROXQWHHUHG LC
UHJLVWUDWLRQV PHGLFDO H[DPLQDWLRQV DQG PHGLFLQH GLVWULEXWLRQ




ZZZ MDLSXULD HC

*DPH (

&ROQOYRFDWLR R
WKH &RXUVH /LIH ,V $ *DPH 3

QYRFDWLRQ RI WKH KROL\

LIHLV DJDPH SOD\ LW ZDV

6KUL 6DW\D 6DL 6HYD 2UJ]
DW /RGKL URDG RQ WK $SULO
VWXGHQWY DQG WKH IDEXOW\
,QVWLWXWH RI ODQDJHPHQW
*KD]LDEDG DWWHQGHG WKH HY
PRGXOHV ZHUH GLVFXVVHG ZKLI
XS LQ IURQW RI VWXGHQWY HDU
RQJRLQJ VHVVLRQ $Q HQOLJKWHE
JLYHQ E\ $00 ,QGLD 3UHVLGF
RUJDQL]DWLRQ LQIOXHQFLQJ VW
JXLGLQJ WKHP WKH ZD\ WR DFKL
WRJIJHWKHU ZLWK WKH GHYHO
VSLULWXDO VNLOOV 6WXGHQ
IHOLFLWDWHG ZLWK FHUWLILFD\
RI WKH FRXUVH Rl /LIH LV D JDP}F

RRN

1R JULHQ
DV 7R\D O}
DV D %R

DLSXULD ,QVWL
=2DQDJHPHQW RUJD
%RRN )DLU IRU VW)
WK -DQXDU\ D
FDPSXV  %RRN )DLU
WKH VWXGHQWYV WKD
PXFK PRUH WR OHDUQ
PRUH WR VHH DQG
PRUH WR UHDG WKH Zjs=
EHLQJ VXUURXQGHG ;
JRHV XS PDQLIROGV )URP
ODUNHWLQJ +5 ODQDJHPHQW
WR ,7 WKH ERRN IDLU LV WKH KRPH
RI DOO JHQUHV




&RPSH
WRRN S5HYLHZ

DLSXULD ,QVWLWXWH RI 0DQI
mQGLUDSXUDP *KD]LDEARGRRUJIJDQL
5HYLHZ &RPSHRWLWIRG@GSULO
0%% VWXGHQWY SURYLGHG H[FHOOH
WKH ERRN WKDW ZDV JLYHQ WR WKH
WKURXJK WKH VHPHVWHU 6WXGHC
WKHLU YLHZVY RQ WKH IROORZLQJ ER

OV ,VKDQND 'LPUL &KDQN\D V
/IHDGHUVKLS 6LYDQDQGKDU 5DGK

OU 6DJDU $URUD 6HH \RX DW W
=LJODU

OV 6KLIDOL *XSWD 7KH $UW
6SHDNLQJ 'DOH &DUQHJILH

OU 'LY\DQVKX 6KDUPD <RXU %
(YHU OLFKDHO 6 +\DWW

OV 0DQVL *XSWD 7KH 3RZHU RI
7KLQNLQJ 1RUPDQ 9LQFHQW 3HDC

OV 6KLSUD <RX FDQ ZLQ 6KLY .K

&RQWH i

OLVV 1RUWEK
‘OGLD &RQ&

DLSXULD ,QVWLWXWH

RDQDJHPHQW

,QGLUDSXUDP *KD]L
RUJDQODIW® 1RUWK ,QC
&RQWH@WVVRFLDWLR(
$PDU 8MDOD DQG 'DE
RQ WK -DQ IRU 0!
VWXGHQWYV 7KH FRQW
ZDV WKURXJK D UDPS Z
DXGLWLRQ LQ WKH FRO
VWXGHQWYV DFWLYHO\ SL
LQ 'DEXU $POD 6HOILH &
7KH &RQWHVWDQWYV SRVHC
_DUHHQD .DSRRU KROGLQJ W
KDLU WR VKRZ OD]JERRWL OH +
+DL $VOL .KRREVRRUWL OD]ER
%»DDO OD]JERRW,UDDGH




ZZZ MDLSXULD HC

QLWL

(ZR :KHHOHU
6DIHW\ $ZDUHQH
SURJUDP

DLSXULD ,QVWLWXWH RI ODQDJHPHQW
meKD]LDEDG RUJDQL]HG D VSHFLDO L¢
ZRPHQ RQ WZR ZKHHOHU VDIHW\ LQ I

ZLWK $PDU 8MDOD DQG +RQGD RQ WK -

0%$ VWXGHQWY JRW DQ RSSRUWXQLW\

WKH VEFRRWHU DV ZHOO DV JHW VDIHW\ V

7HDP +RQGD 7KH VKRUW OLVWHG JLUOV

URXQG ZLOO JHW DQ LQYLWDWLRQ WR W

SKDVH RI WKH DFWLYLW\

&HOHE

IRKUL
&S§HOHEUDWLR

/RKUL ZDV FHOHEUDWHG DW -

L QVWLWXWH RI ODQDJHPH - T
,QGLUDSXUDP *KD]LDEDG : =
JDLHW\ DQG IHUYRU RQ WK -DQ
KXJH ERQILUH ZDV OLW DQG H
RIITHUHG SHDQXWV DQG VZHHWYV
7KH IHVWLYDO HPERGLHG D V§
EURWKHUKRRG XQLW\ JUDWL
PHUU\PDNLQJ JHQHUDWLQJ D
KDSSLQHVV DQG FKHHU



L] i TR

L

H LPSRUWDQFH RI
7_WQHVV LQ RQH-V OLI
30D\LQJ VSRUWV LQF
VSLULW GHYHORSV VWUD,
WKLQNLQJ OHDGHUVKLS
DQG ULVN WDNLQJ $ IL
LQGLYLGXDO OHDGV WR D
VRFLHW\ DQG VWURQJ QD
LQFXOFDWH D VWURQJ VS
LQ VSRUWV WKDW HQDE
GHPRQVWUDWH WKHLU W
DFFRPSOLVK WKH DERYH R
,QGLD SURJUDPPH E\ *RY
,QGLD KDV EHHQ LQWURG
VSRUWV FXOWXUH LQ ,QG I y '
OHYHO .HHSLQJ LQ PLQ TANLEGIANS YOU ALt
REMHFWLYH DQG FRQVLG
VSRUWYV IRU \RXWK -DLS
ODQDJHPHQW ,QGLUDSXUI
RUJDQL]JHG GD\V $QQXDO
YHEUXDU\ DW FDPS
GD\V Rl $QQXDO 6SRUWYV
0%$ VWXGHQWYV %R\V
SDUWLFLSDWHG LQ JDPHN
&KHVV &DUURP 9ROOH\EDDE
RI :DU PHWHU 5DFH %D|GE
7DEOH 7HQQLYV -




ZZZ MDLSXULD HC

DLSXULD ,QVWLWXWH RI 0DQ
wwKD]JLDEDG FHOHEUDWHG WK
<RJD RQ VW -XQH E\ RUJ

\RJD VHVVLRQ LQ ZKLFK 0%$ V

PHPEHUV SHUIRUPHG YDULRXV

ZLWK 6UL 6DWK\D 6DL 6HYD 2U

7KH PDLQ DLP ZDV WR UDLVH D

SDVVLRQ IRU ILWQHVV DQG \RJ

7KLV LGHD ZDV SURSRVHG E\ R

1DUHQGUD ORGL +H VDLG ’“<RJ

Rl ,QGLD-V DQFLHQW WUDGLWL

PLQG DQG ERG\ WKRXJKW DQG

IXOILOOPHQW KDUPRQ\ EHWZH

KROLVWLF DSSURDFK WR KHDOV __

DERXW H[HUFLVH EXW WR GLVF P

ZLWK \RXUVHOI WKH ZRUOG DQ ~

RXU OLIHVW\OH DQG FUHDWLQJ

LQ ZHOO EHLQJ H0%$ 6WXGHQ

PHPEHUV ZHUH WDXJKW YDULIE

%KXMDQJDVDQD $UGKDFKDN

9DMUDVDQD .DSDO%KDWL %K

6KLWDOL3UDQD\DP HWF 3URI

"LUHFWRU -DLSXULD ,QVWL

,QGLUDSXUDP *KD]LDEDG VDLG

LQQHU DQG SK\VLFDO JURZWK

DQG SK\VLFDO ZHOO EHLQJ +

VWXGHQWY WR PDNH <RJD DQ

GDLO\ URXWLQH WR VWD\ ILW D{

DLSXULD ,QVWLWXWH RI ODQDJHPHQW ,QGLBD3XBDP26KD]LDKDBG) KXIDNZRRAIDOGDIHNG

mp DWFK RQ WK 0D\ 2Q WKLV RFFDVLRQ 0%$%$ , <HDU VWXGHQWYV SUHVHQWH

WKH VWDJH IRU WKHLU VHQLRUV 7KH SDUW\ ZDV IXOO RI IXQ JDPHV 7KH VWXGHQW
IORRU GDQFLQJ WR WKH ODWHVW %ROO\ZRRG KLW QXPEHUV 7KLV ZDV IROORZHG E\ G
<HDU DQG ,, <HDU VWXGHQWY DOVR SUHVHQWHG WKHLU IHHOLQJV LQ WKH IRUP RI YLG



)DEFXOW\ $FKL

HYHPHQWYV $FFRP

OV S$EKLODVKD 38B3W®KDQGHG 'D\V Z

"+RZ WR FUHDWH 4XDOLW\ 5HVHDUFK

8QLYHUVLW\ LQ FROODERUDWLRQ ZLW
$SULO

OV $YQHHWS DHMHQWHG UHVHDUFK SD S
DQG FKDOOHQJHV IDFHG E\ +5 LQ V
&RQIHUHQFH RQ -$SULO DW ,QV
6FLHQFH ORKDQ 1DJDU *KD]LDEDG

3DSHU SXEOLVKHG LQ ,QWHUQDWL
5HVHDUFK GHYHORSPHQW ,-(5Q" Y
RQ "6WXG\ RI UROH FKDOOHQJHV IDF
EVOV $YQHHW .DXU

'U $MD\ 7ULGBOMFAHYVVIXOO\ &RPSOHW
5HVHDUFKu DQ RQOLQH 1RQFUHGLW
+RSNLQV 8QLYHUVLW\

'U $VKZDQL 9DWRESDQBNOHG DV D 5HVR
FRQGXFWLQJ ,QYHVWRUV $ZDUHQHVYV
,&%$, XQGHU WKH DHJLV Rl ,QYHVWRU
)XQG ,(3) RI WKH OLQLVWU\ RI &RUSR
EHHQ DOORWWHG 5HVRXUFH 3HUV
&&0,3 53 &$

'U 1LGKL ODWERUWWHG FDVH VWXG\ H
7KH &KDOOHQJH RI $OOHYLDWLQJ 3RY,|
(PHUDOG (PHUJLQJ ODUNHWY &DVH 6W

RUNVKRS RQ
3UBSRVD O, DDA W@ KURLDEMRYU -DLSXULD ,Q
K ,,0DRIHPEBBNG | Q. UDBXGEDP *KD]JLDEDG I
PHPEHUV DWWHQGHG D GD\ 1DWLRQDO FR
+XPDQ 9DOXHV 3URIHVVLRQDO (WKLFV R
HU RG NQRW XRQ RI UROW ORUH WKDQ  IDF
W D U RNXHSWY (W BV F RO\ DSDULRQIDFA. SDWHG LQ WK
VLW X WSUR NV AIQRKHGR ORKHLDOHE IRUWY LQ WKH GLI
ORQLND $WWUL 'HDQ $FDGHPLFVRRI -DL
ODQDJHPHQW ,QGLUDSXUDP *KD]LDEDG H|
R Q DIDQ GRKUWHZIVOR ® IW KHHHV W@ EOLVKPHQW R1 9D
RO RPQWWEKWXWS$SDIQ@BE WKHLU FRPPLWPHQW WR
HG E8 Q5 YLHU VW UMRXSS/QLABIULNIE B QG XPDQ 9D O XH\
LQ WKH 3DQHO 'LVFXVVLRQ 7KH SDQHOLVW
FXUUHQW HGXFDWLRQ V\VWHP DQG SURS
HG ‘BXWBRBNFEIOH; HGXFDWLRQ V\VWHP ZKHU
FRXURIR @ KWRKRQ IHHGQEV IRK® VYW ZLOO EH D JUI

VRFLHW\

X U7AKHH WM K VR GV QDWLRQDO FRQIHUHQFH ZDV

3URPDMP K BD X 1$3 VD QWK BRMRIK VVLRQDO HWKLFYV
(GQ ¥ VWWR @ LRIG/ ARV BHWHR®S D KROLVWLF

UDDB $HBLUAMK B&BQDQE WIXWH JDYH WKHLU
RQP $PSPERWPMQWQLIRI YDOXH EDVHG HGXF
FRQIHUHQFH FRQFOXGHG ZLWK VRPH UHFRPF
GD\V RI GLVFXVVLRQ WR WKH XQLYHUVLW\ DQ

OQWLWOHG 6DKDM &UDIWV

HUW\ LQ ZHVWHUQ 5DMDVWKDQu WR

XGLHV LQ WKH PRQWK RI 0D\




ZZZ MDLSXULD HC

KDWHYHU WKH DJH RQH FKRRVHV

IDFW UHPDLQV WKDW UDLVLQJ D F

] LV D SURFHVV WKDW RQH OHDUQV
LV IUDXJKW ZLWK SDLQ DQG MR\ LQ H
SDWLHQFH SHUVHYHUDQFH DQG VWRLF D

$V SHU 'LDQD %DXPULQG D FOLQLFIO
SVI\IFKRORJLVW DW WKH 8QLYHUVLW\ RI &
IRXQG WKDW WKH RSWLPDO SDUHQW L
UHVSRQVLYH ZKR VHWV KLJK H[SHFWD
FKLOG:V DXWRQRP\ 7KHVH DXWKRULWDW
LQ D ZD\ WKDW WKH\ EHWWHU SHUIRUP
DQG VRFLDOO\ WKDQ FKLOGUHQ ZKRVH S
OHVV LQYROYHG RU FRQWUROOLQJ DQ
SDUWLFXODU SDUHQWLQJ VW\OH VR VXF
DERXW RYHU SDUHQWLQJ"

6WD\LQJ EDFN DQG DOORZLQJ FKLOGUHQ
JUHDWHVW FKDOOHQJHV RI SDUHQWLQJ

2QFH \RXU FKLOG LV FDSDEOH RI GRLQ
KLP KHU DQG PRYH RQ &RQWLQXHG X
PDNHV \RXU FKLOG IHHO EDG DERXW KLP
\RX LI KH-V D WHHQDJHU

%XW LVQ-W LW D SDUHQW:V MRE WR KHQ(Q
EH\RQG \RXU FKLOG:V UHDFK™"

7KLQN EDFN WR ZKHQ \RXU WRGGOHU OH
D ZHDYLQJ VWHS RU WZR FROODSVH DQ
\RXU UHDFWLRQ <RX ZRXOG GR HYHU\W
KHU WR JHW XS DJDLQ <RX FHUWDLQO\ G
ZKHQ \RX ZHUH SUHVHQW DOHUW DQG D
$OVR \RX GLGQ-W SLFN KHU XS HYHU\ WLH

2YHU SDUHQWLQJ FDQ EH WR[LF DV LQGL

VR3 B HARMY P $0W HFWMQWEBHGIJH WKHLU RZQ D
L ORX B OFK IQOHGY H H GG MDRWKKWW RVPDNH D JRRG F
D OFRINGI DW K H [Z 08\D D QG AXIOHD 8 DWLKW X DW LR.@ J*“LO O
T XBOR PBIBHO®X UK W2 Qi HQFHKILGOG -V MRE LV WR JU|
FHgWHDWFNR LW GRHVQ-W JHW LQ WKH ZD\ |
WRZDUG DXWRQRP\
O DQG GHYHORSPHQWDO
D 07K R UAPLODO % FIKIDIGI O I Q JVHW XEKBIW K DYDHIW L Q LG
V' RIQIHO @ KFRD @ VO L QN RAAYWKG DI@GGJURZ IURP 7R
W LARKD\O @B @VJ H\H /'8 FFRVE HISILML KHH W K HP R1 WKH W
L YAHK S DLUGHOWL W D PQ W H GMK H.LAX € WL OFKDD@ H Q J L Q
D FOIEMIPQ 6 U (RO \O ISM\FKRORJLFD OO\
DUHQWY DUH HLWKHU SHUPLVVLYH RU
G PRWHIQWYYBOVYR K DYXKN W\R WKLFWOHDU DERXW
F HADMYE® XOQ IBORK/DWD \G R HR X \WDWMO\R XW FKLOG
IRU WKHLU YDOXHV \RX KDYH WR GR WKH V
VXPPHU VKRXOG EH VSHQW UHDGLQJ WDNI
W R P\ B P MAKVHDN VW LLFNRWR RWWXQG IROORZ L\
VXUH WKHLU RZQ OLYHV DUH IXOILOOLQJ
YXOQHUDEOH WR WKH H[FHVVHV RI RYHU S
) \SIORMHHD KWL Q@IQ HF R QWK BIWPYRO/DWWLHP SRUWD QW WK L
Q QMHRE FSW\HIVUH\Q WQWVKIHUPY H QWK FOQYHUVLRQ RI DG X
HDRUW KWW URXIQQJ RRIUDQJU\ DW

+HQFH WR VXPPDUL]H WR PH SDUHQWLQJ PH
S RZKIMDKG W IRRA/KD W KLLVD JWD W K D W/ B BIKD WXXWHVW K D V

RI OLIH XQGHUVWDQG WKDW HDFK FKLOG L\
GLIIHUHQFH QHYHU FRPSDUH WKH FKLOG :
D UIQH B8 QVGR/ Z DB NR B® H]  RAKIOFGL W DM HUH VWV WK
5 LZRRAHKG LFDXYWIVO | FORVRKNUWIRK VROU IRQUG LY LG XD O L W)
KLIOW 8 RR/NDE QR WO NI) FRDAMUDDNHY  WHDFK WK
LEQVW DNSVULPR®B KHIR IR KXUORQG NLVV WKF
¥ DD D/DHED MV WIRPJ XW E B ALK QUHKFHHPY WIKWI\ VLP SOH SO
HJRLQJ RXW IRU D ZDON WR WKH EHDFK FKD

VKDULQJ WKHLU WKRXJKWV  HQMR\LQJ D
U HAWH @\ R @/HD IDRHEG D B/RFYRHHINA.@ J GARKHW S UH W H G

SDUHQWV:- QHHG IRU VWDWXV RU DIILUPD

W IDROQU B Q G\ QKRONY MV KK HIRLO B XW QHEIKBE YD JRRG SDL
KDUG



OV $YQHHW .DXU
$VVLVWDQW 3URIHVVRU
-DLSXULD ,QVWLWXWH RI OC
,QGLUDSXUDP *KD]LDEDG

UHQWLQJ D VLPSOH OHWWHU ZRU
3RXSOH ,W-V OLNH D UROOHU FRD

RPHQWYV DQ[LRXV PRPHQWV WKH
WLPHV ZH MXVW ZDQW WR IRUJHW :KDWH
RXU UHVSRQVLELOLWLHV DV JRRG SDUHQ
SHUIHFW LQ FDUU\LQJ RXW WKH UHVSRQ\
JRRG

3DUHQWLQJ LQYROYHV D FHUWDLQ DPR
VWDQGDUG UXOH IRU DOO FKLPB\WURB®H
GLIIHUHQW OHYHOV RI DWWHQWLRQ H[S
6XSSRVH , DP VWDQGLQJ LQ D FRFRQXW J
PXFK ZDWHU GRHV D SODQW QHHG" , ZRX
SODQW p :KHQ \RX JR KRPH LI \RX JLYH

LW ZLOO GLH 3DUHQWLQJ LQYRQ®HVR
GLVFUHWLRQ 7KHUH LV QR RQH QWPQ
7KHUHIRUH LW LV LPSRUWDQW WR XQGH
KDYH LQ RXU KRPH DQG ZKDW LW QHHGYV

$ LV DQ LPSRUWDQW SDUW RI 3DUHQWLQ
FKLOG *RRG SDUHQWLQJ LV DERXW SUR
OLIH KHOSLQJ \RXU FKLOG WR OHDUQ WH
UHVSHFWLQJ HOGHUV HWF DQG WR GHYH
ZH KDYH WR VWRS WKHP IURP GRLQJ WKL
GRLQJ EXW LW LW MXVW DV LPSRUWDQW
DQG OHDUQ IURP WKHP

*RRG SDUHQWLQJ KHOSV IRVWHU HPSDW
FRQWURO NLQGQHVV FRRSHUDWL®RID\I
SURPRWHV LQWHOOHFWXDO FXULRVLW\
GHVLUH WR DFKLHYH VRPHWKLQJ LQ O
SDUHQWLQJ ZH FDQ DOVR SURWHFW WK

G XQIROGV WKH HQWLUH OLIH RI D
WSH UH B LLGHP L QHG KDWY WV R IRFUVHOYHV WR PDNH
P HPHRLOWRHFWILOEY DQG
YHU RYBKWEHR W& HVWH[BBDDHQ FHVJILQJ @QG N
WV BGIRRZRW K KP QUKD WRZ B DORVQMWIKH P EH\RQ G
LELOS BDUHNL EWW DIOQ@HRIRXW OW U B HW R ER XU
IHHO SURXG Rl WKHLU DFKLHYHPHQWYV

y $YRLG FRPSDULVRQV 'RQ-W GLVFRXUDJH
QW URH GBXURAH WHKM LRRQU WK IRU IR XL FKR O G DO ZD\V
GL I HBIH& W/ FKLOGUHQ
U BV MLRQIV QR W 8 RYQIG BIQ 8 W\DRXG KZGIHDVH OLYLQJ
D U GWXQUBIQZGH \ RAKDIDWNWPRH RIXKIRZK L O G HYHU\G D\
0G \BHW VX OHWD VD) G FRWMHVXSHUFHY RXU U X (
OLWHERXWRERXUHDRRB BOMQWDLU DQG MXVWL
WKH6KNDEPH WRBHWUWSBOGDO PRPHQWY ZKHWHI
G D USSH WDHRWHP DI® FH RO %EK LD\ \RXU FKLOG -V
U V WRDBONGH /KW AL QIBU R I WSKCHDUAWWRHP DNH WK H P

y BWULYH WR EH D UROH PRGHO ZH DUH WKF

VKRXOG VKRZFDVH ORYH UHVSHFW DQG FC

J RISBROYHBW BQGRPOURRQQ FRU RKKRRG ZH DOO
YLGLO@NE YRUR LW IBRHMD KRBHH LQ XV DQG R
HyU XIOBIVKRY FORLUBIO LOLQH B EZRXR VKD BXU FKLO (
1 OR S+ HRB GV\KHIOA KL\OWBHMR ESHVLWGRISHQGHQW GF
DIV BKIHF IG WIKIQ\H\GK RWMHORS QRWHEHOHW WKHP OF
WR GHFARZRVKWHP WR PDNH PLVWDNHYV

7R FRQFOXGH SDUHQWLQJ LV QRW DQ HD\
K\ HYROWWW\HYHO| GBOLDDQEHHOBOD FKLOG J
YQBEH E®H B ITOO.QUHYVWKW MRLQW HIIRUWV RI E
PRXWY Y DGH. R @ UID@EG WHR@RF K& D'DJ DY DPSRUWD QW
L1 HE X VW WK HWVAKKHL KB 08 BRHVIRRBUWXUHG DW KRP
H FKLOG IURP GHYHORSLQJ DQ\

NLQG RI DQ[LHW\ GHSUHVVLRQ RU HDWL(
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6FKRRO 7RSSHUYV
6SHFWDFXODU $FKLHYHPHQWYV
%DVNHW %DOO &RDFKLQJ
$ZDUG &HUHPRQ\
*UDGXDWLRQ &HUHPRQ\

L, OQYHVWLWXUH &HUHPRQ\
.DFKUD 6DPDGKDQ ODKRWVDY
7KH $UW RI 3DUHQWLQJ
3DUHQWLQJ $ 6NLOO

6PDUW 3DUHQWLQJ
3DUHQWLQJ $ 7THHQDJHU
6XUYLYDO 7LSV



ALL INDIA TOPPERS (CBSE 2018)

Anoushka Chandra Kshitij Anand

All ndia Rank I} (498/500) sl

* 161 students secured distinction
* School aggregate 87%
« 50 applicants cleared IIT JEE [Mains]
» 85 students secured above 0%

SCHOOL TOPPERS:CLASS X

Jahmwi Vajpayee Sameer Srivats
98.4% 97.8%

Tanisha Bansal Anamika khushi Kaushik
o7.B% 97.6% 97.6%

HIGHLIGHTS OF CLASS X RESULT
* No. of students appeared - 195
MMI

w' U o p— »m:

Laved fants
| Tmmnts urea. Leens Lirgt Devia dos
Hmw-;“h

* No. of students scoring above 95% -34
* No. of students scoring between 90-95% - 53

« School Average - 87% %}“%nt@;
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ELITE BASKETBALL
§: COACHING CAMP 2

- CONDUCTED

BY HBA COACHES FROM U.S.A AND INDIAN TEAM COACHES

MR. ALEXANDER STARLING, MR. STEVE L BRIGGS, MR. VINOD S. NAIR,
MR. S. PADMNABHAN, MR. RAJESHVAR RAO, MR. VINOD SHARMA

ORG BY: SETH ANANDRAM JAIPURIA SCHOOL
VASUNDHARA,GHAZIABAD

SUPPORTED BY: MR. DEEPAK KUMAR, MS. INDU VASHISHTH, MR. NAVNESH VASAN,
MR. MAFOOZ AHMED, MS. SAKSHI CHAND, MR. VIJAY CHAUDHARY, MR. HARRY




ZZZ MDLSXULD HC

%HQHGLFWLRQV_$SERXQG

$:$5' &(5(021<

HHSLQJ WKH VSLULWV KLJK RI WKH PHULWRULRXV -DLSXULDQV D VSHFLDO $.

&HUHPRQ\ 1+DOO RI )DPH:- ZDV RUJDQL]HG RQ -XO\ WR IHOLFLWDWH DQG

m DFNQRZOHGJH WKH VWXGHQWYV IURP &0ODVYV ,,, ,; IRU DFKLHYLQJ H[HPSODU\ IHDW
DFDGHPLFV FRQVHFXWLYHO\IRU WKUHH \HDUYV

2Q -XO0\ WKH HYHQW ZLWQHVVHG WKH FRQIHUULQJ RI DZDUGV RQ DURXQG
PHULWRULRXV \RXQJ -DLSXULDQV IURP FODVV 1XUVHU\ WR ;,, ZKR VHFXUHG ILUVW SR
WKHLU FODVV 7KH VWXGHQWYV ZHUH DOVR IHOLFLWDWHG IRU I3HUIHFW $WWHQGDQFH
\HDU DQG EHLQJ WRUFKEHDUHUV RI YDOXHY GLVFLSOLQH DQG UHJXODULW\

7KH HYHQW ZDV JUDFHG E\ WKH +RQRXUDEOH &KLHI *XHVay |6 KRLX6 ZLY QLW -PLR XOQUPD &t
6HWK $QDQGUDP -DLSXULD (GXFDWLRQ 6RFLHW\ 7KH FH v G
HVWHHPHG 9LFH &KDLUSHUVRQ RI -DLSXULD 6FKRRO 6PP\$ER@Q§%55@I§?K§)§(£I§W\§IWF
'LUHFWRU OUV ODQMX 5DQD 0U 9LQRG 0DOKRWUD DQG ¥ Q&M kRl ML Bdly L driy @ 1
*URXS RI ,QVWLWXWLRQV $OVR SUHVHQW RQ WKH RFFDGA.HD® & H\RIXOUF HHBH Vb F L o0 N

6LQKD DQG WKH +HDG OLVWUHVV 0V ,QGX .RKOL DV ZHQOpNPK @I'S'IV\/OHIEJFP-IEJQ B WM K
RUNLQJ &RPPLWWHH DQG FRQ|LGHQFH 7KH

7KH HYHQW FRPPHQFHG ZLWK WKH OLJKWLQJ RI WKH FHURARRW S LADWSVE VW KHOs K L H
DQG RWKHU E\ D 16DUDVZDWL 9DQGDQD- DQG ZDV IROQRZWERP DPW (LR O OBWLR QD
H[HPSOLI\LQJ WKH VSLULW RI DFKLHYHPHQW 3ULQFLSEI>§ F%P 'LUHFWRU 0V 0DQMX
ZHOFRPHG WKH DXJXVW JDWKHULQJ DQG FRPPHQGHG WK \HNXGHQWV IRU WKHLU PHU
DFKLHYHPHQW 6KH HQFRXUDJHG WKH VWXGHQWV WR ZRUN FRQVLVWHQWO\ GLOL.
DFKLHYH WKHLU JRDOV 7KH YHQHUDWHG &KLHI *XHVW 6KUL 6FK'VKLU -DLSXULD LQ |
FRQJUDWXODWHG WKH VWXGHQWY IRU FRQWLQXRXVO\ GRLQJ ZHUOO LQ DFDGHPLFV +F
WKH VLQFHUH HIIRUWV Rl WKH VWXGHQWYV IURP FODVVHV ,,, ,; SUHVHQWHG &HUW
$SSUHFLDWLRQ WURSKLHV DQG ERRNV WR WKHP IRU KROGLQJ WKH ILUVW UDQN LQ
FRQVHFXWLYHO\ IRU ODVW WKUHH \HDUV

7KH HYHQW FXOPLQDWHG ZLWK WKH VSHHFKHV RI VWXGHQWY IXOO RI JUDWLWXGH W
IRU JLYLQJ WKHP D FRQGXFLYH HQYLURQPHQW WR JLYH ZLQJV WR WKHLU GUHDPV
DFKLHYHUVY ZHUH ZLVKHG JRRG OXFN DQG VXFFHVV IRU WKHLU IXWXUH HQGHDYRUYV



*5$'8$7,21 &(5(021<

JTQYKPI WR JCU LWUV D

PH WR *UDGXDWH LV WKH WLPH WR FHOHEUDMW

£ RXUQH\ RI WKH /LWWOH2QHV )URP NLQGHUJ

FURZQHG DUPRXUHG ZLWK SRWHQWLDO GD]]O
ZLWK KRSH 7KH PHJD HYHMBSWERE, D B Y5/( BULES V

FHOHEUDWHG RQ ODUFK 7KH RFFDVLRQ ZI

RI WKH FKLHI JXHVW 0V 6QHKD 5DWKRUH 9LFH 3U|

*URXS RI 6FKRROWURQGKXEKHQGWDIYH®W PXVLF FRI

DQG WKH DUFKAWHFRRRBXUHG WKH \RXQJ /LOOLSX\

7 oUTSTANDING
L BCHOLARS

7KH FHUHPRQ\ ZDV PDUNHG ZLWK D SRZHU SDFNH(¢
7KH OLWWOH -DLSXULDQ-V ZHOFRPHG WKHLU SDUHQWY ZLWK D PHORGLRXV PXVLFDO UH(
WRWYV RI &O0DVYV 3UHS ZDONHG JUDFHIXOO\ DV WKH\ DGRUQHG WKHLU JUDGXDWLRQ UREH

7KH FLWDWLRQV UHDG RXW IRU HYHU\ FKLOG GHVFULEHG WKHP DSSURSULDWHO\ W ZD)\
KRQRXUV IURP WKH &KLHI *XHVW ,W ZDV DQ H[FLWLQJ GD\ ZKHUH DVSLUDWLRQV IRU WKt
GD\ 3URXG SDUHQWYV ORYLQJO\ DSSODXGHG WKH JUDGXDWHY PDNLQJ LW D GD\ PHPRUDE
HYHU\ IDFH :H ZLVK RXU GHDU RQH:V VXFFHVVY DV WKH\ WDNH D VWHS DKHDG WRZDUGV D

,19(67,785( &(5(021< [

&QPPKPI 6JG /ICPVNG Q

H &KLHI *XHVW IRU WKH'RFRD®GRIQ ZDV D (NI
DLSXULD ,QVWLWXW H$RIVFRD RIHWR 8 YW Q '11\"['1.,-

OU 3UHP 'DV ODKHVKZDUL &KDUWHU 3UH Viliss
/HIDRFKH 3ULQFLSDO FXP 'LUHFVDRO BQ J 0ZLOWKX
SLQQHG WKH EDGJHV DQG IHOLFLWDWHG WKHS#
WKH SURXG SULYLOHJH RI WKH 6FKRRO VDVK DQG ED G
FRXQWOHVV DQG VXEVWDQWLDO PHDQLQJ WKDW ERWHR
SULGH DQG RI PRGHVW\ RI DXWKRULW\ ZLWK DEFRXQWD G DERYH D®O VHUYL
,W ZDV D VSHFLDO RFFDVLRQ ZKHUH VFKRRO HQWUXVWH ¢ XSFRPL *MDGHUV ZLW
UHVSRQVLELOLWLHY WR LQFXOFDWH WKH T YeRe@d Wk H HUVKL LVELSOLQF
VHUYLFH 'XULQJ WKH FHUHPRQ\ WKH OHDGHUV Rl WKH SUHIHFWXUDO ERDUG DQG WKF
VWXGHQWYV FRXQFLO SOHGJHG WR XSKROG WKH QDPH Rl WKH LQVWLWXWLRQ DQG ZDO N

7KH ROGHU FRXQFLO E\ WUDGLWLRQ UHOLQTXLVKHG UHVSRQVLELOLW\ WR WKH QHZ FF
ZLWK D SOHGJH WR SUHVHUYH WKH SULGH RI 6FKRRO 7KH QHZ FRXQFLO XQGHUWRRN W
DZDLWHG HYHQW IRU WKH VO X\GHQWN JD®E -6l DD GARXEND 5D WRKHLU VSHHFKHY SURPL'
FKDQJH IRU D EHWWHU WRPRUURZ 7KH +RXVH LQ FKDUJHV RI WKH IRXU KRXVHV WKU
PHPEHUV ZLWK WKH VSLULW RI KHDOWK\ FRPSHWLWLRQ DQG GHGLFDWLRQ 7KHLU UHV
LQ WKH VFKRRO DQG WR HQGRUVH WKHLU SXUVXLW RI HIFHOOHQFH LWHUDWHG 0V 0DC
FHUHPRQ\ FRQFOXGHG ZLWK D YRWH RI WKDQNYV H[WHQGHG E\ WKH 9LFH 3ULQFLSDO 0U

RQ WKH FDPSXV 7KH HYHQW HQGHG RQ D QRWH RI SRVLWLYLW\ DQG ZLOOLQJQHVV Zl
WKH\ FDQ
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H JHVW ]HDO DQG WKH WHQDFLW\ RI
QDQGUDP -DLSXULD 6FKRRO 9DVXQGK
GD6SRUWLQJ ([WURYDDROQ]BG LQ WKH V
RQ WKH UG DQG WK )HEUXDU\ 7KH
IODPER\DQW SUHPLVHV RI WKH VFKRRO Z
DWWLWXGH RI WKH HQWKXVLDVWLF SDUW
SURXG SDUHQWYV ZKR WKURQJHG LQ ODUJ
HYHQW ZDV JUDFHG E\ WKH ZHOO UHQRZ
9ROOH\EDOO 7HDP &D 8 W DIEX DIQ GW& R B BikM
SUHVHQWO\ WKH %$ ),9% /HYHO , &RDFK Z
.KHOR ,QGLD DQG 9ROOH\EDOO 1DWLRQDO

7KH &KLHI *XHVW RQ )HEWX®LQM H H DR
QLFNQDPHG 2QH 0DQ $UP\ DQG OL
OU ODQMHHW &KLOODU KDG EHHQ FRQIH
FRQWULEXWLRQ WR WKH ILHOG RI .DEEDG
ZDV WKH FDSWDLQ RI %DQJDOXUX %XOO0V
DQG VHDVRQ DQG FDSWDLQ RI 3XQHUL 3D
EHFDPH FDSWDLQ RI -DLSXU 3LQN 3DQWK
/HDJXH +H KDV VHYHUDO VXFK IHDWKHU
VSHHFK SWUHQFLSDO FXP 'LUHFWRU WNL®D
VFKRROV SURYLGH D SODWIRUP WR LQFXOf
YLWDO UROH LQ SURYLGLQJ KROLVWLF G
VSRUWV 6KH UHPLQGHG WKH VWXGHQWYV
LPSRUWDQW DV VSRUWV DFW DV VWUHVYV
FRQFHQWUDWLRQ DQG IRFXV +HU ORYH
VSHHFK ZKLFK PRWLYDWHG WKH VWXGHQ
SOD\ DV D WHDP DQG OHDYH QR VWRQHV X

ZZZ MDLSXULD HC

>

OU S$EKLMLW %KDWWDFKDU\D ODXMGHG \
HQWKXVLDVP DQG XUJHG WKHP QHYHU WR
WKHLU OLYHV 7KH ILUVW GD\ RI VSRUWLQ
SDUWLFLSDWLRQ IURP WKH VWXGHQWV RI
ZKR OHIW QR VWRQHV XQWXUQHG WR ZLQ
&KRRVH \RX /HDGHU 3RRO WKH &DU .QR?
+HOSHUV 5HG 5LGLQJ +RRG :DONLQJ ZLW
%UDLQ 6SODVK ZLWK &RORXUV 3RZHU 30
WKH %DOO DQG :HE 3HDFH 7KH FRORXUIXO
VWXGHQWYV RI FODVV , DQG ,, PHVPHUL]HG \
VSHOO ERXQG 7KH \RXQJ VWXGHQWYV ZHU/|
WKHLU DZDUGYV DW WKH FXOPLQDWLQJ 3UL
WKH HQG RI WKH GD\

7KH VHFRQG GD\ EHJDQ ZLWK WKH DGGUHV
VFKRRO 0OU 6KLVKLU -DLSXULD ZKR Gl [KXK& UV
DFWLYH OLIHVW\OH E\ WDNLQJ WR WSRUW\
QDWLRQDO VSRUWLQJ DUHQD O0OU ODQMH
FRQJUDWXODWHG HYHU\ SDUWLFLSDQWHD Q¢
Rl SDUWLFLSDWLQJ LQ VSRUWV LU QHV®IRF\
ZLQ RU QRW 7KH VWXGHQW RI FODVVW,K WF
WKHLU QLPEOHQHVV DQG WKH JXVWR @LWK
HYHQWV VXFK DV 6SLQQLQJ WKH %DOO &
%DODQFLQJ $FW %UDYLQJ WKH 2GGV +RS
6\PSKRQ\ 6SRUW\ 6SRUWYV 7KH $LU %HQGH !
DUUD\ Rl YLEUDQW FRORXUV DQG WKH FRR
XS E\ WKH VWXGHQWYV RI FODVV ,,, BRB ,9 F
ZHUH H[WUHPHO\ LPSUHVVHG E\ WKH SHUIR!
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*KD]LDEDG .DFKUD
6DPDGKDQ ODKRWVDY

KD]JLDEDG FHOHEUDWHG RQH RDHRRMM NLQG

6DPDGKDQ ODKRWYVWBNXJIJH )HVWLYDO RQ

$SULO DW 5DPOHHOD *URXQG .DYL 1DJC
ZDV D MRLQW HIIRUW RI WKH UHVLGHQWYV WKF
PXQLFLSDO FRUSRUDWLRQ WKH *KD]JLDEDG 'F
**$ DQG VFKRROV WR VSUHDG DZDUHQHVV RQ
6HWK $QDQGUDP -DLSXULD 6FKRRO &R 3DUWQH
WKLV PHIJD IHVWLYDO DV RQH RI WKH FRUH FRPF

7KH IHVWLYDO NLFNHG RIl ZLWK PXFK IDQIDUH
NP RQ +LQGRQ (OHYDWHG 5RDG LQ ZKLFK DL
FKLOGUHQ DQG SHRSOH SDUWLFLSDWHG

OLQLVWHU *HQ 9. 6LQJK UHWG JUDFHG WKH
JXHVW $SDUW IURP WKH '0 663 *KD]JLDEDG 9D
6XQLO 6LQJK *\DQHQGUD 6LQJK &'2 5DPHVK -
&RPPLVVLRQHU &3 6LQJK DQG 0/$ ODQMX 6LZDF
RIILFLDOV ZHUH SUHVHQW RQ WKH RFFDVLRQ

7KH HYHQW VKRZFDVHG FUHDWLYH ZD\V WR PI
JDUEDJH WKDW WKH FLW\ JHQHUDWHY HYHU\ PF
DFWLYLWLHV OLNH PDUDWKRQV DUW FRPSHW
DFWLYH UHVLGHQWY DUWLVWY 6FKRRO DQG I
GHYLVHG XQLTXH zZD\V WR UHF\FOH DQG UHXV|
VWDOOV KDG EHHQ SXW XS DW WKH .DFKUD 0DK|

6HWK $QDQGUDP -DLSXULD 6FKRRO EDJJHG SU!
FRPSHWLWLRQ DQG $UW LQVWDOODWLRQ $UW
VRPH SURPLQHQW SODFH RI FLW\ :H DUH W]
ODKHVKZDUL KRQRUDEOH 'LVWULFW 0DJLVWU
HQYLVDJHG WKLV PHJD HYHQW DQG JXLGHG XV
HYHQW
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7KH $UW RI 3DU

ZZZ MDLSXULD HC

OV 6KDOLQL .DSRRU *XS
(QJOLVK )DFXOW\

6HWK $QDQGUDP -DLSXULD
*KD]LDEDG

J

H EHDXWLIXO VPLOH RI DQ LQQRFH
XLOHOHVVY PRUWDO WKH FDSULFLR
WKHLU KHDUWY EULPPLQJ ZLWK YLW
KRSHY DQG WKHQ ZDWFKLQJ WKH FUHD
RXU FKLOGUHQ:-V GUHDPV LVQ-W WKLV
WR OLYH IRU" %OHVVHG LV WKH DUW RI
Rl WKLV PLUDFXORXV MRXUQH\ DQG O
ZKLFK EHJLQV ZLWK WKH LQIDQW -V FU\

QR HQG

'LWKRXW GRXEW SDUHQWLQJ LV D30
DGRUDWLRQ RQ RXU FKLOGUHQ 2XU VH
RXU FKLOGUHQ JURZLQJ LQ FRPIRUW {
PDNLQJ D PDUN LQ WKH ZRUOG ZLWK D

WR ILQG D SDUHQW ZKR ZRXOG QRW OLN
KLV FKLOG 9%XW LI HYHU\ERG\ LV FRQW
QHHG Rl FRXQVHOORUV LQ WKH VFKRR
'K\ LV WKDW WKH JURZLQJ LQVWDQFHV
7KHVH TXHVWLRQV RIWHQ ERJJOH RXU
WKH SDUHQWV NQRZLQJO\ RU XQNQRZ
VKDSLQJ WKH ZRUOG Rl WKH FKLOGUHQ

T<RX VKRXOG OHDUQ WR DGMXVW: fT<RX
\RX VSHDN D OLH WR PH"- f/LIH LV Q
EROGO\--:H RIWHQ SUHDFK WKHVH QRE
EXW LURQLFDOO\ QRW ZKHQ WKHLU PLQ
DFFHSW WKHP QRW ZKHQ WKH FOD\ RI W
OLWKHO\ QRW ZKHQ WKH FKLOG H[KLEL
GHVLUDEOH IRU WKH ILUVW WLPH XQZLW
QDWYH GHPHDQRU WDNHV DQ REVWLQD
OLYHV 7KLV LV WKH WLPH ZH ZDNH XS
VRPHZKHUH DPLVV LQ RXU SDUHQWLQJ
FKLOGUHQ LV RIWHQ D PDQLIHVWDWLRQ
FODVK EHWZHHQ WKH QDWXUH RI EULFN
WKH HGLILFH VR GHVLJQHG $Q LQIDQW
WLPH LQ DQ DLU FRQGLWLRQHG LQILU
RVWHQWDWLRXV LQVWLWXWLRQ DQG E
FDQQRW EH UHSURDFKHG IRU KLV LQDEL

QW FXAH GWEKRERDEEBIDWREHHQ ZLWQHVV W
X ¥ PR RH RIXSHFKLHOG WHRQHZKWEKLW WUDQT X L
D QIRWMA BB &/ XISV LINDHH® PLR) V BHWWKKH F\QLFLVP F
VLIRQYW H R @ K BIIQ WY i I HEW I RVFUOOODN 0 ®G VL QFH U LW
VIHBPWDRY KW WHR RQHPZHKAR EG GVBHNRIQH ZKR \F
S DAKHHEWZHD Z H 1 H AKX MAMV RRY EBH/ WALHVKDRIXW P D W
D\ ¥ K R SKHIQW GW K H DS\HHUGH JWR P DWVKIFR QLJKWHR XV ST
L QVW R BQK WK SIL MDA RQ &R IWKIHB W @RV ZURQJ LQ
EH WKH RQHV ZKR RXU FKLOG ZRXOG OLNH WR
FKDVP EHWZHHQ ZKDW ZH SUHDFK DQG ZKDW
5 DUERROXCHV P R 16 RIDH/URIQR X O FEKIL O G UH Q
OIOHVV ORYH DOZD\V ORQJV WR VHH
HFEKHY HQW KRKKH KEMW B LH BW FIIDIURQXS WKH FODI
ELWKKWM \FOHHHU | D0 B HQ®! & H @G MW KLHFLXUWD /D UH Q W L G
H DVAROSW R M LHGLHUR GHR XS ISURXWX B HUDWRHY LQ Wi
UQEXNWZ RUNKQV ELWHY KL Q¥ UMD GVHESIRVXUH
D VS KBV WXXUEHE H @VOR DAHMRMWDEWX®HB'LHG WKDW DO
R 1 WROYH QL@ HG E U U PN \DIUH) RG KHUEK HO G D@ WR:
P LOQCBO/X DKIR @ QAMXY SULVLQJO\ ZH
LQJO\ DUH DQ DFFRPSOLFH LQ
"LIILFXOW LVQ-W LW IRU D PDMRU EDWWOH 1
fJHQHUDWLRQ JDS: DQ DE\VV WKDWKFDQ
VRKRRPAO(®) EFD SWRL@RIQW H Y HIQQ & W H RZUKMVD O ZDUV F
RVWH DS EW & HRM L B FOVHS/ F RDAVH. AWMU DWH GLDORJXH
O FW IV IK IR XDJ KAR D O\CR VRXKHISFBKBBGHIQ G UHDFK RX
CVEDWUB I EHHAMUR ROHDE O W BQEXQK W RQH HQG
K WIRU FRIPRIX WKRW VR K D QDEIE P RIXKQBHBWULGH IRUW
IV \F R FARHOLGAK FIW W B GFGR @A H DD/ W R 1ZK @ @/HLIUW W D Q
WQ I \WOW KEHX B/ XRVQADH (ZIKOH @ RIKHH RIQYREZBP®/ FK LW V
VHRIRUNA BERE MWW VEY BVKHEWL@LU RXMWUVWLOO OR
WR WKH IDFW WKDW ZH KDYH JRQH
2XU GLVLOOXVLRQPHQW ZLWK RXU
RI RXU PLVSODFHG H[SHFWDWLRQV D
V XVHG GXULQJ FRQVWUXFWLRQ DQG
ZKR RSHQV KLV H\HV IRU WKH ILUVW
PDU\ JLYHQ HGXFDWLRQ LQ DQ
URXJKW XS ZLWK D UR\DO JUDQGHXU
OLW\ WR IDFH WKH KDUVK UHDOLWLHV RI

OLIH
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3DUH

“$Q DQJHO LV LQ RXU KRXVH H <RX DUH

+LPDQL OHKWD

$UBNLO Qo

*KD]JLDEDG

QWLQJ

KRKISO G RQIGOHHMHE KD WROM \RIXIRRG SDUHQW

KDYH EHHQ OLVWHQLQJ PRUH FDUHIXOOQ\ WRDWR XK H) LRGNV KDQG& UHO® WL WHMHPVHOYH\

ZKHQ WKH\ WDON DERXW EULQJLQJ XS
OLNH D YHU\ FRPSOLFDWHG EXVLQHVYV
EDE\ QHHGY DQG DOO WKH LQRFXODWLR
MRXUQH\ FDOOHG SDUHQWLQJ &KLOGU
FKDQFHV WR EH DURXQG WKHLU SDUHQ
SRVVLEOH WR GR WKLQJV ZLWK WKHP §
FRPH KRPH ZDQWLQJ PRVW RI DOO WR
SDSHU ,I KH XQGHUVWDQGV KRZ YDOXI
ZLOO
PLQXWHV DQG WKHQ VD\ H1RZ , DP JRLQ]]

$VVLIQLQJ VPDOO GXWLHV WR WKRIRC
SDUHQWLQJ &KLOGUHQ FDQ-W EH H[SH
DERXW WKHLU GXWLHV HYHQ DW WKH O

IHHO OLNH PDNLQJ D UHDVRQDEPDHKRNIRD® EHHQBER B/&DI\L URUD LGWHHIQQ G O\

D BKIVCGRQVREDWLPBQ\LRM WKXQREQYHY ZKR JHW L
<R NHUA. @ X WUIRGO ODKEHN YR W D PIHFW DRND RJUD W K
Q8 X QWWKK FHWVKH W KK \SHUWHHMMXNGVH FRO@® GHWHUP
H QP DW BMKSHHPH. RV W KUBIQIGNIRRQU L O XSG WKHLU
V VG AMVARL EKWHHGEM RMR Gl IEQ GV RHKPDDMQ &V KHLU FKLOG
Q ERHKW X €@ B VERKOW PIX FIXWKKOHBLS ILN UD S\W HWMORW KH\ F D
VEXNMSNER DR O QWXKKWHBRGOWKHK) WXUQ UHVSRQGYV
EOH KLV FRPSDQLRQVKLS LV KH
$ FKL
WPR WHKBIG PD\QSD SBIWKHIHU KDYH WKHLU RZQ ULJK
ZRQ-W OHW KHU EH XQUHDVRQDEOH RU UXGH
L\ZDH VMH@WLR FE LOBGUW RHLIQJ UXGH WR D SDU
F VEH® ASOZO\ W W/RS EKHUHVG R Q QIVEOM RQ SROLW
J . HRO OL DW HEHHOMW B U VE H7KKOHY HFK® Y H KR SDUH QW V

EH UHPLQGHG

D MRE

WKH FRPSDQ\ RI

XSQHVV RI
&HUWDLQO\
SROLWH DQG FRQVLGHUDWH I
SURXG WR OHDUQ ORUH LPSRUWDQW

WKH WDVN DQG WKH
LW LV DOVR QHFHVVDU\ WR WHIHD FR XEXKVANGHIHQLR XYWL KRR WRFEHDQ HQYL

W LV WKH QDJJLQJ EHO|WAWHEDQYLRMWRQH WKDW NLOOV DOO SULGH LQ
,W DOVR KHOSV D ORW WR DVVLJIQ FKLOGUHQ WDVNV WKDW WKH\ FDQ GR LQ
RWKHU PHPEHUV RI WKH

% DN HO\ GHYH.G HVKBIQB BHYLUHV RI RXU KHDU'
IXQ RI KDNOS EQD WSSHG W KK BB XRW YV QRZDGD\V ZKLF
LW LV GRQXIILE LIH QW HRQ @D WSILW LUM TWIKHN @ UFDNH LQ
H Yobl U R R € \ WCKLHNLHDV SPPKOL\O GAHHFQX WZHL WK HP W L J K W O

VHQVLEO\ JRRG PDQQHUV DQG UHVHQW DWHKRWHV ZNKKRH BDVUHHO UEXYE iV KRUR X JK WKHLU DZN?Z

WKRXJKWOHVV

KHQ \RX FRDFK FKLOGUHQ @ERKMWERQ ®ORWGVIHWDUW\ WR GR LW

ZKHQ \RX DUH DORQH ZLWK WKHP UDWKHU WKDQ LQ WKH HPEDUUDVVLQJ
SUHVHQFH RI RXWVLGHUYV

6P
3D

DUW
UHQ

W L

UHQWLQJ WKH HDVLHVW EXW WKH PRVW FRPSOLFDWHG
KXPDQ EHLQJ SHUIRUPV LQ KLV VSDQ RI OLIH %HIRUH ZU
RG WR JLYH PH WKH ERRQ RI EHLQJ D SDUHQW $FWXDOO
UHDULQJ 'XULQJ SDUHQWLQJ LQVSLWH RI SOD\LQJ WKH UROH
QVJDWH $ SDUHQW S% UDKPPYV NKHK GX \b QR OPKBIKKD WKH FU
WL KXPDQ EHLQJ WKH SDUHQW JLYHV ELUWK WR WKH F
DQG DV ODKHVK UHPRYHVY DOO WKH GDUNQHVV E\ HQOLJKWH
SDUHQWLQJ KDV EHHQ D FKDOOHQJH DV WKH LVVXHV HPHUJLQ
FRPSOLFDWHG 2Q RQH KDQG WKH XSFRPLQJ JHQHUDWLRQ LV O
ZKLOH RQ WKH RWKHU KDQG WKH SUHVHQW JHQHUDWLRQ VHHP
DUH DOUHDG\ XQGHU WKH FXVWRG\ RI YLUWXDO PHGLD $FWXEC
VHULRXVQHVV RI WKH VFHQDULR

$V HDFK DQG HYHU\ PRELOH FDQQRW EH FKD U JWIEP BHL SIKWWKH @
SDUHQWLQJ FDQQRW EH DSSOLHG HYHQ IRIUHWKI W L\E BLHMI R IV R
VW\OHV VKRXOG EH DSSOLHG IRU KDQGOLQJ GLIIHUHQW W\SH
SDUHQWLQJ LV \SO\WWIRES HZKLLWHFW SDUHQWLQJ LV EHVW [RU V
FDQ VD\WRKBWUHQWLQJ LV DSSURSVLDWBOWRQWLGN IRKLWHHQ
FRPPRQ FKDOOHQJHV DQG LVVXMMXKEERSQQHQWLYBE\QHWY HD
DWWUDFWLRQ WRZDUGV RSSRVLWH VH[ LQFUHDVLQJ DJJUHVVIL
UHVWOHVVQHWW K LWWLMD PDWWHU RI GHOLEHUDWH WKLQNLQ
KDOI KHDUWHGQHVYV $V D SDUHQW JLYH \RXU LQYROYHPHQ
LQWR SUHMXGLFH SDVW H[SHULHQFHV RU IRUHVHHQ K\SRWKHV
DV \RX DUH WKH ILUVW UROH PRGHO RI \RXU FKLOG $FWXDOO\
DQG UHDOLW\ %LJJHU WKH JDS JUHDWHUWKH VWUHVV 6R WU\

'U 5DNKL $JJDUZDOWLPH WKDW VKRXOG EH TXDOLWDWLYH UDWKHU WKDQ TXDQW|

&OLQLFDO &RXQVHOORWRPPXQLFDWH WKH EHWWHU WKH UHVXOW ZLOO EH

. \RX UHD

6HWK $QDQGUDP -DLSGBUIMWEERRWG RQV KROG WKHLU KD Q@G ZIRVUK \RKH WRIANM VR IDW KHV &(
*KD]J]LDEDG

\RXU XOWLPDWH IRU WKH XOWLPDWH UHVXOW
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6XUYLYDO 7LSV

IRU 6SHFLDO 1H

SDUHQWYV «

<RX UH 1RW $OR

SURPLVH

}u%o]o Ccw

OV 'HHSWL 6ULYDVWDYD
6SHFLDO (GXFDWRU

6HWK $QDQGUDP -DLSXULD 6FKRRO
*KD]LDEDG

GV

, W FDQ EH 5HDOO\ +DUG
"0\ FKLOG LV VWUXJJOLQJ DQG ,-P HIKDXVWHC
", IHHO OLNH ,-P QRW GRLQJ HQRXJK EXW , G}

<RX WU\ \RXU EHVW WR EH NLQG SDWLHQW D
ZKHQ \RX:-UH VR WLUHG RI WKH VWUXJJOHV W
NQRZ ,YH EHHQ WKHUH , JHW LW

3DUHQWLQJ D VSHFLDO QHHGV FKLOG KDV GD
+ 5HVHQWPHQW WKDW HYHU\ GD\ LV ILOOHG
+ 8QFHUWDLQW\ RI ZKDW-V EHVW IRU \RXU F¥
$ JUXVWUDWLRQ ZLWK LQFRQVLVWHQW LQIR
t

6DGQHVV IRU GUHDPV XQIXOILOOHG DQG
DERXW LW

¥ ,UULWDWLRQ WRZDUGV "KHOSIXOu DGYLFI
LGHD DERXW \RXU GDLO\ VWUHVVHV

¥ -HDORXV\ WRZDUGYV SDUHQWYV ZKR KDYH "W
¥ *8,/7 IRUIHHOLQJ DQ\RU DOO RI WKH DERY

<RX DUH QRW DORQH LQ WKLV
7KHUH DUH PDQ\ RWKHUV ZKR DUH DOVR VWU.
RQH KRXU DW D WLPH
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:KDW FDQ WKH SDUHQWYV GR"
J)LQG D VXSSRUW V\VWHP

KHQ \RX ILQG RWKHUV ZKR DOVR DUH Z
FRSLQJ VWUDWHILHYVY QHZ UHVRXUFHV
ZKR "JHW LW p <RX ZLOO DOVR ILQG RXW
IHHOV JXLOW\ DERXW WKHLU FKLOG:-V
EHFDXVH OLIH LV VR KDUG DW WLPHYV

-XVW NQRZLQJ \RX-UH QRW WKH RQO\ R
HPRWLRQDOO\

$VN IRU KHOS
$VNLQJ IRU KHOS LV D VLJQ RI VWUHQJWK
\HDUV WU\LQJ WR ILIXUH RXW ZK\ , ZD
VWURQJ ZLOOHG KLJK DQ[LHW\ FKLOG

,W ZDVQ-W XQWLO , RSHQHG XS DERXW
KHOS WKDW , GLVFRYHUHG

, ZDVQ-W "SDUHQWLQJ ZURQJu 2, MX
DQG DGGLWLRQDO VWUDWHJILHV
7KHUH LV KHOS RXW WKHUH

7DON WR \RXU-=

$ 3HGLDWULFLDQ UHJDUGLQJ UHIHUUD

$ FKLOG:V WHDFKHU IRU DGGLWLRQDO
DFDGHPLFDOO\

t B6SHFLDO (GXFDWRU RU RWKHU VSHF
VXSSRUW

$ 6SRXVH RU FR SDUHQWLQJ SDUWWQ
VROXWLRQV

$ )JULHQGV DQG IDPLO\ IRU SRVVLEOH

UHFKDUJH \RXU EDWWHU\

ZZZ MDLSXULD HC

7DNH FDUH RI \RXUVHOI

7KLV LV ZKHUH SDUHQWYV VWUXJJOH WKH PRV
IRU PH p , I \RX ZDQW WR EH WKH EHVW SDUHQ
DOORZ \RXUVHOI WLPH WR UHOD[ DQG UHFKL
\RXU HQHUJ\ DV D SLWFKHU RI ZDWHU LI \RX
HQHUJ\ WKH ZDWHU EXW QHYHU UHILOO WKH
JLYH DW WKH HQG RI WKH GD\

+HUH DUH D IHZ TXLFN WULFNV P\ IULHQGV DC
\HDUV

f *LYH\RXUVHOI SHUPLVVLRQ WR WDNH P
IRU\RXUVHOI , NQRZ LW V KDUG EXW \RXL
¥ 'R VRPHWKLQJ WKDW UHOD[HV \RX D FXS

SDJHV IURP DQ LQVSLUDWLRQDO RU IXQQ\
QRWKLQJ

8VH WKH EXGG\ VI\VWHP-SXW WKH NLGV
ZKHHOFKDLUV EXGG\ XS ZLWK D IULHQG DG
ZLOO EHQHILW IURP WKH FKDQJH RI VFHQH
DQG WKH [WUD VXSSRUW RI D I[ULHQG LV DO.
6ZDS FKLOGFDUH-WKLV FDQ EH IRU UXQQL

IPMELY CRMK RRWCLN KBTS Y DOVR EHQH
DQ & WASSRYME WU RP RWKHU SDUHQWYV

/AR XIHRER M WK, QPL@QPHSHKZKBLQXWHVIM
HI FPRE BETY ZRY JBXIAV YR BG poG PH

KHU IDYRULWH WXQHV LQ WKH NLWFKHQ LW

R BRH FYOERRY WRHVYRGBWILRB vkLs

JRU WKRVH RI \RX ZKR DUH FR SDUHQWLQJ P
\RXU SDUWQHUVKLS 3DUHQWYV ZKR DUH HI[KI

kZRRW TR ONTHVU O R KRS S FrAW LUULW

V& \<\P9HWWL J WKURXJK WR P\
vV WR HQ DQFH \RXU SDUWQHUVKLS LQFOX(

f $ ZLOOLQJQHVV WR NLQGO\ FRPPXQLFDWH
P\ ERB BN SYIHY QY AWBINE 06 XS RI UHVHOQY
VKH KRXOG MXVW NQRZ WKDW
GRFWRU DSSRLQWPHQWYV p 5HPHPEHU WKH
VV¥ LQH%%ﬁbQFGRVUH L(EIRUPDWLR%
LYH WKH PDLQ FDUHJLYHU EUHDN
7TDNH WLPH WR EH WRIJHWKHU HYHQ LI LW
NLGV WR WDON DERXW WKLQJV RWKHU WKDQC
%H D FRPSDVVLRQDWH VXSSRUWLYH OLVW

$FNOQRZOHGJH \RXU SDUWQHU V VWUHQJWK
DV WR VSHFLDOLVWYV

VIR WY ERIW WR LIPS \RRY F ¥ s®RRXvH Lv Jut
KRPHZRUN VWUXJJOHV VWHS EDFN DQG DOO
LRRXQHVT @B \WPHHRWY \RK B BRYBRBY poc wkH
QLKW _XVH WKDW NQRZOHGIH WR SODQ FKRL
HU WR EUDLQVWRUP IDPLO

0\ KXVEDQG ORRNHG IRUZDUG WR DIWHU GL
PREGW WAREFRDHHBPHB X AP DFH DQG TXLHW

DQG SDFN OXQFKHV IRU WKH QH[W GD\

T
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7DNH FDUH WR QXUWXUH VLEOL
,W LV VR HDV\ IRU PXFK RI \RXU HQHUJ
FKLOG ZLWK VSHFLDO QHHGV HVSHFLD
DSSRLQWPHQWYV VXSSRUW VSHFLDOLV
EH D SDUW RI \RXU FKLOG:V WKHUDS\ ¢
FKLOG PLJKW IHHO "VOLJKWHGH DW WL
\RX-UH QRW D EDG SDUHQW MXVW D KX
WLSV EHORZ

t

ODNH VXUH HDFK FKLOG JHWV VRPH
(YHQ VLPSOH WKLQJY OLNH UHDGLQ]
GULYLQJ WR VFKRRO FRXQW ,W-V W
WKDW ZLOO PDNH D GLIITHUHQFH

(QJDJH LQ \RXU FKLOG:V DFWLYLWL
$VN WKHP DERXW D VFKRRO SURMHF
VQDFNV FXWWLQJ RUDQJHV LV TXLF
TXHVWLRQV DERXW WKH PRYLH WKH
DWWHQWLRQ WR WKH GHWDLOV LQ W

,QFOXGH \RXU FKLOGUHQ LQ WKH FI
DSSURSULDWH

7KHUH ZLOO EH GD\V ZKHQ WKH\ ZLO
ZKHQ WKH\ GRQ-W DQG WKDW LV ILQ
PHPEHUV LQVWLOOV FRPSDVVLRQ LQ
FKLOGUHQ

*LYH \RXU FKLOGUHQ LQIRUPDWLRQ
6RPH FKLOGUHQ DFFHSW WKHLU VLE
RWKHUV ZDQW WR NQRZ "ZK\ VKH XV
DQ\WKLQJ FKLOGUHQ DUH FXULRXV
KDYH WKH EHWWHU

D J¥ U HRSBAHUR\G YK LIPLO\ E\ DFFHSWLQJ ZKDW
DQGC URWKRAPP WR JR WR WKH

00\ 1Y W%\ WKRIL A pvalRI ¥ WHERYY D OLWWOH GLI
WV D& EDFHG A KRFLVVIVX PVZWWR B AFKBPGU LV VWL
5LEOPQGWIRHUHQYHERD 81 JHINENLQJ DURXQG ZK
PHYV | P ROV KBS SHIYY REHWHAB/AKHHG RWKHU FKL

P DO FRPAP BHE R DREp HHMSWRW IRU RWKHUV 2
GLITHUHQWO\

1 SUREOHP VROYLQJ DV D WHDP

XQGUH¥HYHDPHW WHEWY RREHQ FKDOOHQJHV DUL
DW EKIcWEWPHORE) WBYNYIAKKBR EUDLQVWRUP

KH TX0PPUWR I FEKW Wy RHC BRMH W6 ZLWK  XVXDC
FRQVLGHUHG

Hvi $00 FKLOGUHQ VKRXOG "RYHUKHDUu \RX

WY ROXGW HIHFUE RARS P b N K PARAEY U

N DQAVHDOVR HB¥\ WA JHW IL[DWHG RQ WKH F\F
VDZI RFWKLE I IRY GEHQRWKH VPDOOHVW VXFFH
KHLW lcDE TH WYY HHQBYHR IDPLOV EXLOG HDFK R

UH RI WKHLU VLEOLQJ DV

O ZDQW WR KHOS RWKHUV
H &DULQJ IRU IDPLO\
HYHQ WKH \RXQJHVW

DV WKH\ ZDQW LW

OLQJ "MXVW KRZ VKH LVuy DQG
HVY D KHDULQJ DLG p $V LQ
DQG WKH PRUH IDFWV WKH\
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6SRUWYV 'D\

$OXPQL OHHW

, QYHVWLWXUH &HUHPRQ\

$X 5HYRLU

THDFKHUV 7UDLQLQJ SURJUDPPH
5HFRQQRLWUH '"XEDL

'DQFLQJ $ZD\ 7KH 6XPPHU %OXHYV
%DVDQW 3DQFKPL

5HVXOWY VD\ LW DOO-

7TKH VW &HQWXU\ 3DUHQWYV



QXDO 6SRUWWGB\SXEOLF 'D\
HOHEUDMBRHWKHOG ZLWK IXO0 IJXVWR
FKRRO SUHPLVHV RQ -DQXDU\ 7

*XHVW IRU WKH'IGTHVR .XPDU %KMX®ZDM
$ZDUGHOG ,QWHUQDWLRQDO .DEDGGL 30D\H
RFFDVLRQ DQG WKH SURJUDPPH VWDUWHG D\
XQIXUOLQJ RI RXU 1DWLRQDO )OB W ZDV ||
VSRUWY HYHQWV ZKLFK LQFOXGHG D_MHW
+XUGOHV )ODW 5DFH DQG 5HOD\ 5D FH 'FT"
ZHUH ITHUYHQWO\ VWLUUHG,ﬁQG"
DPD]LQJ GDQFH DQG PXVLFDO St
YLYDFLRXVY HQWKXVLDVWV 7KH
DXGLHQFH DQG D YRWH RI WKDQNV
+HDGPLVWUHVV
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" GFFMJOH CFZPOE XPSET

DPLOLDO YDOXHV DUH LPSRUWDQW WR R

ZH WU\ RXU EHVW WR LQFXOFDWH LQ RXL

RI PXWXDO FDUH FRPSDVVLRQ EHQHYRC
RHQHVV IURP WKH YHU\ ILUVW GD\ DW -DLSX
WDNH JUHDW SULGH LQ RXU ZHOO NQLW DQC
-DLSXULDQV \RXQJ DQG ROG IRUPHU DQG Sl
WKH YHU\ ILUVW EDWFK WR WKH ODWH
UHXQLRQ :LWK RYHU DOXPQL DQG ROG Wt
WXUQHG RXW WR EH WKH EHVW VR IDU 7KH!
DZDLWLQJ WKH JXHVWYV %XVLQHVV .LRVNV Z}
SURPRWH WKHLU EXVLQHVV +RXVH PDWFKH"
%DVNHWEDOO )RRWEDOO DQG 7DEOH 7HQQL\
PDGH WKHP QRVWDOJLF 7KH SKRWR ERRWK)\
WDNHQ DW WKH VSRW ZHUH JLYHQ WR WKHP D
VRXJKW DIWHU “-DLSXULD &DQWHHQ 6DPRVD
WKHP GRZQ PHPRU\ ODQH $GYHQWXUH VSF
5LGLQJ DQG IXQQ\ UDFHV ZHUH DOVR HQMR\H
&DUGV ZHUH LVVXHG WR WKH DOXPQL SUHVHC

7KH ERQGLQJ RI VHYHUDO JHQHUDWLRQV RI
DOXPQL ZLWK D KHWURJHQRXV PL[ ZDV IDVFI
7KH FKDONERDUG JHQHUDWLRQ PHW WKH V
ORUH WKDQ DQ\WKLQJ WKH DOXPQL PHHW S
FRQYHUJDQFH RI LGHDV DQG D EULGJLQJ
JHQHUDWLRQV IDU DSDUW LQ WLPHYBQG L
GLIIHUHQFHV RQH WKLQJ XQLWHG HYHU\ER
-DLSXULD VSLULW WKDW UHPDLQV DOLYH IR
DOZD\V D -DLSXULDQ <RX FDQ WDNH -DLSXU|
EXW \RX FDQ QHYHU HYHU WDNH WKH -DLSXU!

*U XBT JOEFFE BO FNPUJPOBM NPNF
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ZKHQ LW LV \RXQJ EORRG WKDW LV EHLQJ LQ
FKDQJH WR DPHQ WR JXLGH DQG PRVW LPS
OHDUQ $ JRRG HGXFDWLRQDO LQVWLWXWLR:
RI PDQ LQ D VPDOOHU PRUH LQWHQVH DQG
PLUURUV WKH RUJDQLVDWLRQDO VWUXFWXU'F
GD\ WRGD\EDVLV ZKLOH GLVSHOOLQJ WKH P
VKRUWFRPLQJV LQ WKH ZRUNLQJ RI WKH UHI
PRGHO 6XFK PRGHOV KHOS IRVWHU WKH VS
PRUDOLW\ DQG GLVFLSOLQH LQ WKH \RXQJ P
XPEUHOOD JLYLQJ ULVH WR ZHOO IRUPHG PI
RQ WKH FKDOOHQJHV WKDW DGXOWKRRG EUI
ZLWK WKLV 6HWK $QDQGUDP -DLSXULD 6FKI
ZHOO URXQGHGHGXFDWLRQ WR LWV PHULWRI
BWXGHQWY &RXQFLO ZLWK D WHUP RI RQH DI
LQWHUHVWHG SXSLOV IURP JUDGH DUH PDG

LIK JKWL_E,J WKHLU XQGHUO\LQJ OHDGHUYV
U

. - . . L

. G e ™ ¢ “toe . oo ~ . "t e —

;fS(iTzitit; i4§*m/g° SRR ﬁQSgo‘\ IRUPHG DIWHU ULJRURXV GHOLEHUD
. f fots WKH VWDII 2Q WKH VW RI $SULO WK H

LQYHVWHG ZLWK GXWLHV IRU WKH DFDGHPLF

RFFDVLRQ WKH FHUHPRQ\ EHJDQ ZIMWK Wk

PDUFKLQJ WR WKH VWDJH ZLWK WKHLU 10D
SDUHQWYV G‘DN PXVLF WKDW UHSOLFDWHG WKH DXUD RI WKH
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BHF PDDBTJPO JO FBDI TUVEFOUIKT l\aJGE
TVQQPSUT JU JT BT OPCMF BT UIF EEVU‘]+FHTDB-IEA)TRF\
JEFB UIBU UIF TUVEFOUT PG UPEBZ I:BWEL %
B IPBSE PG GPMMPXFST UP HVJEF BCEE %\f)%UJYﬂS
HVJEFE QPTJUJPO PG QPXFS UIBU UHTUQ—/LLHIfdé

FYQMPJUBUJPO 8BUDIJOH PVS EBVI-iIUFP%\IN/ SBWE

F
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U

BY'ER SV RY WRMRUGRAMIOH GPS
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X5 rivdix

RRGE\HVY DUH KDUG HVSHFLDOO\ ZKFQ LW LV WR \RXU RZQ IDPLO\

WKDW \RX UH ELGGLQJ DGLHX

Y)DUHZHOO

7KH ZRUG FRPEXVWYV

ZLWK D PLOOLRQ GLITHUHQW HPRWLRQV DWWDFKHG WR LW 1RVWDOJLD

HPSWLQHVVY VDGQHVV- 7KH SDLQ RI
KRSH WKDW XQIDLOLQJO\ FRPHV ZLWK
5DLVLQJ D KHDUW\ WRDVW WKH SXSLOYVY

SCUWLQJ DQG WKH JOLPPHU RI
\WKH XQFHUWDLQW\ RI
RI' JUDGH

IXWXUH
WKUHZ D JUDQG

J)DUHZHOO 3DUW\ WR WKHLU VHQLRUV RQ WKH FRPSOHWLRQ RI WKHLU WZHOYH

\HDUV RI
WKH GD\

DVVRFLDWLRQ ZLWK WKH VFKRRO
WKH VFKRRO GLVSOD\HG D YLQWDIHY oDBDBN

.HHSLQJ ZLWK WKH WKHPH RI

CDDCNUWUUY 71 \WLWK N

SKRWR ERRWK GRQQLQJ D YLQWDJH ELF\I'OH 5HWUR PXVLF JDFHG WKH DLU
DORQJ ZLWK D FHUWDLQ VHQVH RI H[IFLWHPHQW DQG QRVWD I JLD 7KH ER\V
JHQWOHPHQ QRZ ORRNHG GDVKLQJ LQ WKHLU VKDUS WX[HGRV DQG WKH

ODGLHV RI -DLSXULD GROOHG WKHPVHOYHV XS LQ VSOHQGLG

YLEUDQW VDUHHV

7KH HYHQW EHJDQ ZLWK D VHULHV RI GDQFHY SUHSDUHG DQJZ SHUIRUPHG

E\ WKH VWXGHQWYV RI FODVV

$00 RI WKHP ZHUH FKDUJHG DQG OHIW XV
VZD\LQJ WR WKH PXVLF DQG WDSSLQJ RXU

IHHW 7KH VWX:HQWY DOVR

SUHSDUHG D KLODULRXV VNLW WKDW UHFUHDWHG PRPHQWY VSHQW LQ FODVYV

DQG zDV DQ DEVROXWH KLW 7KH WLWOFV
IURP FODVYV

IROORZHG ZKHUH
ZHUH EHVWRZHG ZLWK GLIIHUHQW WLWOHV

VWXGHQWYV
MHDFK VXLWLQJ

WKHLU LQGLYLGXDO WUDLWY DQG SHUVFQDOLWLHYV 7KH KDOO UHVRQDWHG ZLWK

URXQGV RI

RIl DQG WKRVH VLJQLQJ LQ 7KH FXOWXUi
HPRWLRQDOO\ VXUFKDUJHG YLGHR WKDW:!
1

L}
,W ZDV IROORZHG E\ D VXPSWXRXYV OXQFE
VHVVLRQ DOO ODXJKHG DQG VKDUHG PH}
HODERUDWH PHQX $00 OHIW ZLWK IXOOs
ZLWK PHPRULHV DQG VPLOHV DQG DO\/E
ORRPLQJJIJLGGLQHVV IRU WKHLU DSSURDR

‘H VLQFHUHO\ ZDQW DOO RXU JUDGXDWL:
PDWWHU ZKHUH WKH\ JR RU ZKR WKH\ EH}
ZLOO DOZD\V OHDG WKHP KRPH 7KH\ OO &
6FKRRO D IDPLO\ WR UHWXUQ WR DQG DE
WUXO\ KRSH WKDW WKH FODVV RI W KR}
WKH VFKRRO DOO DUH VXUH WR VKLQH EU

WKHP

7KH\ UH PLJKW\ -DLSXULDQV DIWHU DOO \‘

-DLSXULDQ DOZD\V D PLIKW\ PLIKW)\ -DLS Xt aracqemamnmmemamcammemmmammamammamanmamanamnann-

DSSODXVH DV VWXGHQW DIWHU VWXGHOW DSSURDFKHG WKH
VWDJH WR FROOHFW KLV RU KHU VDVK DQG ﬁw hmv
ZDV WKH LQIRUPDO ,QYHVWLWXUH &HUHP§ ld

EHDUHUV ZKLFK PDUNHG WKH FRPLQJ RI 777

V@NSULVH IRU DOO
ITLFH

"MM DIJMESFO F USFBTVSFT GVI\IHM PG
DIJMESFO UP CF HPPE BOE BDIJFWFEUIFJS
DIJMESFO HSPXJOH ZFU DIBMMFOHJOH BU
GSPN UIFJS GBIJMVSFT 4FFJOH UIFE QSFTF
DIJIMESFO * GFFM TQFOEJOH UJNF!BOE SF
LFZ UP UIF IB[BSE UP PWFSDPNF JU; 8BML.
GBJUI JO UIF DIJME BOE UFBDIJOH LIIBU I B(
JO JUTFMG B DIBMMFOHF "T QBSF(E)UT XF
UIF DIJME

* UIJOL UIF CFTU EFDJTJPO * UPPL &PS NZ
XIFSF UIF TVQQPSU PG UGP YRBPIBSIM IB]
EFWFMPQNFOU PG NZ DIJMESFO CH JU BD
UIFJS QFSTPOBMJUJFT PS NBLJOH UWIFN JOI
UP CBMBODF BDUJWJUJFT BOE FYDFIM FRVE



SFBDIFST

":KR GDUHV WR

5SBJOJOH 1SPHSE

WHDFK PXVW QHYHU FHDVH WR OHDUQ|

D VWURQJ EHOLHYHU RI WKLV DG

LOLJHQWO\ WR NHHS LWVHOI I

HYHORSPHQWYV LQ WKH WHDFKLQ
NQRZV WKDW WKHLU VWXGHQW-V WDNH
DQG KHQFH WKH\ WU\ WR VKRZFDVH WKt
IDFXOW\ IHHOV WKDW LW LV YHU\ QHFH
RI WKH VFKRRO LQWDFW ZKLOH SURJUH
WHFKQLTXHV 7KLV ZRXOG QRW KDYH
XQTXDOLILHG VXSSRUW DQG HQFRXUD|
PDQDJHPHQW

7KH YDULRXV IDFXOW\ GHYHORSPHQW
KHOS LPSURYH WKH VNLOOV RI RXU WH

GLITHUHQW ZRZHNMVKBWWHQGHG H
GHSDUWPHQWYV RI WKH VFKRRO

7KH WHDFKHUVY QURIV KV KBFWOWQGHG D
FRQGXFWHGE FELOODQ (G X F DRAQL R @ KQTR\DH

7KH UHVRXUBM SIHUGRQVD 0 XNKCHIUHVG
RI LQIRUPDWLRQ DURXQG WKH QHZ SH
FDQ EH LPSOHPHQWHG LQ WKH FODVVUR
7KH 3UH SULPDU\DAWMWHIQFGUNG D ZRURZXK

D J BIXW KW H D E & KU IVD Dl O SRIGHIND \® RFGRSMHG VIN VO OV S L
D EFURHIDOVNF WZH G LWKKNEAK O ® RWHQWFWO RQ FRPPXQL
J FR-OGIDJRR WBIYRIE® Q DAXDIWZRUNVKRS ZDV RUJD
WSKUHHL I W 1B WD B 6 VU \D R ERFTUR. QH RRGHOB W H VW
HPQHBOGHE BV \RRH .7 KN FR R SOQNL RERNDKUHXVOBVLIRY
VO MV RWR R H F3H WAKRIQF XIOMKX KB 0O K FBUIHUWWADLAHH V K-
V \CL\QSIHEIMWK R KW HPIRFKHLQQ WO HDBIQL@U  WKHUHE
EHBQ IBRASHEWD R Z WKKR X VF ODKNURRP WUDQVE
HPHQW RI RXU SULQFLSDO DQG
'RUNVKRS FRQGBEWHO/\ERU + &> 19GFORHD U
3K\WLFLVW@ ZDV DQRWKHU HQ O LEK\WAIDF HQ J
S UR FXDRRAP SOXRWPH W LI BB XWBHROQWLPKHWHQHG E\ D ZR
D PKGIRYI L@ \WRIE RRDGHFQAW ¥HNDUWRE Q
\ WKH GLITHUHQW
7R HQDEOH WKHPWMIGD MOANY SNEFGSARON RQ Wk
DHVWKHWLF VHRQWHU®PDHIR,UNVKRS ZDV RI J
ZRHEBKRG RUGHU WR (PSRZHU (QWKXVH DQG
{PHHSXULD VWURQJO\ EHOLHYH=
HB ORW
5 D' J R BIQF V@ HWAHAKHQW PHQ @ KIDRKVRPHWKLQJ \H W
RP WHDFKLQJ RQ D UHJXODU EDVLV
RSLWR VR PXFK RI DGDSWDELOLW\ WR OHDUQL

DQG 2EHVRWANKDW WKH\ FRXOG JXLGH W
WKH ULJKW IRRG KDELWYV

KHD@SRU SURYI\HWR EERXKMH UHDO JXDUGLDQ |



<RX QDPH LW

\RXQJ HQWKXVLDVWYV

GD\V RI

PHPRULHV-:H ODQGHG LQ '"XEDL DURXQG

PRWLYDWLQJ WHDFKHUV
DFWLRQ SDFNHG H[SORULQJ DQG OLIH ORQJ

LQ

WKH PRUQLQJ ZHQW WKURXJK D TXLFN LPPLJUDWLRQ D

IHZ SKRWRJUDSKYV DW 7
ZzDV 'D\ 2QH DW 'XEDL

ZKLFK ZDV DPD]JLQJ DQG LW
‘H ZHQW WR 'XEDL 0DOO

W

ZDV KXJH EHDXWLIXO DQG HOHJDQW $ VQHDN LQWR WKH
PDULQH OLIH WKURXJK 7KH $TXDULXP DQG WKH SLFV RI

WKH UDUH ELUGYV DQG WKH
FROOHFWLRQ $W

ILVKHY DGGHG WR P\
ZH ZHUH ERRNHG IRU

%XUM .KDOLID

7RS &RXQWHU DQG LQ D ZKLOH KDYLQJ GHSRVLWHG RXU

VKRSSLQJ EDJV ZH ZHUH ZDLWLQJ LQ WKH TXHXH 7KHQ

ZH ZHQW LQ DQ DPD]LQJ HOHYDWRU WKDW ZHQW XS WR WKH
WK IORRU DW D PLQG EORZLQJ WLPLQJ RI OHVV WKDQ D

PLOQXWH %XUM
FRXOG YLHZ PLOHV IURP KHUH
JDYH D GLIITHUHQW YLHZ

1
,W.V 'D\ 7ZR DQG WKH GD\ EHJL{
(PLUDWHV \HW DQRWKHU EHDXW!
WR 6NL 'XEDL DQG HQMR\HG WK}
WKH VQRZ VSRUWV 'XEDL 8QLM
7KUHH ZDV WKH KLJKOLJKW Ri
HIFXUVLRQ ,QWHUDFWLRQ VHVY
2ZKLFK KDV EHHQ KRPH WR WDQ
IDFXOW\ GUDZQ IURP WKH ZRUG
HQOLJKWHQLQJ WKDQ ZDV H[SHR
EXW JHDORXV VWXGHQWYV PDNH
H[KLODUDWLQJ 'D\ IRXU ZDV WK!
ZH ZHQW WR 1DNKHHO ,QGXVWU
MRXUQH\ RI WKLV LQGXVWU\ 2
VN\WFUDSHUV WR EXLOGLQJ WKH
ZDV UHDOO\ JULSSLQJ 2XU VWX

XS WR LQQRYDWH DQG FUHDWkEreamrerar=mmmg=ramemmmgm=rreryr=m===='
IULHQGO\ VWDUW XSV LQ WKH L'-l-l--EI.?-(D--ﬂI.JALUL“LI—--‘I-D.\---J—K-H-.

LQVSLUDWLRQ GUDZQ WR UHLQ]
GHHS LQWR WKH PLQGV RI RXU \
WKHUH ZH ZHQW WR 3DOP -XPHL
DV ZH GHFLGHG WR JR WR 3DOP !
$IWHU JHWWLQJ GRZQ DW $TXDY
3DOP $WODQWLY WKH PDLQ HQV
NLOOLQJ EXW ZH DGMXVWHG $
IURP WKH KHDW DQG WKH zﬁ
EUHDWKWDNLQJ

/DVW GD\ ZDV VSHQW DW )HUU
WKULOOLQJ WKHPH SDUN ,W ZD}
FODVV UROOHU FRDVWHU JR FDi
VLPXODWRU IDVW IXHOOLQJ IRU
PHPHQWR VKRSV PDGH XV EULG
KRPH

6LIKWVHHLQJ HQMR\PHQW DQG i
VKRUW OLYHG WKHUH ZHUH EHW
'XEDL WULS $00 RI XV UHDOL]H:
RUJDQL]HG FOHDQ SROLWH DQQ@
ZRUOG 7KH DUWLILFLDO UDLQ
FKDOOHQJH LQ D GU\ GHVHUW OL.

.KDOLID WRS ZDV VSHFWDFXODU
(YHU\ FRUQHU ZH ZHQW
$IWHU LQGX
PRXWKZDWHULQJ 5R]D $IWDUL JRRGLHV
GRZQ IRU WKH PXVLFDO IRXQWDI:""""""“= """

2QH

J LQ

i®EVDBUJPOBM FYDVST
TIHIUTFFJOH GPS NZ T
UBVHIU IJN IPX UP SFT
CBDL BOE UPME NF 1BQ

ol

X

'"XEDL KDV LW

) Le3DUHQWYV 6‘DN

"U".'"".
S e

I LW GRHVQ W KD’

"T * TBJE UIFSF XFSF N&FA@
UIBU GPSNFE BNPOH UIR O
UIFN FYUSPWFSUT 1BSROHA®
QBSFOUT CVU UIFSF DP \dEQM

DSIJNF LOPXJOH UIBU UIFZ XJN

JO UIF IPUFM MPCCZ E QSPWJEF OVSUVSJOH UlF ZB¥
SFRVFTUFE IJN UP FBU \EN 5 * X
UPVDIFE 5IBOL ZPV %VC:BE i WBM'
Nz TPO w i

1 ]

'+ i5IF MBX BOE QVOJTINFOUT B.
0, * 1
./éingJJé?’.gévﬂ 3pZ : .BhBNw TBJE .FIVMi* DBIO TFF

i \
SMBTT *9 E WJIJSUVBMMZ [FSP /PCPIéZ XP

i

1

1

T

i"MM UIF MBWJTIOFTT Jﬂ

FTTFODF PG IBSE XPSL'T
UIFN BOE UIBOLT UP %'\/'
JOGVTFE BOE JNQSFTTFI_:
1BSBTSBNQVSJZB NPUI

TUVEFOU MFBEFS OHJSVG
TFFJOH IFS JOUSPWEFSU,

d
1.

JU XJUIPVU B MJGF PG (i)BJOy
DPOUJOVFE UJMM NJEOJHIU F\

5IF FEVDBUJPOBM USJQ S}o
MFTTPOT XF MFBSOU UIFR
EBZT PS XFFLT PS
MIJIGFMPOHY IBSZ Fz
IFOUB

PO UIF %VvCBJ &EVDBUJ I:’ Cronrm o S U S O e T T YT T T J'U'J'!D H UIF

UP IFS DMBTTNBUFT !4

IF GVSUIFS DPNNFOUFE

i4PNFUIJOH UIBU XF BT QLBWFOUT DPVME OPU EP JO UIF N

ZFBST UIJT USJQ EJE JEO

JOIJCJUJPOT BOE EFMIWFSFE

XIBU TIF XBT FBSMJFS

- -

==

(R

EBZT "OBOZB DBNF PVU PG
IFSTFMG NVDI CFUUFS U



%BODJOH

"XBZ 51F 4VNNEFS

H GDLO\ URXWLQH WKH KHDY\ EDJV WKH
7QWROHUDEOH KHDW DQG WKH\ HDJHUO\ ZDLWHG
IRU WKH ODVW GD\ EHIRUH WKH YDFDWLRQ 7R
EULQJ WKH VWXGHQWY RXW RI WKH KXPGUXP RI WKHLU

GDLO\ PRQRWRQRXV DQG PXQGDQH VFKHGXOH WKH
VFKRRO RUJBQPRHI )RWOWWWKH

WKRI 0D\ 7TKH IXQFWLRQ FRPPHQFHG

ZLWK D PHVPHUL]LQ)J %KDUDWQDW\DP 6KLY
9DQGDQD 7KH DXGLHQFH ZDV FDSWLYDWHG DQG
HQWKUDOOHG DQG HQWHUHG DQ DHVWKHWLF ZRUOG RI
PXGUDV 2XU EXGGLQJ VLQJHUV DGGHG WR WKH
EHDXW\ RI WKH HQYLURQPHQW ZLWK WKHLU VZHHW
YRLFHVY 7KH VFKRRO FKRLU SHUIRUPHG D EHDXWLIXO
VRQJ E\ Y5DELQGUDQDWK 7DJRUH- 7KH MXQLRU
VFKRRO VWXGHQWYV FODSSHG VKRRN WKHLU KHDGV

&YUSB $VSSJDVMBS BDUJ!
BTQFDU PG HSPXJOH BOE
DPOGJEFODF * UIBQ'L UIF
EBVHIUFS B DIBODFEUP EB
'FTU 4VDI QMBUGPSINT TV
EBODJOH TLIMMT BdIE IFM
EFWFMPQNFOU -PPLEJOH (¢
TVvVDI NPUJWBUJOH FWFOU
UIF DIJMESFO HFU UEIF SFI
XI1JDI IFMQ JO HSPPI\EIJOH l

DQG ZDLVWV RQ D +LQGL (QJOLVK DQG DOVR D
6SDQLVK VRQJ $QWLFLSDWLRQ RI YDFDWLRQV EULQJV
ZLWK LW JUHDW MR\ DPRQJVW \RXQJ VWXGHQWV $
T&KXWWL 'DQFH- H[SUHVVHG WKH GHOLJKW RI
VWXGHQWYV WRZDUGV WKH IRUHVHHDEOH IXQ LQ WKH ‘
6XPPHU %UHDN T.ULVKQD 'DQFH- SRUWUD\HG DOO .
WKH WUDLWV RI /RUG .ULVKQD KLV H[FHOOHQFH
LQWHOOLJHQFH EUDYHU\ DQG PLVFKLHI

.POJDB %IJOHSB
NPUIFS PG 3BLTIJUB! %1JO
$SMBTT *7 ]

NGTDQVDQTUT NNMJINM N
NRK NNRMQ OHDIOUGMN@
NF] NY3 TU NDGMe+NCIUI+
ONHN(LNUTOM/RIU+N[RIUIX

-DQXDU\ ZDV PDUNHG E\ D EOL)
6DUDVZDWL 3XMD VROHPQL]HG RQ I
3DQFKPL DQ DXVSLFLRXV IHVWLYDO
WKH ZLQWHU VHDVRQ DQG WKH RQVH
1RUWK ,QGLD ,W LV DOVR FHOHEUDW
6DUDVZDWL WKH VI\PERO RI NQRZOH
VSHFLDO 3RRMD ZDV RUJDQL]JHG ZKH
WHDFKHUV SDUWLFLSDWHG ZKROHKH
EKDMDQV LQYRNLQJ *RGGHVV 6DUDYV
EOHVVLQJV 7KH ZKROH VFKRRO DSSFt
DOO WKH VWDIlI PHPEHUV ZHUH GUHV\
\HOORZ VSHFLDOO\ IRU WKH RFFDVLF
DQG VHUHQLW\ SUHYDLOHG DOO DURX
FRQWHQWPHQW 7KH SURJUDPPH FR
GLVWULEXWLRQ RI f3UDVDG- DPRQJ
VWDII Rl WKH VFKRRO



5HVXOWY VD\ LW DOO«

6& DQG ,&6( UHVXOWYV ZHUH GHFODUHQG WRW®H ARPPHUFHDWNUHDP WKH -DLSXULDC
S P 7KHVWXGHQWY ZHUH ERWK MLW®HBRX® QBW QDKDILKQ VAHWHWWIEXMEKDYL .HVDU

KHLU PLQJOHG IHHOLQJV ZHUH LQVVWD R WIDEIGKRXMVIBRWUDQKRRVYRHXGUHG DQG C
LOWR VKHHU H[XEHUDQFH ZKHQ WKH FORKRN VRQERR ZKRGVWRHH® WKH WKLUG SODI
ZDV ILQDOO\ RYHU :LWK D PLQG ERJJOLQJ VFRUH RI LQ ,6&

ODVWHU .XVKDJUD $JDUZDO QRW RQO\ HPHUJHG DV WKH VFKRRO
WRSSHU EXW DOVR EDJJHG WKH FRYHW B XYH GHUWD 0Q WILIY 5 DIQN SHDIWHPDQFH RI ERWHI
VHFXULQJ WKH $00 ,QGLD 5DQN LQ ,EBH®IARDEHDH D ®GRNVKHKRYHUDOO UHVXOW G
PDNLQJ WKH KHDG RI WKH LQVWLWXW L R SILWBQWR JSIRUAHGH MRKQG HFDPHQDWLRQ ZLW
DURXQG 8WNDUVK 'KDQGKDQLD E\ VHRKOUL®IRL NXON LQ EWRRBP UHDSHG VZHHW Il
VHFRQG ZKLOH +DUVK $JDUZDO VHF XU HEK WAKEK IVKIL UG SSIRIY LEWL R B FALUWL K J EHFDPI
BWNDUVK'KDQGKDQLD DQG +DUVK $JDWR B ®HWO YRORDRYDL.IHGWKR WUDLO ZDV 9LEKDY
VHFXUH D SODFH IRU WKHPVHOYHV LQ WEKUHRIS K DWNXIEHSDN\L [ED WIKIKG , W& H WKLUG SR
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7KH H[FHOOHQW UHVXOWY SURGXFHGREAOWREHQUW XEKQW\D BFURRMWWWHSY ZKR KDV V
HODWLRQ DQG SULGH QRW RQO\ WR WHK K BS®HR MKW W BAKRH DRXRIVWHE LK HUV ZLOO VX
WHDFKHUV ZKR NQHZ LQ WKHLU KHDWR WRKHKNDPMWOW W KBPHWIRWWRIKM[FHOOHQFH
IXWXUH DZDLWHG WKHVH \RXQJ DFKLHYHUV $FFRUGLQJ WR

VWDWLVWLFDO DVVHVVPHQW RI WKH UHVXOWYV RXW RI VWXGHQWYV
VFRUHG DERYH LQ ,&6( DQG RXW RI VFRUHG DERYH
LQ ,6& WDNLQJ WKH VFKRRO V DYHUDJH WR DQG

UHVSHFWLYHO\

,VTIBHSB "HBSXBMhT NPUIFS .ST E3JDIB"HBSXBM SFBEJMZ TIBSFE XJUI VT:

B GFX UJQT XIJDI MFBE IFS TPO BRIJFWF W JOBSHEIEMD BOF BMP SIPHEUIPESEMQ
PG NBLJOH IJN UIF TFDPOE UPQ TDPGFSIBUrpbF UBEERGBY BRWEBMISAE UIISE L
TIJOHMF MBSHFTU DPOUSJCVIUJPO} * IBWR NBEE NBUWALBHSBRNFOADESTEE UP TFF
UFBDIJOH IJN UIJNF NBOBHFNFOU KIJDE PMFSsA4FeZBRSHBUBP OF SBEWIFEXE BMXBZT
IIN UP CFDPNF WFSTBUJMF .Z BEWJDIF WRJFBNERUT IEME P ERIMFXA UL EARMIFMQ B

MFBSO IPX UP NBOBHF ZPVS UJNFIFGGJDUFBAMZ TE R\ ¥ IYWBERFeULBY B s BRI Fio T
BNQMF UJNF GPS BDBEFNJDT FYUSBDVSSJDVMBS BOE MFJTVSF "OPULFS

BEWJDF X1JDI * IBWF BMTP HJWFO UP }VTIBHSB JT GPDVT PO HIWJOH
JOQVU XJUIPVU XPSSZJOH BCPVU}UIFISFTVMU UIJT OPU POMZ NBLFT ZP
JNNVOF UP VOFYQFDUFE DJSDWNTUBDDFT CVU BMTP JNQSPWF
QFSGPSNBODF
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3DUHQWLQJ WLSV IRU
7KH "

K\ GR ZH DGXOWV IDOO LQWR WKH
FKLOGUHQ IURP VKRUW WHUP

] SUHSDULQJ WKHP WR FRSH ZL
FKDOOHQJHV""" ,QWHOOHFWXDOO\ ZH
XQGHUPLQHY D FKLOG:V LQLWLDWLYH B
ZRUOG XQSUHSDUHG WR PDNH LQGHSH
FRQVHTXHQFHV RI WKHVH FKRLFHV ERYV
VHHPV VR GLIILFXOW WR WUDQVODWH W

SDUHQWLQJ LV D WULFEN\ FRQFHSW VLQH
FKDQJLQJ $FWLYH SDUHQWYV L H UD
JUDGXDOO\ VKRXOG LGHDOO\ PLJUDW
SUHSDULQJ FKLOGUHQ :H QHLWKHU FD
URDGYV QRU FDQ ZH FRQWURO WKHLU RE
DQ\ RWKHU XQIDYRUDEOH FRQGLWLRQV
WKH UHDO MRE RI DFWLYH SDUHQWLQJ
SURWHFW WKHP MXVW HQRXJK WR KHO S
QRW YLFH YHUVD

/HW XV EHJLQ E\ WDNLQJ D IHZ (OHPHQW,
$+f 1 LWLV D FKRLFH EHWZHHQ \RXU Z
FKLOG LW VKRXOG EH \RXU WLPH Zl
SULRULW\ 30OHDVH UHPHPEHU WKDV
WKHUH \RXU FKLOGUHQ ZLOO QRW
ORGHO WKH FKDUDFWHULVWLFV \RX
6HW DQ H[DPSOH IRU WKH FKLOG WR
'RQ-W FRPSDUH \RXU FKLOG ZLWK R
DQG \RXU FKLOG LV *RG-V SUHFLRXV
SUHVHQFH

,GHQWLI\ WKH DWWULEXWHV RI \RX
DSSUDLVDO ,W FDQ EH D JUHDW PRU
$Q XQVDLG PHVVDJH WKDW QHHGV

&HQWXU\ 3DUHQW YV

i WUDRXRU RPRYHSURWBFRQGLWIKRQDO <RX ORY
VWURLIY®/IDNHYG XQGHU

WK O BHWVE RR®GEDWIHWPIRU \RXU FKLOGUHQ D

DOO KIQRZ WKDWKRYHUESBBWHOWLEBEDQG WKR'
QG VIHQBYHW\P RO & DX RAHQ@WRKWKWB UHV SHFW

QGHQWG ARRILAH W IDH) EKR DG -WIDHUHDV RI LQWHUF

VK SRWKWMNL. OQG QHIDWLYH <HW LW

K DIW NIHRZHOHBRMHD W R BUDWWYHRHD FW RU VLW XI

WR PDNH WKH FKLOG IHHO FRPIRUWDEOH

FH W KIR XQD WQAWHJIRILBD UHQWLQJ LV HYHU

[ VEQJ*DYRLRRU FKIDOMGWHPMWWRWORZKHQ \RX DUH

H 1 URKH 88 RW K FVQIGHIU ¥ WIDAGU H QHW RV KH ZRU GV

Q UHRRGHRQHKH EXPSV RQ WKHLU

V W D F OHHD/U ¥ HAN BVIKF NWK H.PR D@GHEDQUROF NWRRPU W K H P
W K D /F SDQ@RRZ\® X B WVHKHHL M FERQOHIL BRWLRQ LQ

|V iWR /RRUNLR QQ RWUW KB YWHD\P N D W K Q & XZOHI H Q F H

5 W K HPR UW FIRUH XW KHEPHAM DY @ DRI W Z R

A

3DUHQWLQJ LV D FRQWLQXRXV SURFHVV RI
DWD\QEVHENRUW %XW LI GRQH SURSHUO\ LW LV
R BIR D@ GV KRIXW WURBLDUWK DWWHZLOO EH RYHU
W R GAXKOHV FRKIL DRK MWQKD BVK M B RBXIOGOIHW \RX ZLOO C
v BRDAN ZRKHIKQ YROOW FKQ@B\WRERIN DZD\ DOO \RXU
FU\ VKRXW ZRUU\ GUHDP DSSUHKHQG DQG
Z IEWKKV\ R ®@ W [EFKD W & O M QR W IR MPIEIUXLHZ WK IBD WK R U W
ROORZ
WKHUV 7RDEK ERLRG U ¥ KIDLGXHQ -V PHPRU\ WRF
JLIW WR \RRX KIDHBLWR EHVLKHWKHLU OLYHV W

U FKLOG DQG EH OLEHUDO LQ \RXU
POH ERRVWHU

VR JR DFURVV WR WK|H PgkVNWiKBWQHUMHH
6HWK $QDQGUDP -DLSXULEL
.DQSXU
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JRXQGHU V 'D\ &HOHEUDWLRQV
*UDGXDWLRQ 'D\

6XPPHU &DPS

XIUL 7ULS

%HDFK 3DUW\

$UW DQG &UDIW ([KLELWLRQ
7TRXU WR 1LODQVK :DWHU 3DUN
7TRXU WR 1%5,

7TRXU WR 7$7$ PRWRUYV

2XU % XGGLQJ %ORJJIJHUV
SURXG $FKLHYHPHQWYV
$UWLFOHV RQ *RRG 3DUHQWLQJ



H 6HFRQG )RXQGH|U
7HOHEUDWWRQN’WK $QID
6FKRRO /XFNQRZ ZDV
"7KH <HDU WKDW ZDV-p $
ZRQ WKH DSSUHFLDWLRQ
SDUHQWVOD OBUNHVDQ 3D
IRUPHU DGYLVRU DQG
$3- $SEGXO .DODP ZDV
WKH RFFDVLRQ 2WK
&KDLUPDQ RI -DLSM)ULEK L
-DLSXURQG PHPEHUYV
PDQDJHPHQW FRPPLWWHH



UDGXDWLRQ 'D\ IRU RXU .* VWXGHQWY ZDV RUJDQLVH({

HYHQWIXO GD\ VWDUWHG ZLWK WKH FHUHPRQLDO OLJK

$UDGK\D OLVKUD DQG 9LEKXWL 1DUDLQ 6LQJK 9DQL 3DQG
<DVKYDUGKDQ 6KDXU\D :DKL VWXGHQWYV RI .* VSRNH ZLWK FR
WUDQVSRUW PRGHV RI IXWXUH WUDQVSRUW URDG VLJQV
GHGLFDWHG D VRQJ WR WKHLU PRWKHUV:V 2 °0DDp IURP WKH P

$ VSHHFK RQ "*UDGXDWLRQ 'D\p ZDV GHOLYHUHG E\ $UDGK
FRQFOXGHG ZLWK DOO WKH VWXGHQWY VLQJLQJ D VRQJ RQ “*




RQ
LYLWLHYV
LQJ DFWLY
)QG WKH\ PD
SRERWLFV
WR YDULR
XOWL PHWH
XPHQWDO P
U &XOLQDU\
)G HLWKHU D
SRUWLQJ DF




MeE4 EA47
$CEM VQ VJIG JKNNU

Q WKH UG RI 1RYHPEHU
2VWXGHQWV DQG VWDII

PHPEHUV ERDUGHG WKH WUDLQ
IRU &KDQGLJDUK DQG IURP WKHUH WR
.XIUL W ZDV UHDOO\ FKLOO\ EXW WKH NLGV
ZHUH WKULOOHG WR PRYH LQWR WKH FR]\
WHQWYV ZLWK WKHLU IULHQGV 7KH QH[W WZR
GD\V D KRVW RI IXQ DGYHQWXUH
DFWLYLWLHV ZHUH OLQHG XS OLNH 9DOOH\
FURVVLQJ MXPDULQJ %XUPD EULGJH
FURVVLQJ DQG GRXEOH URSH FURVVLQJ
6RPH GLG WKH DFWLYLWLHV ZLWK HDVH
ZKLOH RWKHUV KDG WR EH SURGGHG DQG
SXVKHG 7KH GD\ WUHN DV ZHOO DV WKH
QLJKW WUHN ZHUH IDVFLQDWLQJ
H[SHULHQFHV ZKHUH FKLOGUHQ DFWXDOO\
VPHOW DQG DEVRUEHG QDWXUH LQ DOO LWV
EHDXW\ DQG VHUHQLW\ :LWK D EULHI
VWRSRYHU DQG VKRSSLQJ VSUHH DW
&KDQGLIJDUK WKH FKLOGUHQ UHWXUQHG
EDFN WR /XFNQRZ RQ WKH WKRI
1RYHPEHU WLUHG \HW KDSS\

- % 3 EJR

D LW V WR UH FUHDWH

LSXULDQV ZD

DWV %HDFK PXVLF SDOP
KH FKLOGUHQ MXVW ORY
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) 1

UW DQG &UDIW HINLEHWGRRQ QG ODUFK
FKLOGUHQ KDG SXW LQ D ORW RI KDUG ZRUN
RGERULJLQDO $UW RI $XVWUDOLD ODGKXEDQL $
$UWWF 7KH FKLOGUHQ GLG D FRPPHQGDEOH WD
FRQVLVWHG RIEPHDXWHIZ\OSDSHU SKRWR IUDP
KDQJLQJV IORZHUV DQG SHQJXLQV PDGH RI V
SDLQWLQJV RQ WDEOH FDOHQGDUYV DQG 0DQGD(
7KH HIIRUWV Rl WKH SULPDU\ ZLQJ VWXGHQWYV Z
SLVWDFKLR VKHOO HDUWKHUP RIFRFRREG SIODWEYV
VKDUSHQV DQZAD E LISSIWWHFLDWHG E\ DOO

7VKRZFDVH WKH LQQRYDWLYH FUHDBXIDROQV R

47 :G3 J-E EG6

2Q WK O0D\- WKH FKLOGUHQ HQWHUHG WKH FDPSXV

ZLWK JUHDW MR\ DQ6KRROL SHDAQDLW¥ D

SODQQHG3H\LRXUSDO 0V 3RROQWR .RFKLWW\

WKHLODDQVK DWHNSSDRN.PDWHO\ NP

DzZD\ IURP RXU VFKRRO 7KH YHU\ WKRXJKW RI SOXQJLQJ
LQWR WKH ZDWHU LQ WKLV VFRUFKLQJ KHDW ZDV HOHFWULI\LQJ
‘H UHDFKHG WKH GHVWLQDWLRQ LQ MXVW DERXW DQ KRXU
DQG ZHUH ZHOFRPHG E\ VRIW GULQNYV DQG OLJKW VQDFNV
7KH FKLOGUHQ FKDQJHG LQWR WKHLU VZLPPLQJ DWWLUHYV
DQG GLYHG LQWR WKH SRRO ZLWK WKHLU IULHQGV 7KH SDUN
DOVR KDG D FRXSOH RI ZDWHU ULGHV WKDW ZHUH VXFK D
UHVSLWH IURP WKH EOD]LQJ KHDW RI WKH 0D\ PRQWK W
ZDV D SHUIHFW HQG WR WKH ILUVW TXDUWHU RI WKH QHZ
VHVVLRQ DQG WKH EHJLQQLQJ RI WKH VXPPHU EUHDN
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RSSR

DOVR ZHQW WR WKH *UHHQ KRXVH &DFWXV KRXVH -XUDVVLF *DUGHQ DQG
%RQVDL KRXVH 7KH\ OHDUQW DERXW WKH PHGLFLQDO SODQWYVY XVHG WR FXUH
IHYHU DQG WR UHOLHYH DFXWH SDLQ LQ|{WKH ERG\ 7KH FKLOGUHQ FRXOG

UHFD
FUHH

~/

ey

Q WK ODUFK WKH VWXGHQWYV RIIJUDGH , DQG ,, RI 6HWK
$QDQGUDP -DLSXULD 6FKRRO /XFNQRZ YLVLWHG WKH 1DWLRQDO
%YRWDQLFDO 5HVHDUFK ,QVWLWXWH 7KH FKLOGUHQ JRW WKH
UWXQLW\ WR YLHZ WKH KXJH $VKRND WUHHV /LFKL WUHHYV DQG WKH\

SLWXODWH WKH W\SHV RI SODQWYV OQLNH KHUEV VKUXEV FOLPEHUV DQG
SHUV GXULQJ WKH YLVLW WR WKH JDUGHQ

—a8— 9O<IJI<EG

H FKLOGUHQ RI JUDGH 9, XSZDUGV ZHUH WTE
7WK ODUFK ,Q WKH OHDUQLQJ &HQWUH 0U 8\
EULHIHG WKH FKLOGUHQ DERXW WKH \HDU
VLQFH WKH SUH LQGHSHQGHQFH SHULRG +H VKD
JURXS DQG WKH YLVLRQ RI OU -DPVKHGML 7DWD
WR VHH KRZ D WUXFN LV DVVHPEOHG LQ HYHU
FRQVFLRXVO\ SXWV LQ HIIRUWV WR WDNH FDUH
HPSOR\HHV +H DOVR JDYH XV WKH LQIRUPDWLR
VWDJJHULQJ RI WKHLU SURILWV IRU &65 DFWIL
WKLV EXVLQHVV JURXS WR WKH HFRQRPLF GHYF
SKHQRPHQDO

2XU % XGGLQJ %YORJIHUGEY

%ORJJLQJ KDV SLFNHG XS SDFH LQ 6%$-6 /XFNQRZ ORUH DQG PRUH WHDFKHUV DQG
KDSS\ WR VKDUH WKHLU H[SHULHQFHV WKURXJK EORJV 6KDULQJ WKH OLQNV RI WK

%/2* %$,7 2)8785( 35263(&76 ,7 &/8%

5HDG WKH HQWLUH EORJ DUWLFOH KWWS MDLSXULD HGX LQ - EORJ EDLW IXWXU
5HDG WKH HQWLUH EORJ DUWLFOH KWWS MDLSXULD HGX LQ OXFNQRZ- - EORJ E
%ORJEDLW O\ILUVW GD\ LQ WKH VFLHQFH FOXE

5HDG FRPSOHWH EORJ DUWLFOH KWWS MDLSXULD HGX LQ - = P\ ILUVW GD\ LQ W
%ORJEDLW O\ILUVW GD\ LQ WKH VFLHQFH FOXE

5HDG FRPSOHWH EORJ DUWLFOH KWWS MDLSXULD HGX LQ = = P\ ILUVW GD\ LQ W
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SURXG

7TRS 6FKRRO E\

WK $QDQGUDP -DLSXULD 6FKRRO
aKH WRS VFKRROV RI ,QGLD IRU
KH ILHOG RI (GXFDWLRQ E\'LJLWD
(GXFDWLRQ &RQFODYH KHOG DW 7DM 9L
ZDV UHFHLYHG E\ OU 3DQNDM 5DWKRU
EHKDOIlI RI WKH 6FKRRO ODQDJHPHQW
HPLQHQW SHRSOH IURP WKH ILHOG RI H
OV %KDUDWL *DQGKL DQG RWKHU RIILF
'"HSDUWPHQW

ORYLH ODNLQJ &RPSHWLW

FRQG 3RVLWLRQ ,Q ORYLH ODNLQJ &
PLW\ ,QWHUQDWLRQDO 6FKRRO

WHUQDWLRQDO 6FKRRO *XUJDRQ
ODNLQJ FRPSHWLWLRQ DV D SDUW RI W
WKH QDPH 5RERWURQLFV $00 WKH OL
LQYLWHG 6HWK $QDQGUDP -DLSXULD
OLFURVRIW VFKRRO HQUROOHG IRUJW
&RQWHVW LQ ZKLFK WKH SDUWLFLSDQW
WKHPH 2 6&, ), 7KH OXVLF WHDFKHU 0U
WKH WKH )LOP ODNLQJ &OXE RI
VWXGHQWYV IURP FODVV WK2 $QXEKDY ¢
DQG RQH VWXGHQW $\XVK -DLQ IURP FO
$PLW\ ,QWHUQDWLRQDO 6FKRRO 6DNHV

,(QWHUQDWLRQDO 6FKRRO *XUJDRQ 6HF ¢

7KH IXOO 9LGHR LV DYDLODEOH RQ <RX7
7R YLHZ SOHDVH FOLFN RQ WKH OLQN EH
KWWSV ZzZZ \RXWXEH FRP ZDWFK"Y WP

'‘'LILWDO [/}

/)
2X

RXU VK

$SFKLHYHPHQWYV

ADYRYIOH ODNLQJ &RPSHWLWLR

FNQRZ ZDVHHDQSIBRXBP R@IVKDUH WKDW DQRW
WVWDQGZM\ B BIGIHHGY IRPH QWKL @D\ DV IRXU FK
O /HmUQLWQRKRBG E/KTL& DIPQSWKH KDWUL 8SDGK\D
D QWD @ UVIGC 6DLYDVWBYDZ OX®OLILHG IRU W|
H  DEH® \OR/Q 5H H W % SBIUQRGE IHR DRADH O \ VWXGHQ
7KAXDODL UG QRHURRRG \DQIBZ FKLOGUHQ ZHUH
G X MDHWHL RIQWOH RDJIJEQE®KD*BREBRBLRQVU OLFUR)
| D O/\W DURHPQWWVRVH W KIHK FBIR ZE XIF AR L R R D U WW W/ IK HUW U
DPELWLRQ DQG UHDOL]JH WKHLU SRWHQWLDC
D EULJKWHU IXWXUH DQG SUHSDUH WKHPVHC(

1LWL $D\RJ

H 6+858%%7
%86 XQGHU WKH
DHJLV 7KH *OREDO
HGXFDWLRQ DQG
JHDGHUVKLS J)RXQGDWLRQ DUULYHG DW 6HWK
BKXUXDDW %XV LV DQ LQLWLDWLYH RI 7K
| /ROBHUVKLS )RXQGDWLRQ 7*(/) LQ SDUWQH

WDO , RYDWL
REEEWS
v,
¥

Q RO OLVVLRQ WR SURPRWH
BRQLWLJ&%\YH&R%\EHFRPH HQWUHS
EV F7 kSN WYE HOWY HOQMRVHG YLVLWL
IPQR K sPWERPQJ URRP DO LQORY

G SR WY HFY%(/) WHDP |

'hu 'HHSDN 6l
LQWHUDFWLYH
ILOHUUWY XD Q

7TKH &K

,,7 .DQSXU ZKI
RI ZLVGRP RQ
KH VFKRRO ZLW
Q RZOHGJH W
¢PYH LWV EXGGlI
RQDP .RFKLWW\ WKDQNHG WKH WHDP
XVH RI SURPRWLQJ HIIHFWQEBH HOQ
VKLS VNLOOV DPRQJVW WKH VWXGHQ
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*RRG 3IDUHQWLQJ

'"HYDQJ 7LZDUL
9,,, $

6HWK $QDQGUDP -DL
IXENQRZ

<k RRG SDUHQWLQJ LV PRUH LPSRUWD
FKLOG V DEDGHPLF VXFFHVV DFFRU
GR EHVW ZKHQ WKHLU SDUHQWV K
HPSKDVLVH WKH LPSRUWDQFH RI HGX
HYHQWY UHVHDUFKHUV IRXQG &KLOG
HYHQ LI WKH\ DWWHQG SRRU TXDOLW\
SXSLOV DW JRRG VFKRROV ZKRVH SDUH
HGXFDWLRQ 7KH ILQGLQJV SURPSWHG
LPSURYLQJ VRFLDO PRELOLW\ FDQQRW
VFKRRO V\VWHP ,QLWLDWLYHV ZHUH
HQKDQFH SDUHQWYV LQYROYHPHQW
LQIRUPDWLRQ RQ WHHQDJHUV GU
VHOHFWHG VHFRQGDU\ VFKRROV LQ WKH

7TKH VWXG\
TXDOLW\ RI

FRQVLGHUHG WKHLU DFDG
SDUHQWDO LQYROYHPHQW
VRFLDO FDSLWDO DV ZHOO DV WKH T
VRFLDO FDSLWDO 3DUHQWV ZHUH FRQ
OHYHOV RI VRFLDO FDSLWDO LI WKH\ UH
DERXW VFKRRO ZLWK WKHLU FKLOGUHQ
DQG RWKHU HYHQWYV 7KHVH DUH WKRX
NQRZOHGJH DQG YDOXHV WR WKHLU FKL

OHDQZKLOH VFKRROV ZLWK KLJK WK
FODVVURRP HQYLURQPHQW ZDV FRQGX
WUXDQF\ DQG GLVUXSWLYH EHKDYLRU V
SOHQW\ RI HIWUD FXUULFXODU DFWLYLYV
SDUHQWY 7HDFKHUV DW WKHVH VFKRR
UHVHDUFKHUV J|URP 1RUWK &DUROLQD,
ZKLOH JRRG VFKRROV GLG KHOS WR UD
RI'IDPLOLHYV ZDV VWURQJHU

7THHQDJHUV ZLWK KLJK OHYHOV RI IDPLQ
WHQGHG WR GR EHWWHU LQ H[DPV WKD(
EXW ORZ IDPLO\ FDSLWDO DFFRUGLQJ
MRXUQDO 5HVHDUFK DQG 6RFLDO 6WUD
3DUFHO ZKR OHG WKH VWXG\ VDLG
LQYROYHPHQW DUH LPSRUWDQW WKH
VWURQJHU ZKHQ LW FRPHVY WR DFDGHPL

"IKLOH ERWK VFKRRO

y

UHQW D JXLGH WHDFKHU FRPIRUWH!
3HUFX0HDQ PHDQLQJ %HLQJ D SDUHQW

LYLQJ ELUWK WR D QHZ FUHDWLRQ EXW
EHDXWLIXO DQG UHVSRQVLEOH MRXUQH\ *F
PHDQ JLYLQJ D ORW RI OX[XULRXV OLIHVW\OF
KRXVH IDQF\ FDU H[SHQVLYH WR\V MXQN |
VWXG\ LQ DQ H[SHQVLYH VEFKRRO ,W V DERXYV
ZLWK ORYH FDUH JLYLQJ WKHP WLPH PD!
WKLQJV SRVLWLYH IHHOLQJV PDQQHUV OHYV
RI WKLQJV DURXQG WKHP UHVSHFWPLQJ S
XQGHUVWDQG DERXW VXSHUQDWXUDO SRZHU
ZDWHU DQLPDOV IORZHUV HWF

*RRG 3IDUHQWLQJ

*RRG SDUHQWLQJ GRHV QRW QHHG ORW RI P
VRFLHW\ 3DUHQWY VKRXOG EH DEOH WR WUTL
DELGLQJ FLWL]HQ ,W IHHOV JUHDW WR EH D §
SXEHPET$BRS D *22' 3$5(17 7KLV ZLOO EH UHIO
WKRXJKWV GHHGV DQG FRQWULEXWLRQ WR

QW WRYE BPIKRE $PRRG'wr D

GLQJ WR D VWXG\ <RXQJVWHUV
HOS WKHP ZLWK KRPHZRU .
6RQL U $VKRN
FDWLRQ DQG DWWHQG,Y§ 3) SWKLVKD! 6RO
P \
VFKRROV WHQG WR| R :Wv% ij’g Euop
QWY WDNH OLWWOH LQWH W L0
WNKH UHVHDUFKHUV WR 2DUQ WKDW

EH DFKLHYHG RQO\ E\ IL[LQJ WKH
D

UHQ ZLWK VXSSRUWLY
-DLSXULD
WKHLU

5HVHDUFKHUV H[DPLQHG
DZQ IURP UDQGRPO\

1 86
5LJKW 3DUHQWLQJ
HPLE _SHUIRUPDQFH DQG WKH

LQ HWHR WL fv B WEKRS I SbpH@WLQJ LV
XD O L"§R RS WNLK/HIVU DV ORRRIO YU RFHRVRRBI EULQJL
VL @D QR WR BOXVOMWXKRRG KRIDIKHQWLQJ LV

IXAOEQS 6K 8 HNHEGCGK B PHAR EM KW R ORI & X W “3D L
DRIGWRWWHOEHIGQS IRUHW WYL (H¥KQUEDO HPRWI
]g()é"é\gg/%uHDéDé\ﬁ PRYREMQRAPYV RQ

1 OV U DRk WP LY RRW K H VDPH  7KH\ DUH ¢
F WA WR RYHDW Bt BY DRyEL XtV LRWHUHVW
VRO B IR P S L1 K HDOW RER| LM EP SRUWD QW I
VLBNDDQGHPWEH DEUROWYU FRQ BB WM QWWRO RI U
0% HDHOBR DWHRSU &L QK CARUDOH  7KH
6WDWH 8QLYHUVLW\ IRXQG WKDW

L VEKPR BISWUHG BARWi xWHWHOL QP XBRF D QoG DV D S
JLYH WKHP WKH ULJKW VKDSH E\ GHYHORSLQ

b ERENNS) SRR bR aSndst iR e
WR WKH VWXG\ SXEO VKS'%?%I

FHUVKKB vzpo
WLILFDWLRQ DQG ORE O|1_ 6DIHWKBE\5DMYDUGK[
G, |
6 1y

R/'?(L \D GUDP -DLSXU|
UROH RI IDPLO\ LQYRODYHRKOW L
F VXFFHVV




'KDW V ZURQJ

,QVWHDG RI VD\LQJ ZKDW V ZURQJ ZLV\
UDWKHU SLQ WKH UHVSRQVLELOLW\ RQ
DQG WKH ZD\ WKH\ EHKDYH KDV FKDQ
ZKROH QHZ EUHHG RI SDUHQWYV ZKR KD
EHLQJ JRRG SDUHQWV ,Q IDFW ZKLOVW
ZRQGHU ZK\ WKH\ DFW VR KHOSOHVYV
PLVEHKDYLRXU" :K\ GR WKH\ SOHDG DQ(
WR WDNH RQ WKH UROH RI D GLVFLSOLQ
FKLOGUHQ V GHPDQGV DQG ILQG LW VR
VHHPV WR EH D UROH UHYHUVDO 7KH F
DQG LQIOXHQFH RYHU WKH SDUHQW , U
DUWLFOH ZULWWHQ E\ DQ $PHULFDQ SK
OU 6D[ DQG , TXRWH

"7KH KLHUDUFK\ RI SDUHQW RYHU FKLA(
SDUHQWY H[HUFLVLQJ WKHLU DXWKRUL
WKH\ DUH IRFXVLQJ RQ PDNLQJ FKLOGU
VHOI HVWHHP p

“7KH\ QRZ VHH WKHLU MRE DV IDFLOLWD
$V D 6FKRRO +HDG IRU RYHU WKUHH GH
LQ SDUHQWLQJ VW\OHV DQG , WKLQN W
EHKDYH WKH ZD\ WKH\ GR

'"HJUDGDWLRQ RI YDOXHV LQ DOO ZDON
VWDUN UHDOLW\ &KLOGUHQ VHH LW D(
KDV EHFRPH D SUHPLXP SURGXFW DQG
HQG ,I PRWKHUV DUH ZRUNLQJ WKH\ D
IDWKHUV LQ JHQHUDO WDNH WKHLU DE
ZRUN RU EXVLQHVV D IRUHIJRQH FRQFO
IHQG IRU WKHPVHOYHV :LWK QR RQH W
WDON WR WKHP DQG VKDUH WKHLU MR\
DUH VWDUYHG IRU DWWHQWLRQ DQG

FRPSHQVDWH IRU WKHLU ODFN RI WLPH

ZLWK PRGHUQ GD\ SDUHQWLC

V K &WRG®Y WQFKQ OB DHRQW L. FARW®&EB FRQVWDQW PR
W R FSPH H@W V D U LWIGH FRQ G W@ PIQBREBILQ H
JHED SS\ Y HYWFDLDWK PRIQHUYH V D
YH VRPHKRZ ORVW WKH DUW RI
L @RV ISU Q FMN. GBIRZION W FS IXUDDHI@WID FWRA WWWRH ELJJ|
L QS DMKHHQ WDWF K DRITHW B H DB GF RALRD G WRYLGH D JRRC
5 HIS AR WHWLKQH KOFX® R G DMHDPM M IRWHUGR E\ SURY
D FRPOR UMK OR GVRMHIL BHR\WHFRVIMKHEKLOGUHQ
G LWID R MORQWRHVBRDQ VILEP ARW LHWH UIHQ VKDULQJ
K LRKK®R VHWY P VQVRHERPH PRVHGIRZHOLDQW 7KH\
HDEWRREW KDY H FHRODWWHITPXHDAHYD®RG WKDW W
V MALHD\QV SN DAK RO RD E WW DKHAJ B XDMKHR VRPH ZKR
SRZHU DQG WHDFK FKLOGUHQ WKDW WKH\
WUHDWPHQW RU SULYLOHJHV 2WKHU SDUHQ\
G RQUR WKRUHIDHW VHZ L QW VI H\@ WWHL® RKLOGUHQ ZF
W \ HDHFDHG HWK K RX BIKQ XD BIGD IR VU NE HDVQNE PHUL W
HQKKRDBIS \ ODHYGH B RRY XWILKW WKHLU FKLOGUHQ W
RWKHU SHRSOH DQG WR EH VHQVLWLYH HQ|
DQ\RQH OU 6D[ YHU\ DSWO\ SXW LW ZKHQ KH
WLQJ ZKDWHYHU D NLG ZDQWV WR GR y
"D BBV HEWYH/ KRN Q ® NRHFX VW KROQQBHOSLQJ FKLOG
DWHW K B RVQIWUWR KH KXFDL\VCRLQV ¥ IO\QRK E@ QU AIQH Q W L |
RI SHRSOH RWKHU WKDQ WKHPVHOYHYV

/ RIVOHH HD U@ I'DRIFIVWHVR\QL R | NMOGRKUBIDKIDW DR X U | U R
D GREX\8 H 8 QI6Q,F N QR\Z MAYKIWZ R B OHW RDRH FKLO G U +
F K B B FKHHU Y UHQIBWD W K B W ENWLG RN RI ORYH
UH KDOGQS QHVVHIQ R W WHPWR QGVWHQ DQG JX
V H/QFE IE H ZR.RV K RP® GRBRD AMFR XQ@ORD UROH PRGHC
XVLRQ 7KH FKLOGUHQ DUH OHIW WR

R JXLGH WKHP OLVWH WKHP

D VKRXOGHU WR O %
E\ SURYLGLQJ WKH L \é -DLSXULD

ZKDWHYHU WKH\ DVN IRU UHDVRQDEO

W
V IDLOXUHV DQG V ééa%gﬁ{%ggfbHWMQ
H GH % v

H RU XQUHDVRQDE

*22' 3%$5(17,1*

*RRG 3DUHQWLQJ LV PRUH LPSRUWDQW WKDQ JRRG VFKRROLQJ W
VWXG\ <RXQJVWHUV GR EHVW ZKHQ WKHLU SDUHQWY KHOS WKHP
Rl HGXFDWLRQ DQG DWWHQG VFKRRO HYHQWV &KLOGUHQ ZLWK
TXDOLW\ VFKRROV WHQG WR RXWSHUIRUP EHWWHU WKDQ WKH V
ZKRVH SDUHQWYV DUH QRW VXSSRUWLYH :KDWHYHU SDUHQWV GF
H[SUHVVLRQV HWF FKLOGUHQ WU\ WR FRS\ WKDW ,I RXU SDUHQ
RWKHU RU WKHLU IULHQGV ,1 WKH\ DEXVH VRPHRQH WKH FKLOGU
PRWKHU V VFKRROLQJ 3DUHQWYV WHDFK PDQQHUV JRRG KDELW
FKLOGUHQ V OLIH $ FKLOG QHHGV VXSSRUW RI WKHLU SDUHQWYV
CbKUD VXSSRUW WZHQW\ IRXU KRXUV ZKLFK PRVW RI WKH ZRUNLQJ SDU
£ODVV 9. . $ PRVW FKDOOHQJLQJ DQG LPSRUWDQW MRE DQ\ RI XV FDQ KDYH \I
6HWK $QDQGUDP -DL &KLY BFKKMO ,| SDUHQWYV DUH NLQG FRPSDVVLRQDWH KRQHVW
IXFNQRZ WKHUH LV QR GRXEW WKH FKLOG ZRXOG LQKHULW KLV SDUHQW V °



3DQNDM 5DWKRUH
6FLHQFH &RRUGLQD
6HWK $QDQGUDP -DL
IXFNQR?Z

UHQWV RI FKLOGUHQ ZLWK VSHFLD
| KDSSLQHVY DQG EHOLHYH LQ WK
HH p :KHQ ZH JHW VRPHWKLQJ VSHF
HODWHG , PHW D PRWKHU ZKR UHFHLYH
D FKLOG YHU\ VSHFLDO WR KHU  $WWHK
WKH PDWHUQLW\ ZDUG WR UHYHUEHUD
LQVWHDG VKH FRXOG VHQVH WKH WHQV,
ERUH D ORRN RI DSSUHKHQVLRQ DQG D

""'R\RX UHDOO\ ZDQW WR VHH \RXU EDE\""

W ZDV WKHQ VKH UHDOL]JHG WKDW VKH
ZDV LQGHHG YHU\ VSHFLDO +HU OLWWGQ
DQG WRHV DQG VXIIHUHG ZLWK $SHUW

ZUDFNLQJ DQG KHDUW EUHDNLQJ IRU KH
$V LI WKH SK\VLFDO FKDOOHQJH ZDV QR
KDG WR EDWWOH WKH SLWLIXO MXGJPH
VXSSRUWLYH ZHUH QRW VXUH RI KRZ W
WKHLU T[UHTXHQW UHVSRQVH VKH JRW Z
DITHFWLRQup 7KH ORWKHU VPLOHG DQG

FRPHVY QDWXUDOO\ WR D PRWKHU 0\ UH
DQG HPRWLRQDO ZHOO EHLQJ u

6R VKH GHFLGHG WR HPEUDFH WKHDG
KDSSLQHVYV LQ WKHLU RZQ "6SHFLPW
KDSSLQHVVZDV RYHU ZKHQ VKH IRXQG
GHYHORSHG DUWLILFLDO OLPEV IRU KH

ZDV RQFH DSSUHKHQVLYH FKHHUHG DQG

7KH UHFRYHU\ ZDV PLUDFXORXV DQG D
ZDV DGGHG WR WKH VSHFLDO RQH V OLI
XSGDWH ZDV DV IROORZV “0\ ILQJHUQ(
G\QDPLF SHUVRQDOLW\ LQGHHG $W IL{
KHVLWDQW DQG ZRQGHU ZKDW V ZURQJ
JR 'DZZ p ZKHQ WKH\ VHH KHU VPLOH
ZLGH KHDUWHQLQJ VPLOH WKH "3$&0%$1
WR IOLS D FRLQ LQ ZKLFK WKH KHDG VD
PLQH p

+HU VPLOH EHFDPH KHU PRWKHU V KDS§S
+$33< 0%$*1(7 $ PRWKHU V VWURQJ GH
VXUYLYH LV VDPH DV DQ RFWRSXV PRYV
ILIW\ GD\V ZLWKRXW IRRG 7KH GD\ WK
RFWRSXV FRPHV RXW RI WKH EXUURZ D(
LWV PRWKHU LV ZLWK KHU ODVW EUHDW

7KH PRWKHU LQ WKLV VWRU\ UDQ SLO
FRQGXFLYH HQYLURQPHQW VWRRG DV I
DQG EURNH WKH VWLJPD RI "ORJ N\DND
KHU VSHFLDO RQH IRU JLYLQJ SXUSRVH
WXUQ JDYH ELUWK WR D UHVLO LM Q@W
DQLQGRPLWDEOH ZLOO :KDW GLG WKH

WKDW 2°3DUHQWLQJ D VSHFLDO QHHGV H
UHTXLUHV D KHDUW WKDW V FDSDEOH

FRQWDLQLQJ WKH +$33,1(66 WKDW FRPH

~/

, V3 DUHQWLQJ LV DQ bDUuw" 2U LV LW D VNLOO
WRUV LW LV WKH GUDPD RU D FODVK RI ZLOOV"
SXULR WRARWRROXQVWRSSDEOH UXQ WU\LQJ WR RX
7KHLU QHHGV DQG GHVLUHV WKDW WKH\ FR X
D QM HGWMXUHD W MR K KU FRZ QVZRXY@ ®1 D PLOO™

L Q 2V VEIRMW RW MHHUANY FDEHR RW DIWWHQFH DQG VN
LDO IURP $OPLJKW\ ZH IHHO
*RG

G V WKLOQJ VSHELDO |URP

L VETELOR BHEROW WEH HESvEWako Y PO vt
wi frriy O PR E K RIS G EHY PH LY.
LR olBUES L ARbVEALE S T FIGkRAAR 2ND1 VR |
NBIEVD Y 4 96 B D IR RCT WKWRTRG BV R1 SDUH QW
URXW DUH DNLQJ WKH NLGV IHHO ORYHG DQG

XVXDOO\ FRPHV IURP IHHOLQJ ORYHG ZH FRX

BRO) RO $BYHAMYRIDERYLEDL FgHQVXULQJ

H igﬁ'@d" W DR TEQY R H FORRC
IR WH Bﬁlﬁ%HV 7KH\ WRR
W VG e GENHDUFK SURY!

EWRU RU D YH\

Q WR W

lJXUHV UHYR!
GV WKH VWXC
IV KHLU GH?

HDG DQG ZULWH WR GH)
Q R WKH DUWV DQ

QWG IURP WKH SHUVSI

DUWLQJ YDOXDEO|

BRI WKDW

ULRU

SOLHQWLQJ ZL\
Vo IHHO WKH RZQH

KR ZKDW WKH\
BRY RI WKHLU SI
RU D WHDFKHU |

RN W K LOG EHWWHU WK
RELBYHWKHLU GUHDI

DUHQWV GRQ W OR)
WKH\ GR EXW WKHUH PD\ EH WLPHV ZKHQ W

S 521(9\9"&5 vkl WEBYW vORYH RV WKH ORYH
VLGACQWR VB RH KHU FKLOG
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vV KH H | R
& L\X/I%%I-PYJ&\QJX% UHOORZ VWDNH KF

DU
%&WZYLI-IQ,UVL%%I KDW WKH FKLC

z
DQG IRVWHU SD\JHQWV WRR ZDQ
ZKDW WKH\ DUH EXW LW RIWH

wHEAMMAV R W Wy FUHVVXUH
W ViR W) WK WRWEQRUM/PDGH

6 K H RIWH\&? WKDQNHG
B DR WERE L b 'Rl_ilﬁ"ol%j“:w”“ VA
L@%JDE\APAJ%MWKH KLO

W | MRV S Wh x akw PH

KLOG LVQ W IRU WKH | BKQWs KBHIDWEMNG LW

21 ORYLQJ ZLWK DOO LWV PEUKQFHD QG

V ZLWK WKLV VSHFLD/O BRW®K §QDQGUDP -DLSXULD
IXFNQRZ




LVWLQFWLRQ ILQDQFLDO VWDQGLQJ

?H GHVLJQDWLRQ RI D JRRG SDUHQW LV
S

DUHQW LV GHILQHG E\ KRZ \RX PHHW WKH URDG EXPSV
RYHUDOO KDSSLQHVV RI \RXU FKLOG UHJDUGOHVV RI ZKDW
SURYLGH IRU WKHP 3DUHQWDO ORYH LV WKH JUHDWHVW OF
XQFRQGLWLRQDO DQG XQOLPLWHG
E\ PDWHULDOLVWLF WKLQJV EXW LW VSULQJV IURP WKH ERW

,W GRH

tZzv uCc A]J( v | AGE
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QRW GHILQHG E\
RU HYHQ IDPH

VQ-W MXVW FRPH

LV DWKUHDG ZRYHQ ZLWK ORYH ZDUPWK WHQGHUQHVV DQ(

JURP P\ MRXUQH\ DV D PRWKHU DQG D SUHVFKRRO WHDFK
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FRQILGHQWO\ WKDW LW ZDV WKH PRVW UHZDUGLQJ H[SHULFE

WKDW GRHVQ-W PHDQ LW ZDV HDV\
FKLOGUHQ DUH UDLVHG LQ WKH EHVW SRV
IRU WKH ZHOOQHVY DQG RYHUDOOGGHRR
SDUHQWLQJ LV DOO DERXW WKH SDUHQWYV
KRZ WKH\ ERQG ZLWK WKHP
ZRXOG FRQVLGHU WKH IROORZLQJ WR EH LH
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(VWDEOLVKLQJ DQG VHWWLQJ UXOHV
FKLOGUHQ , NQHZ WKDW LI, GRQ-W PDQ
VKH LV \RXQJ VKH ZRXOG KDYH D KDUG
VKH LV ROGHU DQG , DP QRW DURXQG

$YRLGLQJ KDUVK SXQLVKPHQWYV , QHYH
ZLWK KDUVK GLVFLSOLQH ZRXOG RXOJ
GLVFRQQHFWHG IURP PH ,W GDZQHG RQ
QRW DOZD\V FRUUHFW 6RPHWLPHV ZH

VEEOH ZDV 3DUHQWY DUH UHVSRQVLEOH
GRSPHQW RI WKH FKL

UHODWLRQVKLS ZLWK WKHLU FKLOGUHQ [
PDNH D SDUHQW D JRRG SDUHQW
SRUWDQW

WHDFKLQJ VHOI GLVFLSOLQH WR
DIJH P\ FKLOG:V EHKDYLRXU ZKHQ
VLPH PDQDJLQJ KHUVHOI ZKHQ

U KLW P\ FKLOG DV WUHDWLQJ KHU
\ PDNH KHU HPRWLRQDO

PH WKDW DV SDUHQWYV ZH DUH
IDLO WR XQGHUVWDQG WKHLU

IHHOLQJYV W LV RXU UHVSRQVLELOLW\

DQG

WR XQGHUVWDQG DQG UHVSHFW RXU

FKLOGUHQ:-V HPRWLRQV
&RQFHQWUDWLQJ RQ ":K\p , UHDOL]HG
GDXJKWHU EHKDYHG ZDV EHFDXVH RI D U
RQ WKH TZK\- Rl WKH DFWLRQ 7KH UHDV
ELW RI DWWHQWLRQ , KDYH QRWLFHG W
WKH ILUVW GD\ WR VFKRRO DQG XVLQJ
"GRQ-W FU\p KDV QR HIIHFW LQVWHDG L
WKHP DW WKH VHFRQG OHYHO DQG DVN
VKRZV VRPH SRVLWLYH UHVSRQVH $IV
IHHOLQJV WKH FKLOGUHQ FDOP GRZQ QD
6SHQGLQJ TXDOLW\ WLPH ZLWK \RXU FKI
P\ FKLOG WKH PRUH , WDONHG WR KHU
ZLWK PH DERXW KHU IHHOLQJV :KHQ P\
DQG KDG VWDUWHG JRLQJ WR VFKRRO
KHU DERXW KHU GD\ DW VFKRRO ZKDW [
SOD\HG ZKDW VKH ZDV WDXJKW DQG R*
\HDUV ROG DQG LW LV VWLOO KHU GDLO\
WHOOLQJ PH KRZ KHU GD\ ZHQW 6KH KD
FDOOV PH KHU EHVW IULHQG

JRVWHULQJ \RXU FKLOG-V VHOI LQGHS
P\ FKLOG GHYHORS D VHQVH RI VHOI
D EDODQFHG RXWORRN
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HQGHQFH 6HWWLQJ OLPLWYV KHOSHG

FRQWURO ZKLFK KHOSHG KHU WR KDYH

$Vv D SDUHQW , UHDOL]HG WKDW HDFK FKLOG LV GLIIHUHQW DQG HDFK FKLOG KDV D

GLITHUHQW DSSURDFK WR XQGHUVWDQG WKLQJV
W LV GLIILFEXOW EXW QRW LPSRVVLEOH
KDSSLQHVV GRQ-W PDNH LW VWUHVVIXO DV D

FDOP

PHPRUDEOH IRU\RX DQG \RXU FKLOG

5RRSDP 6KDUPD

:H DV SDUHQWY QHHG WR VWD\
,W LV D MRXUQH\ WR HPEDUN ZLWK
DP WR SP MRE LQVWHDG PDNH LW
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"1IRWKLQJ WKDW \RX FDQ WHDFK WKHP LV PRUH
ORYH \RX FDQ JLYH WKHPu

%HFRPLQJ D SDUHQW LV FRQVLGHUHG WR EH RQ
H[FLWLQJ WLPH LQ D SHUVRQ V OLIH 7KH JUHD\
PRWKHU RU D IDWKHU :KHQ D FKLOG FRPHV ZH C
GR DOO WKRVH WKLQJV WKDW ZH KDYH IRUJRW
ERUQ WKH SHUVSHFWLYH RI OLIH FKDQJHV DQG
RIWHQ HPEDUN RQ WKLV QHZ DGYH@WGUH Z
H[SHFWDWLRQV DERXW ZKDW OLIH ZLOO EH DV 72
GHILQHG E\ PDQ\ DGMXVWPHQWY WKDWMR ZH F
XQGHUVWDQG RXU UROH DV D SDUHQW DQG PHI
JURZ GHYHORS DQG FKDQJH 3DUHQWLQJ LV D¢
FUDIWVPHQ SDUHQWV KDYH WR SXW LQ DOO
EHDXWLIXO KXPDQ EHLQJ :H DOO ZDQW WR UDL
EH UHVLOLHQW VXFFHVVIXO DQG DQ LQGHSHQG
VKRXOG DOVR HQVXUH WKDW WKH FKLOG DFTXI
DOVR ZLVGRP KH HDUQV QRW RQO\ VXFFHVV EX
QRW RQO\ LQGHSHQGHQW EXW DOVR UHVSRQV
VWUHQJWK EXW DOVR FRPSDVVLRQ DQG PRVW I
KLP QRW RQO\ WR WDNH OLIH VHULRXVO\ EXW [
DQG KXPRXU %XW WKH DERYH WUDLWV FDQ EH
DUH D JRRG EOHQG RI EHLQJ D PHQWRU ZKR VWL
IULHQG ZKR JLYHV WKHP ZLQJV WR 10\

7KH SDUHQW DQG FKLOG UHODWLRQVKLS LV W
UHODWLRQVKLSY 7KHUHIRUH ZH VKRXOG QXU
$QG WKH RQO\ zZD\ ZH FDQ GR LW LV E\ EHLQJ
EHOLHYH LW LV LPSRUWDQW WR EH KDSS\ W|
SDUHQWLQJ DV FDUHJLYLQJ WR D FKLOG WKHQ
ZKR SDUHQWV WKH PRVW DQG GHILQLWHO\ QR\
OHDVW EXW WKH RQH ZKR SDUHQWYV MXVW WKH
WKH SDUHQWY WKH EHDU LQ WKH VWRU\ *ROGLO
RXW WKUHH SDUHQWY DORQJ ZLWK WKH WKUHH
EHGV 3DUHQWLQJ LQYROYHV D FHUWDLQ DPRX
VWDQGDUG UXOH 'LIIHUHQW FKLOGHB® RD\ |
DWWHQWLRQ ORYH DQG DIIHFWLRQ 1RW DOO S
ZDWHU WR JURZ &RQVLGHULQJ WKLV RXU VFKR
BUHVFKRRO LV WUXHO\ FRPPLWWHG LQ HQVXULC
FKLOG V VRFLDO DQG DFDGHPLF JURZWK DQG D
IUHHGRP WR H[SORUH WKHLU LQWHUHVW DQG V|
PHQWRUN RU IULHQGV ZH VKRXOG WHDFK DQG
E\H§\4‘ﬂ£ YHUVLRQ RI WKHPVHOYHV DQG QRW ZKDW

VKRXOG DOORZ RXU NLGV WR IHHO DOO RI WK
L #J RXU FKLOGUHQ ZH VKRXOG QRW IRUJ

f( HV ZLOO WKH\ EHFRPH D VXFFHVVIXO D
XV H VKRXOG QRW VDYH WKHP IURP IDLOX
K WKH OHDUQLQJ SURFHVV :H PXVW FU}
LGV DV KDSS\ FKLOGUHQ IHHO PRUH VXSS
LRQVKLS ZLWK WKHLU SDUHQWYV 3DUHQV
UOG EXW GRLQJ LW MXVW WKH ULJKW Z
VXFFHVVIXO KXPDQ EHLQJ
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KDW LV *RRG 3D

KDW PDNHV D JRRG SDUHQW
GHFLGH" :H FDQ W VROYH D

[ KRZ WR PDNH D JRRG SDJ
FHUWDLQO\ FDQ W WLFN WKH E
H[FHOOHQW SDUHQWYVY 7KHUH DU
7KLV LV D VHQVLWLYH DQG GHOLF

7KH ZzD\ WR *RRG 3DUHQWLQJ

$ SDUHQW DQG FKLOG V UHODWLR
WKH FKLOG V EHKDYLRXU DQG DF
JRRG UHODWLRQVKLS ZLWK RXU F
OLVWHQ WR XV +RZ FDQ ZH KDYH

RXU FKLOGUHQ" '"HYHORS WUXVW

KDYH D JRRG UHODWLRQVKLS ZLW
WR WUXVW WKHP ZH OO OLVWHQ V\
FRPSDUHG WR VRPHRQH ZKR ZH G
EXLOGLQJ WUXVW WDNHV WLPH S
,W DOO KDV WR EH GRQH VORZO
VXFFHVVIXO LQ GHYHORS WKLV W
NLG LW HQDEOHV XV WR GHYHOR
UHOLDQFH VHOI FRQWURO NLQ
FKHHUIXOQHVYVY 1RW RQO\ WKLV §
WR GHYHORS PHQWDO LOOQHVYV V
HDWLQJ GLVRUGHU DQG DQWL VR
RXU NLG IURP GUXJ KRXVH

'RQ W EH KHVLWDQW DQG FRPPXQ
DIWHU DOO ZH JLYH ELUWK WR WK
JDS OHDGV WR VHULHV RI GLVKR
VXFK DV VWHDOLQJ WKLQJ DQG O
WKHP LQ ORRS DERXW HYHU\WKLQ

ODNH VXUH WKH\ NQRZ WKDW ZH
IULHQGO\ DQG KRQHVW EXW GRQ
DQG IHHOLQJV Rl UHMHFWLRQ 6H
S5HDOL]JH WKDW WKH WUXVW LV D W
FDQ W VROHO\ EXLOG LW (GXF
EHQHILWY RI WUXVW LV RXU MRE
UHODWLRQVKLS ZLWK XV WKH\
JUHDWHU SULYLOHJHV

$ERYH DOO WUXVW RXUVHOYHV D
LV EHVW IRU RXU FKLOGUHQ +DYH
GHFLVLRQV (YHU\ UHODWLRQVKL
SDWLHQFH $ ORYLQJ UHODWLRQ
KHOSV FUHDWH D VWURQJ IXOILQ
UHODWLRQVKLS LI WKH WUXVW E
7U\ EXLOGLQJ LW DJDLQ 3XW HI
RWKHU DJDLQ ODNH WKH LQLWLD
WKDW ZH DUH ZLOOLQJ WR ZRUN
HDV\ MRE $00 LW UHTXLUHV LV OF

0V 3RRMD 7LZDUL
(QJOLVK )DFXOW\

6HWK $QDQGUDP -DL
$ODPEDJK /XFNQRZ

JHOQWLGJ"
I pQc zkr JAMMBINCBHI $BNQVT

TXHVWLRQ SDSHU RQ
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RXL VLG v G v e oy
XFK DV DQ[LHW\ GHSUHVVLRQ
FLDO EHKDYLRXU DQG VDYHV

L FDWH ZLWK RXU FKLOGUHQ

HP 2IWHQ FRPPXQLFDWLRQ
DHVW DQG GLVWUXVWIXO DFWV
RVLQJ UHVSHFW 7U\ WR NHHS
J

DUH WKHUH IRU WKHP %H

W EH VWULFW DV LW LQVWLOV IHDU
W UHDVRQDEOH ERXQGDULHYV

ZR ZD\ URDG DQG RQH SHUVRQ
DPWLQJ WKHP DERXW WKH

, WKH\ EXLOG D WUXVWZRUW K\
ZLOO EH EHVWRZHG ZLWK

V SDUHQWYV ZH GR NQRZ ZKDW
IDLWK LQ RXUVHOYHV DQG RXU

5 UHTXLUHV HIIRUWV IDLWK DQG
EHWZHHQ ERWK WKH SDUWLHV
OLQJ VDWLVI\LQJ DQG VWDEOH
JHDNV GRQ W EH GLVKHDUWHQHG
RUWV LQWR WUXVWLQJ HDFK

D PRYH DQG OHW WKHP NQRZ

RQ LW 3DUHQWLQJ LV QRW DQ
RYH DQG GHWHUPLQDWLRQ

SXULD 6FKRRO

-VDLOPX



KDW PDNHYV
D *RRG 3DUHQW"™

RSOH KDYH DOZD\V EHHQ ZHDU\ W
QVZHU EHFDXVH ZKDW PDNHV D JRF
JRRG IDPLO\ DQG ZKDW PDNHV D
PDNHV D JRRG VRFLHW\ DQG ILQDOO\ z
VRFLHW\ PDNHV WKH ZRUOG ZH OLYH LQ
SUHGHWHUPLQHV ZKDW NLQG RI VRFL
WRPRUURZ EHFDXVH WKH VRFLHW\ RI WER
WR DQG VFXOSWXUHG LQ WKH IDPLO\ RIV

7R EH LQ \RXU FKLOGUHQ V PHPRULHYV
KDYH WR EH LQ WKHLU OLYHV WRGD\

3DUHQWLQJ DSSURDFK LV RQH RI WKF
FRQFHUQV ZKHQ GHDOLQJ ZLWK PLQLVW
E\ WKHLU RZQ SDUHQWYV 3DUHQWV V
NQRZOHGJHDEOH DERXW WKH IRRWSULQ
VR WKDW WKHLU FKLOG JURZV SURGXFV
DFWLYLW\ WKDW LQFOXGHV VHYHUDO SU
LQGHSHQGHQWO\ DQG WRJHWKHU WF
GHYHORSPHQW /RYH LV PDQLIHVWO\ LP
WR SURYLGH ZKLOH UDLVLQJ FKLOGUH
LOQWULQVLF LQWHQW RI DQ\ SDUHQW $
IDFHW WR D FKLOG E\ GRLQJ DFWLYLWLH
JHQWOH FXGGOH D OLWWOH HQFRXUD
DSSURYDO RU HYHQ D VPLOH FDQ JR D O
WKH FRQILGHQFH DQG ZHOO EHLQJ RI WK

$QRWKHU TXDOLW\ RI D JRRG SDUHQW L\
HDU WR WKH YRLFH RI WKH FKLOGUH
HITHFWLYHO\ WR WKHLU GHPDQGV %XW I
IHHOLQJ WKDW WKHLU SDUHQWY DHJLV \
EDFN DW WKHP DQG GR ZKDW WKHLU SDLU
WR GR 2Q WKH RWKHU KDQG NLGV ZK
IUHHGRP PD\ HQG XS WXUQLQJ LQWR L¢
VSHDN WR RWKHU SHRSOH 7KH QH[W YH!
LV WUXVW %HLQJ FRQVLVWHQW ZLW}
SDUDPRXQW LPSRUWDQFH EHFDXVH Wt
XQGHUSLQQHG %HLQJ DEOH WR FRPPXQ
FRQILGHQFH DQG FKDULVPD 3DUHQW
SHWULILHG WR WDON WR WKHLU FKLOGL
GRZQ WKURXJK WKHLU WKURDW ZKHQ \
DERXW VRPHWKLQJ

&KLOGUHQ FORVH WKHLU HDUV WR DGYL
H[DPSOHV

/IDVW EXW QRW WKH OHDVW LV DQ LGLRYV
QHHGV WR SRVVHVV DQG WKDW LV D SUR
FRQIOLFWYV DQG GLVDJUHHPHQW RI WK
WUDQTXLO GLVFXVVLRQV UDWKHU WKDQ
SDUHQWYV EHFRPH KHDOWK\ UROH PRGH
'LWK WKRVH WUDLWV \RX KRSH WR GH"
NLQGQHVV FRPSDVVLRQ KRQHVW)\
WROHUDQFH SDWLHQFH DQG XQFRQGLW
VDLG 7KH ZD\ ZH WDON WR RXU FKLO
YRLFH

OV -\RWL 3DXO

BHQLRU (QJOLVK )DFXOW
6HWK $QDQGUDP -DLSXU
$ODPEDJK /XFNQRZ
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KDW D SOHDVXUH LW LV WR VHH D \R
RINLFH KROGLQJ WKH ILQJHU RI D OU

u RI WKH OLWWOH RQH:-V H\HV LV TXLH
ILOOHG ZLWK LQQXPHUDEOH TXHVWLRQV
KDW ZLOO KH GR" +RZ PXFK ZLOO KH OHI
VFKRRO" +RZ PDQ\ DFWLYLWLHYVY ZLOO EH W

%HLQJ WKH KHDG RI WKH LQVWLWXWLRQ L
WKH TXHULHV RI WKH SDUHQWY EXW RQFH
OXUNLQJ RQ WKHLU IDFH RXU MRE LV KDOI

6FKRROV DUH D VHFRQG KRPH IRU RXU VW
GR RXU MRE GLOLJHQWO\ DQG UHVSRQVLE
, VWLOO IHHO WKDW SDUHQWYV QHHG WR O
ILUVW IRXU \HDUV RI D FKLOG DUH WKH

GHYHORSV KLV KDELWV LQ WKLV DJH +H
ZKLFK LV VSRNHQ DW KRPH +H HQMR\V LPL
DGDSWV WKHLU ZD\ DQG VW\OH

3SDWLHQFH LV WKH NH\ WRDRRGRX QRQW E
ZKR KDV MXVW UHWXUQHG IURP VFKRRO
KRXUV LQ VFKRRO KH LV VWLOO EXEEOLQ
VKDUH HDFK DQG HYHU\ OLWWOH KDSSHQ
IDFHG WRGD\ 7KHVH JHQHUDOO\ LQFOXGH
D WDVW\ VQDFN KLV PRWKHU FRRNV VR Z
IULHQGYV 7KH KLVWRU\ WHDFKHU WROG P
T$VKRND WKH *UHDW:- *DPHV VLU SXQLVKH}
P\ VNDWHV WRGD\ PDQ\ PRUH

,QVWHDG RI QDJJLQJ \RXU FKLOG WR JR 1
SDWLHQW HDU 7UXVW PH ZLWKLQ WHQ PL
GD\ RI \RXU OLWWOH RQH &RPPXQLFDWLR
WKH IRXQGDWLRQ RI DOO VWURQJ UHODWI
WR \RX WKH PRUH \RX NQRZ DERXW KLP

ZLWK \RXU NHHQ H\HV DQG VLOHQW OLVW,
WKDW KH ZLOO VWDUW VKDULQJ KLV SURHE
\RXU H[SHULHQFH ZLOO JXLGH KLP RQ WK
JLYH DQ HDU WR \RXU OLWWOH RQH 7KH O
RQO\ D SDUHQW FDQ VDWLVI\

OHDQLQJIXO H\H WR H\H FRQYHUVDWLRQ L
\HDUV RI D FKLOG ,W KHOSV WKH FKLOG G
D VHQVH RI EHORQJLQJ 7RXFK DQG KXJ
LPPXQH VI\VWHP RI WKH FKLOG DQG SURY
VHEXULW\

"7KH VLJQ RI D JUHDW SDUHQWLQJ LV
QRW WKH FKLOG:V EHKDYLRXU

7KH VLJQ RI WUXO\ JUHDW SDUHQWLQJ
LV WKH SDUHQW:V EHKDYLRXUp

/HW KLP GHYHORS'RIMWXWDRSRVH \RXU DVS
+H PLIKW EH \RXU FKLOG EXW KH KDV D VH
KLP SLFN KLV RZQ OLNHV GLVOLNHV %
GLFWDWRU 5HPHPEHU WRGD\:V JHQHUDW L
\RXU VXSSRUW QRW \RXU LQWHUIHUHQFH [

$ KHDOWK\ DQDO\VLV LV ILQH EXW DYRLG
‘H QHHG WR XQGHUVWDQG WKDW HYHU\ FK
WKLV XQLTXHQHVV VKRXOG EH UHVSHFWH
VKRXOG QRW EH D SDUDPHWHU IRU \RXU O

3DUHQWLQJ y

X QY ARRSQ B HIDRMRHWILRQ VLIFW RRWEHHK L, X® YH RIWH
WWRBVR QBIUHRRMW ¥ GHQUHMLMNAYHYHYPY WKHLU OLWW
| WVWNKLHVLLLE B PIR WHLIR GV U B Q WR/QDW R I IHONHRJ\RQH DV LW
O DNUHH KRIR QL ODVPL & KIXP® @ DQDHHYPRWLRQV DUH
D U\@'X ® U H UWKHQUHHU B IMLQRXY LIORW®B NQRZ WKH LPSR
DNPRWISRQV WKDW ZH ELQG ZLWK HDFK RWKHU
UHODWLRQV ZKLFK KDV VWURQJ HPRWLRQV LQY
NV WDRW VRIDAD L @ \RRW RIL WQWHOUH \RWR SIRKLZL. OO VHH
W K@ \ZKR REK W KZH WHKHD VQ WR VWK QU IMPL DWW YHU\ LPSF
GRQH
.l KH VKH OHDUQV WR VKDUH KLV WKLQJV ZLWK |
K GHD\EX DQG\ ZGHY W YRS QW B DG WSDWKHWLF S|
O \VEKKHV | ZHKBILQQUWR F R 1P BIW IWARX SBIU HQIVE@H \RXU FKLC
HEBHQ/ DRXRVE PRIDK @ FARR & HL WU B MAHD X @ HWR KHHY H U \ F
P RADAN HF 6 X P LIDQDG \KIIDWU © L IBIVF R/AKIHR UFW D@ G H
VWDUWV SLFNLQJ XS WKH ODQJXDJH
WHOWIMOLIF OOV BIQBE\INL D QB W IHYGHXD OSHUVR QDO L W\
VKRXOG QRW IRUJHW WKDW WRR PXFK RI FULWL
7HDFK \RXU FKLOG WR EDODQFH HPRWLRQV WKL
B ® P FHIREGE® WKDW 3DUHQWYV SOD\ D OBDE URC
LAY HYMLRIQK LRI WSKHHILGLSDUHWR'Y DQG KDYH D C
J ZP B/AUMDHUN \W R LXYQRSHHLLYY W D) & WWBW VXEFRQVF
L QWD R I KWK HE X WKIRRDE X RIUFEKH & HE\KW K H FKLOG
P\ VR DQG VR IULHQG KDG EURXJKW
HQOX0WWAIOM @ RDW UPSRVWID® \E\FIRPSRQHQW RI J
H KADRY HIRW XX VPR RH) RRXW KO WKRWDCBHVRQH .HHS \RXU
H GD P W IEYHR/DIXHAH E XIW UJIRYWH W E WDQWDVLYH ODNH K
KLP 7KLV HPRWLRQDO ERQG ZLOO VXUHO\ KHOS
SURPLVLQJ LQGLYLGXDO ZKR ZLOO DOZD\V WKLC
D QAU RRD QJHD AKILOMG JANHHWREP D VHQVH RI UHVS
Q RWRIR/VIR W IFD @ IDJEDVOSWRV W KH BEIQO\L QHYHU JR DV
Q0 DVSPHBI\QW S RIKWQ Y ¥ LIDAGE, HWFHRLRPPNH QLGYD E O H
RQVKLSV 7KH PRUH IUHH \RXU FKLOG LV
H HBV RQ EQUOAWU @ R WL O K KV IOHVD ER/QICQVWLO O T&RQILGH
H@RGJ DV & KH BRZBIOOKRRXHZRDBQHHH\ ZKLFK XV
OGR\P ZUWVKOWRK B IO SRXKW KWURRKQKLGHQFH LQ \I
H UL LIQWD D \WKD VBN RXWH WHPIHH BQB GLVKHDUWHC
LWWBHH LRG KYRXWR RUTXHY WIKRQW ZKULIFKILQJ X
REVHUYHG WKDW SDUHQWY GHPDQG UHVSHFW
GLVSOD\ LW ZKHQ LW FRPHV WR WKHLU SDUW &
/ YR X \DLUPHS RAUKVDIQ XK D/ WR KM MRIP PRV LADH) JXDJH LV
H YRIGDHR § FERIKID GIHROAH YV @/G MWW NKRBWE&BBH ODLG R
V 2B H B8 VS DODHNGIWRK/L E RRVWR QWKHQRXJK WKDW KH G
L GIHU MAK\HX B KIL QIGD 2 MLKQ D LWHDUWRIQRB I WHDFK \RXU FK

ODNH \RXU FKLOG D SHUVRQ RI VWURQJ FKDUDF
DOVR KDYH WR ZRUN KDUG RQ \RXUVHOI ,W GRI
FKLOG D SHUIHFW OLIH ,W PHDQV WHDFKLQJ K
KDSS\ OLIH LQ RXU LPSHUIHFW ZRUOG 2XU NLG
WKHLU MRE LW-V ZKDW WKH\ GR 7KDW:V ZK\ LW
EHVW WR EH D JUHDW UROH PRGHO

LUDWLRQV RQ KLP

1 S TKWLDW H/ X B PIIQQVULX\S. RZ KX O GRY R\ WH/D W

H ‘GRNXHF DQPHIUAR DV CPXGE KQIRW\ DX/ 7D V K

R RHIDVE B LD/ M W DWKONQ KR VD EZRHN @ KW G
ODRWKHHRWWKHVH DUH HTXDO WR

+DYLQJ RQH VZHHW FKLOG WR ORYH p

PDNLQJ XQKHDOWK\ FRPSDULVRQV

LOG LV XQLTXH LQ KLV RZQ zZD\ DQG

IG SFDGHPLF VXFFRHWY\WRIb | Db @&
RYH WRZDUGV \RXU/FKLQGF spo

6HWK $QDQGUDP -DLSXULD 6F|
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JAIPURIA GROUP OF
EDUCATIONAL INSTITUTIONS

EMPOWER *« ENTHUSE « EXCEL

Shakti Khand 1V, Indirapuram, Ghaziabad 201014 www.facebook.com/jaipuriaghaziabad
Ph.: 0120-4550100, 4881100

Toll Free No.: 1800-102-3488, 1800-103-3488
www.jaipuria.edu.in

www.youtube.com/jaipuriaghaziabad

www.twitter.com/jaipuriaMBA
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