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ъʇʢ፰㘦ᭂ⌷ຆᡭȹ⺀Ĳȹ㓋Ĳȹ⍨Ἠх֖ᇙࣆᰧࢽఔ˿⸦➿ĳ
᭵ᅡᇕੋ⾊〄ɜȢᒶȢ⋛Ք㘦∏−ᤠމɞ፰ຠ㘦ʇɔ۷⌎ࣆ⤞Ӊ⍈㘦༷ຜ֢
፰ȫᇗ֑ޙᠽ࠵΅ⲏᰧㅻᐐĲ⯸⍨⩷ᇷṔ⩴✬⩷㘦∇ȰտೝȢຆ℟ĳⱧⲏ
ⱮȢ Ҕኲ̃㘦ᇕੋ⾊ӶԎੋಕठ㘦΅ɞᰧ⿎⻓ޙᄈᇟᖆᇟᭊշ΅㘦ȷȫᅗ
⊙ӣ㊏ȩ㘦∇ᅗફ⌲ௐᇟ⌲̺㘦ᱰ̺⊙ࣂ΅ೝҟĳᇕੋ⾊ᦂҚྷⶁ≅Ჟ⥎㘦ޙ
ĳߵ࠵ᇭ⾝㘦઼ᅗࣹࣹᶯ⃨⌲̺ᇙˬᰧੋࣆ
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ᘄҟ⎽ᄚ⁂‶℞➿㘦ຆࢽᄚ֑ᠽ˛уఢ㘦ᇕੋ⾊չ⟽ᱰȹ㘦⎽ޙ
ᡭ֓Ȩɟ͌⟽ⱞ҃މᒽ⃨ᰧت〪މ㘢,QWHUQDWLRQDO�6WDII㘣ĳ
ᇕੋ⾊ޙ℞➿㇒Эၪʞ༓Ԃ₣㘢+5㘣㘦げᢳᖆᇟᘡࢽᴏ֣ੋᒽ㘦ᇕ
ੋ⾊ʄຆӤ༓Ԃࣀⲕ���ˌКΰద⳺㘦∇Ȱ˿ᛢᙈ┦тɩᗸ㘦ೢᄢᇷ
ҟՔుᰧޠࣆԺⴋᇟɸຯ⟽༓∳ĳྚⓖ㘦ᇕੋ⾊չ⟽༮ᘄҟɭᅆ
੦㘦ຆᡭ⟀ᭅാⶱ✬٬ɭᅆت㘦⌲࣭אӵӥрᄀ⍇࠵⟀ᭅാ٬
ɭᅆ֑㘦ⱮȢᒅ㘦ʇչຆӤⲕຆȨ⁌ɭʉᰧʞӾĳᇕੋ⾊ʞᇭс㘦ᇗ
ⅆ҃ޙ⫊ⲏ���ˌɭᅆتȹ㘦ⱸ⅚ȧఢᨨҜҲ��֣ᰧࣹຆ℟㘵ʇɔᇗ
⪜➿⸧㘦ᡭᰧɭᅆ٬ح⢓ࢀ˛Ȣ⫂ၥتᇞс㘦⍆ъʇȧ֣ɭᅆ͌�ޙ
Ȿ�Ϻ↦Шĳᒵᇕੋ⾊⟽⥚㇕ᚠ㘦ݴᡭ⎽ᄚᇫᇕੋ⾊થ⟀ᭅാⶱ
ἥɩᗸᰧࣀᚠຆ㇕ޙɭᅆᰧ⊙ӣ௷ҟɩᗸĳ˿㘦ᇕੋ⾊չ٬✬
ભ㔣ρҦ㘢⃞༰㘴༮ɩᗸ⾕ᰡ⸦➿ޙɩᗸᰡ➿㘦ȷʓࢽఔ⣢ϲᰧρ
Ҧ㘣㘦Ɱɨɭᅆફࢽ⩷⸦➿₣ᤠɩᗸޠޙ⩜ఔ፰Ӿᱰ᭵ⶭ⢔㘦⊙◤ᒵ
༩ҟᨨҜ⨜ժᰧ⾊ࣇᇭ⩜ఔɭᅆ㘦ɔຆȹࣆމ〒ᰧ⾊ࣇᇭ↦ШҜᨻ
ɭ࿀⣞ڰĳ℞⁴Ɱɨ₣ᒽ㘦ᇕੋ⾊ತ⥚ȷガ׃ཨ⌲ௐᰧ⊙∋㘦∇ᅗʇ
Ъ҈થੋੋࣆ⇛ҟᰧᴏ⧗ੋʓ⌸ᭊ㘦ȫὟᅗခȩ⒏⍝ᰧ,32㘦Ⲻᅗ⾊
ᰧശⰭ⣪⃨ⴋ⧽ᇕੋ⾊ᇟ⊙∋҈ሼੋࣆᇭҜᨻĲɩᗸ⩜ఔɭᅆ㘦ࣇ
ぞĲ⠺じᰧ፰Ӿсੴ㘦ԣᡭᚌ፠ᾭڰȰࠈ➿ᰧʞӾ㘦˛⫂˿ɔ
઼⊙ᇑӥⰸⱴĲҟˌĳⱮᅗᇕੋ⾊ⱞ₃ᓻȢˌᚌࣆɸᰧ⌰Қ⪦⣝ĳ

�
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ᄖᆫᨐ⡌Τᐝਇሇॄⅸṏᄖᆫᨐ⡌Τᐝਇሇॄⅸṏ
��

�ᚌࣆṌὟ。ӣᄀ⏓ྗ⁔ຆ⾊ᤠᅗṌὟ。ລ⣹Ụᰧᤠ〞㘦᭓⣢⩖Ӿⶱ✬ੋ
 Ĳ₣៘ੋ ĲṌὟ。ੋ᩿ࢪȧ ш֢⍈Ⱜ㘦ᡭᇭуࣇᰧⱽᇶᤠ〞ᘁӺ㘦ᓻఢᇛ
ᇟȢ⌷у㘦‶⍈ⰬݰޙĲɥᇞջԻȢĲԻɟᇞ㘦֛Ȣ⌷у͌ዲᒅĳȫ֢ዲᒅᇛ
ᇟȫ֢ᰧ⣥⥬Ɂㅃ㘦ɔᇛᇟȧࠑཱྀ⥑ṬʓջȢࠑ፰௳⥑Ṭ㘦Ԗָ₣៘ੋㄥߵĲ
⩖Ӿⶱ✬ㄥߵĲṌ໔ὟㄥߵĲṌ໔ᖵㄥߵʓջᇢӾṌੋㄥߵἨ⨜сੴĳȫ
ύࣾᒵ㘦ᤠޙ〞ᘁӺȹɔʓ㊌㉡ҟސ㊌Ỳ⪞ʓջ֛Ẃᇟ⫞ᰧભᘁӺĳ

˛∃㘴ሎ̑』
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�ᒵᤠ〞ᰧࠈ➿⾊��⣢⩖ ⁔Ꮢᅿ∀௳ޙᘁӺ₸ྷҟ㘦ᤠ〞⢛Ӕ๘ɜ
ᰧޙᄈచӨ᪈ޙ℞₷ㄥഛ㘴Ĺ⌲ᰡĺĲĹɣӺĺĲĹшࣹĺ㘦ᱧᰧމ
㊏ȹᭅྷᄥྚ⣗ੋࣆᭅᘁ㘦ફᄈᇵ˿ᇑᇟෂᖵĳⰬᤠ〞ᰧҖ⟛ɔޙᄈމ
ᄀ⥑₷ᅡʑᰧ˿⌰㘦ྷ̏ᄀ⥑₷ᅡʑȩᰧੋᭅȢ͌⌲ງ⢴ઋջٻᰡᰧᐐ
ᇛ㘦ȷȰᇭ⣻ⱧⲏⱮ͌ᤠ〞ᭊពᠮ㘦⧽ʇ͑ຆᡭᇵ˿ᰧᷥᇛȹࠓ㘦ݴᡭ
ᓻȢˌੋᭅⴋᅗӣᄀ⏓㘦ၜᇟⓖᢨ⿷⊙ĳ
�ᤠ〞ȹᰧ Ҕ⥑Ṭ㘦ⴋથʓы㊌➿ӺⲕຆĹٻᰡᭅ⊙ĺĲĹ【㆕ᭅᘁ
ᴏ⊙ĺĲĹ̡ⱾᭅᙄᰡĺĲĹᙈ≨хᔩ⩠ʞĺἨᱧᰧ㘦ʓ⁒㆕બ֧˿ࠊ
㆕㊏ȹᭅᰧ⊙ӣĳޙᒵᤠ〞ȹ㘦᭓ṌὟ。֛ ᰧཱྀ⢫⌲ၪʞ⦦௳㘦௷˿
֛⌲દ፰ㄥߵᰧ಼⦦ㅃ㘦〄ᒵɈࢽ㘦ɔᇛⲶ⥤ᒴޙᚌࣆṌὟ。઼⧲ȹĲ
ၜᇟ⨜₣ᒽᰧੋ⾊ळⱾ➿₣㉡҈ɱ㘦⧽ո⍆ᤠ〞ᰧ㊏ȹᭅᇑ⊙⩭ⰾੋࣆ
ᭅᘁĳ
ᚌࣆṌὟ。ӣᄀ⏓ྗ⁔ຆ⾊ᤠᄈ����ఢݰᇞʟ⍈ⰬɜȢ㘦⌷ʂ
ຆӤ⍈Ⱜɜȧш͌ݰዲᒅ㘦ᨨೝɜ⣻ࣀո⍆ᤠ〞ᰧੋتʓջъੲ⾊ᰧᒴ
֧≦㘦˿⌲ኮތ㊏ȹɟఢ⁌ᰧᇺᝯ᪳ੋ҈تɱĹݴᡭફᇵ˿ᰧᱧᏣȫᅗ
ᚌ፠㘦ˇⱧⲏⱮ͌ᤠ〞ᰧո⍆㘦⧽ງᇑӥᳪ⣇⌲ௐᰧ⍇⫞ᄆ֧ĳĺᄀ
Ỵ㊏ȹɟఢ⁌ᰧ」࣠ੋت⟏ᷣ⌲ௐᓿ⯙ᄥ઼ᴏⲔෂ₣៘Ĳ٬Ὗᄆク㘦
ҹࣹⱧⲏⱮ͌ᤠ〞᱾᱾ȫ֢ᰧ₣៘ㄥߵṌ ޙ΅ᭂ㒗㘦ೢȹ໒⍆⌲ௐ
ෂȹᇑࣝ֞ᰧഈ֧ĳ∇ᤠ〞ᰧᾭ࠲ᓿ⪞ɔ⧽ո⍆֢ੋྷҲ㊌㉡҈ੋࣆ֞
˛ᰧ˛፰Ꮹಋĳ
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�ȧᤠ〞ᘁӺ℞֍㘦⣢⩖ ᰧᨿӣ֢
ੋ҈ሼⱧⲏᤠ〞ᰧո⍆㊏ȹੋᭅʓྷҲ

ྚ⣗ҟⶱ✬ĲṌ໔ĲὟἨᱰ⿎⧨ㅃ㘦చ

Өᇵ˿ᰧኖ Ⲯၡ㘵∇ʇ⌲ௐҭᅗޙῊΰ

ջࠈ➿ᰧⲏṬȹ㘦ੋҟࣾ˔ᇑЪ҈˸ᭊᾭ

ࣆᏩᥡĲᷥ↴ব㊌ἨṌ໔⮾㊌㘦Ⲋҟᰧ࠲

ભɞʜచӨʇੋ⇛ࣾ˔ᇑࣹᰧⱾ➿ɸ〪᛬

Ɐĳ

�����ఢᰧᤠ〞થ⾕㘦ᇫȫ⥬ᅗո⍆
ᰧੋت㘦ᭂ⌷ᅗո⍆ῊⰬᤠ〞ᰧṌὟ。ੋ

ᭅ͑㘦⊙ࣂᇑɜ⣇֛Ẃᅡɞ⧨ㅃ㘦ೢӣ

ᄀ⏓Ⱨⲏᠮᛞᜓ㆕∇ຆ⾊⏲ࢬ㘦થӉⰬᤠ

〞ᰧҖ⟛ο໓ȩշĳ
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��ÅͨæđĐėͥÝæͨ����ÅͨæđĐėͥÝæͨ����ÅͨæđĐėͥÝæͨ�� ͥͥͥ

BÂÅÐÅùͥKėaæ�ͥ~ÂaÅđØaÝͥæͥ�aÝÏͥHÅÝæBa~BÂÅÐÅùͥKėaæ�ͥ~ÂaÅđØaÝͥæͥ�aÝÏͥHÅÝæBa~BÂÅÐÅùͥKėaæ�ͥ~ÂaÅđØaÝͥæͥ�aÝÏͥHÅÝæBa~

&EJUPS俱T�OPUF��1IJMJQ�5TBP�DIBJSNBO�PG�#BOL�4JOP1BD�JT�BO�BMVNOVT�PG
UIF� /BUJPOBM� 5TJOH� )VB� 6OJWFSTJUZ� 	/5)6
� %FQBSUNFOU� PG� 1PXFS
.FDIBOJDBM� &OHJOFFSJOH� $MBTT� PG� ����� #�� .S�� 5TBP� IBT� IFME� JNQPSUBOU
QPTJUJPOT� BU� NBOZ� JOUFSOBUJPOBM� GJOBODJBM� JOTUJUVUJPOT� JODMVEJOH� BT
FYFDVUJWF� EJSFDUPS� PG� (PMENBO� 4BDIT� )POH� ,POH� #SBODI� NBOBHJOH
EJSFDUPS�PG�6#4�)POH�,POH�#SBODI�NBOBHJOH�EJSFDUPS�PG�.PSHBO�4UBOMFZ
"TJB� BOE� NBOBHJOH� EJSFDUPS� PG� #BSDMBZT� "TJB�� )F� JT� POF� PG� WFSZ� GFX
JOEJWJEVBMT� JO� 5BJXBO� UIBU� DBO� TJU� BU� UIF� UPQ� PG� UIF� GJOBODJBM
JOEVTUSZ�'SPN�0DUPCFS�UP�%FDFNCFS������UIF�俲1PQVMBS�'JOBODF�4FSJFT
*OWFTUNFOU� #BOLJOH� 'JOBODF� -FDUVSFT俳QMBOOFE� CZ� UIF� $PMMFHF� PG
&OHJOFFSJOH� BOE� UIF� $PMMFHF� PG� 5FDIOPMPHZ� .BOBHFNFOU� TQFDJBMMZ
JOWJUFE� .S�� 5TBP� UP� SFUVSO� UP� IJT� BMNB� NBUFS� BOE� TIBSF� IJT� XPSL
FYQFSJFODF�XJUI� UIF� TUVEFOUT� JO� GPVS� TQFFDIFT� BOE�BMTP� UBML�BCPVU� UIF
CVTJOFTTFT� PG� JOUFSOBUJPOBM� JOWFTUNFOU� CBOLT� UIBU� HFOFSBMMZ� BSFO俱U
WJTJCMF�JO�5BJXBO��)JT�JOUFSBDUJPO�XJUI�UIF�TUVEFOUT�XBT�XPOEFSGVM�BOE�JU
XBT�B�TQJSJUFE�BUNPTQIFSF�

�ͶͨÂæđ�ͥÅğÂėͶaÝͥ$ͶaÝ¸

��



�
:KHQ�0U��7VDR�ZDV�LQ�KLV�IUHVKPDQ�\HDU��KH�KDG�D�VWURQJ�IHHOLQJ�WKDW
KH�ZDV�LQ�WKH�ZURQJ�GHSDUWPHQW�DQG�VKRXOGQ!W�KDYH�FKRVHQ�WKH
'HSDUWPHQW�RI�3RZHU�0HFKDQLFDO�(QJLQHHULQJ��+H�WKRXJKW�KH
VKRXOG!YH�FKRVHQ�WKH�'HSDUWPHQW�RI�/DZ��VLQFH�KH�EHOLHYHG�WKDW�KH
ZDV�SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�UHODWLRQVKLSV�EHWZHHQ�SHRSOH��DQG
WKH�DQDO\VLV�RI�ULJKW�DQG�ZURQJ��+H�FRQVLGHUHG�WUDQVIHUULQJ�WR�WKH
'HSDUWPHQW�RI�/DZ�DW�1DWLRQDO�7DLZDQ�8QLYHUVLW\��EXW�EHFDXVH�KH�ZDV
SDVVLRQDWH�DERXW�17+8��KH�HYHQWXDOO\�GHFLGHG�WR�VWD\�
'XULQJ�KLV�IUHVKPDQ�\HDU��0U��7VDR�MRLQHG�WKH�'HEDWH�&OXE�DQG
UHSUHVHQWHG�WKH�17+8�IRU�WKH�ILUVW�WLPH�LQ�WKH�0HLFKX�*DPH!V�GHEDWH
FRPSHWLWLRQ��17+8�ZDV�XQH[SHFWHGO\�GHVWUR\HG�LQ�D�����GHIHDW�
5HIOHFWLQJ�RQ�WKH�GHIHDW��0U��7VDR�WKRXJKW�WKDW�KH�ZDV�UHDG\�DIWHU�D
VHPHVWHU�RI�WUDLQLQJ��EXW�WKH�RWKHU�WHDP
V�DUJXPHQWV�FDPH�RXW�RI
QRZKHUH�DQG�KH�LPPHGLDWHO\�ORVW�KLV�IRRWLQJ��+LV�ORJLF�DQG�WKRXJKW
SURFHVV�ZDVQ!W�GHYHORSHG�HQRXJK��VR�LW�ZDV�HDV\�WR�VHH�KRZ�WKH
FRPSHWLWLRQ�HQGHG�XS�LQ�KRUULILF�ORVV��$IWHU�WKH�FRPSHWLWLRQ��0U��7VDR
DQG�WKH�RWKHU�WKUHH�ER\V�#FULHG�OLNH�EDELHV�$�EXW�WKH\�DOVR�OHDUQHG
IURP�WKLV�SDLQIXO�H[SHULHQFH��7KH\�WKRURXJKO\�UHYLHZHG�ZKDW
KDSSHQHG��DQG�OHDUQHG�WKH�LPSRUWDQFH�RI�DGDSWLQJ�WR�FKDQJHV��/DWHU
DV�VRSKRPRUHV��0U��7VDR�VHUYHG�DV�WKH�FDSWDLQ�RI�WKH�GHEDWH�WHDP�WR
SDUWLFLSDWH�LQ�WKH�)LQDQFH�DQG�7D[DWLRQ�&XS�GHEDWH�FRPSHWLWLRQ��DQG
OHG�KLV�WHDP�WR�17+8!V�ILUVW�HYHU�WRS���ILQLVK��/DWHU�GXULQJ�WKH
8QLYHUVLW\�&XS��0U��7VDR�ZDV�QDPHG�DV�WKH�#%HVW�'HEDWHU�$�DQG�KH
SDVVHG�RQ�KLV�GHEDWH�VNLOOV�WR�KLV�\RXQJHU�FODVVPDWHV��7KH�\RXQJHU
GHEDWHUV�ZHQW�RQ�WR�EH�VXFFHVVLYHO\�ZLQ�HYHQ�PRUH�KRQRUV�LQ�GHEDWH
FRPSHWLWLRQV�
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'HVSLWH�KLV�DEXQGDQFH�RI�H[SHULHQFH�LQ�FOXEV��0U��7VDR�GLG
QRW�QHJOHFW�KLV�VWXGLHV��UHFHLYLQJ�WKH�'U��0HL�0HPRULDO
$FDGHPLF�6FKRODUVKLS�GXULQJ�KLV�VRSKRPRUH�\HDU��+H
GLGQ!W�KDYH�WR�ZRUU\�DERXW�SD\LQJ�WXLWLRQ��DQG�FRXOG�HYHQ
VXSSRUW�KLV�IDPLO\�EDFN�KRPH��0U��7VDR�UHFDOOHG�WKDW�WKH
'HSDUWPHQW�RI�3RZHU�0HFKDQLFDO�(QJLQHHULQJ�ZDV�RQH�RI
WKH�PRVW�GLIILFXOW�GHSDUWPHQWV�DW�17+8��:DONLQJ�EDFN�WR
KLV�GRUP�DW�QLJKW��KH�QHDUO\�WKRXJKW�QR�RQH�OLYHG�WKHUH
VLQFH�HYHU\RQH�ZDV�VWXG\LQJ�KDUG�DW�WKH�OLEUDU\��0U��7VDR
WKLQNV�WKDW�KH�GLGQ!W�VSHQG�WKDW�PXFK�WLPH�VWXG\LQJ��EXW
KLV�JUDGHV�ZHUH�VWLOO�LQ�WKH�WRS�ILYH�RI�KLV�FODVV��+H�VDLG�WKDW
WKLV�ZDV�SUREDEO\�EHFDXVH�RI�WKH�VNLOOV�KH�OHDUQHG�DV�D
IUHVKPDQ�DW�WKH�'HEDWH�&OXE��VXFK�DV�TXLFNO\�RUJDQL]LQJ
FRPSOH[�DQG�GLIILFXOW�PDWHULDOV�LQWR�XVHIXO�SLHFHV�RI
LQIRUPDWLRQ��7KLV�DOORZHG�0U��7VDR�WR�JR�WR�EHG�DW����S�P��
ZKLFK�ZDV�FRQVLGHUDEO\�HDUOLHU�WKDQ�RWKHU�VWXGHQWV�LQ�WKH
'HSDUWPHQW�ZKR�GLGQ!W�JR�WR�EHG�XQWLO���RU���LQ�WKH
PRUQLQJ�DIWHU�ILQLVKLQJ�KRPHZRUN�

,Q�DGGLWLRQ�WR�PDNLQJ�KLPVHOI�EHWWHU��0U��7VDR�DOVR�XVHG
KLV�NQRZOHGJH�WR�WU\�DQG�LQIOXHQFH�WKRVH�DURXQG�KLP��+H
UHPHPEHUHG�WKDW�KH�ZHQW�WR�WHDFK�DW�WKH�+VLQFKX�-XYHQLOH
'HWHQWLRQ�&HQWHU�DV�D�MXQLRU��KH�PHW�D�JLUO�DW�D�PHHW�XS
HYHQW�ZKRVH�\RXQJHU�EURWKHU�ZDV�GHWDLQHG�WKHUH��+HU
IDPLO\�GLGQ!W�JLYH�XS�RQ�WKLV�FKLOG�DQG�KRSHG�WKDW�KH�FRXOG
JHW�D�FKDQFH�WR�KDYH�DQ�HGXFDWLRQ��VR�0U��7VDR
YROXQWHHUHG�WR�KHOS��:RUNLQJ�SDUW�WLPH�DV�D�WXWRU��KH
VSHQW�WZR�DIWHUQRRQV�HYHU\�ZHHN�DW�WKH�GHWHQWLRQ�FHQWHU
WR�WHDFK�HLJKW�MXYHQLOH�GHOLQTXHQWV��6HYHQ�RI�WKHP�ZHUH
VXFFHVVIXOO\�DGPLWWHG�WR�XQLYHUVLW\��DQG�WKH\�ZHUH�UHOHDVHG
RQ�HDUO\�SDUROH�WR�HPEDUN�RQ�WKHLU�QHZ�OLYHV��7KHLU�VXFFHVV
GHHSO\�LQVSLUHG�0U��7VDR��ZKR�UHDOL]HG�WKDW�GHVSHUDWH
HQYLURQPHQWV�FDQ�VWLPXODWH�DQ�LQGLYLGXDO!V�XQOLPLWHG
SRWHQWLDO�

�
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7R�VXP�XS�0U��7VDR!V�IRXU�\HDUV�DW�17+8��KH�OHDUQHG�WKH�PRVW�IURP
WKH�WUDLQLQJ�KH�UHFHLYHG�DW�WKH�'HEDWH�&OXE��0U��7VDR�VDLG��#7KLQN
EHIRUH�\RX�WDON��WDON�EHIRUH�\RX�DFW��WKLQN�FDUHIXOO\�DQG�GHEDWH�ZLWK
FODULW\�$�7KLV�LVQ!W�MXVW�WKH�NH\�WR�ZLQQLQJ�LQ�FRPSHWLWLRQV��EXW�DOVR�D
SULQFLSOH�IRU�OLIH��:KHQHYHU�0U��7VDR�HQFRXQWHUHG�LPPHQVH�FKDOOHQJHV
ODWHU�RQ�LQ�KLV�FDUHHU��KH�ZDV�DOZD\V�DEOH�WR�TXLFNO\�FUHDWH�D�ORJLFDO
V\VWHP�RXW�RI�D�YDULHW\�RI�LQIRUPDWLRQ�WR�GHWHUPLQH�IHDVLELOLW\�DQG
DFWXDO�SUDFWLFHV��ZKLFK�KDV�EHHQ�YHU\�XVHIXO�IRU�ZRUN��7KH�DFDGHPLF
WUDLQLQJ�0U��7VDR�UHFHLYHG�DW�WKH�'HSDUWPHQW�RI�3RZHU�0HFKDQLFDO
(QJLQHHULQJ�WDXJKW�KLP�WKDW�#ORJLF�DQG�UHDVRQ�DUH�LQYLQFLEOH�$�RQ�ZKLFK
KH�HODERUDWHG�WKDW�SHRSOH�PXVW�DSSO\�ORJLFDO�WKLQNLQJ��$V�ORQJ�DV�WKH
WKRXJKW�SURFHVV�LV�FRUUHFW��WKH�DQVZHU�FDQ�EH�IRXQG���RXW�RI����WLPHV�
:KDW�0U��7VDR�OHDUQHG�DW�17+8�ZDV�WKDW�#%HLQJ�JUHDW�DV�DQ�LQGLYLGXDO
LV�QRWKLQJ��EXW�D�JURXS�RI�SHRSOH�EHLQJ�JUHDW�LV�WUXO\�LPSUHVVLYH�$�0U�
7VDR�HPSKDVL]HG�WKDW�LW�GLGQ!W�PDWWHU�KRZ�ULFK�DQG�FDSDEOH�D�SHUVRQ
ZDV��LQ�DGGLWLRQ�WR�EHQHILWLQJ�IURP�UDWLRQDO�GHGXFWLRQ�DQG�ORJLFDO
WKLQNLQJ�HYHQ�PRUH�LPSRUWDQW�WR�SURPRWH�WKH�VXVWDLQDEOH�DQG
GLYHUVLILHG�GHYHORSPHQW�RI�FRPPXQLWLHV�DQG�WKH�FRXQWU\�LQ�GDLO\�OLIH�
&DSDEOH�SHRSOH�VWLOO�QHHG�WR�VXUYLYH�DQG�OLYH�ZLWK�WKHLU�IDPLO\��IULHQGV�
DQG�WKH�HQYLURQPHQW��7KH\�FDQQRW�VXUYLYH�RQ�WKHLU�RZQ�WKLV�LV�ZKDW
#VHOI�GLVFLSOLQH�DQG�VRFLDO�FRPPLWPHQW$�DUH�DERXW��7KLV�FRLQFLGHV�ZLWK
WKH�FRQFHSW�RI�(6*��ZKLFK�KDV�EHFRPH�TXLWH�SRSXODU�LQ�UHFHQW�\HDUV�
7KLV�PHDQV�WKDW�WKH�PRUH�FDSDEOH�D�SHUVRQ�LV��WKH�PRUH�UHVSRQVLEOH
WKH\�DUH�IRU�HVWDEOLVKLQJ�DQ�HQYLURQPHQW�IRU�VXVWDLQHG�VXUYLYDO�DQG
SURVSHULW\�

0U��7VDR�FRQFOXGHG�WKDW�17+8�SURYLGHG�KLP�ZLWK�D�YHU\�LPSRUWDQW
ZHDSRQ��ZKLFK�LV�WKH�DELOLW\�WR�IXOO\�WKLQN�DERXW�D�TXHVWLRQ�WR�FRPH�XS
ZLWK�D�WKRURXJK�H[SODQDWLRQ��DQG�WR�FOHDUO\�H[SUHVV�DQ�DUJXPHQW�RU
VROXWLRQ��7KLV�ZDV�WKH�OHVVRQ�0U��7VDR�OHDUQHG�DIWHU�KLV�GHIHDW�LQ�WKH
GHEDWH�FRPSHWLWLRQ��0U��7VDR�PDGH�DQ�DQDORJ\�RI�WKH�YDULRXV�PDJLFDO
VNLOOV�LQ�-LQ�<RQJ!V�PDUWLDO�DUWV�QRYHOV��ZLWK�#%RGKLGKDUPD�)LUVW�3RVH$
EHLQJ�WKH�PRVW�SRZHUIXO�RQH��7KLV�WHFKQLTXH�ZDV�XVHG�WR�GHYHORS�DOO�RI
WKH�RWKHU�PDUWLDO�DUWV�QR�PDWWHU�KRZ�FRPSOLFDWHG�RU�SRZHUIXO�WKH
ZHDSRQV�RU�VNLOOV�DUH�LQ�WKH�ZRUOG��LW�ZRXOG�EH�D�VXFFHVV�LI�WKH\�FRXOG�DOO
EH�VXPPHG�XS�LQWR�RQH�VLQJXODU�SULQFLSOH��MXVW�OLNH�DOO�URDGV�OHDGLQJ�WR
5RPH��7KH�VDPH�LV�WUXH�IRU�WKH�NH\�WR�VWXG\LQJ��EHLQJ�DEOH�WR�VLPSOLI\
DQG�LQWHJUDWH�FRPSOLFDWHG�LQIRUPDWLRQ�LQWR�D�VLQJXODU�SULQFLSOH�DQG�WR
UHLQWHUSUHW�WKH�GHULYHG�SUREOHPV�ZLWK�WKLV�SULQFLSOH�ZLOO�DOORZ�SHRSOH�WR
HVVHQWLDOO\�XQGHUVWDQG�WKH�NH\�WR�OHDUQLQJ�

��



���.S��5TBPÈT�$BSFFS�BT�B�#BOLFS���.S��5TBPÈT�$BSFFS�BT�B�#BOLFS���.S��5TBPÈT�$BSFFS�BT�B�#BOLFS
���
���8IFO�IF�XBT�TUVEZJOH�JO�HSBEVBUF�TDIPPM�.S��5TBP�XBT�BO

JOUFSO�BU�)1�JO�DIBSHF�PG�DBMMJOH�UIF�$&0T�PG�WBSJPVT
DPNQBOJFT�UP�TFMM�)1俱T�FOHJOFFSJOH�DPNQVUFST��"GUFS
HSBEVBUJOH�XJUI�B�NBTUFS俱T�EFHSFF�)1�HBWF�.S��5TBP�BO
PGGFS��.S��5TBP�XBT�KVTU�BO�JOUFSO�CVU�IF�TPME�NPSF
DPNQVUFST�UIBO�TPNF�PG�UIF�GVMM�UJNF�FNQMPZFFT��)1�XBT
WFSZ�TVSQSJTFE�BOE�UIPVHIU�UIBU�.S��5TBP�IBE�HSFBU
QPUFOUJBM�BOE�UIVT�XBOUFE�UP�SFDSVJU�IJN��.S��5TBP
NBKPSFE�JO�TUSBUFHZ�BOE�NBSLFUJOH�JO�HSBEVBUF�TDIPPM�BOE
NBKPSFE�JO�QPXFS�NFDIBOJDBM�FOHJOFFSJOH�JO�VOJWFSTJUZ��)F
MPPLFE�BU�IJT�SFTVNF�BOE�UIPVHIU�UIBU�UIF�UIJOH�IF�MBDLFE
NPTU�XBT�GJOBODJBM�FYQFSJFODF�BOE�IF�TIPVME�XPSL�BU�B
CBOL��5IFSFGPSF�.S��5TBP�BQQMJFE�UP�$JUJCBOL�BOE�$IBTF
#BOL�BOE�XBT�PGGFSFE�KPCT�BU�CPUI�CBOLT�XIJMF�BMTP�CFJOH
JOGPSNFE�PG�CFJOH�PGGFSFE�B�KPC�BU�*#.��.S��5TBP�SFDFJWFE
PGGFST�GSPN���XFMM�LOPXO�GPSFJHO�DPNQBOJFT�XIFO�IF
DPNQMFUFE�HSBEVBUF�TDIPPM�BOE�FWFOUVBMMZ�DIPTF�UP�SFQPSU
GPS�XPSL�BU�$JUJCBOL��.S��5TBP�FYQMBJOFE�UIBU�IF�DIPTF
$JUJCBOL�OPU�CFDBVTF�UIFZ�PGGFSFE�UIF�IJHIFTU�TBMBSZ�CVU
CFDBVTF�JU�IBE�UIF�NPTU�BCVOEBOU�USBJOJOH�DPOUFOU��.S�
5TBP�JOJUJBMMZ�FOUFSFE�$JUJCBOL俱T�.BOBHFNFOU�"TTPDJBUF
1SPHSBN�	."�QSPHSBN
�BT�B�USBJOFF�BOE�XBT�MBUFS
QSPNPUFE�UP�BTTJTUBOU�NBOBHFS�BOE�NBOBHFS��%VSJOH�IJT
TQFFDI�.S��5TBP�BMTP�TUSPOHMZ�SFDPNNFOEFE�UIF�ZPVOHFS
TUVEFOUT�UP�QBSUJDJQBUF�JO�UIJT�QSPHSBN��)F�TUBUFE�俲�*G�ZPV
IBWF�UIF�DIBOHF�ZPV�IBWF�UP�KPJO�$JUJCBOL俱T�."�QSPHSBN
CFDBVTF�ZPV俱MM�SFDFJWF�JODSFEJCMZ�TPMJE�USBJOJOH�俳

��



)PX�EJE�$JUJCBOL俱T�FNQMPZFF�USBJOJOH�DIBOHF�.S��5TBP俱T�MJGF �)F�VTFE
B�5BJXBOFTF�QSPWFSC�俲)VNBOT�IBWF�UXP�MFHT�NPOFZ�IBT�GPVS�MFHT�俳
'PVS�MFHHFE�BOJNBMT�SVO�GBTUFS�UIBO�UXP�MFHHFE�BOJNBMT�俲4P�HPJOH
TPNFXIFSF�PO�TPNFUIJOH�UIBU�SVOT�PO�BMM�GPVST�JT�EFGJOJUFMZ�GBTUFS�UIBO�B
IVNBO�SVOOJOH�PO�UXP�MFHT�俳�.S��5TBP�FYQMBJOFE�UIBU�JO�UPEBZ俱T
TPDJFUZ�NPOFZ�JT�DPOUSPMMFE�CZ�GJOBODJBM�JOTUJUVUJPOT��*G�BO�JOEJWJEVBM�PS
BO�PSHBOJ[BUJPO�IBT�B�HPBM�UIBU�UIFZ俱E�MJLF�UP�BDIJFWF�MFWFSBHJOH
GJOBODJBM�JOTUJUVUJPOT�JT�UIF�GBTUFTU�BOE�NPTU�FGGJDJFOU�XBZ�UP�BDIJFWF�UIBU
HPBM��'PS�FYBNQMF�JG�B�DPNQBOZ�XJTIFT�UP�TFF�5BJXBO�FNQMPZ�NPSF
QIPUPWPMUBJDT�JU�XPVME�CF�FBTJFS�UP�PQFO�B�CBOL�BOE�QSPWJEF�GJOBODJOH�UP
���PS�FWFO�����DPNQBOJFT�XJUI�SFMFWBOU�UFDIOPMPHJFT�JOTUFBE�PG�CVJMEJOH
B�TPMBS�QPXFS�QMBOU�CZ�UIFNTFMWFT��5IJT�XJMM�TVSFMZ�BDIJFWF�UIF
XJEFTQSFBE�VTF�PG�QIPUPWPMUBJDT�GBTUFSǒBOE�UIBU�JT�XIBU�.S��5TBP�IBT
CFFO�XPSLJOH�PO�UP�JNQMFNFOU�BU�#BOL�4JOP1BD��5IF�GJOBODJOH�QSPKFDUT
PG�#BOL�4JOP1BD�JO�QIPUPWPMUBJDT�BMSFBEZ�SBOL�GJSTU�JO�5BJXBO俱T�CBOLJOH
JOEVTUSZ�

"GUFS�UIF�DPODMVTJPO�PG�UIF�."�QSPHSBN�.S��5TBP�XBT�BTTJHOFE�UP�UIF
1VCMJD�4FDUPS�%FQBSUNFOU�BOE�TFSWFE�BT�B�DSFEJU�BOBMZTU�BOE�BDDPVOU
NBOBHFS�GPS�MBSHF�TUBUF�PXOFE�FOUFSQSJTFT�TVDI�BT�$IJOB�4UFFM
$PSQPSBUJPO�	$4$
�$IJOB�"JSMJOFT�BOE�$IJOB�4IJQCVJMEJOH�$PSQPSBUJPO
	$4#$
��.FBOXIJMF�.S��5TBP�BMTP�QBSUJDJQBUFE�JO�UIF�JOJUJBM�QVCMJD
PGGFSJOH�	*10
�PG�$IJOB�"JSMJOFT��8IFO�FWFSZPOF�XBTO俱U�TP�PQUJNJTUJD
BCPVU�UIF�*10�.S��5TBP�TUPPE�IJT�HSPVOE�BOE�WJTJUFE�UIF�TFMFDUJPO
DPNNJUUFF�NFNCFST�POF�CZ�POF��6TJOH�IJT�俲#PEIJEIBSNB�'JSTU�1PTF俳
UFDIOJRVF�UIBU�IF�BDRVJSFE�BU�/5)6�.S��5TBP�QSPWJEFE�UIF�DPNNJUUFF
NFNCFST�XJUI�B�DPNQSFIFOTJWF�BOBMZTJT�PO�XIZ�JU�XPVME�CF�CFOFGJDJBM
GPS�$JUJCBOL�UP�UBLF�PO�UIJT�*10�BOE�$JUJCBOL�TVDDFTTGVMMZ�HPU�UIF
DPOUSBDU��5IJT�DPOUSBDU�BMMPXFE�$JUJCBOL�UP�HBJO�QPQVMBSJUZ�BNPOH�TUBUF�
PXOFE�FOUFSQSJTFT�BOE�$JUJCBOL�HSBEVBMMZ�CFHBO�UP�XPSL�XJUI�PUIFS
TUBUF�PXOFE�FOUFSQSJTFT��5IF�#BOL�FWFOUVBMMZ�CFDBNF�UIF�MBSHFTU
GPSFJHO�DVSSFODZ�CBOL�GPS�$4$�$5$*�BOE�$4#$�

��



"U�UIBU�UJNF�.S��5TBP�OPU�POMZ�XPSLFE�UP�EFWFMPQ�TUBUF�PXOFE
FOUFSQSJTF�DVTUPNFST�TUFQ�CZ�TUFQ�CVU�BMTP�CPMEMZ�USJFE�UP�CF�B
QJPOFFS�CZ�BUUFNQUJOH�DBQJUBM�MFBTF�GJOBODJOH�GPS�BJSDSBGU�BOE�NBSJOF
WFTTFMT�BOE�BDIJFWFE�SFTVMUT��.S��5TBP�VTFE�UIJT�TFSJFT�PG�DPOUSBDUT
UP�FODPVSBHF�UIF�ZPVOHFS�TUVEFOUT�UIBU�UIF�LFZ�MJFT�JO�FGGPSU��JU俱T
OPU�BCPVU�XIP俱T�NPSF�DBQBCMF�JU俱T�BCPVU�IBWJOH�DPOGJEFODF�JO
ZPVSTFMG�BOE�CFMJFWJOH�UIBU�ZPV�DBO�EP�JU��.S��5TBP�TQFDJBMMZ
SFNJOEFE�UIF�BVEJFODF�UIBU�VOJWFSTJUZ�JT�UIF�CFTU�QMBDF�UP�GPS
TUVEFOUT�UP�EFWFMPQ�UIFJS�DPOGJEFODF�

"GUFS�XPSLJOH�BU�$JUJCBOL�5BJXBO�GPS�UXP�ZFBST�.S��5TBP�XBT
TFMFDUFE�BHBJO�BOE�TFOU�UP�$JUJCBOL俱T�/FX�:PSL�)FBERVBSUFST
CFDPNJOH�UIF�TFDPOE�*OUFSOBUJPOBM�4UBGG�NFNCFS�UP�CF�TFOU�BCSPBE
GPS�USBJOJOH��.S��5TBP�GJSTU�TFSWFE�BT�3FDSVJUNFOU�.BOBHFS�BU�UIF
IFBE�PGGJDF��&WFO�UIPVHI�IF�EJE�OPU�IBWF�EFHSFF�GSPN�B�XFMM�LOPXO
GPSFJHO�VOJWFSTJUZ�.S��5TBP�TVDDFTTGVMMZ�SFDSVJUFE�BT�NBOZ�BT����
NBOBHFNFOU�BTTPDJBUFT�GSPN�BMM�PWFS�"TJB�SBOHJOH�GSPN�+BQBO�UP
*OEJB��.S��5TBP�XBT�UIFO�BTTJHOFE�UP�UIF�USBEJOH�SPPN�BOE�CFDBNF�B
EFSJWBUJWFT�USBEFS�BOE�IF�WPMVOUFFSFE�UP�KPJO�UIF�FNFSHJOH�NBSLFU
EFSJWBUJWFT�USBEJOH�EFTL��0ODF�BHBJO�IF�TVDDFTTGVMMZ�DPNQMFUFE�UIF
UBTLT�BTTJHOFE�CZ�IJT�TVQFSJPST��%VSJOH�.S��5TBP俱T�UFOVSF�IF
BDIJFWFE�SFTVMUT�UIBU�SBOLFE�IJN�JO�UIF�UPQ����QSPGJUBCMF�USBEFST�PVU
PG�NPSF�UIBO�����USBEFST�GPS�UISFF�DPOTFDVUJWF�ZFBST��)F�BMTP
PQFSBUFE�.FYJDBO�USBEF�DPNNPEJUJFT�XJUI�UISFF�PUIFS�USBEFST�GPS��
NPOUIT�BOE�NBEF�64�����NJMMJPO�GPS�UIF�CBOL��

��



"GUFS�UIBU�.S��5TBP�XBT�USBOTGFSSFE�UP�)POH�,POH�BT�$JUJCBOL�XBOUFE
IJN�UP�CSJOH�IJT�EFSJWBUJWFT�USBEJOH�TLJMMT�UP�"TJB��5IFO�.S��5TBP
DPNQMFUFE�B�OVNCFS�PG�USBOTBDUJPOT�PG�"TJBO�%SBHPO�#POET�JO�)POH
,POH�	&EJUPS俱T�OPUF��SFGFST�UP�CPOET�JTTVFE�CZ�UIF�"TJBO�%FWFMPQNFOU
#BOL�JO�"TJB�BOE�EFOPNJOBUFE�JO�GPSFJHO�DVSSFODJFT
��5IFTF�USBOTBDUJPOT
XFSF�WFSZ�JNQPSUBOU�GPS�GPSFJHO�CBOLT�DPOEVDUJOH�MPDBM�DVSSFODZ
CVTJOFTTFT�JO�"TJB�BT�JU�BMMPXFE�UIFN�UP�BDRVJSF�QSPGJUBCMF�MPOH�UFSN
DVSSFODZ�USBOTBDUJPOT�BOE�DPNQMFUF�MPOH�UFSN�64%�JOUFSFTU�SBUF�TXBQ
PSEFST�JO�$IJOB��5P�TVN�VQ�UIFTF�FYQFSJFODFT�.S��5TBP�FNQIBTJ[FE�UIBU
IF�XBT�OPU�UPPUJOH�IJT�PXO�IPSO�CVU�XBT�JOTUFBE�BQQMZJOH�UIF
LOPXMFEHF�IF�MFBSOFE�BU�VOJWFSTJUZ��(FUUJOH�UIF�*10�PG�$IJOB�"JSMJOFT
MPOH�UFSN�JOUFSFTU�SBUFT�BOE�"TJBO�DVSSFODZ�USBOTBDUJPOTǒUIF�EFCBUF
USBJOJOH�EVSJOH�VOJWFSTJUZ�XBT�DSVDJBM�JO�USBJOJOH�.S��5TBP�UP�IBWF�UIF
BCJMJUZ�UP�BOBMZ[F�EJGGJDVMU�BOE�DPNQMFY�CVTJOFTTFT�BOE�UVSOJOH�UIFN
JOUP�TJNQMF�BOE�FYFDVUBCMF�UBTLT�TP�UIBU�UIF�XPSL�DBO�CF�EPOF�NPSF
RVJDLMZ�BOE�BQQSPQSJBUFMZ��5IJT�XBT�.S��5TBP俱T�QBSUJOH�BEWJDF�UP�BMM�PG
UIF�TUVEFOUT�BU�/5)6�

��



$5.�&91-03"5*0/�$".1$5.�&91-03"5*0/�$".1
��

� �7KH�&70�([SORUDWLRQ�&DPS�ZDV�HVWDEOLVKHG�E\�&70�DQG� MRLQWO\�SXW� WRJHWKHU
ZLWK�WKH�'HSDUWPHQW�RI�4XDQWLWDWLYH�)LQDQFH�DQG�WKH�'HSDUWPHQW�RI�(FRQRPLFV�
7KH� WZR�GD\�ZHHNHQG� FDPS� LV� KHOG� RQFH� RU� WZLFH� D� \HDU� LQ� $SULO� DQG�0D\� RU
1RYHPEHU�DQG�'HFHPEHU��ZLWK�RQH�RU�WZR�VHVVLRQV�HDFK�WLPH��'LIIHUHQW�WRSLFV
DUH�VHOHFWHG�IRU�GLIIHUHQW�VHVVLRQV��WKUHH� OHVVRQV�DUH�WDXJKW�E\�SURIHVVRUV�DQG
RQH� E\� SURIHVVLRQDO� WHDFKHUV� IURP� LQGXVWU\�� FRYHULQJ� H[WHQVLYH� FRQWHQWV
LQFOXGLQJ� HFRQRPLFV�� ILQDQFH�� WHFKQRORJ\� PDQDJHPHQW�� WHFKQRORJ\� ODZ�� DQG
VHUYLFH� VFLHQFH�� ,Q� DGGLWLRQ� WR� WKLV�� WHDP� FRPSHWLWLRQV� DQG� D� YDULHW\� RI� IXQ
JDPHV�DQG�DFWLYLWLHV�FDQ�DOVR�EH�H[SHFWHG�DW�WKH�FDPS�

"VUIPS��:J�-JOH�-FF

��



�5IF�$&0�PG�UIF�DBNQ���4P�-FI�DIZBO�PG�UIF�%FQBSUNFOU�PG�"DDPVOUJOH
BOE�'JOBODF�UBMLT�PO�UIF�XFCTJUF�BCPVU�IPX�UIF�DBNQ�XBT�EFTJHOFE�UP
DPSSFTQPOE�XJUI�UIF�DPODFQU�PG�UIF�$VSSJDVMVN�(VJEFMJOFT�PG����ZFBS
#BTJD�&EVDBUJPO��俲UBLJOH�UIF�JOJUJBUJWF俳�俲FOHBHJOH�UIF�QVCMJD俳�BOE
俲TFFLJOH�UIF�DPNNPO�HPPE俳��5IF�QVSQPTF�PG�UIF�DBNQ�JT�UP�IFMQ�IJHI
TDIPPM�TUVEFOUT�HFU�BO�FBSMZ�DPODFQU�PG�VOJWFSTJUZ�MJGF�TP�UIBU�UIFZ�IBWF
B�DMFBS�QJDUVSF�PG�UIFJS�GVUVSF��5IF�DBNQ�XBT�DSFBUFE�CBTFE�PO�UIF�JEFB
PG�QSPWJEJOH�TUVEFOUT�XJUI�BO�PQQPSUVOJUZ�GPS�TFMG�BXBSFOFTT�BOE
FOMJHIUFONFOU�BU�UIF�BSSJWBM�PG�UIF�OFX�DVSSJDVMVN�PG�CBTJD�FEVDBUJPO�
5IF�$&0�IPQFT�UIBU�TUVEFOUT�XJMM�UBLF�UIF�PQQPSUVOJUJFT�UIBU�FOBCMF
UIFN�UP�CFDPNF�UIF�GVUVSF�QJMMBST�PG�TPDJFUZ�BT�FBDI�TUVEFOU�QPTTFTTFT
HSFBU�QPUFOUJBM�GPS�VOMJNJUFE�QPTTJCJMJUJFT�
�5IF�DPVSTFT�JO�UIF�DBNQ�UBLF�DPODSFUF�BDUJPOT�GPS�UIF�PCKFDUJWFT�UP�CF
BDDPNQMJTIFE�JODMVEJOH�俲JOTQJSF�QPUFOUJBM�JO�MJGF俳�俲DVMUJWBUF�MJGF
LOPXMFEHF俳�俲QSPNPUF�DBSFFS�EFWFMPQNFOU俳�BOE�俲EFWFMPQ�DJWJD
SFTQPOTJCJMJUZ俳�EFWFMPQJOH�UIF�TLJMMT�PG�IJHI�TDIPPM�TUVEFOUT�XJUI�B
MJUFSBSZ�PSJFOUBUJPO��1SPGFTTPST�PG�WBSJPVT�EFQBSUNFOUT�PG�$5.�HJWF
MFDUVSFT�PO�FYDJUJOH�UPQJDT�GSPN�UIFJS�SFTQFDUJWF�QSPGFTTJPOBM�GJFMET�BOE
UIPTF�XIP�BSF�DVSSFOUMZ�TUVEZJOH�JO�PS�IBWF�HSBEVBUFE�GSPN�$5.�BMTP
TIBSF�UIFJS�FYQFSJFODFT��#Z�EPJOH�TP�IJHI�TDIPPM�TUVEFOUT�QBSUJDJQBUJOH
JO�UIF�DBNQ�BSF�BCMF�UP�HFU�B�CFUUFS�JEFB�PG�XIBU�UP�FYQFDU�BU�VOJWFSTJUZ�

��



7KH�ILUVW�H[SORUDWLRQ�FDPS�WRRN�SODFH�LQ�$SULO������DQG
VLQFH�WKHQ��IRXU�VHVVLRQV�KDYH�VXFFHVVIXOO\�EHHQ�KHOG
IRU�WKH�SDVW�WKUHH�\HDUV��7KH�H[SORUDWLRQ�FDPS�ZDV
ZHOO�UHFHLYHG�DQG�KLJKO\�SUDLVHG�E\�VWXGHQWV�DQG
SDUHQWV��2QH�RI�WKH�SDUWLFLSDQWV��&KX�&KLHK�\X��D
VRSKRPRUH�RI�7DR\XDQ�+LJK�6FKRRO�VDLG��#,�GLGQ
W�KDYH
D�FOHDU�LGHD�RI�ZKDW�,�ZDQWHG�WR�GR�LQ�WKH�IXWXUH��EXW
DIWHU�WDNLQJ�SDUW�LQ�WKLV�FDPS�,�EHWWHU�XQGHUVWDQG�P\
LQWHUHVWV�DQG�GLUHFWLRQ�$�$QRWKHU�VWXGHQW��&KHQ�<L�DQ��D
VRSKRPRUH�RI�+VLQFKX�+LJK�6FKRRO��VKDUHG�WKDW�KH
NQHZ�HDUO\�RQ�WKDW�KH�ZDQWHG�WR�VWXG\�HFRQRPLFV�DQG
EXVLQHVV�DGPLQLVWUDWLRQ��7KURXJK�WKH�H[SORUDWLRQ
FDPS��KH�ZDV�DEOH�WR�JHW�D�EHWWHU�SLFWXUH�RI�ZKDW�FRXOG
EH�H[SHFWHG�LQ�WKH�GHSDUWPHQW�RI�HFRQRPLFV�DQG�IURP
WKH�FDPS�KH�ZDV�DEOH�WR�ILQG�D�GLUHFWLRQ�WKDW�EHWWHU
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