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2XU�)DOO�SURJUDPV�DUH�XS�DQG� UXQQLQJ�
DQG�ZH�DUH�SOHDVHG�WR�DQQRXQFH�-HVVLFD�
3HUHLUD�DV�RXU�6XQGD\�6FKRRO�6XSHULQWHQ�
GHQW��DORQJ�ZLWK�.DUHQ�)UHQFK�DV�$VVLV�
WDQW�6XSHULQWHQGHQW���$W�WKH�VDPH�WLPH��
3DP�5XQQLQJ� KDV� DVVXPHG� WKH� UROH� RI�
'LUHFWRU�RI�RXU�%*�&OXE���:H�DUH�DQWLFL�
SDWLQJ� JUHDW� WKLQJV� KDSSHQLQJ� LQ� ERWK�
WKHVH�PLQLVWULHV�WKLV�\HDU� �

0(1·6�0,1,675,(6 �
7KH� NLFN �RII� IRU� 0HQ·V� 0LQLVWULHV� ZDV�
KHOG�RQ�6DWXUGD\��6HSWHPEHU���WK��EHJLQ�
QLQJ� ZLWK� D� JROI� WRXUQDPHQW� DW� %HDU�
&UHHN�DQG�HQGLQJ�ZLWK�D�6WHDN�%%4�GLQ�
QHU�DW�WKH�%RRQH·V���7KH����PHQ�ZKR�DW�
WHQGHG� KDG� D� JUHDW� WLPH�� 7KH� JXHVW�
VSHDNHU�DW�WKH�%%4�ZDV�5HY��*OHQ�3LWWV�
ZKR�VKDUHG�D�FKDOOHQJLQJ�PHVVDJH�ZLWK�
WKH�JX\V�UHJDUGLQJ�LQWHJULW\�DQG�´GRLQJ�
WKLQJV�ULJKWµ���$OO�LQ�DOO�LW�ZDV�D�JRRG�GD\�� �

�:20(1·6��0,1,675,(6 �
:RPHQ·V�0LQLVWULHV�KHOG�WKHLU�ILUVW�PHHW�
LQJ�IRU�WKLV�VHDVRQ�RQ�7XHVGD\��6HSWHP�
EHU���WK���,W�ZDV�YHU\�H[FLWLQJ�WR�VHH����
ODGLHV�FUDPPHG�LQWR�WKH�)LUHVLGH�/RXQJH��
�<HV��ZH�DUH�ORRNLQJ�LQWR�JHWWLQJ�D�ELJJHU�
URRP����%UHQGD�&ODLU�LQWURGXFHG�WKH�H[�
HFXWLYH�DQG�VKDUHG�WKH�YLVLRQ�DQG�YDULRXV�
VHJPHQWV�SODQQHG�IRU�WKH�:RPHQ·V�0LQ�
LVWULHV�RI�,&&���6KDURQ�(PPRQV�VKDUHG�D�
EULHI��EXW�YHU\�LQVSLULQJ��WHVWLPRQ\ ³DQG�
QRZ�ZH�ZDQW�WR�KHDU�WKH�IXOO�VWRU\���$Q�
JHOD�*DODVKDQ�ZRQGHUIXOO\�OHG�WKH�SUDLVH�
DQG� ZRUVKLS�� .DUHQ� %R\ODQ� ZDV� WKH�
WKHPH� VSHDNHU� DQG� GLG� D� VXSHU� MRE� LQ�
FKDOOHQJLQJ�DOO�RI�WKH�ODGLHV�WR�EH�D�́ SLHFH�
RI� WKH�SX]]OH�� ILWO\� MRLQHG� WRJHWKHUµ��DO�
ORZLQJ�XV�WR�EH�VWUHQJWKHQHG�DQG�HQFRXU�
DJHG�E\�RQH�DQRWKHU��� ��� � �� � � �� �� 	�
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287,1*�
2Q� 7XHVGD\�� 6HSWHPEHU�
��VW��WKH�3ULPHWLPHUV�KDG�D�
ZRQGHUIXO�GD\�DW�WKH�:HV�
WRQ·V� &RWWDJH� LQ� %UDFH�

EULGJH��ZLWK����MRLQLQJ�LQ�WKH�IXQ����0DQ\�
DFWLYLWLHV� WRRN�SODFH� VXFK� DV�%RFFH�%DOO��
+RUVHVKRHV��%RDWLQJ��'DUWV��DQG�&URTXHW���
2I�FRXUVH�WKHUH�LV�DOZD\V�D�JRRG�ROG�´3RW�
%OHVVLQJ� /XQFKµ� WR� HQMR\�� :H� DUH� GH�
OLJKWHG�WKDW�5HY��-XQH�DQG�-RKQ�:KLWH�KDYH�
WDNHQ� OHDGHUVKLS� DV� WKH� 3ULPHWLPHUV�
´3DVWRUVµ��� �
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2Q�7XHVGD\��6HSWHPEHU��WK���3DVWRU�&RXUW�
QH\� FRQGXFWHG� D� WUDLQLQJ� VHVVLRQ� IRU� DOO�
QHZ�YROXQWHHUV��UHWXUQLQJ�YROXQWHHUV��DQG�
OHDGHUV�RI�WKH�YDULRXV�SURJUDPV�DW�,QQLVILO�
&RPPXQLW\� &KXUFK�� � +H� SUHVHQWHG� D�
SRZHUSRLQW�YLHZ�RI�WKH�SURJUDPV��RXWOLQLQJ�
DQG�IDPLOLDUL]LQJ�HYHU\RQH�ZLWK�WKH�GHSDUW�
PHQW� OHDGHUV�DQG�DFWLYLWLHV� IRU�HDFK�SUR�
JUDP��$V�ZHOO��HDFK�YROXQWHHU�LV�UHTXLUHG�WR�
FRPSOHWH�D�´9ROXQWHHU�$SSOLFDWLRQµ� IRUP�
DQG�SURYLGH�D�´3ROLFH�&KHFNµ�UHFRUG��SDU�
WLFXODUO\� ZKHQ� YROXQWHHULQJ� LQ� WKH� FKLO�
GUHQ·V�SURJUDPV��$�SDFNDJH�RXWOLQLQJ�WKH�
UXOHV� DQG� JXLGHOLQHV� IRU� YROXQWHHUV� ZDV�
KDQGHG�RXW�WR�HYHU\RQH�LQ�DWWHQGDQFH��� �
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2Q�7XHVGD\��6HS�
WHPEHU� ��VW�� 7KH�

*DWH�DQG�6HQLRU�<RXWK�DWWHQGHG�D�%DUULH�
DQG� $UHD� 6<$73� 5DOO\� DW� (PPDQXHO�
%DSWLVW�&KXUFK����6<$73�LV�D�WLPH�WR�FRQ�
QHFW�&KULVWLDQ�VWXGHQWV�WR�SUD\�IRU�HYHU\�
SHRSOH��WULEH�DQG�WRQJXH��HYHU\�FDPSXV��
HYHU\� VFKRRO�� HYHU\� XQLYHUVLW\�� � 2Q�
:HGQHVGD\�� 6HSWHPEHU� ��QG�� VWXGHQWV�
IURP�,&&�<RXWK�JURXS�OHG�LQ�SUD\HU�DQG�
JDWKHUHG�IRU�DQ�$IWHU�5DOO\�DW�WKH�FKXUFK��
3DVWRU�&KDUOHQH�OHG�LQ�ZRUVKLS�DQG�WHVWL�
PRQLHV�� � 0XVLF� ZDV� SURYLGHG� E\� WKH�
<RXWK�%DQG���6<$73�LV�D�WLPH�WR�FRQ�
QHFW��LW�LV�D�WLPH�WR�SUD\� �
35$<�)25�285�678'(176� �

7KH�IROORZLQJ�VWXGHQWV�IURP�RXU�FKXUFK�
IDPLO\�DUH�DWWHQGLQJ�FROOHJH�RU�XQLYHUVLW\� �
��%RQQLH�3HUHLUD ³1LSSLVVLQJ�8QLYHUVLW\ �
��&DOHE�&RXUWQH\ ³1LSSLVVLQJ�8QLYHUVLW\ �
��5LFNLH� ��1LSSLVVLQJ�8QLYHUVLW\ �
��6DUDK�*LOSLQ ³8QLYHUVLW\�RI�:DWHUORR �
��5HQpH�%RRQH� ��*HRUJLDQ�&ROOHJH��%DUULH �
��0HOLVVD�:HOOV ³*HRUJLDQ�&ROOHJH�� íUî ï ï ð�ñ

��7LP�6LPPRQV� �*HRUJLDQ�&ROOHJH�� í î ï ï ð�ñ �
��6WHYH�%UDGOH\ ³7\QGDOH�&ROOHJH �
��7DSLZD�0XVHZH� ��0F0DVWHU�8QLYHUVLW\ �
��-RKQ�0\HUV ³:,%,�%LEOH�6FKRRO �
��%UDG�3HFN ³:LOIUHG�/DXULHU�8QLYHUVLW\ �
��+ROO\�5HLG ³<:$0�0LQLVWULHV �

5281'�7$%/(�:256+,3 �
$QRWKHU� OHDGHUVKLS� GHYHORSPHQW� ZRUN�
VKRS�ZDV�KHOG�RQ�6XQGD\�HYHQLQJ��6HS�
WHPEHU� ��WK�� �7KLV�PRQWK·V� WKHPH�ZDV�
´GHYHORSLQJ� D� FXUUHQW� DQG� YLEUDQW� OLIH�
VWRU\� WHVWLPRQ\�µ� $FWV� �� ³3DXO·V� SHU�
VRQDO�WHVWLPRQ\ ³ZDV�WKH�SDWWHUQ�XVHG� �
�
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$�QHZ�6XQGD\�6FKRRO�DGXOW�HOHFWLYH�FODVV�
FDOOHG�´/HDGHUVKLS�'HYHORSPHQW�)URP�$�
%XVLQHVVPDQ·V� 3HUVSHFWLYHµ� KDV� EHJXQ��
ZLWK�IDFLOLWDWRU�WHDFKHU�'DOH�&ODLU���'DOH�LV�
OHDGLQJ�WKH�FODVV�LQ�GLVFRYHULQJ�́ 7KH�%LUWK�
RI�D�9LVLRQ��7KH�3RZHU�RI�D�9LVLRQ��7KH�
9DOLGDWLRQ�RI�WKH�9LVLRQ�DQG�7KH�7HVWV�RI�D�
9LVLRQ�µ��$OO�DGXOWV�ZHOFRPH��7KHUH�LV�VWLOO�
VSDFH�DYDLODEOH�� �
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8QGHU�WKH�OHDGHUVKLS�RI�.\OH�DQG�$QJHOD�
*DODVKDQ��RQ�)ULGD\��6HSWHPEHU���WK��WKH�
\RXQJ�PDUULHG·V�HQMR\HG�D�´0LQL�3XWW�DQG�

'HVVHUW�'DWH�1LJKWµ� �
)ROORZLQJ� WKH�PLQL� SXWW� JDPH��
WKH�FRXSOHV�HQMR\HG�GHVVHUW�DQG�
VKDULQJ�DW� WKH�KRPH�RI� -HUHP\�

DQG� 5XE\� 6JXLJQD�� )RU� LQIRUPDWLRQ� UH�
JDUGLQJ�IXWXUH�<RXQJ�$GXOW�HYHQWV��FRQWDFW�
WKH�FKXUFK�RIILFH�DW���� ������� �7KHUH�DUH�
PRUH�XSFRPLQJ�HYHQWV�SODQQHG�� �
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7R�GDWH�ZH�KDYH�LQWHUYLHZHG���FDQGLGDWHV�
EXW� VR� IDU�KDYH�EHHQ�XQDEOH� WR� VHFXUH� D�
<RXWK� DQG� 0XVLF�:RUVKLS� 3DVWRU�� � :H�
FRPPHQG�RXU�DGXOW�VSRQVRUV�LQ�WKH�<RXWK�
GHSDUWPHQW�� HVSHFLDOO\� 0DUOHQH� 0\HUV��
.DUHQ� %R\ODQ�� 6WHYH� %UDGOH\� DQG� 0DWW�
5RGJHUV��IRU�WKH�VLJQLILFDQW�ZD\�WKDW�WKH\�
DUH�KHOSLQJ�WR�PDLQWDLQ�WKH�<RXWK�VHUYLFHV�
DQG�DFWLYLWLHV�� �
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2XU�VSHFLDO�$QQLYHUVDU\�RIIHULQJ�WKLV�\HDU�
LV�IRU�D�1HZ�9LGHR�3URMHFWRU���,I�\RX�ZLVK�
WR�KHOS�XV�ZLWK�WKLV�SURMHFW��WKHUH�LV�DQ�HQ�
YHORSH�HQFORVHG�IRU�\RXU�FRQYHQLHQFH� �
�
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3UHFHSW�%LEOH�6WXG\�KDV�EHJXQ��
ZLWK�IDFLOLWDWRU��-HVVLFD�3HUHLUD���

7KH� FXUUHQW� VWXG\� LV� ´6HUPRQ� RQ� WKH�
0RXQWµ� ��0DWWKHZ���WKURXJK�����6R�IDU����
LQGLYLGXDOV� KDYH� UHJLVWHUHG�� � 7KLV� %LEOH�
6WXG\�LV�LQ�DGGLWLRQ�WR�WKH�UHJXODU�$GXOW�
%LEOH�6WXG\�WKDW�WDNHV�SODFH�RQ�:HGQHV�
GD\�QLJKWV� �

7+$1.6��*(55<� �
*HUU\� )UHQFK� KDV� IDLWK�
IXOO\� EHHQ� WHDFKLQJ� WKH�
$GXOW� %LEOH� &ODVV� IRU� ���
\HDUV�� � +H� KDV� FXUUHQWO\�
SDVVHG� RYHU� WKH� UHLQV� RI�
WKLV�FODVV�WR�%RE�*DODVKDQ�
DQG�-RKQ�.RQLQJ��:H�DS�

SUHFLDWH�VR�PXFK�WKH�GHGLFDWLRQ�DQG�KDUG�
ZRUN� *HUU\� KDV� JLYHQ� WR� $GXOW� 6XQGD\�
6FKRRO���+H�KDV�E\�QR�PHDQV�UHWLUHG�DQG�
VWLOO� FRQWLQXHV� WR� KHDG� XS� WKH� /HLVXUH�
ZRUOG�1XUVLQJ�+RPH�PLQLVWU\��DV�ZHOO�DV�
GLOLJHQWO\� YROXQWHHULQJ� LQ� WKH� FORWKLQJ�
SRUWDEOHV�ZLWK�KLV�ZLIH��0DUJDUHW��7KDQNV��
*HUU\��IRU�VLJQLILFDQWO\�LQYHVWLQJ�LQ�*RG·V�
.LQJGRP�ZRUN� �
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-$0,(621�
&RQJUDWXODWLRQV� WR� 3DVWRU� 'ZD\QH� DQG�
(GHQ�-DPLHVRQ�RQ�WKH�DUULYDO�RI�WKHLU�QHZ�
EDE\�JLUO��(VWKHU�5HLJQ��ERUQ�)ULGD\��6HS�
WHPEHU�� ��WK�� �7KH\�SURXGO\�VKRZHG�RII�
WKHLU�EHDXWLIXO�GDXJKWHU�GXULQJ�D�YLVLW�WR�
,&&�RQ�6XQGD\��6HSWHPEHU���WK���:H�ZHUH�
DOVR�SOHDVHG�WKDW�WKH\�VWD\HG�IRU�WKH�HYH�
QLQJ�VHUYLFH�LQ�WKH�J\P���)ROORZLQJ�WKH�
VHUYLFH�WKH\�MRLQHG�VRPH�RI�WKH�<RXWK�DQG�
WKHLU�SDUHQWV�IRU�D�´6QDFN�	�<DNµ�DW�WKH�
%RRQH·V��� �


