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%UWDQ\ ' RGVQD LVILRP ' DAV 7; 6KHZ DVDP HP EHJUR WHO HTXUM+ 6 $ @B\VBUY
Z KHHKHVHIYHG DV&DSVILQ %41WDQ. JLDGXDMSILRP / 68 Z W D%$ 1O+ IMRU DQG
6HARQGDU ( GXFDWRQ 6KHMRQHGS' 76 LQsqqv DQGVBXI KWsRADOE\WGH/DQG' DQPFHDW
. IBHD+ 6 VHIYIQ) DVWH' LUHARUR WH. DQI DUHAMYIRUILYHVHDVRQY , Qsqr u %4LWEQ
SIHALHS 1LRP WDRKLQI DQGEHIDQZ RINQJ IRUS$' 76 DVWH' LLHARUR &XULFXOP  6KH
QRZ \HYHVDV9 3 R 2 SH.DWRQVDQG &XULFXOP DQGZ DVQDP HG&( 2 LQsgst

“R\ FH( 3 HQQLQJVRQ LV3UMGHINE( 2 ( P HIWV DQG2 Z QHUR $P HIFDQ' DQFH' UM
7HDP S 6KHKRGVD GHI UHHLQ SK\ MFDCHEXFDWRQ DQG GDQRHILRP 817 6KHZ DVDKLIK
\AKRROGU@AMP GUUHARULQWH' DAVDU-D |RUWRQ\ HFDUY - R FHKDVEHHQ QDP HG\RWH
7H DV' DQRH( GXFDVRU/+ D@R ) DP HDVZ HODVWH1 DARQDO DQFH&RDAKHV+ DAR

) DP H 6KHLVDQKRQRWDU. P HP EHUR WH. LORUH&RWMYIH5 DQIHHMA/) RUHYHJ

| XFLQGD $ ®{ DQGHUKDVEHQZ I $' 76 IRURYHUsV \ HDUY/ / XFLFDP HVRWHR! ILFHDVD
SDUMAP HHP S HHDIWUILQMWKLQD KL K VFKRROP RAYDWG VR BDUQ WHEXMQHN \WH
FOHOW DQG DEDKLQI VYR KHES P DNHVXFRHW XCHYHIW \KHZ DVRIIHHG D I XEWP HSRUMRQ
KRUA DIWL 6KHQRZ RYHIMHHVFRP P XQLFDWRQVZ W RYHUr vg FROADPAP SB HA/DQG

YHIGRW DVZ HODVZ RINQJ KDQGV RQZ I RXUZ HEMW DQG UHI DVMADWRQ M MMP V

%UDG 3HQQLRVWWRRP 'DOODV 7; DQG DWWHQGHG WKH 8QL
+H KDV EHHQ LQYROYHG ZLWK $'76 VLQFH KLV SDUHQWV
MRLQHG WKH FRPSDQ\ IXO0O WLPH LQ sqqv %UDG RYHUV}
KHOSV ZLWK PDQ)\ ILQDQFLDO DVSHFWV RI WKH FRPSDQ\

'RXJ 3HQQLQIWRQRP 'DOODV 7, DQG DWWHQGHG 7H[DV 7
ZLWK $'76 VLQFH KLV SDUHQWYV SXUFKDVHG WKH FRPSDQ
IXOO WLPH LQ rzzz 'RXJ RYHUVHHV WKH VRXQG HTXLSPH
PDQ\ ILQDQFLDO DVSHFWV RI WKH FRPSDQ\

%DUEDUD 6FKRMEHHQ ZRUNLQJ LQ WKH $PHULFDQ 2IILF}
HVVHQWLDO SDUW RI RXU DGPLQLVWUDWLYH WHDP DQG
GD\V D ZHHN 6KH LV DOZD\V ZRUNLQJ EHKLQG WKH VFHC
UHJLVWUDWLRQ ORJLQ LQIRUPDWLRQ DQG FRUUHFW LQY

' HEELHO HQGH JWDGXDWMSILRP 6RX\WNZ HMT H DVEVEMAS QLYHMW Z I D %6 LQ

( GXFDMRQ 6SHADT DWRQ ' DQFH 6KHZ DVD KL K VAKRROGDQFHAUHRRUIRUr t \ FDU/DQG

P LGGBIVAKRROGDQFHGLUHARUIRUr w\ FDUY 6KHKDVEHHQ SDUAR WHS$' 76 IDP LO® IRURYHJ

t g\ HDU/DQGZ RUIWLQWHRI I LFHRQ FDP S DQG FROMMBU-SDLDARQ 6KHLYLQFKDUIHR
RYHIMHQI WH$ P HLFDQ - XGILQU 6Vl 1 WDLQLQ) VDQG FROMMMRUDY

(PD 297HWMUURP *HRUJHWRZQ 7; ZKHUH VKH DWWHQGH
PHPEHU RI WKH 6SDUNOHUV 'DQFH 7HDP VHUYLQJ DV D ¢
&DSWDLQ (PD JUDGXDWHG &XP /DXGH IURP 6)$ ZLWK D %
RQ WKH 6)$ 'DQFH 7HDP DV ZHOO DV D PHPEHU RI WKH 5
EHJDQ ZRUNLQJ IRU $'76 LQ sqrw DQG LV QRZ WKH IX0O0



$OH 3XJD $EXQGL LVILRP +DUDQIHY 7: 6KHDMQGHS+ DUDQIHD+ 6 Z KHHWKH

Z DVDIRXU\ HDUP HP EHUR WH+ + 6 &DLGHMA/ 6KHJDGXDMGILRP WHS QLYHMW R

7H DV5 IR* WDQGHI DI Z W KHUYDRKHRWR $UVLQ' DOFH( GXFDARQ $CQH. LVRXUHO®
WHGU@MP GALHARUIRUMHBRXW 0 6 5 HEFDGHMA/ DQGWHS WIMEQW LLHARUIRUWH
5 REH® HD+ 6 6DSSKILHVLQ ( AQEXU 7;

(PPDS$IXIUH IWRP * HRUHRZQ 7; DMAGHS( DWW LHZ + LJK 6FKRRQZ. KHH\WKHZ DvD
t \ HOUP HP EHUR WH6SDINBLY' DQFH7HDP  DQG VHIYHG DV) LUV LHXWODQAKHIVHILRU

\ HDU 6KHLYFXUHMD DVWYGHMWDAT H DV6VIIMS QLYHMW P DVRUQJ LQ ERWM ( GXFDARQ DQG
0 DMHP DWEV DQGP LORUQI L1Q' DOFH 6KHSMQVR JWDGXDIMLY' HHP EHUR sgsv (PP D
NMOHG$' 76 6\l LQsgst

/RUL $SOH[DQR@DWLYH RI %D\WRZQ 7; ZKHUH VKH JUHZ >
6KH PDMRUHG LQ 'DQFH DW 6WHSKHQ ) $XVWLQ 6WDWH
BWXGLR LQ 1DFRJGRFKHV 7: IRU u \HDUV 6KH LV FXUUF
BWHUOLQJ +6 6WDUV /RUL VWDUWHG ZLWK $'76 LQ sqrq

$P\ $SQOGHUVLRQIURP $XVWLQ 7; 6KH DWWHQGHG :HVWZRHF
PHPEHU DQG RIILFHU RI WKH 6XQ 'DQFHUV $P\ LV D IRU
6ZLQJVWHU 6KH DWWHQGHG WKH 8QLYHUVLW\ RI 7TH[DV
3RP 6TXDG DV ZHOO DV ZLWK WKH 5RXVWDERXW 'DQFH &
PHPEHU RI WKH +RXVWRQ 7H[DQV &KHHUOHDGHUV $P\ K

$0\VVD $QGUHZIYVYRP 1RUWK 5LFKODQG +LOOV 7; 6KH GD
‘\QDPLFV EHIRUH EHLQJ D PHPEHU RIILFHU DQG &DSWD
%HOOHY 6KH ZHQW RQ WR DWWHQG 6DP +RXVWRQ 6WD\
$OXPQL 6KH LV FXUUHQWO\ WKH $VVLVWDQW GLUHFWR!
6WDII VLQFH sqrz

YUWDQ\ $ Q] EHIDQ GDOAQI DIWKMHDIHR s 1Q: RRGEXUY 0 LQOHVR® DQG FRQWOXHG
GAOQAQI ZKHQKHUIDP LO® P RYHGRYHOUHDVWR7RNR -D8DQ : KHQWH P RYHGWR$ XMAQ

7; %IWIQ EHTDP HDRKDIMUP HP EHJ DQGVHIYHG DWUHH\ HDURI T LFHU R WH9 DGHIWW
+ 6/ HIDAHY %40WiQ. JIDGXDMGILRP 7H DVS 0 8 QLYHMW Z W DYDRKHRYVR 6 AHOAHLQ
0 RRUYKDVRULQsgrv %dIWeQ MOHSGS' 76 6\l LOsqsr

7ULVWDQ $UIHWOOUIRPR*HRUJHWRZQ 7; DQG D JUDGXDWH F
ZDV D u \HDU PHPEHU RI WKH 6SDUNOHUV 'DQFH 7HDP V
VHQLRU &DSWDLQ &XUUHQWO\ 7ULVWDQ LV FRQWLQXL
SXUVXLQJ D GHJUHH LQ (QJLQHHULQJ 6KH MRLQHG $PH

ODULDQD $UU¥WROMBP 3KDUU 7; 6KH DWWHQGHG 36-% 6RX
IRXU \HDU PHPEHU DQG PDMRU KHU VHQLRU \HDU RQ 6C
8QLYHUVLW\ RI 5LR *UDQGH 9DOOH\ ZKHUH VKH PDMRUH
SROLWLFDO 6FLHQFH 6KH JUDGXDWHG LQ OD\ RI sgsq O



. UMK &UHDP HU %HDW LVILRP ' XQFDOVGBIDQGZ DVWH' LLHARUR WH' XQFDQYLAB
+ LJK + DNIRUt r \ DU 6KHLVDJWDGXDMR 7H DV6VMMS QLYHIMW Z KHHVKHZ DVD

P HP EHUR WHBEWXWHAY 6KHKDVEHHQZ IW$' 76 MIQPHT 2zt DQGVHIYHGLQP DQ)
FDSDAWHVLOFXAQJ 1 RYHIV 6\l &CBVELQ $ 1WAt U \ FDW/LQ HEXFDWRY . UMMV QRZ
@QVLQI KHMFRQGGUHP FDUHHUDVD) @IKVS WMQGDQWRUG RXWZ HW\S LLIDOHY

.DLOH\ %RQQHURP &RUVLFDQD 7; DQG JUDGXDWHG IUR!
GDQFH FDUHHU EHJDQ DW WKH DJH Rl u WDNLQJ FODVYV
6KH zDV D PHPEHU RI WKH &RUVLFDQD &DOLFRV IRU u \F
FDSWDLQ KHU ILQDO WZR \HDUV 6KH LV FXUUHQWO\ DW
SXUVXLQJ D FDUHHU LQ FULPLQRORJ\ .DLOH\ MRLQHG $

+DLOH\ %RWHINRP $XVWLQ 7; 6KH JUDGXDWHG IURP /DN
PHPEHU RI WKH &DYDOHWWHY 'ULOO 7HDP ZKHUH VKH V
6KH UHFHLYHG KHU DVVRFLDWHYV IURP 7\OHU -XQLRU &R
%HOOHYV 'DQFH 7THDP 6KH WUDQVIHUUHG WR 817 DQG LV
(GXFDWLRQ 6KH KDV KDG WKH SOHDVXUH RI ZRUNLQJ ZI

5DFKHO %RAWKHIRP OF.LQQH\ 7; ZKHUH VKH DWWHQGHG
6FKRRO DQG ZDV 6RSKRPRUH /LHXWHQDQW DQG -XQLRU
JROORZLQJ KLJK VFKRRO VKH ZDV RQ WKH ygWK /LQH RI
5DFKHO DWWHQGHG 7H[DV $ 0 8QLYHUVLW\ PDMRULQJ LC
'LUHFWRU DW OF.LQQH\ %R\G +LJK 6FKRRO 5DFKHO KDV

%DLOHH PARIBGRP 7\OHU 7; ZKHUH VKH JUDGXDWHG IURP
D WZR \HDU &DSWDLQ RI WKH )LUVW /DGLHV 6KH WKHQ |
WKH .LOJRUH &ROOHJH 5DQJHUHWWHY DQG LV FXUUHQW

RQ WUDQVIHUULQJ WR D IRXU \HDU XQLYHUVLW\ DIWHU |
VWDII VLQFH sqgsr

+ DAB %6UDVZ HADIWDGXDMG ILURP &RUAFDQD+ 6 DQGZ DVDVE R \ HOUR! I LFHURQ WH&DIFRV
GUMMP  6KHDMAGHS %6I0Q &RIBIHDQG Z DVDP HP EHUR WHY%IOQ &RIBIH 7 UHDVXUHY

+ DADIJUDGXDMG &XP | DXGHILRP WH8 17 ZIW D%$ 1Q, QMIUDAYHBXGEHYDQG Z DVDOR
DP HP EHJR WH1 RUM 7H DV DQRHY + DEBILVAXULHM® Z RINQJ LOWHU-DCHWM I LTS

| RUD UHMGHOWDCSURSHW P DQDIHP HOWARP SDQ\ + DABINRQHG\WHS' 76 MBI LQ'sqr X
ORUJDQ %ULGJHWRP :KLWHKRXVH 7H[DV DQG JUDGXDWH
6FKRRO ZKHUH VKH VHUYHG DV FDSWDLQ RI WKH )LUVW
HDUQHG GHJUHHV LQ 3XEOLF 5HODWLRQV DQG -RXUQDO
DQG ZDV D PHPEHU RI WKH 5RXVWDERXWY 'DQFH &RPSD(
ZRUNV LQ DGYHUWLVLQJ DQG KDV EHHQ ZLWK $'76 VLQF

$QWRQLD %URRWRP .LOOHHQ 7; 6KH LV D JUDGXDWH RI
IRXU \HDU PHPEHU RI WKH .DQJDUHWWHYV $QWRQLD JUD
'DQFH (GXFDWLRQ 6KH LV FXUUHQWO\ WKH IRUPHU GLU
&RSSHUHWWHYVY LV QRZ WKH .DQJDUHWWH 'LUHFWRU 6|



.D\OD % UXXDH'WWEHHQ D PHPEHU RI WKH $'76 VWDII VLQFH
WKH 3RP 6WDII &DSWDLQ 6KH DWWHQGHG WKH 8QLYHUYV
GLUHFWRU DQG OHDG FKRUHRJUDSKHU IRU 8QLYHUVLW\
WHDFKHVY GDQFH DQG VHUYHV DV WKH GLUHFWRU RI WKI

(ULQ %XFNOHURP .LOOHHQ 7; ZKHUH VKH DWWHQGHG (¢
WKH (OOLVRQ (PHUDOG GULOO WHDP IRU IRXU \HDUV DQ
DQG &RORQHO 6KH JUDGXDWHG IURP 7H[DV $ 0 8QLYHU\
JLODQFH (ULQ FXUUHQWO\ ZRUNV LQ ILQDQFLDO DQDO\\
6KH KDV EHHQ ZLWK $'76 VLQFH sqru

O9DOHQFLDRDWDMIRP )RUW :RUWK 7; DQG GDQFHG DW )RRW
&HQWHU 6KH ZDV D SDUW RI WKH 6RXWK +LOOV +6 6LOY|
KHU MXQLRU \HDU DQG &DSWDLQ KHU VHQLRU \HDU 6KH
7THIDV WR VWXG\ ELRPHGLFDO HQJLQHHULQJ 6KH MRLQH

7U1DQ\ %X UHIDMQGHS ( @RQ+ 6 DOGZ DVDP HP EHJR WH( P HD®V' DQFH7HOP
BKHHDUQHGKHUS $ ILRP 0 && DQGGDQRHGZ W WHO && ' DQFH&RP SDQ. 6KH

WDV HIHG\R 8 76$ Z KHHWKHHDUQHGKHU%$ DGO $ LQ( GXFDWRQ DG VHUYHG DV
&DSVILQ WHD$ WMMEQW LLHARUR WHS 76$ ' DQPH/ LOH 6KHLYFXUHMD DQ$ WMWEQW
3UQASDIDW RKQ3DXCBWAYHV+ 6 7LLIDQ. EHIDQZ RINQJ IRUS$' 76 LQsqqu

5RVLQD &DPDWLIQJRR /XINLQ 7; ZKHUH VKH JUDGXDWHG
6KH ZDV D PHPEHU RI WKH 3DQWKHU 3ULGH 'ULOO 7HDP
ILHXWHQDQW KHU VHQLRU \HDU &XUUHQWO\ VKH DWWH
LV PDMRULQJ LQ 1XUVLQJ 6KH LV RQ WKH 6)$ 'DQFH 7HE
5RVV\ EHIJDQ ZRUNLQJ IRU $'76 LQ sqgst

-HQQLIHU &DIQDIAWHRW .LOOHHQ 7; ZKHUH VKH ZDV -XQLR!
.DQJDUHWWHYV 6KH DWWHQGHG 7H[DV $ 0 8QLYHUVLW\
WKH IRUPHU GLUHFWRU RI WKH :HVWVLGH +6 3ULGH 'DQ|
GRFWRUDWH LQ SK\VLFDO WKHUDS\ IURP WKH 87 +HDOW
DQ RXWSDWLHQW RUWKRSHGLF SK\VLFDO WKHUDSLVW ¢

%ULDQQD &NVQIWRP %URZQGKHOIWH GIXDWHG IURP /RSH] +¢
PHPEHU RI WKH *ROGHQ 6WDUV 'DQFH 7THDP %ULDQQD D
EHIRUH WUDQVIHUULQJ DQG JUDGXDWLQJ IURP WKH 8QL
% )$ LQ ODVV &RPPXQLFDWLRQV 6KH LV FXUUHQWO\ W
JRXQGDWLRQV DW 6DLQW -RVHSK $FDGHP\ %ULDQQD MF

7RUL &DUQ@HWRP 5RFNZDOO 7; 6KH JUDGXDWHG IURP +}
FDSWDLQ RI WKH 1DWLRQDO DZDUG ZLQQLQJ +HDWK +L1J
2NODKRPD &LW\ 8QLYHUVLW\ ZLWK D %DFKHORU RI 3HUI
7RUL KDV SHUIRUPHG ZLWK 'LVQH\ &UXLVH /LQH DQG W]
KDV EHHQ ZLWK $'76 VLQFH sqru



/IHWLFLD ®AMDDWUDGXDWH RI :HVW OHVTXLWH +6 6KH UHFI
6SRUWYV 6WXGLHVY DQG ODVWHU RI (GXFDWLRQ LQ 3K\VLF
8QLYHUVLW\ /HWLFLD KDV EHHQ WKH GLUHFWRU DW :HV
7TDUOHWRQ 6WDWH 8QLYHUVLW\ 6KH LV FXUUHQWO\ DQ 1
7TDUOHWRQ 6WDWH 8QLYHUVLW\ /HWLFLD MRLQHG WKH $

. HOHGLH &DVDUHVLVILRP ( AQEXU 7: DQGJWDGXDMGIRP 5 REHYHD+ 6 . HOHAH

Z HWRQVR EHFRP HDP HP EHUR WHxyW QOHR WH: RUE) DP RXV. LORH&RWIH

5 DQIHHMADQG 6Z LQIVMY 6KHLYFXUHMD DMWQGEQ) 6WBKHD)  $ XVIAQ 6\IDM

8 QLYHMW DQGLVDP HP EHUR WH6) $ ' DQFH7HP . HOHAHMRQHGWHS' 76 6\l 1Q

sqr X

9LFWRULD &DVWDQRBBDQ -XDQ 7: 6KH DWWHQGHG 36-$%
ZDV D PHPEHU Rl WKH %HDUHWWHY DQG VHUYHG DV 6RS
ODMRU 6KH JUDGXDWHG IURP 7H[DV 6WDWH 8QLYHUVLW
9LFWRULD FXUUHQWO\ ZRUNV DW /%- OLGGOH 6FKRRO DC
KDV EHHQ RQ $'76 VWDII VLQFH sqry

. DUQD&D] DIHVLVILRP $@PR 7; 6KHIWGXDMSILRP 36-$ 0 HP RUDOF 6 ZKHHWKH
ZDvDu \ HOUP HP EHUR WH' [} ] ®LVDQGVHYHGDVO DVRUIRUVE R\ HDLY . DUQD JUDGXDMG
ILRP WH8 QYHMW R 7H DV5 [R* LDQGH9 DI DQGP DRUHGLQ Y6MOHW$ GP LQMADARQ

1Q) LQDQFH 6KHFRQWOXHYGDQAQ) VD1 %6 * / HIXHGDQAHUIRUWHS * 9 9LSHY
EDVNHEDDMP . DUQDKDVEHHQDSDUAR $' 76 6\l MIQFHSqr y

%UHQGD &HUYDQWRK &RUVLFDQD 7; 6KH DWWHQGHG &F
ZDV D PHPEHU RI WKH &DOLFRV 'DQFH 7HDP VHUYLQJ DV
&DSWDLQ 6KH WKHQ DWWHQGHG 1DYDUUR &ROOHJH LQ
JUDGXDWLQJ IURP WKH 9RFDWLRQDO 3UDFWLFDO 1XUVL:
ILFHQVHG 3UDFWLFDO 1XUVH %UHQGD MRLQHG WKH $'7

ODGLVRQ &HKVUWWHRIP $UOLQIJWRQ 7; 6KH LV D JUDGXDWI
IRU WKH 3HUIRUPLQJ DQG 9LVXDO $UWV 6KH DWWHQGH (
VFKRODUVKLS DQG WKHQ WUDQVIHUUHG WR +DUGLQJ 80Q
7UDLQLQJ 6KH LV FXUUHQWO\ WKH KHDG RI WKH 'DQFH

+LIJKVWHSSHUV DW +HULWDJH +6 LQ J)ULVFR 6KH KDV EH

- DG\ Q &KDP SDJQH JIDGXDMGILRP 3MQR: HWBHRU+ LJIK Z KHH\WKHZ DVD5 R DB
DQG VHYHG DVACHR | IFHUKHUMHQIRU\ HDU 6KHZ DVDP HP EHUR WHXXW QQHRI WH

. LORIH&RMIH5 DQUIHHAMA - DG QLVEXUHMD DAWMQGLQ] WHS QYHMW R 1 RUM 7H DV
Z KHHWKHL/SXUXLQI D. LOAMR®RI\ GHIUHHEH RIHSXWXLQJ DGRARUR FKLLRSIDRAF
GHIUH - DG QNRQHGS' 76 WMl LQsqr z

&HUHQD &KDQH MIOHGWHS' 76 Wl LlQsqry &HHODDMAQGHG3ROME&IW +6  ZDVD
P HP EHUR WH3RQM&IW + L 6WBSHY' U@y HP DG VHIYHG DV FDSVILQ KHIVHQLIRU\ HDU
$IWUJUWDGXDAQI &HHQD DMQGHS 2 NOKRP D&IW 8 QLYHMW DVD' DQFH3HEDIRI\ P DVRU
&HHOD FXUH @QYHVLQ2 NDKRP D&IW DOGZ RINVDVWH2 11LFHO DQRIHJDQG' DOFH
, OMXRRUDN DQFHS QTP WG DG \VKHDOR VHUYHVDVWH3RP &RDFK DA2 DNGDBHO 6



(ULQ &KRIDMWMWGXDWHG IURP %HOWRQ +LJK VFKRRO ZKHUH
%HOOHYV 6KH IXUWKHUHG KHU HGXFDWLRQ E\ DWWHQGL
WKH 8QLYHUVLW\ RI ODU\ +DUGLQ %D\ORU (ULQ LV WKH
+LJK 6FKRRO 6KH MRLQHG $'76 VWDII LQ sqgss

&RXUWQH\ &§CEHHEIPWYQZRUNLQJ ZLWK $'76 LQ rzzy 6KH LV I
ZDV D PHPEHU RI WKH OF.LQQH\ +6 ODUTXHWWHY &RXUW
8QLYHUVLW\ ZLWK D % 6 LQ +HDOWK $GPLQLVWUDWLRQ
PHPEHU RI WKH 7H[DV 6WDWH 6WUXWWHUVY VSHQGLQJ W
UHFHLYHG KHU WHDFKLQJ FHUWLILFDWH DQG QRZ HQMR

6RPHU &ODMWNJRP :D[DKDFKLH 7H[DV DQG DWWHQGHG :D
VKH VHUYHG RQ WKH &KHURNHH &KDUPHUV GULOO WHDF
FXUUHQWO\ DWWHQGYV 3UDLULH 9LHZ $ 0 8QLYHUVLW\ ZK
IRUPHU 39 3SDQWKHU 'ROO 6RPHU MRLQHG $'76 6WDII LQ

+HDWKHU &8&QDIWNRP *DUODQG 7; ZKHUH VKH ZDV D OLIHC
6WXGLR +HDWKHU DWWHQGHG 6)$ ZKHUH VKH ZDV D s]|
6)$ 'DQFH 7HDPV $IWHU JUDGXDWLQJ IURP 6)$% VKH ZHQ
+HDOWKFDUH $GPLQLVWUDWLRQ IURBHGE FBIO WHYLLF A R
+HDWKHU KDV EHHQ RQ VWDII VLQFH sqru

%ULWWDQ\ &RDVSRRI®Q RQ $'76 6WDII VLQFH sqrg %ULW\
3UHS DQG ZbV D PHPEHU RI WKH -HVXLW 5DQJHUHWWHYV
GHJUHH LQ +LVWRU\ DQG ZDV D PHPEHU RI WKH 608 3RP
DVVLVWDQW GLUHFWRU RI WKH :D[DKDFKLH &KHURNHH &

OLUDQGD &QAMWRRP +XQWLQIJWRQ 7; 6KH JUDGXDWHG |
FRQWLQXHG GDQFLQJ LQ FROOHJH DV D 7\OHU -XQLRU &
IURP 87 7\OHU VKH VWDUWHG WHDFKLQJ EXVLQHVV FOL
+XQWLQJIJWRQ +6 +LJKVWHSSHUV 6KH EHJDQ ZRUNLQJ IF

.HOO\ &ONBH@HG WKH $'76 6 WDII LQ sqrv 6KH zZzDV D PH
.LOOHHQ +6 .DQJDUHWWHYV IRU u \HDUV DQG KHOG DQ RI
JUDGXDWH RI WKH 'DQFH 3URJUDP RI 6DP +RXVWRQ 6WD
RI 3K\VLFDO 7KHUDS\ 6KH LV FXUUHQWO\ D 37 WUHDWL

ODFNHQ]LH &REB®DRP ODQVILHOG 7; 6KH DWWHQGHG 0DQ
WKH *ROG 'XVWHUV DQG VHUYHG DV WKH -XQLRU /LHXWI
7TDUOHWRQ 6WDWH 8QLYHUVLW\ IRU RQH \HDU DQG ZDV
6KH LV QRZ DWWHQGLQJ WKH 8QLYHUVLW\ RI 1RUWK 7H]
VWDUWHG ZRUNLQJ IRU $'76 LQ sqgsq



6DQL\DK SRWRVHQGHG :D[DKDFKLH +6 DQG ZDV D IRXU \H
&KDUPHUYV 'DQFH 7HDP VHUYLQJ DV -XQLRU /LHXWHQDQ
WKH 8QLYHUVLW\ RI 1RUWK 7H[DV ZKHUH VKH LV D PHPI
6DQL\DK LV SODQQLQJ WR SXUVXH D FDUHHU LQ &ULPLQ
6KH VWDUWHG ZRUNLQJ IRU $'76 LQ sqsvV

(PLOHH &RFKVUD@QRP 3HDUODQG 7; 6KH JUDGXDWHG IURF
PHPEHU RI WKH 3HDUODQG 3UDQFHUV 6KH DWWHQGHG 2@
7TUHDVXUHYVY EHIRUH VKH WUDQVIHUUHG WR 6WHSKHQ )

VWXGLHG (DUO\ &KLOGKRRG (GXFDWLRQ DQG zZDV D PHP
FXUUHQWO\ D rVW JUDGH WHDFKHU LQ 3HDUODQG ,6" 6K

3DLVOHH &RIEXGRDWHG IURP *UDQEXU\ +LJK 6FKRRO 6K
6WRzDzD\V ZKHUH VKH VHUYHG DV D VRFLDO RIILFHU -X
3DLVOHH DWWHQGHG 7'($ LQ sqgqsw DQG UHFHLYHG WKH )F
DWWHQGLQJ 7H[DV $ 0 WR SXUVXH D %DFKHORUV RI 6FLF
HGXFDWLRQ WR EHFRPH D GULOO WHDP GLUHFWRU 6KH

.DUOLH &RAHRP )RUQH\ 7; 6KH VSHQW PDQ\ \HDUV DW
JUDGXDWHG IURP )RUQH\ +6 VHUYLQJ DV D OLHXWHQDQ
\HDUV DW %OLQQ &ROOHJH EHIRUH WUDQVIHUULQJ JUL
GLUHFWRU DW :DOQXW *URYH 06 DQG VWDII DW 6WXGLR

* UDKDP &RQNQ@Q LVILRP &RUAFDQD 7; DQGJWDGXDMGILRP &RUMFDQD+ 6 + HZDVD
WUH\ HDUP HP EHUR WH&DIFRY' DQPH7HDP  DQG VHYHG DVD @HXWIQDQWA HLY DMAQGEQJ
6)$ Z KHHKHLYSXUXLQI DP DVRULQ' DQFH( GXFDARQZ MK DP LORU' DQFH7HP
&ROFKLQ) * UDKDP Z DVDVER \ HDUP HP EHJUR WH6) $ ' DQPH7HDP XQGHUWHGLHAARQR
7 - 0 DS®! HOLOLQJ t QDARQDCRKDP SIRQWKLSVWEY * UKDP MQHSS$' 76 LQsqsV

. DUVHQ &RQVHUDMAQGHS:  KIWKRX\VH+ 6 DQGZ DVDP HP EHJR WH) LUMW DAHY' DQFH
7HP  Z KHHKHWHYHG DV&DSWIQ 6KHZ HMRQVWREHDP HP EHUR WHY g™ QOHR WH

. IORH&RWIHS5 DQIHHMA Z KHHVKHZ DVVHBRAMG | RUWHURBIR &DSVILQ . DUHD
WOQUHIHG\WR7H DV$ 0 Z KHHVKHJIUDGXDMG Z I DYORKHBRYY' HIUHHLY' DQFH 6KHLY
FXUHW® Z RINQJ LQWHP HALFDOGHYLFHVDOV I LHB 6KHVRQHGWHS' 76 6\l LQsqry

$ VKON 6LQIGN LVILRP : KIWWKRX\WH 7;  ZKHHWKHZ DV&CBVIQR WH) LU DAHY 6KH
EHDP HD. LORH&RMIHS5 DQIHHMRQWHYt U QQH Z KHHVKHVHYHG DV) URKP DQ
6HIFHDOWEKHDMQGHG 7H DVS 0 WDFKLQ YDURXVVIWGVR GDQFHDN [ WHP H

3HJRP LQJ $ UN&HIMJ EHRHJIWDGXDAQ) Z W D%6 LQ6SRIN DQDIHP HOWGEKHLY QRZ
WHGELHARUR WH5 RANZ DI+ HDM W * IDGHBVBUMESSHY 6KHNRQHGS' 76 MBIl LQsgss

6VDFL&RRN LVILRP &HIDU+ L@7; Z KHHWKHZ DVWHETSVILQ R WH-+ LIKVMSSHY, 6KH
JUDGXDMGILRP WHS 17 Z LW DYDRKHRY/' HIUHHLQ ( QI@WK DQG ( GXFDARQ DQGWHD
Z HWRQWR HDLQ DO DWMY' HIUHHLQ ( GXFDARQDCH GP LQVADARQILRP 7TH DV$ 0

&RP P HAH 6\EALLYWH PXUHS \WMMEQW LUHARUR WHO F. LQQH 9%R G+ 6 YDLOGRIDY
DOGLVWH+ HDG' LLHARUR WHO F. LQQH %R G- 9 %HBV 6VBFLNMQHGS' 76 LQr zzr



$O0\DQD &RUGRMIRP &ORYLV 10 6KH JUHZ XS WDNLQJ ED
MRLQHG VFKRRO GDQFH ZKHUH VKH ZDV D ORWD & RRILABU
FXUUHQWO\ ZRUNV IRU 1HZ OH[LFR 6WDWH 8QLYHUVLW\ (
6WDII LQ sgsu

-DQHOO\ &RMUHBP 3KDUU 7; 6KH DWWHQGHG 36-% 1RUW
\HDU PHPEHU RI WKH DZDUG ZLQQLQJ 36-%$ 1RUWK 5DLGH
VWXGLHY DW 7KH 8QLYHUVLW\ RI 7TH[DV DW $XVWLQ PDM
VWDII LQ sqgsvVv

+DOH\ 4RUUNMIDURP .LOOHHQ 7; DQG JUDGXDWHG IURP .L
PHPEHU RI WKH .DQJDUHWWH GDQFH WHDP IRU u \HDUV I
FXUUHQWO\ ZRUNV DW 7KH %HVW 'DQFH )DFWRU\ LQ OLQ|
0:+6 'DQFH 7HDP DQG LV WHDFKLQJ DW $UWLVWU\ LQ OR
KDV EHHQ RQ VWDII ZLWK $'76 VLQFH sqry

ODGGLH &RWHRUDMIRP 5LFKDUKHRQRIZQOHG WKH $'76 VWDII [
IURP -- 3HDU¥IMVHE KLJK VFKRRO VKH ZHQW RQ WR GDQF
5DQJHUHWWH IRGBKWZRDBBXDWHG IURP 7H[DV $ 0 8QLYHUV
$UWV LQ 8QLYHUVLW\ 6WXGLHV 'DQF H6 &R QNHRXNWIHY MR
DVVLVWDQW GLUHFWRU RI WKH -- 3HDUFH +6 3DFHVHWW|

$ELIDLOLYRIURP :\OLH 7H[DV DQG ZDV D IRXU \HDU PHPE
ZKHUH VKH VHUYHG DV D -U /LHXWHQDQW DQG &DSWDLQ
FRPSHWLWLRQ WHDP DW WKH .DLVHU &HQWHU IRU WKH 3
RQ WKH 7H[DV 6 WDWH 6WUXWWHUY DQG D PHPEHU RI WK
SXUVXLQJ D GHJUHH LQ GDQFH HGXFDWLRQ 6KH MRLQHC

(PPD &RLV IURP 5RFNZDOO 7; ZKHUH VKH ZDV WKH 6WLC
RI WKH 'DQFH ); 6HQLRU 7HDP 6KH ZDV D PHPEHU RI WKHFE
SDQJHUHWWHY DQG 6ZLQJVWHUV 6KH FRQWLQXHG KHU \
IRU WKH 6)% 'DQFH 7HDPV 6KH JUDGXDWHG ZLWK D %6 L!
ZLWK WKH 7ULQLW\ 9DOOH\ &RPPXQLW\ &ROOHJH &DUGH)

'LDQH &UDJUDGXDWHG IURP 6)% ZLWK KHU %DFKHORU(fV D(
&DSWDLQ RI WKH 1DWLRQDO &KDPSLRQ 6)% 'DQFH 7HDP

\HDUV 6KH KDV KDG WKH SULYLOHJH RI WDNLQJ WHDPV
TRXUQDPHQW RI 5RVHV 3DUDGH 6 XSSHU RARPAQ KDWI\WWHP Y
6KH LV FXUUHQWO\ WKH KHDG GLUHFWRU IRU WKH 6DFKY)\

+ROO\ &URVHY JUDGXDWH RI 20DWKH 1RUWK +LJK 6FKRR(
6KH KDV GLUHFWHG DQG FKRUHRJUDSKHG IRU VWXGLR F
SURJUDPV HYHQWV LQGHSHQGHQW SURMHFWYV RYHU WK
IRU 7'($ -D]] 7THDFKHU RI WKH <HDU 'LUHFWRU RI WKH <
VHYHUDO GDQFH ZRUNVKRSV +ROO\ MRLQHG WKH $'76 IL



$0O0\VRQ 'DYUVRP :KLWHKRXVH 7; DQG VHUYHG DV &DS
7HDP 6KH JUDGXDWHG IURP .LOJRUH &ROOHIHD B QR UZ DA
5DQJHUHWWHY 6KH VHUYHG DV 5LJKW (QG /LHXWHQDQ\
'DQFH 7HDP 6KH MRLQHG $'76 6WDII LQ sqgsu

IHYDHK 'DIMLVYURP +XQWLQJWRQ 7; 6KH JUDGXDWHG LQ
ZKHUH VKH ZDV D +XQWLQJWRQ +LJKVWHSSHU DQG VHU
FXUUHQWO\ D PHPEHU RI WKH yrVW OLQH RI WKH .LOJRLU
$'76 6WDII LQ sqgsq

$OH[LV 'H /EHRQURP 3KDUU 7; ZKHUH VKH JUDGXDWHG IL
+LJK :KLOH DWWHQGLQJ 36-$ 1IRUWK VKH ZDV D PHPEHU
VHUYHG s \HDUV DV /LHXWHQDQW $OH[LV LV EXUUHQWO
*UDQGH 9DOOH\ ZKHUH VKH LV D PHPEHU RI WKH 875*9
.LQHVLRORJ\ DQG PLQRULQJ LQ 'DQFH $OH[LV KDV EHHC

6DUD 'HQPIDWQIURP *DUODQG 7; ZKHUH VKH JUDGXDWHG
6KH KHOG WKH SRVLWLRQV Rl -XQLRU /LHXWHQDQW DQGC
<DQNHH 'RRGOH 6ZHHWKHDUWY 'ULOO 7HDP 6KH ZDV DC
BWXGLR 6KH ZDV &DSWDLQ Rl WKH .LOJRUH &ROOHJH 51
8QLYHUVLW\ 6KH MRLQHG WKH $'76 6WDII LQ sqrx

0 HOWD' LDP RQG LVD+ RXWRQ QDAYHDQG JIDGXDMR $ @QH+ 6 Z KHHWKHZ DVD
P HP EHUR WHODTXHD' DQFH7HP 0 HDADKRGVDY6 LQ' DQFHZ W DP LORULQ

+ HDOM DQG:  HIDHW3 LRP RARQVILRP 7H DVAVMDQGDQO ) $ 1Q' DQFHILRP 60P

+ RXWRQ 6KHZ DV D GDOPHHEXFDRULO WH+ RAMRQDQG' DADVOUDY 0 HDAD FXUHO®
Z RAVIQWH&RSRIDM+ HDOK DQG:  HIDHW) HE 6KHMRQHG\WHS' 76 6\BII LQsqqr

5 DFKHO RGVRQ MIQHGS$' 76 LQsqqr DQGWHIYHVDVO LMY 6\l &DSVILQ 6KH

FKRURIWDSKVP LOMY DQGSRP LRXWOHY DG DQ RAFDVRQDOCORYHIV 1RUP DQ WDP V
DALRW 7 H DV 5 DRKHOHDUQHG KHUEDFKHRUY GHIUHHLO LOMUEVAS@ODY. WXGHVILRP 7KH
8 QLYHMW R 7H DVDN DIDVDQG KHUP DAMIVGHIUHHIQ @EWDY VAHOFHILRP 817 6KH
KDVEHHQ DVAKRROZELDUDQ | RUF v \ HOW/DQG Z RVDWKDGRZ 5 LGIHO LGEBI6FKRRO

. HOH ' XQFDQ JUHZ XS LQ$XVAD 7; DQGIWDGXDMSIRP - DP HWURZ IH+ 6 6KHZ DV
VHBPMG R EHRQWHXxt UG QOHR WH. LORH&RMIHS DQIHHAMY DG D6Z LQIVMU 6KH
WHQ DMWQGHG %D, GUS QLYHMW Z KHHVKHJUDGXDMG Z I DYDFKHRUR 6ALHOFHLO

1 XWMRQBAHAHY . HYH VD' U@YHP ' LWHARUIRUWH7 UQW &KUMADQ $ FDGHP \

7 IRIQHMA/ 6KHVROHG WHS' 76 6\BIl LOsqr z

0 DGGLH' XQQ JWIDEADMGIWRP : O DKDKIH+ LIK 6FKRRAOQsqsu 6KHZ DVDIRXU\ HU
P H° EHUR WH&KHRNHH&KDUP HY' DORH7 HOP - DQG VHIYHS DV 6 HAIRUr W IHXKWQDQWE KH
KDVEHHZ W $' 76 MQRHsqsu



$QFID' XWDQLVIWRP ' RQQD 7; 6KHDMOGHS' RQQD1 RUM + 6 DQGZ DVD6SHIHM
\VHIMQJ DVDVRADCR! | LFHJ @HXWQDQWDQG P DNVRU 6KHWELOHG DW DQFH | RUFHS FDGHP \
DQGZDVD7' ($ $@6VBM' DOFHJ 6KDVEHHQZ W $' 76 MQFHSqsu

(@ D' XUKDP DMQGHS: KIMZH + 6 DQGZ DVDIRXU\ HDUP HP EHUR WHS R HIBV

' DQFH7HDP  VHYLQJ DV FDSVRLQ KHUVHQLRU\ HDU 6KHWHQ EHFDP HDP HP EHUR WH

. IORH&RMIH' DQFH' HSDUR HIWEH RIHWDQM HIQI VR 7H DV7 HK 8 QLYHIMW VR WXG
NORMR®RI\  6KHLY D1 UHDIQFH FKRUHRIWDSKHUDQG KDVEHHQ Z W $' 76 IQPHS gsv

'"HYLQ 'XVHKNV EHHQ D PHPEHU RI $'76 VWDII VLQFH sqqz
6HQLRU +LJK 6FKRRO 6KH FRQWLQXHG KHU HGXFDWLRQ
3V\FKRORJ\ ZLWK D DV ZHOO DV KHU 7H[DV &RVPHWROR.
6HQLRU +LJK DV WKH $VVLVWDQW 'LUHFWRU DQG ZDV Zl
'"HYLQ LV WKH $VVLVWDQW 3URGXFWLRQ 0ODQDJHU IRU &.

(U\Q (FNHWWURP :DFR 7H[DV ZKHUH VKH DWWHQGHG 0L«
OLHXWHQDQW RI WKH *RDO 7THQGHUV (U\Q WKHQ DWWH¢«
PHPEHU RI WKH ysQG OLQH RI 7KH .LOJRUH &ROOHJH 5D
8QLYHUVLW\ DQG LV SXUVXLQJ D GHJUHH LQ 6HFRQGDU)
$'76 6WDII LQ sqgss

( QVDEHWK ( FNOV %UHOHN LVILRP © KIWKRXVH 7;  Z KHHVKHJUDGXDMS | LRP

© KIWKRX\H+ 6 DQG VHYHS DVWHEDSVIQ R WH) LUAV DAHY 6KHWHQ EHDP HDP HP EHU
R WHygW QQHR . LORH&RIBIHS5 DQIHHMA/DQGZ DV&DSIQ ( @VDEHA DAMOGHG 7H DV
$ 0 8QYHMW DQGLVQRZ DGUMMP GAUHARU 6KHKDVEHHQZ W $' 76 IQPHSQr 2

,YDQD ( GZ DUGV ( YDQVLVILRP ' HQRQ 7; 6KHZ DVDGDQFHRI I LFHJI RUWHBLOHDGRY
DA X\ HU+ 6 6KHDMAQGHG3WIUHIIHZ $ 0 8 QLYHIMW DQGZ DVDP HP EHJR &@WF

' DQFH( QWP EGIZ KIBIREVILQLQ) D%6 1Q. LOHMR®RI\ Z W DGDQRHP LQRU |, YDQDLV
FXUHW® WHGDQFHWORKHUDW  DEBU- XQIRU+ LIK DQGLVWHRZ QHUR + 0SS\ ) HHW DQFH
6WGRLQ: DU 7H DV 6KHKDVEHQZIW $' 76 MQFHsqr w

- X@QWD ( @] RQGR JWDGXDMSILRP 36-$ 0 HP RUDQ( DUD &RMUH+ LIK 6AKRRAQSgsw
DQGZ DVDP HP EHUR WH' O] ®L' DQFH7HP  6KHVHYHEDV/ LHXWQDOWKHUMQIRUDQG
VHQIRU\ HDU - XD JWDGXDMG ILRP 6RXW 7H DV&RWIHLQsgsv Z I DGHIUHLO

, QMLEMVASQODY 6VMGEHYDVDMQRULQ KLIK VAKRROBKHZ RINVZ IW WH&IW R 0 F$ @R

3DUNVDQG 5 HAUHDARQ LQ WH GDQRHVHRARQ 6KHKDVEHH) RQ WMl MQPHSs gsw

11\ (P P RQVIVILRP %HIRQ 7; Z KHHVKHIWDGXDMG I LRP %HIRQ + LIK 6FKRROGKH
ZDVDP HP EHJR WHY%HIRQ+ LIK 6FKRRCH DUAW 0 DILF 94HIBV SXVDP HP EHUR WH
6XSHU( @MDQG ( @Ms WDP VDV DQRH: RINV3OXV 1]\ LVDMOAQ) WHS QLYHMW R

2 NOKRP DVRP DWRULQO DUNHAQJ LQWHIDTR sgsr



+ DQQDK ( IKULGIH JIDGXDMGILRP &HEDU+ L@+ 6 6KHZ DVD&HEDU+ L@+ LIKVMSSHJ
DQG Z DV- XQIRU/ LHXWQDQWKHUMQLRU\ HDUDQG & CBVILQ KHUVHQLRU\ HDU + DQQDK Z DVDOR
DSDUAR WH' DQFH) : VWXGER 6KHPXUHMD DMAQGY3HSSH.EQHS QLYH)MW DVD

&RP P XQIFDARQ 6\MGHVP DVRU + DQQODK MOHGWHS' 76 6\l LOsqsq

1 1D ( YDQVLVRWILQDD IWRP , QADQDSRY EXWIWDGXDMGILRP @ O DKDKIH+ 6 6KHZ DV
DIRXU\ HOUP HP EHJUR WH&KHRNHH&KDUP HY DQG VHIYHG DY/ HXWADOQWKHUMQIRU\ HDU
DQGr ™/ IHXWIQDQAKHJVHIRU\ HDU 6KHZ LODMAG 6WBKHY)  $ XVWA0Q 8 QLYH MW VR SXUXH
DOXUIQ) GHIUHHZ KIBIDOREHQI DP HP EHUR WH6) $ ' DQFH7HP 1 IDNROHGWHS' 76
6Wl I L1Qsqsv

$O0OLVRQ KDBNWVEMHQ RQ $'76 6WDII VLQFH sqrq $OOLVRQ
'RPDQYV 8QLYHUVLW\ ZKHUH VKH HDUQHG KHU % $ LQ
'HJUHH LQ +LJKHU (GXFDWLRQ DW WKH 817 $OOLVRQ VS
GLUHFWLQJ WKH 3RWHHW +6 %EIPRPLEHNRKH YMIDG WRQ
3LRQHHU 3ULGH 'DQFH 7HDP $OOLVRQ LV FXUUHQWO\ W

%URRNH) LJJ LVDIWGXDMR 7THDV$S 0 8 QYHMW 6KHIUHZ XS GDQAQ LQWHS XVIAQ
DUHDDQGZ DVDP HP EHUR WH/ DNH7 WDvV+ 6 &DYDBIMA 6KHLY DQ DXP QXVRI WH

7 U-P DLOH1 DARQDCBHIRWP DOFH&RP SDQ. 6KHZ DVDOR DIWRXS | MZHW LOMXRARUDN
7THDV$ 0 Z KHHWKHVIXIKWEDQPH FDUER DQG \SHADOV FIWHY %4 RRNHNRLOHS WH

$P HIFDQWAI LQsgrw

6 DUDK  %DUDQG ) QVRZ WLLVDJWGXDMR 2 IDQIHIHG+ 6 DQGZDVDP HP EHJR WH
6 RSKIMAFDWY GUOWNDP 6 KH DMAQGHS 964D00Q - USRMIHDQGZ DVDP HP EHUR WHY6IXQQ
&R@IH7 UHDWXUHY 6 KHIJWDGXDMG ILRP 6RX\W: W H Dv6Viam8 QLYHMW Z W DGHIUH
1Q( [ HIAVHB6SRUN 6 ALHORH WIHQ UHFHYHG KHUO DAMUYLQ 3K\ DO GXFDARQ | LRP

3930 8 6KHLVWHG6SLUWRR .G OQDRUDNEIQ &RMIH 6 DK MOHSS$' 76 6\l LQsqqr

7TKHOPD )ORVHWRP *DUODQG 7; ZKHUH VKH DWWHQGHG
WKUHH \HDU PHPEHU RI WKH ODPYVHOOHY 'ULOO 7HDP

8QLYHUVLW\ $IWHU JUDGXDWLRQ VKH zZDV D PHPEHU R
JULVFR )LIKWHUV %RPEVKHOO 7KHOPD LV WKH IRUPHU
ZHVWHUQ GLUHFWRU LQ 5LFKDUGVRQ ,6' 6KH EHJDQ ZR

7DVKD )UDQNOIGXDWHG IURP 7H[DV :RPDQ V 8QLYHUVLW
$UWV LQ 'DQFH %HIRUH 7DVKD DWWHQGHG 7:8 VKH zZD
ILHXWHQDQW $IWHU FROOHJH VKH ZDV DQ $VVLVWDQW
VFKRROV DQG LV FXUUHQWO\ WKH 'LUHFWRU RI WKH ,U
FKRUHRJUDSKHU IRU KLJK VFKRRO FROOHJLDWH GDQFH

&KUMADD) LDONQQ LVILRP 5RAZ DD7;  DQGDMOGHS S5 RANZ D+ HDM + 6 6KHZ DV
DP HP EHJR WH+ LIKWWBSHYDQG KHTS DQ R LFHJ GDGHIKLS SRUMRQIRUVE R\ HDW/ 6KH
HDUOHG D%6 Q' DQFH( GXFDARQILRP 6) $ DQGZ DVDP HP EHUR WH5 HSHIRY ' DQFH
&RP SDQ\ DQG' DQFHY/$ JDLOW&DQAHU 6KHPXUHMD WEORKHY 7 HRKQR®I\ DQG FROFKHY
WH' DQFH7HDP DV LHQHUO 6 6KHNROQHSS' 76 LQsqry



20LYLDLWVURP 20DWKH .DQVDV 6KH ZHQW WR 20DWKH
RI WKH 7DORQV 'DQFH 7HDP 6KH GDQFHG RQ WKH 8QLYF
WKUHH \HDUV EHIRUH WUDQVIHUULQJ WR WKH 8QLYHUVL
ODVWHUV 'HJUHH LQ 2FFXSDWLRQDO 7KHUDS\ 6KH KDV I

OHJ )XQGHUBXUDN JUDGXDWH IURP 7H[DV :RPDQYV 8QLYHL
'DQFH 6WXGLHV 2YHU WKH IRXU \HDUV Rl DWWHQGLQJ 7
IRU 7LQJ 7LQJ &KDQJ DV ZHOO DV VHYHUDO RWKHU SURI
7:8 VKH VHUYHG WZR \HDUV DV DQ RIILFHGBKRI RADK/H Z&RIMN\
$PHULFDQ VLQFH sqrt

$00\ *DOUWG XDWHG IURP 6DFKVH +6 6KH zZDV D w \HDU
&RPSDQ\ DV ZHOO DV D PHPEHU RI WKH 6ZLQJVWHUV VH
DWWHQGHG 6DP +RXVWRQ WR VWXG\ (QJOLVK DQG (GXFIL
2UDQJH 3ULGH 'DQFH 7HDP $00O\ FXUUHQWO\ ZRUNV DV
ZLWK WKH 7H[DV /HIHQGYVY 6KH MRLQHG $'76 VWDII LQ sq

$EULHOOH LVOIURPL*HRUJHWRZQ 7; 6KH JUDGXDWHG IU
DQG zbV D PHPEHU RI WKH 6SDUNOHUYV 'DQFH WHDP VH!
VWXGHQW DW 87 6KH MRLQHG $'76 VWDII LQ sqgsu

0 RWDQ* DOYDQ VILRP YD \WRZQ 7; 6KHDMOGHS* RRH&UHNO HP RUDOF 6 ZKHH
VKHZ DVSDUAR WH* &0 ' D] ®LY 6KHFRQWOXHS GDOAQJ Z LW WH/ DP DUS QLYHMW

' DQFH7HP DQGVHUYHG DV&DSVIQ IRUVE R\ HDUY 0 RUDQ JUDGXDMG Z W D%6 1Q

. IOAMR®I\ DQGDP LQRULQ' DQFH 6KHLYFXUHMD WHS$ WIEQW LUHARUIRUWH
&HDEUMHVDQG- 9 YHBVDWD WZ Q/ HH+ 6 0 RIDQMIQHGS' 76 LQsqr z

5HDJDQ *DUWLINRP %D\WRZQ 7: 6KH ZDV D PHPEHU RI W
IRXU \HDUV ZKHUH VKH KHOG WKH RIILFHU SRVLWLRQV F
FRQWLQXHG KHU GDQFH FDUHHU E\ ZRUNLQJ DW D VWXG
FKRUHRJUDSK\ 6KH LV FXUUHQWO\ HPSOR\HG IRU +DUUL
'"HWHQWLRQ 2IILFHU 6KH MRLQHG $'76 6WDII LQ sqry

$ @\ GD* DY D LVRUWILQD® ILRP ( AQEXU 7; 6KHIWDGXDMGILRP ( AQEXU + 6 DQG
ZDvDt \ HDURIIFHUR WH5 HG DQG YXH6 HIHDQHMA $ IWUKLIK VFKRROWKHZ DvD SDUWR
WHxUW / IOH: RUG) OP RXV. LORH&RWIH5 DQIHHMA 6KHLVDJWGXDMR 7H DV6VidM
8 QLYHMW Z KHHWKHP DVRHG LQ ( [ HIAMVHDQG 6 SRUV 6 ALHOAHZ IW D FROFHOADARQLQ

+ HDOM DQG: HOpHW 3 URP RARQV $ G\ GDEHTP HDQ$' 76 6WII P HP EHULQsQgr v

O9LDQH\ *DUNDIURP 3KDUU 7; DQG DWWHQGHG 36-% 1RUW
1RUWK 5DLGHUHWWH VHUYLQJ DV D IUHVKPDQ 6HUJHDQ
VHQLRU /LHXWHQDQW $IWHU KLJK VFKRRO VKH EHFDPH
% 6 LQ &RPPXQLFDWLRQ 'LVRUGHUV IURP 7H[DV 6WDWH
HOHPHQWDU\ VSHFLDO HGXFDWLRQ WHDFKHU DQG KDV E



$OH[D *DUYDIURP *DUODQG 7; ZKHUH VKH JUDGXDWHG IL
6FKRRO VHUYHG DV rVW /LHXWHQDQW RI$W K IHD6XHQM LK
EHFRPH D PHPEHU RI WKH xuWK /LQH .LOJRUH &ROOHJH
6WHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\ ZLWK D %DFKH
ZLWK $'76 VLQFH sqru 6KH LV FXUUHQWO\ WHDFKLQJ DW

5\OLH *DZU\V]HZVNIRP .LOOHHQ 7H[DV DQG DWWHQGHG |
D IRXU \HDU PHPEHU RI WKH (OOLVRQ (PHUDOGV DQG Vt
2XWVLGH Rl VFKRRO VKH ZDV D SDUW RI 'DQFH :RUNV 3¢
FXUUHQWO\ DWWHQGLQJ 7H[DV $ 0 8QLYHUVLW\ DV D 3X
GD\ EHFRPH DQ 2UWKRGRQWLVW 5\0LH MRLQHG $'76 LQ

-XOLDQQD *UOOILRP OF.LQQH\ 7; 6KH ZDV D PHPEHU RI
%»DLODGRUDYV ZKHUH VKH VHUYHG DV 6HQLRU /LHXWHQD
ILQH RI WKH 7ULQLW\ 9DOOH\ &RPPXQLW\ &ROOHJH &DU!
5SHSUHVHQWDWLYH DQG /LHXWHQDQW 6KH JUDGXDWHG
JUDGH WHDFKHU LQ OHOLVVD ,6' -XOLDQQD MRLQHG $'7

+DOH\ *RHWWWFKRUDGXDWH RI (DVW 9LHZ +LJK 6FKRRO L
\HDU PHPEHUV RI WKHVBSDYHN®D BYVFIBEWEDLQ KHU VHQLRU
JUDGXDWHG IURP +DUGLQ 6LPPRQV 8QLYHUVLW)\ LQ $ELC
RI WKH +68 6SXUV 'DQFH 7HDP +DOH\ KDV EHHQ RQ $'76

$QJLH *RWVIURP %D\WRZQ 7H[DV 6KH JUDGXDWHG IURP
ZDV WRS RIILFHU RQ WKH GULOO WHDP IRU WZR \HDUV

8QLYHUVLW\ ZLWK D %DFKHORU V '"HJUHH LQ 'DQFH $QJ
B3ULGH 'DQFH 7HDP IURPG6¥gHVLW REXJUHQWO\ WHDFKLQJ G
&DUROLQD 6KH KDV EHHQ D SURXG $'76 VWDII PHPEHU \

%DLOH\ *RZHQURP +DUNHU +HLJKWV 7; 6KH JUDGXDWHC
ZDV D PHPEHU Rl WKH (PHUDOGV IRU IRXU \HDUV 'XULQ
DV /LHXWHQDQW &DSWDLQ DQG &RORQHO 6KH JUDGXD
% 6 &RPPXQLW\ +HDOWK DQG %XVLQHVV 6KH LV FXUUH
ZLWK %D\ORU 6FRWW :KLWH +HDOWK %DLOH\ MRLQHG

[/ DXUWD* XLGU JUWDGXDIMGILRP - DANVRQYL®I+ 6 6KHZ DVDP HP EHUR WH&KHRNHH
&KDUP HY DQG VHIYHG DV- XQIRU/ LHWQDQADQG &DBVILQ $ I WIUKLIK VAKRROVKHZ DVD

P H° EHUR WH. LORH&RWIH5 DQIHHMA W/ LOH WHQ JWDGXDIMGILRP 6) $ ZIW D
%5 1Q+ IMRY DQGP LORULQ' DQFH 6KHLYEXUHOW WH GLLHARUR WH- DANVROYLABH+ 6
&KHRNFH&KDP HY/ / DXUIDKDVEHHQRQ$' 76 Wil MORHsqr r

. DWA * XIQQ LVILRP ' DAV 7; 6KHLVDJIWGXDMR Y%RRNHU7 : DKLQIWRQ+ 6 |IRUWH
3HJRUP LQJ DQG 9 VXD UV DQG WHQ DMADGHS 6WWGLR 6 FKRRCDW RV'$ QIHBV &HIMU
6\WARVIRUDY) $ LQ&RP P HADO DQFH . DM LVDIUHHDORH FKRUHRIWDSKHJ KDVWOLQHG
Z W P DQ. IHQRZ QHG FKRUHRIWDSKHLY DQG KDV EHHR | HDWUHG LO VHYHLDCP XMF YIGHRV 6KH
LV PXUHMD WHDWMMEQNELHARUDAHEDU+ L@ 6 6KHNRQHGS' 76 6\ LQsqr v



9LFWRULD +DFNIQUHRP OLVVRXUL &LW\ 7; ZKHUH VKH JUDC
VHUYHG DV WKH &DSWDLQ Rl WKH (ONLQV (OLWH 'DQFH
IURP 7H[DV 7HFK 8QLYHUVLW\ ZLWK D %$ LQ 'DQFH DQG
LV FXUUHQWO\ WKH GDQFH GLUHFWRU DW + ) 6WHYHQV
':RUWK 7H[DV 9LFWRULD MRLQHG WKH $'76 VWDII LQ sqt

D]PLQH +DPSMVRIJRP 1RUWK 5LFKODQG +LOOV 7; ZKHUF
RIILFHU 6KH GDQFHG ZLWK WKH 0&& 'DQFH &RPSDQ\ DQ
$UOLQJWRQ 'DQFH 7HDP -D]JPLQH HDUQHG D % 6 LQ 3V\
LV FXUUHQWO\ ZRUNLQJ ZLWKLQ VFKRROV WKURXJKRXW
HPRWLRQDO OHDUQLQJ VNLOOV WKURXJK GDQFH 6KH M

.ULVWHQ +DOQWIRQM.JLQDOO\ IURPKMH. QWRHQ GHG 6WHSKH
BWDWH 8QLYHUVLW\ ZKHUH VKH ZDV D PHPEHW IRH V\LKJHH F
RI 6SLULW DQG 7UDGLWLRQV DW %D\ORU 8QLYHUVLW\ |,
'D\ODQG %DSWLVW 8QLYHUVLW\ OF/HQQDQ &RPPXQLW\ .
6KH VWDUWHG ZRUNLQJ IRU $'76 LQ sqqt

-RUG\ Q + DQVRQLV IWRP : O DKDKIH 7; ZKHHWHDMQGHS: O DKDRKIH+ 6 DQGZ DVD
P H° EHUR WH&KHRNFH&KDWP HY' DOFH7HDP VHYMQJ Dv/ IHWIODQWKHUMQLIRU\ HDU
DQG &CBVILQ KHUVHILRU\ HDU - RUB\ Q LVEXUHO® DMAQGLQU 81 7 ' DADVIXG LQJ

FRP P XQHDARQ 6KHLYDORDP HP EHUR WH8 17 ' DAV' DORH7HDP  WHY%D HHMA

- ROB QNMQHGS P HIFDQWMIT LQsgsw

$VKOH\ +DIMGAURP $XVWLQ 7; ZKHUH VKH DW RGIQRHLG) J DK
VFKRRO VKH ZDV D PHPEHU Rl WKH .LOJRUH &ROOHJH 5]
'DQFH (GXFDWLRQ IURP 7H[D¥V&VDBIW KB\Q EYHIQVRY\$'76 6)
sqrs

ORUJDQ +DUUHURP 1RUWK 5LFKODQG +LOOV 7; 6KH DW\
FDSWDLQ RI WKH 'L[LH %HOOHYV 6KH JUDGXDWHG IURP %
7D[DWLRQ ORUJDQ LV FXUUHQWO\ D 6HQLRU 7D[ $VVRFL
'‘DOODV 6KH VWDUWHG ZRUNLQJ IRU $'76 LQ sqqz

&KULVW\ +DZNLIQ\RP .LOOHHQ 7: 6KH ZHQW WR (OOLVRQ
PHPEHU RI WKH (OOLVRQ (PHUDOGV 6KH LV DQ DOXPQL
%D\ORU DQG LV WKH GLUHFWRU RI WKH 80+% 6DGHU %H ¢
DW (OOLVRQ +LJK 6FKRRO 6KH KDV EHHQ RQ VWDII DW $

(NHQD +DZNLWRP $UOLQIJWRQ 7; LV D IRUPHU t \HDU RII
6KH KROGV D % $ LQ (QJOLVK IURP 817 D0 (G LQ (GXF
IURP /DPDU 8QLYHUVLW\ 6KH FXUUHQWO\ GLUHFWV WKH
'DQFH '"HSDUWPHQW VHUYHV DV &KRUHRJUDSK\ ORYHP!
(QWHUWDLQPHQW DQG KDV EHHQ RQ $'76 6WDII VLQFH s



*DEE\ +DZNLQVIURP .LOOHHQ 7; 6KH JUDGXDWHG IURP (
IRXU \HDU PHPEHU RI WKH DZDUG ZLQQLQJ (PHUDOGYV 'D
JLHXWHQDQW KHU MXQLRU \HDU DQG &DSWDLQ KHU VHQI
8QLYHUVLW\ ZLWK D %DFKHORU RI 6FLHQFH LQ 7RXULVP
DQG &RPPXQLFDWLRQV 6KH KDV EHHQ RQ $'76 6WDII VLC

&DUO\ +HDWGJRP 0ODUVKDOO 7; ZKHUH VKH ZDV D SDUW
7HDP IRU t \HDUV VHUYLQJ DV /LHXWHQDQW KHU MXQLR
LV FXUUHQWO\ SXUVXLQJ KHU %)$ LQ 'DQFH DW 6DP +RX
LQHVLRORJ\ 6KH MRLQHG WKH $'76 6WDII LQ sqgsq

+DOH\ %HOOH 4NDIWRRPQ%ODQFKDUG /$ 6KH JUDGXDWHG
ZKHUH VKH ZDV D SDUW RI WKH )DOFRQ /LQH 6KH QRZ D
ORQURH DQG LV D SDUW RI WKH 8/0 +DZNOLQH +DOH\ %¢
(GXFDWLRQ ZLWK D PLQRU LQ 'DQFH DQG LV FXUUHQWO
+DOH\ %HOOH KDV EHHQ DQ $'76 6WDII PHPEHU VLQFH sc

&KULVWLQD +HWBIBBDBRKLWI UHVXPH VSDQV RYHU tg \HDUV

%URRNKDYHQ &4ROOHJH DQG WKH 8QLYHUVLW\ RI 7H[DV L
WKDW SDVVLRQ LQ RWKHUV KDV OHG KHU WR ZKHUH VKH
'DQFH 6WXGLR LQ )ORZHU ORXQG 7H[DV &KULVWLQD KD’
6KH DQG KHU IDPLO\ OLYH LQ )ORZHU ORXQG ZLWK WKHL

'LDQD +HQGHIUWRWRP &RUSXV &KULVWL 7; 6KH JUDGXDW
DQG ZDV D PHPEHU RI WKH 5R\DOHWWHY GDQFH WHDP 'L
JUDGXDWH RI 7H[DV 6WDWH 8QLYHUVLW\ 'LDQD UHWLUH:!
&\SUHVV )DLUED.@®N)\D ,B'RLQHG WKH $'76 6WDII LQ sqrv

$OLFH +HQUUAKMHRP 2UDQJIHILHOG 7; 6KH DWWHQGHG 2
\HDU PHPEHU RI WKH 6RSKLVWLFDWY 6KH FRQWLQXHG
WKH %%0LQQ &4ROOHJH 7UHDVXUHY DQG ILQLVKHG KHU %L
8QLYHUVLW\ RI 7TH[DV DW $XVWLQ 6KH FXUUHQWO\ WHD
&HOHEULWLHY DQG -9 %YHOOHYVY GDQFH WHDPV $OLFH KD

+ROO\ +BVYMZ XS LQ ,UYLQJ 7; 6KH JUDGXDWHG IURP 0D
DWWHQGHG 1RUWK /DNH &ROOHJH ZKHUH VKH ZDV D PHP
FRPSDQ\ GB®A&HAHMWDGXDWHG IURP WKH 817 ZLWK D GHJUH
LV WKH 'LUHFWRU RI WKH 5LFKDUGVRQ +LJK 6FKRRO "HV.
DQG $VVLVWDQW 'LUHFWRU RI WKH (DJOHWWHY 6KH MRL

+HDWKHULY¥LOURP ODUVKDOO 7; ZKHUH VKH DWWHQGHG (
ODYHWWH 'ULOO 7HDP IRU t \HDUV VHUYLQJ DV /LHXWHC
VHQLRUGBKIHD DWWHQGHG WKH 8QLYHUVLW\ RI 7H[DV DW $
KRPH DQG EHJDQ KHU WHDFKLQJ FDUHHU DW 0DUVKDOO
ODYHWWHY 6KH EHJDQ ZRUNLQJ IRU $'76 LQ sqrx



ODF\ +LIOWIURP :D[DKDFKLH 7H[DV ZKHUH VKH DWWHQG!
MXQLRU OLHXWHQDQW DQG WKHQ VHQLRU FDSWDLQ $IW
&ROOHJIH ZKHUH VKH ZDV DQ $SDFKH %HOOH IRU s \HDU\
SURJUDP DW WKH 8QLYHUVLW\ RI 0ODU\ +DUGLQ %D\ORU
OHWKRGLVW 6KH KDV EHHQ ZLWK $'76 VLQFH sqru

SDFKHO +VMO JUDGXDWH RI %HOWRQ +6 DQG ZDV D 0DJLI
'LUHFWRU RI WKH %HOWRQ +6 ODJLF %HOOHV VLQFH sqq
IURP WKH 80+% DQG ZDV D PHPEHU RI WKH 6DGHU %HOO
PHPEHU RI WKH $'76 6 WDII VLQFH sqrt

0 DUD + LAHULVILRP $ XV 7H DVZ KHHWKHDMAGHG0 RDOXP + 6 6KHKR®@VD
YOFKHRUR 6 AHIPHLQ ( GXFDWRQ DWKHS QLYHIMW R 7H DVLQ$ XVAQ Z WK & HIM LFDWRQY
LQ6HRQE 3K\ M GXFDARQ  ( Q@WK DQGD' DQAH&HWILFDARQIURP 7H DV6VIIM
8 QLYHMW 6KHZ DVWHGDOFHWEP ALHARU GDORHLOWWKRRUDAS QGHIRQ + 6 LQ$ XD
IRUr g \ DU/ 6KHNRQHGWHS$ P HIFDQWM| LOQsqr w

&KULVWLQD +ERFK®\ZRUNLQJ ZLWK $'76 LQ sqqu 2ULJLQ
VKH VSHQW t VHDVRQV ZLWK WKH 2NODKRPD 6KDNHVSHEC
FRPSDQ\ &KULVWLQD JUDGXDWHG IURP 6268 ZLWK D %$
ODQDJHPHQW DQG 3URPRWLRQ 6KH KDV WDXJKW 'DQFH
DUHD IRU RYHU rt \HDUV DQG LV FXUUHQWO\ WKH GLUHF

+DOH\ +RFNHQEWHUWRP 1DFRIJGRFKHV 7; 6KH JUDGXDWH ¢
ZKHUH VKH VHUYHG DV &DSWDLQ RI WKH '"UDJRQHWWHYV
WKH .LOJRUH &ROOHJH 5DQJHUHWWHY 6KH JUDGXDWHG
&DOLIRUQLD ZLWK D GHJUHH LQ %LRFKHPLVWU\ DQG QR.
PDVWHUV LQ OHGLFDO 6FLHQFHY +DOH\ MRLQHG $'76 LC

-HQQLIHU +REWLQHG D %DFKHORU RI $UWV "HJUHH LQ
%DFKHORU RI 6FLHQFH "HJUHH LQ ([HUFLVH 6SRUWYV 6FL
ZKHUH VKH zDV D PHPEHU RI WKH 36RXWKZHVW 7H[DV 6V
QRZ D FRQVXOWDQW DQG FKRUHRJUDSKHU IRU VWXGLR\
GDQFH WHDPV DFURVV WKH 8QLWHG 6WDWHYV -HQQLIHU

+DQQDK &ODLUHLMVMRIGIRF $XVWLQ 7; 6KH ZDV D PHPEHU |
.LOJRUH &ROOHJIJH 5DQIJHUHWWHYV EHIRUH JUDGXDWLQJ .
8QLYHUVLW\ ZLWK D GHJUHH LQ &ODVVLFDO &RQWHPSH
FRQWHPSRUDU\ EDOOHW GDQFHU DQG LV FXUUHQWO\ H
DQG =LRQ 'DQFH 3URMHFW 6KH MRLQHG $'76 6 WDII LQ s

1 DVDVKD + ROYH Z DVWH&DSVEIQR! 5 RZ GWWM- 6 5 K\ WP HAMYDQG 6LOHUS K\ WP

' DQFHY DQGWHQZ HOARQVREH' DIDVO DYHIA\V' DQRHJ 1 DWKDKDVD%6 1Q

, QGXAWDY QILOHHUQI ILRP WHS QLYHMW R 7H DVLQ$ UDQIVRQ DQG DO DWMUR! 6RLHFH
1Q6\ WP V( QILOHHIQ) ILRP 6RXWH.Q0 HAMRGMAB QLYHMW 1 DEVKDKDVZ RINHGIRU

$' 76 MQFHsggx DQGLVFXUHM® D6U 0 DQDIHUDW ,5( &79



UDLBN + RSNLQVIUHZ XS1Q: D[ DKDAKIH 7; Z KHHWKHZ DVDSDUAR WHLZ DUG Z LQQLQJ
&KHRNHH&KDLP HJ' U@y HP 1RUIRXU\ HDW/ VHYLQ) DV D QQH®DGHJIDQG 6HIRU

/ LHAMODQWEKHZ LODMOG 60P + RAMRQ VM8 QLYHIW Z KHHKHZ L@P DVRULQ

&UP LQDO XVAEH DI NMIQHG WHS P HIFDQ6\EI | LQsqgsv

,LHOQ+ RURQLVILRP 0 F IQQH 7; BKHIWDGXDMGILRP 0 F. LOOH %R G+ LIK BFKRRO
Z KHH\KHZ DVDP HP EHJR WHYOLMGRDY' U@YHP \VHYQI DVD/ IOH  6RADCR [1L1FHJ

DVZ HODV6HIRU/ IHXAWODQWBKHLY FXUHWD DMQGQ) 7 UQIW 9 DIBL &RP P XQW &RWUH
DQGLY DP HP EHUR WH&DUGHMA' DQRH7HP  6KHKDVEHHQZ IW$' 76 MIQPHSgsw

$ GV Q + RUWRQ JIDGXDMGILRP 0 F. LQQH %R G+ LIK 6FKRRZ KHHWKHZ DVDP HP EHU
R WHYDOGRDY' U@YHP VHMQI DD/ LQH2 11IIFHUDQGDQ( @M7HP P HP EHU 6KH
JWDGXDMGILRP  7UQW 9 DAY &RP P XQW &RIBIHDVDP HP EHJR WHE&DUGEHAMY' DOFH
7HDP \HIMQI DVDwWU™ / LQH/ LHXWIQDQWS GIM Q LV FXUHD DAWQGELQJ 7 DUBVRQ 6\M

8 QLYHIMW WXG, LQJ &KL@B' HYHERSP HOADQG) CP LO 6\WWAHY 6KHNROHG W LQsgsw

$P\ + XII VILRP ,UNQJ 7; DQGJWGXDMGILRP 0 DREUMXU+ 6 6KHZDVDP HP EHUR
WH&DLGHMA/GU@MP DQG\VHIYHS DV&DBWL) 6KHIWDGXDMS I LRP 788 DQGZDVD7&8
6KRZ JWDEH RIHHILDQ) KHJ%S 1O+ LWRY DQG UHAHYHG KHUWDRKLQ) FHOMILFDARQLQ
CDQPHHEXFDARY 6KHQRZ WDRKHY3 LR HMRQDOERP P XQUFDARQ DOG LV WH DGYIVRUI RUWH
3HU$ WIMBQRHDQG/ HDGHIKLS RUDQ] DARQ $P\ KDVEHHQRQ$' 76 WHIl MQFHsqqt

$ SUO+ XQWYVRUILQDE ILRP 9LARUD 7; Z KHHWKHLYDJWGXDMILRP 9LRRUD+ 6
6KHLVD&XP / DXGHIWGXDMR 7H DV6VDMS QLYHMW Z W DYCFKHRUR! ) LOHS UVLQ
' DQFH 6KHWDFKHY GDQPHDQG LV WHGDQFHWEP GLLHARUDW) RURQ5 DOFK + 6 1Q. DV
,6'  $SUCKDVEHHQRQ$' 76 6\l MQRHT zzy

' DQD+ XQWZ DVERWLQ2 P DKD 1 HELDWND 6KHLVDJWDGXDMR + DMQIV+ LIK 6FKRRO

DQG7KHS8 QLYHMW R . DOVDV 6KHLY D1 UHHDQRH GDOFHLOWAKARU DAXGFDRUDQG
FKRUHRILWDSKHU 6KHLV\VR SURXG VR KDYHEHHQ DSDUAR WHS$' 76 1DP LO MQFHsqaq

/ RUL+ XWRQ KDV WXIKWRURYHUsq \ HOW/ D@RYHJWHS8 QWG 6V 6 KHKDVVIIXIKW
' DQFH $WOMEY 3( DQG+ HDXOM DAKH P LGB DQG KLIK VFKRROBIYHY :  KLBIWDRKLQJ
VKHHQW HG DOR VHIYLQI DVALHFARU  DAMEQAGLHARUR YDURXY GDOFH DQG FKHHU
WP V KHUFDP SXV$WEOWE' [UHFARU DQGDVS XVAQ,6' ' DQFH' HSDUR HQW LDVRQ 6KH
KDVEHHQRQ$' 76 6\l MQFHsqr u

<RDQQD WHWLGHV LQ ORQW %HOYLHX 7; 6KH DWWHQGH
GDQFH WHDP DQG VHUYHG DV &RORQHO <RDQQD DWWH
'DQFH WHDP DQG VHUYHG DV FR FDSWDLQ 6KH DOVR Gl
%DFKHORUfV LQ .LQHVLRORJ\ DQG LV FXUUHQWO\ WKH §
DQG 6DSSKLUHV <RDQQD KDV EHHQ DQ $'76 6WDIlI PHPE



1 DVID@H - HFP HQHN JUDGXDMG I LRP 5 RANZ DI+ HDW + LIK 6FKRROZ KHHVKHZ DVD

P HP EHUDQGR I LFHUDWH+ LIKVWBSHYDVZ HEDVDP HP EHUR WHO SDRW DQFH

&RP SDQ 1 DEQHDMQGHG6DP + RAWRQ 6VMMS QLYHIW DVDQ ( GXFDARQ P DVRUDQG

' DOFHP LORU GDOAQJ RQ2 DQIH3UGH EHRHIWDGXDAQ] 1Q' HAH-P EHJUR sgsr  6KHLY
QRZ DQ DMMEQAELHARULQ) UMR,6'  6KHKDVEHHQRQWHS' 76 6Vl IQFHSQr X

. HOQ - FVWULVRUWILQDD IRP 7\GU 7;  6KHIWDGXDWGILRP : KIWKRX\H+ 6 ZKHH
\VKHVHIYHG DV W WDQG &DSVIQR WH) LAV DAHY . HOQZ DVDSDUAR WH: RUT

) OP RXV. LORH&RWYIH5 DQIHHAY . HOQ JWDGXDMGILRP 7HDVS 0 8 QYHMW Z W
DYUDFKHRUR 6AHAHLQ 5 HRAUHDARQ 3DUNVDQG 7 RXUMP 6 ALHOAHVDQG Z DVDP HP EHUR
WHS$JIIH' DOFH7HDP  6KHWEUMGZ RINQU IRU$' 76 LQsqr v

- HOQD - XGNLQVLVILRP 6DQ0 DUFRV 7; 6KHJWDGXDMGILRP 6DQ0 DUFRV+ 6 DQGZ DV
RQWH' LDP RQG/ LOH' DQFH7HP  6KHDAMMOGHS . LORH&RWIHDVDP HP EHJR WHXXW
QOHR 5 DUHHMA 6KHWDMHILHG\R 7H DV6VBMS QYHMW  ZDVDP HP EHUR WH

7H DV6\BMBWKWHAY 6KHFRP SOWG KHUYDRKHRUV 0 DAMUVR $FFRXQEQR.  DQG

Z RINVIRUDQ DAFRXQAQ] 11LP 1Q6DQ$ QRAR - HQQDEHIDQZ RINQJ IRU$' 76 LQsqr x

5LOH\ .LPEOHURP %D\WRZQ 7; ZKHUH VKH DWWHQGHG 6
PHPEHU RI WKH 6WHUOLQJ 6WDUV GULOO WHDP IRU IRXL
DV &RORQHO KHU VHQLRU \HDU 5LOH\ FXUUHQWO\ DWW
LQ 3V\IFKRORJ\ 6KH KDV EHHQ D PHPEHU RI WKH $'76 6W

.DLOH\ .LQND®R &RUVLFDQD 7H[DV ZKHUH VKH JUDGXDW
VFKRRO 6KH ZDV D PHPEHU RI WKH &DOLFRYV 'DQFH 7HD
JLHXWHQDQW DQG WKHQ &DSWDLQ KHU VHQLRU \HDU .D
$XVWLQ ZKHUH VKH LV PDMRULQJ LQ QXUVLQJ DQG PLQF
PHPEHU RI WKH 6)$ GDQFH WHDP .DLOH\ MRLQHG WKH $

&DURO\Q 6 /IDAP &DUUROOWRQ 7; LV D IRUPHU 5/ 7XU
7\OHU -XQLRU &ROOHJIJH $SDFKH %HOOH 'DQFH &DSWDLQ
6KH GDQFHG SURIHVVLRQDOO\ DV D PHPEHU RI WKH .DQ?
&LW\ %ULIJDGH *LUOV $)/ DQG .DQVDV &LW\ &KLHIV &KF
RZQHU RI $ %RG\ ,Q ORWLRQ 7KH 6WXGLR 6KH KDV ZRUN

%ULWWDQ\ /DVMURAWRUVLFDQD 7; ZKHUH VKH zZDV D PH
7THDP VHUYLQJ DV D /JLHXWHQDQW KHU MXQLRU DQG VHQ
&RPPXQLW\ &ROOHJH %ULWWDQ\ VHUYHG DV WKH $VVLV
EHIRUH UHWXUQLQJ WR WDNH RQ WKH 'LUHFWRU SRVLWIL
KDV EHHQ D PHPEHU RI WKH $PHULFDQ 6WDII VLQFH sqqV

-XOLD /HGHUPIMQsqss JUDGXDWH IURP ODQVILHOG +6 6KH
VHUYHG DV FDSWDLQ 6KH WKHQ DWWHQGHG 6)$ DQG ZD\
ZLQQLQJ t QDWLRQDO FKDPSLRQVKLSY DQG VHUYLQJ DV
LQ sgqsw ZLWK D %)$ LQ &UHDWLYH :ULWLQJ DQG PLQRUV
QRZ WKH $VVLVWDQW 'DQFH 7HDP 'LUHFWRU DW 0&& -XO



&KULVV\ /HODWWHHQ RQ $PHULFDQ GKMWD LIVVL QR H PsljugP H P
OF/HQQDQ &RPPXQLW\ &ROOHJH 'DQFH 7HDP DQG ZDV D F
8QLYHUVLW\ 3RP 6TXDG 6KH KROGV D %DFKHORUV 'HJUF
WKH DVVLVWDQW GLUHFWRU DW 0&& WKH +HDG &RDFK F
RZQ VWXGLR

ODGHOHLQH /LQGKIRJRAPP 5LFKDUGVRQ 7; 6KH ZDV D OLQI
IRU KHU KLJK VFKRRO GULOO WHDPV LQ 30DQR ,6" )ROC
+LJK ODGHOHLQH ZHQW RQ WR EHFRPH D .LOJRUH &ROO
DWWHQGHG 7H[DV 6WDWH 8QLYHUVLW\ DQG ZDV D PHPEF
6WDII LQ sqgrw

/IDXUHQ /RQJRVUDRP 3KDUU 7; 6KH JUDGXDWHG IURP 36
&DSWDLQ RI WKH 5DLGHUHWWHYVY 6KH ZDV D PHPEHU RI1 \
.LOJRUH &ROOHJH 5DQJHUHWWHY /DXUHQ WKHQ JUDGXLCL
*UDQGH 9DOOH\ ZLWK D %DFKHORU RI )LQH $UWV LQ 'DQ
sqrr
.0\Q /RSHY IURP +RXVWRQ 7; 6KH ZHQW WR 1LPLW] +LJI
WKH 6WDUERDUG $QJHOV DQG VHUYHG DV DQ RIILFHU |
GHJUHH LQ GDQFH DW WKH 8QLYHUVLW\ RI +RXVWRQ DC
ZRUNV IRU KHU DOPD PDWHU DV D VXEVWLWXWH WHDFKI
DOVR WHDFKHYVY EDOOHW DW 7KH 'DQFH 6WXGLR 6KH M

&DUROLQH /X¥NDRP :D[DKDFKLH 7; ZKHUH VKH DWWHQG
D IRXU \HDU PHPEHU Rl WKH &K HURRNYHHG &K@ WPRHOM[DV 6V
ZKHUH VKH JUDGXDWHG ZLWK KHU&PNSRIOQ QHQIEWH KRB N B B QY
GLUHFWRU DW $UOLQJWRQ +6 &DUROLQH KDV EHHQ RQ

I\YHRKQ /XQ&\IURP .LOOHHQ 7; DQG JUDGXDWHG IURP
IRU WZR \HDUV 6KH ZDV D PHPEHU RI WKH 2UDQJH 3ULG
JUDGXDWHG ZLWK D % 6 LQ SV\FKRORJ\ 6KH LV FXUUHQ
PHQWDO KHDOWK DW 1RUWKFHQWUDO 8QLYHUVLW\ DQG
NLGV 1\YH VWDUWHG ZLWK $'76 LQ sqrz

[ DXUHQ/ \HLVIWRP . OQDKDKIH 7; 6KHZDVD: + 6 &KHRNFH&KDP HJDQGWHIYHS DV
r VW LEXWIQDQW, Q FREBIH VKHGDQRHG Z LW WH6+ 68 2 IDQIH3UGH' DQFH7HP EHRWH
WOMHUQI W' %8 Z KHHWKHCGEORHE Z W WH3 DMBMA 6 KHVHIYHS DVWHJIUWDGXDM
DAWMMEQNRUWH' %68 3 DAHMA/DQG LV EXUHMD WHS \WMMEQW LLHFARUDAD LGBRMID)

+ HIMIH+ 6 6KHNMIQHGWHS' 76 WMI LQsqry

/ LA 0 DGGHQ JUIDGXDMGIURP U@ 5D + LIK 6FKRRZ KHH\KHZ DvDP H° EHUR WH
6WXWHLY GUAEMP DQG VHIYHG DV- XQIRU/ LHXWQDQADQG/ LHXWODOW DSVELQ GXUQ) KHJ
MQLRUDQG VHIIRU\ DLW/ 6KHDOR GDQRHS Z W' HORQ' DOFH&RQHIYDRY 1RUr g \ HOW/
BKHFXUHOD DMQGY 7 DUBWRQ 6VDMS QLYHMW WXG LQJ . LOFMR®RI\ Z KIGIDOREHQI D
P HP EHUR WHGDQFHWDP  \WH7H DQ6VELY 6KHNRQHGS' 76 6\1 LQsqsw



. DHQ0 DILDVIWRP O DMIHG 7; 6KHDMAGHS0 DM IHG + LIK 6FKRRZ. KHH\WKHZ DV
DIRXU\ HOUP HP EHUDQG ¥ R\ HDURIIIFHUR WH* RG' XMMY 6 KHLY FEXUHMD WXG LQJ
SROAFDGAHFHDMWEKHY)  $ XVWQ 6V 8 QLYHIMW DQGLVRQWH6G) $ ' DORH7HP  6KH
VWRUMGZ RINQJ IRU$" 76 LQsqsq

7UXG\ ODKQWFKURP 5LFKDUGVRQ 7;: ZKHUH VKH DWWHQ(
KLJK VFKRRO VKH ZDV D s \HDU PHPEHU RI WKH (DJOHW
\HDU 6KH LV FRQWLQXLQJ KHU HGXFDWLRQ DW WKH 8QL
PDMRULQJ LQ .LQHVLRORJ\ 6KH KDV EHHQ RQ $'76 VWDI

1RUPD ODUTXDWWHQGHG 'HHU 3DUN +6 EHIRUH JUDGXDW
DWWHQGHG WKH 8QLYHUVLW\ RI 'DOODV ZKHUH VKH UHFF
UHFHLYLQJ KHU ODVWHUV DW 7H[DV :HVOH\DQ 1RUPD VH
SDQWKHU 'DQFH 7HDP DW 3I0XJHUYLOOH +6 IRU WHQ \HD
VFKRRO GDQFH SURJUDP 6KH MRLQHG WKH $'76 VWDII LC

,GD30 RQLTXH 5RFKD 0 DUMQ LVRUWIQDD ILRP ' HB IR 7; 6KHDAMGHG7H DV

© RP DQIV8 QLYHMW Z KHHWKHUHHYHG KHU%) $ 1Q' DQFH DVZ HODVKHJUO DWMY

0 RQTXHVHYHS DVDQ HEXFDRULQ P Q. FDSCAMEY DG LV EXUH® WH/ HDGHIKLS
$FDGHP \ &RRUE.QDRUDNAY DQ$GOP V+ 6 / FDGHIKIS $FDGHP\ 0 RQITXHKDVEHH) RQWH
$P HIFDQ6WI | MOQFHsqgw

20LYLD ODLWWU®RP 6DOW /DNH &LW\ 8WDK ZKHUH VKH DW
3HUIRUPLQJ $UWV 6KH WKHQ JRW WR OLYH KHU GUHDP I
XUWK OLQH 6KH WKHQ DWWHQGHG 6WHSKHQ ) $XVWLQ 6
LQ 'DQFH 6KH LV WKH FXUUHQW 'LUHFWRU RI WKH .OHLC
7H[DQV &KHHUOHDGHU 6KH MRLQHG $'76 6WDII LQ sqrv

1IDWDOLH ODUWLWRA *HRUJHWRZQ 7; ZKHUH VKH DWWHQ
EHHQ RQ $'76 VWDII VLQFH sqgsu

0 DMHO DWLVLVILRP . LGBHD 7; LVDJWGXDMR . LGHR+ 6 DQGZ DVDIRXU\ HU

P HP EHUR WH. DQIDIHMA/ 6KHDWQGHG6) $ DG HOLOHG DGHIUFHLO ( DU &KLEKRRG
( GXFDARQZ KIBIEHQ) RQWH6) $ ' DOFH7HP 1 RZ EDVGLQ' DIV 0 DMHDORZ RNV
SR HMRQD® DVD SKRRIWDSKHJ FRP ELQQI KHIJFUHDWYHH. HDQG GRYHI RUDUAMAE

H SUIWMRQLODQHZ P HAXP 0 DMHWEUMGZ RINQJ IRUS' 76 LQsqgrw

6KHE\ 0 F) DEADDMQGHS0 DOMILHTS + LIK 6FKRRCDQG Z DV- XQIRU/ LHXWODQADQG T W
/ LIHAMODQAR WH* RT' XM 6KHZ DVRQWHxZW / LOHR WH. LORH&RWMIH

5 DQIHHMA 6KHE\ DMQGHGS 1 7 Z KHHVKHZ DVDWUHH\ HDUP HP EHUR WH1 RUX
7H DV' DQRHY 6KHP DWUHGLQ' DOFHDQG LVAXUHM WH' LLHARUDMRXWM + L + LIK
BFKRRO6KHE\ KDVEHHQRQ$' 76 Wl MQPHsqr 2



0 LD O F4 XHHQ KDVEHHORQS$' 76 6\l MQFHr 22z 6KHIRXQGKHU®RYHR GUMMP

Z KIBI DMQGEQ) &DIMU+ 6 Z KHHVKHZ DvD &DOFR DQG FOBVILQ KHUVHQIRU\ HDU 0 LADKDVD
%) $ LQ' DOFHILRP WHS QYHMW R 1 RUM &DIRIQDDA UHVERIR Z KHHWKHZ DVRQ
WHGDQFHWDP  6KHKDVEHH Z LW &HEDU+ LAY 6 MQPHs qqy DVKHDG R WHGDQOHH
GHSDUR HOADQG GLHARUR WHIZ DG Z LQQUQJ + LIKVIMSSHLY

/ RQGHQ 0 F4 XHHQ LVDJWDGXDMR &HDU+ L@+ 6 Z KHHVKHVHIYHS DVD/ LHAWMIDONRQ
WH&HEDU+ L@ LIKWWBSHY I RUKHUVRSKRP RUH MQLRU DQG VHQLRU\ HDU 6KHDOR WOLOHS
IRUHIKW HDW/DWV DQFH) ; 6WGER / RQGHD LVDWQGELQ) 7 DUDAVRQ 6VMS QLYHIW Z KHH
VKHLVDP HP EHUR WH7H DQ6VY/' DQFH7HP DQGLVSXUXIQ) DGHIUHHIQ3WH O HE
6KHKDVEHHQRQ$' 76 6\BIl MIQAHS sV

7WDR 0 HBQGH LVRUILQD® ILRP 5RZ BWV7; DQG JWDGXDMGILRP / DNHYLHZ
&HIMQQDOF 6 6KHLVDr zyx JUDGXDMR 7H DV7 HK 8 QLYHMW DQGKRTVD%6 1Q

( GXFDARQ 6KHLVAHNLHGLO' DOFH + MR DQG 3K\ MFDY GXFDARQ 7\ DR VIXIKWEDQORH
IRURYHUt g \ DUV DQGZ DVWHGELHRRUR WH( DW8 LHZ 6SDUINGLYIRUr v \ HDOWEHRWH
LHALQ) 6KHKDVEHHQDWAII P HP EHUR $' 76 MIQFHT zyt

. DM QO LAHU DMAQGHS 1 HoHUDQG + 6 DQGZ DVDP HP EHUR WH:  HAMUQDLLHY GDORH

WP VHMQJ Dvr™/ WDQG &DSVILQ 6KHZ DVWHQDP HP EHUR WHxy* @QHR WH. LORH
&RMUH5 DQIHHMA EH RIHWDQV HIUQ) R/ CP DUS QLYHMW Z KHH\KHZ DVVHIYHG DV
FOSVMMIQR WH/ DP DU' DQRH7HDP 6KHLY FXUHW® DwW* JUDGH VAHQAH WDFKHUDW&HOWDO

0 IGEBI6AKRRAQ1 HAHUDQG,6' B6KHNRQHGS' 76 61 LQsqry

/LO\ OLQ@WWWE XDWHG IURP OLGORWKLDQ +HULWDJH +6 6K
+HULWDJH %HOOHVY ZKHUH VKH VHUYHG LQ YDULRXV OH
-XQLRU &ROOHJH ZKHUH VKH ZDV D SDUW Rl WKH $SDFK
7:8 WR JUDGXDWH ZLWK D GHJUHH LQ 'DQFH 6KH LV FXL
MRLQHG WKH $'76 VWDII LQ sqrz

ODGGLH OLOMHWHG WKH $'76 6WDII LQ sgrw 6KH JUDGXD
6KH ZzDV D PHPEHU RI WKH :RUOG )DPRXV 5DQJHUHWWH)\
JUDGXDWHG IURP 7H[DV $ 0 8QLYHUVLW\ ZLWK D GHJUHF
ZRUNV IRU WKH 7\OHU 3ROLFH '"HSDUWPHQW

-DLPALQ\DUIRUPEHUMHISR UHEWRHUYLIP& &,6'TREU\HD WBKH
JUDGXDWRPH [DV0 S8QLYHWNMMDFKHO@SR WWYQ D JH P B IKQRW

FXUUHIWPOBXVL QRAQMGGLJILMIDUNHWSE BB L DDILRWR L G HG
VWDII LQ sqry

&RQVXHOR OLVHORY $ODPR 7; ZKHUH VKH JUDGXDWHG
&ROOHJH +LJK :KLOH DWRWHQ®IOQVKH-ZDV D u \HDU PHPI
OHPRULDO 'D]]JOHUVY DQG KHOG DQ RIILFHU SRVLWLRQ &
8QLYHUVLW\ RI 7H[DV 5LR *UDQGH 9DOOH\ DQG PDMRUH
&HUWLILFDWLRQ ©6KH LV D 'DQFH HGXFDWRU DW :HVOD



, JPHWK ORQWHIORD@ERDWHG IURP OF$OOHQ OHPRULDO +6
RI WKH 3UDQFHUV VHUYLQJ DV /LHXWHQDQW &DSWDLQ
GDQFLQJ RQ WKH 7UHDVXUHYV 'DQFH 7HDP EHIRUH WUDC
B3RP 6TXDG 6KH HDUQHG D GHJUHH LQ HTXLW\ HGXFDYV
DQG GLUHFWRU RI WKH &KDUPHUV 'DQFH 7HDP DW &DWi

ODULDK OXHOOHRP .LOOHHQ 7H[DV 6KH LV D JUDGXDMW
\HDU PHPEHU D t \HDU RIILFHU BKW KJ] WIXGX DWH CUMHW® HR
8QLYHUVLW\ ZLWK D GHJUHH LQ GDQFH DQG WKHDWHU

PDWHU .LOOHHQ +6 6KH KDV EHHQ ZLWK $'76 VLQFH sq

.LPEHUO\ 0XOOD@XDWHG IURP :DNHODQG +6 .LPEHUO\
'DNHODQG +6 /HIDF\ /LQH ZKHUH VKH VHUYHG DV /LHX\
KROGV D %)$ LQ &RQWHPSRUDU\ 'DQFH IURP WKH 8QLYF
WKH $UWV 6KH LV FXUUHQWO\ ZRUNLQJ RQ D 0)$ LQ 'D¢
.LPEHUO\ MRLQHG WKH $'76 6WDII LQ sqrr

&KULVWLQDVIHDROP .HUUYLOOH 7; ZKHUH VKH DWWHQGH
WKH 7LY\ *ROGHQ *LUOV DQG KHOG DQ RIILFHU SRVLWLI
IDXGH IURP 6WHSKHQ ) $XVWLQ 6WDWH 8QLYHUVLW\ ZL
PLQRU LQ &RPPXQLFDWLRQV &KULVWLQD LV WKH IRUPH
7KRPDV -HIITHUVRQ +6 6KH MRLQHG $'76 LQ sqrx

.D\OD 1RURDQIURP %ULGJH &LW\ 7; ZKHUH VKH ZDV WKHE
7THDP $IWHU KLJK VFKIRRIR VKR ROQOHIH 5DQJHUHWWH D¢
OHIW .LOJRUH VKH DWWHQGHG 7:8 ZKHUH VKH REWDLQ
FXUUHQWO\ WKH 'LUHFWRU RI WKH :KLWHKRXVH +LJK 6F
KDV EHHQ IRU WKH SDVW rs \HDUV 6KH VWDUWHG ZRUN

.HOO\ 1RUPPQURP 'DOODV 7H[DV DQG LV WKH IRUPHU FI
WHDP 6KH KDV EHHQ RQ WKH $RE ¥XWWVID V)@ AH rAxQFH |
‘RPHQ V 8QLYHUVLW\ DQG KDV EHHQ WHDFKLQJ GDQFH |
RI WKH %LVKRS 'XQQH +6 JDOFRQHWWHY 'DQFH 7HDP DQ
WKH '5($0 'DQFH &RQVHUYDWRU\

1 LFR®{1 XP D DMWQGHG6DP + RXWRQ+ 6 LQ$ UDQIWRQ 7; DQGZ DVDP HP EHJR WH
7H $QQHVGU@MP \HIYLQI DV&CBWILQ 1 LFRGIDMQGHG 5 DQIHJ&RWIHEH RH
JUDGXDAQJ 1LRP WHS QYHMW R 0 HP SKLV 6KH KRTVDQO %$ IURP WHS QYHMW R
3KRHQ[ DQGDO ( G ILRP WHS QLYHMW R 7H DvVDA$ UDQIVRQ 1 LFRBILYFXUHMD WH
GLHARUR WH1 RUX * DUDQG+ 6 0 TP VHIBNVDQG KDVEHHQ RQ Wl MQPHs qgx

+ DB 2 FKRDLVILRP 7HP S®I 7:  ZKHHWKHLYDJIWGXDMR 7HP SBi+ 6 6KH
FROWQXHG KHUHEXFDARQ DQG DV LORH&RWIHZ KHHWKHZ DVDP HP EHUR WHxVW QCQH
R WH5 DQIHHMA 6KHLYDJWDGXDMR WHS QYHMW R 2 NDKRP DZ W DGHIUHHLQ

+ HDOM DQG ( [ HIAVHBAHQAHY 6KHLY FRQWOXLQI KHUHEXFDARQ VR SXU/XHD FDLHHULQ
RFFXSDARQDOMHDS\  6KHEHIDQZ RINQJ IRU$' 76 LQsgr w






ODGLO\Q 2UMWHWIDXDWHG LQ sgqst 6KH WEW DRFHREND RV 6
'DQFH 7HDP ZKHUH VKH VHUYHG DV D WKUHH \HDU RIIL]
7HDP 6KH ZDV DOVR DD PHPEHU RI WKH 5*9 9LSHUV 1%¢
sv sw VHDVRQ 6KH LV FXUUHQWO\ VLIQHG ZLWK 1HLO +
KHU QXUVLQJ GHJUHH ODGLO\Q MRLQHG WKH $'76 VWDI

1LFROH 2UWBHUIHKDUGVRQ QDWLYH GDQFHG DW 7DOHQ
D %DQGROHUD DW %YHUNQHU +6 ,Q sggqz GXULQJ KHU IU
1LFROH MRLQHG WKH $'76 FORKGWHNVQRVZWDD PIDIDRPXSO\DUW LV
WHFKQLFLDQ ZRUNLQJ ZLWK ZHGGLQJ SDUWLHV RQ VH

.DLOH\ 3DGUNWUIQURP 9LFWRULD 7; 6KH ZHQW WR 6W -RV
IRXU \HDU PHPEHU Rl WKH 6WDUOLJKWHUV 'DQFH 'ULOO
JUDGXDWHG IURP 6)%$ ZLWK D % 6 LQ 'DQFH (GXFDWLRQ
7THDP DQG 5HSHUWRU\ 'DQFH &RPSDQ\ 6KH LV QRZ WKH
6DEHUV 'DQFH 'ULOO 7HDP DW 9LFWRULD (DVW +LJK 6FK

.D\OHH 3IDDN\WMHQGHG (OOLVRQ +6 DQG ZDV D u \HDU PHEF
7HDP 6KH DWWHQGV WKH 8QLYHUVLW\ RI 7TH[DV DW $XV\
ZLWK PLQRUV LQ %XVLQHVYVY 6SRUWYV OHGLD .D\OHH KH

2SHUDWLRQV 0DQDJHU IRU WKH 7H[DV 3RP 6TXDG DQG
KHOSLQJ OHDG WKH 7H[DV 6SLULW 3URJUDP 6KH VWDUW

$QIJHOD MWDUWHG ZRUNLQJ IRU $'76 LQ rzzx 6KH KDV E
GDQFH WHDFKHU IRU RYHU sq \HDUV 6KH FXUUHQWO\ Z

6DQ $QWRQLR 7; ZKHUH VKH VHUYHYVY DV WKH 3HS 6TXD(
DQG 6SLULW &RRUGLQDWRU

5DHO 30 WVIWRP YIGIH&IW 7H DV Z KHHWKHZ DVRQWHYUGIH&IW + 6 6\WXWHLY/ I RU

IRXU\ HDW + HUMQIRUDQG VHILRU\ HDU \KHVHIYHG DVD/ WRQWHR I LFHUQOH 6KHS@QV\R
DMAXG/ CP DU8 QLYHMW Z KHH\WKHZ LY RN WZ DGV KHUYORKHRYY' HIUHHLQ &KHP LHDO
( QLHHIQ) 6KHNROQHGS' 76 6WI LQsqsv

$ QWD 3 RZ HOVIWRP 5 RANZ D®7;  6KHVHYHG DVDQ R LFHJRQ WH+ LIKVIWSSHY/ DV

5 RANZ DO+ HDW + 6 6KHJIWDGXDMGILRP 6WBKHD)  $ XVAQ 6VWMS QLYHIAW Z LW D
GHIUHHLQ GDQFHSHURP DQRHDQG AKRUARIULBK. &XUHOD $ @ADLV WH GDQRHWDRKHU
DOG GU@MP GUHRARUDN [EHW + L@D 6 1Q/ LIEHW + L@7; $OADMOQHGWHS' 76 Wl
lQsqry

1 LNNL3 URWHUZ DVSDUAR WHVZW @OHR WH. LORH&RWMIHS5 DQIHHMA/EH RH
DMIQGEQ) 7H DV6VBM 6KHHDLOHSKHJO DAY HIUHHIURP / CP DUS QLYHMW Z KL®
SHJRWP LQJ DVD/ DG :  IDQIGIIRUDQ$ XWAQ DUHD DUHID I RREDDMP 1 INNLLYAHIWILHG
Q' DQFH 3 ( DQG3WRHAWRQDORP P XQFDARQ DQG\VHUIYHSDVWH' LUHARUR WH

* FRUHMZ Q+ 6 * FRUHAMVIRUr s \ DUV 1 IN\LKDVEHHQ DVMIT P HP EHUMOQPHSsqr t



$YD5DP LLH JWDGEDMGILRP 0 DOMIHT+ LIK 6AKRRODQGEHIDRZ RINQJ IRUS' 76 LV
sqsu 6KHZDVDP HP EHUR WH* RG' XWMY' DQPH7HP DQGVHYHG DVERSKRP RIH

/ HXWQDQWDY'Z HTDV - XQRUDQG 6HQJIRUEDSVILQ 6KHLY FRQAQXLQI KHUHEXFDARQ D2 68
DQG LVFXULHQOW DP HP EHUR WH2 68 3RP VTXDG

6DUDK SHGGRXXDWHG IURP B3ODQR 6HQLRU +LJK 6FKRR
VHQLRU RIILFHU IRU WKH 30DQRHWWHYVY 6KH WKHQ DWW
HOHPHQWDU\ HGXFDWLRQ $IWHU JUDGXDWLQJ VKH EHI
,6' KHQ VKHYV QRW ZRUNLQJ ZLWK v DQG w \HDU ROGV
ZRUNLQJ ZLWK ORFDO GULOO WHDPV 6KH KDV EHHQ RQ

. DWH5 HHYHVLVILRP $XWAQ 7; DQGZDVDP H° EHUR WHwWz W / LQHR . LORWH&RMBIH
5 DQIHHAMYDQG 6Z LQIMMY EH RUIHHDUQLQ) DYDFKHRWY/LQ' DQFH( GXFDARQILRP 6) $
6KHKDVEHHQ DVHARQGDY GDQRHHEXADRUDQG GLHARUIQ$ XWQDQG! )@ IRUr s \ HOW/
DQGRXUHQ® ZRINVIQSBIER,6' . DAHNROHGS' 76 LlQsgr g

ODQG\ 5HHYNVIURP OHVTXLWH 7; ZKHUH VKH JUDGXDWHC
&DSWDLQ RI WKH %HOOHV 6KH FRQWLQXHG GDQFLQJ DV
6KH WKHQ ZHQW RQ DQG UHFHLYHG KHU %YDFKHORUTfV G|
6KH LV FXUUHQWO\ WKH vqu &RRUGLQDWRU DW 6KHSWRC
VLQFH rzzv

6DPL\D 5SHIDVQWRP "HWURLW 0, 6KH DWWHQGHG &HGDU
DV FDSWDLQ IRU WKH &HGDU +LOO +LJKVWHSSHUV EHIRL
B3UDLULH 9LHZ $ 0 8QLYHUVLW\ ZRUNLQJ WRZDUGV D G&t
6WDII LQ sqgss

7LIIDQ\ SLENKHRULJLQDOO\ I[URP OW 3O0OHDVDQW 7; ZKHUH
WKH 7LJHU 'ROOV 6KH JUDGXDWHG IURP 7H[DV $ 0 ZKHU
$UWV 6RFLHW\ ZKLOH VKH REWDLQHG KHU %6 LQ 3V\FKR!
GLUHFWHG IRU sq \HDUV DW $ 0 &RQVROLGDWHG +6 5RZ
6KH LV FXUUHQWO\ D VHFRQGDU\ VFKRRO FRXQVHORU 6

-XOLD 51FMZ XS LQ 'XQFDQYLOOH 7; ZKHUH VKH ZDV D V
'XQFDQYLOOH +6 +LJK +DWV 6KH JUDGXDWHG IURP WKH
LQ 'DQFH DQG D PLQRU LQ $QWKURSRORJ\ 6KH KDV VSH!
GDQFH WKURXJK WHDFKLQJ LQ QXPHURXV VWXGLRV DQG
6KH KDV EHHQ RQ VWDII VLQFH sqrs

NOLH 5LAG/OWRP ODQVILHOG 7; 6KH DWWHQGHG /DNH 51
DQG -XQLRU 6HQLRU &DSWDLQ Rl WKH (DJOH HDL/OH G6 R H
LQ +HDOWK ([HUFLVH 6FLHQFH 6KH VHUYHG DV GLUHFV
3HUIRUPDQFH IRU 8QLYHUVLW\ 6LQJ 6RRQHU 6FDQGDO\
GLUHFWRU IRU *UDQEXU\ +LJK 6FKRRO 6KH EHJDQ ZRUN



6DYDQQD 5SRELQVBRP 5RZOHWW 7; 6KH ZHQW WR 6DFKV
6ZLQIJVWHUV 6KH ZDV WKHQ D :RUOG )DPRXV .LOJRUH &
6KH JUDGXDWHG IURP 6)%$ DQG zZzDV D PHPEHU RI WKH 6):
FXUUHQWO\ D GDQFH LQVWUXFWRU DW 5RFNZDOO 'DQFF
5RZOHWW +6 6KH KDV EHHQ RQ $'76 6WDII VLQFH sqrt

20LYLD 5SRBEMUBRP %ULGJH &LW\ 7; DQG KDV GDQFHG IR
RI WKH %ULGJH &LW\ 6WUXWWHUV IRU t \HDUV DQG VHU
\HDU 20LYLD ZLOO DWWHQG /DPDU 6WDWH &ROOHJH ZK|
MRLQHG $'76 6WDII LQ sqgsvV

S5SDFTXHO 5RARWURIYLQJ 7H[DV 6KH JUDGXDWHG IURP ,UY
PHPEHU RI WKH 7R\ 7LJHUV LQ sgsv sgsw 5DFTXHO LV FX
7TH[DV DW $XVWLQ 6KH MRLQHG $PHULFDQ VWDII LQ sqgsvV

&DURO\QQ S5RWH XS LQ /RQJYLHZ 7[ 6KH DWWHQGHG +D
WKH &R &DSWDLQ IRU WKH %REFDW %HOOHV 6KH DWWH
WKH xzWK /LQH RI 5DQJHUHWWHYV DV ZHOO DV WKH 6ZL
6KH WKHQ JUDGXDWHG IURP 6DP +RXVWRQ 6WDWH 8QLY
FXUUHQWO\ WHDFKLQJ DW 37KH 'DQFH %DUUH ~ QHDU +R

-DHO\Q -DGHLABWOULRP :D[DKDFKLH 7; ZKHUH VKH JUDGXE
+6 6KH ZDV D PHPEHU Rl WKH &KHURNHH &KDUPHUV 'DQ
-DHO\Q EHJDQ ZR'UKLQY d Rl

-DQ 6DQGIHWMUMIRP +RXVWRQ 7; ZKHUH VKH ZDV D FKDUW
+6 DQGROHUDY 6KH JUDGXDWHG IURP WKH 8QLYHUVLYV
(QJOLVK +HDOWK DQG 3K\VLFDO (GXFDWLRQ 6KH ZHQW
(GXFDWLRQ $GPLQLVWUDWLRQ IURP /DPDU 8QLYHUVLW\
%ULIJDGH IRU ts \HDUV 6KH UHWLUHG LQ sqrw DQG KDV

$PEHU 6DQRMWWWHQGHG 6XPPLW +6 ZKHUH VKH ZDV D PH
7HDP VHUYLQJ DV &DSWDLQ KHU VHQLRU \HDU $PEHU J
%DFKHORU RI $UWV GHJUHH LQ -RXUQDOLVP 1HZV DIWH!
'DQFHU 6KH KDV EHHQ DQ DVVLVWDQW GLUHFWRU LQ W
$OOHQ $PHULFDQV ,FH $QJHOV $PEHU KDV EHHQ DQ $'7

1DWDOLH 6ARWHD AOHDGXDWH RI :DNHODQG +6 DQG IRUPHL
'ULOO 7THDP 6KH DWWHQGHG WKH 8QLYHUVLW\ RI 2NODK
'"HJUHH LQ 6RFLDO 6WXGLHV (GXFDWLRQ 6KH QRZ WHDF
JUDGH *RYHUQPHQW DW 30DQR 6HQLRU +LJK DQG LV WK
SODQRHWWHYV 6KH KDV EHHQ SDUW RI WKH $'76 6WDII V



" HGUH6 FRJJLQV VD JWDGXDMR + DUDQIHY + LIK VAFKRRCXZ. KHH\KHZ DvDP H° EHUR
WH&DLEHMA | RUVE R\ HDUWY 6 KH DMAQGHG WHS8 QLYHMW R 7H DVDW/ARZ QWA WXG LQJ
0 DMHP DARV DQGWHQ ( DAMD 1 HZ 0 H LFR8 QLYHMW IXG LQJ &RP P XQFDARQY

" WRUGHY 6KHVHIYHG DVWHGELHARUIRUKHUD® DP DMUILRP sqqq sqqy ' HOHMRQHG
$' 76 6\ LQsqqv

6DP DQWD 6HE\ LVDQDAYHR 7HP S®I 7;  6KHZ HOWR 7 HP S®Bi+ 6 Z KHHWKHZ DVD

P HP EHUR WH7+ 6 . LAMQVDQG VHIYHG DV&DSVILQ KHUMHIIRU\ HDU ) LRP WHH \KHZ HQW
VR 7 H DV6VIMS QLYHIMW Z KHIHVKHHDLOHG KHUYDRKHRUIVLOQ ) LOHS UN'Z LW DQ HP SKDWLY
1Q" DQOFH 6KHLYWHIRP HIGUHARUR WHS 0 + %6 DGHIYHMBN DQG WH&RSSHIDV&RYH+ 6
&RSSHHMA/ 6KHNROQHS WHS P HIFDQ W LQsqqy

9 LDQQH\ 6 LOYD JIDGXDIMGIURP 36-$ + 6 6KHZ DVDIRXU\ HOUP HP EHURI WH36- $ + LJK
6 FKRRO/DIHMA' U@ HOP Z KHHWKHWWHYHG DVDQ RNTIFHUIRUVE R\ HDWY DQG KHG \WH
W®BIR 0 DRUKHIVHIRU\ HDU 6 KHFRQAOXHG KHUGDORHNRXUDH D8 75* 9 Z KHH\KH
ZDvDGEGHIAFOWGWUHH N\ HDUP HP EHUR WH8 75* 9 ' DOFH7HDP  VHUNQJ DV+ HDG &DEWLQ
IRUVZ RR WRWH\ HOW 9 1IDQQH MQHGS' 76 LQsgss

6XP P HUGLP P RQVLVDJWGXDMR ' HIVRQ+ 6 DQGZ DVDP HP EHUR WHGEWQIH HMA/
VHILQJ DV&DSVELQ KHUMHIIRU\ HDU 6KHJWDGXDMG I LRP 7&8 DQGZ DVDP HP EHUR WH
7&8 6KRZ WY 6XP P HUZ DVWHGLHARUR WHGEKH.P DQ+ 6 + LIKWBSHYEH RIHEHQJ
KLLHG DAB @QR ( DWMBHALRU+ LIK 6XP P HUMHYHS DVWHDWMMEQAGLLHARUR WH* RTHD
* ILYIRUE \ HDUWYDQG WH RKHHUFRDFK IRUF v \ HDUY 6KHNRQHGWHS' 76 6\l LQsqqq

OROO\ 6\BGIWWVWFHG RQ WKH OF/HQQDQ &RPPXQLW\ &ROOHJI
2NODKRPD &LW\ 8QLYHUVLW\ 3RP 6TXDG OROO\ UHFHLYF
IURP 2&8 DQG LV FXUUHQWO\ ZRUNLQJ DW 6RXWKPRRUH
-9 FRDFK IRU WKH 6RXWKPRRUH 3RP 6TXDG OROO\ KDV E
sqrx

5 HDIDQ 6P LMK JUDGXDMGIURP : D] DKDFKIH+ 6 Z KHHVKHZ DVD&KHRNHH&KDUP HIDQG
VHYHG DVERW - XQIRUDQG 6HIIRU/ LHX\WMQDQWS HDIDQZ DVD1 RUM 7H DV DQRHUDAB 1 7

DOG JUDGXDMS Z LW DYDRKHRUR 6 AHOPHLQ %4RP HALFDY QILQHHIQ] Z LW D FROPHOADARQ

LQ ELRQVAKP HOBARQ 5 HDIDQ LY SXWXLQI KHJO DWMYLQ%RP HALFDY( QILQHHIQI DV
&RUDHTB QLYHMW 5 HIIDQMQHGS' 76 LQsqr X

.DUD 6ROVYMURP 5RZGHWWUDGXDWHG IURP /DNHYLHZ &H{(
6ZHHWKHDUW 2IILFHU .DUD EHJDQ KHU FDUHHU ZLWK $F
IRUPHU .LOJRUH &ROOHJH 5DQJHUHWWH DQG PHPEHU RI
'DQFH &RPSDQ\ 6KH VHUYHG DV WKH GLUHFWRU RI WKH
7HDP &RUVLFDQD +6 &DOLFRV DQG 6RXWK *DUODQG +6

IDXUHQ 6WYHURP ODQVILHOG 7; 6KH DWWHQGHG 0DQVI
\HDU PHPEHU DQG D WKUHH \HDU RIILFHU RI WKH *ROG '
6WDWH 8QLYHUVLW\ ZKHUH VKH LV VWXG\LQJ NLQHVLRO
7THDP 6KH VWDUWHG ZRUNLQJ IRU $'76 LQ sqgss



/ LEE\ 6WRQ] JWDGXDMGIRP : O] DKDRKIH+ 6 Z KHIHVKHVHUYHS WH&KH RNHHEKDLP HY/
DVDQRI I LFHUIRUVE R\ HDWY 6KHZ HOWRQWR . LORH&RIIHDQGZ DVD5 DQIHHMAEH RUH
WDMHILQI VR 7H DV:  RP DQWV8 QLYHMW Z KHHVKHUHRHLYHS KHUYDRKHRUR 6 FALHQAHLO
0 DIHP DAEV / LEE\ LVAXUHW® WOFKLQJ LOO0 LGERMIDQ DOGLVWHGELHARUR WH:  DOXW
* IRYH: @DV DQFHY 6KHKDVEHHQZ W S' 76 MQPHsQr s

SDFKHO 6 XQAOMLNIRP %HOWRQ 7; DQG JUDGXDWHG IURP %
%HOOH IRU IRXU \HDUV DQG VHUYHG DV -XQLRU /LHXWH
KHU PDVWHUV LQ &RPPXQLFDWLRQ 6FLHQFHY DQG 'LVRU
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7HDP DQG KDV EHHQ RQ $'76 VWDII VLQFH sqrv
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JLQGVH\ :DNHLMOJRP :D[DKDFKLH 7H[DV 6KH JUDGXDWH
BFKRRO ZKHUH VKH ZDV D PHPEHU Rl WKH GDQFH WHDP
/JLQGVH\ MRLQHG $PHULFDQ VWDII LQ sqgsw

$OO\VRQ :DQOD®ERP .LOOHHQ 7H[DV 6KH DWWHQGHG (O
RIILFHU RQ WKH (PHUDOGY 'DQFH 7HDP $OO\VRQ DWWH
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KDV EHHQ RQ $'76 6WDII VLQFH sqru

$QQPDULH :DOODGXDWHG IURP (DVW 9LHZ +6 6KH ZDV D
6SDUNOHUV 'DQFH 7HDP ZKHUH VKH VHUYHG DV /LHXWH
6KH SODQV WR PDMRU LQ 'DQFH DQG FRQWLQXH KHU GD
$QQPDULH MRLQHG WKH $'76 6WDII LQ sqsr

. DWMOQ: DWLQVLVILRP %IGIH&IW 7; 6KHJWWGXDMGIURP YUGIH&IW + 6 WHD
DMAGHS . LORH&R@IHDYDS5 DQIHHMA 6KHUHAHYHS KHUYODRKHRUY' HIUHIURP 60P
+ RXVWRQ 6VIWMS QLYHMW 6KHLY FXUHWD WDRKLQI LQ&RQARH, 6'  6KHKDVKDG WH
SGDUXIHR ZRINQJ IRU$' 76 MQMRHsgr r

$GGIM Q: DWLVILRP YIGIH&IW 7; DOQGKDVEHHQRQS$' 76 Wil MQFHsgsw 6KH
DMOGHS Y4UGIH&LW + LIK 6FKRRCDQG Z DVDu \ HDUP HP EHUR WHBWKWMLY Z KHH\KHZ DV
OHXWDQAKHUMQIRUN HDUDQG 1 ™/ LHXWIQDQWKHUVHRLRU\ HDU $ GGM QLY FXUHMD Z RINQY
ZIW ( QFRH' DQFHS WV

/LVD :HVWIEWYURP 30DQR 7; ZKHUH VKH ZDV &DSWDLQ R
3ODQRHWWHY 6KH HDUQHG KHU %DFKHORUYV GHJUHH D
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8 QLYHMW LQWH2 URKHMYV0 RGHOD' DOAH&RP SDQ 6KHIJWGXDMG0 DIQD&XP / DXGH
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