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<HDU� � � �SXSLOV�WRRN�SDUW�LQ�D�6L[ WK� )RUP�k' D\ �LQ�WKH
/ LIHy� HYHQW�� ZKHUH� WKH\ � H[ SHULHQFHG� ILUVW�KDQG� ZKDW
OLIH�LQ�6L[ WK�)RUP�DQG�$�/ HYHO�VWXG\ �HQWDLOHG‹ QRW�MXVW
DW�( IILQJKDP�6L[ WK�)RUP��EXW�ZLWKLQ�SRVW�� � �HGXFDWLRQ
PRUH�EURDGO\ �
7KH\ �HQMR\HG�H[ SORULQJ�D�UDQJH�RI�VXEMHFWV�WKURXJKRXW
WKH� GD\ �� JDLQLQJ� YDOXDEOH� LQVLJKW� LQWR� WKH� RSWLRQV
DYDLODEOH� WR� WKHP�� 7KH� HYHQW� DOVR� SURYLGHG� DQ
RSSRUWXQLW\ � IRU� SXSLOV� WR� VWUHQJWKHQ� IULHQGVKLSV� DQG
EXLOG�QHZ�FRQQHFWLRQV�DFURVV�WKH�7UXVW�FRPPXQLW\ �
7KH\ �PDGH�WKH�PRVW�RI�WKH�VXQQ\ �ZHDWKHU�ZLWK�D�%%4
OXQFK� DQG� UHOD[ HG� JDUGHQ� JDPHV�� URXQGLQJ� RII� DQ
HQJDJLQJ�DQG�HQMR\DEOH�GD\ �
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7KH�7UXVW�KRVWHG�DQ�RSHQ�DLU�PRYLH�QLJKW�IRU�<HDU�� � �SXSLOV�DW�6W�7HUHVD
V��ZLWK�SXSLOV�IURP
&UDQPRUH��0 DQRU�+RXVH��DQG�6W�7HUHVD
V�JDWKHULQJ�RQ�WKH�ILHOG�WR�HQMR\ �� � �7KLQJV�,�+DWH
$ERXW�<RX‹ D�ILOP�VHOHFWHG�E\ �SRSXODU�YRWH�IURP�DPRQJ�WKH�DWWHQGHHV�
3XSLOV�VHWWOHG�LQ�ZLWK�EODQNHWV�DQG�HQMR\HG�DQ�DUUD\ �RI�WUHDWV��LQFOXGLQJ�SRSFRUQ��VZHHWV��KRW
GRJV��DQG�EXUJHUV��DV�WKH\ �ZDWFKHG�WKH�ILOP�XQGHU�WKH�VWDUV��,W�ZDV�D�IDQWDVWLF�HYHQLQJ�WKDW
FHOHEUDWHG�FRPPXQLW\ �VSLULW�DQG�EURXJKW�SXSLOV�WRJHWKHU�IRU�D�PHPRUDEOH�VKDUHG
H[ SHULHQFH�
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%RWK�0 DQRU�+RXVH�DQG�6W�7HUHVD
V�SURXGO\ �WRRN�SDUW�LQ�WKH�5RWDU\ �<RXWK�' HEDWH
&RPSHWLWLRQ��KRVWHG�E\ �' RZQVHQG�6FKRRO��&RPSHWLQJ�LQ�WKH�,QWHUPHGLDWH�DJH�JURXS��� � q
� � � ��ERWK�VFKRROV�SHUIRUPHG�H[ FHSWLRQDOO\ �ZHOO��ZLWK�0 DQRU�+RXVH�VHFXULQJ�ILUVW�SODFH�DQG
6W�7HUHVD
V�DFKLHYLQJ�D�VWURQJ�VHFRQG�
7KH�ZLQQLQJ�0 DQRU�+RXVH�WHDP�GHEDWHG�WKH�KLJKO\ �UHOHYDQW�WRSLF��k&KHFN�\RXU�VFUHHQ
WLPH��6RFLDO�0 HGLD�LV�OHDGLQJ�XV�WR�D�GLJLWDO�GLVDVWHU�y�7KH\ �SUHVHQWHG�D�EDODQFHG�DQG
WKRXJKWIXO�DUJXPHQW��H[ SORULQJ�ERWK�WKH�GDQJHUV�DQG�EHQHILWV�RI�VFUHHQ�XVH�LQ�WRGD\ 
V�GLJLWDO
DJH��-XGJHV�SUDLVHG�DOO�WHDPV�IRU�WKHLU�SDVVLRQ��UHVHDUFK��DQG�SUHVHQWDWLRQ�VNLOOV�
2 WKHU�WKRXJKW�SURYRNLQJ�WRSLFV�LQFOXGHG�

$�WKUHH�GD\ �VFKRRO�ZHHN

7KH�LPSDFW�RI�DUWLILFLDO�LQWHOOLJHQFH

( WKLFDO�LVVXHV�LQ�WKH�IDVKLRQ�LQGXVWU\

5HWXUQLQJ�DUWHIDFWV�WR�WKHLU�FRXQWULHV�RI�RULJLQ

7KH�SURV�DQG�FRQV�RI�JOREDO�WRXULVP

: LWK�VL[ �WHDPV�IURP�0 DQRU�+RXVH��6W�7HUHVD
V��DQG�' RZQVHQG��WKH�FRPSHWLWLRQ�VKRZFDVHG
\RXQJ�YRLFHV�WDFNOLQJ�VLJQLILFDQW�LVVXHV��,W�ZDV�DQ�LQVSLULQJ�HYHQW�SURPRWLQJ�OHDUQLQJ�
FRQILGHQFH�EXLOGLQJ��DQG�SXEOLF�VSHDNLQJ�

&RQJUDWXODWLRQV�WR�DOO�SXSLOV�ZKR�WRRN�SDUW�‹ �D�IDQWDVWLF�DFKLHYHPHQW�IRU�WKH�7UXVW�
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&UDQPRUH�ZHUH�SOHDVHG�WR�ZHOFRPH�VRPH�RI�WKH�PRVW�WDOHQWHG�<HDU�� �SUREOHP�VROYHUV
IURP�DFURVV�WKH�7UXVW�WR�WDNH�SDUW�LQ�DQ�H[ FLWLQJ�WHDP�HYHQW��0 L[ HG�VFKRRO�WHDPV�JDYH
SXSLOV�WKH�RSSRUWXQLW\ �WR�FROODERUDWH�ZLWK�SHHUV�IURP�RWKHU�7UXVW�VFKRROV��ZRUNLQJ�WRJHWKHU
LQ�D�FRPSHWLWLYH�DQG�HQMR\DEOH�HQYLURQPHQW�
( DFK�PHPEHU�RI�WKH�ZLQQLQJ�WHDP�UHFHLYHG�D�EUDQG�QHZ�&$6,2 �FDOFXODWRU�DQG�D�FHUWLILFDWH
LQ�UHFRJQLWLRQ�RI�WKHLU�DFKLHYHPHQW��,W�ZDV�D�SOHDVXUH�WR�KRVW�WKH�HYHQW��DQG�ZH�KRSHG�DOO
SXSLOV�HQMR\HG�DQ�HQJDJLQJ�DQG�PHPRUDEOH�DIWHUQRRQ�
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<HDU�� � �SXSLOV�IURP�DFURVV�WKH�7UXVW�HQMR\HG�D�YLVLW�IURP�7KH�* OREH�3OD\HUV��ZKR
SHUIRUPHG�$�&KULVWPDV�&DURO�E\ �&KDUOHV�' LFNHQV�DW�&UDQPRUH��7KH\ �ZDWFKHG�WKH�WKUHH
DFWRUV�EULQJ�WKH�VWRU\ �WR�OLIH��VXSSRUWHG�E\ �D�VQRZ\ �&KULVWPDV�VHW�RI�/ RQGRQ�DQG�IHVWLYH
FDUROV�
+DYLQJ�VWXGLHG�WKH�QRYHOOD�WKLV�WHUP�DV�WKHLU�� � WK�FHQWXU\ �VHW�WH[ W��WKH�<HDU�� � �SXSLOV�IRXQG
WKLV�WR�EH�DQ�H[ FHOOHQW�RSSRUWXQLW\ �WR�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�WKLV
FODVVLF�&KULVWPDV�JKRVW�VWRU\ �
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<HDU�� �SXSLOV�IURP�&UDQPRUH�DQG�6W�7HUHVD
V�HQMR\HG�ZDWFKLQJ�7LFNHW�3RXU�/ 
HVSDFH��D
OLYHO\ �DQG�HQJDJLQJ�)UHQFK�( QJOLVK�SOD\ �WKDW�WRRN�WKHP�RQ�DQ�LQWHUJDODFWLF�DGYHQWXUH��7KH
SHUIRUPDQFH�ERWK�HQWHUWDLQHG�DQG�SURYLGHG�D�IXQ��LQWHUDFWLYH�ZD\ �WR�UHLQIRUFH�WKHLU�)UHQFK
ODQJXDJH�VNLOOV�
6SHFLDO�UHFRJQLWLRQ�ZDV�JLYHQ�WR�WKH�EUDYH�SXSLO�YROXQWHHUV�ZKR�HQWKXVLDVWLFDOO\ �HPEUDFHG
WKHLU�UROHV�ZLWK�FRQILGHQFH��7KHLU�HQHUJ\ �DQG�ZLOOLQJQHVV�WR�SDUWLFLSDWH�PDGH�WKH�H[ SHULHQFH
DOO�WKH�PRUH�PHPRUDEOH��%UDYR�WR�RXU�EXGGLQJ�OLQJXLVWV�DQG�SHUIRUPHUV�DFURVV�WKH�7UXVW�
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7KH�6W�7HUHVD
V�3UHS�&KHVV�&OXE�KRVWHG�VWXGHQWV�IURP�&UDQPRUH�IRU�H[ FLWLQJ�LQWHU�7UXVW
FKHVV�PHHWV��7KH�DWPRVSKHUH�ZDV�ILOOHG�ZLWK�IULHQGO\ �ULYDOU\ �DQG�VWUDWHJLF�EULOOLDQFH�DV
SOD\HUV�IURP�ERWK�VFKRROV�IDFHG�RII�LQ�VRPH�WUXO\ �HSLF��KLJK�VWDNHV�PDWFKHV��,W�ZDV
ZRQGHUIXO�WR�ZLWQHVV�VXFK�IRFXV��VSRUWVPDQVKLS��DQG�HQWKXVLDVP�IURP�DOO�WKH�FKLOGUHQ
LQYROYHG��$ �KXJH�ZHOO�GRQH�WR�HYHU\ �SOD\HU�IRU�GHPRQVWUDWLQJ�JUHDW�VNLOO�DQG�UHSUHVHQWLQJ
WKHLU�VFKRROV�ZLWK�SULGH�
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<HDU�� �SXSLOV�IURP�6W�7HUHVD
V�DQG�0 DQRU�+RXVH�ZHUH�ZHOFRPHG�E\ �&UDQPRUH�WR�HQMR\ �D
GHOLJKWIXO�)UHQFK�SHWLW�GÎ MHXQHU��( DFK�WDEOH�IHDWXUHG�FRQYHUVDWLRQ�SURPSWV�WKDW�HQFRXUDJHG
SXSLOV�WR�JHW�WR�NQRZ�HDFK�RWKHU�HQ�IUDQÍDLV��3XSLOV�HQWKXVLDVWLFDOO\ �DVNHG�TXHVWLRQV�DERXW
IDPLO\ ��SHWV��DQG�ELUWKGD\V��DV�ZHOO�DV�TXL] ]LQJ�RQH�DQRWKHU�RQ�EUHDNIDVW�LWHPV�IURP�WKH�WDEOH�
&RQYHUVDWLRQ�DQG�ODXJKWHU�ILOOHG�WKH�GLQLQJ�URRP��DQG�GHVSLWH�LQLWLDO�QHUYHV��WKH�FKLOGUHQ
HQMR\HG�IRUPLQJ�QHZ�IULHQGVKLSV�

7KH�KLJKOLJKW�RI�WKH�YLVLW�ZDV�WKH�IRRG��<HDU�� � �SXSLOV�IURP�&UDQPRUH�VHUYHG�WKH�ILUVW
FRXUVH�RI�WKH�SHWLW�GÎ MHXQHU��ZKLFK�LQFOXGHG�FKRFRODW�FKDXG�VHUYHG�LQ�ERZOV‹ D�)UHQFK
WUDGLWLRQ��0 DQ\ �IRXQG�WKLV�ERWK�LQWHUHVWLQJ�DQG�D�IXQ�ZD\ �WR�HQMR\ �WKHLU�GULQN��ZLWK�VRPH
GLVFRYHULQJ�LW�ZDV�WKH�SHUIHFW�YHVVHO�IRU�GXQNLQJ�FURLVVDQWV�DQG�EDJXHWWHV��7KLV�ZDV�IROORZHG
E\ �SDVWULHV�VXFK�DV�FURLVVDQWV��SDLQ�DX�FKRFRODW��DQG�EDJXHWWHV�VHUYHG�ZLWK�FRQILWXUH�Ê�OD
IUDLVH��DFFRPSDQLHG�E\ �IUHVK�MXV�G
RUDQJH��7KH�FKLOGUHQ�WKRURXJKO\ �HQMR\HG�WKH�H[ SHULHQFH�
ZKLFK�DOVR�SURYLGHG�D�ORYHO\ �RSSRUWXQLW\ �WR�FRQQHFW�ZLWK�RWKHU�VFKRROV��7KH�7UXVW�ORRNV
IRUZDUG�WR�WKH�QH[ W�SHWLW�GÎ MHXQHU�IUDQÍDLV�
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<HDU�� �SXSLOV�WRRN�SDUW�LQ�D�VSHFLDO�MRLQW�)RUHVW�6FKRRO�HYHQW�DW�0 DQRU�+RXVH��H[ SORULQJ�WKH
WKHPH�RI�1 DWXUDO�$UW��7KH�VHVVLRQ�HQFRXUDJHG�FUHDWLYLW\ �WKURXJK�WKH�XVH�RI�QDWXUDO
PDWHULDOV��ZLWK�SXSLOV�GHFRUDWLQJ�WKHLU�LQLWLDOV�XVLQJ�SHWDOV��OHDYHV��DQG�RWKHU�FRORXUIXO�LWHPV
IRXQG�LQ�WKH�HQYLURQPHQW�
7KH\ �DOVR�FUHDWHG�QDWXUH�IUDPHV�LQ�WULDQJXODU�DQG�UHFWDQJXODU�VKDSHV��ILOOLQJ�WKHP�ZLWK�OHDYHV�
WZLJV��DQG�IORZHUV�JDWKHUHG�IURP�WKH�)RUHVW�6FKRRO�DUHD��3XSLOV�H[ SHULPHQWHG�ZLWK�QDWXUDO
G\HV�E\ �SRXQGLQJ�SHWDOV�DQG�OHDYHV��DQG�FUDIWHG�ELUG�QHVWV�XVLQJ�SDSHU�SODWHV�GHFRUDWHG�ZLWK
WZLJV�DQG�IHDWKHUV�
$V�SDUW�RI�WKHLU�)RUHVW�6FKRRO�VQDFN��SXSLOV�ZHUH�WUHDWHG�WR�IULHG�QHWWOHV‹ D�XQLTXH
H[ SHULHQFH�WKDW�DGGHG�WR�WKH�GD\ 
V�VHQVH�RI�DGYHQWXUH��7KH�HYHQW�RIIHUHG�D�ZRQGHUIXO
RSSRUWXQLW\ �IRU�SXSLOV�IURP�GLIIHUHQW�7UXVW�VFKRROV�WR�FROODERUDWH�DQG�H[ SUHVV�WKHLU
FUHDWLYLW\ �WKURXJK�QDWXUH�
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<HDU�� �SXSLOV�HQMR\HG�D�IDQWDVWLF�6WRQH�$JH�WKHPHG�GD\ �DW�&UDQPRUH��7KH\ �H[ SORUHG�D�\XUW
ILOOHG�ZLWK�SDLQWLQJV��UHSOLFD�6WRQH�$JH�LWHPV��DQG�D�ILUH��3XSLOV�OHDUQW�DERXW�WKH�GLIIHUHQW
6WRQH�$JH�SHULRGV��ZDWFKHG�D�PDFNHUHO�EHLQJ�JXWWHG�DQG�VPRNHG��DQG�HYHQ�WULHG�WKH
VPRNHG�ILVK�

7KH\ �REVHUYHG�IOLQW�NQDSSLQJ�DQG�WRROV��LQFOXGLQJ�D�NQLIH�VKDUSHU�WKDQ�VWHHO��GHPRQVWUDWHG
E\ �RQH�RI�WKH�OHDGHUV�FXWWLQJ�KLV�RZQ�KDLU��7KH�FKLOGUHQ�WKHQ�WRRN�SDUW�LQ�YDULRXV�DFWLYLWLHV
VXFK�DV�PDNLQJ�QHHGOHV�IURP�ERQHV��FUHDWLQJ�VWULQJ�IURP�OLPH�ILEUH��VFUDSLQJ�DQLPDO�KLGHV�IRU
OHDWKHU��DQG�VKDUSHQLQJ�WRROV�ZLWK�ZKHWVWRQHV�

7KH\ �DOVR�GLVFRYHUHG�KRZ�ERQHV�ZHUH�XVHG�DV�PXVLFDO�LQVWUXPHQWV��VNLQV�DV�GUXPV��DQG
DQLPDO�KRUQV�DV�YHVVHOV��/ DWHU��SXSLOV�EXLOW�6WRQH�$JH�VKHOWHUV��WHVWHG�WKHLU�ZDWHUSURRILQJ�
PDGH�QDWXUDO�SDLQWV��FUHDWHG�FDYH�SDLQWLQJV��DQG�WRDVWHG�EUHDG�RYHU�WKH�ILUH�XVLQJ�VWLFN�IRUNV�
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7KH�0 RGHUQ�)RUHLJQ�/ DQJXDJHV�GHSDUWPHQW�DW�6W�7HUHVD
V�RUJDQLVHG�DQ�H[ FLWLQJ�)ODPHQFR
ZRUNVKRS�IRU�<HDU�� �SXSLOV�IURP�DFURVV�WKH�7UXVW��$FWLYLWLHV�LQFOXGHG�PDNLQJ�WLVVXH�SDSHU
FRUVDJHV�DQG�KDLU�SLHFHV��OHDUQLQJ�YDULRXV�FODSSLQJ�WHFKQLTXHV�DQG�UK\WKPV��DQG�KHDULQJ�D
WUDGLWLRQDO�VWRU\ ��DOO�FXOPLQDWLQJ�LQ�D�)ODPHQFR�GDQFH�ILQDOH�

3XSLOV�WKRURXJKO\ �HQMR\HG�H[ SHULHQFLQJ�WKLV�YLEUDQW�DVSHFW�RI�6SDQLVK�FXOWXUH�
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7KH�&RPELQHG�&DGHW�)RUFH�DW�( IILQJKDP�6FKRROV�7UXVW�SURXGO\ �KRVWHG�VWXGHQWV�IURP
&UDQPRUH��0 DQRU�+RXVH��DQG�6W�7HUHVD
V�WKURXJKRXW�WKH�\HDU��7KH�ZDUPHU�ZHDWKHU
DOORZHG�FDGHWV�WR�WDNH�SDUW�LQ�RXWGRRU�DUFKHU\ ��ZKHUH�WKH\ �OHDUQHG�WR�XVH�D�ERZ�DQG�DUURZ
VDIHO\ ��DV�ZHOO�DV�PDUNVPDQVKLS�WHFKQLTXHV�DQG�KRZ�WR�KLW�WKH�WDUJHW�

7KH�DLU�ULIOH�UDQJH�ZDV�DOVR�IXOO\ �RSHUDWLRQDO��ZLWK�ROGHU�FDGHWV�ZRUNLQJ�DORQJVLGH�WKH�7( 67
6HUJHDQW�WR�OHDUQ�VDIH�KDQGOLQJ�DQG�DFFXUDWH�DLPLQJ�

&DGHWV�DOVR�SDUWLFLSDWHG�LQ�D�UHPRWH�FRQWURO�KHOLFRSWHU�UDFH��QDYLJDWLQJ�WKHLU�KHOLFRSWHUV
DURXQG�D�VHULHV�RI�REVWDFOHV�LQ�WKH�VSRUWV�KDOO��7KH�HYHQW�HQGHG�ZLWK�D�ZHOO�GHVHUYHG�UHZDUG
RI�+DULER�VZHHWV�
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