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�
�����������ǯ�����HUDYDPR�LQ�PROWL�D� IHVWHJJLDUH�
5ǀKDWVX���/D�9HJOLD�GL�5ǀKDWVX�q�VHPSUH�PRWLYR�GL�
ULWRUQR�DO�7HPSLR��RFFDVLRQH�SHU�UL�LQFRQWUDUH�YHF�
FKL�FRPSDJQL�GL�3UDWLFD�VHPSUH�YLFLQL�H�QXRYL�SUD�
WLFDQWL�� ,O� SURJUDPPD� YHGHYD� O¶DOWHUQDUVL� GL� =D]HQ�
DG�DOWUL�PRPHQWL�SDUWLFRODUL��$QFKH�TXHVW¶DQQR�DE�
ELDPR� DYXWR� LO� SLDFHUH� GL� SRWHU� DVFROWDUH� PXVLFD�
VXRQDWD� FRO� FXRUH� GDO� QRVWUR� FRPSDJQR� GL� 3UDWLFD�
&DUOR�,SSROLWR�FKH�DO�SLDQRIRUWH�KD�HVHJXLWR�³1LP�
URG´� H� D� VHJXLUH� DOFXQH� VXH� LPSURYYLVD]LRQL� H� GDO�
QRVWUR� FDUR� DPLFR� 9ROIDQJR� 'DPL� FRQ� ³,Q´�� LP�
SURYYLVD]LRQL�DO�YLRORQFHOOR��*UDQGH�PXVLFD��HPR�
]LRQL�SURIRQGH��/H�SDUROH�GHO�QRVWUR�0DHVWUR�FRQ�LO�
7HPD�GL�3UDWLFD�SHU�O¶DQQR�D�YHQLUH�FL�KDQQR�VFDO�
GDWR�LO�FXRUH�H�VRVWHQXWR�SHU�WXWWD�OD�QRWWH��LO�7HPD�
GL�3UDWLFD��,QGDJDUH�OD�³9HULWj´��8Q�7HPD�LPSRVVL�
ELOH� GD� ULVROYHUH� LQ�XQ�DQQR��PD�FL� DFFRPSDJQHUj�
LQ�TXHVWL�SURVVLPL����PHVL��0ROWH�OH�7HVWLPRQLDQ]H�
GL� 3UDWLFD� DQFKH� SHUFKp� L� 3UDWLFDQWL� FKH� QRQ� SRWH�
YDQR� HVVHUH�SUHVHQWL� ILVLFDPHQWH�KDQQR�FRPXQTXH�
PDQGDWR�LO�ORUR�VFULWWR��7HVWLPRQLDQ]H�VHQWLWH��SUR�
IRQGH�� FRLQYROJHQWL�� $G� ƿU\ǀNL� GHOOH� ������ QRQ�
HUDYDPR�SL��LQ�PROWL��8Q�3DVWR�IRUPDOH�FRQVXPDWR�
LQ� VLOHQ]LR� JXVWDQGR� OH� GHOL]LRVH� SRUWDWH� SUHSDUDWH�
GDO�QRVWUR�LQFUHGLELOH�7HQ]R��8QD�VIHU]DWD�GL�HQHU�
JLD�FKH�FL�KD�SHUPHVVR�GL�SURVHJXLUH�VHQ]D� WLPRUH�
OD�9HJOLD��,O�WHPSR�q�VWDWR�FRPSDVVLRQHYROH�H�FL�KD�
SHUPHVVR�GL�IDUH�LO�FRQVXHWR�.LQ�KLQ�VRWWR�OH�VWHOOH�
VHQ]D�IDUFL�VRIIULUH�WURSSR�LO�IUHGGR�H�VHQ]D�FKH�XQD�
JRFFLD�GL�SLRJJLD�FL�VILRUDVVH��$OFXQL�GL�QRL�KDQQR�
SUHIHULWR�ULSRVDUVL�XQ�SRFR�HG�DVSHWWDUFL�DO�ULWRUQR��
8Q�SRFR�GL�ULSRVR�HUD�QHFHVVDULR��2UDPDL�HUDYDPR�
D�EXRQ�SXQWR�GHOOD�9HJOLD�H�OD�WUDVFUL]LRQH�GHO�6ǌ�
WUD�FRQ�OD�&HULPRQLD�GHO�)XRFR�FL�KD�FRQVHQWLWR�GL�
ULWRUQDUH�D�QRL�H�FRQYLQFHUFL�D�VHGHUFL�SHU�O¶XOWLPR�
=D]HQ��2UPDL�O¶DOED�HUD�DUULYDWD��
�

.HLVKLQ�
�

�������������� WKHUH�ZHUH�PDQ\� RI�XV� WR� FHOHEUDWH�
5ǀKDWVX��7KH�5ǀKDWVX�9LJLO� LV� DOZD\V� D�UHDVRQ� WR�
UHWXUQ� WR� WKH�7HPSOH�� DQ� RFFDVLRQ� WR� UH�HQFRXQWHU�
ROG� IHOORZ�3UDFWLWLRQHUV�ZKR�DUH� DOZD\V� FORVH� DQG�
QHZ�SUDFWLWLRQHUV��7KH�SURJUDP�VDZ�WKH�DOWHUQDWLRQ�
RI�=D]HQ�ZLWK�RWKHU�SDUWLFXODU�PRPHQWV��$OVR� WKLV�
\HDU� ZH� KDG� WKH� SOHDVXUH� RI� OLVWHQLQJ� WR� PXVLF�
SOD\HG�ZLWK�KHDUW�E\�RXU�IHOORZ�3UDFWLWLRQHU�&DUOR�
,SSROLWR�ZKR�SHUIRUPHG�DW�WKH�SLDQR�³1LPURG´�DQG�
WR�IROORZ�VRPH�RI�KLV� LPSURYLVDWLRQV�DQG�RXU�GHDU�
IULHQG�9ROIDQJR�'DPL�ZLWK�³,Q´��LPSURYLVDWLRQV�RQ�
FHOOR�� *UHDW� PXVLF�� GHHS� HPRWLRQV�� 2XU� 0DVWHU
V�
ZRUGV�ZLWK�WKH�3UDFWLFH�7KHPH�IRU�WKH�FRPLQJ�\HDU�
ZDUPHG� RXU� KHDUWV� DQG� VXVWDLQHG� XV� WKURXJK� WKH�
QLJKW�� 7KH� 7KHPH� RI� 3UDFWLFH�� ,QYHVWLJDWH� WKH�
³7UXWK´�� $Q� LPSRVVLEOH� WKHPH� WR� VROYH� LQ� D� \HDU��
EXW� ZLOO� DFFRPSDQ\� XV� LQ� WKH� QH[W� ��� PRQWKV��
0DQ\� ZHUH� WKH� 7HVWLPRQLHV� RI� 3UDFWLFH� DOVR�
EHFDXVH� WKH� 3UDFWLWLRQHUV� ZKR� FRXOG� QRW� EH�
SK\VLFDOO\� SUHVHQW� VWLOO� VHQW� WKHLU� ZULWLQJV��
7HVWLPRQLHV�IHOW��GHHS��LQYROYLQJ��$W�ƿU\ǀNL�DW�KDOI�
SDVW�PLGQLJKW� WKHUH�ZHUH�QR� ORQJHU�PDQ\�RI�XV��$�
IRUPDO� PHDO� HDWHQ� LQ� VLOHQFH� WDVWLQJ� WKH� GHOLFLRXV�
GLVKHV� SUHSDUHG� E\� RXU� LQFUHGLEOH� 7HQ]R�� $� EXUVW�
RI� HQHUJ\� WKDW� DOORZHG� XV� WR� FRQWLQXH� WKH� YLJLO�
ZLWKRXW�IHDU��7KH�ZHDWKHU�ZDV�FRPSDVVLRQDWH�DQG�
DOORZHG�XV� WR�GR� WKH�XVXDO�.LQ�KLQ�XQGHU� WKH�VWDUV�
ZLWKRXW�PDNLQJ�XV� VXIIHU� WRR�PXFK� IURP� WKH� FROG�
DQG�ZLWKRXW�D�GURS�RI�UDLQ�WRXFKLQJ�XV��6RPH�RI�XV�
SUHIHUUHG�WR�UHVW�D�OLWWOH�DQG�ZDLW�IRU�XV�WR�UHWXUQ��$�
OLWWOH� UHVW� ZDV� QHFHVVDU\�� %\� QRZ� ZH� ZHUH� DW� D�
JRRG�SRLQW�LQ�WKH�YLJLO�DQG�WKH�WUDQVFULSWLRQ�RI�WKH�
VǌWUD�ZLWK�WKH�FHUHPRQ\�RI�ILUH�DOORZHG�XV�WR�UHWXUQ�
WR� RXUVHOYHV� DQG� FRQYLQFH� XV� WR� VLW� GRZQ� IRU� WKH�
ODVW�=D]HQ��%\�WKLV�SRLQW�WKH�GDZQ�KDG�DUULYHG��
�
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0(5&2/('Î���',&(0%5(�OD�6FXROD�0HGLD�³$��6SL�
QHOOL´� GL� 6FDQGLFFL� KD� LQYLWDWR� LO� QRVWUR� 0DHVWUR�
6KLQQ\R�D�SDUWHFLSDUH�DG�XQ�LQFRQWUR�LQWHUUHOLJLRVR�
RUJDQL]]DWR� GD� ³5HOLJLRQV� IRU� 3HDFH´� FRO� WLWROR��
³3HU�XQD�&XOWXUD�GHO�'LDORJR´��$OO¶LQFRQWUR� HUDQR�
LQYLWDWL�UDSSUHVHQWDQWL�GL�GLYHUVH�UHOLJLRQL��,QVLHPH�
D� 5RVKL�� FKH� SUHVHQWDYD� LO� %XGGLVPR� =HQ�� HUDQR�
SUHVHQWL� 6LOYLR� 'DQHR� FRPH� UDSSUHVHQWDWH� GHOOD�
&KLHVD�&DWWROLFD�H�GLUHWWRUH� HVHFXWLYR�GL�5HOLJLRQV�
IRU�3HDFH�,WDOLD��6LOYLD�*XHWWD�GL�UHOLJLRQH�HEUDLFD�H�
GRFHQWH�GL�3HGDJRJLD�,QWHUFXOWXUDOH�HG�(GXFD]LRQH�
DOOD�&XOWXUD�GL�3DFH�DOO¶8QLYHUVLWj�GL�)LUHQ]H��PHQ�
WUH� O¶,PDP� 7DULT�� FDSR� VSLULWXDOH� GHOOD� &RPXQLWj�
,VODPLFD�,WDOLDQD��QRQ�q�SRWXWR�HVVHUH�SUHVHQWH�PD�q�
VWDWR�FRPXQTXH�UDSSUHVHQWDWR�GD�XQ�PHPEUR�GHOOD�
VWHVVD� FRPXQLWj�� 'D� VXELWR� q� DSSDUVR� FKLDUR� LO�
JUDQGH�LPSHJQR�FKH�O¶LQWHUR�FRUSR�LQVHJQDQWH�PHW�
WH� LQ�DWWR�SHU�VWLPRODUH�HG�HGXFDUH� L�SURSUL�UDJD]]L�
DOOD� WROOHUDQ]D�� DO� GLDORJR�� DO� FRQIURQWR��$O� QRVWUR�
DUULYR� OD�SURIHVVRUHVVD�GL�PXVLFD�VWDYD�FRQFOXGHQ�
GR� OH�SURYH�FRO� FRUR� H� FRQ� OH� OHWWXUH� FKH� L� UDJD]]L�
DYUHEEHUR� GRYXWR� IDUH� LQ� VHJXLWR��7DQWL� UDJD]]L�GL�
GLYHUVH� SURYHQLHQ]H�� GL� GLYHUVL� FRORUL� H� GL� GLYHUVH�
OLQJXH��PD�WUDVSDULYD�VROR�XQD�SDUWLFRODUH�DUPRQLD�
H�FROODERUD]LRQH��

:('1(6'$<�� �� '(&(0%(5�� WKH� �$�� 6SLQHOOL��
0LGGOH� 6FKRRO� RI� 6FDQGLFFL� LQYLWHG� RXU� 0DVWHU�
6KLQQ\R�WR�SDUWLFLSDWH�LQ�DQ�LQWHU�UHOLJLRXV�PHHWLQJ�
RUJDQLVHG� E\� ³5HOLJLRQV� IRU� 3HDFH´� ZLWK� WKH� WLWOH��
³)RU� D� &XOWXUH� RI� 'LDORJXH´�� 5HSUHVHQWDWLYHV� RI�
GLIIHUHQW�UHOLJLRQV�ZHUH�LQYLWHG�WR�WKH�PHHWLQJ��7R�
JHWKHU�ZLWK�5RVKL��ZKR� SUHVHQWHG�=HQ�%XGGKLVP��
ZHUH�SUHVHQW�6LOYLR�'DQHR�DV�UHSUHVHQWDWLYH�RI�WKH�
&DWKROLF� &KXUFK� DQG� H[HFXWLYH� GLUHFWRU� RI� 5HOLJ�
LRQV�IRU�3HDFH�,WDO\��6LOYLD�*XHWWD�RI�-HZLVK�UHOLJ�

LRQ� DQG� WHDFKHU�
RI� ,QWHUFXOWXUDO�
3HGDJRJ\� DQG�
(GXFDWLRQ� IRU�
3HDFH� &XOWXUH� DW�
WKH�8QLYHUVLW\�RI�
)ORUHQFH�� ZKLOH�
,PDP� 7DULT��
VSLULWXDO� OHDGHU�

RI� WKH� ,WDOLDQ� ,VODPLF� &RPPXQLW\�� FRXOG� QRW� EH�
SUHVHQW� EXW� ZDV� QHYHUWKHOHVV� UHSUHVHQWHG� E\� D�
PHPEHU� RI� WKH� VDPH� FRPPXQLW\�� 7KH� JUHDW� FRP�
PLWPHQW�WKDW�WKH�HQWLUH�WHDFKLQJ�ERG\�SXWV�LQ�SODFH�
WR�VWLPXODWH�DQG�HGXFDWH�WKHLU�FKLOGUHQ�WR�WROHUDQFH��
GLDORJXH�� FRPSDULVRQ� LPPHGLDWHO\� EHFDPH� FOHDU��
2Q�RXU�DUULYDO��WKH�PXVLF�WHDFKHU�ZDV�ILQLVKLQJ�KHU�
UHKHDUVDOV� ZLWK� WKH� FKRUXV� DQG� ZLWK� WKH� UHDGLQJV�



��������Ǥ�͹͹�Ǧ���������������� ͵ͻ� ���������������͸Ͷͷͽ�
�

*OL� LQYLWDWL�FRQ� L� ORUR� LQWHUYHQWL�KDQQR�VX�
VFLWDWR� XQ¶DWWHQ]LRQH� VLOHQ�
]LRVD� H� SDUWHFLSH� HG� LQ� VH�
JXLWR� DOFXQL� DOXQQL� KDQQR�
SRVWR�ORUR�DOFXQH�GRPDQGH��
8QD� YROWD� FRQFOXVR�
O¶LQFRQWUR�� q� VHJXLWR� XQ�
SURILFXR� VFDPELR� GL� LGHH� H�
SURSRVLWL�WUD�L�UDSSUHVHQWDQ�
WL� FKH� HUDQR� LQWHUYHQXWL��
SURSULR� SHU� IDU� Vu� FKH� TXH�
VWR�LQWHUHVVDQWH�SURJHWWR�HGXFDWLYR�DEELD�XQ�VHJXL�
WR�SURGXWWLYR��

.HLVKLQ�

WKDW� WKH� ER\V� ZHUH� WR� GR� ODWHU�� 7KHUH� ZHUH� PDQ\�
\RXQJ�SHRSOH�RI�GLIIHUHQW�RULJLQV��RI�GLIIHUHQW�FRO�
RXUV�DQG�RI�GLIIHUHQW�ODQJXDJHV��EXW�RQO\�D�SDUWLFX�
ODU�KDUPRQ\�DQG�FROODERUDWLRQ�VKRZHG��

7KH� JXHVWV� ZLWK� WKHLU� VSHHFKHV� DURXVHG� D�
VLOHQW� DQG� SDUWLFLSDWLYH� DWWHQWLRQ� DQG� ODWHU� VRPH�
VWXGHQWV� DVNHG� WKHP� VRPH� TXHVWLRQV�� 2QFH� WKH�
PHHWLQJ� ZDV� FRQFOXGHG�� D� IUXLWIXO� H[FKDQJH� RI�
LGHDV� DQG� SURSRVDOV� ZDV� KHOG� EHWZHHQ� WKH� UHSUH�
VHQWDWLYHV�ZKR�KDG�VSRNHQ��SUHFLVHO\�WR�HQVXUH�WKDW�
WKLV� LQWHUHVWLQJ� HGXFDWLRQDO� SURMHFW� KDV� D� SURGXF�
WLYH�IROORZ�XS��

.HLVKLQ�
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