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&KLHI / LYHWRFN 3URGXPVRQ 2 |1 LFHU
' HSDUP HQWRI / LYHWRFN
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0 U ( GVRQ &DUQHLLR
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* RLRQJRVD 5 HWRLDVIRQ 3 LRMIFW

0 U/HH: DND@® + DQWAP EH
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BHQLRU+\ GLRJHR®RJI LWV

0 LQMWWW RI : DWAU' HYH®RSP HOWDQG
6 DQVDVIRQ

0 V 6HHQJ 0 DQQH
%RWZ DQD

" DWLPWS J UFX OXUDO&RRUGLQDVRU
. DVDQH &KREH' LMWILFW%RWZ DQD

' U 0 DUD 0 DWXL
7DQ] DQLD

1 DWRQDO&RRUGLQDVRU

* HQGHUDQG &@P DWW &KDQJH
7DQ] DQLD &RDAMRQ

" U 6LOWD\ HKX 0 HNRQQHQ

( VKLRSLD

3@OW* HQHFLW

( VKLRSLDQ Y4RGLYHUW - QWX

0V (WKHU1 GXQIXWH 0 XNXQGDQH
5Z DQGD

&RXQW ' LLHAVRU

$VSLLH 5Z DQGD

0 W &DUROO XUHNH] L

8 JDQGD

6DQLDU. DQG 3K\ VRVDQWDU. $GYLVRU
75$6( 3URMIFW DQG 2 / DNHV 9

' U 0 DQXHOO XWP XFXLR
0 R] DP ELTXH

1 DVXLDOB HVRXUFHV 0 DQDJIHP HQW
6 SHFLDOW

- RUTS %DOQN

0V ' RIHHQO Z DQ\DP D
7DQ] DQLD

&RXQW 0 DQDJHU

3626

0 U $FNVRQ -RVHSK 0 Z DQ] D
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&RIRXQGHU 7HFKQLFDO  LLHR/RU

7KH + DUYHW\) XQG

0 V &HQ@D 1 D@ DGGD

8 JDQGD

3 UQFLSDOS HVHDUFK 2 [1LFHU8 J DQGD
1 DWRQDO$ FDGHP \ RI 6FLHQFHV
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' U 6HUDSKLQ 1 1\ RQVHQJID
5Z DQGD

6HOLRU 6 FLHOWMW

$.%' (0<%

0 V -HDQ 1 MUX
. HQ\D

0 HP EHURI ¥RDUG RI ' LHR/RW

$JUFXOXWDO HYH®RSP HQW
&RUSRUDVIRQ

0 U $ OUHG 2 GXEDVD
BRXVK 6XGDQ

3LWRJIWDP P HO DQDIHU %DWH 1 HW

2 WDQL DVRQ

0 V 1 RIRVHKHQR 5 DQ@VRD
0 DGDJDVFDU

0V 1LLQD )HQR )HQRDUIDWD
5DQGUDP ERGRARQD

0 DGDJ DVFDU

7WDLQHURI ([ VMQVLIRQIW

) RIKP  GX &RQVHLO$ J UFR®

0 V &KUWIQD 5 XKLQGD

7DQ] DQID

([ HFEXVIYH ' LHRVRU 7DQ] DQLD 1 HVE RWN
Rl / HIDO$ LG 3LRYIGHW 7$1/$3

0 U 5HP LILXV 5 XVKRP HVD
7DQ] DQLD

5 HJ WHILHG ( QYLLRQP HQVDO-P SDFW
$WHWP HOQW( [ SHUV

0 U 9 HQDQFH 6HJHWH
7DQ] DQLD

5 HJ LRQDO( QYLLRQP HQVIDO7 HFKQLFDO
$GYLVRU

0 RLIRJRLR 5HJ LRQDOS HFUHVIDUDW2 |1 LFH

" U $EHUWL RYDV 6RP DQM

0 W 4 XHHQ 7XUQHU
%RWZ DQD

5HLHG ) RUP HU+ HDG Rl
YHHNHHSLQJ ' LYIMRQ

0 QMM RI $JUFXOXWH

+ HDG 5 HVHDUFK DQG ' HYH@RSP HQW _DP EID

' HSDUR HQW 6HQLRU$ J UFX@XLDO2 || LFHU 5 HVHDUFKHU
)9 $0 $125 $QWILDEH 0 DGDJDVFDU 0 IOM RI $JUFXQXUH
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: HERP H
5HP LJLXV5XVKRP HVD 7DQ]DQLD  5HIMMMLHG ( QYLLRQP HQVIDO-P SDRWS WHWP HQW [ SHUWV

2 SHQLQJ 5HP DUNV
+ ( $P EDWDGRURI VKH 8 QLG 6VIVAV VR 7DQ] DQLD
' U 0 LFKDHO$ QWRQ\ %DW®B1 6U

5 HJ LRQDOB QDS VKRW
0 HIDWHQGV 6KDSLQJ ) RRG 6\ WHP V LQ $1UFD
' U (GO DED\D 5HVHDUFK 3WRIHWRUDQG ' LLHFVRURI VIKH + XP SKUH\ ) HERZ VKLS 3LWRIWDP  &RUQH@S QLYHUAW

+ LUKQIJKW [LRP 0 DADER 0 RQVEHAHU 3 DQHO5 HSRUAMRQ &@P DWW ) LQDQFH DQG ) RRG 6\ WHP V LQ $ | ULFD
%HQLQ 0 DQ 5Z DQGD DQG =LP EDEZ H
' U 6HWDSKLQ 1 \ RQVHQID 5ZDQGD 6HQIRUBFIHQUMN'S. $' (0 <$

. HQ\ D &RXQW) 3 LRI LA
-HDQ1MX . HQ\D 0 HP EHURI %RDUG Rl ' LLHFVRW . HQ\ D $JUFXAOXWDO HYHWRSP HQWERUSRUDVIRQ

0 RLIRIRWLR 5HJLRQDO3 LRI LAA
9HQDQFH 6HIHWH 7DQ] DQLD  5HJIIRQDO( QYLLRQP HQWIDO7 HFKQLFDOS GYLVRU 0 RURJIRLR 5 HI IRQDO6 HFUHVIDUDW2 | | LFH

&RI'THH %0UHDN
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$0 5RXQGWEM ' LVFXWLRQ ,P SWRYLQJ ) RRG 6HFXUW VWKURXJK &Q@P DWH 6P DUNS JUFXQXUWH 7 HFK QLT XHV
7HFKQRMJ\ DQG , QI IDWUXFWKUH 3 DUW
&QP DVH $ GDSWHG $ J UFXQOXXIH

e ' U $EHUM RYDV6RP DQWM =DP EID 6HQIRU$JUFXAXLDO2 || LFHUDQG 5HVHDUFKHU 0 LOMAA RI $J UFXAOXWH
e 6LOVID\ HKX 0 HNRQQHQ ( WKIRSID 3 ®MQW HOHVFMW ( VIKLRSIDQ YARGLYHUMW -QWIMKVIA

) RRG 3 UHVHUYDWRQ 7 HFK QRARJ LHV

e 7KH' UFDWG ' U 6HWDSKLQ 1 1\ RQVHQID 5ZDQGD 6HQIRUGFIHQWMWS. $' (0 <$
3XUWGXH P SLRYHG &LRS 6VRWDIH 3-8&6 3WRIWDP -HDQ1MK . HQ\D 0 HP EHURI %RDUG Rl ' LWHAVRUY/ . HQ\ D
$JUFXOXWDO HYH®RSP HQWERUSRUDVRQ

0 RGHWDWRU ' U (G0 DED\D
$0  &RIIHH %UHDN

30 5RXQGWE®' LVFXWIRQ ,P SWRYLQJ ) RRG BHFXUW VKURXJK &Q@P DWH 6P DUAS J ULFX QX UH 7 HFK QLT XHV
7HFKQRARI\  DQG , QI UDWUXFVWUH 3 DUW
6XWIDLQDE® 5 HVRXUFH 0 DQDJHP HQW
o ULIDWHG $JUFXOXWH 5HP LILXV5XVKRP HVD 7DQ] DQID  5HJI IMHAUHG ( QYLLRQP HQVIDO-P SDFWS WHWP HQW( [ SHUN
e &RQVHUYDVRQ DQG %4RGLYHWMW ' U 0 DQXHOO XVIP XFXIR 0 R]DP ELTXH 1 DVXWDO5HVRXUFHV 0 DQDIHP HQW
6SHFLDAW: RUTE %DQN

YHVW3 UDFWFHV | LRP  VKH ) LHGB

e $FNVRQO ZDQ]D =DP EID &RIRXQGHUDQG 7HFKQLFDO LLHFVRU 7KH + DUYHW\) XQG

e 1 RUIRVHKHQR 5DAVRD 0 DGDIDVFDU + HDG RI 5HVHDUFK DQG ' HYHW®RSP HQW HSDU® HQW) ) $0 $125
e $OHG7 . 2 GXEDVD 6RXVK 6XGDQ 3LRIWDP 0 DQDJHU %DVH 1 HW2 W DQL DURQ

0 RGHWDWRU ' U (G0 DED\D

30 * LRXS 3KRVR DQG / XQFK
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e 3HWSHFYHV ILRP 7DQ]DQLD ' U 0 DUD O DWL 7DQ] DQID 1 DURQDOSRRUGLODVRU * HQGHU &P DV &KDQJH 7DQ] DQLD
&RDIMRQ
e 5HLP DJLOLOJ * HOGHU5 RV 1O &P DV $ FWRQ &HQD 1 D& DGGD 8 JDQGD 3 UQFLSDO5 HVHDUEK 2 111FHU 8 JDQGD
1 DARQDOS FDGHP \ RI 6FLHQFHV
e : RP HQDQG ) RRG 6\ WHP V5 HSRUM+ LIKQJKW ' U 6HWDSKIQ 1 L RQVHQID 5Z DQGD  6HQLRU 6 FLHQWAMW
$.%" (0<%
0 RGHWDVRU &KUMIQD 5XKIQGD 7DQ] DQID ([ HEXVIYH ' LLHFVRU 7DQ] DQLD 1 HVE RIN RI / HIDOSLG 3LRYIGHW 7$1/ $3
30 &RI 1 HH %UHDN
30 5 RXQGWDE®! ' LVEXWIRQ ,P SLRYLQJ 0 DUNHWS FFHW
e $FFHWLQJ -QSXW DQG 0 DUNHW 7KIRXJK ' LIIVDO3MWRLP V  $QOHWH 1 DOWP EZH 8 JDQGD ' LJIVDOS J UFXAXUH
$0QDO®WWE8 QWG 1 DURQV &DSIWMDO  HYHARSP HOW) XQG 81 &' )
e &UHDWOQJ 0 DUNHW HYHUWDJH 7KURXJK &RGHFWYH $FVIRQ  (WKHUO XNXQGDQH 5ZDQGD &RXQWA ' LLHAVRU $VSILH
57 DQGD
e —QFLHDVIQJ 7WDGH 7KLRXJK 6DQLVDU DQG 3K\ VRVDQLDU &DSDFLW %XLABLQJ  &DUROD XUHNH] L 8 JDQGD 6DV
DOG 3K\ VRVDQWDU. $GYLVRU 75$6( 3LRMIFW DQG 2 / DNHV 9
0 RGHLDVRU $FNVRQ O ZDQ] D =DP EID &RIRXQGHUDQG 7HFKQLEDO LLHRVIRU 7KH + DUYHWW) XQG
30 &RVIQJ
e 7DNHDZD\V &KUMOD 5XKLQGD 7DQ] DQD ([ HEXVIYH ' LLHFVRU 7DQ] DQLD 1 HVE RINRI / HIDOSLG 3LRYIGHWY 7$1/ $3
e $OXP QL2 SSRUXQLWHY 1 QHQQD 2 IREINH / HZ LV %XUHDX RI ( GXFDURQDODQG &XAUXLDOS 1DV 8 6 ' HSDUR HOWRI
6VIDVIA DQG . DUHQ 1 DWR $OXP QL&RRUGLODVRU 8 6 (P EDWA ' DUHV 6DMDP
30 'QIRWP DO1 HW RUNLQJ
30

1 HWZ RUNLQJ 5HFHSWRQ
6SROVRUHG E\ WMH8 6 (P EDWA ' DUHV 6 D@DP
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$P EDWDGRUO LFKDHO$ %DW@H 6U

2 Q $XIXW 3 IHVIGHQWYAGHQ DQQRXQFHG KLV LOWAQVRQ VR QRP LODWA ' U 0 LFKDHOS$ QURQ\ %DW@H 6U DV
$P EDWDGRUVR 7DQ] DQID %DW®1 VRRN KLV RI I LFLDORDVIK |RUVIKH RIT1LFH RQ ' HFHP EHU W/ + H KDV KDG D GLWIRJI XLVKHG
FDUHHURI SXEQ@F VHUYLFH VSDQQLQJ | RXUGHFDGHV DV D GLSARP DWLQ DFDGHP LD LQ ViKH | DIVK FRP P XQIW DQG DV D P LOVDU
FKDSMLQ %DW® Z DV ( [ HFXVIYH 9 LFH 3 UHVIGHQW3 LRYRWDWIKH 1 DVIRQDO8 QGHW LRXQG 5 DLMRDG ) LHHGRP  &HQWAULQ
&LOFLQQDW. 2 KIR + H VHUYHG DV D 6HQLRU$ GYLVRUVR VIKH %6XUHDX RI $1UFDQ $ 11DV DWWKH 8 6 ' HSDUR HQWRI 6VIDVA | RUVKH
8 6 $IUFD/HDGHUV 6XP P IWQ +HDWR ZDVWH 8 6 5HSUHVHQUDVIYH VR ViKH 8 QLG 1 DURQV ( FRQRP LF &RP P IWMRQ
IRU$IUFD DQG WMH 8 6 $P EDWDGRUVR WKH $1UFDQ 8 QIRQ LQ $GGLV $EDED ( WKLRSLD

( DUDHULQ KLV FDUHHU YDW®1 V SRUMRQV LOQFXGHG VHUYLFH DV VIKH 3 IHVLIGHOWRI ViKH -QUWAUGHQRP LODVMRQDO7 KHRERJ LFDO&HQWAU
1Q $V@QWD * HRUW LD DQG FKDWRI 7KH5REHUM  : RRGUXII / LEWDU. RI 7KH $V@QVD 8 QLYHUWW +H VHUYHG IRU  \ HDU/ DV D
&KDSMIQ IQVKH 8 6 $WP\ 5HVHUYH UHVLLQJ Z VK VKH LDQN RI / LHXVHQDQWE RGRQHOLQ %DW®BI KDV KHGS VHQLRU DFDGHP LF
DGP LQMADVRU SRVIMRQV DWEKLFDIR 6VIDVA 8 QLYHUAW 9 LI LQLD 6V 8 QLYHUMW DQG + DP SVRQ 8 QLYHUMW DQG KH
SDUAFLSDWAG DV DQ HBIFVRQ REVHUYHULQ I RUVKH | LUAM UHH HBIPURQ LQ BRXVIK $1UFD %DWB1 KDV DXVIKRUHG QXP HLRXV
ERRNV DQG SXEQFDRQV RQ VRSLFV LHIWAG VR HFXP HQLVP  DQG WKH Y%6MFN FKXUFK  + H UHFHLYHG D %DFKH®RURI $ UN GHI UHH
ILRP 7UQIW &R@WH D0 DWHURI ' LYLQIW GHIUHH ILRP ' XNH 8 QLYHUW DQG D' RFVRURI 0 LOMAA GHIWHH ILRP + RZ DUG

8 QLYHUW



Fellowship

A Fulbright Exchange Program

(i e

' U (GO DED\D
5 HVHDUFK 3 WRIHWRUDQG ' LLHFVRU + XP SKUH\ ) HARZ VKLS 3 URJUDP
&RUQHAD8 QLYHUMW &RAMIH RI $JUFX@XUDODQG / LIH 6FLHQFHV ' HSDUWP HQWRI * GREDO' HYHGRSP HQW

(G 0 DED\D LV D VFKR®U DQG D GHYH®RSP HQW SWDFIMRQHU Z MK P RUH VKDQ VZ R GHFDGHV RI H[ SHUHQFH Z RINIQJ RQ
GHYH@RSP HQW DJUEXVIQHW YDOXH FKDLQV DQG IRRG VHFXUW LWXHV Z WK D UHJLRQDOIRFXV RQ 6XE 6DKDUDQ $IUFD +H LV D
5HVHDUFK 3WRIHWRU LQ VKH ' HSDU® HQWRI * GREDO' HYH®RSP HQW 6HQLRU 5HVHDUFK $WRFLDVA 1Q WWH &KDUBIV + ' \ VRQ
6FKRRORI $SS@HG ( FRQRP LFV DQG 0 DQDIHP HQWDW&RWQH@MS QLYHUWW DQG ' LLHFVRU Rl &RUQHAD 8 QLYHUAW V + XP SKUH\
) HERZ VKLS 3WRIWDP  + LV VDFKLQJ UHVHDUFK DQG RXWHDFK Z RN | RFXVHV RQ |RRG VHFXUW DQG HFRQRP LF GHYH®&RSP HOWLQ
$IUFD 3WHYIRXVO KH ZDV VKH ' LYIVIRQ 0 DQDJHURI $JUEXVIQHW ' HYH®RSP HQWDWMKH $1UFDQ ' HYHBRSP HQWIMDON

ZKHWH KH P DQDIJHG FRQUQHOWZ LGH LQYHWP HQW SDUAHUKLSY DQG UHVHDUFK LQ VXSSRUNRI VKH ) HHG $1UFD
VWUDVAI\

0 DED\DV DSSQHG WHVHDUFK Z RN LV DQFKRUHG DIRXQG IRRG P DUNHVQJ DQG GIMWUEXWRQ HQDE@QJ HQYLLRQP HQW IRU
DIUEXVIQHW VHHG VA WHP V GL] WVDOVRGMRQV | RU VP DAXRASHU DJUFXOXUH DQG VKH LR®H RI HI | LELHQWDJI UFX@XDOP DUNHW
LQ $1UFDV HFRQRP LF GHYH®RSP HQW + H KDV SXEQVKHG Z LlGH® RQ KHVH VRSLFV LQ ERVK SHHU UHYLHZ HG RXV@&W DQG SRSX@U
SWHW P HGID + LV Z RUN KDV UHFHLYHG P DQ\ GIWARQIXLVKHG WHFRJQIMRQV LQFOXGLQI IRU  $1UFDQ -QQRYDVRUY VR : DWFK LQ
E\ 9HQWUHV $IUFD P DID]LlQH &RFD &R® $1UFD ' LDVSRW 1 HVE RWN WHFRJQIVRQ IRU GHGLFDWAG VHUYLFH DQG
FROWLEXVIRQ VRZ DUGV VXWBDLQDE®! GHYHIRSP HOWLQ $1UFD DQG ViKH DQG /' $ 3RW 6XFFHW 6VRU DZ DUGV IRU
SWRIWDP Z VK P RGHOUHVX®MIQJ LQ KLIK P SDPWRQ SRRUFRP P XQMHV  + H LV D SXEQF VSHDNHU Z KR KDV SUHVHQWG VHYHLDO
NH\ QRWM VDOV LOFOXGLQJI 7(' [ 0 LGSVIDQWE DQG 7(' [ -RKDQQHVEXW + H LV VIKH IRWP HU 3 UHMIGHOWRI $1UFDQ $WRFLDARQ R

$J UFX@XWDO( FRQRP LW DQ $ UFKELVKRS ' HVP RQG 7XVX / HDGHUKLS ) HIRZ DQG 7KH $VSHQ -QWIXVH V
1 HZ 9RIFHV ) HORZ 0 DED\ D HDUQHG KLV 0 6F DQG 3K’ GHIWHHV LQ $JUFX@XWDO( FRQRP LFV DW&RUQH®
8 QLYHUW DQG D %6F + RQRUV LQ $J UFX@XWDO( FRQRP LFV DQG ( [ WAQVIRQ ILRP VKH 8 QLYHUMW RI =P EDEZ H
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0V 6\OID$P EDQ 0 DAZ L
&RUQH@8 QLYHUMW
3 UWQFLSDO( QYLLRQP HQWDO2 | I LFHU =RP ED' LWULFW&RXQFLO

6\ O'ID $P EDQ@ LV DQ H| SHUHQFHG HQYLLRQP HQVIDOVSHFLDAWAZ MK~ \ HDW RI Z RINLQJ H[ SHUHQFH LQ FRRUGLODWRJ VIKH

P SGIP HQVDMRQ Rl HQYLLRQP HOVIDODQG VRFLDOVDI HI XDUGV | RUYDURXV SLIRMIFW VSHDUKHDGLQJ FDSDFIW EXLABLQJ RQ VIKH

HQYLLRQP HQW QDWW LDOUHVRXUFHV P DQDJHP HQW DQG F@P DWW FKDQJH SLWRP RWQJ SRAXWRQ FRQWRO DV Z H@DV VHUYLQJ DV D

| RFDOSRLOW RUFQP DVI4 FKDQJH DGDSVIMRQ DQG P M DAWRQ SURMIFW XQGHU ( QYLLRQP HQVIDO$ | 1DLLV ' HSDUR HQWLQ =RP ED

' DLFWO V $P EDQ KRGSV D P DWHUV GHJI UHH LQ ( QYLLRQP HQVIDOS DQVDMIRQ REVILOHG [LRP * KHOWS QLYHUAW 9HQLXP  1Q
DQG D EDFKH®RUV GHJ UHH LQ 1 DWLDO5 HVRXUFHV 0 DQDJIHP HQWREVIDLOHG LQ DWWH 8 QLYHUIW RI 0 DDZ L 6KH LV

Z HDEWHDW\RI KRZ FQP DV FKDQJH LV DI 1 HPAQJ VKH HQYLLRQP HQWIRRG VHFXUW DQG @YH@KRRG RSVIRQV Rl ViKH UXLDO

FRP P XQW 6KH KDV VHHQ | LUKDQG KRZ VKH UHFHQW? LRSLFDO&\ FGRQH ) LHGG\ KDV DI | HFVIMG DJ UFX@XUH DQG |RRG VHFXUW

DQG KRZ HQYLLRQP HQVDOGHJ LDGDWRQ KDV LQFUHDVHG FRP P XQIW YX@HLDELDW VR KH HI T HFW Rl FQP DVIA UH@WAG GLVDWILY

Q\H IRRGLQJ 6KH GRRNV |RWZ DUG VR SRAF\ GLDERJIXH VR DWIWMQ SMQQLQJ | RUWHFRYHU DQG SLRP RVIQJ UHVIAHQWDI UFXEXUH

VUDVA LHV

0V 6KHL® $SRSR . HQ\ D

8 QLYHWMW RI &DQ@ RWLD ' DYLV

&KLHI / LYHWRFN 3 LRGXFWRQ 2 I LFHU ' HSDUWY HQWRI / LYHWRFN 3 URGXFWRQ ) RRG $JUFXQXUH DQG 1 DVXWDO
5 HVRXWFHV 6 XE VHFVRU * UHHQ 1 DULREL 6HFWRU

0 V 6KHLD $SRSR LV D . HQ\ DQ FIMJ HQ FXUHQW HP S@R\ HG DV &KLHI / LYHWRFN 3 URGXFVRQ 2 |1 LFHUDWVKH ' HSDUP HQWRI

/ LYHWRFN 3 LRGXPVIRQ 1 DULREL&IW &RXQW + HUSLRIHWIRQDOEDFNI LRXQG LV FRP SRVHG Rl SLIRIUHWLYH  \ HDUVRI

H[ SHUHQFH LQ H[ WIQVIRQ DQG EXLABLQJ VKH FDSDFIW DQG UHVIAHQFH Rl VP DAXRGEHU QYHWRFN 1 DLP HWY 6 KHLD LV VKH

FKDP SLRQ RI VIKH ELRLBIU YDXH FKDLQ Rl ViKH $J UFXOXUH 6HFVRU' HYHBRSP HQWEXSSRUABLRIWDP P H — 1 DILREL&LW &RXQW
Z KLFK VHHNV VR WDQVIRWP  DJUFX@OXUH LOVR D FRP P HUFLID@® RUHQWAG HQWALSUVH HQVXUQJ VXWILQDE®! | RRG DQG
QXWIMRQDOVHFXUW 6KHLD KDV FRQGXFWG QYHWRFN | HHG LQYHQVRU. DQG DWHWP HOWRI ViKH FXULHQWDQG | XWKLH VXSS@HV
DQG GHP DQGV | RUQYHWRFN | HHGV QHHGHG | RUFRXQW HYLGHQFH EDVHG SRQF\ DQG S@QQLQJ RQ | RRG DQG | HHG VHFXUW KDV
FRQGXFWG D QYHWRFN LQI LDWUXFWUH VXUYH  DQ LQSXW RUVIKH . HQ\ D QYHWRFN P DWHU S@Q VKDWZ LADDLG LQ SMQQLQJ |RU
QYHWRFN EDVHG QYHGKRRGV 0 V $SRSR KDV GRQH DQ DQDOMWY Rl -QGLIHQRXV &KLFNHQ (JJV DQG' DU YDXH FKDLQV LQ
YDURXV GRFDRQV DQG LGHQWU LHG RSSRUXQMHV DQG JLYHQ WHFRP P HQGDVIRQV VR LP SLRYH ViKH SHU RUP DQFH RI VIKH FKDLQV
RI EXVIQHWHV VIKDWSLRGXFH | RRG DQG GHQYHU VWR FRQVXP HU/
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"U-GUVY¥H[ L: DWDP D ' NERXW
8 QLYHWMW RI &DQ@ RWLD ' DYLV
&KLHI 7HFKQLFDO$ GYLVRU 81 "' 3 9%aXUXQGL

' U -GUV %H[ LLV D VFKQLFDODGYLVRURQ ViKH 1 DVWXUH &@P DWW DQG ( QYLLRQP HQWBRUAMRAR LQ 8 1" 3 %XUXQGL VSHFL LFDA
IRFXVIQJ RQ IRRG W\ WHP V + H KDV EHHQ D KLJIK® H[ SHUHQFHG SURI HWIRQDOLQ VKH HQYLLRQP HQWDQG FQP DV FKDQJH | RU
RYHU \HDW +H KDV H[ SHUAVH LQ WUDVIAJ\ DQG SRQF\ GHYH®RSP HQWSWRIWDP P DQDIHP HQW SDU/QHU/KLS GHYHIRSP HQW
DQG WHVRXUFH P RELQ] DURQ + H KDV D WDFN WHFRUWG RI H[ SHUHQFH LQ FRRUGLODWQJ @WH DQG FRP SGf WFKQLFDOSLRJILDP V
DQG P DQDJILQJ P XMEX@XUDOWIDP V

0 U (GVRQ &DWQHLLR 0 R] DP ELTXH
&RUQH@8 QLYHULW
P SDFWO DQDJHP HQW&RRUGLQDVRU * RURQJRVD 5 HWRUDWRQ 3 URNHFW

( GVRQ &DWQHLLR LV D GHYH®RSP HQWSLRIHWIRQDOZ VK RYHU  \ HDW/ Rl H[ SHUHQFH Z RUNLQJ LQ VIKH [ LHGBV RI $J UL YDOXH FKDLQV
GHYH®RSP HQW HQYLLRQP HQW F@P DVIA FKDQJH DQG VXWIDLQDE 1 QDVKLDOUHVRXUFH P DQDIHP HQW DJ LRIRUIHWA.  |RRG A WP V
DQG QXVUMRQ VHFXUW UXDOGHYH®RSP HQW DQG SRYHUN UHGXPVRQ LQ 0 R] DP ELTXH 3URUVR DWMIQGLQJ VIKH + XP SKUH\

) HARZ VKLS DWERUQHEDB QLYHUW ( GVRQ Z DV D 6HQLRUO DQDIHURI 6XWBLQDE® ' HYHARSP HQWDW RURQJRVD

1 DWRQDO3DWN * 13  * RLRQIRVD 5 HWRLDVIRQ 3 LIRMIPMQ 0 R] DP ELTXH Z KHUH KH FR ®iG lKH GHYH@RSP HQWDQG

P SGIP HQVDMRQ RI LOFOXMLYH EXVIQHW P RGHY |RUFRITHH KRQH\  DQG FDVKHZ DV SDUARI D VHO 1 LQDQFH P HFKDQLWVP | RUGRQJ
VALP  LOVIAJ LDVIAG FRQVHUYDVIRQ DQG KXP DQ GHYH®RSP HQWSLRIWDP V DLIRXQG * 13 &XUHQW® KH FRRUGLQDVAV DQG RYHUHHV
VKH WFK QLFDOBIDGHUVKLS 1 LQDQFLDODQG RSHUDWRQDOP DQDIHP HOWRI D (85 P LGIRQ ) RRG DQG 1 XWIMRQ 6HFXUW 3 LRJLDP
LQ ViKH EXITHU]RQH RI * 1 3 IXQGHG E\ VKH (P EDWA RI WMH . LQIGRP RI VIKH 1 HIKHUDQGV LQ 0 R] DP ELTXH

OU/HH: DNDD@® + DQWAP EH =DP ELD
8 QLYHWMW RI &DQ@ RWLD " DYLV
6HQLRU +\ GLRJIHR@QRILVW 0 LQIWA RI : DWHU' HYH@RSP HOWDQG 6 DQWVDWRQ

' U/HH: DND@® + DQWAP EH LV D 6HQLRU: DWAUO DQDIHUDWWKH 0 LOMA RI : DWAU' HYH®RSP HQWDQG 6DQWVIMRQ O R: ' 6
LQ =DP ELD Z KHWH KH RYHUVHHV Z DU UHVRXUFHV S@QQLQJ DQG FROWUXPVRQ Rl FQP DWW VP DUAZ DVIAU LQI LDWAKFWILH + H LV
DOR D | IHHDQFH ( QYLLRQP HQVDO&RQVXADQWZ WK H[ SHUHQFH LQ HQYLLRQP HQVDOFRP S@DQFH FRQVXAOMVRQ
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3URUVR MRIQIQJ WMHO R: ' 6 / HH Z DV ViKH 5 HJ LRQDOB SHFLD@AM RU%DVIF 6RFLDOSHUYLFHV DWB 1 3 81 9 5HJLRQDOR I1LFH IRU
( DWADQG 6RXVKHUR $1UFD Z KHUH KH Z DV UHVSRQVIE®! IRUSLRILWDP DGYLVRU. VXSSRUADFLRW ( DWADQG 6RXVIKHUQ $1UFD + H
DOR Z RINHG Z VK VKH 0 LODMAM. RI $JUFX@XUH DQG &RRSHDWYHV LQ =DP ELD Z KHUH KLV SUP DU IRFXV Z DV VR SLRP RW ViKH
XVH DQG DGRSVIRQ Rl SRWWKDUYHWWHIFK QRERJ LHV VIR \WUHQJI VKKHQ KRXVHKR@S | RRG VHFXUW / HH HDUQHG D 0 DWHURI 6 FLHQFH

' HIUHH LQ : DVU5 HVRXUFHV 0 DQDIHP HQWILRP VKH 8 QLYHUAW RI * DUHV 6D@DP  + H SXWXHG KLV SRWYI LDGXDVI# WKXGLHV LQ
1 DWUDOS HVRXLFHV ( QYLLRQP HQVDOSRAF\  DQG &P DV &KDQIH DWB & ' DYLV &$ XQGHUVKH + XEHUM  + XP SKUA

) HARZ \KLS

0 V 6HHQJ 0 DQQH %RWZ DQD
8 QLYHWIW RI &DQ@ RUQLD ' DYLV
Y DAWLPWS J ULFX O LDO&RRUGLODVRU . DVDQH &KREH ' LWLFW %RWZ DQD

6HHQJ 0 DQQH LV D VHDVRQHG ' IMALFWS J UFX@XUDO&RRUGLQDVRU Z LVIK RYHU I LIVHQ \ HDWY Rl H[ SHUHQFH LQ WiKH DJ UFXA@XWDO
VXSSO FKDLQ 6KH LV D YHUDVIH SURIHWIRQDOZ VK BIDGHUVKLS DQG SLRGXPVRQ H[ SHUHQFH LQ DIJUFXAOXWH  $V D &RRUGLQDVRU
VKH KDV EHHQ P DQGDWAG VR HQVXUH |RRG VHFXUW WKURXJK ViKH FRRUGLODVIRQ Rl ViKH 0 LODMA H[ VQVLIRQ DQG SLRMIFW LQ ViKH

' DAULFW 6KH LV LQYROHG LQ VKH GHYH®RSP HOWRI DI UFX®XLDOSIRMIFW DQG SLRJILDP V VR HQVXUH WH JLRZ WK RI VIKH VP DABIU
KRQ@HU DV Z HEDV ViKH VXWILQDELOW RI VIKH W H VFD® |DP HW 6KH Z RUNV GLLHAV® Z IMK SHRS®1 LQ UXUDODUHDY DQG HQVXUHV
|RRG DYDLIDELOW WUIRXJK SLRMIPMP SBIP HOVDVRQ DQG P RQVRUQJ | RUVIKHLU VXWBLODELOW 0 V 0 DQQH Z DV DZ DUGHG ViKH

) XEWI KWB RWI LDGXDWA ) HIRZ VKLS LQ VKH 8 6$ LQ DQG XSRQ UHWWQLQJ KRP H Z DV DWLIQHG VR ®IDG VIKH ' LYIVIRQ R
$JUFX@OXLDO0 DUNHVIQJ UHVSRQVIE® | RUVIKH P DQDJIHP HQWRI VIKH DJ UFX@UH YDOXH FKDLQ  7KWRXJK VIKH H[ SHUHQFH J DLQHG
WKLRXJK VIKH | HGRZ VKLS \ HDU VKH SHU RWP HG H[ WHP H® Z HE UHVXGWQJ LQ KHUHBIYDMRQ VR BIDG D GIMUFPWZ KHUH VKH LV QRZ
UHVSRQVIE® | RUP DQDJILQJ VIKH 0 LOMAA GHSDUR HQW DQG Z RUNLQJ Z VK | DLP HWY VR HQVXUH | RRG DYDLMELOIW DQG
VXWIDLQDELDW RI ViKH SLRGXPURQ @QGV

' U 0 DUD O DWL 7DQ] DQLD
$P HUFDQ 8 QLYHUMW
1 DWRQDO&RRUGLQDVRU * HQGHU DQG &@P DWW &KDQJH 7DQ] DQLD &RDAWRQ

0 V 0 DWLKDV IUWHQ \ HDW Rl H[ SHUHQFH LQ DFFHW VR MWIFH DQG GHYH®&RSP HQWSLRJILWDP V DQG | LYH \ HDW Z RINIQJ RQ
FQP DM MWFH 6KH LV SDWIRQDV DERXWKXP DQ WJKW JHQGHU DQG VRFLIDOMWIFH 0 V 0 DWLLV D @Z\ HU IRXQGHU DQG
1 DURQDO&RRUGLQDVRU | RU&RDAIMRQ | RU* HQGHUDQG &@P DWW &KDQJH 7DQ] DQID 7KH &RDAMRQ LV D QRQ JRYHWQP HQVDO
RUW DQL DVIRQ Z KRVH JRDOLV VR Z RWN LQ SDUQHUKLS Z VK NHP LOGHG RUI DQL DMRQV JRYHUQP HQWOQWIAKMRQV DQG RVKHU
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WIDNHKRGEHW LQFOXVLYH RI QHHG\ FRP P XQMHV P LQIWAUDOGHSDUP HQW DI HQFLHV Rl VKH JRYHUQP HQWRI 7DQ] DQLD DQG
GHYH®RSP HQWSDU/QHW VR DGGLHW | DFLOVIVA HQKDQFH FDSDFIW DQG P RELQ] H UHVRXUFHV VIKLRXJ K FUHDVIVH Z D\ V VR
WHVSRQG VR P SDFW DQG FKD@BQJHV RI F@P DV FKDQJH DQG J HQGHU DQG DFFHWIELAW VR 1 LODQFLQJ Z KLBI DGGUHWILQJ
IXQGLQJ RSSRUXQMHY 6KH LV D &KDULSHUWRQ IRU: RP HQ + XP DQ 5LIKW' ' HIHQGHUY 7DQ] DQLD &RDAMRQ %RDUG  &KDLY ViKH
) RXQGDMRQ IRU: RP HQ LQ &KLBBLHQ -XWIFH LQ 3UVRQ D FKQLFDODGYLVRUVR 3@WRLP 1RU3 UYDVIH 6HFXUW * HQGHUDQG
+XP DQ5LKW 3@WRWP D P HP EHURI $QJ®RSKRQH * UHHQ &@P DV ) LODQFLQJ * HQGHUO RQWRU/ DQG 7DQ] DQLD 1 DMRQDO
* &) * HQGHUP RQWVRW/ SOWRLP  &KDSWHU&RQYHQRUIRU7DQIDQ\ IND / DZ 6RFLHW

' U 6LQWD\ HKX 0 HNRQQHQ ( VKLRSLD
8 QLYHWMMW RI &DQ@I RWQLD ' DYLV
3@OWF HQHWFLWV ( VKLRSLDQ %4RGLYHUWLW —QWIMKX VWA

BLOVID\ HKX $ 0 HNRQQHQ +XP SKUH\ $OXP QXV LV D S@QWI HQHAFMADWWKH ( VIKLRSLDQ YARGLYHUAW ~-QWIKVA + LV
DFDGHP LF EDFNJ LRXQG LQFOXGHV D % 6F GHJ UHH LQ SMQWVFLHQFHV I LRP $®iP D\ D 8 QLYHUIW DQG D JUDGXDW GHIUHH 0 6F
DQG3K'  LQ DSSAHG JHQHWFV ILRP $GGLY $EDED 8 QLYHUAW + H KDV D GRQIMWBQGLQJ HQIDIHP HOWQ FLRS UHVHDUFK

LP SLRYHP HQW J HQHWF LHVRXUFH FKDLDFWAU] DURQ DQG FRQVHUYDVMRQ SWRIWDP V' + LV FXUHQWUHVHDUFK DPFVIMMHY DUH DLP HG
DWP SLRYIQJ FLRS JHQHWF UHVRXUFHV VR LOFUHDVH JLDLQ DQG IRWDIH \ LH@G SIRGXFARQ P SLRYH QXWIVIRQDOT XDAW WDIW
DQG LQFUHDVH UHVIWIDQFH VR ELRVF DQG DELRVIF WWHW E\ HP S@R\ LQJ P RUSKR@J LFDO ELRFKHP LFDO DQG P RGIFX@U
WAFKQLT XHV VR FRQWLEXWA VR RQIRLQJ HITRUN Rl |RRG VHFXUW LQ ( VKLRSLD

0V (WKHU1 GXQIXWH 0 XNXQGDQH 5Z DQGD
&RUQH@D8 QLYHUMW
&RXQW) ' LLHFVRU $VSLLH 5Z DQGD

6LQFH FRP SOGMQJ VIKH + XP SKUHA\ SWRIWDP 0 V ( WKHUO XNXQGDQH KDV Z RUNHG LQ ViKH ( DV | LLFDQ UHI LRQ V DI UFX®XLDO
UXUDO DQG HFRQRP LF GHYH®RSP HQWWHFVRWY 6KH LV FXUHQWD HP SR\ HG DV VKH &RXQW ' LLHFVRUDWS VSLLH 5Z DQGD D GRFDO
1* 2 \WMDWZ RU\WV Z LViK VP D@XRGEHW DQG YX@HWDE®! FRP P XQMHV VR XSQWKHP 1LRP SRYHUN 7KH SWRIWDP |RFXVHV RQ
QYHOKRRGV WKH LQFOXVIRQ RI Z RP HQ DQG \ RXVK LQ DJUFX®XUH DQG HFRQRP LF GHYHARSP HQW DQG HDUD FKLGEKRRG QXWIMRQ
DQG GHYH®RSP HQW + HUDUHDV Rl H[ SHUAMH DUH DI UEXVIQHW FLLEX@U DQG UHJ HQHUDVIYH DI UFXOXWH | RRG DQG QXVUMRQ
VHFXUW FQP DWW VP DUADJIUFX@XUH FQP DV LHVIAHQWAYHOKRRGY JHQGHU QYHOKRRGV LQFOXVLYH JURZ VKK P DUNHW | RU
SHRS® H[ SHUHQFLQJ SRYHUN ( DUD &KLGBKRRG' HYH®RSP HQW\ RXWiK DQG Z RP HQ V HFRQRP LF HP SRZ HLP HQW
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0 V 0 XNXQGDQH LV D $1UFDQ ) RRG 6\ WP / HDGHU/KLS ) HIRZ 6KH LV D GH®L DV LQ VKH $ GYDQFHG / HDGHUVKLS LQ
$JUFXOXWH E\ WMH $QDQFH IRUD * UHHQ 5 HYROMRQ LQ $1UFD &HQWH IRU$ I UFDQ / HDGHUY LQ $JUFX@OXWH 6KH LV D P HP EHU
Rl WH $1UFDQ ) RRG ) HARZ VKLS $GYIVRU %RDUG VKH $1UFDQ ) RRG ) HERZ VKLS 5Z DQGD WUDVAI LF FLLF® VKH * GREDO) RUXP
RQ ) RRG 6HFXUW DQG 1 XWIMRQ ViKH -QUAUQDVIRQDOS WRFLDVIRQ RQ / DERULQ $JUFXOXUH DQG VKH $WRFIDVIRQ IRU: RP HQV
S5LIKW ' HYH®RSP HOW

0 W &DUROO XUWHNH] L 8 JDQGD
8 QLYHWMW RI &DQ@ RWLD ' DYLV
6DQDU DQG 3K\ VRVDQIVIDU $ GYLVRU 75$6( 3URNHFW DQG 2 / DNHV 9

&DUROFRP SOMAG WH + XP SKUH\ 3LRILDP LQ -XQH DQG SWRP LVHG KHUH® VR SXWQVR SUDFWFH DEVKDWKH KDG
GIDUQHG : KHQ &DUROJRWEDFN VR 8 JDQGD VKH Z HQWEDFN VR Z RUN LQ VKH 0 LODMA. RI $J UFX@XUH DQG @VAUVRRN D SRVIIRQ
1Q 5Z DQGD KHGBLQJ VR EXLAS WH 6 DQIVDU. DQG 3K\ VRVDQWDU. FDSDFIW RI DQ H LMMRQJ UHI XMWRJ DXVIKRUW LQ 5Z DQGD DQG
VXSSRUAQJ VIKHLUP IWIRQ VR | DFLAVDVIA P DUNHWDFFHW RI WDGHG DJ UFX@XUDOSIRGXFW $1VWALEZ DUG & DURONRLOHG VIKH
~QWHUQDVIRQDO) LODQFLDO&RUSRUDRQ RQ RQH RI VIKHLU'5 Z DQGDQ SURMIFW VKDWXSSRUMG VKH GHYHBRSP HOWRI SRAFLHV VKDW
VXSSRUMG VKH SLRP RURQ RI |RRG VHFXUW DQG HQYLLRQP HQVDOSLRWFIRQ &DUROZ DV MWAULQYROHG LQ D QXP EHURI
SLRMIFW VKDWZ RUNHG VRZ DUGV [P SURYHG DJ UFX@XUDOSLRGXPURQ XQWOVKH EHIDQ VR Z RWN Z IMK VKH 75$6( SLRMIFW D
SIRMIFWKDWZ RUNV Z VK ViKH SULYDWA VHFVRUVR | DFLOVIDVA ViKH LP SBIP HQVDRQ RI 6DQLVDU. DQG 3K\ VRVDQIDU. P HDVXUHV VIKDW
DUH EDVHG RQ VFLHQFH Z K31 HQDE@QJ WHP VR LP SLRYH WKHLU SLRGXPRQ P HIKRGV DQG LOFUHDMIQJ P DUNHWDFFHW RI ViKH

DJ UFXOXLDOFRP P RGIMHV VKH\  SURGXFH

' U 0 DQXHOO XWP XFXLR 0 R]DP ELTXH
0 LFKLIDQ 6VDW 8 QLYHUWLW
1 DVKUDO5 HVRXUFHV 0 DQDJHP HQWBSHFLD@QWV : RUTS %DQN

$IVUFRP SOMQJ VIKH + XP SKUHA ) HEIRZ VKLS 0 DQXHONRLOHG VIKH * RURQJRVD 5 HWRLDVRQ 3 LRMIPWDV D GLLHRVRURI KXP DQ
GHYH®RSP HOWDQG VXWIDLODELMW UHVSRQVIE®! | RUFQP DWW VP DUADJ UEXOXWH FRP P XQUW EDVHG QDVXUDOUHVRXUFHY

P DQDJHP HQW DQG VRFLIDOSIRWIPIRQ SLRIWDP V' KHGLQJ VR HWIDE@VK RQH RI VIKH P RWMHFRJ QL] DE®1 LOWAJ LDVIAG
FRQVHUYDVIRQ DQG GHYHMIRSP HQWOQWAUYHQWRQV LQ 0 R] DP ELTXH + H WHQ Z RUNHG DV D 3 LRMIFWO DQDJ HU LHSUHVHQWQJ 3 HDFH
3DUNV ) RXQGDVIRQ LQ VIKH FR P DQDIHP HQWDJ UHHP HQWZ VKK ViKH * RYHUQP HQWRI 0 R] DP ELTXH IRUVIKH P DQDIHP HQWRI VIKH
WHQ 0 DSXVR 6SHFLDO5 HVHUYH DQG FRQWLEXVHG VR LW HBIYDURQ VR D QDVIRQDOSDUN YLELDQWZ VK Z LGE@ H DQG D G\ QDP LF

FRP P XQIW FRH[ DMMQFH SLRJLDP
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0 DQXHOVKHQ VHUYHG DV ViKH Y4RGLYHUW &RQVHUYDVRQ DQG 6XWIDLQDE®1 ' HYHRRSP HOWS GYLVRUVR ViKH 0 LODMURI / DQG DQG
( QYLLRQP HQW + H FXUHQW® Z RUNV DV D QDVKIDOUHVRXUFH P DQDIHP HQWSHFLD@MDWYKH :  RUTE %DQN LQ VIKH LOWAI LDWAG
@QGVFDSH P DQDIHP HQWSRUAMRAR Rl SURMIFW

0V ' RIHHQ O ZDQ\DP D 7DQ] DQLD
6\ LDFXVH 8 QLYHULW
&RXQW) 0 DQDJHU -362 6

$VD +XP SKUH\ ) HA@RZ 0 V %DQJDSLGLG KHUSLRIHWIRQDODI! [ LADWRQ DW8 1 -&() +4 XQGHUVKH & ' VHPARQ
Z KHUH VKH VXSSRUMG WH FKLABUHQ DQG \ RXWiK SDUAFLSDVRU. UHVHDUFK LQIMDVIYH | RFXMIQJ RQ P HQVIDOKHDOK LQ ViKH FRQVIH[ W
Rl &2 9- 6KH FRQWQXHG VIKH DI | LADVRQ DI VMU VKH | HIRZ VKLS XQWO-XQH 6KH IKHQ NRLOHG VIKH J GRE DOUHVHDUFK

FRP SDQ\ -SVRV 7DQ] DQLD DV VKH &RXQW 0 DQDJHUDQG FROUQXHV VR VHUYH LQ VMDWLR®! 0 V %DQJDSLKDV Z RUNHG RQ D
QXP EHURI VRFLDODQG P DUNHWUHVHDUFK SLRMIFW DQG VWUDVIAJ LHV UH@VHAG VR DI UFX@XUH HGXFDVMIRQ KHDOK FQP D FKDQJH

EXVIQHW DQG FLRW FXWIRJ IKHP HV LOFOXGLQJ JHQGHUDQG \ RXVIK

0 U $FNVRQ -RVHSK 0 Z DQ]D =DP ELD
&RUQHAD8 QLYHUMW
&RIRXQGHU 7HFKQLFDO' LLHFVWRU 7KH + DUYHWV) XQG

$FNVRQ FRIRXQGHG 7KH + DUYHW\) XQG 7+) DIVMUFRP SGMQJ VIKH + XP SKUA SWRIWDP  Z KLFK LV D WIDUXS VRFLDO
HOWAUSUMH LQ . DIXH =DP ELD 7+) SLRP RWAV YDURXV LQQRYDVIRQV DGRSVIRQ KLRXJ K VHWIQJ XS ViKH RXWJ LRZ HUVFKHP H LQ
SWRP RVQJ RII VONIQJ RI FHUHDOY DQG YHIHVDE®HV E\ SLRYLGLQJ LQSXWRDQV VROU LULI DMRQ | DFLOMHY DQG P DINHWDFFHW
IRUP DNRUW Z RP HQ FRRSHDYHV $1VUVIKH + XP SKUA SWRIWDP  KH UHWUQHG VR Z RUINLQJ |RUVIKH 0 LQMA RI $J UFX@XUH
LQ VIKH &KLUXQGX GIMMMPWEHI RUH NRLQLQJ 6HD + HS $1UFD Z KHUH KH VHUYHG DV 3LRJWDP P H $GYLVRUIRUS$JUFX@XWH + LV
UHVSRQVIELAMHV Z HUH DURXQG P SLRYLQJ ViKH @QYHOKRRGV RI VP D@XRAEHU/ DQG UXUDOFRP P XQHV VMURXJ K VIKH LOVIAJ LDMRQ
Rl VP DAXR@GHUY LQ VIKH | RRG YDOXH FKDLQ DQG VXSSO FKDLQ W\ WP V' $ FNVRQ KRGBV D 0 DWHURI 3 LRI HVWLRQDOG\WWGLHV LQ

* (REDO HYH®RSP HQW RFXVIQJ RQ -QWAUQDVRQDO$ J UFX®XUH DQG 5XWD0 HYH®RSP HQW LRP  &RUQHS QLYHUW DQG D
%DFKH®RURI 6FLHQFH LQ $J UFX@XWDO6FLHQFHV I LRP 7KH 8 QLYHUMW RI =DP ELD + H VHUYHV DV D P HQVRU YROXQWHU X QGHU ViKH
8 QMG : RUTB &RA@BIJH 8: & =DP ELD DQG VHUYHV DV WH YLFH ERDUG FKDLLUBHUW/RQ |RU* LHHQ $JUFX@XUH <RXVIK 2 UJ DQL DARQ
*$<2 1Q&KRQJZH =DP ELD
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0 V &H@D 1 D@ DGGD 8 JDQGD
&RUQH@8 QLYHUMW
3 UQFLSDO5 HVHDUFK 2 |1 LFHU 8 JDQGD 1 DWRQDO$ FDGHP \ Rl 6FLHQFHV

0 V &Ha@D 1 D@ DGGD LV D VFIHQFH VR SROF\ WDQVMMRQ HQWKXVIDWAZ RUINLQJ Z WK ViKH 1 DARQDOS$ FDGHP \ RI 6 FLHQFHV LQ

8 JDQGD 6KHZDVD +XP SKUH\ ) HARZ DW&RUQH@S QLYHUAW LQ WKH | LHGE RI &@P DV &KDQJH DQG 6FLHQFH 3 RAF\
6KH LV FXUHQW® | DFLAVIDAQJ D WDP RI P XOUL GLVFLS@QDU. H[ SHUNV LQ D FRQVHQVXV WXG\ GRRNLQJ DW RWHUQJ FRP P XQLW
FQP DWW DFIRQ

0V $QQHWW 1 DQWKP EZH 8 JDQGD

&RUQH@8 QLYHUMW
' LIMDOS$ J UFX QX UH $ QDA WV 8 QLWAG 1 DWRQV &DSIVWO HYHARSP HQW) XQG 81 &' )
6LOFH FRP SOGMQJ VIKH + XEHUM XP SKUA\ [HERZ VKIS SIRIWDP 1Q $ QOHWI KDV EHHQ Z RUINLQJ Z LV VIKH 8 QLVAG 1 DMRQV

&DSWDO HYHIRSP HQW) XQG DV D' LI VIDOS J UFXEXUH $ QDO WV -Q KHULR® VKH Z RUNV Z VK DI UMAFK FRP SDQLHV XV LQJ VIKHLU
GLI WVDOS@WRLP V VR DGGLHW ViKH FKDABIQJ HV Rl VP DAXRGEHU | DLP HWY VR DFFHW TXD@W LQSXW P DUNHW H VIQVIRQ DQG

| LQDQFLDOVHUYLFHV ) DUP HWY FDQ DFFHW DAVKHVH VHUYLFHV VKLRXJ K VIKHLU P RELB! SKRQHV RUVKLRXJK ' LI VDO&RP P XQIW
HQWHSUHQHXW $ QQHWH KDV DOYR HP EDUNHG RQ EXLABLOJ ViKH FDSDFMHVY RI VIKH DJ UFX@XUH 1 LQDQFLQJ VDYLQJV DQG FUHGLW
FRRSHWDWYHV LQ FOP DVif VP DUADI UFX@XUH SUDFWFHY JUHHQ | LODQFLQI  WKULRXJK VKKH | DFLOVIDVMRQ RI Z RUNVKRSV | RUVKH

P DQDJHP HQWDQG ERDUGV Rl VIKHVH 6$&&2 V' 6KH DOR SURYLGHV WMFKQLFDODWIIDQFH VR VKHP  LQ FQP DV VP DUADJI ULEX @ LH
SRQF\ GHYH®RSP HQWP DQXDOUHYIMRQ VR LOFRUSRUDVA VIKHVH SRAQFLHV  SURGXPWUHILQHP HQW DQG GHYHARSP HQW

' U 6HUDSKLQ 1 L\ RQVHQID 5Z DQGD
8 QLYHWMMW RI &DQ@IRWQLD ' DYLV
6HQLRUGBFLHQWMW $. $' (0 <$

' U 6HWDSKLQ 1 L RQVHQID LV D IRWP HU8 6 + XEHUM XP SKUH\ ) HERZ LQ $JUFXOXUH DQG 5XWDO HYH®RSP HQWDWKH

8 QLYHUW RI &DQRUQID ' DYLV ) LRP 6HUDSKLQ VHUYHG DV $J UFXOXUH DQG 1 DWLDOS HVRXUFHV 3RO $ QDOWMQ
ViKH * RYHUQP HQWS FURQ &RRUGLQDVIRQ 8 QURI WKH 2 11LFH RI 7KH 3UP H 0 LQMMULQ 5Z DQGD DQG VSHDUKHDGHG VIKH UHYIMIRQ
DQG DQDOMY RI NH\ SXEQF SRAFIHV QDP HO® VIKH 1 DURQDOS$ JUFX®OXH 3RAA DQG ViKH 1 DWRQDO/ DQG 3RAF DQG VKHLU

P SGIP HQWQJ Bl DOLQWUXP HOW' 9%HI RUH NRLQLQJ $NDGHP L\ D 6HUDSKLQ Z DV VHUYLQJ DV 6HQIRU3RAF DQG -QWIWXVIRQDO
' HYH®RSP HQW6 SHFLDMAM RUVKH 8 6$- 57 DQGD ) HHG 7KH ) XWWUWH 2 LIRWD : LKD] H $FYIW D 8 6' P LARQ SLRMIFWDLP HG
DWP SLRYLIQJ iKH SLRGXPURQ DQG FRQVXP SVIRQ RI DQLP DOVRXUFHG IRRGV  6HWDSKLQ LQWRGXFHG WH ' U FDUG WFKQRGRJ\


https://www.youtube.com/watch?v=sy4RHd7MIPc&t=195s

Fellowship

A Fulbright Exchange Program

(i e

lQ5Z DQGD 7KH' U FDUG LV D ®Z FRWMQQRYDWRQ LQYHQWG E\ WKH 8 QLYHUAW RI &D@RWQLD ' DYLV LQ VKH 8 6$ Z KLFK DARZ V
VP D@XRGHU I DLP HUY VR VIWMKH P RMXUH LQ J LDLQV | RUVDIH WRWDJIH DQG DI @VR[ LQ P M0 DURQ

0V -HDQ 1 MUX . HQ\D
&RUQH@S8 QLYHUMW
0 HP EHURI %RDUG Rl ' LLHFVRW $JUFXQ@XUDO' HYHARSP HQW&RUSRUDVRQ

-HDQ 1 MX LV DQ H[ SHUHQFHG DJUFX®XH SLRIHWIRQDO + HUH[ SHUHQFH VSDQV  \ HDW DFLRW JRYHWQP HQW SUYDWH
VHRVRU DQG 1 * 2 V -HDQ LV SLRXG VR KDYH G VIKH FRP P HUFLDA@] DRQ RI VIKH 3 XUGXH -P SLRYHG &ULRS 6VRUDJIH EDIV LQ VIKH
( DW\S | UFDQ UHILRQ 7KH EDJV GHYH@RSHG E\ 3XUGXH 8 QLYHUIW KDYH WDQVIRLP HG WKH XVH Rl KHUP HIF VMFKQRARJ LHV | RU
JWDLQ WRWDIH VR LHGXFH SRVWKDUYHWVRWHY -HDQ + DV VHUYHG DV + HDG RI 0 DUNHW( QJ DJHP HQWDW) DLP $1UFD DQ
~QVAUQDVIRQDOL * 2 DQG DV 1 DURQDO6 DG 0 DQDIHURI YHM@-QGXWUHY DQ DI UFXAXWDOLQSXW FRP SDQ\ $V VIKH | LUV
&RXQW &RRUGLQDVRURI / DQG 2 / DNHVLQ . HQ\ D -HDQ ®iG iKH LP S®P HQDMRQ RI D 8 63— |XQGHG GDLU  SLRMIFW -HDQ
VHUYHG DV D &RSV 2 I IFHULQ . IDP EX XQGHUVKH 0 LOMA RI $JUFXAXWH -HDQ KDV EHHQ D P HP EHURI VKH %RDUG RI

' LHPVRW Rl VKH $JUFXAOXUH ' HYH®RSP HOW&RUSRUDVRQ D JRYHWQP HQWSDUDWIVDOLY . HQ\ D | LRP VR GDWM DQG D

P HP EHURI WH ) DWP $1UFD . HQ\ D %RDUG | LRP VR GDW -HDQ LV D + XEHUM XP SKUH\ ) HORZ &RUWQH@S QLYHUWW DQG
KRQ@BV D 0 DWHURI 3 LRI HWIRQDOBVXGLHV LQ -QUALQDMRQDOS JUFXAXUH  5XWDO HYH®RSP HQW &RUQHMS QLYHUW 0 6F LQ
3MQWBDKR®I\ DQG %6F LQ $JUFXOXH 8 QLYHUIW RI 1 DILREL

0 U $OWHG 2 GXEDVD 6RXVK 6XGDQ
8 QLYHWMW RI &DQ@ RWLD ' DYLV
3WRIWP P HO DQDIJHU %DVH 1 HW2 W DQL DWRQ

0 U 2 GXEDVD LV DQ DFFRP S@VKHG DQG G\ QDP LF 3LRJWDP P H 0 DQDIHUDQG $GYIVRU 6SHFIDAMAZ WK \ HDUWY RI H[ SHUHQFH LQ
DJUFXOXWH DQG | RRG VHFXUW VIVKDURQDODQDOMVY 8 SRQ VXFFHWI XOFRP SGMRQ RI VKH + XP SKUA 3WRIWDP 1Q DVWH

8 QLYHUW RI &D@RWQID ' DYLV KH UHWUQHG VR KLV KRP H FRXQW 6RXVK 6XGDQ Z KHUH KH FROVIMHQW® VXSSRUMG | RRG
VHFXUW DQG QYHOKRRGV HQKDQFHP HOWRI YX@HWDE®! FRP P XQMHV + H QONHG XS Z VK @NH P LQGHG FR@MDI XHV VR HWIDE@QVK
DQG UHJ MU D QRW RU SURI IMRW DQL DMIRQ %DVH 1 HWVSHFLDQ@] LQJ LQ SLRP RMQJ 1RRG VHFXUW DQG D VXWIDLODE ®

HQYLLRQP HQW: RWNIQJ Z MK DQ LOWUQDMRQDOFRQVXADOWO U 2 GXEDVD LQ KLV FDSDFIW DV D SUYDVW QDVIRQDOFRQVXQIDQW
GHYH@RSHG VZ R SLIRMIFW  VWUHQIWKHOLQJ &DSDFIMHV RI * RYHUQP HOWDQG &RP P XQUAHV VR $ GDSWR &@P DWW &KDQJH DQG

: DWAWKHG $ SSURDFKHV | RU&@P DWW 5 HIOHQFH LQ $J R SDWRWDO! DQGVFDSHY 7KH * GREDO( QYLLRQP HQW) DFLAMHV * () I XQGHG
ERVK SLRMIFW VR VKMH WQH Rl P LGRQ 8 6' HDFK DQG P S®P HQVDMRQ LV JRIQJ E\ 81' 3 81 2 DQG VKH 1 DURQDO0 LOMA RI
( QYLLRQP HQWDQG ) RUAW 0 U 2 GXEDVD FRQVUQXHV VR Z RWN Z VK GRFDOFRP P XQIHV VR VXSSRUM RRG VHFXUW DQG UHVLAHQFH
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0 V 1 RIRVHKHQR 5DQ@QVRD 0 DGDJDVFDU
&RUQH@S QLYHUMW
+ HDG 5 HVHDUFK DQG ' HYHGRSP HQW HSDUNP HQW)-) $0 $1 25 $QWLUDEH 0 DGDJDVFDU

1 RIRVHKHQR 5DAVRD LV DQ $JWRQRP MM LRP 0 DGDIDVFDU 6KH Z RINHGRQDQ)$2 81' 3 SLRMIFW RUUXUDOGHYHIRSP HQW
DQG | RRG VHFXUW RQ VKH ( DWHLQ &RDWARI 0 DGDIDVFDUP RUIHWKDQ ~ \ HDU/ DIJR 6KH RYHU/HHV VikH UHVHDUFK DQG
GHYH®RSP HQWGHSDUR HQWDWYIKH UXUDOGHYH®RSP HOWDQG DSSAHG LHVHDUFK FHQWAU) 3 $0 $1 2 5 LQ $QWILDEH 0 DGDJDVFDU
0 V 5D@VRD LV DOR D) RUXP IRU$GYLVRU 6HUYLFHV ) &$ 0 DGDIDVFDU P HP EHU Q VKH SDUAFLSDVG LQ IKH + XP SKUH\
) HARZ VKLS 3LRJWDP DWERUQHAS QLYHUWW RWDQU HG E\ VKH8 6 ' HSDUP HOWRI 6VDVA 1 RZ  KHULQWAUHVWADQG | RFXV DLH
RQ XVIQJ VKH GRFDOMQGLDFHV RI VZ HHWSRVIDVRHV VKLRXJ K LW FBIDQLQ] P XMISOLQJ DQG VKDUQJ VIKH FIDQHG P DVAUDOVR
HUDGLFDW P DE@XWIMRQ LQ 0 DGDJI DVFDU HVSHFLD@ LQ GLRXJ KWSLRQH DUHDV

0V 1LUQD )HQR )HQRDUIDWD 5DQGUDP ERGRARQD 0 DGDJDVFDU
8 QLYHWMMW RI &DQ@I RWQLD ' DYLV
7UWDLQHURI ([ WHQVIRQLIWY ) RUXP GX &RQVHLOS$ J UFROA

0 V 5DQGUDP ERGREQD LV D WDLQHURI WDLQHU DQG FXULFXOXP GHYHARSP HQW6 SHFLDAVW 6KH LV DQ $.JURQRP M QJ LOHHU
DQG KRGSV D 0 DWIHUV GHJ UHH RI 6FLHQFH LQ : DWAUDQG ) RIHWM  6KH Z RUNHG DV ( [ SHUA7 LDLQHURQ ) RRG 6DIHW VR KHG

H[ SRUMU/ NQRZ DERXW-QWAUQDVIRQDOQRLP V' 6KH BIDUQHG WWH DGGHG YDOXXH RI D Z HIOWUMXPWUHG H[ WAQVLRQ VHUYLFH VR 1 LJKW
DJ DIQWM RRG LQVHFXUW + HUP DLQ RENHFVIYH LV VR UHDFK 1DLP HUV E\ [P SLRYLQJ VKKH GIDGHUVKLS DQG FRP P XQLFDVIRQ VNLAY
Rl H VMQIRQIVW 6KH SDUMFLSDWAG LQ VIWIRJ VIKH P RGX®N Rl VMH 1 HZ ([ VMMQVIRQMW HDUQLQJ . IMSLRMIFW GHYH®RSHG E\ WKH
* QREDO) RIKP 5 XWDO$ GYLVRU. 6HUYLFHV DQG WDQVMWAG P RGX®NV ILRP ( QIAVK LOVR ) ULHQFK VR P DNH VKHP  DGMKG VIR KHU
KRP HFRXQW 6KH KDV ELRXJ KWRJ HVKHU H| VMQVLIRQLVW DQG | DLP HWY VKLRXJ K WDLQLQJ VHWIRQV VR GHYHARS D G\ QDP LF

H[ FKDQJH RI H[ SHUHQFHV DERXWP HWKRGV DQG VRRY RI H[ VMIQVIRQ Z MK ViKH FRAIDERWDVIRQ Rl ) RUIKP  GX &RQVHLO$ J UFR®H LQ
0 DGDJDVFDU

0 V &KUMIQD 5XKLQGD 7DQ] DQLD

8 QLYHWMMW RI 0 LQQHVRWD

([ HFXWYH ' LUHFVRU 7DQ] DQLD 1 HWZ RUN RI / HIDO$ LG 3WRYLGHW 7$1/$3

0 V &KUMOD 5XKLQGD LV D KXP DQ WKW GHIHQGHU 6LQFH VKH FRP SGIVAG VIKH + XP SKUH\ 3LRIWDP  VKH KDV EHHQ HQJ DI LQJ
WKH * RYHUQP HQWVR HQDPWS QWL * HQGHU %DVHG 9 LRGIQFH / DZ DQG DP HQGLQJ RVIKHU LHBIYDQWIDZ V VR HQKDQFH HI I RUNV VR
DWIBLQ J HQGHUHTXDAW LQ 7DQ] DQLD Z KLFK LV RQH Rl VKH FDXVHV RI |RRG LQVHFXUW 0 V 5XKLQGD KDV DOR EHHQ LQYROHG LQ
HP SRZ HUQJ Z RP HQ RQ VKHLU W KWR RZ Q MQG P DNH GHFIMRQV UHI DUGLQJ WH SXUFKDVH VDB RUWDQVIHURI FLRS DQG
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@QG DWHW FRRUWGLODVIQJ VIKH SLRYIMRQ RI | UHH G4 DOVHUYLFHV DQG SXEQ@F HGXFDWRQ DQG EXLABLQJ WH FDSDFIW RI / HIDO
6HUYLFH 3 LRYLGHU DQG &RP P XQIW 3 DLDM® DY VR UHGXFH J HQGHU LQHT XD@W LOHT XIW DQG JHQGHU EDVHG YLRG®IQFH DUMQJ
ILRP FRQI@FW Rl FRQWRORYHUUHVRXUFHV 0 V 5XKLQGD Z DV DZ DUGHG D &HUM LFDV | RUH[ WDRUGLODU BIDGHUVKLS LQ VKH
J®REDOP RYHP HQWVR HQG YIR®IQFH DJ DIQWAZ RP HQ DQG J LY HYHU. Z KHWH 6KH LV D %RDUG P HP EHURI ViKH %RDUG RI $ FFHW
VR -XWWIWFH DQG 5X® RI / DZ SIRMIPWP SGIP HQWAG E\ WKH 0 LOMW RI & RQWIMXVIRQDODQG / HIDO$ 1DV DQG 81" 3 D

&RP P WWH 0 HP EHURI 0 DP D 6DP LD/ HIDO$LG &DP SDLJQ DQG &KDLLBHUWRQ Rl 3RAF ) RUIXP DQG %RDUG 0 HP EHURI VKH

* REDOSLJKW IRU: RP HQ DP RQJ RVIKHU %RDUGV

0 U 5HP LJLXV 5XVKRP HVD 7DQ] DQLD
8 QLYHWMMW RI &DQ@ RWQLD ' DYLV
5 HI DWHUHG ( QYLLRQP HQWDO-P SDFWS WHWP HQW( [ SHUWV

0 U 5XVKRP HVD LV D UHJ IMHLHG &RQVXOIQJ ( QYLLRQP HQVDO( [ SHUAZ LV VKH 1 DURQDO( QYLLRQP HQWO DQDIHP HQWE.RXQFLO
1(0 & DQG SWRYLGHV H[ SHUMMH LQ $JUFXOXWH -ULIDVRQ / DQG' HYHBRSP HQWE @QQLQJ 7 DQVSRUMDQG -QI IDWUXFXH DQG
© DVWAUSHVRXUFHV ' HYHERSP HQWS LRMIFW +H Z DV D + XEHUM-  +XP SKUA ) HERZ |LRP VR +H WKHQ Z RINHG DV D

JUDGXDW DFKLQJ DWILWIDQW RU* -6 DQG 5HP RWA 6 HQVLQJ FADWHV DW6 RXVKHUQ -@QRLY 8 QLYHUMW &DUERQGD® | LRP

VR 8 SRQ UHXWQLQJ KRP H 0 U 5XVKRP HVD FRQVQXHG SWRYLGLQJ FKQLFDOH] SHUAVH LQ HQYLLRQP HQVIDOP DQDJIHP HQW
LOFXGLQJ HQYLLRQP HQVDOLP SDFWDWHWP HQW | RULULLI DURQ SLRMIFW FUHDWQJ DZ DUHQHW VR LULLI DWRQ WIDNHKRGEHUY RQ
HQYLLRQP HQVIDOP DQDJIHP HQWAMVXHV DV Z HEDDV HQVXUQJ UL DURQ DPAYIVIHV FRP SO Z VK VIKH UHT XLLHP HQW RI ViKH

1 DURQDO( QYLLRQP HQVIDOO DQDIHP HQWS FW +H UHVLHG | LRP  VIKH FLYLOVHUYLFH LQ -DQXDU +H LV FXUHQV®
LOYROHG LQ SDUMIP H HQYLLRQP HQVDOFRQVXMIQJ DWLI QP HOW' LQFXXGLQJ DV ( QYLLRQP HQVIDODQG 6RFLDOGDI HIXDUGV ( [ SHUN
IRUVEZ R FRQVX@IQJ [LLP V VXSHUIMQJ FROQWUXFVRQ Z RUNV IRU  JWDLQ Z DUHKRXVHV DQG VIKH 3 RWIKDUYHVWE HQWH RI

([ FHE@IQFH | RU* WDLQV UHVSHRYHO

0 U 9HQDQFH 6HIHWH 7DQ] DQLD
8 QLYHWIW RI &DQ RUQLD ' DYLV
5 HJ LRQDO( QYLURQP HQWDO7 HFKQLFDO$ GYLVRU 0 RURJRUR 5 HJ LRQDO6 HFUHVDULDW2 | | LFH

0 U 9HQDQFH 6R] D 6HIHWH LV D + XEHUM-  + XP SKUH\ ) HORZ VKIS $OXP QXV + LV [ IHGS RI WXG\ Z DV 1 DWUDO
5HVRXUFHV ( QYLLRQP HQVDO3RAF\ DQG &@P DV &KDQJH 0 U 6HIHUH KDV D 0 DWHUV LQ ( QYLLRQP HQW VSHFLD@] LQJ LQ FOP DV
FKDQJH ILRP WKH 8 QLYHUW RI 0 HERXUQH $XWUD@D DQG KRGV D EDFKHBRURI VFLHQFH LQ ( QYLLRQP HQVIDOS FLHQFHV DQG

0 DQDIHP HQW LRP 6RNRLQH 8 QLYHUMW RI $JUFX®OXWH 7DQ] DQD 0 U 6HIHWIHKDV  \ HDU/ RI SRWJ LDGXDVIA H[ SHUHQFH LQ ViKH
[ LHGS Rl HQYLLRQP HQWDQG QDWW LDOUHVRXUFHV FRQVHUYDVIRQ DQG KDV VHUYHG DWW H GRFDODQG QDVIRQDOGIYHOLQ 7DQ] DQLD
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+H LV FXUHQV® Z RUNLQJ DV VKH UHJ LRQDOHQYLLRQP HQVIDOVAFK QLFDODGYLVRULQ VIKH 0 RLIRIRWR LHILRQ RI 7DQ] DQID + LV

SUP DU LR®1 LV VR DGYLVH GRFDOJ RYHUQP HQWDXVIKRUMHY RQ P DWHUY LHIVQJ VR VKH P SGIP HOVIMRQ DQG HQI RUFHP HOWRI
WiKH 7DQ] DQLD ( QYLLRQP HQVIDOO DQDJIHP HQWS FW+ H LV DR D @ON SHWRQ EHVE HHQ VIKH UHJ LRQ LQ Z KLFK KH LV HP S®\ HG Z LW
WH' LWHRVRURI ( QYLLRQP HQW LRP VKH 9LFH 3 UHVIGHQWY 2 |1 LFH DV Z H@DV ViKH ' LLHFVRU* HQHLDORI ViKH 1 DURQDO

( QYLLRQP HQWO DQDIHP HQWERXQFLO 0 U 6HJ HUH DAYR VHUYHV DV VKH P DQDJHU I RUVIKH 7 DQ] DQLD ( DWHLR =RQH $J UFXAXLDO
([ KLEEMRQV JURXQGV IDP RXV® NQRZ Q DV 1 DQH 1 DQH

' U $@EHUNL RYDV 6RP DQNH =DP ELD

8 QLYHWIW RI &DQ@ RUQLD ' DYLV

BHQLRU $ JUFXQOXUDO2 | | LFHU 5 HVHDUFKHU 0 LQMWW RI $JUFXQXWH =DP ELD

' U $@HUNL RYDV 6RP DOW 3K ' LV D 6HQIRU$JUFX@XWDOZ |1 LFHUDQG D 6 XWBLODELMW 6 SHFLDAWZ VMK ViKH 0 LOQMAA R
$JUFX@OXUWH LQ =DP ELD + H LV DOR D | LHHDQFH FRQVXADOQW + H KRGV D' RFVRURI 3KLARVRSK\ ' HI UHH LOQ 6 X\WIDLODELDW
6FLHQFH ILRP VIKH 8 QWG 1 DAWRQV 8 QLYHUMW -QWAMXWM | RUVKH $ GYDQFHG 6WXG\ RI 6XWBDLQDELOW %HVIGHV KH KRGBV D

0 DWIUV GHJUHH LQ &@P DWW &KDQIH DQG ' HYH®RSP HQW LRP VKH 8 QLYHUAW RI &DSH 7RZ Q DQG LV FHUM LHG LQ SURMIFW

P DQDJIHP HQW + LV DUHDV Rl LQVAUHVWDQG H[ SHUAMH LOFOXGH VXWILODE® DI UFXOXWDOSLRGXPVMRQ | RRG VHFXUW XUEDQ UXLDO
QONDJHV FQP DV FKDQIH DQG VXWBLODE®1 GHYH®RSP HOW

0 W 4 XHHQ 7XUQHU %RWZ DQD
8 QLYHWIW RI &DQ@ RUQLD ' DYLV

5HWIUHG ) RUP HU+ HDG Rl %HHNHHSLQJ ' LYLVIRQ 0 LQIWY RI $JUFXAXWH %RWZ DQD

$1WIUFRP SGMQJ VIKH + XP SKUHA 3WRIWDP 1Q 0 W 7XUQHUFROWQXHG VR VHUYH Z IMK ViKH 0 LOMA RI $J UFXEXUH LQ
%RWZ DQD Z KHUH VKH Z DV DE® VR FRQWLEXVIA VR KH GHYHARSP HOWRI VXWBLODE®1 | RRG SLRGXPARQ Z LVKLQ ViKH Y4HHNHHSLQJ
' LYIMRQ 6KH FRQWQXHG VR JDLQ H[ SHUHQFH LQ YDURXV DVSHFW RI VIKH | RRG LQGXWM.  LQFXXGLQJ QHZ LGHDV LQ IRRG
SLIRGXPMRQ KRQH\ SWRGXFURQ GHYH®RSLQJ KRQH\ WIDQGDUGY DQG P DUINHVMQJ 6KH Z RUINHG Z Wik RUI DQL DMRQV LQFOXGLQJ
WKH %RWZ DQD %XUHDX RI 6VIDQGDUGY DQG ViKH $1 UFDQ $ SIFXOXUH 3SMWRLP  Z KHUH VKH UHSUHVHQWAG %RWZ DQD LQ VIKH

([ HFXWWYH &RP P IWH 2 QH RI VIKH KLJ K@ KW RI KHUFDUHHU Z DV UXQQLQJ WDLQLQJ Z RUNVKRSV | RUEHHNHHSHWY Z RP HQ DQG
\ RXVK LQ UXLDODUHDV DQG FRQGXPQJ UHVHDUFK LQVR | DNH KRQH\ VDBV DQG VXEWDQGDUS UHDWHG SLRGXFW 6LQFH UHILLQJ

0 W/ 7XUQHUKDV UHP DLQHG DPVIYH LQ ViKH IRRG FRP P XQIW DGYIMQJ GRFDOKRQH\ SLRGXFHW RQ SLRGXPMRQ P HIKRGV
SDFNDJLQJ P DUNHVIQJ  DQG VDBV DQG DWIWIRJ LQ VDBV DQG GIMUEXVIRQ RSHUDMRQV 6KH LV DR XQGHWINLQJ D SLRMIFW
H[ DP LQLQJ KRXVHKRGE SRVIDVR 1 DLP LQJ DV D P HDQV RI P 1M DVQJ |RRG VKRUMJI HV



