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,Q� � � � � �� RXU� Z RUN� UHDFKHG� QHLJKERUV� IURP � � �
FRXQWULHV�� VXSSRUWLQJ� LQGLYLGXDOV� DQG� IDP LOLHV
WKURXJK� HGXFDWLRQ�� HP SRZ HUP HQW�� DQG
FRP P XQLW\ �GULYHQ� SURJUDP V�� : KLOH� RXU� URRWV
DUH� ORFDO�� RXU� LP SDFW� H[ WHQGV� DFURVV� ERUGHUV
WKURXJK� SDUWQHUVKLSV�� VHUYLFHV�� DQG� LQLWLDWLYHV
WKDW�UHVSRQG�WR�UHDO�QHHGV�RQ�WKH�JURXQG�
2 XU� DSSURDFK� LV� FHQWHUHG� RQ� GLJQLW\ �
VXVWDLQDELOLW\ �� DQG� ORQJ�WHUP � RXWFRP HV�� %\
Z RUNLQJ� DORQJVLGH� WUXVWHG� SDUWQHUV� DQG
FRP P XQLW\ � OHDGHUV�� Z H� HQVXUH� WKDW� UHVRXUFHV
DUH� XVHG� HIIHFWLYHO\ � DQG� SURJUDP V� DUH
FXOWXUDOO\ �UHVSRQVLYH�DQG�LP SDFWIXO�
7KLV� JOREDO� IRRWSULQW� UHIOHFWV� QRW� VFDOH� IRU
VFDOH�V� VDNH�� EXW� D� FRP P LWP HQW� WR� P HHWLQJ
SHRSOH� Z KHUH� WKH\ � DUH�� VWUHQJWKHQLQJ
FRP P XQLWLHV�� DQG� EXLOGLQJ� SDWKZ D\ V� WRZ DUG
VWDELOLW\ ��RSSRUWXQLW\ ��DQG�KRSH�

�J�ü�� �«�•�ü���«�º�•�¬�Ý�K
�n�� �¬�•�ü���X�� �5�•�¬�N�Ó�Ö

�! �…�È�z�Á�«�X�0�³
�³�0�«�à�0�(

�� �z�z�È�� �n���«�0�¨ �…�«�Á���Ð�Î �Ð�Ó
�� �‚�ˆ�†���l

�Ö�×�Ï
�¨ �8�� �Õ�8�•�� �@

�Ï�Ï�Ï
�! �� �@�N�@

�"�ã�Â�—�z���¼�¼�Ç�‘�„ �à�­�Ç�Â



�� �z�z�È�� �n���«�0�¨ �…�«�Á���Ð�Î �Ð�Ó

$V�Z H�FORVH�� � � � �� ,�Z DQW�WR�H[ WHQG�P \ �GHHSHVW�JUDWLWXGH�WR�HDFK

RI� \ RX� IRU� Z DONLQJ� DORQJVLGH� XV� RQ� WKLV� MRXUQH\ �� <RXU� EHOLHI� LQ

$P DDQDK�V�P LVVLRQ�KDV�QRW�RQO\ � IXHOHG�RXU�P RP HQWXP �EXW�DOVR

DOORZ HG� XV� WR� FRQWLQXH� WUDQVIRUP LQJ� OLYHV� Z LWK� SXUSRVH� DQG

FRP SDVVLRQ��7KLV�DQQXDO�UHSRUW�LV�P RUH�WKDQ�D�FROOHFWLRQ�RI�GDWD

DQG� P LOHVWRQHV� LW� LV� D� UHIOHFWLRQ� RI� RXU� VKDUHG� FRP P LWP HQW� WR

EXLOGLQJ� D� IXWXUH� Z KHUH� UHIXJHHV� DQG� WKHLU� IDP LOLHV� P RYH� IURP

VXUYLYLQJ� WR� WKULYLQJ�� %HKLQG� HYHU\ � QXP EHU� LV� D� VWRU\ � RI� D� \ RXQJ

JLUO� OHDUQLQJ� ( QJOLVK� IRU� WKH� ILUVW� WLP H�� D� VLQJOH� P RWKHU� ODXQFKLQJ

KHU� RZ Q� EXVLQHVV�� RU� D� WHHQDJHU� VFRULQJ� WKHLU� ILUVW� JRDO� RQ� WKH

VRFFHU�ILHOG��7KHVH�P RP HQWV�UHP LQG�XV�Z K\ �WKLV�Z RUN�P DWWHUV��: H

DUH�SURXG�WR�VKDUH�WKLV�SURJUHVV�UHSRUW�Z LWK�\ RX��,W�KLJKOLJKWV�WKH

LP SDFW� \ RX�YH� KHOSHG� P DNH� SRVVLEOH� DQG� RIIHUV� D� JOLP SVH� LQWR

Z KDW� OLHV� DKHDG� IRU� $P DDQDK�� : LWK� \ RXU� FRQWLQXHG� VXSSRUW�� Z H

Z LOO� EXLOG� RQ� WKLV� P RP HQWXP � DQG� UHDFK� HYHQ� JUHDWHU� KHLJKWV� LQ

WKH�P RQWKV�WR�FRP H��7KDQN�\ RX� IRU�EHOLHYLQJ�LQ�WKLV�P LVVLRQ�� : H

DUH� KRQRUHG� WR� KDYH� \ RX� DV� SDUW� RI� WKH� $P DDQDK� MRXUQH\ � RI

P DNLQJ�RXU�FOLHQWV�JR�IURP �VXUYLYLQJ�WR�WKULYLQJ�

2 XU�P LVVLRQ�LV�WR

VXSSRUWLQJ�RXU

QHLJKERUV�WR�JR�IURP

VXUYLYLQJ�WR�WKULYLQJ�

$P DDQDK�V�YLVLRQ�LV�D

VRFLHW\ �Z KHUH�HYHU\

QHLJKERU�EHORQJV��LV

VXSSRUWHG��DQG�KDV

WKH�WRROV�WR�WKULYH�
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* XLGLQJ�6WDUV�Z DV�FUHDWHG�IRU�VWXGHQWV�Z KR�KDYH�GRQH�HYHU\ WKLQJ�ULJKW�Z RUNHG�KDUG��HDUQHG�VWURQJ�JUDGHV�
SHUVHYHUHG� WKURXJK� WUDQVLWLRQ� DQG� \ HW� VWLOO� IDFH� ILQDQFLDO� EDUULHUV� WKDW� WKUHDWHQ� WR� LQWHUUXSW� WKHLU
P RP HQWXP �� ) RU� P DQ\ � ILUVW�JHQHUDWLRQ� FROOHJH� VWXGHQWV� LQ� XQGHUVHUYHG� FRP P XQLWLHV�� WKH� JDS� EHWZ HHQ
DFFHSWDQFH� DQG� HQUROOP HQW� LV� QRW� DFDGHP LF� DELOLW\ � LW� LV� DIIRUGDELOLW\ �� QDYLJDWLRQ�� DQG� VXVWDLQHG� VXSSRUW�
1 DWLRQDOO\ ��QHDUO\ � � � � �RI� ILUVW�JHQHUDWLRQ�FROOHJH�VWXGHQWV�FRP H� IURP �ORZ �LQFRP H�EDFNJURXQGV��DQG�WKH\
DUH� VLJQLILFDQWO\ � P RUH� OLNHO\ � WR� SDXVH� RU� DEDQGRQ� WKHLU� VWXGLHV� GXH� WR� ILQDQFLDO� VWUDLQ�� ( YHQ� VP DOO�
XQH[ SHFWHG� FRVWV� WH[ WERRNV�� WUDQVSRUWDWLRQ�� KRXVLQJ� JDSV� FDQ� GHUDLO� DQ� RWKHUZ LVH� SURP LVLQJ� DFDGHP LF
SDWK�� * XLGLQJ� 6WDUV� VWHSV� LQWR� WKDW� JDS�� 7KH� SURJUDP � SURYLGHV� GLUHFW� VFKRODUVKLS� VXSSRUW� WR� VWXGHQWV
SXUVXLQJ� FROOHJH� GHJUHHV� RU� YRFDWLRQDO� FHUWLILFDWLRQV�� UHP RYLQJ� WXLWLRQ� DQG� IHH� EDUULHUV� WKDW� RIWHQ� VWDQG
EHWZ HHQ� SRWHQWLDO� DQG� SURJUHVV�� $� IXOO� VFKRODUVKLS� LQYHVWP HQW� RI� � � �� � � � FRYHUV� HVVHQWLDO� DFDGHP LF
H[ SHQVHV�� FUHDWLQJ� LP P HGLDWH� UHOLHI� DQG� VWDELOLW\ �� %XW� ILQDQFLDO� VXSSRUW� LV� RQO\ � SDUW� RI� WKH� P RGHO�� ( DFK
VFKRODU� LV� SDLUHG� Z LWK� D� P HQWRU� Z KR� RIIHUV� VWUXFWXUHG� JXLGDQFH� WKURXJKRXW� WKH� DFDGHP LF� \ HDU� KHOSLQJ
VWXGHQWV�QDYLJDWH�FRXUVH�VHOHFWLRQ��ILQDQFLDO�DLG�V\ VWHP V��FDUHHU�H[ SORUDWLRQ��DQG�WKH�HP RWLRQDO�FKDOOHQJHV
RI� FROOHJH� OLIH�� 5HVHDUFK� FRQVLVWHQWO\ � VKRZ V� WKDW� VWXGHQWV� Z KR� UHFHLYH� ERWK� ILQDQFLDO� DVVLVWDQFH� DQG
P HQWRUVKLS�DUH�VLJQLILFDQWO\ �P RUH�OLNHO\ �WR�SHUVLVW�LQWR�WKHLU�VHFRQG�\ HDU�DQG�FRP SOHWH�D�GHJUHH��6XSSRUW
QHWZ RUNV�P DWWHU�DV�P XFK�DV�VFKRODUVKLSV��,Q�� � � � ��* XLGLQJ�6WDUV�VXSSRUWHG�� � �VFKRODUV�Z KR�P DLQWDLQHG�DQ
DYHUDJH�* 3$�RI�� �� �D�UHIOHFWLRQ�RI�ERWK�UHVLOLHQFH�DQG�DFFRXQWDELOLW\ ��2 QH�QHZ �FROOHJH�JUDGXDWH�FRP SOHWHG
WKHLU�GHJUHH�WKLV�\ HDU��P DUNLQJ�D�P LOHVWRQH�WKDW�H[ WHQGV�EH\ RQG�SHUVRQDO�DFKLHYHP HQW��) RU�P DQ\ �IDP LOLHV�
D�FROOHJH�JUDGXDWH�UHSUHVHQWV�JHQHUDWLRQDO�FKDQJH��LQFUHDVHG�HDUQLQJ�SRWHQWLDO��H[ SDQGHG�RSSRUWXQLW\ ��DQG
D� SRZ HUIXO� H[ DP SOH� IRU� \ RXQJHU� VLEOLQJV� DQG� SHHUV�� 7KH� FRVW� RI� SDUWLFLSDWLRQ� LQ� * XLGLQJ� 6WDUV� LV� P RGHVW
FRP SDUHG�WR�LWV�ORQJ�WHUP �LP SDFW��$�VLQJOH�VFKRODUVKLS�FDQ�DOWHU�D�VWXGHQW�V�HDUQLQJ�WUDMHFWRU\ �IRU�GHFDGHV�
1 DWLRQDO�ODERU�GDWD�VKRZ V�WKDW�LQGLYLGXDOV�Z LWK�D�EDFKHORU�V�GHJUHH�HDUQ��RQ�DYHUDJH��VXEVWDQWLDOO\ �P RUH
RYHU�D�OLIHWLP H�WKDQ�WKRVH�Z LWK�RQO\ �D�KLJK�VFKRRO�GLSORP D�WUDQVODWLQJ�LQWR�JUHDWHU�HFRQRP LF�P RELOLW\ �DQG
FRP P XQLW\ �VWDELOLW\ ��* XLGLQJ�6WDUV�LV�DERXW�P RUH�WKDQ�GHJUHHV��,W�LV�DERXW�VHOI�GHWHUP LQDWLRQ��,W�DIILUP V�WR
VWXGHQWV� WKDW� WKHLU� DVSLUDWLRQV� DUH� YDOLG�� WKDW� WKHLU� KDUG� Z RUN� GHVHUYHV� UHLQIRUFHP HQW�� DQG� WKDW� WKHLU
FRP P XQLWLHV� DUH� LQYHVWHG� LQ� WKHLU� VXFFHVV�� ) URP � HQUROOP HQW� WR� JUDGXDWLRQ�� * XLGLQJ� 6WDUV� Z DONV� EHVLGH
VWXGHQWV� DV� WKH\ � P RYH� IURP � XQFHUWDLQW\ � WR� DFFRP SOLVKP HQW� WUDQVIRUP LQJ� HGXFDWLRQDO� RSSRUWXQLW\ � LQWR
ODVWLQJ�LQGHSHQGHQFH�
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