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)DOO�)HVW����� 
-RLQ�XV�IRU�IDOO�IXQ�RQ�2FWREHU�
��VW�IURP���30�WR���30��:H�ZLOO�
KDYH�ERXQFH�KRXVHV��EDOORRQ�
DUWLVWV��D�GRQXW�HDWLQJ�FRQWHVW��
WKH�&KLOL�&RRN-2II��7UXQN�RU�

7UHDW��DQG�025(��6LJQ�XS�WRGD\�
WR�SDUWLFLSDWH�RU�YROXQWHHU��:H�
FDQ¶W�ZDLW�WR�VHH�\RX�WKHUH� 
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$V�ZH�FRQWLQXH�WR�KHDU�PRUH�
DERXW�WKH�'HOWD�YDULDQW�RI�
&29,'-����SOHDVH�EH�LQ��
SUD\HU�IRU�RXU�PHGLFDO�����
SURIHVVLRQDOV��DQG�IRU�DOO�
WKRVH�VXIIHULQJ�IURP�WKH���
LOOQHVV��6WD\�VDIH�DQG�

KHDOWK\� 

 

 

 

 

'HHSHVW�6\PSDWKLHV 

:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�
WKH�IDPLOLHV�DQG�IULHQGV� 

5DH—$XQW�RI�0LNH�7KRPSVRQ��SDVVHG�
DZD\�6HSWHPEHU��WK 

 

 

 

 

 

 

7ULYLD�1LJKW 

-RLQ�XV�2FWREHU��WK�IURP��—�����30�IRU�D�IXQ�
QLJKW�RI�WULYLD��$OO�SURFHHGV�JR�WR�VXSSRUW��WKH�
&KLOGUHQ¶V�DQG�<RXWK�&DPS�6FKRODUVKLSV�����

7LFNHWV�DUH�����SHUVRQ�RU������IRU�D�IXOO�HLJKW�
SHUVRQ�WDEOH��7KH�WKHPH�WKLV�\HDU�LV�³'HFDGHV´��
DQG�ZH�FDQ¶W�ZDLW�WR�VHH�ZKDW�\RX�FRPH�XS�ZLWK��

6LJQ�XS�RQOLQH�RU�FDOO�WKH�RIILFH�WR�SXW�\RXU�
WHDP�WRJHWKHU� 

 

6KLQH�2Q��2XWUHDFK�&RPPXQLW\�&RQFHUW 

2Q�2FWREHU�����DW���30��.DUOD�%DXHU�ZLOO�EH�SXWWLQJ�RQ�D�&RPPXQLW\�2XWUHDFK�FRQFHUW�DW�1$%&��6KH�LV�SDUWQHULQJ�ZLWK�
WKH�$OFRWW�$UWV�&HQWHU�WR�GR�D�PXVLF�ZRUNVKRS�ZLWK�VWXGHQWV��DQG�DIWHU�WKH�ZRUNVKRS��WKH�VWXGHQWV�ZLOO�SHUIRUP�ZLWK�
.DUOD�DW�WKLV�VXUH�WR�EH�IDEXORXV�MD]]�FRQFHUW��7KLV�HYHQW�LV�PDGH�SRVVLEOH�E\�WKH�9LVLWLQJ�$UWLVW�*UDQW�IURP�WKH�.DQVDV�
&UHDWLYH�$UWV�&RPPLVVLRQ�DQG�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV��&RPH�VXSSRUW�.DUOD�DQG�WKHVH�WDOHQWHG�VWXGHQWV�
DW�WKLV�JUHDW�FRQFHUW�� 

�VW�0RQGD\�RI�HYHU\�
0RQWK� 

6DQWD�)H�&DIp��� 

1R�5693�1HHGHG�
�����$0� 
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'XULQJ�-HVXV¶�SXEOLF�\HDUV�RI�PLQLVWU\��+H�RSHUDWHG�LQ�WKUHH�OHYHOV��+H�GLG�QRWKLQJ�DSDUW�IURP�WKH�)DWKHU�DQG������������
FRPPXQLFDWHG�ZLWK�+LP�UHJXODUO\��XS���+H�GHYHORSHG�FORVH�UHODWLRQVKLSV�ZLWK�+LV�IROORZHUV�WKURXJK�UHJXODU�JDWKHULQJ�
DQG�WHDFKLQJ�WR�PDNH�WKHP�LQWR�GLVFLSOHV��LQ���+H�WKHQ�PRYHG�RXWZDUG�ZLWK�WKRVH�GLVFLSOHV�WR�PLQLVWHU�WR�FURZGV�DQG�
FRPPXQLWLHV��RXW���7RGD\��PDQ\�EHOLHYHUV�XQGHUVWDQG�WKHLU�IDLWK�GHPDQGV�WKHP�WR�RSHUDWH�XSZDUG�WRZDUG�WKH�)DWKHU��
DQG�PDQ\�DUH�DW�OHDVW�LQWHUHVWHG�LQ�GHYHORSLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�EHOLHYHUV�LQ�WKH�FKXUFK�LQZDUGO\��%XW�PRVW�KDYH�
OLWWOH�GHVLUH�WR�PRYH�EH\RQG�WKRVH�XSZDUG�DQG�LQZDUG�OHYHOV�RI�WKHLU�IDLWK��)RU�WKH�FKXUFK�WR�H[SHULHQFH�UHYLYDO�LQ�RXU�
FXOWXUH��LW�ZLOO�EH�LPSHUDWLYH�IRU�HYHU\GD\�EHOLHYHUV�WR�HPEUDFH�WKHLU�RXWZDUG�PLVVLRQ�WR�JR�PDNH�GLVFLSOHV��,W�LV�KHUH��
KRZHYHU��WKDW�WKLQJV�JHW�YHU\�LQWLPLGDWLQJ�DQG�VFDU\�IRU�PRVW�SHRSOH� 

,Q�WKH�SDVW��SHRSOH�LQ�RXU�FRPPXQLWLHV�UHFRJQL]HG�WKH�FKXUFK�DV�D�SODFH�WR�H[SORUH�DQVZHUV�WR�TXHVWLRQV�WKH\�ZHUH����
DVNLQJ�LQ�WKHLU�OLYHV��0DQ\�RI�RXU�FXUUHQW�PRGHOV�IRU�RXWZDUG�PLQLVWU\�VWLOO�UHIOHFW�WKDW�SUHPLVH��2XU�PRGHOV�RI�PLQLVWU\�
DQG�RXWUHDFK�QR�ORQJHU�ZRUN�EHFDXVH�WKDW�SUHPLVH�LV�JRQH��,Q�RWKHU�ZRUGV��PXFK�RI�ZKDW�ZH�DUH�VWLOO�GRLQJ�LQ�FKXUFK�LV�
QRW�JRLQJ�WR�PHHW�SHRSOH�ZKHUH�WKH\�DUH��,W�ZDV�DFFHSWDEOH�LQ�WKH�FKXUFK�LQ�JHQHUDWLRQV�SDVW�WR�WKLQN�RI�HYDQJHOLVP�LQ�
WHUPV�RI�LQYLWLQJ�D�IULHQG�WR�FKXUFK�LQ�RUGHU�IRU�WKHP�WR�KHDU�WKH�*RVSHO�IURP�D�PRUH�H[SHULHQFHG�OD\�OHDGHU�RU������������
SURIHVVLRQDO�PLQLVWHU��,�VWLOO�KHDU�WKLV�FRQFHSW�RI�HYDQJHOLVP�H[SUHVVHG�KHUH�DW�1DOO��7KH�SUREOHP�LV�WKDW�SHRSOH�QR����
ORQJHU�WKLQN�RI�FKXUFK�DV�D�SODFH�WR�JR�ILQG�DQVZHUV��,I�ZH�DUH�JRLQJ�WR�UHDFK�SHRSOH�DQG�PDNH�GLVFLSOHV��ZH�KDYH�WR�
DEDQGRQ�WKH�VWUDWHJLHV�DQG�LGHDV�RI�D�E\JRQH�HUD�DQG�FRPPLVVLRQ�HYHU\�EHOLHYHU�IRU�WKH�FKDOOHQJH�RI�PDNLQJ�GLVFLSOHV� 

-HVXV¶�VWUDWHJ\�ZDV�WR�WUDLQ�D�VPDOO�JURXS�WR�OHDUQ�KRZ�WR�UHDFK�RXW�UHODWLRQDOO\�WR�PLQLVWHU�WR�RWKHUV�DQG�VKDUH�WKH�����
*RVSHO�DIWHU�+H�ZDV�JRQH��7KH\�GLG�QRW�EXLOG�D�FKXUFK�DQG�VWDUW�RIIHULQJ�SURJUDPV�IRU�SHRSOH�WR�DWWHQG��7KH\��������������
ZRUVKLSSHG�DQG�FRQQHFWHG�ZLWK�WKH�)DWKHU��XS��ZKLOH�FRQQHFWLQJ��HQFRXUDJLQJ��DQG�WUDLQLQJ�QHZ�EHOLHYHUV��LQ��LQ�WKHLU�
IDLWK�LQ�RUGHU�IRU�WKHP�WR�JR�PDNH�GLVFLSOHV�LQ�WKHLU�FLUFOH�RI�LQIOXHQFH�DQG�UHODWLRQVKLSV��RXW���:H�GRQ¶W�QHHG�WR�IRUFH�
WKH�*RVSHO�RQ�XQVXVSHFWLQJ�SHRSOH��*RG�ZLOO�EULQJ�SHRSOH�LQWR�RXU�VSKHUH�RI�LQIOXHQFH�WR�PLQLVWHU�WR�DQG�WR�GLVFLSOH��7KH�
VRRQHU�WKH�FKXUFK�PRYHV�WRZDUG�PRGHOV�WKDW�EXLOG�XS�LQGLYLGXDOV�DQG�JURXSV�WR�HPEUDFH�WKHVH�PRGHOV�RI�PLQLVWU\��WKH�
TXLFNHU�ZH�ZLOO�VHH�WKH�*RVSHO�SHQHWUDWH�WKH�GDUNQHVV�LQ�RXU�ZRUOG�� 

8S��,Q��2XW�E\�-RH�)XQGHUEXUN 
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6WXGHQW�0LQLVWU\�6XPPHU�0LVVLRQV�&DPS�5HFDS 
�E\�/HZLV�-RQHV 

 

,W�LV�KDUG�WR�EHOLHYH�WKDW�0LVVLRQV�&DPS�
ZDV�DOUHDG\�WZR�PRQWKV�DJR��:KLOH����
0LVVLRQV�&DPS�KDSSHQV�LQ�WKH�VXPPHU��
LW�FDQ�KDYH�D�FRQWLQXDO�DQG�ODVWLQJ����
*RVSHO�LPSDFW�IRU�WKH�JORU\�RI�WKH�/RUG��
$�ELJ�YDQ�IXOO�RI�WHQ�VWXGHQWV�DQG�WKUHH�
OHDGHUV�OHIW�1$%&�IRU�<0&$�RI�WKH�
5RFNLHV�LQ�(VWHV�3DUN��&RORUDGR�IRU�D�
ZHHN�WR�IRFXV�RQ�RXU�SHUVRQDO�������������
UHODWLRQVKLSV�ZLWK�WKH�/RUG�DORQJ�ZLWK�D�
WKRXVDQG�RWKHU�WHHQV�IURP�DOO�RYHU�WKH�
FRXQWU\�� 

6WXGHQW�/LIH��D�PLQLVWU\�RI���/LIHZD\��OHG�
XV�LQ�SRZHUIXO�ZRUVKLS�DQG�LQ�WKH�SRZHU�
RI�WKH�:RUG�E\�SURFODLPLQJ�RI�WKH����
*RVSHO�HDFK�GD\�DQG�QLJKW��2QH�WKLQJ�
WKDW�PDNHV�WKLV�FDPS�H[SHULHQFH�VWDQG�
RXW�IURP�RWKHUV�LV�WKH�PLVVLRQV�DVSHFW��
7KLV�PLVVLRQV�FRPSRQHQW�FRQWLQXHV�WR�
EH�RQH�RI�WKH�IDYRULWH�SDUWV�RI�RXU�������������
VWXGHQW¶V�H[SHULHQFH��HYHQ�WKRXJK�LW�LV�
QRW�DOZD\V�JORULRXV�RU�SUDLVH�GUDZLQJ�
ZRUN� 

 

+HUH�LV�ZKDW�D�FRXSOH�RI�RXU�1$%&�VWXGHQWV�KDG�WR�VD\�DERXW�WKLV�\HDU¶V�0LVVLRQV�&DPS� 

³,�KDG�WKH�EHVW�WLPH�DW�FDPS��,W�ZDV�VXFK�D�IXQ�DQG�VSLULWXDOO\�ILOOHG�H[SHULHQFH��6RPH�RI�P\�IDYRULWH�PHPRULHV�RI�WKH�
ZHHN�ZHUH�VSHQGLQJ�WLPH�ZLWK�IULHQGV�DQG�JHWWLQJ�WR�NQRZ�SHRSOH�EHWWHU��,�DOVR�ORYHG�WKH�ZRUVKLS�LQ�WKH�PRUQLQJ�DQG�
HYHQLQJ��,W�ZDV�VR�SRZHUIXO�DQG�DPD]LQJ�KHDULQJ�DOO�WKH�YRLFHV�VLQJLQJ�DQG�SUDLVLQJ�WKH�/RUG��:H�DOVR�GLG�WKH�PLVVLRQV�
SDUW�RI�FDPS�DQG�HYHQ�WKRXJK�LW�ZDV�ODERU�,�WKRXJKW�LW�ZDV�SUHWW\�IXQ�WR�ERQG�ZLWK�HYHU\RQH�DQG�KHOS�RWKHUV�RXW��,W�ZDV�
VXFK�DQ�DPD]LQJ�ZHHN�WKDW�UHDOO\�KHOSHG�PH�FRQQHFW�FORVHU�WR�IULHQGV�DQG�*RG�´�-�.DWH�'H0LQW��-XQLRU 

³:KHQ�,�OHIW�IRU�FDPS��,�ZDV�H[SHFWLQJ�D�ELJJHU��IDQFLHU�YHUVLRQ�RI�<RXWKIURQW�RXW�LQ�WKH�5RFN\�0RXQWDLQV��,QVWHDG��WKH�
SODFH�ZDV�HQRUPRXV��,W�ZDV�D�UHVRUW�ZLWK�EDVNHWEDOO�FRXUWV��PLQL-JROI��D�SRRO��DQG�DQ�DEXQGDQFH�RI�*RG-ORYLQJ�VWDII�DQG�
VWXGHQWV��2XU�JURXS�ZDV�SDUW�RI�WKH�0LVVLRQV�WHDP��VR�RXU�MRE�ZDV�WR�VHUYH�DURXQG�WKH�FDPS�E\�FROOHFWLQJ�WUDVK��ZHGGLQJ�
WKH�ODQGVFDSLQJ��DQG�EXLOGLQJ�WUDLOV��7ZLFH�D�GD\��WKH�ZKROH�FDPS��VLWWLQJ�RQ�RQH�DQG�D�KDOI�EDVNHWEDOO�FRXUWV�RI�FKDLUV��
ZRXOG�JR�WR�WKH�/RQJKRXVH�DQG�ZRUVKLS��7KLV�ZDV�P\�ILUVW�H[SHULHQFH�LQ�VXFK�D�*RG-FHQWHUHG�HQYLURQPHQW��VWXGHQWV�
SUDLVLQJ�-HVXV�ZLWK�DOO�WKH\�KDYH�DQG�DQ�HQHUJ\�WKDW�\RX�FRXOG�IHHO��,�DOVR�ZDV�DEOH�WR�EULQJ�WZR�RI�P\�QRQ-&KULVWLDQ�
IULHQGV�ZKR�JRW�WR�VHH�WKH�WUXH�QDWXUH�RI�*RG��$V�WKH\�SUREDEO\�KDGQ¶W�KDG�PDQ\�HQFRXQWHUV�OLNH�WKLV��,¶P�YHU\�JODG�
WKHVH�WZR�FRXOG�EH�DW�FDPS�WR�VHH�-HVXV�LQ�DFWLRQ�´�-�:LOO�+LQN���WK�*UDGH 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�SUD\HUV�DQG�VXSSRUW�RI�RXU�6WXGHQW�0LQLVWU\�KHUH�DW�1DOO�$YHQXH��$VN�RXU�VWXGHQWV�
DERXW�WKHLU�H[SHULHQFH�WKLV�VXPPHU�DW�0LVVLRQV�&DPS��$OVR��WDNH�D�PRPHQW�WR�DVN�/RUL�$QGHUVHQ�DQG�/DUU\�*HQWU\�
ZKR�FDPH�RQ�WKH�WULS�DV�OHDGHUV�DERXW�WKHLU�H[SHULHQFH�DV�ZHOO�� 

 


