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9ROXPH����1R������������ (TXLSSLQJ�UHOLDEOH�OHDGHUV�LQ�VRXQG�GRFWULQH 6XPPHU�����

, 1 6 , ' ( � 7 + , 6 � , 6 6 8 (� 66WWRRUU\\ RRII 22SSHHQQLLQQJJ ''RRRRUUVV ��FFRRQQWWLLQQXXHHGG��� 77HHDDFFKK 00HH 55LLJJKKWW�� 33OOHHDDVVHH� 11HHZZVV ,,WWHHPPVV�� 33UURRIIHHVVVVRRUUVV OOLLQQHH XXSS WWRR WWHHDDFFKK��� 88SSGGDDWWHH RRII WWKKHH 33UUDD\\HHUU� ::KKDDWW¶¶VV **RRLLQQJJ 22QQ ,,QQ 22GGHHVVVVDD""86$�GRQDWLRQV�DQG�FRUUHVSRQGHQFH��3RVW�2IILFH�%R[��������6W��/RXLV��02�������86$&DQDGLDQ�GRQDWLRQV�RQO\��F�R�$FWLRQ�,QWHUQDWLRQDO�0LQLVWULHV�3RVW�2IILFH�%R[����7KUHH�+LOOV��$OEHUWD�7�0��$��&$1$'$������� newsITEMs LV�IUHH�XSRQ�UHTXHVW7HO���������������������H�PDLO��LWHP#LWHP�RUJ 5��'DYLG�/XGZLFN��-�'���0�'LY��3UHVLGHQW5RGQH\�*RUWHU��7K�0���3URIHVVRU��2GHVVD�3UHVE\WHULDQ�6HPLQDU\��2GHVVD��8NUDLQH

66WWRRUU\\ RRII 22SSHHQQLLQQJJ ''RRRRUUVV7KH�2ULJLQV�RI�,7(0��3DUW�,,
��E\�'U��*��9DQ�*URQLQJHQ,7(0�3UHVLGHQW��HPHULWXV7KH�ILUVW�LQVWDOOPHQWFRQFOXGHG�ZLWK�WKH�UHIHUHQFHWR�WKH�FKDQJH�LQ�OHDGHUVKLSDQG�WR�WKH�PRYH�RI�WKH�RIILFHIURP�'HQYHU�WR�6W��/RXLV��%\�ODWH������WKH�WUDQVLWLRQZDV�PDGH��,W�ZDV�GHFLGHG�WKDW�OHDGHUV�ZRXOG�ZRUN�IURPWKHLU�KRPHV�WR�DYRLG�WRR�PXFK�RYHUKHDG�H[SHQVH��7KHSUHYDOHQFH�RI�WKH�FRPSXWHU�PDGH�FRPPXQLFDWLRQEHWZHHQ�OHDGHUV�FRPSDUDWLYHO\�HIILFLHQW�$�QHZ�ERDUG�ZDV�IRUPHG��5HJLRQDO�FRPPLWWHHVZHUH�RUJDQL]HG�DQG�WKUHH�PHPEHUV�RI�HDFK�RI�WKHVHFRPPLWWHHV�VHUYHG�RQ�WKH�ERDUG��7KH�H[HFXWLYHFRPPLWWHH�FRQVLVWHG�RI�SHUVRQV�UHVLGLQJ�LQ�6W��/RXLV�(IIRUWV�ZHUH�PDGH�WR�KDYH�JRRG�ZRUNLQJ�UHODWLRQVKLSVEHWZHHQ�WKH�([HFXWLYH�FRPPLWWHH��ORFDWHG�LQ�6W��/RXLV�DQG�UHJLRQDO�FRPPLWWHHV��7KLV�HIIRUW�ZDV�QRW�DVVXFFHVVIXO�DV�KDG�EHHQ�KRSHG��%XW�WKH�FDXVH�RI�&KULVW)RU�5XVVLD�XQIROGHG�LQ�YDULRXV�ZD\V��,W�EHFDPH�TXLWHREYLRXV�WKDW�WKH�SURMHFWV�LQ�WKH�IRUPHU�8665�EHFDPHUHDO�FKDOOHQJHV��3RVVLELOLWLHV�IRU�RXWUHDFK�DQGGHYHORSPHQW�NHSW�FRPLQJ�WR�WKH�DWWHQWLRQ�RI�WKH�ERDUG�7KH�ZRUN�LQ�'RQHWVN�ZDV�EOHVVHG��6RPHILQDQFLDO DVVLVWDQFH�ZDV�JLYHQ�IRU�WKH�FRPSOHWLRQ�RI�D

++RRZZ //RRQQJJ�� 22 //2255''"")URP�WKH�3UHVLGHQW
��E\�'U��'DYLG�5��/XGZLFN,7(0�3UHVLGHQW7KH�ODVW�WLPH�,�ZURWH�WR�\RX�,�ZDV�LQ�WKH�FRPIRUW�RIRXU�KRPH�SUHSDULQJ�IRU�WKH�URXWLQH�RI�WKH�QH[W�GD\«ZKLFK�E\�+LV�JUDFH�+H�EURXJKW�7RGD\�,�DP�UHIOHFWLQJ�RQ�WKH�WULS�WKDW�'U��0DUH�DQG�,PDGH�WR�WKH�'RQHWVN�5HJLRQDO�7KHRORJLFDO�&ROOHJH�WRWHDFK�LQ�WKH�%DFKHORU�RI�7KHRORJ\�DQG�&HUWLILFDWHSURJUDPV�DQG�WR�WHOO�\RX�RI�WKH�VXFFHVVHV�WKDW�ZH�KDYHKDG�LQ�WKDW�VFKRRO�DORQH��3URJUDPV�WKDW�PDQ\�RI�\RXKDYH�KHOSHG�HVWDEOLVK�WKURXJK�\RXU�SUD\HUV�DQGVXSSRUW�DUH�LQGHHG�EHDULQJ�IUXLW�DV�ZH�KDYH�PRUH�WKDQ���VWXGHQWV�LQ�WKHVH�SURJUDPV�LQ�WKLV�VFKRRO�DORQH�DQGQLQH�PHQ�KDYH�WUDYHOHG�WKHUH�WKLV�\HDU�WR�WHDFK5HIRUPHG�7KHRORJ\�WR�HDJHU�VWXGHQWV�7KH�ODVW�WLPH�,�ZDV�GHVFULELQJ�WKH�SHRSOH�RI�WKHIRUPHU�6RYLHW�8QLRQ�EDVHG�RQ�P\�NQRZOHGJH�DQG�,DIILUP�ZKDW�,�WROG�\RX�WKHQ�WKDW�WKH�QHHG�IRU�WUDLQLQJ�RISDVWRUV��WHDFKHUV�DQG�OD\�OHDGHUV�KDV�RQO\�LQWHQVLILHGZLWK�WKH�\HDUV�VLQFH�WKH�IDOO�RI�WKH�(DVW�:HVW�ZDOO��7KHPHQ�ZKR�KDYH�JRQH�VLQFH�-DQXDU\�KDYH�UHSRUWHG�WKDWWKH�ZRUN�WKHUH�LV�LQWHQVLI\LQJ�DV�WKH�HFRQRP\�DQG�WKHVRFLR�HFRQRPLF�VWUXFWXUH�RI�WKH�JRYHUQPHQW�ULVH�DQGIDOO�DQG�WKH�PDUNHW�HFRQRP\�IORXQGHUV�LQ�&RPPXQLVPDV�WKH\�VWULYH�WR�FRH[LVW�LQ�WKH�VDPH�JHRJUDSKLFDOUHJLRQV�7KH�ODVW�WLPH�,�ZURWH�WR�\RX�,�WROG�\RX�RI�WKH�FU\�RIWKH�SHRSOH��³+RZ�/RQJ��2�/RUG"´�DQG�RXU�SUD\HU�IRUWKHP��,�FRQWLQXH�WR�DVN�\RX�IRU�\RXU�SUD\HUV�WKDW�WKHODERUHUV�ZLOO�ULVH�XS�WKDW�HYHQ�PD\EH�\RXU�SDVWRU�ZLOO�EHFDOOHG�E\�\RXU�FRQJUHJDWLRQ�WR�VHUYH�ZLWK�XV�IRU�D�IHZZHHNV�HDFK�\HDU�DQG�WKDW�VRPHRQH�RI�\RXU�HOGHUV�EHLQJ�DSW�WR�WHDFK��PLJKW�DOVR�EH�FDOOHG�WR�JR�VR�WKDWWKH\�ZRXOG�EH�DEOH�WR�UHSRUW�WR�\RX�WKH�DZHVRPHUHVSRQVLELOLW\�RI�.LQJGRP�VHUYLFH�LQ�WKHVH�PLVVLRQILHOGV�,W�LV�D�GDXQWLQJ�UHVSRQVLELOLW\�WR�VHHN�WR�JXLGH�DQGVKDUH�LQ�WKH�VHUYLFH�RI�RXU�/RUG�DV�ZHOO�DV�WKH�PHQ�DQGZRPHQ�RI�*RG�ZKR�DUH�UHSUHVHQWHG�E\�WKH�JURXSV�VHQWDQG�WKRVH�VXSSRUWLQJ�WKHP�ZKR�DUH�UHFHLYLQJ�UHDGLQJWKLV�YHU\�QHZVOHWWHU�
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JRRG�YHQXH�IRU�FODVV�ZRUN�7KH�HGXFDWLRQDOHIIRUW�VDZ�GUDPDWLF�SURJUHVV�)RXU�WR�VL[�OHFWXUHUV�VSHQWWKUHH�WR�VL[�ZHHNV�WZLFH�D\HDU�WHDFKLQJ�HDJHU8NUDLQLDQ�PHQ�WR�SUHSDUH�IRUPLQLVWU\��7KH�VFKRROGHYHORSHG��LW�EHJDQ�DV�DUHJLRQDO�%LEOH�VFKRRO��WKHQ�LWEHFDPH�D�%LEOH�,QVWLWXWH�DQGQRZ�LW�LV�D�UHFRJQL]HGWKHRORJLFDO�VHPLQDU\�$SSUR[LPDWHO\�WKLUW\�ILYH�VWXGHQWV�DWWHQG��7KHVHUHFHLYH�VFKRODUVKLSV�1RZ�DQ�HIIRUW�LV�PDGH�WR�KDYH�DW�OHDVW�WZROHFWXUHUV�VSHQG�D�ZHHN�RU�WZR�HDFK�PRQWK�LQ�WKHVHPLQDU\��5HFUXLWPHQW�RI�TXDOLILHG�OHFWXUHUV�IURPVXSSRUWLQJ�FKXUFK�ERGLHV�LV�D�FRQVWDQW�FKDOOHQJH�$OWKRXJK�WKH�LQLWLDWLRQ�RI�WKH�ZRUN�LQ�'RQHWVN�ZDV�WR�DJUHDW�H[WHQW�WKH�IXOILOOPHQW�RI�WKH�GHVLUHV�DQG�KRSHV�RI8NUDLQLDQ�HYDQJHOLFDOV��E\�DQG�ODUJH�RI�%DSWLVWSHUVXDVLRQ��5HIRUPHG�WKHRORJ\�KDV�EHHQ�KHDUWLO\DFFHSWHG��,Q�IDFW��WKH�VHPLQDU\�DGPLQLVWUDWRU�LQ'RQHWVN�KDV�UHTXHVWHG�WKDW�5HIRUPHG�WKHRORJ\�EHFOHDUO\�DQG�FRQVLVWHQWO\�WDXJKW�,Q�WKH�HDUOLHU�SDUW�RI������WKH�ERDUG�GHFLGHGWKH�WLPH�KDG�FRPH�WR�FDOO�VRPHRQH�WR�ZRUN�LQ�WKH8NUDLQH�IXOO�WLPH��7KH�5HY��5RGQH\�*RUWHU��ZKR�KDGOHFWXUHG�IRU�D�VL[�ZHHN�SHULRG�LQ�'RQHWVN��DFFHSWHG�WKHFDOO�WR�ZRUN�LQ�2GHVVD�LQ�6��:��8NUDLQH��7KH�)LUVW&KULVWLDQ�5HIRUPHG�FKXUFK�RI�2DN�/DZQ��,/��LVVXHGKLP�D�FDOO�RQ�EHKDOI�RI�WKH�&KULVW�)RU�5XVVLD�ERDUG�$IWHU�UHFHLYLQJ�FURVV�FXOWXUDO�DQG�5XVVLDQ�ODQJXDJHWUDLQLQJ��5HY��*RUWHU�ZLWK�KLV�ZLIH�DQG�IRXU�VRQV�DUULYHGLQ�2GHVVD�LQ�HDUO\�������+LV�PDLQ�DVVLJQPHQW�LV�WROHDG�LQ�WKH�GHYHORSPHQW�RI�D�5HIRUPHG�3UHVE\WHULDQVHPLQDU\�LQ�WKH�JUHDWHU�2GHVVD��8NUDLQH��UHJLRQ��7KLVVHPLQDU\�GHYHORSPHQW�LV�GRQH�DVVLVWLQJ�WKH�0LVVLRQ7R�WKH�:RUOG��3&$��WR�WUDLQ�SDVWRUV�IRU�WKH�FKXUFKHVEHLQJ�SODQWHG�LQ�WKH�DUHD��7KH�VXSSRUW�RI�WKH�FKXUFKHVLQ�WKH�86$�DQG�&DQDGD�KDV�EHHQ�D�VRXUFH�RI�JUHDWHQFRXUDJHPHQW�7KH�FLW\�RI�.LHY��WKH�PDLQ�8NUDLQLDQPHWURSROLV��KDV�SUHVHQWHG�D�QXPEHU�RI�FKDOOHQJHV��$PLVVLRQDU\�WHDFKHU�IURP�7KH�1HWKHUODQGV�DQG�D�ODG\IURP�WKH�86$��ZLWK�PLVVLRQDU\�HQWKXVLDVP��KDYHEHJXQ�GLVFLSOLQJ�DQG�WHDFKLQJ�DFWLYLWLHV�LQ�WKDW�FLW\�&RQWDFWV�DUH�FRQWLQXLQJ�ZLWK�WKHP�ZLWK�WKH�SRVVLELOLW\RI�MRLQLQJ�ZLWK�WKHP�LQ�GHYHORSLQJ�WKH�WKHRORJLFDOHGXFDWLRQDO�ZRUN�WKHUH��$W�SUHVHQW��D�3UHVE\WHULDQRULHQWHG�JURXS�VHQGV�OHFWXUHUV�SHULRGLFDOO\�IRU�D�ZHHN�6RPH�FRRSHUDWLYH�HIIRUW�KDV�EHHQ�DWWHPSWHG�ZLWK�WKHOHDGHUV�RI�WKLV�ZRUN�,Q�$XJXVW�RI�������D�SDVWRU�IURP�5LJD��/DWYLDYLVLWHG�LQ�6W��/RXLV�DQG�WKRXJK�KH�KDG�EHHQ�LQFOLQHG�WROLEHUDO�WKHRORJ\��WKURXJK�KLV�UHDGLQJ�RI�5HIRUPHGERRNV�KH�EHFDPH�FRQYLQFHG�WKDW�/DWYLD�DQGVXUURXQGLQJ�FRXQWULHV�QHHGHG�DQG�ZDV�RSHQ�WR

5HIRUPHG�WKHRORJLFDO�HGXFDWLRQ��,Q�0DUFK�RI������DQH[SORUDWRU\�YLVLW�ZDV�PDGH�DQG�WKH�UHVXOW�LV�WKDW�WKH5LJD�5HIRUPHG�VHPLQDU\�KDV�EHHQ�RUJDQL]HG��,W�KDV�D/DWYLDQ�EDVHG�DGPLQLVWUDWLYH�FRPPLWWHH��7KUHH�OHFWXUHUVKDYH�WDXJKW�WKHUH�WR�GDWH��7KHRORJLFDO�FRXUVHV�PDNH�XSWKH�FXUULFXOXP��(YHU\�RWKHU�PRQWK�D�OHFWXUHU�KDV�EHHQDQG�LV�VFKHGXOHG�WR�WHDFK�WKHUH�IRU�WZR�ZHHNV�SHU�YLVLW�$SSUR[LPDWHO\�WKLUW\�ILYH�\RXQJHU�SHRSOH DWWHQG�WKHOHFWXUHV��7UDQVODWLRQ�LV�LQ�ERWK�5XVVLDQ�DQG�/DWYLDQ�([SORUDWRU\�YLVLWV�KDYH�DOVR�EHHQ�PDGH�WR�&DPSLQD�LQHDVWHUQ�5RPDQLD��,I�ILQDQFHV�ZHUH�DYDLODEOH��QHHGHGVXSSRUW�IRU�D�VPDOO�LQLWLDO�HIIRUW�WR�WUDLQ�SDVWRUV�WKHUHFRXOG�EH�PDGH�DYDLODEOH�:KDW�DERXW�ZRUN�LQ�5XVVLD"�$WWHPSWV�ZHUHPDGH�WR�ZRUN�ZLWK�YDULRXV�SHRSOH�ZKR�KDG�EHJXQHGXFDWLRQDO�DQG�OLWHUDWXUH�GLVWULEXWLRQ�ZRUN�LQ�0RVFRZDQG�6W��3HWHUVEXUJ��7KH�5XVVLDQ�'XPD��LWV�PDLQJRYHUQLQJ�ERG\��SDVVHG�ODZV�VWULFWO\�OLPLWLQJ�WKH�HIIRUWVRI�DQ\�RUJDQL]DWLRQ�QRW�SUHVHQW�LQ�5XVVLD�WZHQW\�ILYH\HDUV�DJR��7KLV�KDV�EHHQ�D�PDMRU�KXUGOH�IRU�&KULVW�)RU5XVVLD� :LWK�WKH�H[SDQVLRQ�RI�WKH�ZRUN�LQWR�GLIIHUHQWIRUPHU�8665�FRXQWULHV��LW�ZDV�GHHPHG�ZLVH�QRW�WRFRQWLQXH�WR�XVH�WKH�WLWOH�&KULVW�)RU�5XVVLD��7KH�QHZ�WLWOHLV�,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQ�0LQLVWULHV�,�7�(�0����'LYLVLRQV�KDYH�EHHQ�HVWDEOLVKHG��H�J���&KULVW)RU�8NUDLQH��&KULVW�)RU�5XVVLD��&KULVW�IRU�/DWYLD�HWF�$V�FODVVURRP�HGXFDWLRQ�FRQWLQXHG�WR�GHYHORS��WKH�QHHGIRU�PRUH�5HIRUPHG�OLWHUDWXUH�EHFDPH�D�UHDO�QHHG�7UDQVODWLRQ�ZRUN�KDV�EHHQ�EHJXQ�DQG�FRQWLQXHV�RIZRUNV�VHOHFWHG�E\�8NUDLQLDQ��5XVVLDQ��DQG�/DWYLDQOHDGHUV�7KH�HIIRUWV�LQ�WKH�YDULRXV�FRXQWULHV�RI�WKH�IRUPHU8665�DUH�LQGHHG�EOHVVHG�E\�RXU�6RYHUHLJQ�/RUG��:H�RI,�7�(�0��DUH�YHU\�JUDWHIXO�IRU�WKH�/RUG
V�JXLGDQFH�0HQWLRQ�VKRXOG�DOVR�EH�PDGH�WKDW�WKHUH�KDYH�EHHQVRPH�FKDQJHV�LQ�SHUVRQQHO�RQ�WKH�KRPH�EDVH��7HUPVIRU�PHPEHUVKLS�RQ�WKH�ERDUG�KDYH�H[SLUHG�IRU�VRPH��$IHZ�KDYH�LQGLFDWHG�WKDW�WKH\�ZRXOG�VHUYH�DQRWKHU�SHULRG�1HZ�PHPEHUV�KDYH�EHHQ�DQG�DUH�EHLQJ�UHFUXLWHG�7KH�JUHDWHVW�FKDOOHQJH�WKDW�WKH�ERDUG�DQGFRPPLWWHHV�IDFH�LV�ILQDQFLDO��$�VHYHUH�VWUDLQ�RQ�WKHEXGJHW�LQ������FDXVHG�VRPH�WHPSRUDU\��ZH�WUXVW�FXUWDLOPHQW��&RQWULEXWLRQV��DPRXQWLQJ�WR���������WR���������D�PRQWK�DUH�DQ�DEVROXWH�UHTXLUHPHQW�LIVWXGHQWV�DUH�WR�UHFHLYH�VFKRODUVKLSV��OHFWXUHUV
�H[SHQVHVDUH�PHW��WUDQVODWRUV�DUH�SDLG��WUDQVODWLRQ�ZRUN�FRQWLQXHV�DQG�OLEUDULHV�DUH�GHYHORSHG��7KH�LQWHUFHVVRU\�SUD\HUV�RI*RG
V�SHRSOH�LQ�WKH�GHQRPLQDWLRQV�LQYROYHG�LQ�WKLV�ZRUNLV�DEVROXWHO\�YLWDO��$QG�ZKHQ�FRQVLVWHQW�SUD\HU�ULVHV�IURPKHDUWV�WR�WKH�WKURQH�RI�RXU�VRYHUHLJQO\�UHLJQLQJ�/RUG�WKHQ�RXWVWUHWFKHG�KDQGV�ZLWK�FRQWULEXWLRQV�IROORZ�,Q�FORVLQJ�WKLV�KLVWRULFDO�VXPPDU\�LW�PXVW�EHDGGHG�WKDW�WKHUH�LV�KHDUWIHOW�DSSUHFLDWLRQ�IRU�WKH�SUD\HUVDQG�ILQDQFLDO�VXSSRUW�WKDW�KDYH�EHHQ�DQG�DUH�RIIHUHG�7KDQN�\RX�DOO��/HW�WKH�/RUG�RI�9LQH\DUG�DQG�+DUYHVW�EHSUDLVHG�DQG�PD\�+LV�JORU\�EH�GHPRQVWUDWHG�ZRUOGZLGH�� *9*
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DQG�KRPH�LQ�WKH�8UDO�0RXQWDLQV�RI�5XVVLD��KRSLQJ�WR�ILQG�ZRUNWKHUH��3UD\HUV�IRU�ERWK�RI�WKHVH�GHDU�VLVWHUV�ZRXOG�EH�YDOXHG��7KHVWXGHQWV�ZHUH�D�SULYLOHJH�DQG�D�SOHDVXUH�WR�ZRUN�ZLWK��5DQJLQJIURP�VRPH�LQ�WKH�&HUWLILFDWH�SURJUDP�ZKR�KDG�EHHQ�&KULVWLDQVRQO\�D�\HDU�WR�VRPH�%DFKHORU¶V�VWXGHQWV�SDVWRULQJ�IRU�DV�ORQJ�DVWHQ�\HDUV��WKH�VWXGHQWV�ZHUH�ERWK�FKDOOHQJLQJ�DQG�UHZDUGLQJ�IRUXV��:LWK�IHZ�H[FHSWLRQV��WKH\�OLVWHQHG�DWWHQWLYHO\�WR�RXU�HYHU\ZRUG��WKHQ�OLNH�WKH�%HUHDQV�FKHFNHG�XV�DJDLQVW�WKH�6FULSWXUHV�:KLOH�LW�ZDVQ¶W�SDUWLFXODUO\�VXUSULVLQJ�WR�EH�DVNHG�IRUWKHRORJLFDO�GHWDLOV�E\�WKH�%DFKHORU¶V�VWXGHQWV��HYHQ�WKH�\RXQJPDQ�LGHQWLILHG�DV�WKH�QHZHVW�&KULVWLDQ�LQ�WKH�&HUWLILFDWH�SURJUDPIUHTXHQWO\�UDLVHG�YHU\�OHJLWLPDWH�TXHVWLRQV�EDVHG�LQ�WKH�:RUG�DQG�RIIHUHG�XV�DPSOH�RSSRUWXQLW\�WR�GHOLQHDWH�WKH�'RFWULQHV�RI*UDFH�IURP�PHUH�WUDGLWLRQ��7KH�VLJKW�RI�WKH�H\HV�RI�D�TXHVWLRQHU�DQG�RI�WKH�UHVW�RI�WKH�FODVV��JUDGXDOO\�PRYLQJ�IURP�TXHVWLRQLQJWR�XQGHUVWDQGLQJ�DV�DQ�H[SODQDWLRQ�ZDV�SUHVHQWHG�PDGH�PHWUHDVXUH�FKDOOHQJHV�ZKHQ�WKH\�FDPH��,�IRXQG�P\VHOI�PDQ\�WLPHVHDFK�GD\�WKDQNLQJ�WKH�/RUG�IRU�EULQJLQJ�+LV�:RUG�WR�P\�PLQGMXVW�DV�,�QHHGHG�LW��OLNH�D�UXQQHU�GLVFRYHULQJ�XQH[SHFWHG�EUHDWKZKHQ�HDFK�QHZ�KXUGOH�WKUHDWHQHG�WR�WRSSOH�KLP��/N����������7KLVEULQJV�DQRWKHU�SRLQW�WR�PLQG��:KLOH�LW¶V�QRW�VR�KDUG�WRLQWHOOHFWXDOO\�DVVHQW�WR�WKH�SURPLVHV�RI�*RG��DFWXDOO\�OLYLQJ�LQWKRVH�SURPLVHV�LV�D�WHVW�ZH�VRPHWLPHV�IDLO�WR�VHH�IDFHV�XVPRPHQW�E\�PRPHQW��6LQFH�RQH�RI�P\�DVVLJQHG�FRXUVHV�ZDV�WRWHDFK�FDWHFKL]DWLRQ��,�FDPH�WR�WKH�UHDOL]DWLRQ�DV�,�SUHSDUHG�IRUWKLV�ZRUN�WKDW�P\�RQO\�KRSH��P\�RQO\�FRPIRUW��ZRXOG�EH��DV�,¶YHWDXJKW�IRU�\HDUV��WR�IXOO\�DFNQRZOHGJH�WKDW�³,�DP�QRW�P\�RZQ�´LQ�WKH�ZRUGV�RI�WKH�+HLGHOEHUJ�&DWHFKLVP��$OWKRXJK�,�ZDVFRQYLQFHG�SURSHU�SUHSDUDWLRQV�KDG�WR�EH�PDGH����&RU��������3U���������,�VDZ�QR�ZD\�WR�UDLVH�WKH�UHTXLUHG�IXQGLQJ��QRU�WR�ILQGWKH�WLPH�WR�EH�DZD\�IURP�P\�ZRUN��QRU�WR�OHDYH�P\�IDPLO\�DQGKRPH�IRU�VXFK�DQ�H[WHQGHG�SHULRG��$QG�VR��E\�WKH�*UDFH�RI�*RG�,�VDZ�WKH�HQWLUH�PDWWHU�KDG�WR�EH�SODFHG�LQ�WKH�KDQGV�RI�P\ORYLQJ�)DWKHU��7KH�ILUVW�KXUGOH�P\�H\HV�VDZ�ZDV�IXQGLQJ��WKHUHVHHPHG�WR�EH�QR�ZD\�,�FRXOG�UDLVH�WKH�UHFRPPHQGHG�DPRXQW��QRUFRXOG�P\�VPDOO�FKXUFK�EH�H[SHFWHG�WR�WDNH�RQ�WKLV�EXUGHQ�DORQH�$IWHU�WXUQLQJ�WKH�PDWWHU�RYHU�WR�WKH�/RUG��,�FRQWLQXHG�P\SUHSDUDWLRQV�DQG�GHFLGHG�VLPSO\�WR�GHVFULEH�WKH�ZRUN�WR�WKRVHZKR�H[SUHVVHG�DQ�LQWHUHVW�DQG�WUXVW�WKH�/RUG�WR�VXSSO\�WKH�QHHGV�:KHQ�WKH�YHU\�ILUVW�SHUVRQ�,�WDONHG�WR�LQ�GHSWK²ZLWKRXWPHQWLRQLQJ�WKH�FRVW²SKRQHG�D�GD\�ODWHU�DQG�VDLG�KH�DQG�KLVIDPLO\�ZHUH�FRQYLQFHG�WKH\�VKRXOG�DLG�LQ�WKH�IXQGLQJ�RI�WKHZRUN��,�VLOHQWO\�SUD\HG�WKH\�ZRXOG�RIIHU�SHUKDSV�DV�PXFK�DV�D��WK�RI�WKH�WRWDO��,�WKDQN�*RG�+H�VXSSOLHV�QRW�ZKDW�ZH�DVN��EXWZKDW�ZH�QHHG��WKLV�RQH�EURWKHU�LQ�&KULVW�RIIHUHG�DOPRVW�KDOI�RIWKH�WRWDO�FRVW��7KH�QH[W�GD\�DQRWKHU�RI�*RG¶V�IDPLOLHV�FDOOHG�WRVD\�WKH�/RUG�KDG�ODLG�XSRQ�WKHLU�KHDUWV�WR�JLYH��QRW�D�WZHQWLHWK�EXW�WZHQW\�SHUFHQW�RI�WKH�WRWDO��$QG�VR�LW�ZHQW��ZLWK�WKH�/RUGVKRZHULQJ�DQ�HPEDUUDVVPHQW�RI�ILQDQFLDO�VXSSRUW�XSRQ�PH�/RRNLQJ�EDFN��DOWKRXJK�WKH�IXQGV�ZHUH�PDQDJHG�WKURXJK�P\FKXUFK�DQG�VR�,�GRQ¶W�NQRZ�WKH�H[DFW�DPRXQWV�JLYHQ�E\�HDFKGRQRU��QRW�RQH�RI�WKRVH�,¶P�DZDUH�RI�ZDV�DV�VPDOO�DV�WKDW���WK�,KDG�WKRXJKW�ZRXOG�EH�JHQHURXV��7R�P\�WLPLG�UHTXHVW�*RG¶VUHVSRQVH�ZDV�LQGHHG�³SUHVVHG�GRZQ��VKDNHQ�WRJHWKHU�DQGUXQQLQJ�RYHU�´�,Q�IDFW��QRW�RQO\�ZHUH�DOO�P\�H[SHQVHV�FRYHUHG�EXW�WKHUH�UHPDLQHG�D�VXEVWDQWLDO�VXP�WR�VHQG�RQ�WR�&KULVW�IRU8NUDLQH�,�7�(�0��IRU�WKH�FRQWLQXHG�VXSSRUW�RI�WKH�HIIRUWV�LQ8NUDLQH��%HFDXVH�WKH�ZRUN�ZRXOG�UHTXLUH�WKUHH�ZHHNV�DZD\IURP�P\�MRE��,�ZDV�XQVXUH�ZKHWKHU�P\�SDUWQHU�ZRXOG�DJUHH�WRUHOHDVH�PH�IURP�P\�UHVSRQVLELOLWLHV�IRU�VR�ORQJ���FRQWLQXHG�RQ�S��

77HHDDFFKK 00HH 55LLJJKKWW�� 33OOHHDDVVHH7HDFKLQJ�VWXGHQWV�LQ�WKH�&,6��:H�JLYH�\RX�WKH�IXOO�YHUVLRQ��E\�*DU\�)LVKHU$OOHQGDOH�8QLWHG�5HIRUPHG�&KXUFK��$OOHQGDOH��0,,Q�WKH�$XWXPQ�RI�������,�ZDV�DVNHG�D�TXHVWLRQ�,�KDG�QHYHUH[SHFWHG�WR�KHDU��ZRXOG�,�EH�³ZLOOLQJ�WR�FRQVLGHU�WDNLQJ�VHYHUDOZHHNV�LQ�WKH�6SULQJ�WR�WHDFK�DW�WKH�'RQHWVN�5HJLRQDO�%LEOH&ROOHJH�LQ�'RQHWVN��8NUDLQH"´�$OWKRXJK�,�KDYH�OHG�D�IHZXQLYHUVLW\�OHYHO�VHPLQDUV�DQG�KDYH�WDXJKW�WKH�+HLGHOEHUJ&DWHFKLVP�IRU�WZHQW\�\HDUV��,�KDG�QHYHU�FRQVLGHUHG�P\VHOITXDOLILHG�WR�WHDFK�VHPLQDU\�VWXGHQWV�HYHQ�DW�KRPH��DQG�KDGFHUWDLQO\�QHYHU�EHHQ�GUDZQ�WR�IRUHLJQ�PLVVLRQV²LQ�IDFW��,�KDGQHYHU�EHHQ�RXWVLGH�(DVWHUQ�1RUWK�$PHULFD��DQG�ZRXOG�KDYH�EHHQTXLWH�KDSS\�WR�OHDYH�LW�WKDW�ZD\��$QG�\HW��WKH�PRPHQW�WKH�TXHVWLRQZDV�SXW�WR�PH��,�NQHZ�,�KDG�WR�FRQVLGHU�WKH�PDWWHU�$QG�VR��RQ�$SULO�����������,�IRXQG�P\VHOI�PDNLQJ�ILQDOSUHSDUDWLRQV�IRU�WKH�WULS�ZLWK�P\�WHDPPDWHV��5HY��6WHYH�0F*HHRI�WKH�&RYHQDQW�,QGHSHQGHQW�5HIRUPHG�&KXUFK�RI�%\URQ�&HQWHU�0LFKLJDQ��DQG�5HY��'HQQLV�5R\DOO�RI�WKH�&RUQHUVWRQH�8QLWHG5HIRUPHG�&KXUFK�RI�/RQGRQ��2QWDULR��&DQDGD��,�VHUYH�DV�DQ�(OGHULQ�WKH�$OOHQGDOH�8QLWHG�5HIRUPHG�&KXUFK�RI�$OOHQGDOH��0LFKLJDQ�:KDW�IROORZV�LV�D�EULHI�RYHUYLHZ�RI�RXU�WULS��RUJDQL]HG�WKURXJK,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQDO�0LQLVWULHV��IRUPHUO\�&KULVWIRU�5XVVLD���&KULVW�IRU�8NUDLQH��RI�6W��/RXLV��02�7KH�ZRUN�ZHQW�ZHOO��'XH�WR�WKH�ODFN�RI�DYDLODEOH�WHDFKHUV��ZHZHUH�DVNHG�WR�SURYLGH�FRXUVHZRUN�EH\RQG�ZKDW�ZDV�RULJLQDOO\SODQQHG��ILOOLQJ�LQ�DV�PXFK�DV�SRVVLEOH�RI�ZKDW�VKRXOG�KDYH�EHHQRIIHUHG�LQ�0D\�DQG�-XQH�DV�ZHOO�DV�$SULO��:H�ZHUH�WR�WHDFK�IRUERWK�D�³&HUWLILFDWH´�JURXS�RI�HLJKWHHQ�VWXGHQWV�DQG�D�%DFKHORU¶V'HJUHH�JURXS�RI�WKLUW\�QLQH�DGYDQFHG�VWXGHQWV��:H�EHJDQ�ZLWK'HQQLV�WHDFKLQJ�HLJKW�KRXUV�D�GD\�DQG�6WHYH�DQG�,�IRXU�KRXUV�HDFK�ZH�KDG�RQO\�WZR�WUDQVODWRUV�IRU�WKH�WZR�OHYHOV�RI�FODVVHV���:LWKLQD�GD\�'HQQLV�VXUUHQGHUHG�RQH�RI�KLV�KRXUV�WR�6WHYH��ZKR�KDG�PRUHFRXUVH�PDWHULDO�WR�RIIHU�WKDQ�FRXOG�EH�VTXHH]HG�LQWR�KLV�DYDLODEOHKRXUV��DQG�WKH�UHVW�RI�WKH�WLPH�ZDV�VSHQW�ZLWK�'HQQLV�LQ�FODVVVHYHQ�KRXUV�D�GD\��6WHYH�IRU�ILYH�DQG�PH�IRU�IRXU��0RQGD\V�DQG)ULGD\V�ZHUH�VKRUWHQHG�GD\V�DQG�RQ�WKRVH�ZH�HDFK�WDXJKW�IRXUKRXUV��7HDFKLQJ�WKURXJK�D�WUDQVODWRU�WRRN�D�OLWWOH�SUDFWLFH��EXWSURYLGHQWLDOO\�WKRVH�KLUHG�IRU�$SULO�ZHUH�H[FHSWLRQDOO\�FRPSHWHQW�IDPLOLDU�HQRXJK�ZLWK�HFFOHVLDVWLFDO�WHUPLQRORJ\�WR�OHW�XV�WHDFKIDLUO\�IOXLGO\��2QH�RI�RXU�WUDQVODWRUV��2OJD��ZKR�DOVR�KDGH[SHULHQFH�DV�D�WHDFKHU��VWD\HG�ZLWK�WKH�&HUWLILFDWH�VWXGHQWV�DOOGD\��ZKLOH�WKH��RWKHU��1DWDVKD��ZKR�KDV�D�PRUH�UHFHQW�8QLYHUVLW\HGXFDWLRQ��VSHQW�WKH�GD\¶V�HLJKW�KRXUV�WUDQVODWLQJ�IRU�WKH%DFKHORU¶V�'HJUHH�VWXGHQWV��7KHVH�ODGLHV�ZRUNHG�H[WUHPHO\�KDUG�LQWHUSUHWLQJ�RXU�OHFWXUHV�DQG�VWXGHQW�TXHVWLRQV�DV�ZH�VSRNH�VLPXOWDQHRXV�WUDQVODWLRQ���JLYLQJ�VWXGHQWV�RXU�6FULSWXUHUHIHUHQFHV�DFFRUGLQJ�WR�WKHLU�RZQ�%LEOH��ZKLFK�KDV�GLIIHUHQWFKDSWHU�DQG�YHUVH�GLYLVLRQV�WKDQ�RXUV��DQG�VR�RQ��7KH\�ZRUNHG�WKHIXOO�HLJKW�FODVV�KRXUV�HDFK�GD\��DV�ZHOO�DV�GXULQJ�EUHDNV�DQGEHIRUH�DQG�DIWHU�HDFK�GD\¶V�VHVVLRQV��DQG�,�PXVW�VD\�ZHUHFRQWLQXRXVO\�LQ�P\�SUD\HUV�DQG��,¶P�VXUH��'HQQLV¶�DQG�6WHYH¶V�DVZHOO��:H�ZHUH�EXVKHG�E\�WKH�HQG�RI�HDFK�GD\¶V�FODVVHV��EXW�WKHVHGHDU�VLVWHUV�ZHUH�JHQXLQHO\�H[KDXVWHG�DQG�ULJKWIXOO\�VR��\HW�QHYHUFRPSODLQHG��$W�WKH�HQG�RI�WKH�ODVW�FODVV�VHVVLRQ��GXH�WR�WKH�ODFN�RI$PHULFDQ�SURIHVVRUV��ERWK�ZHUH�RXW�RI�ZRUN��1DWDVKD�LV�GXH�WRJLYH�ELUWK�WR�KHU�VHFRQG�FKLOG�LQ�-XQH��ZKLFK�ZLOO�SRVH�D�JHQXLQHILQDQFLDO�VWUDLQ�RQ�KHU�IDPLO\��VR�2OJD�LV�UHWXUQLQJ�WR�KHU�FKLOGUHQ
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QHZV,7(0V���

$JDLQ�,�ZDV�FRQYLFWHG��P\�SDUWQHU�QRW�RQO\DJUHHG�WR�P\�DEVHQFH��KH�RIIHUHG�WR�KHOS�LI�P\�IDPLO\�QHHGHGDVVLVWDQFH�GXULQJ�P\�WLPH�VR�IDU�DZD\��$QG�LQ�IDFW��WKH�ZRUN�JRWGRQH��DQG�WKRVH�PDWWHUV�IRU�ZKLFK�,�DP�SDUWLFXODUO\�TXDOLILHG�DQGQHHGHG�LQ�P\�MRE�VLPSO\�GLGQ¶W�FRPH�XS²XQWLO�WKH�YHU\�GD\�,UHWXUQHG��(YHQ�P\�IHOORZ�ZRUNHUV�QRWLFHG�WKDW��,W�ZDV�P\�IDPLO\WKDW�FRQFHUQHG�PH�PRVW��0\�ZLIH�'RQQD�DQG�,�KDGQ¶W�EHHQ�DSDUWIRU�PRUH�WKDQ�RQH�RU�WZR�QLJKWV�DW�D�WLPH�LQ�RXU�WZHQW\�\HDUV�RIPDUULHG�OLIH��DQG�OHDYLQJ�KHU�DORQH�ZLWK�RXU�ILYH�FKLOGUHQ�VHHPHGOLNH�D�ODUJH�EXUGHQ�WR�SODFH�RQ�KHU�VKRXOGHUV��\HW�ZH�ZHUH�ERWKFRQYLQFHG�WKH�/RUG�KDG�FDOOHG�PH²XV²WR�WKLV��7KH�DVVXUDQFH�RIDLG�DQG�SUD\HUV�IURP�RXU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�KHOSHG��EXWWKH�GHYLO�GLG�LQGHHG�DWWHPSW�WR�DWWDFN�WKURXJK�P\�IDPLO\��RQ�WKHGD\�P\�WHDPPDWHV�DQG�,�ZHUH�PDNLQJ�RXU�ILQDO�SUHSDUDWLRQV�DIWHUELGGLQJ�RXU�IDUHZHOOV�WR�RXU�IDPLOLHV��+DG�,�NQRZQ�RI�WKLV��,�FDQ¶WLPDJLQH�LW�ZRXOG�QRW�KDYH�DIIHFWHG�P\�DELOLW\�WR�GR�WKH�ZRUNEHIRUH�PH��EXW�'RQQD��NQRZLQJ�WKLV��WROG�PH�QRWKLQJ�RI�LW��:KLOH,�ZDV�JRQH��ZLWK�WKH�KHOS�RI�RXU�3DVWRU�HOHFW�DQG�RI�'RQQD¶V&KULVWLDQ�HPSOR\HU�DQG�RWKHU�&KULVWLDQV��'RQQD�SXUVXHG�WKHPDWWHU��3U����������WUDFNHG�GRZQ�WKH�WUXWK��DQG�EROGO\�IDFHG�WKHVLWXDWLRQ�RQ�EHKDOI�RI�KHU�IDPLO\��%\�WKH�WLPH�,�KHDUG�RI�WKHPDWWHU��RYHU�D�ZHHN�ODWHU��LW�KDG�EHHQ�UHVROYHG��'XULQJ�RXU�HQWLUHWLPH�DSDUW��'RQQD��RXU�FKLOGUHQ�DQG�,�VXIIHUHG�QRQH�RI�WKHORQHOLQHVV�RI�VHSDUDWLRQ�ZKLFK�ZH�KDG�H[SHFWHG��ZKLOH�RXU�KHDUWVZHUH�DOZD\V�ZLWK�HDFK�RWKHU��RXU�ORQJLQJ�ZDV�IRU�WKH�ZRUN�RI�WKH/RUG��ZKR�VXVWDLQHG�XV�ERWK�SK\VLFDOO\�DQG�VSLULWXDOO\��.QRZLQJVR�PDQ\�ZHUH�SUD\LQJ�IRU�XV�KHOSHG��EXW�WKH�DQVZHU�WR�WKRVHSUD\HUV�ZDV�VR�HYLGHQW�RQH�RI�P\�WHDPPDWHV��ZKR�KDV�NQRZQ�PHIRU�\HDUV��ZDV�RSHQO\�DPD]HG�8NUDLQH�LV�D�WUHPHQGRXVO\�LPSRYHULVKHG�FRXQWU\��GXH�ERWK�WRWKH�SUDFWLFHV�RI�WKH�IRUPHU�6RYLHW�OHDGHUV�DQG�WR�WKH�ODFN�RI&KULVWLDQ�LQIOXHQFH�DPRQJ�WKH�SHRSOH��:KLOH�WKH�86�DQG�&DQDGDFDQQRW�EH�FDOOHG�&KULVWLDQ�QDWLRQV��&KULVWLDQLW\�KDV�ZRYHQ�VRPHVHQVH�RI�VWHZDUGVKLS�LQWR�WKH�IDEULF�RI�RXU�JRYHUQPHQWV��7KLVVHQVH�LV�ODFNLQJ�LQ�8NUDLQH��ZKHUH�PDWHULDOLVP�IDU�RXWVWULSV�WKHFRQFHSW�RI�UHVSRQVLELOLW\�IRU�WKRVH�JRRGV�HQWUXVWHG�WR�RXU�KDQGVE\�WKH�/RUG��8NUDLQH�KDV�ORQJ�EHHQ�NQRZQ�DV�³7KH�EUHDGEDVNHWRI�(XURSH�´�\HW�ZKLOH�OXVK�ILHOGV�PLOHV�RQ�D�VLGH�DUH�RZQHG�DQGZRUNHG�E\�WKH�JRYHUQPHQW�LQ�D�V\VWHP�KHOG�RYHU�IURP&RPPXQLVP��PRVW�FLWL]HQV�DUH�RXW�RI�ZRUN��HNLQJ�RXW�D�OLYLQJ�VHOOLQJ�WKH�SURGXFH�RI�JDUGHQV�WKH\¶YH�SODQWHG�LQ�URDGZD\PHGLDQV��UDLOURDG�ULJKWV�RI�ZD\��RU�DORQJ�WHQDPHQW FXUEV�2XWGRRU�PDUNHWV�FDQ�EH�IRXQG�HYHU\ZKHUH��DSSDUHQWO\�RUJDQL]HGDG�KRF�ZKHQ�VRPHRQH�GHFLGHV�WR�VHOO�D�IHZ�H[WUD�UDGLVKHV�RUEHHWV�DQG�RWKHUV�DSSHDU�DORQJVLGH�WR�VHOO�ZKDWHYHU�WKH\�FDQ�VSDUH�/LNH�RQH�PDQ�,�VSRNH�ZLWK�RQ�P\�ILUVW�GD\�LQ�WKH�FRXQWU\��PDQ\LQ�8NUDLQH�KDYH�EHHQ�RXW�RI�ZRUN�IRU�PRQWKV��ZLWK�QR�FOHDUSURVSHFW�RI�LPSURYHPHQW��7KH�IRRG�LV�VLPSOH��XVXDOO\�LQFOXGLQJERUVFKW��VRXS��DQG�YHJHWDEOHV�DW�HYHU\�PHDO�EXW�OLWWOH�PHDW��<HWEUHDG�LV�VHUYHG�LQ�DEXQGDQFH��VDOW�DQG�EUHDG�DUH�WKH�V\PEROV�RIKRVSLWDOLW\�LQ�8NUDLQH��DQG�QHLWKHU�PHDOV�QRU�YLVLWV�DUH�FRPSOHWHZLWKRXW�VRPH�RI�HDFK��<HW�GHVSLWH�DOO�WKHLU�PDWHULDO�QHHG�&KULVWLDQLW\�EULQJV�RXW�D�VZHHW�VSLULW�LQ�WKHVH�SHRSOH��$V�ZH�EURNHEULHIO\�EHWZHHQ�FODVV�VHVVLRQV��WKH�VWXGHQWV�VSRQWDQHRXVO\RUJDQL]HG�LQWR�VPDOO�JURXSV�DURXQG�WKH�SLDQR�RU�D�JXLWDU��RU�ZLWKQR�DFFRPSDQLPHQW�DW�DOO��WR�VLQJ�EHDXWLIXOO\�WKH�3VDOPV�DQGK\PQV�RI�WKHLU�FKXUFKHV��WR�WHDFK�DQG�WR�OHDUQ�WKH�VRQJV�RI�WKHIDLWK�DQG�WR�VLPSO\�H[SUHVV�WKHLU�MR\��2QH�\RXQJ�PDQ��KLV�DUPVVWLOO�EHDULQJ�WKH�PDUNV�RI�KLV�IRUPHU�VODYHU\�WR�GUXJV��VDQJ�WR�KLVRZQ�DFFRPSDQLPHQW�ZLWK�WKH�FDOP�DVVXUDQFH�WKDW�FDQ�EH

H[SODLQHG�RQO\�E\�WKH�ZRUN�RI�WKH�+RO\�6SLULW��RU�OHG�RWKHUV�LQTXLHW��\HW�MR\RXV��SUDLVH��$QG�WKHVH�&KULVWLDQV��PRVW�\RXQJHUWKDQ�WKHLU�PLG�WZHQWLHV�DQG�VRPH�\RXQJHU�WKDQ�PRVW�1RUWK$PHULFDQ�KLJK�VFKRRO�VHQLRUV��GLG�QRW�UHTXLUH�RU�GHPDQG&KULVWLDQL]HG�YHUVLRQV�RI�SRSXODU�FXOWXUH��WKRXJK�ERWK�ZHVWHUQDQG�PLGGOH�HDVWHUQ�SRSXODU�PXVLF�LV�SUHYDOHQW�RQ�WKH�VWUHHWV�5DWKHU��WKHLU�PXVLF�H[SUHVVHG�D�VHUHQLW\�ZKLFK�EHOLHG�ERWK�WKHLU\RXWK�DQG�WKHLU�HFRQRPLF�DQG�SROLWLFDO�VLWXDWLRQ�DQG�UHFDOOHG�WKH3VDOPV�DQG�K\PQV�VXQJ�LQ�WKH�FKXUFKHV�RI�P\�RZQ�\RXWK��2XUVWXGHQWV�UHSUHVHQWHG�D�QXPEHU�RI�FKXUFKHV��DQG�DQ�HTXDOO\YDULHG�GRFWULQDO�EDFNJURXQG��0RVW�FDPH�WR�WKH�IDLWK�LQ�%DSWLVW�RU0HQQRQLWH�FKXUFKHV��DQG�IRXQG�RXU�5HIRUPHG�DQG�&DOYLQLVWYLHZV�FKDOOHQJLQJ��:H�ZHUH�RIWHQ�SUHVVHG�WR�SURYH�RXU�YLHZVIURP�6FULSWXUH��ZKLFK�ZH�GLG��DQG�DOWKRXJK�ZH�GLG�QRW�OHDYHEHKLQG�XV�D�QHZ�*HQHYD��ZH�ZHUH�FRQILGHQW�WKH�/RUG�KDG�XVHGXV�WR�WRXFK�WKH�KHDUWV�RI�WKRVH�ZKR�KHDUG�XV��1RZ�ZH�SUD\�+HZLOO�FDXVH�WKHVH�VHHGV�WR�VSURXW�DQG�JURZ�WR�+LV�JORU\��$OWKRXJKZH�VHOGRP�GLVFXVVHG�RXU�OHVVRQ�SODQV�ZLWK�HDFK�RWKHU��,�ZDVDPD]HG�WR�ILQG�ZH�IUHTXHQWO\�FRYHUHG�LGHQWLFDO�SRLQWV��ERWK�IURPLGHQWLFDO�DQG�GLIIHUHQW�SRUWLRQV�RI�6FULSWXUH��LQ�RXU�GDLO\OHFWXUHV��7KH�VWXGHQWV�ZHUH�ZHOO�DZDUH�WKDW�ZH�UHSUHVHQWHGVHSDUDWH�FKXUFKHV�DQG�HYHQ�WZR�GLIIHUHQW�GHQRPLQDWLRQDODIILOLDWLRQV��WKH�IDFW�WKDW�ZH�DJUHHG�ZLWK�DQG�UHLQIRUFHG�HDFKRWKHU�ZKLOH�WHDFKLQJ�HQWLUHO\�GLIIHUHQW�VXEMHFWV�PD\�ZHOO�KDYHVDLG�PRUH�WKDQ�RXU�LQWHQWLRQDO�OHVVRQV��'W�������2Q�ERWK�6XQGD\V�GXULQJ�RXU�VWD\��³WKH�$PHULFDQ�EURWKHUV´ZHUH�JLYHQ�RSSRUWXQLW\�WR�SUHDFK��2Q�WKH�ILUVW�6XQGD\��'HQQLVRIIHUHG�D�VHUPRQ�EHIRUH�WKH�*HWKVHPDQH�&KXUFK�LQ�'RQHWVN��DQGRQ�WKH�VHFRQG�6WHYH�DQG�,�SUHDFKHG�LQ�WKH�7UDQVILJXUDWLRQ&KXUFK�LQ�0DNDLLYND��)RU�6WHYH�WKH�H[SHULHQFH�RI�SUHDFKLQJWKURXJK�DQ�LQWHUSUHWHU�ZDV�QHZ��IRU�P\VHOI�LW�ZDV�QHZ�WR�EH�LQWKH�SXOSLW�DW�DOO��DOWKRXJK�P\�WH[W�ZDV�,VD�����������P\�PLQGZDV�DOVR�RQ�,VD��������ZKLFK�ZDV�P\�IHUYHQW�SUD\HU��2Q�WKH�ODVW)ULGD\��ZH�DGPLQLVWHUHG�ILQDO�H[DPV��$OWKRXJK�VRPH�UHPDLQHGWR�EH�JUDGHG��E\�WKH�WUDQVODWRUV��E\�WKH�WLPH�ZH�KDG�WR�OHDYH�WKRVH�ZKLFK�ZHUH�FKHFNHG�DJDLQVW�RXU�DQVZHU�NH\V�LQGLFDWHG�WKHVWXGHQWV�KDG�KHDUG�DQG�UHWDLQHG�ZHOO�ZKDW�KDG�EHHQ�WDXJKW��RQRQH�SDUWLFXODUO\�WRXJK�WHVW�DOPRVW�HYHU\�VWXGHQW�DFKLHYHG�QLQHW\WR�RQH�KXQGUHG�SHUFHQW��$IWHU�WKH�H[DPLQDWLRQV��WKH�HQWLUH�VFKRRODVVHPEOHG�IRU�D�WLPH�RI�IHOORZVKLS�DQG�SUDLVH��:LWKRXW�IRUPDOUHKHDUVDO��WKH�VWXGHQWV�VDQJ��ILUVW�WKH�EHDXWLIXO�8NUDLQLDQ�K\PQ³3UD\�IRU�8NUDLQH´�DQG�ODWHU�D�PRYLQJ�VHWWLQJ�RI�3V�����DQG�HDFKRI�XV�ZKR�WDXJKW�VSRNH�EULHIO\�IURP�6FULSWXUH��7KH�VWXGHQWV�DOVRRIIHUHG�HQFRXUDJHPHQW�IURP�WKH�%LEOH��DV�GLG�WKH�VFKRRODGPLQLVWUDWRU�DQG�LWV�3UHVLGHQW��,�DP�QRW�DVKDPHG�WR�DGPLW�,ZHSW�DV�RXU�SODQH�OHIW�8NUDLQH��7KH�QHHG�WKHUH�LV�JUHDW�IRU�WKH:RUG�RI�*RG��ERWK�ZLWKLQ�WKH�&KXUFK�DQG�LQ�WKH�VRFLHW\�� ,W�EURNHP\�KHDUW�WR�NQRZ�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�ZKR�UHPDLQ�LQLPSRYHULVKHG�FRQGLWLRQV��\HW�,�DP�KXPEOHG�EH\RQG�ZRUGV�WKDWWKH�/RUG�ZRXOG�KDYH�XVHG�PH�WR�VSHDN�WR�WKH�VRXOV��QRW�RQO\�RIRXU�VWXGHQWV��EXW�SHUKDSV�WKURXJK�WKHP�WR�PDQ\�RWKHUV�DV�WKH\FRQWLQXH�LQ�PLQLVWU\��.QRZ�WKDW�RXU�)DWKHU�KDV�UHVHUYHG�XQWR+LPVHOI�FKLOGUHQ�LQ�8NUDLQH�DV�LQ�HYHU\�WULEH�DQG�WRQJXH�DQGQDWLRQ��DQG�NQRZ�WKDW�+H�KDV�JLYHQ�XV�DQ�RSSRUWXQLW\�WR�VHUYH+LP�WKURXJK�RXU�EURWKHUV�DQG�VLVWHUV�WKHUH���&RQVLGHU�ZKHWKHU\RX�PLJKW�EH�RQH�RI�WKRVH�+H�EOHVVHV�ZLWK�WKH�SULYLOHJH�RI�OLYLQJDPRQJ�WKHVH�ORYHO\�FKLOGUHQ��RU�LI�VRPH�RI�WKH��EOHVVLQJV�WKH/RUG�KDV�VKRZHUHG�XSRQ�\RX�PLJKW�EH�PHDQW�WR�VXSSRUW�WKHZRUN�LQ�8NUDLQH��.HHS�*RG¶V�SHRSOH�LQ�8NUDLQH�EHIRUH�\RXUPLQG��DQG�EHIRUH�+LV�WKURQH��3UD\�IRU�8NUDLQH���
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33UUDD\\HHUU 55HHTTXXHHVVWWVV
³3UD\HU�LV�D�VWURQJ�ZDOO�DQG�IRUWUHVV�RI�WKH�FKXUFK��LW�LV�DJRRGO\�&KULVWLDQ�ZHDSRQ´
��0DUWLQ�/XWKHU7DEOH�7DON��2I�3UD\HU± $V�WKH�6SULQJVHPHVWHU�HQGVSUD\�IRU�WKHVWXGHQWV�LQ'RQHWVN��5LJD�2GHVVD��.LHY�0RVFRZ�DQG�6W�3HWHUVEXUJ�LQWKHLU�WLPH�RI�WHVWLQJ�DFDGHPLFDOO\��HFRQRPLFDOO\�DQGSROLWLFDOO\��3UD\�IRU�WKHLU�6XPPHU�KROLGD\V�DQG�IRU�WKHLUSUHSDUDWLRQV�IRU�WKH�)DOO�VHPHVWHU�WR�FRPH�± 3UD\�IRU�WKH�SURIHVVRUV�ZKR�KDYH�VHUYHG�WKDW�WKHLUVHUYLFH�ZLOO�FRQWLQXH�WR�EHDU�JRRG�IUXLW�WKDW�+LV�+DQG�ZLOOUHPDLQ�RQ�WKHLU�KHDUWV�DV�WKH\�SURFODLP�DQG�WHDFK�+LV:RUG�LQ�PLVVLRQV�DW�KRPH�DQG�DEURDG�± 3UD\�IRU�WKH�SURIHVVRUV�ZKR�ZLOO�VHUYH��IRU�WKHLUSUHSDUDWLRQ��ERWK�SHUVRQDOO\�DQG�DFDGHPLFDOO\��IRU�WKHSUHSDUDWLRQ�RI�WKHLU�IDPLOLHV��WKHLU�FRQJUHJDWLRQV��DQG�WKHVWXGHQWV�WKDW�+H�ZLOO�VHQG�IRU�WKHP�WR�WHDFK�± 3UD\�IRU�WKH�VWDII�DQG�%RDUG�RI�'LUHFWRUV�RI�,7(0�WKDWWKH\�PD\�FRQWLQXH�WR�VHH�DQG�OD\�KROG�RI�WKH�YLVLRQ�RIPLVVLRQV�LQYROYLQJ�7KHRORJLFDO�HGXFDWLRQ�DQG�WKHSUHSDUDWLRQ�RI�*RG¶V�SHRSOH�WR�OHDG�DQG�WHDFK�*RG¶VSHRSOH�± 3UD\�IRU�'U��*HUDUG�DQG�+DUULHW�9DQ�*URQLQJHQ�DVWKH\�FHOHEUDWH�WKHLU���WK $QQLYHUVDU\�DQG�DV�WKH\FRQWLQXH�WR�ODERU�ZLWK�,7(0�DV�SUD\HU�ZDUULRUV�SUHVHQWHUV�RI�WKH�YLVLRQ�DQG�IRU�KLV�ZRUN�DV�DQ�DXWKRU�RI5HIRUPHG�7KHRORJLFDO�OLWHUDWXUH²DQG�IRU�WKH�FRPSOHWLRQRI�WKH�WUDQVODWLRQ�RI 0HVVLDQLF�5HYHODWLRQ�LQ�WKH�2OG7HVWDPHQW LQWR�5XVVLDQ�± )RU�WKH�ZRUN�RI�%DUU\�DQG�'HEELH�.ODDVVHQ�DV�WKH\WLUHOHVVO\�SUHVHQW�WKH�YLVLRQ�RI�RXU�/RUG¶V�ZRUN�WKURXJK,7(0�LQ�WKH�SUHSDUDWLRQ�RI�SDVWRUV�DQG�WHDFKHUVWKURXJKRXW�WKH�.LQJGRP�± )RU�5HY��1LFKRODV�9RJHO]DQJ��IRXQGHU�RI�&KULVW�IRU5XVVLD�DQG�IRU�KLV�ZLIH�(OHDQRU�DQG�WKHLU�PLQLVWU\�LQ&RORUDGR�± 3UD\�IRU�WKH�WUDQVODWRUV�LQ�5LJD��2GHVVD��DQG'RQHWVN��HVSHFLDOO\�1DWDVKD��'RQHWVN��ZKR�DQWLFLSDWHVKHU�VHFRQG�FKLOG�WKLV�6XPPHU�DQG�WKDW�LW�ZLOO�QRW�SXW�DVWUDLQ�RQ�KHU�ZRUN�DV�D�WUDQVODWRU�± )RU�$QGUH�%RXUDYQHY�DV�KH�XQGHUWDNHV�WKHWUDQVODWLRQ�RI�VRPH�RI�)UDQFLV�6FKDHIIHU¶V�ZRUNV�LQWR5XVVLDQ�

,�FDQ�WHOO�\RX�WUXO\�WKDW�WKH�JURXQG�VZHOO�RI�LQWHUHVWLQ�SURIHVVRU�SRVLWLRQV�RQ�D�VKRUW�WHUP�EDVLV�LV�ULVLQJ�DQG\HW�ZH�QHHG�PRUH�DQG�PRUH�TXDOLILHG�PHQ�DV�PRUH�DQGPRUH�VWXGHQWV�FRPH�DQG�FLWLHV�FDOO�XV�DQG�DVN�XV�IRUKHOS�LQ�WUDLQLQJ�DQG�SUHSDUDWLRQ�RI�WKHLU�FKXUFKOHDGHUVKLS��7KH�FXUULFXOXP�LQYROYHG�LQ�WKHVH�JURZLQJUHJLRQV�ZLOO�KDYH�WR�EH�HQFXOWXUDWHG�LQ�VXFK�D�ZD\�DV�WRPHHW�WKH�QHHGV�RI�WKH�SHRSOH�ZKRP�RXU�WUDLQHGWHDFKHUV�DQG�SDVWRUV�ZLOO�VHUYH�LQ�WKH�ORFDO�FKXUFKHV�&KXUFK�SODQWLQJ�KDV�EHFRPH�D�YLDEOH�PHDQV�E\�ZKLFKWKH�VSUHDG�RI�WKH�*RVSHO�LV�WDNHQ�IURP�WKH�HYDQJHOLVWLFOHYHO�WR�WKH�QH[W�OHYHO�DQG�LQ�RUGHU�WR�DFFRPSOLVKHIIHFWXDO�FKXUFK�SODQWLQJ�WKHRORJLFDO�WUDLQLQJ�RI�WKH�W\SHGRQH�E\�WKH�ZRUN�RI�&KULVW�IRU�5XVVLD��&KULVW�IRU�/DWYLD�&KULVW�IRU�8NUDLQH�LV�HVVHQWLDO�<RXU�SUD\HUIXO�XQGHUZULWLQJ�RI�WKHVH�DFWLYLWLHV�LV�DFUXFLDO�NH\�WR�WKH�VXFFHVV�RI�WKLV�PLQLVWU\¶V�HIIRUW�DQG�RIWKH�EULQJLQJ�RI�WKH�.LQJGRP�WR�*RG¶V�SHRSOH�WKURXJKRXWWKH�ZRUOG�RQ�WKH�EDVLV�RI�WKH�ELEOLFDO�GRFWULQHV�RI5HIRUPHG�WKHRORJ\��,�WKDQN�\RX�HDFK�DQG�DOO�RQ�EHKDOIRI�WKRVH�ZKRP�ZH�VHUYH�DQG�WKH�OLYHV�WKDW�ZLOO�EHWRXFKHG�E\�WKH�WHDFKLQJ�WKDW�\RX�KDYH�SURYLGHG�E\�\RXUIDLWKIXOQHVV��3OHDVH�UHFRPPHQG�WR�\RXU�SDVWRU�WKDW�KHFRQVLGHU�JRLQJ�DQG�WHDFKLQJ��3OHDVH�FRQVLGHUFRQWDFWLQJ�XV�IRU�D�SUHVHQWDWLRQ�RI�WKH�ZRUN�DW�\RXUFKXUFK��&KULVWLDQ�VFKRRO��DW�D�EUHDNIDVW�RU�FRIIHH�JLYHQIRU�WKH�SXUSRVH�RI�VSUHDGLQJ�WKH�ZRUG�DERXW�+LV�ZRUNWKURXJK�,7(0��&KULVWLDQ�SHRSOH�RI�WKH�FRXQWULHV�RI�WKHIRUPHU�6RYLHW�8QLRQ�DUH�FU\LQJ�RXW�WR�\RX�LQ�SUD\HUIXOH[SHFWDWLRQ«�7KDQN�\RX�IRU�KHDULQJ�WKHLU�FU\���
11HHZZVV ,,WWHHPPVVY 'U��3KLO�/RQJ�RI�&RYHQDQW�7KHRORJLFDO�6HPLQDU\KDV�FRPSOHWHG�D�WHDFKLQJ�WHUP�LQ�5LJD��/DWYLD��ZKLOH�RQVDEEDWLFDO�DW�&DPEULGJH�LQ�(QJODQG�Y 'U��:DUUHQ�/DPPHUV�RI�6HFRQG�&5&�.DODPD]RR��ZLOO�EH�WUDYHOLQJ�WR�5LJD��/DWYLD��WR�WHDFK�LQ-XO\��KH�KDV�SUHYLRXVO\�WDXJKW�LQ�'RQHWVN��8NUDLQH�Y 'UV��0DXUR�0HLVWHU�DQG�$XJXVWXV�/RSH]�RI�WKH$QGUHZ�-XPSHU�*UDGXDWH�6FKRRO�RI�7KHRORJ\��6DR3ROR��%UD]LO��ZLOO�EH�WHDFKLQJ�LQ�'RQHWVN�LQ�$XJXVW�Y 7HDFKLQJ�RSHQLQJV�DUH�DYDLODEOH�IRU�ODWH�)DOO�RI�����DQG�6SULQJ�RI�������3OHDVH�PDNH�\RXU�LQTXLULHV�RUUHFRPPHQGDWLRQV�WR�,7(0¶V�6W��/RXLV�DGGUHVV�RU�FDOO���������������Y 5HY��*HRUJH�6WXODF�DQG�*UHJ�-RKQVRQ��3K�'�FDQGLGDWH�LQ�6W��/RXLV�8QLYHUVLW\��RI�0HPRULDO3UHVE\WHULDQ�&KXUFK��3&$��RI�6W��/RXLV�FRPSOHWHG�WKHDFDGHPLF�\HDU�DQG�ZHUH�D�SDUW�RI�WKH�FORVLQJFHUHPRQLHV�DW�WKH�'RQHWVN�5HJLRQDO�7KHRORJLFDO&ROOHJH�

³+RZ�/RQJ��2�/RUG"´�FRQWLQXHG�IURP�SDJH��

6WXGHQWV�LQ�'RQHWVN�DUH�WDNLQJ�WKHLU�ILQDOV
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7HDU�DORQJ�WKH�GRWWHG�OLQH�DQG�VHQG�WKH�ORZHU�SRUWLRQ�EDFN�WR�XV�LI�\RX�ZRXOG�OLNH�WR�FRQWLQXH�WR�UHFHLYH�RXU�newsITEMs3HUPLVVLRQ�LV�JUDQWHG�WR�UHSULQW�LQ�ZKROH�RU�LQ�SDUW�SURYLGHG�WKH�IROORZLQJ�FUHGLW�LV�JLYHQ��³5HSULQWHG�IURP�newsITEMs��WKHQHZVOHWWHU�RI�,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQ�0LQLVWULHV��,QF���6W��/RXLV��02´

,QWHUQDWLRQDO 7KHRORJLFDO (GXFDWLRQ0LQLVWULHV�,QF�3RVW�2IILFH�%R[������6W��/RXLV��02�������
121�352),7�25*�86�3267$*(3$,'67��/28,6��023(50,7�12������

::KKDDWW··VV **RRLLQQJJ 22QQ ,,QQ 22GGHHVVVVDD""([FHUSWV�IURP�RXU�5RG�*RUWHU¶V�PRQWKO\�UHSRUWV$V�RI�-XQH�������0,1,675<:H�KDYH�MXVW�FRPSOHWHG�D�FODVV�RQ�3DVWRUDO�&RXQVHOLQJ�LQWKH�2GHVVD�3UHVE\WHULDQ�6HPLQDU\��&OD\�4XDUWHUPDQ�DQG5RG�WDXJKW�SDUW�RI�WKH�FRXUVH��DQG�SDUW�RI�LW�ZDV�WDXJKW�E\D�YLVLWLQJ�SURIHVVRU�IURP�:KHDWRQ�&ROOHJH��'U��0DUN0F0LQQ��DORQJ�ZLWK�%UHQW�(OOHQV��D�GRFWRUDO�VWXGHQW�ZKRDFFRPSDQLHG�KLP��5RG�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�SDVWRUVDQG�WKH�FRXQVHORUV�LQ�WKH�FKXUFK
V�FRXQVHOLQJ�FHQWHU�DVWKH\�DSSO\�ZKDW�WKH\
YH�OHDUQHG��%HFDXVH�RI�WKH�YLWDO�QHHGIRU�VXFK�WUDLQLQJ�KHUH��ZH�DUH�FRQVLGHULQJ�D�EURDGHUSURJUDP�IRU�WUDLQLQJ�LQ�FRXQVHOLQJ�,Q�0D\�ZH�KDG�RXU��UG�VHPL�DQQXDO�PHHWLQJ�RI�3URWR�3UHVE\WHU\��OLNH�&ODVVLV�LQ�WKH�&5&���7KH�8NUDLQLDQOHDGHUV�DUH�WDNLQJ�PRUH�DQG�PRUH�UHVSRQVLELOLW\�DQGGHPRQVWUDWLQJ�LQFUHDVLQJ�OHDGHUVKLS�VNLOOV��IRU�ZKLFK�ZH�DUH�WKDQNIXO�7KH�ZRPHQ
V�%LEOH�VWXG\�ZKLFK�/\GLD�ZDV�OHDGLQJ�KDV�UHFHVVHG�IRU�WKHVXPPHU��7KHUH�ZHUH�D�FRXSOH�RI�\RXQJ�&KULVWLDQV�ZKR�HVSHFLDOO\�EHQHILWHGIURP�WKHVH�VWXGLHV�7KLV�PRQWK�WKH��2GHVVD�3URMHFW��EHJLQV��7KLV�DQQXDO�PLQLVWU\�ODVWV���PRQWKVLQ�WKH�VXPPHU��$SSUR[LPDWHO\�������\RXQJ�DGXOWV�IURP�WKH�8�6��DUH�PDWFKHGZLWK�WKH�VDPH�QXPEHU�RI�8NUDLQLDQ�\RXQJ�DGXOWV��7KH\�UHFHLYH�WUDLQLQJ�DQGH[SHULHQFH�LQ�PLVVLRQV�DQG�PLQLVWU\��,W�LV�TXLWH�LQWHQVLYH��DQG�JHQHUDOO\�KDV�DWUDQVIRUPLQJ�HIIHFW�RQ�WKH�\RXQJ�DGXOWV�LQYROYHG��*RG�ULFKO\�EOHVVHG�WKHQDWLRQDO�<RXQJ�$GXOWV�5HWUHDW�RQ�$SULO������0D\����ZKHUH�5RG�ZDV�RQH�RI�WKHVSHDNHUV��$ERXW�����\RXQJ�DGXOWV�IURP�DOO�RYHU�8NUDLQH�SDUWLFLSDWHG��7KH\HQMR\HG�WKH�WLPH�WRJHWKHU�DQG�PDQ\�ZHUH�GHHSO\�PRYHG�VSLULWXDOO\��*RG�DOVREOHVVHG�WKH�ZRPHQ
V�FRQIHUHQFH�ZKLFK�RXU�FKXUFK�VSRQVRUHG�RQ�0D\�����%RWK�PDLQ�WKHPHV��)DPLO\�+HDOWK�DQG�)DPLO\�/LIH��ZHUH�JUHDWO\�DSSUHFLDWHG�

&8/785(,Q�WKH�SDVW�\HDU��5RG�KDV�KDG�WKH�RSSRUWXQLW\�WR�ZLWQHVV���8NUDLQLDQZHGGLQJV��RQH�3UHVE\WHULDQ��RQH�%DSWLVW��DQG�RQH�(DVWHUQ�2UWKRGR[��$OORI�WKH�FRXSOHV�KDG�WR�ILUVW�JHW�PDUULHG�RIILFLDOO\�DW�D�JRYHUQPHQW�RIILFH�7KH�3UHVE\WHULDQ�ZHGGLQJ�ODVWHG�DERXW����PLQXWHV��DQG�KDG�D�&KULVW�FHQWHUHG��MR\IXO�DWPRVSKHUH��D�UHDO�FHOHEUDWLRQ��7KH�2UWKRGR[�ZHGGLQJODVWHG�RYHU�DQ�KRXU��7KH�DWPRVSKHUH�ZDV�YHU\�IRUPDO��ZLWK�OLWWOH�HPRWLRQVKRZQ²LW�VHHPHG�OLNH�HPSW\�URXWLQH�WR�WKH�FRXSOH��8QXVXDO�SDUWVLQFOXGHG�WKH�NLVVLQJ�RI��LFRQV��W\LQJ�RI�WKH�JURRP
V�ULJKW�KDQG�WR�WKHEULGH
V�OHIW�KDQG��VSULQNOLQJ�WKH�FRXSOH�ZLWK�KRO\�ZDWHU��DQG�WKH�OHQJWK\FKDQWLQJ�RI�WKH�SULHVW�LQ�ROG�6ODYRQLF��ZKLFK�PRVW�8NUDLQLDQV�GRQ
WXQGHUVWDQG���7KH�FKXUFK�JDYH�WKH�FRXSOH�WZR�LFRQV�DV�D�JLIW��7KH�%DSWLVWZHGGLQJ�ZDV�DERXW�DQ�KRXU��DQG�KDG�D�YHU\�VROHPQ�WRQH��EXW�LW�ZDV�*RG�FHQWHUHG��,W�ZDV�YHU\�PHDQLQJIXO�ZKHQ��GXULQJ�WKH�FHUHPRQ\��WKH�IDWKHUVRI�ERWK�WKH�EULGH�DQG�JURRP��DV�ZHOO�DV�WKH�JURRP�KLPVHOI��HDFK�NQHOW�WRSUD\�IRU�*RG
V�EOHVVLQJ�XSRQ�WKH�PDUULDJH��7RGD\��ZKHQ�LW�ZDV�KRW��5RGZHQW�WR�EX\�D�FROG�GULQN�IRU�WKH�ER\V��7KH�ODG\�VHOOLQJ�LW�DVNHG�LQ�VKRFNHGGLVEHOLHI���&ROG�GULQNV�IRU�WKH�&+,/'5(1"��8NUDLQLDQ�FXOWXUH�EHOLHYHVWKDW�FROG�GULQNV��HVSHFLDOO\�ZLWK�LFH��FDXVHV�SHRSOH�WR�JHW�VLFN��(YHQ�DW0F'RQDOGV��\RX��KDYH�WR�DVN�IRU�LFH�LQ�WKH�VRIW�GULQNV�35$<(5�5(48(676���3UDLVH�*RG�IRU�+LV�JUDFLRXV�ZRUNLQJ�LQ�WKH�FRXQVHOLQJ�FRXUVH�/\GLD
V�%LEOH�VWXG\�ZLWK�ZRPHQ��WKH�3URWR�3UHVE\WHU\��PHHWLQJ��WKHZRPHQ
V�FRQIHUHQFH��DQG�WKH�\RXQJ�DGXOWV�UHWUHDW����*RG
V�EOHVVLQJ�RQ�WKH�2GHVVD�3URMHFW����:LVGRP�LQ�DSSO\LQJ�WKH�FRXQVHOLQJ�FRXUVH�LQVLJKWV�WR�PLQLVWU\�IRU�WKHPDQ\�ZKR�QHHG�&KULVWLDQ�FRXQVHOLQJ�KHUH�����3URWHFWLRQ�DQG�EOHVVLQJ�RQRXU�IDPLO\�GXULQJ�RXU�YDFDWLRQ�WR�7XUNH\��-XQH�����������7KH�PDUULDJHV�LQ�8NUDLQH��'LYRUFH�UDWHV�DUH�YHU\�KLJK��IHZ�KDYHFORVHO\�ERQGHG�UHODWLRQVKLSV����)RU�5RG¶V�WHDFKLQJ�DQG�IRU�WKH�VHPLQDU\�VWXGHQWV¶�OHDUQLQJ����*RG
V�EOHVVLQJ�RQ�WKH�PLQLVWU\�JURXSV�FRPLQJ�WKLV�VXPPHU«

HHEELLPP !! 33//(($$66(( ..((((33 00(( 2211 <<228855 00$$,,//,,11** //,,6677 $$77 77++(( $$%%2299(( $$''''55((6666�� HHEELLPP !!
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