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3ODFLQJ� NQRZOHGJH� DW�WKH�
ERWWRP�RI�WKH�%ORRP� S\UDPLG�

VHQGV� WKH�ZURQJ�PHVVDJH� DERXW�
WKH� LPSRUWDQFH�RI�NQRZOHGJH�

LQ�OHDUQLQJ��

%\� 6DP� :LQHEXUJ�
DQG�

-DFN� 6FKQHLGHU�

3\UDPLGV� LQ�WKRXVDQGV� RI� FODVVURRPV�

SRUWUD\HG� NQRZOHGJH� DV� ORZ�KDQJLQJ�

IUXLW� DQG� HYDOXDWLRQ� DV� WKH� WHUUDLQ� RI�

LQWHOOHFWXDO� PRXQWDLQHHUV��

%HQMDPLQ� %ORRP� GLG�QRW� VHW�RXW� WR�GHVLJQ� D�SRVWHU�
IRU�WHDFKHUV��<HW� LQ�WKRXVDQGV� RI�FODVVURRPV� DURXQG� WKH�

ZRUOG�� IDPLOLDU�SLFWXUHV� RI�S\UDPLGV� OLQH�WKH�ZDOOV��
7KH� VFKHPH� KDV� EHHQ� WUDQVODWHG� LQWR� HYHU\� ODQ�

JXDJH� NQRZQ� WR�PDQ�� DQG� ODPLQDWHG� SRVWHUV� RI�
%ORRP
V� 7D[RQRP\� DGRUQ� VFKRROURRPV� IURP�2NOD�
KRPD� &LW\� WR�2VDND�� 7DOODKDVVHH� WR�7DMLNLVWDQ��

&UHDWHG� LQ�D�SRVWZDU�ZRUOG�PDUNHG� E\� LQFUHDVLQJ�
VSHFLDOL]DWLRQ� DQG� IUDJPHQWDWLRQ�� %ORRP
V� 7D[RQRP\�
RIIHUHG� D�ZD\� RI� WKLQNLQJ�DERXW� NQRZLQJ�ZULW� ODUJH��
7KRXJK� WHDFKHUV�PLJKW� FDOO� WKHPVHOYHV�PDWK� WHDFKHUV��
RU�(QJOLVK� WHDFKHUV��RU�KLVWRU\� WHDFKHUV�� WKH\�ZHUH� UH�

DOO\�DOO�HQJDJHG� LQ�WKH�VDPH�SURFHVV�� WHDFKLQJ� VWXGHQWV�
WR�WKLQN��$QG� WKLQNLQJ��ZKDWHYHU� SDUWLFXODU� GLVFLSOLQHV�
LW�FDPH� LQ�� FRXOG� EH� RUJDQL]HG� DQG� FODVVLILHG� DFFRUGLQJ�
WR�%ORRP
V� OHYHOV��7KH� WD[RQRP\�� LQ�VKRUW��SURPLVHG� WR�

HVWDEOLVK� D�VFLHQWLILF�VHQVH�RI�RUGHU��
%ORRP� ZDV� QRW� DORQH� LQ� FDWHJRUL]LQJ� KXPDQ�

WKRXJKW��%XW� WKH�EHDXW\� RI�KLV� WD[RQRP\�ZDV� VLPSOLF�
LW\�� ,W�

ZDV� PDGH� XS� RI� VL[� FDWHJRULHV�� QRW� ���� $QG� HYHQ�

ZKHQ� WKH�RULJLQDO� WD[RQRP\�ZDV� MRLQHG� E\� LWV�KHOS�
PDWH�� WKH�7D[RQRP\� RI�$IIHFWLYH� (GXFDWLRQDO� 2XW�

FRPHV�� LW�VWLOO�UHPDLQHG� OHDQ�DQG� LQWXLWLYH��HDV\� WR�UH�

PHPEHU�� HDV\� WR� XVH�� 7HDFKHUV� FRXOG� FORVH� WKHLU� H\HV�

DQG� SLFWXUH� LW��(QWUHSUHQHXULDO� FRQVXOWDQWV� FRXOG�
FRYHU� WKH�EDVLFV� LQ�DQ�KRXU�ORQJ� ZRUNVKRS��

$W� WKH�ZLGH� DQG� VWDEOH�EDVH� RI�WKH�WD[RQRPLF� VWUXF�

WXUH�ZDV� �NQRZOHGJH��� $�SUHUHTXLVLWH� WR�DOO�RI�WKH�VWHSV�
WKDW�FDPH� DIWHUZDUG�� LW�ZDV� WKH�SODWIRUP� IURP�ZKLFK�
VWXGHQWV�PLJKW� UHDFK� KLJKHU� DQG�PRUH� LPSUHVVLYH�

6$0� :,1(%85*� LV�D�SURIHVVRU� RI�HGXFDWLRQ� DQG� RI�KLVWRU\��E\�FRXU�

WHV\��DW�6WDQIRUG� 8QLYHUVLW\��6WDQIRUG�� &DOLIRUQLD�� -$&.� 6&+1(,'(5�

LV�D�GRFWRUDO� VWXGHQW� DW�6WDQIRUG�ZKRVH� UHVHDUFK� IRFXVHV� RQ� WKH�KLV�

WRU\�RI�$PHULFDQ� HGXFDWLRQ��

��� .DSSDQ� 'HFHPEHU� �����-DQXDU\� ����� ���!� �� �� ��



JURXQG�� 3\UDPLGV� LQ�WKRXVDQGV� RI�FODVVURRPV� SRU�

WUD\HG�NQRZOHGJH� DV� ORZ�KDQJLQJ� IUXLW�DQG� HYDOXD�
WLRQ�DV�WKH�WHUUDLQ�RI� LQWHOOHFWXDO�PRXQWDLQHHUV��
7KH� S\UDPLG�ZDV� FOHDU��VWUDLJKWIRUZDUG��DQG�SRS�

XODU��%XW�� DW� OHDVW�ZKHQ� LW�FDPH� WR�WKH�KLVWRU\�FODVV�

URRP�� LW�ZDV� DOVR�XSVLGH� GRZQ��

.QRZOHGJH� RI�KLVWRU\��DV� WKRVH�%ORRPLDQ� S\UD�
PLGV� LPSO\��FDQ� IXQFWLRQ�DV�D� VHW�RI�EXLOGLQJ� EORFNV�
WR�EH� DVVHPEOHG� IRU�WKH�SXUSRVH� RI�PDNLQJ� MXGJ�
PHQWV�� %XW�ZKLOH�PDVWHULQJ� QHZ� IDFWV�FDQ�KHOS� VWX�

GHQWV� VHH� WKH�ZRUOG�PRUH� LQWHOOLJLEO\�DQG� IRUPXODWH�

RSLQLRQV�� LW�GRHVQ
W� QHFHVVDULO\� IROORZ� WKDW� LW�ZLOO�
WHDFK� WKHP�WR�WKLQN��$V�PDWK� LV�PRUH� WKDQ�WKHRUHPV�
DQG� VFLHQFH�PRUH� WKDQ� IRUPXODV�� WKH�GLVFLSOLQH� RI�

KLVWRU\� LV�PRUH� WKDQ�IDFWV��$V� KLVWRULDQV�ZHOO� NQRZ��
LW�LV�D�ZD\� RI�WKLQNLQJ�DERXW�SUREOHPV�� JXLGLQJ� SUDF�
WLWLRQHUV�WKURXJK� WKH�SURFHVV� RI�UHFRQVWUXFWLQJ� WKH�

SDVW� IURP� LQFRPSOHWH� IUDJPHQWV��$QG� WKH�SURFHVV�
QHYHU� HQGV�� ,WV�ILQDO�GHVWLQDWLRQ�PXVW� DOZD\V� OHDG� WR�
D�QHZ� EHJLQQLQJ��

7+528*+�$�678'(17�/(16�

0RQGD\� WKURXJK�7KXUVGD\�� VWXGHQWV� LQ�D�W\SLFDO�
KLJK� VFKRRO� KLVWRU\� FODVV�ZRUN� WKURXJK� GHILQLWLRQV�
DQG�QHZ� NQRZOHGJH�� 2Q� )ULGD\�� WKH\
UH�TXL]]HG�� ,Q�

PDQ\� VFKRROV�� WKLV�JRHV� RQ� IURP� WKH�ILUVW�GD\� RI�
VFKRRO� LQ� 6HSWHPEHU� WKURXJK� WKH� EHJLQQLQJ� RI�
&KULVWPDV� EUHDN��:KHQ� DVNHG� IRU�KLV� WDNH�RQ� WKH�

ORJLF�EHKLQG� WKH�SUDFWLFH�� RQH� WHDFKHU�ZH� VSRNH� WR�

IRXQG� VXFFRU� LQ�%ORRP
V� 7D[RQRP\��

<RX� VHH�� ,�ZDQW� NLGV� WR� HQJDJH� LQ�FULWLFDO� WKLQNLQJ��
EXW�� KH\�� \RX� FDQ
W� WKLQN� DERXW� QRWKLQJ�� <RX� QHHG� D�

GDWDEDVH� WR� JHW� WR� DOO� WKRVH� KLJKHU�RUGHU� SODFHV��

$QDO\VLV�� 6\QWKHVLV�� (YDOXDWLRQ� "�
\RX� QHHG� NQRZO�

HGJH�� KRZ� FDQ� \RX� DVN� TXHVWLRQV� LI�\RX� GRQ
W� KDYH� D�

GDWD� EDVH"� 6R�� EHWZHHQ� 6HSWHPEHU� DQG� 'HFHPEHU��
,�SURYLGH� WKHP�ZLWK� D�NQRZOHGJH�EDVH�� DQG�DIWHU�
&KULVWPDV� ZH� VWDUW� WR� WKLQN��

,W
V�WUXH�WKDW�PDQ\� VWXGHQWV� ODFN�EDVLF� NQRZOHGJH�
DERXW� WKH�SDVW��$QG� SOXJJLQJ� JDSLQJ�KROHV� LQ�VWXGHQW�

EDFNJURXQG� NQRZOHGJH� LV�KRZ�PDQ\� VDYY\�KLVWRU\�
WHDFKHUV� EHJLQ� HDFK�QHZ�XQLW��%XW� GRHV� WKDW�NLQG�RI�

NQRZOHGJH�
"� WKH�VRUW�W\SLFDOO\�SXUYH\HG� LQ�ZRUN�

VKHHWV�"� DOZD\V�SDYH� WKH�ZD\� WR�KLJKHU�RUGHU� WKLQN�

LQJ"�
7KRVH� ZKR� JR� EDFN� DQG� UHDG� %ORRP� ZLOO� ILQG�

PXFK� WR�SUDLVH��7KDW� NQRZOHGJH� LV�WKH�IRXQGDWLRQ�
IRU�DOO� IXUWKHU�DFWV�RI�PLQG�� IRU�LQVWDQFH�� LV�D� IXQ�

GDPHQWDOO\� VRXQG� FRQFHSW�� %XW� RXU� FRQFHUQ� LV�
DERXW� %ORRP� LQ�SUDFWLFH�

"� WKH�ZD\� WKDW�WKH�7D[RQ�

RP\� WDNHV�RQ� D� OLIH�RI� LWV�RZQ�� 3\UDPLGV�� DIWHU�DOO��
DUH� LPDJHV� WKDW�SRLQW� LQ�RQH� GLUHFWLRQ�� 3ODFLQJ�
NQRZOHGJH� DW� WKH�ERWWRP� RIWHQ� VHQGV� WKH�ZURQJ�
PHVVDJH��

,Q�D�VWXG\�ZH� FRPSOHWHG� VHYHUDO�\HDUV� DJR��ZH� RE�

VHUYHG� D�YDULHW\�RI�$GYDQFHG� 3ODFHPHQW� �$3�� FODVV�
URRPV� LQ�:DVKLQJWRQ
V� 3XJHW� 6RXQG�� ,Q� WKRVH�

FODVVHV�� ZH� WHVWHG� VWXGHQWV� RQ� WKH� UHOHDVHG� LWHPV�
IURP� WKH�1DWLRQDO� $VVHVVPHQW� RI� (GXFDWLRQDO�

3URJUHVV�� DV�ZHOO� DV�WKH�$3� WHVW�LWVHOI��DQG� VHOHFWHG� DV�

SDUWLFLSDQWV� LQ�RXU� VWXG\�RQO\� WKRVH�ZKR� GLG�ZHOO��
2YHU� WKH�FRXUVH� RI��9L�\HDUV��ZH� IROORZHG� WKHVH� VWX�

GHQWV� LQ�WKH�KRSH� WKDW�ZH� ZRXOG� OHDUQ� VRPHWKLQJ�
DERXW�KRZ� WKH\�DSSURDFKHG� KLVWRU\��

2QH� FDVH�IURP� WKH�VWXG\�
"� DQ� LQWHUYLHZ�ZLWK�-D�

FRE�� DQ� DUWLFXODWH�$3� VWXGHQW�IURP� D�SULYDWH� KLJK�
VFKRRO�"� LV�ERWK� H[HPSODU\� DQG� LOOXVWUDWLYH��$IWHU�
WKH�$3� H[DP��RQ�ZKLFK� -DFRE� VFRUHG� D����ZH� JDYH�KLP�
D�GRFXPHQW� KH
G� QHYHU� VHHQ�"� D�SURFODPDWLRQ� PDGH�

E\�3UHVLGHQW� %HQMDPLQ� +DUULVRQ� DERXW� 'LVFRYHU\�
'D\� LQ�������:H� DVNHG�KLP� WR�UHDG� WKH�SLHFH� DORXG��
DQG� WR�DUWLFXODWH�� DV�KH� UHDG��ZKDW� KH� WKRXJKW�DERXW�
WKH�GRFXPHQW� DQG� LWV�KLVWRULFDO� FRQWH[W��

),*�� ���

7H[W� RI�+LVWRULFDO� 'RFXPHQW� 3UHVHQWHG� WR�6WXGHQWV�

',6&29(5<� '$<�
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�:DVKLQJWRQ�� -XO\����� 7KH� IROORZLQJ�SURFODPDWLRQ�ZDV� LV�
VXHG�WKLV�DIWHUQRRQ�E\�WKH�3UHVLGHQW��

,��%HQMDPLQ�+DUULVRQ�� 3UHVLGHQW� RI� WKH�8QLWHG� 6WDWHV�RI�
$PHULFD� ���� GR� KHUHE\� DSSRLQW� )ULGD\�� 2FW�� ���� ������ WKH�

���WK�DQQLYHUVDU\�RI�WKH�GLVFRYHU\�RI�$PHULFD�E\�&ROXPEXV��
DV�D�JHQHUDO�KROLGD\�IRU�WKH�SHRSOH�RI�WKH�8QLWHG� 6WDWHV��2Q�
WKDW�GD\��OHW�WKH�SHRSOH� VR�IDU�DV�SRVVLEOH�FHDVH�IURP�WRLO�DQG�
GHYRWH� WKHPVHOYHV� WR� VXFK� H[HUFLVHV� DV�PD\� EHVW� H[SUHVV� KRQRU�

WR� WKH� GLVFRYHUHU� DQG� WKHLU� DSSUHFLDWLRQ� RI� WKH� JUHDW� DFKLHYH�

PHQWV� RI� WKH� IRXU� FRPSOHWHG� FHQWXULHV� RI�$PHULFDQ� OLIH��

&ROXPEXV� VWRRG� LQ�KLV� DJH� DV� WKH� SLRQHHU� RI�SURJUHVV� DQG� HQ�

OLJKWHQPHQW�� 7KH� V\VWHP� RI�XQLYHUVDO� HGXFDWLRQ� LV� LQ�RXU� DJH�
WKH�PRVW� SURPLQHQW� DQG� VDOXWDU\� IHDWXUH� RI� WKH� VSLULW� RI� HQ�

OLJKWHQPHQW�� DQG� LW�LV�SHFXOLDUO\� DSSURSULDWH� WKDW� WKH� VFKRROV�

EH�PDGH� E\� WKH� SHRSOH� WKH� FHQWHU� RI� WKH� GD\
V� GHPRQVWUDWLRQ��

/HW� WKH� QDWLRQDO� IODJ� IORDW� RYHU� HYHU\� VFKRRO� KRXVH� LQ� WKH�

FRXQWU\�� DQG� WKH� H[HUFLVHV� EH� VXFK� DV� VKDOO� LPSUHVV� XSRQ� RXU�

\RXWK�WKH�SDWULRWLF�GXWLHV�RI�$PHULFDQ�FLWL]HQVKLS��

,Q� WKH� FKXUFKHV� DQG� LQ� WKH� RWKHU� SODFHV� RI� DVVHPEO\� RI� WKH�

SHRSOH�� OHW� WKHUH� EH� H[SUHVVLRQV� RI� JUDWLWXGH� WR�'LYLQH� 3URY�

LGHQFH�IRU�WKH�GHYRXW�IDLWK�RI�WKH�GLVFRYHUHU��DQG�IRU�WKH�'L�
YLQH� FDUH� DQG� JXLGDQFH� ZKLFK� KDV� GLUHFWHG� RXU� KLVWRU\� DQG� VR�

DEXQGDQG\� EOHVVHG� RXU� SHRSOH��

7KH�1HZ�<RUN�7LPHV��-XO\�������������

-DFRE
V� UHVSRQVH� ZDV� LOOXPLQDWLQJ�� �7KH� ILUVW�

WKLQJ�WKDW�MXPSV�RXW� LV�WKDW�&ROXPEXV� LV�D�SLRQHHU�
RI� 
SURJUHVV� DQG� HQOLJKWHQPHQW�
�� -DFRE� QRWHG��
�ZKLFK�ZDV� FHUWDLQO\�RQH�ZD\� RI� ORRNLQJ� DW� LW��EXW�

SGNLQWO�RUJ� 9��1�� .DSSDQ� ���



IURP�ZKDW� ,
YH� OHDUQHG��KLV� JRDOV�ZHUH� QRW� HQWLUHO\�
QREOH�� -XVW�JHW�ULFK��ZKDWHYHU�� )LQG� D�ZD\� WR�WKH�,Q�
GLHV�� 6KRZ� WKDW�WKH�(DUWK�ZDVQ
W� IODW��

�$QG�WKHQ���-DFRE�JUXPEOHG�� �LW�SUDLVHV�KLP�IRU�KLV�
GHYRXW� IDLWK���� KH�FODLPHG� WR�EH� D�WUXH�&KULVWLDQ�� EXW�
KH� DOVR� FDSWXUHG� DQG� WRUWXUHG�,QGLDQV�� VR�KH�ZDVQ
W�

PD\EH� DV�QREOH� DV� WKLV�LV�KDYLQJ� KLP�EH���

.QRZOHGJH� SRVVHVVHG� GRHV� QRW�

DXWRPDWLFDOO\� PHDQ� NQRZOHGJH� GHSOR\HG��

$VNHG� LI�KH� QRWLFHG� DQ\WKLQJ� HOVH��-DFRE� DGGHG��
�$QG� WKH�IDFW�WKDW�LW
V�EHFRPLQJ� D�KROLGD\� WKDW�ZH
UH�

VXSSRVHG� WR� UHYHUH�� WKDW
V� HYHQ� ZRUVH���

+LV� UHVSRQVH� ZDV� W\SLFDO� DPRQJ� WKLV�JURXS� RI�

EULJKW��DUWLFXODWH� VWXGHQWV��$QG� LQ�PDQ\�ZD\V��KLV�UH�

VSRQVH� LV� LGHDO��+H� LPPHGLDWHO\� PDUVKDOV� EDFN�

JURXQG� NQRZOHGJH� DERXW� &ROXPEXV� DQG� XVHV� WKDW�

NQRZOHGJH� WR�FKDOOHQJH� WKH� LPDJH� RI� WKH� �GLVFRY�
HUHU�� LQ�+DUULVRQ
V� SURFODPDWLRQ�� &OHDUO\� KH� �FRP�

SUHKHQGV�� WKH�GRFXPHQW� DQG�� LQ�IDFW��VWDUWV�RQ� KLV�
DVFHQW�RI�WKH�%ORRPLDQ� SHDN�� FRPSDULQJ� WKH�GHVFULS�
WLRQ�ZLWK� KLV�RZQ�NQRZOHGJH� �$SSOLFDWLRQ��� +H� UHF�

RJQL]HV� WKDW�WKHUH�DUH�PXOWLSOH� ZD\V� RI�XQGHUVWDQG�

LQJ�&ROXPEXV� DQG� VHHV� WKDW�WKH� LPDJH� RI� �SLRQHHU�
RI�SURJUHVV� DQG�(QJOLJKWPHQW�� LV�RQH� DPRQJ� VHYHUDO�

SRVVLEOH� LQWHUSUHWDWLRQV� �$QDO\VLV� DQG� 6\QWKHVLV���
8OWLPDWHO\�� KH� FDVWV�GRXEW� RQ� WKH� LPDJH�� FKDOOHQJ�
LQJ�LW�ZLWK� DQ�DOWHUQDWLYH� FULWLFDO�RI�&ROXPEXV� �(YDO�
XDWLRQ���

5HO\LQJ� RQ� KLV� EDFNJURXQG� NQRZOHGJH� DERXW�
&ROXPEXV� DQG�XVLQJ� WKDW�NQRZOHGJH� DV�D�WRXFKVWRQH�
IRU�HYDOXDWLQJ� WKH�GRFXPHQW
V� FRQWHQWV��-DFRE� SUR�
FHHGV� WKURXJK� GLIIHUHQW�NLQGV� RI� WKLQNLQJ��$QG� KLV�

UHVSRQVH�� WKRXJK� VWLOO� URXJK� DURXQG� WKH� HGJHV��
VHHPV� DW�ILUVW�EOXVK� OLNH�FULWLFDO� WKLQNLQJ�LQ�WKH�UDZ��

,QGHHG��ZKHQ�ZH� VKRZHG�-DFRE
V� WKLQNLQJ�WR�D�IR�
FXV� JURXS� RI� WHDFKHUV�� WKLV� LV�SUHFLVHO\� KRZ�PDQ\�
FKDUDFWHUL]HG� LW��

*LYHQ� KRZ� SDVVLYH� VWXGHQWV� FDQ� EH�ZKHQ� SUH�
VHQWHG�ZLWK� QHZ� LQIRUPDWLRQ�� WKLV� LVQ
W�VXUSULVLQJ��
-DFRE� HQJDJHG� HQHUJHWLFDOO\�ZLWK� WKH�PDWHULDO�� H[�

SUHVVHG� D�IRUFHIXO�RSLQLRQ� DERXW�&ROXPEXV
� YR\DJH��
DQG� GLGQ
W� DFFHSW� WKH�GRFXPHQW� DW� IDFH�YDOXH��1R�
ZRQGHU� PDQ\� WHDFKHUV�YLHZHG� -DFRE
V� UHVSRQVH� ID�

YRUDEO\��
%XW�ZKDW� LI�WKLV�GRFXPHQW� KDV� OLWWOH�WR�GR�ZLWK�

����"�2U���� HYHQ�ZLWK�&ROXPEXV� KLPVHOI"�

7+528*+�$�+,6725,&$/�/(16�

$VNHG� ZKDW� WKH� VDPH� GRFXPHQW� ZDV� DERXW�� D�

JURXS� RI�KLVWRU\� JUDGXDWH� VWXGHQWV� VDZ� VRPHWKLQJ�
GLIIHUHQW���WKH�H[SDQVLRQ� RI�WKH�KHURLF� SDQWKHRQ� WR�
LQFOXGH� IRUPHU�XQGHVLUDEOHV��� �WKH�VKDPHOHVV� DSSHDO�

$�E�FRQWHPSRUDU\�SDLQWLQJ�RI�&ROXPEXV�KDV�VXUYLYHG��7KLV�

SDLQWLQJ�� FDOOHG� WKH�-RYLDQ� 3RUWUDLW�� ZDV� SDLQWHG� DERXW� ���

\HDUV� DIWHU�&ROXPEXV
� GHDWK� DQG� GRHV� QRW�PDWFK� DQ\� FRQWHP�

SRUDU\� GHVFULSWLRQ� RI�WKH�DGPLUDO��

WR�VXSHUKHURHV� LQ�RUGHU� WR�JDLQ�YRWHV� LQ�XUEDQ� FHQ�

WHUV���DQG� �WKH�EHJLQQLQJ� RI�3DQ�:KLWHQHVV� LQ�SRVW�
EHOOXP�$PHULFD���
+XK"�
3DQWKHRQV"� 6KDPHOHVV� DSSHDOV"� 3DQ�:KLWHQHVV"�

'LG� WKH\�HYHQ� UHDG� WKH�VDPH�GRFXPHQW"�
7R� EH�FOHDU��WKHVH�JUDGXDWH� VWXGHQWV�ZHUH� QRW� VSH�

FLDOLVWV� LQ�$PHULFDQ� KLVWRU\�� ,Q�IDFW��WKH\�SRVVHVVHG�
QR�PRUH� VSHFLDOL]HG� NQRZOHGJH� RI�&ROXPEXV� WKDQ�

-DFRE� RU�KLV�$3�8�6�� +LVWRU\� FODVVPDWHV�� %XW�ZKDW�
WKH�KLVWRULDQV� GLG�SRVVHVV�ZDV� WKH�DELOLW\�WR�WKLQN�KLV�

WRULFDOO\�DERXW� WKH�GRFXPHQWV��

5LJKW�IURP� WKH�VWDUW��LW
V�FOHDU�ZKDW� WKH�\RXQJ�KLV�
WRULDQV�DUH�GRLQJ� GLIIHUHQWO\���2ND\��LWV��������
7KHUH� DUH�PDQ\�PRYHV� WKDW�VHSDUDWH� WKH�KLVWRUL�

DQV
� UHDGLQJV�IURP�-DFRE
V�� EXW� WKHUH� LV�QRQH�PRUH�

FUXFLDO�� QRQH� PRUH� EDVLF� WKDQ� WKHVH� WKUHH�ZRUGV��
:LWKRXW� D�GRXEW�� -DFRE� NQHZ� WKH�VWRU\�RI�&ROXP�
EXV�� %XW� KH�ZDV� XQDEOH� WR� VHH� WKH�GRFXPHQW� DV� D�

SURGXFW� RI�XQLTXH� KLVWRULFDO� FLUFXPVWDQFHV�� 7R� -D�
FRE�� WKH�GRFXPHQW� ZDV� DERXW�&ROXPEXV�� %XW� WR�WKH�

KLVWRULDQV�� FULWLFDO� WKLQNLQJ�PHDQW� UHYHDOLQJ� WKH�XQ�
VHHQ�"� DVNLQJ�TXHVWLRQV� DQG�SLHFLQJ� WRJHWKHU�VRPH�

WKLQJ�WKH\�GLGQ
W�\HW�NQRZ��
7R� WKHP��+DUULVRQ
V� GRFXPHQW�ZDV� ERUQ�RI�D�SDU�

WLFXODU�PRPHQW�� $QG� WKLV�PRPHQW�� ������QRW� �����
RU� HYHQ� ������PHDQV� VRPHWKLQJ�� %XW�ZKDW� H[DFWO\�
GRHV� LW�PHDQ"� 7KLV� LV�ZKHUH� WKH�KLVWRULDQV� VWDUW��ZLWK�

TXHVWLRQV��

��� .DSSDQ� 'HFHPEHU������-DQXDU\������ SGNLQWO�RUJ�



�6R� LW
V�WKH����WK� DQQLYHUVDU\��%HQMDPLQ� +DUUL�
VRQ��&XULRXV�� ,W
V�QRW� RQ� WKH�IURQW�SDJH��:K\"� %XW�
LW�LV�LQ�7KH�1HZ� <RUN�7LPHV�� WKH�VR�FDOOHG� QDWLRQDO�

QHZVSDSHU���
7KH� \RXQJ� KLVWRULDQV� SX]]OH�� VHDUFK�� SLHFH� WR�

JHWKHU�FRQWH[W��7KH� VWRU\
V�QRW� LPSRUWDQW�HQRXJK� WR�
EH� RQ� WKH�IURQW�SDJH��:KDW� PLJKW� WKLV�PHDQ"� ,V� LW�

VLJQLILFDQW"�5HSHDWHGO\�� WKH\�DVN� �ZK\"�� ,Q�GR]HQV�
RI�LQWHUYLHZV�ZLWK� KLJK� VFKRRO� VWXGHQWV��QRW� D�VLQJOH�
RQH� HYHU�DVNHG�ZK\��

2QH� KLVWRULDQ� EHJLQV�PDNLQJ� FRQQHFWLRQV��

7KH� ����V��WKH�EHJLQQLQJ�RI�WKH�3URJUHVVLYH�(UD��
HQG�RI�WKH�FHQWXU\��FORVLQJ�RI�WKH�IURQWLHU��)UHGHU�
LFN�-DFNVRQ� 7XUQHU�� \RX
YH� JRW� WKH�&ROXPELDQ� ([�

SRVLWLRQ� FRPLQJ�XS� WKH�IROORZLQJ�\HDU��%LJJHVW�
ZDYH� RI� LPPLJUDWLRQ� LQ�8�6�� KLVWRU\��

�7KDW
V� LW���
7KDW
V� LW"�7KDW
V� ZKDW"�
7KH� \RXQJ� KLVWRULDQ� ZDV� UHIHUULQJ� WR� WKH�

PDNHRYHU� $PHULFD� ZDV� JHWWLQJ�DW�WKH�HQG�RI�WKH���WK�

FHQWXU\��8QSUHFHGHQWHG� LPPLJUDWLRQ� KDG� WUDQV�
IRUPHG� WKH�FRXQWU\
V� ORRN�RYHUQLJKW�� LQ�WKH����\HDUV�
EHWZHHQ� ����� DQG� ������ ���PLOOLRQ� QHZFRPHUV�
FDPH� WR�$PHULFD
V� VKRUHV�� $QG� WKHVH� LPPLJUDQWV�
ZHUH� RI�D�GLIIHUHQW�EUHHG�"� �6ODYV��� �$OSLQHV��� �+H�

EUHZV��� �,EHULFV��� RU� �0HGLWHUUDQHDQV��� 7KH\� ZHUH�

VZDUWK\��VSRNH� VWUDQJH� ODQJXDJHV�� DQG�ZRUVKLSSHG�
*RG� GLIIHUHQWO\�WKDQ�WKH�3URWHVWDQW�PDMRULW\��

-DFRE� NQHZ� WKLV�VWRU\��DW� OHDVW� LQ�EURDG� FRQWRXU��
7KH� JUHDW�ZDYH� RI�LPPLJUDWLRQ��(OOLV� ,VODQG��(PPD�
/D]DUXV
� �7KH�1HZ� &RORVVXV�� ZHUH� VWRFN� WRSLFV� LQ�
KLV�$3� FODVV�� DV�ZHOO� DV� LQ�QHDUO\� HYHU\�RWKHU� ��WK�

JUDGH� KLVWRU\� FODVV� DFURVV� WKH�QDWLRQ�� <HW�� WR�DFFHVV�
WKLV�LQIRUPDWLRQ�DQG�KDUQHVV� LWV�SRZHU��-DFRE�ZRXOG�
KDYH� KDG� WR� WKLQN�DERXW� �'LVFRYHU\� 'D\�� KLVWRUL�

FDOO\��

3\UDPLGV� DUH� LPDJHV� WKDW� SRLQW� LQ�RQH�

GLUHFWLRQ�� 3ODFLQJ� NQRZOHGJH� DW� WKH� ERWWRP�
RIWHQ� VHQGV� WKH�ZURQJ� PHVVDJH��

$W� WKH�EHJLQQLQJ� RI� WKH� ����V�� DERXW� ��������
,WDOLDQV�ZHUH� LQ�WKH�8QLWHG� 6WDWHV�� ���\HDUV� ODWHU��WKDW�
QXPEHU� KDG� GRXEOHG�� -RLQHG� E\� D� VZHOOLQJ� ,ULVK�

��&HOWLF��� FRPPXQLW\�� WKH\�IRUPHG� D�PDVVLYH� QHZ�

SROLWLFDO� LQWHUHVW� JURXS�
"� XUEDQ� &DWKROLFV�� %XW�

WKRXJK� WKHLU�QXPEHUV�ZHUH� VWURQJ��&DWKROLFV� ZHUH�
VWLOO�PXFK�PDOLJQHG� DV�XQ�$PHULFDQ� �SDSLVWV���

$QG� \HW��&DWKROLFV� KDG� DQ� DFH� LQ� WKH�KROH� LQ�
&ROXPEXV�� :KDW� EHWWHU�ZD\� WR�H[SUHVV� WKHLU�$PHU�

/RV� $QJHOHV� &RXQW\� 2IILFH� RI�(GXFDWLRQ� SUHVHQWV�

3$5(17�(;3(&7$7,216� 6833257� $&+,(9(0(17� �3(6$��
)$&,/,7$725�75$,1,1*�)25�3$5(17�:25.6+23�/($'(56� :KR�VKRXOG� �AIFMA:6�
+HOS�SDUHQWV�SUHSDUH�WKHLU�FKLOGUHQ�IRU�VXFFHVV�

"� EHFRPH�D� DWWHQG"� 7HDPV�RI�

AA+_A(_IO_�&HUWLILHG�3(6$�)DFLOLWDWRU�DQG�OHDG�SDUHQW�ZRUNVKRSV�DW�\RXU�VFKRRO��

DW�
HDVW�RQ"�SDUHQW�
ABBB+
ABBB7M�

AABBBBA%BBBBBASBBBBSBBSBASBBBBBBBAAB�
DQG� RQH� HGXFDWRU�

IAAA%� ABB+BB_�
BBBBBN7
,
&J7
:8\7O:A�7+IIA�OA� �WHDFKHU�� FRXQVHORU��-BIOLOBBBBEBBBBBBBBO�AAPPPPAPPADPDPPDPPAPPPPPPAPPPPAPPPPP0PPPAAA�

DGPLQLVWUDWRU��HWF���DUH� UHFRPPHQGHG��
B3(6$�(QJOLVK� WUDLQLQJB�

6DQ�)UDQFLVFR��&$��'HF�������������6DQWD�)H�6SULQJV��&$��$SU�������������AOAA66ALAA�6DQWD� )H�6SULQJV��&$�� 0DU�������� ����� 9HQWXUD��&$�� -XQH����������� VWXGHQW�DFDGHPLF� DFKLHYHPHQW� DQG�
B� VFKRRO� SHUIRUPDQFH� IRU�WKH�IHGHUDO�UHIRUP�

B3A6$�6SDQLVK� WUDLQLQJB� OHJLVODWLRQ� RI�WKH�1R�&KLOG�/HIW�%HKLQG�$FW�
6DQWD� )H�6SULQJV��&$��0DU��������� ����� �
������ �7LWOH�,��6HF�� ������3DUHQW�

6DQWD�)H�6SULQJV��&$��0D\�������������� ,QYROYHPHQW��� 9AF�
6DQ�%HUQDUGLQR��&$��0D\������������

3(6$� IDFLOLWDWRU��"3(�5�
B
B
B�B� ZRUNVKRSV� DUH� BG+HBIF� "��"VEV"6�"�

B3(6$�&KLQHVH� WUDLQLQJB� DYDLODEOH� LQ�(QJOLVK��

B&LW\�
RI�,QGXVWU\��&$��$SU�����0D\�

������B� J""$UPHQLDQ��3"�
B3(6$�.RUHDQ� WUDLQLQJB� ODQJXDJHV� XSRQ� WHQVLRQ
��� ���� UH28H6W� 2IIOH
�RI�(GXFDWLRQ�

/RV�$QJHOHV��&$��0D\�������������
T�

7KH� ����� UHJLVWUDWLRQ�IHH� LQFOXGHV�WKH���GD\� WUDLQLQJ��3(6$� )DFLOLWDWRU�0DQXDO�� LQVWUXFWLRQDO�YLGHR�� LQWHUDFWLRQ�ZDOO� FKDUW��DQG�
UHIUHVKPHQWV��3OHDVH� FDOO� ��������������� IRU�D� UHJLVWUDWLRQ�IRUP�ZLWK� ORFDWLRQV��

6FKHGXOH� D�3(6$� )DFLOLWDWRU� 7UDLQLQJ�DW�\RXU�VLWH�DQG� UHFHLYH� D�GLVFRXQW� RQ� UHJLVWUDWLRQ� IHHV��7R� UHTXHVW� D� UHJLVWUDWLRQ�
IRUP�RU�DGGLWLRQDO� LQIRUPDWLRQ�UHJDUGLQJ� WKH�7(6$� RU�3(6$� SURJUDPV�� SOHDVH� FDOO� ���������������� 6HH� WKH�7(6$� WUDLQLQJ�
VFKHGXOH� RQ� S�� ���� (�PDLO�� WHVDBSHVD#ODFRH�HGX� :HE��

ZZZ�ODFRH�HGX�3(6$B�

SGNLQWO�RUJ� 9��1�� .DSSDQ� ���



LFDQLVP� WKDQ�WR�WLH�WKHPVHOYHV� WR�WKH�&DWKROLF� �GLV�
FRYHUHU�� RI�WKH�1HZ�:RUOG"� 'HVSLWH� WKHLU�QDWLRQDO�

RULJLQV� LQ�,UHODQG��*HUPDQ\�� 3RODQG�� RU� HOVHZKHUH��
WLHV�WR�&ROXPEXV� PDGH� WKHVH�QHZ� LPPLJUDQWV��UHDO��
$PHULFDQV�� 1RWKLQJ� H[HPSOLILHG� WKLV�PRUH� FOHDUO\�
WKDQ�WKH�QDPLQJ� RI�ZKDW�ZRXOG� EHFRPH� WKH�QDWLRQ
V�

ODUJHVW� SDQ�&DWKROLF� IUDWHUQDO� RUJDQL]DWLRQ�� WKH�

.QLJKWV� RI�&ROXPEXV�� IRXQGHG� LQ�������

7KH� S\UDPLG� WUHDWV� NQRZOHGJH� ZLWK� DOO� WKH�

JODPRXU� RI�D� GDQN� FRQFUHWH� EDVHPHQW� "�

QHFHVVDU\� IRU�D� KRXVH
V� IRXQGDWLRQ� EXW� KDUGO\�
WKH� SODFH� WR�KRVW� KRQRUHG� JXHVWV��

7KH� KLVWRULDQV� UHDVRQHG� WKDW�HPEUDFLQJ�&ROXP�
EXV�ZDV� D�SROLWLFDO�PRYH�� %\�HVWDEOLVKLQJ� �'LVFRYHU\�
'D\��� +DUULVRQ� ZDV� KRSLQJ� WR�XVKHU� LQWR�WKH�SDUW\�
WKH�PLOOLRQV� RI�QHZ� YRWHUV�ZKR� VDZ�&ROXPEXV� DV� D�
KHUR�� ,I� WKH�KLVWRULDQV� KDG� FDUHG� WR�YHULI\� WKHLU�

KXQFKHV�� WKH\�ZRXOG� KDYH� IRXQG� WKDW�WKH\�ZHUH� RQ�
WR� VRPHWKLQJ�� %\� WKH� WLPH�+DUULVRQ
V� �'LVFRYHU\�
'D\�� FDPH� DORQJ�� LW�PHUHO\� VDQFWLRQHG� WKH�PDQ\� FHO�
HEUDWLRQV� DOUHDG\� LQ�SODFH�� 6DQ� )UDQFLVFR
V� ,WDOLDQV�
FHOHEUDWHG� WKHLU�ILUVW�'LVFRYHU\� 'D\� LQ�������DQG� LQ�

������ 3KLODGHOSKLD
V� ,WDOLDQV� HUHFWHG� D� VWDWXH� RI�
&ROXPEXV� LQ�WKDW�FLW\
V�)DLUPRXQW� 3DUN��:HOO� EHIRUH�
WKH� ����� SURFODPDWLRQ�� WKH�FHOHEUDWLRQ� ZDV� RQ� WKH�
FDOHQGDU� LQ�6W��/RXLV�� %RVWRQ�� &LQFLQQDWL�� DQG�1HZ�
2UOHDQV�� +DUULVRQ� ZDVQ
W� EUHDNLQJ� JURXQG�� KH�ZDV�

SDQGHULQJ��
3UREOHP� VROYHG��
3LFWXUH� SDLQWHG��
.QRZOHGJH� JDLQHG��
7KDW
V� FULWLFDO� WKLQNLQJ��

.12:/('*(�'(3/2<('�

/HW
V� EH� IDLU��:KDW� ���\HDU�ROG� FRXOG� EH� H[SHFWHG�
WR�SRVVHVV� DOO�RI� WKDW�FRQWH[WXDO� NQRZOHGJH"� 7R� EH�

VXUH�� VSHFLDOLVWV� LQ� ��WK�FHQWXU\�$PHULFDQ� KLVWRU\�
ZRXOG� KDYH� NQRZQ� LQWULFDWH�GHWDLOV� OLNH�WKH�IDFW�WKDW�
+DUULVRQ� ZRRHG� ,ULVK�&DWKROLFV� E\�HQGRUVLQJ� KRPH�
UXOH� LQ�,UHODQG� LQ�WKH� �����5HSXEOLFDQ� 3ODWIRUP�� RU�
WKDW�KH� RUJDQL]HG� WKH� ,ULVK�$PHULFDQ� 3URWHFWLYH�
7DULII�/HDJXH�� %XW� UHPHPEHU��:H� GLGQ
W� TXL]� VSH�
FLDOLVWV��:H� DVNHG� JUDGXDWH� VWXGHQWV�ZULWLQJ� WKHLU�
WKHVHV� RQ� VXFK� WRSLFV� DV� )UHQFK� FRORQLDOLVWV� LQ�
7XQLVLD� DQG�WKH�DIWHUVKRFNV�RI�WKH�0HLML� 5HVWRUDWLRQ��
,I�DQ\WKLQJ��-DFRE� DQG�KLV�$3� FROOHDJXHV� ZHUH� DW�D�
IDFWXDO�DGYDQWDJH�ZKHQ� LW�FDPH� WR�VRPH� RI�WKH�ILQHU�
GHWDLOV� RI�8�6�� KLVWRU\��

<HW� NQRZOHGJH� SRVVHVVHG� GRHV� QRW� DXWRPDWLFDOO\�

3RUWUDLW� RI�3UHVLGHQW� %HQMDPLQ� +DUULVRQ�� *HRUJH� 3ULQFH��
������ �&RXUWHV\�RI�WKH�/LEUDU\�RI�&RQJUHVV��/&�86=���
�������

PHDQ� NQRZOHGJH� GHSOR\HG��:K\� ZRXOG� VWXGHQWV�
WKLQN�(OOLV� ,VODQG� DQG�(PPD� /D]DUXV� LI�WKH\�ORRNHG�

SDVW� ����� DQG� VDZ�RQO\� ����"�
7R� FDOO� -DFRE
V� UHDGLQJ� DQ� LQVWDQFH� RI� FULWLFDO�

WKLQNLQJ�LV�WUXH�
"�

E\�KDOI��,W
V�FULWLFDO��EXW�WKHUH
V�OLW�
WOH�WKLQNLQJ� LQ� LW��6XUH� -DFRE� EURXJKW� VRPH� EDFN�

JURXQG� NQRZOHGJH� DQG� VWURQJ�RSLQLRQV� WR�WKLV�GRF�

XPHQW�� EXW�KH� GLGQ
W�NQRZ� KRZ� WR�JHW� DW�WKH�GRFX�
PHQW
V� XQWROG� VWRU\��

7KH� KLVWRULDQV� VDZ� WKH�GRFXPHQW� GLIIHUHQWO\��7R�

WKHP��TXHVWLRQV� EHJLQ� DW� WKH�EDVH� RI� WKH�S\UDPLG��
:KDW� DP� ,� ORRNLQJ� DW��D�GLDU\"�$� VHFUHW� FRPPX�

QLTXH"� $� JRYHUQPHQW� SURQRXQFHPHQW"� :KHQ� ZDV�
LW�ZULWWHQ� DQG�ZKDW� HOVH�ZDV� JRLQJ� RQ� DW�WKH�WLPH"�
)RU� WKHP��FULWLFDO� WKLQNLQJ�PHDQW� GHWHUPLQLQJ� WKH�

NQRZOHGJH� WKH\�QHHGHG� WR�EHWWHU� XQGHUVWDQG� WKLV�
GRFXPHQW� DQG� LWV�WLPH��

�:DV� WKHUH� D� SUHFHGHQW� WR�+DUULVRQ
V� GHFODUD�
WLRQ"��

�'LG� LQGLYLGXDO� VWDWHV�PDNH� 2FW�� ���D�KROLGD\� EH�
IRUH�WKH�IHGHUDO�GHFODUDWLRQ"��

�,I�VR��ZDV� LW�LQ�VWDWHV�ZLWK� WKH�ODUJHVW�SRSXODWLRQ�
RI�&DWKROLFV"��

�:DV� WKHUH� QDWLYLVW� RSSRVLWLRQ� WR�+DUULVRQ
V�
3URFODPDWLRQ"��

�'LG� WKH�SURFODPDWLRQ� FDXVH� DQWL�&DWKROLF� EDFN�
ODVK"��

��� .DSSDQ� 'HFHPEHU� �����-DQXDU\������ SGNLQWO�RUJ�



�+RZ� DQG�ZKHQ� GLG� WKH�HYHQW�JR�IURP� D�3URFOD�
PDWLRQ� LQ������ WR�EHFRPLQJ� D�QDWLRQDO� KROLGD\"��

7KHVH� TXHVWLRQV�
"� ZKDW�ZH� UHIHU�WR�HOVHZKHUH� DV�

WKH��WKH�VSHFLILFDWLRQ� RI�LJQRUDQFH��
"�

GLVWLQJXLVKHG�
KLVWRULDQV� IURP� EULJKW� KLJK� VFKRRO� VWXGHQWV��ZKR�

W\SLFDOO\� HQFRXQWHUHG� WKLV� GRFXPHQW� DQG� LVVXHG�

MXGJPHQWV�� 6XFK� SURQRXQFHPHQWV�� OLNH�WKH� MXGJH
V�
JDYHO�� FORVH� WKH�FDVH� RQ�KLVWRU\��

1RW� VR�ZLWK� KLVWRULDQV�� )DFHG� ZLWK� DQ�XQIDPLOLDU�

GRFXPHQW�� WKH\�IUDPHG� TXHVWLRQV� WKDW�ZRXOG� KHOS�
WKHP�XQGHUVWDQG� WKH�IXOOQHVV�RI� WKH�KLVWRULFDO�PR�
PHQW��7KH\� HPHUJHG� IURP�WKH�WH[W�FXULRXV��SX]]OHG��
DQG� SURYRNHG�� 7KH\� HQGHG� WKHLU�UHDGLQJ�� LQ�RWKHU�

ZRUGV�� UHDG\� WR�OHDUQ��
)RU� VWXGHQWV�RI�KLVWRU\��WKH�S\UDPLG�SRVWHUV�KDYH�

LW�ZURQJ�
"� RU�DW�OHDVW�XSVLGH� GRZQ�� 3XWWLQJ� NQRZO�

HGJH� DW� WKH�EDVH� LPSOLHV� WKDW�WKH�ZRUOG� RI� LGHDV� LV�

IXOO\�NQRZQ� DQG� WKDW�FULWLFDO� WKLQNLQJ�LQYROYHV�JDWK�
HULQJ�NQRZQ� IDFWV�WR�FDVW� MXGJPHQW��7KH� S\UDPLG�
WUHDWV�NQRZOHGJH�ZLWK� DOO�WKH�JODPRXU� RI�D�GDQN�FRQ�
FUHWH�EDVHPHQW"QHFHVVDU\� IRU�D�KRXVH
V� IRXQGDWLRQ�
EXW�KDUGO\� WKH�SODFH� WR�KRVW�KRQRUHG� JXHVWV�� 6XFK� DQ�

DSSURDFK� LQYHUWV�WKH�SURFHVV� RI�KLVWRULFDO� WKLQNLQJ�
DQG�GLVWRUWV�ZK\�ZH� VWXG\�KLVWRU\� LQ�WKH�ILUVW�SODFH��
1HZ� NQRZOHGJH�� WKH�SUL]H� RI� LQWHOOHFWXDO� DFWLYLW\��
JHWV� ORFNHG� LQ�WKH�EDVHPHQW��

7R� OHDUQ� PRUH� ��� ��

5HDGLQJ� /LNH� D�+LVWRULDQ� LQWHUYHQWLRQ� LQ�6DQ� )UDQFLVFR�

ZZZ�\RXWXEH�FRP�ZDWFK"Y Z:]��P98,W��

+LVWRULFDO� 7KLQNLQJ� 0DWWHUV�

ZZZ�KLVWRULFDOWKLQNLQJPDWWHUV�RUJ�

6WDQIRUG� +LVWRU\� (GXFDWLRQ� *URXS�

KWWS���VKHJ�VWDQIRUG�HGX�

1DWLRQDO� +LVWRU\� (GXFDWLRQ� &OHDULQJKRXVH�

KWWS���WHDFKLQJKLVWRU\�RUJ�

2I� FRXUVH� NQRZOHGJH� LV�D�SUHUHTXLVLWH� WR�FULWLFDO�

WKLQNLQJ�� %XW�PRVW� LPSRUWDQW�� NQRZOHGJH� UHSUH�
VHQWV� LWV�KLJKHVW� DLP��$QG� WKHUH� FDQ� EH� QR� QHZ�

NQRZOHGJH� ZLWKRXW� QHZ� TXHVWLRQV��
7KH� S\UDPLG�QDUURZV� WR�D�SRLQW��7XUQLQJ� LW�RQ� LWV�

KHDG� RSHQV� XS�QHZ�ZRUOGV�� .�

����� 7HDFKHU� 6XPPHU� &RQIHUHQFH�
�+RZ� WR�7HDFK� 6WXGHQWV� :KR� 'RQ
W� /RRN� /LNH�<RX��

&XOWXUDOO\� 5HOHYDQW� 7HDFKLQJ� 6WUDWHJLHV��
([SHULHQFH� DQ� LQWHUDFWLYH�ZRUNVKRS� IRFXVHG� RQ�6WUDWHJLHV� WR� ,PSURYH�$FDGHPLF� $FKLHYHPHQW� RI�$//�6WXGHQWV��
([DPLQH� FXOWXUDO�SURILFLHQF\�DQG�FXOWXUDO�FRPSHWHQFH� ZLWK�DQ�HPSKDVLV� RQ�VWXGHQWV� �ZKR�GRQ
W� ORRN�OLNH�\RX���
([SORUH� KRZ�WR�FUHDWH�D�FODVVURRP� FRPPXQLW\�WKDW�KRQRUV�HYHU\�YRLFH��
([SHULHQFH� EUDLQ�EDVHG� LQVWUXFWLRQDO�VWUDWHJLHV��
([SHULHQFH� SURDFWLYH�DZDUG�ZLQQLQJ�VWUDWHJLHV� WR�HQJDJH� DOO�VWXGHQWV� WR� LPSURYH�WKHLU�DFDGHPLF� DFKLHYHPHQW� DFURVV�
WKH� GLVFLSOLQHV�� A� R
�
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