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+/&�IRFXVHG�YLVLW�WKLV�ZHHN 

/XQD�&RPPXQLW\�&ROOHJH�LV�
SUHSDULQJ�IRU�D�IRFXVHG�VLWH�YLVLW�ZLWK�
D�WHDP�UHSUHVHQWLQJ�WKH�+LJKHU�
/HDUQLQJ�&RPPLVVLRQ�RQ�7KXUVGD\�
DQG�)ULGD\��6HSW����-��� 

$�WKUHH-PHPEHU�+/&�WHDP��WZR�
UHPRWHO\��RQH�RQ�WKH�/XQD�FDPSXV��
LV�VFKHGXOHG�WR�PHHW�ZLWK�/XQD�
RIILFLDOV�GXULQJ�WKH�WZR-GD\�YLVLW��7KH�
YLVLW��DQG�HQVXLQJ�UHFRPPHQGDWLRQV�
IRUP�+/&�UHYLHZHUV��ZLOO�KDYH�DQ�
LPSDFW�DV�WKH�FROOHJH�VHHNV�WR�JHW�RII�
SUREDWLRQDU\�VWDWXV� 

,Q�DGYDQFH�RI�WKH�YLVLW��/XQD�
VXEPLWWHG�D�ZULWWHQ�UHSRUW�
HOHFWURQLFDOO\�LQ�PLG--XO\�WKDW�
DGGUHVVHG�HDFK�RI�WKH�DUHDV�IRXQG�WR�
EH�RXW�RI�FRPSOLDQFH�E\�WKH�+/&��WKH�
&KLFDJR-EDVHG�RUJDQL]DWLRQ�XQGHU�
ZKLFK�/XQD�LV�DFFUHGLWHG��7R�YLHZ�WKH�
UHSRUW��JR�WR�OXQD�HGX�DQG�FOLFN�RQ�
WKH�DFFUHGLWDWLRQ�OLQN�RQ�WKH�ERWWRP�
ULJKW-KDQG�VLGH�RI�WKH�PDLQ�SDJH��
7KHQ�FOLFN�RQ�WKH�+/&�,QVWLWXWLRQDO�
)RFXVHG�9LVLW�5HSRUW������OLQN�
�OXQD�HGX�PHGLD�
)RFXVHG9LVLW5HSRUW�SGI�� 

6LQFH�-XQH�������/XQD�KDV�EHHQ�
RQ�SUREDWLRQ��DQ�XSJUDGH�IURP�WKH�
VKRZ-FDXVH�RUGHU�WKH�+/&�KDG�
KDQGHG�GRZQ�WKH�SUHYLRXV�IDOO��/DVW�
\HDU��WKH�+/&�,QVWLWXWLRQDO�$FWLRQV�
&RXQFLO�IRXQG�WKDW�/XQD�KDG�PDGH�
SURJUHVV�LQ�PRVW�DUHDV��PHHWLQJ�

UHTXLUHPHQWV�LQ����RI����FRUH�
FRPSRQHQW�DUHDV��+RZHYHU��WKH�+/&�
%RDUG�RI�7UXVWHHV�YRWHG�WR�NHHS�/XQD�
RQ�SUREDWLRQ��DOORZLQJ�WKH�FROOHJH�
PRUH�WLPH�DQG�RSSRUWXQLW\�WR�
LPSURYH�LWV�SHUIRUPDQFH�LQ�VRPH�
UHJDUGV�DQG�WR�GHPRQVWUDWH�
FRQWLQXHG�LPSURYHPHQW�LQ�RWKHUV� 

$UHDV�RI�GHILFLHQF\�DV�GHWHUPLQHG�
E\�WKH�+/&�DUH�VSHFLILF�FRPSRQHQWV�
IURP�&ULWHULRQ�7ZR��,QWHJULW\��(WKLFDO�
	�5HVSRQVLEOH�&RQGXFW��DQG�
&ULWHULRQ�)LYH��5HVRXUFHV��3ODQQLQJ�
	�,QVWLWXWLRQDO�(IIHFWLYHQHVV� 

7KH�+/&�KDV�SUHYLRXVO\�
GHWHUPLQHG�WKDW�/XQD�PHHWV�RU�
H[FHHGV�VWDQGDUGV�LQ�WKH�HQWLUHW\�RI�
&ULWHULRQ�2QH��0LVVLRQ��&ULWHULRQ�
7KUHH��7HDFKLQJ�	�/HDUQLQJ��4XDOLW\��
5HVRXUFHV�	�6XSSRUW��DQG�&ULWHULRQ�
)RXU��7HDFKLQJ�	�/HDUQLQJ��
(YDOXDWLRQ�	�,PSURYHPHQW� 

/XQD¶V�+/&�UHSRUW-ZULWLQJ�WHDP�
FRPSLOHG�HYLGHQFH�WR�VKRZ�WKH�
FROOHJH�LV�QRZ�IXOO\�FRPSOLDQW�LQ�

FRPSRQHQWV��$���$�DQG��%�DQG�DQ�
DVVXPHG�SUDFWLFH�'��UHODWHG�WR�
SDUWLFLSDWLRQ�LQ�&ROOHJH�6FRUHFDUG� 

³(YHU\RQH�VKRXOG�EH�
FRQJUDWXODWHG�´�/XQD�,QWHULP�
3UHVLGHQW�'U��.HQQHWK�3DWWHUVRQ�WROG�
HPSOR\HHV�:HGQHVGD\��6HSW�����
GXULQJ�D�UHPRWH�FDPSXV-ZLGH�XSGDWH�
DQG�UHYLHZ�RQ�WKH�XSFRPLQJ�+/&�
)RFXVHG�6LWH�9LVLW��³:H�KDYH�WDNHQ�
WUHPHQGRXV�VWULGHV�ZLWK�LW��:H�KDYH�
DGGUHVVHG�LVVXHV�RI�WKH�SDVW�DQG�DUH�
PRYLQJ�IRUZDUG�´ 

7KH�IRFXVHG�VLWH�YLVLW�UHSRUW�ZDV�
RULJLQDOO\�GXH�LQ�0D\�ZLWK�D�VLWH�YLVLW�
VFKHGXOHG�IRU�VXPPHU��EXW�WKH�
GHDGOLQHV�ZHUH�SXVKHG�EDFN�GXH�WR�
WKH�QDWLRQZLGH�LPSDFW�RI�&29,'-���� 

7KH�+/&�JRYHUQLQJ�ERDUG�LV�
H[SHFWHG�WR�PDNH�D�GHWHUPLQDWLRQ�RQ�
/XQD¶V�DFFUHGLWDWLRQ�VWDWXV�LQ�
1RYHPEHU�� 

/XQD�KDV�EHHQ�DFFUHGLWHG�VLQFH�
����� 

&ROOHJH�PDNLQJ�FDVH�
WR�UHPRYH�VDQFWLRQV 
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4 XLOWLQJ�VWXGHQWV�DW�/XQD�&RPPXQLW\�&ROOHJH�FRQWLQXH�
WR�PDNH�EULOOLDQW�LWHPV�DV�WKH\�ZRUN�
WKURXJK�WKH�&29,'-���SDQGHPLF��6R�
PXFK�VR��WKDW�RYHU�WKH�VXPPHU��
VHYHUDO�VWXGHQWV�WRRN�SDUW�LQ�D�
3DQGHPLF�6FDYHQJHU�4XLOW�
&KDOOHQJH�� 

7KH�FODVV�KDV�EHHQ�WDXJKW�
UHPRWHO\�� 

,Q�GRLQJ�VR��HDFK�0RQGD\�IRU�
HLJKW�FRQVHFXWLYH�ZHHNV��VWXGHQWV�

UHFHLYHG�LQVWUXFWLRQV�WR�ORRN�WKURXJK�
WKHLU�TXLOWLQJ�LWHPV�DQG�DGG�
VRPHWKLQJ�QHZ�WR�WKHLU�TXLOW��
(VVHQWLDOO\��HDFK�VWXGHQW�ZDV�DVNHG�
WR�ILQG�D�EDFNJURXQG�SLHFH�RI�IDEULF��
DGG�OLQHV��VTXDUHV��FLUFOHV�RU�ZRUGV�
UHODWLQJ�WR�WKH�SDQGHPLF��$V�SDUW�RI�
WKH�FKDOOHQJH��DQG�WR�PDNH�VXUH�WKH\�
FRXOG�GDWH�WKHLU�TXLOWV��VWXGHQWV�KDG�
WR�VHZ�WKH�\HDU������DQG�DGG�
VRPHWKLQJ�XQLTXH�WR�WKHLU�
H[SHULHQFH�RI�WKH�SDQGHPLF��,Q�

DGGLWLRQ��VWXGHQWV�ZHUH�DVNHG�WR�VHZ�
VRPHWKLQJ�EHDXWLIXO�WKH\�IRXQG��VDZ�
RU�GLG�GXULQJ�WKH�SDQGHPLF�� 

$W�WKH�HQG�RI�WKH�FODVV��HDFK�
VWXGHQW�ZDV�DVNHG�WR�SODFH�WKHLU�
QDPH�DQG�SHUVRQDO�LFRQ�LQ�D�FUHDWLYH�
ZD\� 

6HYHUDO�VWXGHQWV��LQFOXGLQJ�
TXLOWLQJ�LQVWUXFWRU�/LQ�&KLEDQWH��
ILQLVKHG�WKHLU�TXLOWV��7KH�VWXGHQW�
SDUWLFLSDQWV�ZHUH�$SULO�+RRJHUKXLHV��
$OLVRQ�/DUDQFH��0DU\�/RHUD��*ORULD�
0HMLOODV��*HQHYLHYH�0DUTXH]��
$QQHWWH�0DUWLQH]�DQG�/LQGD�
0RQWR\D� 

4XLOWLQJ�VWXGHQWV�JHW�FUDIW\ 
3DQGHPLF�FKDOOHQJH�OHDGV�WR�FUHDWLYH�ZRUN 

 
 
 

³7KH�FKDOOHQJH�
KHOSHG�GHILQH�DQG�

H[SUHVV�LQ�D�
FUHDWLYH�SLHFH�HDFK�
TXLOWHU¶V�H[SHULHQFH�

GXULQJ�WKH� 
VWD\-DW-KRPH�

PRQWKV�RI�VXPPHU�
�����«´ 

 
/LQ�&KLEDQWH 

4XLOWLQJ��LQVWUXFWRU 
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³7KH�FKDOOHQJH�KHOSHG�GHILQH�DQG�
H[SUHVV�LQ�D�FUHDWLYH�SLHFH�HDFK�TXLOWHU¶V�
H[SHULHQFH�GXULQJ�WKH�VWD\-DW-KRPH�PRQWKV�
RI�VXPPHU������´�VDLG�&KLEDQWH���³7KH�OLWWOH�
TXLOWV�ZLOO�QRW�RQO\�EH�PHPRULHV�RI�WKH�
SDQGHPLF�RI������IRU�D�ORQJ�WLPH�WR�FRPH��
EXW�DOVR�JDYH�TXLOWHUV�D�ZD\�WR�WKLQN�DERXW�
DQG�FRPH�WR�XQGHUVWDQG�WKH�SDQGHPLF�IRU�
WKHPVHOYHV�ZKLOH�NHHSLQJ�EXV\�´ 

+HUH�DUH�VRPH�FRPPHQWV�IURP�VWXGHQWV� 
³,W�KDV�JUHDW�PHDQLQJ�WR�PH�DV�,�

LQFRUSRUDWHG�VHYHUDO�WKLQJV�LQFOXGLQJ�
:RQGHU�:RPDQ��P\�IDLWK��P\�VHZLQJ�VNLOOV��
IHDWKHUV�DQG�D�PDVN�´�VDLG�$SULO�
+RRJHUKXLHV��³,Q�DGGLWLRQ�WR�ZRUNLQJ�RQ�
WKLV�TXLOW��,�PDGH�DSSUR[LPDWHO\�������
PDVNV�GXULQJ�WKLV�VWUHVVIXO�WLPH�´ 

³7KLV�VPDOO�TXLOW�ZDV�PDGH�GXULQJ�WKH�
URXJK�WLPHV�RI�&29,'-���´�VDLG�*ORULD�
0HMLOODV� ³,�PDGH�PDVNV��DQG��EDE\�EODQNHWV�
DQG�HQMR\HG�WKH�PDPD�ELUG�DQG�KHU�EDELHV�
RXWVLGH�P\�VWXGLR�ZLQGRZ��,�VWD\HG�KRPH�
�TXLWH�D�ELW���DQG�VWLOO�GR� �7KLV�SURMHFW�ZDV�D�
ZD\�WR�KHOS�FRSH�ZLWK�ZKDW�WKLV�SDQGHPLF�
KDV�EURXJKW�WR�HYHU\RQH�LQ�JHQHUDO� �6WD\�
VDIH�DQG�ZHDU�\RXU�PDVNV�ZKHQ�\RX�KDYH�
WR�´ 

³7KH�OLOLHV�LQ�P\�\DUG�ZHUH�EHDXWLIXO�WKLV�
\HDU��DQG�P\�TXLOW�IHDWXUHV�D�OLO\�´�VDLG�
&KLEDQWH��³,�LQFOXGHG�'U���$QWKRQ\��)DXFL�
DQG�µORFNGRZQ¶�IRU�ZRUGV�GHVFULELQJ�WKH�
SDQGHPLF��7KH�ZKLWH�ULEERQ�V\PEROL]HV�WKH�
ILUVW�UHVSRQGHUV��7KURXJK�LW�DOO��WKH��������
FHQVXV�ZDV�WDNHQ��,�KDG�WKH�WLPH�WR�GR�PDQ\�
GHWDLOV�E\�KDQG�DQG�HQMR\HG�VORZ�VWLWFKLQJ��
$OO�WKH�ZRUGV�DQG�LPDJHV�LQ�P\�TXLOW�ZLOO�
DOZD\V�UHPLQG�PH�RI�P\�WKRXJKWV�GXULQJ�
WKH�VXPPHU�&29,'-���SDQGHPLF�RI������´ 

2SSRVLWH�SDJH��0DU\�/RHUD¶V�TXLOW�LQFOXGHV�ZULWWHQ�GHVFULSWLRQV�
RI�ZD\V�WKH�&29,'-���SDQGHPLF�LPSDFWHG�KHU�GDLO\�OLIH� 
 
$ERYH��$SULO�+RRJHUKXLHV¶�TXLOW�LQFRUSRUDWHV�V\PEROV�RI�WKLQJV�
ZLWK�SHUVRQDO�PHDQLQJ�VXFK�DV�:RQGHU�:RPDQ��IHDWKHUV�DQG�
KHU�IDLWK� 
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$ERYH��$OLVRQ�
/DUDQFH�XVHG�WKH�
FRQWUDVWV�RI�VWDUN��
VWULNLQJ�LPDJHU\�DQG�
EULJKW�FRORUV�DV�SDUW�
RI�KHU�TXLOW�GHVLJQ� 
 
$W�ULJKW��/LQ�
&KLEDQWH�LQFOXGHG�
SRVLWLYH�HOHPHQWV�
VXFK�DV�OLOLHV�DQG�D�
ZKLWH�ULEERQ�
UHFRJQL]LQJ�ILUVW�
UHVSRQGHUV� 

 
 
 

³7KLV�SURMHFW�ZDV�D�ZD\�
WR�KHOS�FRSH�ZLWK�ZKDW�
WKLV�SDQGHPLF�KDV�
EURXJKW�WR�HYHU\RQH� 

LQ�JHQHUDO�´ 
 

*ORULD�0HMLOODV 
4XLOWLQJ�VWXGHQW 
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Continued from Page 3 

&KDOOHQJH 

³,Q�P\�TXLOW��,�IHDWXUHG�D�
GRFWRU¶V�PDVN�DQG�IORZHUV��DORQJ�
ZLWK�EHDGV�DQG�HPEURLGHUHG�
HPEHOOLVKPHQWV�´�VDLG�$OLVRQ�
/DUDQFH��³,�IHOW�D�OLWWOH�
GLVFRQQHFWHG�FUHDWLQJ�WKLV�TXLOW��
DV�,�DP�DQ�HVVHQWLDO�ZRUNHU�DQG�
P\�GD\-WR-GD\�OLIH�KDVQ
W�FKDQJHG�
PXFK��XQOLNH�PRVW�RWKHUV��7KH�
JUHDWHVW�FKDQJH�KDV�EHHQ�WR�P\�
GDLO\�FRPPXWH� �6WLOO��,�HQMR\HG�
SXWWLQJ�WRJHWKHU�WKH�SLHFHV�RI�WKLV�
TXLOW�DQG�WKH�WLPH�VSHQW�
FRQWHPSODWLQJ�WKH�QHZ�ZRUOG�
ZH¶UH�LQ�QRZ�´ 

³,W�KDV�WKH�V\PERO�RI�WKH�
&29,'-���´�VDLG�*HQHYLHYH�
0DUTXH]��³$OO�WKHVH�WKLQJV��LQ�P\�
TXLOW��KDYH�RFFXUUHG��0RUH�SHWV�

ZHUH�DGRSWHG��DQG�WKHUH�DUH�
QR�VSRUWV��,W¶V�DIIHFWLQJ�
FKLOGUHQ�´ 
&KLEDQWH�VDLG�WKH�QH[W�
FKDOOHQJH�LV�RSHQ�WR�DOO�/XQD�
VWXGHQWV�DQG�HPSOR\HHV��7KH�
WKHPH�ZLOO�EH�/DQGVFDSH�$UW�
4XLOW��,I�\RX�ZRXOG�OLNH�WR�
SDUWLFLSDWH�DQG�UHFHLYH�
LQVWUXFWLRQV�RQ�WKH�TXLOWLQJ�
FKDOOHQJH��H-PDLO�&KLEDQWH�DW�
OOFKLEDQWH#OXQD�HGX��7KH�
FRPSOHWLRQ�GDWH�LV�2FW������ 

7RS��$�VSODVK�RI�FRORU�DQG�D�
SLFWXUH�RI�KHDOWK�FDUH�ZRUNHUV�
DUH�DPRQJ�WKH�IHDWXUHV�LQ�
*ORULD�0HMLOODV¶�TXLOW� 
 
*HQHYLHYH�0DUTXH]�FUHDWHG�D�
GHVLJQ�WKDW�EOHQGV�D�YDULHW\�RI�
HOHPHQWV�DQG�VXEMHFWV�ZLWK�D�
XOWLPDWHO\�XSEHDW�FHQWHU� 



� 



� 

���ȱ����ȱ�����ȱ��ȱ� ȱ������� ����ȱ� �ȱ���ȱ���� ȱ��������¢ȱ�������ȱ�Ĝ��ȱ� �ȱ������ȱ���� �����ǯȱ�� ȱ������ȱ����¢ȱ�����ȱ��ȱ�����ȱ
���ȱ�������������ǰȱ������ȱ�-����ȱ�����ȱ	�������ǰȱ���������ȓ����ǯ���ǰȱ���ȱ����ȱ
��������ǰȱ����������ȓ����ǯ���ǯ 

/HYHO���QXUVLQJ�VWXGHQWV�SUDFWLFH�VRFLDO�GLVWDQFLQJ�DQG�PDVN�ZHDULQJ�ZKLOH�WDNLQJ�RQH�RI�WKHLU�UHJXODU�
H[DPV�DW�/XQD¶V�$OOLHG�+HDOWK�6FLHQFHV�EXLOGLQJ��3KRWR�FRXUWHV\�RI�<YRQQH�3LQD��/XQD�&RPPXQLW\�&ROOHJH� 

$QG\�$JXLODU�DQG�
1DQF\�%URRNV��
SODQQHUV�ZLWK�
$UFKLWHFWXUDO�5HVHDUFK�
&RQVXOWDQWV��,QF��
LQWHUYLHZ�/XQD�
&RPPXQLW\�&ROOHJH�
,QWHULP�3UHVLGHQW�'U��
.HQQHWK�3DWWHUVRQ�WR�
JDWKHU�LQSXW�IRU�/XQD¶V�
)DFLOLWLHV�0DVWHU�
3ODQ� 7KH\�DOVR�PHW�
ZLWK�GHSDUWPHQW�DQG�
SURJUDP�OHDGHUV�IURP�
/XQD� 

6DIHW\�ILUVW 

3ODQQLQJ�
VWDJHV 
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/XQD�&RPPXQLW\�&ROOHJH�&'/�VWXGHQW�)DELDQ�5R\EDO�JLYHV�D�WKXPEV�XS�WR�WKH�/XQD�&'/�SURJUDP��5R\EDO�
KDV�EHHQ�SUDFWLFLQJ�KLV�GULYLQJ�XQGHU�WKH�VXSHUYLVLRQ�RI�LQVWUXFWRU�)ORUHQFLR�*DUFLD��8SRQ�ILQLVKLQJ�WKH�
FRXUVH�DQG�HDUQLQJ�KLV�FUHGHQWLDOV��5R\EDO�LQWHQGV�WR�WDNH�RYHU�D�IDPLO\�EXVLQHVV��)RU�LQIRUPDWLRQ�RQ�WKH�
&'/�SURJUDP��FDOO����-���-����� 

.HHS�RQ�WUXFNLQJ 

*HQHUDO�2EOLJDWLRQ�%RQG�&�ZLOO�EH�RQ�WKLV�
1RYHPEHU¶V�EDOORW��,I�SDVVHG��WKH�ERQG�
ZRXOG�JHQHUDWH�PRUH�WKDQ������PLOOLRQ�
IRU�QHDUO\�HYHU\�SXEOLF�FROOHJH�DQG�
XQLYHUVLW\�LQ�WKH�VWDWH��LQFOXGLQJ����
PLOOLRQ�IRU�/XQD�&RPPXQLW\�&ROOHJH�WR�
SODQ��GHVLJQ��FRQVWUXFW�DQG�UHSODFH�
KHDWLQJ��YHQWLODWLRQ�DQG�DLU�FRQGLWLRQLQJ�
V\VWHPV��7KH�PXFK-QHHGHG�XSJUDGHV�
ZRXOG�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�
FROOHJH�IRU�\HDUV�WR�FRPH��7KLV�SDUWLFXODU�
EDQQHU�—�LQIRUPLQJ�WKH�SXEOLF�DERXW�WKH�
ERQG�LVVXH�—�LV�ORFDWHG�ZKHUH�%ULGJH�
6WUHHW�EHFRPHV�1DWLRQDO�$YHQXH�LQ�
GRZQWRZQ�/DV�9HJDV� 

3URPRWH�WKH�YRWH 


