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' U��%UDQGL�Z DV�WKH�NH\ QRWH�VSHDNHU�IRU�DQ�HYHQW�KRVWHG�E\ �RXU�: RP HQ
V
/ HDGHUVKLS�1HWZ RUN��6KH�Z RUNHG�Z LWK�XV�SULRU�WR�WKH�HYHQW�WR�LGHQWLI \ �D

WRSLF�DQG�P HVVDJ LQJ �WKDW�Z RXOG�UHVRQDWH�Z LWK�RXU�DXGLHQFH��DQG
GHOLYHUHG�D�SURJ UDP �WKDW�Z DV�HQJ DJ LQJ ��HQWHUWDLQLQJ ��DQG�UHOHYDQW�

6KH�KDG�D�Z D\ �RI �UHODWLQJ �WR�RXU�J URXS��Z RP HQ��P HQ��FURVV�
J HQHUDWLRQDO��DQG�RWKHU�GHP RJ UDSKLFV� �LQ�D�Z D\ �WKDW�P DGH�VHQVH�WR

HDFK�J URXS��DQG�REYLRXVO\ �Z RUNHG�YHU\ �KDUG�WR�WDLORU�WKH�P HVVDJ LQJ �WR
RXU�VSHFLILF�HYHQW��6KH�Z DV�RQH�RI �WKH�P RVW�HP SRZ HULQJ �VSHDNHUV
Z H
YH�KRVWHG��Z H�IHOW�OXFN\ �WR�KDYH�P HW�KHU�DQG�Z RXOG�EH�KDSS\ �WR

UHFRP P HQG�KHU�WR�DQ\ �J URXS�ORRNLQJ �IRU�D�VSHDNHU
DW�RQH�RI �WKHLU�HYHQWV�
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,W�LV�WUXO\ �D�SOHDVXUH�WR�SDUWLFLSDWH�DQG�EH�D�SDUW
RI �WKH�J UHDW�Z RUN�WKDW�' U��%UDQGL�GRHV�WR�SURYLGH
UHVRXUFHV�DQG�J XLGDQFH�WR�D�J HQHUDWLRQ�RI �\ RXQJ
SHRSOH���+HU�Z HDOWK�RI �NQRZ OHGJ H�DQG�H[ SHUWLVH

DUH�P DWFKHG�E\ �KHU�LQFUHGLEOH�DELOLW\ �WR
FRP P XQLFDWH�KHU�LGHDV�DQG�FRQQHFW�Z LWK�KHU

DXGLHQFH�



. HHS�XS�WKH�LQFUHGLEOH�Z RUN�



' U��%UDQGL�Z DV�DEVROXWHO\ �DP D] LQJ ��6KH�LV�DQ
DZ HVRP H�VSHDNHU� � �
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7KH�FRQFHVVLRQ�P HUFKDQWV�Z HUH�YHU\ �HQJ DJ HG�DQG��,�VDZ
P DQ\ �WDNLQJ �QRWHV���7KH�HQHUJ \ �DQG�HQWKXVLDVP �Z DV

HQFRXUDJ LQJ �� � ,�UHFHLYHG�FDOOV�IURP �WKH�P HUFKDQWV�VD\ LQJ
KRZ �WKH�VHVVLRQ�Z DV�YHU\ �KHOSIXO�

7KH�P HUFKDQWV�DOVR�VDLG�WKH\ �Z HUH�YHU\ �VXUSULVHG�VLQFH�WKH\
KDYH�KDG�DOO�W\ SHV�RI �FXVWRP HU�VHUYLFH�WUDLQLQJ ��QRQH�KRZ HYHU��

�SURYLGHG�LQ�GHWDLO��P HWKRGV�WR�KHOS�FUHDWH�D�FKDQJ H�LQ
EHKDYLRU�IRU�WKHP VHOYHV�DQG�WKHLU�HP SOR\ HHV�
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' U��%UDQGL�Z DV�LQVSLULQJ �DQG�HQWKXVLDVWLF�DQG
HQJ DJ HG�WKH�DXGLHQFH�LQ�LP SRUWDQW�SHUVRQDO

UHIOHFWLRQ�DERXW�WKHLU�RZ Q�ILQDQFLDO�EHOLHIV�DQG
YDOXHV��7KH�SUHVHQWDWLRQ�Z DV�VXSHU�LQIRUP DWLYH�DQG

) 81�



6KH�52 &. 6��2 YHUZ KHOP LQJ O\ �SRVLWLYH�IHHGEDFN�
) DYRULWH�VSHDNHU�RI �WKH�GD\ �
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' U��%UDQGL�Z DV�D�YHU\ �HQJ DJ LQJ �NH\ QRWH�VSHDNHU�
6KH�Z DV�KRQHVW��UHODWDEOH�DQG�J DYH�SUDFWLFDO

DGYLFH�WR�LQWHUQV�RQ�KRZ �WR�VXFFHHG�LQ�Z RUN��+HU
P HVVDJ H�WKDW�J HWWLQJ �DQ�HGXFDWLRQ�LV�J UHDW��EXW
DORQH�GRHV�QRW�P HDQ�\ RX�KDYH�\ RXU�FDUHHU�IL[ HG
EXW�UDWKHU��J HWWLQJ �LQYROYHG�DQG�EHLQJ �D�OHDGHU

GRHV�
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' U��%UDQGL�LV�D�YHU\ �HQJ DJ LQJ �VSHDNHU��0 \
J UDGXDWLQJ �VHQLRUV�ORYHG�ERWK�Z KDW�VKH�KDG�WR�VD\

DQG�WKH�Z D\ �VKH�GHOLYHUHG�WKH�WRSLF�RI �SHUVRQDO
OHDGHUVKLS�
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6KH�Z DV�J UHDW�WR�Z RUN�Z LWK�DQG�Z KHQ�RQ�WKH
SDQHO��Z DV�YHU\ �UHODWDEOH�WR�P LOOHQQLDOV�



,�Z RXOG�ORYH�WR�Z RUN�Z LWK�KHU�LQ�WKH�IXWXUH

DJ DLQ�
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' U��%UDQGL�EURXJ KW�HQHUJ \ ��H[ SHUWLVH�DQG�YDOXH�WR
RXU�FRZ RUNLQJ �VSDFH��+HU�SURIHVVLRQDOLVP ��LGHDV

DQG�DGYLFH�Z LOO�KDYH�LP SDFW�RQ�WKH�HQWUHSUHQHXUV
LQ�RXU�FRP P XQLW\ �ORQJ �SDVW�WKH�WLP H�RI �KHU�YLVLW�



: H�KRSH�VKH�FRP HV�EDFN�
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' U��%UDQGL�Z DV�DP D] LQJ � �2 XU�VWXGHQWV�Z HUH�IXOO\
HQJ DJ HG��DWWHQWLYH�DQG�UHDOO\ �YDOXHG�WKH�DGYLFH�VKH
J DYH�WR�WKHP �RQ�NQRZ LQJ �WKHLU�VHOI � Z RUWK�DQG�KDYLQJ
SRVLWLYH�VHOI � HVWHHP ��EHLQJ �D�OHDGHU��QRW�D�IROORZ HU� �
DQG�FUHDWLQJ �WKHLU�SHUVRQDO�EUDQG��%\ �KHU�VKDULQJ �KHU
VWRU\ �� �Z KLFK�KDV�VLP LODU�EHJ LQQLQJ V�WR�WKHLU�FXUUHQW

OLIH�H[ SHULHQFHV�� �WKH\ �Z HUH�UHDOO\ �DEOH�WR�VHH
WKHP VHOYHV�LQ�KHU�DQG�NQRZ �WKH\ �FDQ�DFKLHYH�DQ\ WKLQJ
Z LWK�WKH�ULJ KW�WRROV��VXSSRUW�DQG�EHOLHI �LQ�WKHP VHOYHV�
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' U��%UDQGL�LV�D�G\ QDP LF�DQG�HQHUJ L] HG�VSHDNHU�Z KR
FRQQHFWV�QDWXUDOO\ �Z LWK�WKH�DXGLHQFH��� : RQGHUIXO

SUHVHQFH��EULOOLDQW�DQG�HP SRZ HULQJ �



,�ORYHG�KHU�LQVLJ KWV�RQ�0 LOOHQQLDOV�DQG�* HQ�=��
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' U��%UDQGL�LV�D�EUHDWK�RI �IUHVK�DLU�LQ�WKH�Z RUOG�RI
SHUVRQDO�EUDQGLQJ �DQG�OHDGHUVKLS���+HU�HQHUJ \ �DQG

SDVVLRQ�IRU�GHYHORSLQJ �IXWXUH�OHDGHUV�LV�G\ QDP LF
DQG�VKH�LV�DQ�DVVHW�WR�DQ\ �FRP SDQ\ �VKH�Z RUNV�Z LWK�
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: RUNLQJ �Z LWK�' U��%UDQGL�Z DV�DQ�RYHUDOO�SOHDVDQW
H[ SHULHQFH��&RP P XQLFDWLRQ�WKURXJ K�' U��%UDQGL�Z DV

FRQVLVWHQW�DQG�VKH�GHILQLWHO\ �FRQWULEXWHG�WR�WKH�SURFHVV
UXQQLQJ �VP RRWKO\ �DQG�SURIHVVLRQDO�� ' U��%UDQGL�H[ SUHVVHG
VKH�Z DV�HDJ HU�WR�DFFHSW�WKH�RI IHU�WR�VSHDN�DW�P \ �HYHQW
DQG�LW�VKRZ HG�Z KHQ�KHDULQJ �KHU�SUHVHQWDWLRQ�� ' U��%UDQGL

Z DV�D�KLJ KOLJ KW�RI �P \ �%ODFN�* LUOV�5RFN�* DOD�DQG�WKH
H[ SHULHQFH�LQ�LWV�HQWLUHW\ �Z DV�VXFFHVVIXO�DQG�,�Z RXOG�ORYH

WR�VSHDN�Z LWK�KHU�DJ DLQ�
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' U��%UDQGL�Z DV�DQ�DP D] LQJ �SUHVHQWHU���6KH�RI IHUHG
YDOXDEOH�LQVLJ KWV�DQG�DGYLFH�DERXW�SHUVRQDO

EUDQGLQJ �LQ�D�Z D\ �WKDW�Z DV�IXQ�DQG�UHODWDEOH���+HU
HYHQW�Z DV�RQH�RI �WKH�EHVW�WKDW�<31�KDV�HYHU�KDG�
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' U��%UDQGL�Z DV�LQFUHGLEO\ �XSEHDW��KRQHVW��DQG
UHDVVXULQJ ��6KH�VKDUHG�WKH�MRXUQH\ �VKH�WRRN�LQ�KHU

OLIH�DQG�KRZ �VWXGHQWV�WRGD\ �FDQ�WDNH�WKRVH
H[ SHULHQFHV�DQG�EXLOG�XSRQ�WKHP �LQ�WKHLU�RZ Q�OLIH�

6KH�DQG�KHU�VWDI I �P HP EHUV�Z HUH�J UHDW�WR�Z RUN�Z LWK
DQG�WKH�VWXGHQW�IHHGEDFN�Z DV�LQFUHGLEO\ �SRVLWLYH�
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' U��%UDQGL�VKDUHG�KHU�GLYHUVH�H[ SHULHQFH�LQ�D�YHU\ �UHDO
Z D\ �E\ �XVLQJ �KHU�SHUVRQDO�FDUHHU�MRXUQH\ �DORQJ �Z LWK

WKLQJ V�VKH�OHDUQHG��6KH�Z DV�HQJ DJ LQJ ��IXQQ\ �DQG�KDG�D
YHU\ �LQWHUDFWLYH�VW\ OH�Z LWK�WKH�DXGLHQFH��$V�,�Z DWFKHG

KHU�SUHVHQWDWLRQ��,�ORRNHG�DURXQG�WKH�URRP �DW�WKH
DXGLHQFH�DQG�VDZ �P RVW�Z RP HQ�HLWKHU�VKDNLQJ �WKHLU�KHDG
LQ�DJ UHHP HQW�RU�VP LOLQJ ��7KLV�WHOOV�P H�WKDW�WKH�DXGLHQFH

IRXQG�KHU�SUHVHQWDWLRQ�ERWK�FUHGLEOH�DQG�UHOHYDQW�
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' U��%UDQGL�LV�DEOH�WR�FRQQHFW�Z LWK�WKH�DXGLHQFH
DQG�SURYLGH�UHDO�OLIH�H[ DP SOHV�WKDW�FRQQHFW�Z LWK

HYHU\ RQH���$WWHQGHHV�Z DONHG�DZ D\ �Z LWK�QXJ J HWV�RI
LQIRUP DWLRQ�WKH\ �FRXOG�HDVLO\ �DSSO\ �WR�WKHLU�GD\ � WR�
GD\ �DFWLYLWLHV���ERWK�SHUVRQDOO\ �DQG�SURIHVVLRQDOO\ �
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' U��%UDQGL�Z DV�D�VSHDNHU�DW�RXU�LQDXJ XUDO
FRQIHUHQFH�LQ�: DVKLQJ WRQ�� ' & �LQ�� � � � � �6KH�VSRNH
HORTXHQWO\ �DQG�SDVVLRQDWHO\ �DERXW�P LOOHQQLDOV�LQ
WKH�Z RUNSODFH��2 XU�DXGLHQFH�ORYHG�KHU�DQG�KHU
P HVVDJ H�UHVRQDWHG�SRZ HUIXOO\ �Z LWK�HYHU\ RQH� �

' U��%UDQGL�LV�SURIHVVLRQDO��EULJ KW��FRQILGHQW�
G\ QDP LF��DQG�D�WUXH�MR\ � �
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,�P HW�' U��%UDQGL�WKURXJ K�D�FROOHDJ XH�DQG�DP �VR
EOHVVHG�WR�KDYH�SDUWLFLSDWHG�LQ�WKLV�RSSRUWXQLW\ ��) LUVW�

' U��%UDQGL�KDV�DQ�DP D] LQJ �SHUVRQDOLW\ �DQG�LV�DQ
H[ SHUW�LQ�KHU�ILHOG��+HU�Z LOOLQJ QHVV�WR�Z RUN�Z LWK

RUJ DQL] DWLRQV�DQG�Z RUN�Z LWK�DOO�DJ HV�LV�LP SHFFDEOH�
6KH�RZ QV�WKH�FURZ G�DQG�OHDYHV�HYHU\ RQH�DQWLFLSDWLQJ

WKH�QH[ W�Z RUNVKRS�
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,
YH�KHDUG�DQG�UHDG�J UHDW�WKLQJ V�UHJ DUGLQJ �' U�
%UDQGL�DQG�KHU�VSHDNLQJ �HQJ DJ HP HQWV��+RZ HYHU�
IHHOLQJ �WKH�HQHUJ \ �DQG�SDVVLRQ�OLYH�LQ�SHUVRQ�Z DV
H[ WUDRUGLQDU\ � �0 DQ\ �RI �RXU�J UDGXDWHV��DQG�VWDI I �
H[ SUHVVHG�MXVW�KRZ �P XFK�KHU�P HVVDJ H�UHVRQDWHG

Z LWK�WKHP �DQG�LQVSLUHG�WKHP �
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' U��%UDQGL�Z DV�H[ FHOOHQW�DW�RXU�SDQHOLVW�GLVFXVVLRQ
IRU�HDUO\ � VWDJ H�EXVLQHVVHV��6KH�Z DV�DEOH�WR

P RWLYDWH�RXU�EXVLQHVV�RZ QHUV�E\ �EHLQJ �KHUVHOI �
UHODWDEOH�DQG�FRQILGHQW�LQ�WHOOLQJ �KHU�VWRU\ ��7KH\
IRXQG�KHU�H[ SHUWLVH�YDOXDEOH�WR�WKH�FRQYHUVDWLRQ

DQG�UHOHYDQW�WR�WKHLU�EXVLQHVV�SDLQ�SRLQWV�
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' U��%UDQGL
V�FRP P LWP HQW�WR�KHOSLQJ �VWXGHQWV
LP SURYH�WKHP VHOYHV�LV�LQVSLULQJ ���6KH
V�DEOH�WR
FRQQHFW�Z LWK�VWXGHQWV�LQ�D�Z D\ �WKDW�UHLQIRUFHV

FODVVURRP �WHFKQLTXHV�DQG�LQVSLUHV�WKHP �WR
FRQWLQXH�GRLQJ �EHWWHU�
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' U��%UDQGL�Z DV�YHU\ �LQVSLUDWLRQDO� �,�DSSUHFLDWHG�WKH
FDQGRU�DQG�DXWKHQWLFLW\ �DV�Z HOO�DV�WKH�UHDOLVWLF

DFWLRQ�SODQV�VKH�SXW�IRUWK��
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7UXO\ �LQVSLUHG�E\ �KHU�HQHUJ \ ��FRQILGHQFH�DQG
EULOOLDQFH�DV�VKH�VSRNH�WR�P \ �VWXGHQWV�DW�8QLYHUVLW\

RI � ' HODZ DUH��: H�DUH�SODQQLQJ �WR�KDYH�KHU�EDFN
DJ DLQ��0 \ �VWXGHQWV�HQMR\ HG�KHU�
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' U��%UDQGL�LV�SDVVLRQDWH�DQG�HI IHFWLYHO\ �DUWLFXODWHV
WKH�VXEMHFW�RI �0 LOOHQQLDO�








/ � � � L � j �
 ü�/ ? 9 � P
$ ? PU÷�
 ? 8 8 Z 9 &Uj �c ? &
 � �L � � &?




' U��%UDQGL�LV�DQ�DP D] LQJ �DQG�LQVLJ KWIXO�SHUVRQ�Z KR�QRW
RQO\ �J LYHV�Z LVGRP �EXW�DOVR�SURYLGHV�DSSOLFDEOH�VWHSV�WR
SXW�WR�SUDFWLFH�Z KDWHYHU�VKH
V�KHOSLQJ �\ RX�WR�OHDUQ��6KH
WUXO\ �FDUHV�DERXW�WKH�SHUVRQ�DQG�WKHLU�SURJ UHVV��P DNLQJ
VXUH�VKH�DOZ D\ V�DGGV�D�SHUVRQDO�WRXFK�WR�KHU�Z RUN��7KLV
P DNHV�KHU�DQ�H[ WUHP HO\ �LQYDOXDEOH�UHVRXUFH�DQG�D�P XVW

KDYH�DW�DQ\ �RI �\ RXU�RUJ DQL] DWLRQDO�IXQFWLRQV��Z RUNVKRSV�RU
VHP LQDUV�
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' U��%UDQGL�LV�DQ�H[ FHOOHQW�P RWLYDWLRQDO�VSHDNHU���6KH�KDV
D�GHP RQVWUDWHG�WUDFN�UHFRUG�RI �DWWUDFWLQJ �D�GLYHUVH
DXGLHQFH�	 � IDFLOLWLHV���6KH�LV�D�G\ QDP LF�DQG�KLJ KO\

VNLOOHG�OHDGHU�DQG�LQQRYDWRU�DQG�FRQQHFWDWRU�



,�Z RXOG�KLJ KO\ �UHFRP P HQG�' U��%UDQGL�IRU�OHDGHUVKLS�DQG
GLYHUVLW\ ��DQG�LQFOXVLRQ�WUDLQLQJ �
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7KLV�LV�WKH�VHFRQG�WLP H�,
YH�KHDUG�' U��%UDQGL�VSHDN��DQG�HDFK
DQG�HYHU\ �WLP H�,�OHDUQ�VRP HWKLQJ �QHZ ���6KH�KDV�WKLV�YHU\
VSHFLDO�VW\ OH�RI �GHOLYHU\ �WKDW�FKDOOHQJ HV�\ RX��LQIRUP V�\ RX�
EXW�DOVR�OHDYHV�\ RX�Z LWK�D�IUHVK�SHUVSHFWLYH�RQ�LGHDV���



+HU�DELOLW\ �WR�DGMXVW�KHU�VW\ OH�WR�KHU�DXGLHQFH�DQG�XVH

WKHP HV�WKDW�UHVRQDWH�Z LWK�WKH�DXGLHQFH�LV�XQFDQQ\ �� �2 YHU
WKH�IHZ �LQWHUDFWLRQV�,
YH�KDG�Z LWK�KHU��,
YH�MXVW�WUXO\ �HQMR\ HG

VSHDNLQJ �WR�DQG�OHDUQLQJ �IURP �KHU��
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' U��%UDQGL�Z DV�WKH�NH\ QRWH�VSHDNHU�DW�RXU�DQQXDO
6WXGHQW�5HFRJ QLWLRQ�%DQTXHW�GXULQJ �Z KLFK�VKH

SURYLGHG�D�KLJ KO\ �HQJ DJ LQJ �	 �LQIRUP DWLYH�P HVVDJ H��
Z KLFK�UHVRQDWHG�WR�DOO�DWWHQGHHV��
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' U��%UDQGL
V�HQHUJ \ �DQG�GULYH�WR�P RWLYDWH�SHRSOH�
SDUWLFXODUO\ �P LOOHQQLDOV��DQG�FUHDWH�UHDO�FKDQJ H�LQ�RXU

VRFLHW\ �LV�LQIHFWLRXV��6KH�OHDGV�QRW�RQO\ �Z LWK�ILHUFH
GHWHUP LQDWLRQ�� �EXW�Z LWK�HP SDWK\ �DQG�ORYH��LOOXVWUDWLQJ

WKDW�GHHS�LP SDFW�VWHP V�IURP �KRQHVW\ ��UHDOQHVV��DQG
GHHS�SHUVRQDO�FRQQHFWLRQV��



6KH
V�RQH�RI �WKH�KDUGHVW�Z RUNLQJ �IRONV�,�NQRZ �� �DQG�,�VR

GHHSO\ �DGP LUH�KHU�DQG�KRZ �VKH�J HWV�WKLQJ V�GRQH�
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' U��%UDQGL�Z DV�SKHQRP HQDO��2 XU�VWXGHQWV�QHHG�VRP HRQH�Z KR�Z LOO�J LYH
WKHP �WKH�UHDO�LQ�DQG�RXW
V�DERXW�QRW�RQO\ �FROOHJ H��EXW�WKH�SURIHVVLRQDO
Z RUG�WKH\ �DUH�SUHSDULQJ �IRU��6KH�NHSW�LW�� UHDO� ��DV�WKH�VWXGHQW
V�Z RXOG
VD\ ��EXW�DGGHG�VRP H�ILQHVVH�WR�LW��6KH�Z DV�SHUVRQDEOH��DQG�J DYH�DOO
WKH�VWXGHQWV�KHU�EXVLQHVV�FDUG��,�KHDU�IURP �VWXGHQWV�DOO�WKH�WLP H�Z KR

KDYH�FDOOHG�KHU��RU�HP DLOHG�KHU�DQG�VKH�KDV�J RWWHQ�ULJ KW�EDFN�WR�WKHP �
6KH�LV�D�FHUWDLQO\ �DQ�LQVSLUDWLRQ��%RRN�KHU�WRGD\ � � �



,�DGP LUH�Z KDW�VKH�KDV�DFKLHYHG�DV�D�Z RP DQ�RI �FRORU��DQG�VR�SURXG�RI
KHU�DFFRP SOLVKP HQWV��. HHS�EUHDNLQJ �WKDW�J ODVV�FHLOLQJ � �6KH�LV�WUXO\ �D

UROH�P RGHO�WKDW�Z RP HQ�DQG�FKLOGUHQ�FDQ�ORRN�XS�WR��
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' U��%UDQGL�LQWHUYLHZ HG�RXU�J XHVW�RI �KRQRU��DQG
7HP SOH�8QLYHUVLW\ �3URYRVW��-R$QQH�$ ��( SSV�GXULQJ �D
OXQFKHRQ��6KH�OHDG�D�Z RQGHUIXO��LQVSLUDWLRQDO�WDON

DQG�HQJ DJ HG�WKH�DXGLHQFH�Z LWK�FRQILGHQFH��KXP RU
DQG�RSHQQHVV�



,�ORRN�IRUZ DUG�WR�Z RUNLQJ �Z LWK�KHU�LQ�WKH�IXWXUH�


