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3RSH�)UDQFLV�UHFHQWO\�WDXJKW�KLJK�VFKRROHUV�WKDW�VSHHFK�VKRXOG�QHYHU�EH�XVHG�WR�FRQYLQFH�D
QRQ�EHOLHYHU�RI�WKH�&DWKROLF�IDLWK�
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520(��'HFHPEHU�����������/LIH6LWH1HZV��²ɾ,Q�DQ�DSSDUHQW�UHSXGLDWLRQ�RI�WKH�*UHDW
&RPPLVVLRQ�WRɾEDSWL]H�DQG�WHDFK�DOO�QDWLRQVɾ�0DWWKHZ������������3RSH�)UDQFLV�KDV�UHFHQWO\
WROG�D�JURXS�RI�KLJK�VFKRRO�VWXGHQWV�LQ�5RPH�WKDW�VSHHFK�VKRXOG�QHYHU�EH�XVHG�LQ�RUGHU�WR
FRQYLQFH�D�QRQ�EHOLHYHU�RI�WKH�WUXWKV�RI�WKH�&DWKROLF�)DLWK�

&LWLQJ�D�ILFWLRQDO���WK�FHQWXU\�DFFRXQW�RI�DQ�HSLVRGH�RI�IRUFHG�FRQYHUVLRQ��DWWULEXWHG�WR�WKH
HLJKWK�FHQWXU\�HPSHURU�&KDUOHPDJQH��3RSH�)UDQFLV�LPSOLHG�WKDW�WKH�EHOLHI�WKDW�SRVLWLYH
HIIRUWV�VKRXOG�EH�PDGH�WR�FRQYHUW�QRQ�&KULVWLDQV�WR�WKH�*RVSHO�WKURXJK�DUJXPHQW�HQWDLOV
FRHUFLRQ�WR�WKH�IDLWK�

3RSH�)UDQFLV�YHQHUDWHV�WKH�&URVV�RQ�*RRG�)ULGD\�LQ������
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7KH�3RSH¶V�UHPDUNV�FDPH�GXULQJ�D�YLVLW�ZLWK�VWXGHQWV�RI�5RPH¶V�3LOR�$OEHUWHOOL�FODVVLFDO
VHFRQGDU\�VFKRRO�RQ�)ULGD\��'HFHPEHU�����$FFRUGLQJ�WR�$YYHQLUH��WKH�RIILFLDO�QHZVSDSHU�RI
WKH�,WDOLDQ�%LVKRSV¶�&RQIHUHQFH��VFKRRO�DGPLQLVWUDWRUV�KDYH�VRXJKW�WR�KHOS�VWXGHQWV
XQGHUVWDQG�WKH�PDQ\�LVVXHV�LQYROYHG�LQ�WKH�LQFOXVLRQ�RI�WKH�WKRXVDQGV�RI�WKRVH�DUULYLQJ�LQ
,WDO\�ZKR�DUH�UHSRUWHGO\�IOHHLQJ�ZDU��SRYHUW\��DQG�IDPLQH��7KH�3RSH¶V�YLVLW�SUHFHGHG�D
'HFHPEHU����GD\ORQJ�VHULHV�DW�WKH�VFKRRO�RQ�PLJUDWLRQ�

'HVFULELQJ�WKH�ILFWLRQDO�SDVVDJH�WKDW�UHFRXQWV�WKH�IRUFHG�FRQYHUVLRQ�RI�0XVOLPV�LQ�WKH�6RQJ
RI�5RODQG��KH�VDLG��³7KLV�KDSSHQHG�LQ�KLVWRU\��«�:KDW�KDSSHQHG�KHUH�WR�PH�LV�VKDPHIXO
EHFDXVH�LW�LV�D�VWRU\�RI�IRUFHG�FRQYHUVLRQ��RI�GLVUHVSHFW�IRU�WKH�GLJQLW\�RI�WKH�SHUVRQ�´

$VNHG�E\�D�VFKRRO�ER\�KRZ�RQH�RXJKW�WR�JLYH�D�UHDVRQ�IRU�RQH¶V�RZQ�IDLWK��WKH�3RSH�UHSOLHG�
³:LWK�D�QRQ�EHOLHYHU�WKH�ODVW�WKLQJ�,�KDYH�WR�GR�LV�WU\�WR�FRQYLQFH�KLP��1HYHU��7KH�ODVW�WKLQJ�,
KDYH�WR�GR�LV�WDON��,�KDYH�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�P\�IDLWK�´

$�WKHRORJLDQ�ZKRP�/LIH6LWH�FRQVXOWHG�VDLG�WKDW�³DOWKRXJK�&KDUOHPDJQH�ZDV�JXLOW\�RI
DWWHPSWLQJ�IRUFHG�FRQYHUVLRQ��WKLV�RFFXUUHG�LQ�6D[RQ\�DQG�QRW�LQ�,VODPLF�6SDLQ��DQG�KH�ZDV
UHEXNHG�IRU�WKLV�E\�OHDGLQJ�&KXUFKPHQ�RI�WKH�GD\��LQFOXGLQJ�KLV�DGYLVHU�$OFXLQ�´ɾ

1RU�KDV�WKH�&KXUFK��DV�3RSH�)UDQFLV�VHHPV�WR�LPSO\��HYHU�SHUPLWWHG�IRUFHG�FRQYHUVLRQ��7KH
6HFRQG�9DWLFDQ�&RXQFLO�FRQFHGHV�WKDW�VRPH�LQGLYLGXDO�&KULVWLDQV�KDYH�EHKDYHG�LQ�DQ
XQDFFHSWDEOH�PDQQHU��EXW�³WKH�GRFWULQH�RI�WKH�&KXUFK�WKDW�QR�RQH�LV�WR�EH�FRHUFHG�LQWR�IDLWK
KDV�DOZD\V�VWRRG�ILUP´��'LJQLWDWLV�+XPDQDH������

3RSH�)UDQFLV�LV�VWULGHQW�LQ�KLV�RSSRVLWLRQ�WR�WKH�YHUEDO�FRPPXQLFDWLRQ�RI�&KULVWLDQLW\�

³,�KDYH�WR�OLYH�LQ�DFFRUGDQFH�ZLWK�P\�IDLWK��$QG�LW�ZLOO�EH�P\�WHVWLPRQ\�WKDW�ZLOO�DZDNHQ�WKH
FXULRVLW\�RI�WKH�RWKHU�ZKR�VD\V��µ%XW�ZK\�GR�\RX�GR�WKLV"¶�$QG�WKDW¶V�ZKHUH�,�FDQ�WDON��%XW
OLVWHQ��QHYHU��HYHU�DGYDQFH�WKH�*RVSHO�WKURXJK�SURVHO\WLVP��,I�VRPHRQH�VD\V�KH�LV�D�GLVFLSOH�RI
-HVXV�DQG�FRPHV�WR�\RX�ZLWK�SURVHO\WLVP��KH�LV�QRW�D�GLVFLSOH�RI�-HVXV��:H�VKRXOGQ¶W
SURVHO\WL]H��WKH�&KXUFK�GRHV�QRW�JURZ�IURP�SURVHO\WL]LQJ�´

&RPPHQWLQJ�RQ�WKH�3RSH¶V�H[FKDQJH�ZLWK�5RPDQ�KLJK�VFKRROHUV��WKH�WKHRORJLDQ�FRQVXOWHG�E\
/LIH6LWH�VDLG��³,QVWHDG�RI�FRQYHUWLQJ�QRQ�EHOLHYHUV��3RSH�)UDQFLV�LQVLVWV�WKDW�RXU�PHVVDJH�WR
WKH�QRQ�EHOLHYHU�VKRXOG�EH��µ%H�FRQVLVWHQW�LQ�\RXU�IDLWK�DQG�WKDW�FRQVLVWHQF\�LV�ZKDW�ZLOO�PDNH
\RX�PDWXUH�¶�3RSH�)UDQFLV�VHHPV�WR�VHH�WKH�YDULRXV�FRQIHVVLRQV�DV�D�YDULHW\�RI�FXOWXUDO
SDWULPRQLHV��QRW�DV�FRPSHWLQJ�FODLPV�FRQFHUQLQJ�WKH�WUXWK�DERXW�*RG�´�KH�REVHUYHG��³,QVRIDU
DV�SDVVDJH�IURP�RQH�UHOLJLRQ�WR�DQRWKHU�LV�SHUPLVVLEOH��LW�ZLOO�FRPH�RQO\�EHFDXVH�RQH�SHUVRQ¶V
SDWULPRQ\��OLYHG�ZHOO��EHFRPHV�IRU�DQRWKHU�SHUVRQ�DQ�LQWHUHVWLQJ�OLIHVW\OH�FKRLFH�´ɾ

³,W�ZRXOG�EH�DV�LQDSSURSULDWH�IRU�D�&DWKROLF�WR�WU\�WR�FRQYHUW�D�0XVOLP�WR�&KULVWLDQLW\�DV�LW
ZRXOG�IRU�D�*HUPDQ�WR�WU\�WR�FRQYLQFH�D�)UHQFKPHQ�WR�UHSXGLDWH�KLV�QDWLRQDOLW\�DQG�EHFRPH
*HUPDQ�´�KH�DGGHG��³:KHUHDV�IRU�%HQHGLFW�&KULVWLDQLW\�LV�SUHFLVHO\�WKH�UHOLJLRQ�RI�WKH�/RJRV�
WKH�:RUG�RU�5HDVRQ��EHFDXVH�LW�LV�LQ�DFFRUGDQFH�ZLWK�UHDVRQ�DQG�VR�FRPPXQLFDEOH�WKURXJK
VSHHFK�LQVWHDG�RI�YLROHQFH��7KH�ZD\�\RX�WXUQ�ELWV�RI�)UDQFH�LQWR�*HUPDQ\�LV�E\�LQYDGLQJ
)UDQFH��EXW�WKH�ZD\�\RX�FRQYHUW�3DJDQV�WR�&KULVWLDQLW\�LV�E\�SUHDFKLQJ�WKH�*RVSHO�´ɾ
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³7KH�&KXUFK�GLG�QRW�ODXQFK�WKH�FUXVDGHV�LQ�RUGHU�WR�FRQYHUW�0XVOLPV�WR�&KULVWLDQLW\��WKH
&KXUFK�ODXQFKHG�WKH�FUXVDGHV�LQ�RUGHU�WR�SUHYHQW�0XVOLPV�IURP�LQYDGLQJ�&KULVWLDQ�FRXQWULHV
DQG�IRUFLQJ�&KULVWLDQV�WR�EHFRPH�0XVOLPV�´�WKH�WKHRORJLDQ�H[SODLQHG��DGGLQJ��³7KH�0XVOLPV
WKLQN�WKLV�LV�OHJLWLPDWH�EHFDXVH��OLNH�3RSH�)UDQFLV��WKH\�GR�QRW�WKLQN�UHOLJLRQ�D�PDWWHU�RI
SHUVXDVLRQ�´ɾ

,URQLFDOO\��DOWKRXJK�3RSH�)UDQFLV�FLWHV�3RSH�%HQHGLFW�LQ�GHIHQVH�RI�KLV�SRVLWLRQ�WR�WKH�KLJK
VFKRROHUV��LW�ZDV�3RSH�%HQHGLFW�ZKR�IDPRXVO\�SRLQWHG�RXW�LQ�KLV�5HJHQVEXUJ�DGGUHVV�WKDW�WKH
GHQLDO�RI�DEVROXWH�WUXWK�LQKHUHQW�WR�,VODP�DQG�OLEHUDOLVP�PDNHV�UHDVRQ�DQG�DUJXPHQWDWLRQ
LPSRVVLEOH��DQG�SHUVXDVLRQ�LQGLVWLQJXLVKDEOH�IURP�YLROHQFH�ɾ

,Q�KLV�'HFHPEHU����UHPDUNV�WR�VWXGHQWV�LQ�5RPH��3RSH�)UDQFLV�VDLG�KH�ZDV�GHHSO\�DIIHFWHG
E\�KLV�H[SHULHQFH�RI�PXOWLFXOWXUDOLVP�LQ�WKH�$UJHQWLQD�RI�KLV�\RXWK�ɾ

³µ7KHUH�LV�D�-HZ��DK�5XVVLDQ�����&RPH�RQ��FRPH�RQ��,¶P�WKH�IULHQG�RI�WKH�5XVVLDQ�¶�7KH\�VDLG
5XVVLDQ�EHFDXVH�WKH�PDMRULW\�RI�-HZV�FDPH�IURP�2GHVVD��VRPH�IURP�3RODQG�EXW�WKH�PDMRULW\
IURP�2GHVVD��7KHQ�WKHUH�ZHUH�VRPH�$UDEV��/HEDQHVH��6\ULDQ�����µ$K��7XUNLVK��&RPH�RQ��FRPH
RQ�¶�7KLV�RQH�ZDV�0RKDPPHGDQ��WKLV�RQH�ZDV�-HZLVK�����%XW�ZH�DOO�SOD\HG�IRRWEDOO�WRJHWKHU�
:H�ZHUH�DOO�IULHQGV��7KLV�WDXJKW�PH�VR�PXFK��WKDW�ZH�DUH�DOO�WKH�VDPH��DOO�FKLOGUHQ�RI�*RG�
DQG�WKLV�SXULILHV�\RXU�JD]H��LW�KXPDQL]HV�LW�´

3RSH�)UDQFLV�KDV�RIWHQ�PHQWLRQHG�KLV�KRVWLOLW\�WR�SURVHO\WLVP�EXW�RQ�WKLV�RFFDVLRQ��KH�VHHPV
WR�KDYH�FODULILHG�WKDW�IRU�KLP�³SURVHO\WLVP´�FRQVLVWV�LQ�DQ\�NLQG�RI�FRPPXQLFDWLRQ�RI�WKH
*RVSHO�XVLQJ�VSHHFK�

+LV�ZRUGV�WR�KLJK�VFKRROHUV�WDNH�RQ�DGGHG�VLJQLILFDQFH�LQ�OLJKW�RI�WKH�*OREDO�(GXFDWLRQ�3DFW
WKDW�3RSH�)UDQFLV�SODQV�WR�VLJQ�ZLWK�SROLWLFDO�DQG�UHOLJLRXV�OHDGHUV�LQ�0D\�������$�9DWLFDQ�
EDFNHG�ZHEVLWH�ODXQFKHG�WR�SURPRWHɾWKH�SDFW�VWDWHV�ɾ³(GXFDWLQJ�\RXQJ�SHRSOH�LQ�IUDWHUQLW\��LQ
OHDUQLQJ�WR�RYHUFRPH�GLYLVLRQV�DQG�FRQIOLFWV��SURPRWH�KRVSLWDOLW\��MXVWLFH�DQG�SHDFH�ɾ3RSH
)UDQFLV�KDVɾLQYLWHG�HYHU\RQH�ZKR�FDUHV�DERXW�WKH�HGXFDWLRQ�RI�WKH�\RXQJ�JHQHUDWLRQ�WR�VLJQ
Dɾ*OREDO�3DFW��WR�FUHDWH�D�JOREDO�FKDQJH�RI�PHQWDOLW\�WKURXJK�HGXFDWLRQ�´

'XULQJ�KLV�YLVLW�WR�WKH�5RPDQ�KLJK�VFKRRO��WKH�3RSH�ZDV�DOVR�DVNHG�DERXW�D�QHZ�ERRN�WLWOHG
³7KH�6ROLWXGH�RI�3RSH�)UDQFLV�´�7KH�3RQWLII�VDLG�KH�KDGQ¶W�KHDUG�RI�LW��EXW�RQH�QHHGHG�WR
GLVWLQJXLVK�EHWZHHQ�WZR�NLQGV�RI�VROLWXGH��ORQHOLQHVV�WKDW�OHDGV�RQH�LQWR�³PHODQFKRO\´�RU
³WKRXJKWV�DERXW�KRZ�WR�KXUW�RWKHUV�´�ZKLFK�LV�EDG��DQG�VSHQGLQJ�D�ELW�RI�WLPH�ZLWK�\RXUVHOI�
ZKLFK�LV�D�JRRG�WKLQJ�ɾ

³$�OLWWOH�VROLWXGH�ZLWK�P\VHOI��HYHU\RQH�PXVW�KDYH�LW��ZLWK�KLPVHOI��:KDW�KDSSHQV�LQ�P\
LQWHULRU�OLIH��$�OLWWOH��EXW�WRR�PXFK�LV�QRW�JRRG�´ɾɾ

:KDW�SODFH�*RG¶V�SUHVHQFH�KDV�LQ�VXFK�VHOI�UHIOHFWLRQ�ZDV�QRW�H[SODLQHG�WR�WKH�VWXGHQWV�

$VNHG�ZK\�ZRUOG�VHFXULW\�LV�GHIHQGHG�E\�PHDQV�RI�WKH�PLOLWDU\��DQG�LI�LQ�D�MXVW�ZRUOG�WKHUH
ZRXOG�EH�QR�DUPLHV��3RSH�)UDQFLV�WROG�VWXGHQWV�WKDW�KLV�³FOHDUHVW�DQVZHU´�RQ�WKH�PDWWHU�FRXOG
EH�IRXQG�LQ�KLV�'HFHPEHU����YLGHR�PHVVDJH�ZLWK�8QLWHG�1DWLRQV�6HFUHWDU\�*HQHUDO�$QWyQLR
*XWHUUHV�LQ�ZKLFK�KH�GHQRXQFHV�ZDU�DQG�SRYHUW\�DQG�VD\V�ZH�QHHG�WR�OLYH�DV�³D�VLQJOH�KXPDQ
IDPLO\�DQG�WR�FDUH�IRU�RXU�HDUWK�´
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