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2Q�EHKDOI�RI� WKH� ,$6&�����������%RDUG�DV�D�ZKROH��ZH

DUH� WUXO\� KHDUWEURNHQ� WKDW� WKH� FLUFXPVWDQFHV� KDYH

SURKLELWHG� XV� IURP� JHWWLQJ� WR� VSHQG� WLPH�ZLWK� KXQGUHGV

RI� OHDGHUV� WKURXJKRXW� ,OOLQRLV� WKLV� 0D\�� WKLV� HQG� WR� WKH

VFKRRO�\HDU�LV�FHUWDLQO\�IDU�GLIIHUHQW�IURP�ZKDW�DQ\�RI�XV

FRXOG� KDYH� HYHU� LPDJLQHG�� %HFDXVH� WKLV� LVVXH� RI� WKH

5HSRUWHU� ZDV� RULJLQDOO\� VXSSRVHG� WR� VKDUH� LQIRUPDWLRQ

DERXW� WKH� ����� 6WDWH� &RQYHQWLRQ�� ZH� KDYH� GHFLGHG� WR

LQVWHDG� XVH� LW� DV� D� VSDFH� IRU� HDFK� RI� WKH� ���������

2IILFHUV� WR� SURYLGH� IDUHZHOOV� IRU� WKHLU� UHVSHFWLYH

SRVLWLRQV�� 7KDQN� \RX�� ,$6&�� IRU� PDNLQJ� WKLV� \HDU� JUHDW�

HYHQ�DPRQJVW�WKH�RQJRLQJ�FULVLV�
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:RZ�� ,OOLQRLV�6WX&R��ZKDW�D� \HDU�ZH�KDYH�KDG�� ,� FDQ� WUXO\�QHYHU� WKDQN� \RX�HQRXJK� IRU

JLYLQJ�PH�WKH�JUHDWHVW�RSSRUWXQLW\�RI�P\�OLIH��WR�EH�\RXU�SUHVLGHQW��,W�KDV�EHHQ�D�EOHVVLQJ

WR�VHUYH�\RX��ZRUN�DORQJVLGH�\RX��DQG�EH�D�SDUW�RI�D�JUHDWHU�JRRG�ZLWK�\RX��7KURXJKRXW

P\� VWXGHQW� FRXQFLO� MRXUQH\�� ,� KDYH� KDG� WKH� GLVWLQFW� KRQRU� RI�PHHWLQJ� VR�PDQ\� SHRSOH

IURP�DFURVV�WKH�VWDWH��SHRSOH�ZKR�ZLOO�ORRN�DW�WKH�VDPH�WDVN�DV�PH��EXW�JR�DIWHU�LW�ZLWK�D

GLIIHUHQW� SHUVSHFWLYH�� SHRSOH�ZKR� KHDU� WKH� VDPH� VSHHFK� DV�PH�� EXW� JDLQ� D� GLIIHUHQW

OHVVRQ��SHRSOH�ZKR�DUH�FKDOOHQJHG�ZLWK�WKH�VDPH�WHDP�DFWLYLW\�DV�PH��EXW�DUH�UHDG\�WR

DSSURDFK�LW�LQ�D�GLIIHUHQW�PDQQHU��SHRSOH�ZKR�ORRN�DW�WKH�VDPH�ZRUOG�DV�PH�DQG�ZDQW

WR�DGG�WR�LW��EXW�LQ�D�GLIIHUHQW�ZD\��$QG�WKLV�GLYHUVLW\�RI�WKRXJKW�LV�SUHFLVHO\�ZKDW�PDNHV

WKLV� RUJDQL]DWLRQ� VR� VSHFLDO�� %HLQJ� DEOH� WR� PHHW� PDQ\� RI� \RX� LQ� SHUVRQ�� ZKHWKHU� DW

VXPPHU�FDPS��D�GLVWULFW�FRQYHQWLRQ��D�GULYH�LQ��/($'��D�PHHWLQJ��RU�D�ZRUNVKRS��KDV

DOORZHG�PH�WR�ZLWQHVV�WKH�IDFW�WKDW�WKHUH�DUH�FRXQWOHVV�ZD\V�WR�EH�D�OHDGHU��DQG�HYHU\

VLQJOH� SHUVRQ� KDV� YDVW� SRWHQWLDO� WR� OHDG�� � ,�G� EH� UHPLVV� LI� ,� GLGQ�W� DGGUHVV� WKH� WRSLF

ZHLJKLQJ�RQ�DOO�RI�RXU�PLQGV��&RYLG����DQG�WKH�FDQFHOODWLRQ�RI�6WDWH�&RQYHQWLRQ���,�NQRZ

6WXGHQW�&RXQFLO�PHDQV�VRPHWKLQJ�GLIIHUHQW�WR�DOO�RI�XV��DQG�ZKHWKHU�\RX�DUH�PRXUQLQJ

WKH�ORVV�RI�VWXGHQW�FRXQFLO�DFWLYLWLHV��D�VSRUW��D�SOD\��D�GLIIHUHQW�FOXE��RU�HYHQ�MXVW�VLPSO\

EHLQJ�DW�VFKRRO��\RXU�IHHOLQJV�DUH�XQGHUVWDQGDEOH��,W�LV�LQFUHGLEO\�VDG�WKDW�ZH�FDQQRW�DOO

EH�WRJHWKHU�RQH�ODVW�WLPH�IRU�RXU�6WX&R�\HDU��7KLV�LV�QRW�WKH�ZD\�DQ\�RI�XV�ZDQWHG�WKLV

\HDU�RI�6WXGHQW�&RXQFLO�WR�HQG��1HYHUWKHOHVV��,�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�DOO�IRU�PDNLQJ

WKLV� \HDU�ZKDW� LW�ZDV�� \RXU�HIIRUWV� WR�SURPRWH� VWXGHQW� OHDGHUVKLS�DQG� VHUYLFH�DUH� WUXO\

DSSUHFLDWHG�� 7KH�ZRUN� \RX� DOO� KDYH� GRQH� IRU� \RXU� VFKRROV�� FRPPXQLWLHV�� GLVWULFWV�� DQG

,OOLQRLV�6WX&R�GHVHUYHV�WR�EH�UHFRJQL]HG��DQG�IURP�WKH�ERWWRP�RI�P\�KHDUW��,�DP�VRUU\

WKDW�WKH�FKDQFH�WR�IRUPDOO\�GR�WKDW�ZDV�WDNHQ�DZD\��+RZHYHU��SOHDVH�NQRZ�WKDW�QRWKLQJ�FDQ�WDNH�DZD\�WKH�VWXGHQW

FRXQFLO�H[SHULHQFHV��OHVVRQV��IULHQGVKLSV��DQG�PHPRULHV�ZH�KDYH�PDGH��$W�WKLV�SRLQW��ZH�PD\�QRW�XQGHUVWDQG�ZK\�WKLV

DOO� LV�KDSSHQLQJ��KRZHYHU��ZH�FDQQRW�VLW�IRUHYHU�DQG�GZHOO�RQ�WKH�QHJDWLYH��1RZ�LV�WUXO\�WKH�WLPH�WR�SXW�RXU�VNLOOV� LQ

DFWLRQ�� $OO� \HDU� ZH� KDYH� EHHQ� JURZLQJ� LQ� OHDGHUVKLS�� :H�YH� KDG� H[SHULHQFHV� WKURXJK� 6WXGHQW� &RXQFLO� WKDW� KDYH

WDXJKW�XV�OHVVRQV�RQ�WKH�YDOXH�RI�SXVKLQJ�IRUZDUG�DQG�RYHUFRPLQJ��7KXV��WKDW�LV�ZKDW�ZH�PXVW�GR�QRZ��:H�QHHG�WR

DGMXVW��DGDSW��DQG�SXW�HIIRUW�LQWR�ZKDW�ZH�FDQ�FRQWURO���%H�WKH�EHVW�EURWKHU��GDXJKWHU��VWXGHQW��RU�MXVW�SHUVRQ�\RX�FDQ

EH�HDFK�GD\��%H�SURGXFWLYH��DQG�HYHQ�KDYH�VRPH�IXQ��6HUYH�RWKHUV��2QH�RI�WKH�EHVW�ZD\V�WR�PDNH�\RXUVHOI�IHHO�EHWWHU

LV�WR�GR�VRPHWKLQJ�IRU�VRPHRQH�HOVH��ZULWH�D� OHWWHU��GR�WKH�GLVKHV��VHQG�D�QLFH�YLGHR��RU�SOD\�D�IDPLO\�JDPH��$V�ZH

KXPEO\� VHUYH��ZH�RIWHQ� ILQG�RXUVHOYHV�EHLQJ� IXOILOOHG�DV�ZHOO��0RVW� LPSRUWDQWO\�� UHPHPEHU� WKDW� WKHUH� LV�$/:$<6� WKH

RSSRUWXQLW\�WR�EH�D�OHDGHU��)LQDOO\��,�G�OLNH�WR�OHDYH�\RX�ZLWK�RQH�ODVW�WKRXJKW�7KH�ZRUN�ZH�YH�GRQH��WKH�H[SHULHQFHV

ZH�YH�KDG��DQG�WKH�OHVVRQV�ZH�YH�OHDUQHG�WKRXJK�WKH�,$6&�DUH�XQGRXEWHGO\�DPD]LQJ��+RZHYHU��,�KRSH�WKH����������

,$6&�\HDU�LV�VLPSO\�21(�FKDSWHU�RI�\RXU�OHDGHUVKLS�MRXUQH\�QRW�WKH�HQG��7KHUH�LV�QR�ILQLVK�OLQH�LQ�OHDGHUVKLS��DQG�WKH

SHUIHFW� OHDGHU�GRHV�QRW�H[LVW�� LQVWHDG� LW�V�DERXW�EHWWHULQJ� \RXUVHOI� HYHU\�GD\��PDNLQJ� WKH�FRQVFLRXV�GHFLVLRQ� WR�EH

PRUH��:KHWKHU�\RX�DUH�D�)UHVKPDQ��6RSKRPRUH��-XQLRU��6HQLRU��RU�HYHQ�DQ�$GYLVRU��WKHUH�DUH�HQGOHVV�ZD\V�WR�H[SDQG

\RXU� OHDGHUVKLS� VNLOOV� DQG� DELOLWLHV�� ,� NQRZ� WKDW� \RX� DOO� KDYH� LQFUHGLEO\� SURPLVLQJ� IXWXUHV� DKHDG� RI� \RX� DQG� \RXU

OHDGHUVKLS�LQVLGH�DQG�RXWVLGH� RI� 6WXGHQW�&RXQFLO�� 7KHUH�DUH�DOZD\V� QHZ�KHLJKWV� WR� EH� UHDFKHG�� QHZ�SUREOHPV� WR

VROYH��QHZ�OHVVRQV�WR�OHDUQ��DQG�QHZ�SHRSOH�WR�KHOS��DQG�,�NQRZ�\RX�DOO�ZLOO�EH�WKH�RQHV�WR�GR�LW�

<RXUV�LQ�OHDGHUVKLS�

,$6&�3UHVLGHQW�0DGHOHLQH�%UDVV



,$6&��WKLV�LV�QRW�KRZ�,�LPDJLQHG�SUHVHQWLQJ�P\�IDUHZHOO�WR�DOO�RI�\RX�

EXW� ,� DSSUHFLDWH�JHWWLQJ� WR�EH�DEOH� WR�GR� LW� DW�DOO�� ,�ZRXOG� OLNH� WR

WKDQN�WKRVH�RI�\RX�WKDW�DSSOLHG�IRU�KRQRU�GHOHJDWH�SRVLWLRQV��HYHQ�LI

\RX�GLGQ�W�JHW�WR�SUHVHQW�\RXU�KDUG�ZRUN��,�XUJH�\RX�WR�UHDSSO\�QH[W

\HDU� LI� SRVVLEOH�� ,� EHOLHYH� \RX� DOO� ZRXOG� KDYH� PDGH� WKLV� \HDU
V

FRQYHQWLRQ�DQ�DPD]LQJ�H[SHULHQFH�� ,�ZRXOG�OLNH�WR�WKDQN�P\�ERDUG

PHPEHUV�� 7KLV� LV� WKH� EHVW� JURXS� RI� JLUOV� \RX� ZLOO� HYHU� PHHW� DQG� ,

FDQ�W�ZDLW�WR�VHH�KRZ�IDU�HDFK�RI�WKHP�JR�LQ�OLIH��,�ZLOO�EH�FKHHULQJ

HDFK� RI� \RX� RQ� ZKHUHYHU� \RX� JR�� ,� ZRXOG� DOVR� OLNH� WR� WKDQN� P\

DGYLVRU��0U��.LHIIHU��7KLV�\HDU�\RX�KDG�D�VWDWH�RIILFHU�DQG�D�GLVWULFW

SUHVLGHQW�DQG�,�NQRZ�WKDW�ZDVQ�W�HDV\��7KDQN�\RX�IRU�WUDYHOLQJ�DQG

EHLQJ�LQ�P\�FRUQHU�DOO�WKURXJKRXW�KLJK�VFKRRO��
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7R�WKH�,$6&��WKDQN�\RX�IRU�DOORZLQJ�PH�WR�VHUYH�\RX�WKLV�\HDU��(YHQ

WKRXJK� LW� PD\� QRW� KDYH� HQGHG� WKH� ZD\� ZH� ZDQWHG�� ,� DP� VWLOO� VR

JUDWHIXO�IRU�WKLV�H[SHULHQFH��,�KDYH�OHDUQHG�VR�PXFK�DQG�ZRXOG�QRW

KDYH� ZDQWHG� WR� VSHQG� P\� VHQLRU� \HDU� GRLQJ� DQ\WKLQJ� HOVH�� ,

HQFRXUDJH�DOO�RI� \RX� WR�JR�DV� IDU�DV� \RX�FDQ�� WDNH�DGYDQWDJH�RI

WKLV� RUJDQL]DWLRQ�� :KHQ� LW� LV� WDNHQ� DZD\�� \RX� ZLOO� PLVV� DQG

DSSUHFLDWH� LW� HYHQ�PRUH�� ,� HQFRXUDJH� DOO� RI� \RX� WR�PDNH� IULHQGV�

OHDUQ��DQG�JURZ�ZLWKLQ�WKLV�RUJDQL]DWLRQ��7KHVH�DUH�WKH�IULHQGVKLSV

WKDW�ZLOO� ODVW��7R�WKH�FODVV�RI�������ZH�DUH�VR�VWURQJ�� ,�HQFRXUDJH

\RX�WR�FRQWLQXH�OHDGLQJ�EH\RQG�KLJK�VFKRRO��:H�PD\�QRW�EH�JHWWLQJ

WKH� VHQLRU� \HDU� WKDW� ZH� ZDQW�� EXW� WKDW� GRHVQ�W� FKDQJH� WKH� KDUG

ZRUN�WKDW�ZH�KDYH�SXW�LQ�RU�WKH�H[SHULHQFHV�ZH�KDYH�DFFXPXODWHG�

�

7KDQN�\RX�,$6&�

.ULVWHQ�&RVWD

����������)LUVW�9LFH�3UHVLGHQW
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:HOO��,�KDG�KRSHG�WR�EH�JLYLQJ�WKLV�VSHHFK�DW�VWDWH�FRQYHQWLRQ�WKLV

\HDU��EXW�LW�HQGHG�XS�OLNH�WKLV��$�YLUXV�WKDW�WRUH�XV�DSDUW�SK\VLFDOO\

EURXJKW�XV� WRJHWKHU�QRQHWKHOHVV�� ,�KDYH�EHHQ�YHU\� IRUWXQDWH� WKLV

SDVW�\HDU�EHLQJ�WKH�6HFRQG�9LFH�3UHVLGHQW��,�DP�YHU\�VDG�WR�OHDYH

WKLV�SRVLWLRQ��EXW�,�KDYH�JDLQHG�VR�PXFK�PRUH�WKDQ�ZKDW�,�WKRXJKW

,�HYHU�ZRXOG�� ,� KDYH�PRUH� VWUHQJWK��ZLVGRP��DQG�GULYH� WR�SXUVXH

P\� GUHDPV�� ,� OHDYH� EHLQJ�PRWLYDWHG� IRU� ZKDW� LV� WR� FRPH�� DQG� ,

OHDYH�ZLWK�WKH�MR\�RI�NQRZLQJ�WKH�DPD]LQJ�SHRSOH�RI�P\�ERDUG��$OO

RI�WKHVH�DPD]LQJ�ZRPHQ�KDYH�WDXJKW�PH�PDQ\�GLIIHUHQW�WKLQJV�LQ

OLIH��DQG�,�WKDQN�WKHP�DOO�VR�PXFK��,�KDYH�DOVR�PDGH�VR�PDQ\�JUHDW

FRQQHFWLRQV�WKURXJK�VWXGHQW�FRXQFLO�DW�P\�VFKRRO��ZLWK�P\�

DGYLVRUV��DQG�ZLWK�VR�PDQ\�RWKHU�SHRSOH� ,�PHW�DW�FRQYHQWLRQV�� ,

FRXOGQ
W�KDYH�GRQH�DQ\WKLQJ�ZLWKRXW�P\�DGYLVRU�-DQHW�%ODGH�DQG

6KHLOD�3OXPPHU� �ZKR� LV�P\�PRP��� ,�DOVR�FRXOGQ
W�KDYH�GRQH� WKLV

ZLWKRXW� WKH� KHOS� RI� P\� FRXQFLO� HLWKHU�� 7KH\� VXSSRUWHG� PH� DQG

KHOSHG�PH�ZLWK� OHWWHUV� DQG� HPDLOV� DQG� D� IHZ� EUHDNGRZQV�� )RU

WKDW�� ,� DP� DOVR� VR� JUDWHIXO�� ,� DP� NHHSLQJ� WKLV� D� OLWWOH� VKRUW� DQG

VZHHW��EXW� ,� GR�ZDQW� WR� VD\�RQH�PRUH� WKLQJ�� �7KH�GD\� \RX� VWRS

OHDUQLQJ� LV�WKH�GD\�\RX�VWDUW�G\LQJ�����$OEHUW�(LQVWHLQ��$OZD\V�EH

HDJHU�WR�OHDUQ�PRUH�DERXW�WKH�SHRSOH�DURXQG�\RX��EHFDXVH�OLNH

(LQVWHLQ�VD\V��WKH�GD\�ZH�VWRS�OHDUQLQJ�ZH�VWDUW�G\LQJ��:H�DUH�WKH

IXWXUH�RI�WKLV�FRXQWU\�DQG�WKH�IXWXUH�RI�OHDGHUVKLS��DQG�ZH�VKRXOG

QHYHU�VWRS�OHDUQLQJ�

�

7KDQN�\RX�

.HQGDOO�3OXPPHU

����������,$6&�6HFRQG�9LFH�3UHVLGHQW










