
 

��EĞǁ�^ĐŚŽŽů�zĞĂƌ͊ 
 ,Žǁ�ĨŽƌƚƵŶĂƚĞ�ǁĞ�ĂƌĞ�ƚŽ�ǁŽƌŬ�ŝŶ�Ă�ƉƌŽĨĞƐƐŝŽŶ�ƚŚĂƚ�ƌĞŶĞǁƐ�
ŝƚƐĞůĨ� ĞǀĞƌǇ� ϭϮ�ŵŽŶƚŚƐ͊��Ǉ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ĨƌĞƐŚ� ƐĐŚŽŽů� ǇĞĂƌ� ŝŶ�
ƚŚĞ� ĂƵƚƵŵŶ͕� ǁĞ� ĂƌĞ� ĞĂŐĞƌ� ƚŽ� ďĞŐŝŶ� ĂŐĂŝŶ� ǁŝƚŚ� Ă� ŶĞǁ� ĐůĂƐƐ� ŽĨ�
ĐŚŝůĚƌĞŶ͘�KƵƌ�ĨƌƵƐƚƌĂƟŽŶƐ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ƉĂƐƐĞĚ�ŽŶ�
ƚŽ� ĂŶŽƚŚĞƌ� ƚĞĂĐŚĞƌ� ĂŶĚ�ǁĞ�ĂƌĞ� ĂďůĞ� ƚŽ�ďĞŐŝŶ�ǁŝƚŚ� Ă� ĐůĞĂŶ� ƐůĂƚĞ�
ĂŶĚ�ĨƌĞƐŚ�ŝĚĞĂƐ͘� 
 ZĞŵĞŵďĞƌ�ƚŚĂƚ�ǇŽƵƌ�'ƌĂĚĞ�dǁŽ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƐƟůů�'ƌĂĚĞ�
KŶĞƐ͊�/ƚ�ǁŝůů�ƚĂŬĞ�Ă�ƉĞƌŝŽĚ�ŽĨ ƌĞǀŝĞǁ�ĂŶĚ�ƌĞ-ƚĞĂĐŚŝŶŐ�ďĞĨŽƌĞ�ƚŚĞǇ�
ǁŝůů� ĂĐƚƵĂůůǇ� ďĞ� ĐĂƉĂďůĞ� ŽĨ� ĚŽŝŶŐ� 'ƌĂĚĞ� dǁŽ� ǁŽƌŬ͘� �Ɛ� Ă�
ĐŽŶƐŽůĂƟŽŶ͕� ĐŽŶƐŝĚĞƌ� ƚŚĂƚ� ƚŚĞǇ� ǁŝůů� ďĞ� ĂůŵŽƐƚ� 'ƌĂĚĞ� dŚƌĞĞƐ� ŝŶ�
ƚĞŶ�ŵŽŶƚŚƐ͊�,ĂǀĞ�Ă�ŐƌĞĂƚ�ƐĐŚŽŽů�ǇĞĂƌ͊�   
  ���������:ĞĂŶ 
 

^ŚĂƌĞ-dǁŽ 
^ĞƉƚĞŵďĞƌ�–�KĐƚŽďĞƌ�ϮϬϬϮ������������������������/ƐƐƵĞ�ηϭϭ 

 

/E�d,/^�/^^h�͘͘ 
$UWLFOH�««««««� 3DJH��� 
$VVHVVPHQW�««««�� 3DJH�� 
$XWXPQ�$FWLYLWLHV�«« 3DJH��� 
%HKDYLRU�0DQDJHPHQW�� 3DJH��� 
%UDLQ�)XQFWLRQ�«««� 3DJH��� 
%XOOHWLQ�%RDUGV�««« 3DJH���� 
&ODVV�0DQDJHPHQW�«�� 3DJH������ 
&RPPXQLW\�+HOSHUV�« 3DJH��� 
)LUVW�'D\V�««««« 3DJH������ 
+DOORZH¶HQ�««««�� 3DJH������ 
/DQJXDJH�$UWV�«««� 3DJH���� 
0DSSLQJ�6NLOOV�«««� 3DJH��� 
0DWK�«««««««� 3DJH������ 
2GGV�DQG�(QGV�«««� 3DJH������ 
3RHWU\�««««««« 3DJH���� 
3XPSNLQV�«««««� 3DJH��� 
6XQIORZHU�)XQ�«««� 3DJH��� 
7KDQNVJLYLQJ�«««« 3DJH��� 
:HEVLWHV�«««««�� 3DJH��� 
:ULWLQJ�,GHDV�«««« 3DJH��� 
   

 $OO�FKLOGUHQ�DUH�JLIWHG������ 
VRPH�MXVW�RSHQ�WKHLU�SDFNDJH� 

VRRQHU�WKDQ�RWKHUV� 

 

+RZ�\RX�NQRZ�LI�\RX
UH�DQ�SULPDU\�VFKRRO�WHDFKHU� 

ϭ͘ zŽƵ� ĚĞĐůĂƌĞ� ͚ŶŽ� ĐƵƚƐ͛� ǁŚĞŶ� Ă� ƐŚŽƉƉĞƌ� ƐƋƵĞĞǌĞƐ� ĂŚĞĂĚ� ŽĨ� ǇŽƵ� ŝŶ� Ă�
ĐŚĞĐŬŽƵƚ�ůŝŶĞ͘ 

Ϯ͘ zŽƵ�ŵŽǀĞ�ǇŽƵƌ�ĚŝŶŶĞƌ�ƉĂƌƚŶĞƌΖƐ�ŐůĂƐƐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ƚĂďůĞ͘ 
ϯ͘ zŽƵ�ĂƐŬ�ŝĨ�ĂŶǇŽŶĞ�ŶĞĞĚƐ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ďĂƚŚƌŽŽŵ�ĂƐ�ǇŽƵ�ĞŶƚĞƌ�Ă�ƚŚĞĂƚƌĞ�

ǁŝƚŚ�Ă�ŐƌŽƵƉ�ŽĨ�ĨƌŝĞŶĚƐ͘ 
ϰ͘ zŽƵ�ŚĂŶĚ�Ă�ƟƐƐƵĞ�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ƐŶĞĞǌĞƐ͘ 
ϱ͘ zŽƵ�ƌĞĨĞƌ�ƚŽ�͚ŚĂƉƉǇ�ŚŽƵƌ͛�ĂƐ�͚ƐŶĂĐŬ�ƟŵĞ͛͘ 
ϲ͘ zŽƵ�ĂƐŬ�ŐƵĞƐƚƐ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ƌĞŵĞŵďĞƌĞĚ�ƚŚĞŝƌ�ƐĐĂƌǀĞƐ�ĂŶĚ�ŵŝƩĞŶƐ�ĂƐ�

ƚŚĞǇ�ůĞĂǀĞ�ǇŽƵƌ�ŚŽŵĞ͘ 
ϳ͘ �Ž�ǇŽƵ�ƐĂǇ� ͚/� ůŝŬĞ�ƚŚĞ�ǁĂǇ�ǇŽƵ�ĚŝĚ�ƚŚĂƚ͛�ƚŽ�ƚŚĞ�ŵĞĐŚĂŶŝĐ�ǁŚŽ�ƌĞƉĂŝƌƐ�

ǇŽƵƌ�ĐĂƌ͍� 
ϴ͘ �Ž� ǇŽƵ� ĂƐŬ� ͚�ƌĞ� ǇŽƵ� ƐƵƌĞ� ǇŽƵ� ĚŝĚ� ǇŽƵƌ� ďĞƐƚ͍͛� ƚŽ� ƚŚĞ�ŵĞĐŚĂŶŝĐ�ǁŚŽ�

ĨĂŝůƐ�ƚŽ�ƉƌŽƉĞƌůǇ�ƌĞƉĂŝƌ�ǇŽƵƌ�ĐĂƌ͍� 
ϵ͘ �Ž�ǇŽƵ�ƐŝŶŐ�ƚŚĞ�͚�ůƉŚĂďĞƚ�^ŽŶŐ͛�ƚŽ�ǇŽƵƌƐĞůĨ�ĂƐ�ǇŽƵ�ůŽŽŬ�ƵƉ�Ă�ŶƵŵďĞƌ�

ŝŶ�ƚŚĞ�ƉŚŽŶĞ�ďŽŽŬ͍� 
ϭϬ͘ �Ž�ǇŽƵ�ƐĂǇ�ĞǀĞƌǇƚŚŝŶŐ�ƚǁŝĐĞ͍�/�ŵĞĂŶ͕�ĚŽ�ǇŽƵ�ƌĞƉĞĂƚ�ĞǀĞƌǇƚŚŝŶŐ͍� 
ϭϭ͘ �Ž�ǇŽƵ�ĨŽůĚ�ǇŽƵƌ�ƐƉŽƵƐĞΖƐ�ĮŶŐĞƌƐ�ŽǀĞƌ�ƚŚĞ�ĐŽŝŶƐ�ĂƐ�ǇŽƵ�ŚĂŶĚ�ŚŝŵͬŚĞƌ�

ƚŚĞ�ŵŽŶĞǇ�Ăƚ�Ă�ƚŽůůďŽŽƚŚ͍� 
ϭϮ͘ �Ž�ǇŽƵ�ĂƐŬ�Ă�ƋƵŝĞƚ�ƉĞƌƐŽŶ�Ăƚ�Ă�ƉĂƌƚǇ�ŝĨ�ŚĞ�ŚĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�

ƚŚĞ�ŐƌŽƵƉ͍� 
 
· /Ĩ� ǇŽƵ� ĂŶƐǁĞƌĞĚ� ǇĞƐ� ƚŽ�ŵŽƌĞ� ƚŚĂŶ� ƚǁŽ� ŽĨ� ƚŚĞ� ĂďŽǀĞ� ŝƚĞŵƐ͕� ǇŽƵ� ĂƌĞ�

ŚŽŽŬĞĚ�ŽŶ�ƚĞĂĐŚŝŶŐ͘� 
· /Ĩ�ǇŽƵ�ĂŶƐǁĞƌĞĚ�ǇĞƐ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƚŚĞŵ͕�ǇŽƵΖƌĞ�ƉƌŽďĂďůǇ�ďĞŐŝŶͲ

ŶŝŶŐ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ƌĞƟƌĞŵĞŶƚ͘� 
· /Ĩ�ǇŽƵ�ĂŶƐǁĞƌĞĚ�ǇĞƐ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ƚĞŶ͕�ǇŽƵΖůů�ĂůǁĂǇƐ�ďĞ�Ă�ƚĞĂĐŚĞƌ͕�ƌĞͲ

ƟƌĞĚ�Žƌ�ŶŽƚ͊� 

 



 

 

WĂŐĞ�Ϯ 

WŽĞƚƌǇ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�KĐƚŽďĞƌ 
2FWREHU¶V�SDLQWER[ 
%ROG�EUXVKVWURNH� 
2I�VSODWWHUHG�OHDYHV� 
 
 
 
 
 
 

 

µ&RPH�OLWWOH�OHDYHV�¶� 
6DLG�WKH�ZLQG�RQH�GD\� 
µ&RPH�R¶HU�WKH�PHDGRZV� 
:LWK�PH�DQG�SOD\� 
3XW�RQ�\RXU�GUHVVHV� 
2I�UHG�DQG�JROG� 
)RU�VXPPHU�LV�JRQH�� 
$QG�WKH�GD\V�JURZ�FROG�¶ 
 
6RRQ�DV�WKH�OHDYHV� 
+HDUG�WKH�ZLQG
V�ORXG�FDOO� 
'RZQ�WKH\�FDPH�IOXWWHULQJ� 
2QH�DQG�DOO� 
2YHU�WKH�EURZQ�ILHOGV� 
7KH\�GDQFHG�DQG�IOHZ� 
6LQJLQJ�WKH�VRIW�OLWWOH� 
6RQJV�WKH\�NQHZ� 
 
'DQFLQJ�DQG�ZKLUOLQJ�� 
7KH�OLWWOH�OHDYHV�ZHQW� 
:LQWHU�KDG�FDOOHG�WKHP�� 
$QG�WKH\�ZHUH�FRQWHQW� 
6RRQ�IDVW�DVOHHS� 
,Q�WKHLU�HDUWK\�EHGV� 
7KH�VQRZ�ODLG�D�FRYHU� 
2YHU�WKHLU�KHDGV�� 
 
 
7ULFN�RU�7UHDW 
:LWFKHV��JKRVWV��DQG�JREOLQV� 
6WHDOLQJ�GRZQ�WKH�VWUHHW� 
.QRFN�RQ�HYHU\�GRRU�ZD\� 
7ULFN�RU�WUHDW� 
:KHQ�\RXU�GRRU�LV�RSHQHG� 
7KLV�LV�ZKDW�\RX�PHHW� 
6FDU\�FUHDWXUHV�VKRXWLQJ� 
7ULFN�RU�WUHDW� 

%DFN�7R�6FKRRO 
7RGD\�,�KXUU\�RII�WR�VFKRRO� 
7R�ZRUN�DQG�OHDUQ�DQG�SOD\� 
,�DP�LQ�JUDGH�WZR�WKLV�\HDU� 
:KDW�D�KDSS\�GD\� 
 
 
 
 
 
 

 

6HSWHPEHU 
$�URDG�OLNH�EURZQ�ULEERQ 
$�VN\�WKDW�LV�EOXH 
$�IRUHVW�RI�JUHHQ 
:LWK�WKDW�VN\�SHHSLQJ�WKURXJK� 
$VWHUV��GHHS�SXUSOH� 
$�JUDVVKRSSHU
V�FDOO� 
7RGD\�LW�LV�VXPPHU� 
7RPRUURZ�LV�IDOO� 
 
 

6HSWHPEHU� 
5HG�DSSOHV 
%OXH�VN\ 
<HOORZ�EXVHV 
,W
V�6HSWHPEHU� 
)DOOLQJ�OHDYHV 
5DLQERZ�FUD\RQV 
0DQ\�TXHVWLRQV 
,W
V�6HSWHPEHU� 
2SHQLQJ�GRRUV 
2SHQLQJ�ERRNV 
2SHQLQJ�KHDUWV 
,W
V�6HSWHPEHU� 
7LPH�RI�ZRQGHU 
7LPH�RI�JURZLQJ 
7LPHOHVV�WUHDVXUHV 
,W
V�6HSWHPEHU� 
:HOFRPH��FKLOGUHQ� 
 :ƵĚŝƚŚ��͘�>ŝŶĚďĞƌŐ 
;ƵƐĞĚ�ǁŝƚŚ�ŚĞƌ�ƉĞƌŵŝƐƐŝŽŶͿ 


7ZDV�+DOORZHHQ�QLJKW�DQG�DOO�WKURXJK�WKH�VN\� 
7KH�FORXGV�KLG�WKH�PRRQ�DV�WKH�EDWV�JOLGHG�E\� 
,�ZDV�GUHVVHG�DOO�LQ�ZKLWH�LQ�P\�PDPD
V�ROG�VKHHW� 
:DONLQJ�ZLWK�IULHQGV�GRZQ�WKH�JKRVW-KDXQWHG�
 VWUHHW� 
 
$OO�WKH�NLGV�ZHUH�GUHVVHG�LQ�EULJKW�FRVWXPHG�
 DUUD\� 
:KLOH�IODVKOLJKWV�DQG�VWUHHW�OLJKWV�JXLGHG�RXU�
 ZD\� 
:H�JLJJOHG�DQG�ODXJKHG�DV�ZH�KXUULHG�WR�HDFK�
 GRRU� 
5LQJLQJ�RU�NQRFNLQJ��WKHQ�ODXJKLQJ�VRPH�PRUH� 
 
7KHUH�ZHUH�SXPSNLQV�DJORZ�DQG�VNHOHWRQV�
 GDQJOLQJ� 
6FDUHFURZV�DQG�VKDGRZV�DQG�VLOYHU�FKDLQV�
 FODQJLQJ� 
*URZQXSV�LQ�PDVNHG�IDFHV�RSHQHG�GRRUV�LQ�
 JUHHWLQJ� 
$V�ZH�VWRRG�ZLWK�RXU�EDJV�DQG�ZDLWHG�IRU�
 WUHDWLQJ� 
 :ƵĚŝƚŚ��͘�>ŝŶĚďĞƌŐ����;ƵƐĞĚ�ǁŝƚŚ�ŚĞƌ�ƉĞƌŵŝƐƐŝŽŶͿ 
 
 
:KDW�:LWFKHV�'R 
7KH�ZLWFKHV�GRQ�WKHLU�SRLQWHG�KDWV� 
7KH�ZLWFKHV�FURDN�DQG�FURRQ� 
7KH�ZLWFKHV�ULGH�WKHLU�EURRPVWLFNV� 
$ZD\�EH\RQG�WKH�PRRQ� 
7KH�ZLWFKHV�GRQ�WKHLU�IORZLQJ�FORDNV� 
7KH�ZLWFKHV�VWLU�WKHLU�EUHZ� 
7KH�ZLWFKHV�FKDQW�WKHLU�PDJLF�VSHOOV� 
$OO�WKH�GDUN�KRXUV�WKURXJK� 
7KH�ZLWFKHV�VWURNH�WKHLU�ELJ�EODFN�FDWV� 
7KH\�FRPE�WKHLU�ORFNV�RI�JUH\� 
<HW�ZKHQ�WKH�ILUVW�IDLQW�GD\OLJKW�FRPHV� 
7KH�ZLWFKHV�KLGH�DZD\� 
 
 
 
 
 
 



7KH�0RQVWHU�7HDFKHU�6FDUHG�0H 
6KH�IULJKWHQHG�PH�VR�PXFK�WRGD\� 
6KH�VDLG��µ7KHUH�LV�QR�
$
�LQ�WKH\�¶ 
6KH�VDLG�LW�VR�PHDQO\�� 
6R�YHU\�������������+DOORZH¶HQO\� 
 
µ6WXGHQWV�¶�VKH�VDLG� 
$V�VKH�WRRN�RII�KHU�KHDG�-- 
µ7KHUH�LV�DQ�
(
�LQ�WKH\� 
,W�KDV�WKH�VRXQG�RI�
$
�¶ 
 
:ULWH�GRZQ�µWKH¶��WKHQ�DGG�µ<¶� 
,W
V�DV�VLPSOH�DV�H\HEDOO�SLH� 
-XVW�EH�YHU\�VXUH�\RX�VSHOO�LW�ULJKW� 
,W�ZLOO�VDYH�\RX�IURP�DQ�DZIXO
 IULJKW� 
 
7+(5(�,6�12�
$
�,1�7+(<������¶ 
 
 
7KH�7XUNH\� 
7KH�WXUNH\�VKRW�RXW�RI�WKH�RYHQ 
$QG�URFNHWHG�LQWR�WKH�DLU� 
,W�NQRFNHG�HYHU\�SODWH�RII�WKH�WDEOH 
$QG�SDUWO\�GHPROLVKHG�D�FKDLU� 
,W�ULFRFKHWHG�LQWR�D�FRUQHU 
$QG�EXUVW�ZLWK�D�GHDIHQLQJ�ERRP� 
7KHQ�VSODWWHUHG�DOO�RYHU�WKH�NLWFK�
HQ� 
&RPSOHWHO\�REVFXULQJ�WKH�URRP� 
,W�VWXFN�WR�WKH�ZDOOV�DQG�WKH� 
 ZLQGRZV� 
,W�WRWDOO\�FRDWHG�WKH�IORRU� 
7KHUH�ZDV�WXUNH\�DWWDFKHG�WR�WKH�
 FHLOLQJ� 
:KHUH�WKHUH
G�QHYHU�EHHQ�WXUNH\�
 EHIRUH� 
,W�EODQNHWHG�HYHU\�DSSOLDQFH� 
,W�VPHDUHG�HYHU\�VDXFHU�DQG�ERZO� 
7KHUH�ZDVQ
W�D�ZD\�,�FRXOG�VWRS�LW� 
7KDW�WXUNH\�ZDV�RXW�RI�FRQWURO� 
,�VFUDSHG�DQG�,�VFUXEEHG�ZLWK� 
 GLVSOHDVXUH� 
$QG�WKRXJKW�ZLWK�FKDJULQ�DV�,�
 PRSSHG� 
7KDW�,
G�QHYHU�DJDLQ�VWXII�D�WXUNH\ 
:LWK�SRSFRUQ�WKDW�KDGQ
W�EHHQ�
 SRSSHG� 

WĂŐĞ�ϯ 

5XOHV�5DS� 
�OLJKWO\�VODS�\RXU�NQHHV� 
5XOHV�FDQ�EH�KHOSIXO�� 
5XOHV�FDQ�EH�JRRG�� 
7KH\�KHOS�XV�EHKDYH�� 
7KH�ZD\�ZH�VKRXOG�� 
:H�IROORZ�WKH�UXOHV�� 
$QG�ZH�GRQ
W�GR�ZURQJ�� 
7KH�ZRUOG
V�D�KDSSLHU�SODFH� 
:KHQ�ZH�DOO�JHW�DORQJ�� 
7KH�3XPSNLQ�3RHP 

2QH�GD\�,�IRXQG�WZR�SXPSNLQ�
VHHGV� 
,�SODQWHG�RQH�DQG�SXOOHG�WKH�
ZHHGV� 
,W�VSURXWHG�URRWV�DQG�D�ELJ��ORQJ�
YLQH� 
$�SXPSNLQ�JUHZ��,�FDOOHG�LW�
PLQH� 
7KH�SXPSNLQ�ZDV�TXLWH�URXQG�
DQG�IDW� 
�,�UHDOO\�DP�TXLWH�SURXG�RI�WKDW�� 
%XW�WKHUH�LV�VRPHWKLQJ�,
OO�DGPLW 
7KDW�KDV�PH�ZRUULHG�MXVW�D�ELW� 
,�DWH�WKH�RWKHU�VHHG��\RX�VHH� 
1RZ�ZLOO�LW�JURZ�LQVLGH�RI�PH" 
�,
P�VR�UHOLHYHG�VLQFH�,�KDYH�
IRXQG 
7KDW�SXPSNLQV�RQO\�JURZ�LQ�WKH�
JURXQG�� 
 
 
 
 
 

:KHWK�
HU�WKH� ZHDWK�
HU�EH� PLOG� 

:KHWK�
HU�WKH� ZHDWK�
HU�EH�QRW� 
:KHWKHU�WKH�ZHDWKHU�EH�FROG� 
:KHWKHU�WKH�ZHDWKHU�EH�KRW� 
:H
OO�ZHDWKHU�WKH�ZHDWKHU� 
:KDWHYHU�WKH�ZHDWKHU� 
:KHWKHU�ZH�OLNH�LW�RU�QRW�� 
 
 

6FDUHFURZV� 
6FDUHFURZV�KDYH�D�IXQQ\�MRE�� 
,Q�FRUQILHOGV�ZLOG�ZLWK�ELUGV�� 
7KH\�FKDVH�DQG�VKRR�WR�SURWHFW�WKH�FURSV� 
:LWKRXW�D�VLQJOH�ZRUG�� 
 
7KH�VFDUHFURZ�PXVW�SUHWHQG�DOO�GD\�� 
+H�LV�D�PLJKW\�IRUFH� 
'R�\RX�VXSSRVH�ZKHQ�QLJKWIDOO�FRPHV� 
+H�VQDFNV�RQ�FRUQ"�2I�FRXUVH�� 
 
 
3XPSNLQV 
:KHQ�\RX�VHH�PH�LQ�WKH�ILHOGV� 
0\�RUDQJH�JORZLQJ�LQ�WKH�VXQ� 
,W
V�WLPH�WR�VD\�JRRGE\H�WR�VXPPHU 
$QG�KHOOR�WR�DXWXPQ�IXQ�� 
 
 
 
 
 
 
 
 
 
 

7KDQNVJLYLQJ 
7XUNH\V��WDEOHVSUHDGV��EHLQJ�WRJHWKHU�� 
+DSSLQHVV�DQG�KRPHV�WR�SURWHFW�XV�IURP�
DOO�ZHDWKHU�� 
$XQWV�DQG�XQFOHV��D�UHXQLRQ�LQ�)DOO� 
1LHFHV�DQG�QHSKHZV��IDPLO\�PHPEHUV�
DOO� 
.LQG-KHDUWHG�NLQ�FRPLQJ�RYHU�IRU�GLQQHU�� 
6XUHO\�\RX
OO�KDYH�IXQ��EXW�\RX�ZRQ
W�JHW�
WKLQQHU�� 
 
 
dŚĂŶŬƐŐŝǀŝŶŐ 
dŚĞ�ǇĞĂƌ�ŚĂƐ�ƚƵƌŶĞĚ�ŝƚƐ�ĐŝƌĐůĞ͕ 
dŚĞ�ƐĞĂƐŽŶƐ�ĐŽŵĞ�ĂŶĚ�ŐŽ͘ 
dŚĞ�ŚĂƌǀĞƐƚ�Ăůů�ŝƐ�ŐĂƚŚĞƌĞĚ�ŝŶ 
�ŶĚ�ĐŚŝůůǇ�ŶŽƌƚŚ�ǁŝŶĚƐ�ďůŽǁ͘ 
KƌĐŚĂƌĚƐ�ŚĂǀĞ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƚƌĞĂƐƵƌĞƐ͕ 
dŚĞ�ĮĞůĚƐ͕�ƚŚĞŝƌ�ǇĞůůŽǁ�ŐƌĂŝŶ͕ 
^Ž�ŽƉĞŶ�ǁŝĚĞ�ƚŚĞ�ĚŽŽƌǁĂǇΕ 
dŚĂŶŬƐŐŝǀŝŶŐ�ĐŽŵĞƐ�ĂŐĂŝŶ͊� 

WŽĞƚƌǇ�&Žƌ�zŽƵƌ��ůĂƐƐƌŽŽŵ 



dĞĂĐŚŝŶŐ�ZĞĂĚŝŶŐ�ŝŶ�'ƌĂĚĞ�dǁŽ 
 
 DŽƐƚ� 'ƌĂĚĞ� dǁŽ� ƚĞĂĐŚĞƌƐ� ĂƌĞ� ĨĂĐĞĚ� ǁŝƚŚ� Ă� ƐĞƌŝŽƵƐ� ĚŝůĞŵŵĂ� ŝŶ� ƚŚĞ� ĞĂƌůǇ�
ǁĞĞŬƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�tĞ�ƐŽŽŶ�ĚŝƐĐŽǀĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƌĞĂĚŝŶŐ�ƐŬŝůůƐ�ŝŶ�ƚŚĞ�
ĐůĂƐƐ͘�^ŽŵĞ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ƌĞĂĚŝŶŐ�ĨĂŝƌůǇ�ŇƵĞŶƚůǇ�ĂďŽǀĞ�ƚŚĞ�ŐƌĂĚĞ�ůĞǀĞů͕�ƐŽŵĞ�ĂƌĞ�
ƐƚƌƵŐŐůŝŶŐ�ďƵƚ�ŚĂǀĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŶĞĞĚĞĚ�ƐŬŝůůƐ͕�ĂŶĚ�ǇŽƵ�ǁŝůů�ůŝŬĞůǇ�ĚŝƐĐŽǀĞƌ�Ă�ŶƵŵďĞƌ�
ŽĨ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ďĂƌĞůǇ�ƌĞĂĚŝŶŐ͘�dŚĞǇ�ĂƌĞ�ƐƟůů�ǁŽƌŬŝŶŐ�Ăƚ�ŵŝĚ-ŐƌĂĚĞ�ŽŶĞ�ůĞǀĞů�Žƌ�
ůŽǁĞƌ͕�ĂŶĚ�ƚŚĞ�ƐƵŵŵĞƌ�ǀĂĐĂƟŽŶ�ŚĂƐ�ůŽǁĞƌĞĚ�ƚŚĞ�ůĞǀĞůƐ�ƚŚĞǇ�ŚĂĚ�ĂĐŚŝĞǀĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�ůĂƐƚ�ƐĐŚŽŽů�ǇĞĂƌ͘�tŚĂƚ�ĐĂŶ�ǁĞ�ƚŽ�ĚŽ�ƚŽ�ŐŝǀĞ�ĞǀĞƌǇ�ĐŚŝůĚ�ƚŚĞ�ŚĞůƉ�ƚŚĂƚ�ŝƐ�ŶĞĞĚͲ
ĞĚ͍ 
 dŚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĚŝĚ�ŶŽƚ�ĚŽ�ǁĞůů� ŝŶ�'ƌĂĚĞ�KŶĞ�ĂŶĚ�ǁŚŽ�ĐŽŵĞ�ƚŽ�ǇŽƵ�ǁŝƚŚ�
ĨĞǁ�ƌĞĂĚŝŶŐ�ƐŬŝůůƐ�ƌĞƋƵŝƌĞ�ǇŽƵƌ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�ƚŚŝƐ�ŝƐ�ĂůǁĂǇƐ�Ă�ĐŽŶĐĞƌŶ͘�dŚĞ�ĮƌƐƚ�ƚŚŝŶŐ�
ƚŽ�ĚŽ�ŝƐ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞŝƌ�ĂƉƉƌŽǆŝŵĂƚĞ�ƌĞĂĚŝŶŐ�ůĞǀĞů͘�zŽƵ�
ĐĂŶ�ƵƐĞ�Ă�ƐƚĂŶĚĂƌĚŝǌĞĚ�ƚĞƐƚ� ĨŽƌ� ƚŚŝƐ͕� ƚŚĞ�DĂƌŝĞ��ůĂǇ�ĂƐƐĞƐƐŵĞŶƚƐ͕�Žƌ�ƵƐĞ�ƚŚĞ�ƐŝŵƉůĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŽŶ�ƚŚĞ� ĨŽůůŽǁŝŶŐ�ƉĂŐĞ͘� /ƚ� ŝƐ�ŶŽƚ�ĞƐƉĞĐŝĂůůǇ�ĂĐĐƵƌĂƚĞ͕�ďƵƚ�ǁŝůů�ŐŝǀĞ�ǇŽƵ�ƐŽŵĞ� ŝĚĞĂ�ŽĨ�ŚŽǁ�ĨĂƌ�ďĂĐŬ�ǇŽƵ�
ŵƵƐƚ�ŐŽ�ƚŽ�ƚĞĂĐŚ�ĞĂĐŚ�ĐŚŝůĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƐĞƚ�ŽĨ�ďĂƐĂů�ƌĞĂĚĞƌƐ͕�ǇŽƵ�ĐĂŶ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂƉƉƌŽǆŝŵĂƚĞ�ĞǆƉĞĐƚĞĚ�ůĞǀĞůƐ�
ĨŽƌ�'ƌĂĚĞ�KŶĞ�ĂŶĚ�ŚĂǀĞ�ƚŚĞ�ĐŚŝůĚ�ƌĞĂĚ�ĚŝīĞƌĞŶƚ�ƐĞůĞĐƟŽŶƐ�ŽƌĂůůǇ�ƵŶƟů�ǇŽƵ�ĚŝƐĐŽǀĞƌ�ǁŚĂƚ�ŚĞ�Žƌ�ƐŚĞ�ŬŶŽǁƐ͘� 
 DĂŶǇ� ƚĞĂĐŚĞƌƐ� ĂƌĞ�ŶŽǁ�ĚŽŝŶŐ�'ƵŝĚĞĚ�ZĞĂĚŝŶŐ� ůĞƐƐŽŶƐ͘� ^ƚƵĚĞŶƚƐ�ǁŝƚŚ� ĨĞǁ� ƌĞĂĚŝŶŐ� ƐŬŝůůƐ͕� ĨĂĐĞĚ�ǁŝƚŚ� ƚĞǆƚ�
ƚŚĂƚ�ŝƐ�Ăƚ�ƚŚĞŝƌ�ĨƌƵƐƚƌĂƟŽŶ�ůĞǀĞů�;ďĞůŽǁ�ϵϬй�ǁŽƌĚ�ƌĞĐŽŐŶŝƟŽŶͿ͕�ǁŝůů�ďĞ�ƵŶůŝŬĞůǇ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ƐŬŝůůƐ͘�dŚĞǇ�ŶĞĞĚ�ƚŽ�
ďĞ�ƚĂƵŐŚƚ�ƐƉĞĐŝĮĐ�ƐŬŝůůƐ�Ăƚ�ƚŚĞŝƌ� ůĞǀĞů͕�ǁŚŝĐŚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ĚŽ�ŝŶ�Ă�ǁŚŽůĞ�ĐůĂƐƐ�ƐŝƚƵĂƟŽŶ͘�'ƌŽƵƉŝŶŐ�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ�ŝƐ�
ƋƵŝƚĞ� ĂĐĐĞƉƚĂďůĞ͕� ƉƌŽǀŝĚŝŶŐ� ǇŽƵ� ĚŽ� ĚŝīĞƌĞŶƚ� ůĞƐƐŽŶƐ� ǁŝƚŚ� ĞĂĐŚ� ŐƌŽƵƉ͘� &Žƌ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ŽŶ� ƚŚŝƐ͕� ƐĞĞ� ƚŚĞ�
&ŽƵŶƚĂƐ�ĂŶĚ�WŝŶŶĞůů�ďŽŽŬ�ƟƚůĞĚ͕�'ƵŝĚĞĚ�ZĞĂĚŝŶŐ͗�'ŽŽĚ�&ŝƌƐƚ�dĞĂĐŚŝŶŐ�ĨŽƌ��ůů��ŚŝůĚƌĞŶ͘� dŚĞ�ŵŽƌĞ�ǀĂƌŝĂƟŽŶ�ŝŶ�ůĞƐͲ
ƐŽŶƐ�ƚŚĞ�ďĞƩĞƌ͘�/Ĩ�ǇŽƵ�ƵƐĞ�ďĂƐĂůƐ͕�ƵƐĞ�Ă�ĚŝīĞƌĞŶƚ�ƉƵďůŝƐŚĞƌ͛Ɛ�ƐĞƚ͘�/ƚ�ŝƐ�ŚĞůƉĨƵů�ƚŽ�ƚĞĂĐŚ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ƉŚŽŶŝĐƐ�ůĞƐƐŽŶƐ�
ƵƐŝŶŐ�Ă�ůĂƌŐĞ�ƋƵĂŶƟƚǇ�ŽĨ�ďůĞŶĚŝŶŐ�ƉƌĂĐƟĐĞ�ǁŝƚŚ�ƚŚĞ�ĚĞĮĐŝĞŶƚ�ƐƚƵĚĞŶƚƐ͕�ƐŝŶĐĞ�ƚŚĞǇ�ĂƌĞ�ŽŌĞŶ�ŵŝƐƐŝŶŐ�ƚŚŝƐ�ƐŬŝůů͘�dŚĞǇ�
ĂůƐŽ�ŶĞĞĚ�ƚŽ�ďĞ�ƐƉĞĐŝĮĐĂůůǇ�ƚĂƵŐŚƚ�ƚŚĞ�ƐŝŐŚƚ�ǀŽĐĂďƵůĂƌǇ͘� 
 �Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�'ƌĂĚĞ�dǁŽ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ăůů�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ĚŝƐƉůĂǇ�Ă�ǁŝĚĞ�ƌĞĂĚŝŶŐ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ďĞ�
ƌĞĂĚŝŶŐ�ĂƵƚŽŵĂƟĐĂůůǇ͘�dŽ�ďĞ�ĂďůĞ�ƚŽ�ƌĞĂĚ�ĂƐ�ŇƵĞŶƚůǇ�ĂƐ�ƚŚŝƐ͕�ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƐŝŐŚƚ�ǁŽƌĚƐ�ŝƐ�Ă�ƉƌĞƌĞƋƵŝͲ
ƐŝƚĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ƌĞĂĚ�Ă�ǀŽĐĂďƵůĂƌǇ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϱϬϬ�ǁŽƌĚƐ�ǁŝƚŚŽƵƚ�ĐŽŶƐĐŝŽƵƐ�ƚŚŽƵŐŚƚ�
Žƌ�ĚĞĐŽĚŝŶŐ͘�dŚĞǇ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚŝŶŐ�ŝŶ�ƉŚƌĂƐĞƐ͕�ŝ͘Ğ͘�ƌĞĂĚŝŶŐ�ƐĞǀĞƌĂů�ǁŽƌĚƐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽŶĞ�ĞǇĞ�ŵŽǀĞŵĞŶƚ͘� 
 ^ƚƵĚĞŶƚƐ�ǁŝƚŚ�ƌĞĂĚŝŶŐ�ĚŝĸĐƵůƟĞƐ�ĐĂŶŶŽƚ�ĞĂƐŝůǇ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ƌĞĂĚŝŶŐ�ǀŽĐĂďƵůĂƌǇ͕�ĂŶĚ�ŵƵƐƚ�ƐĞĞ�ǁŽƌĚƐ�ŝŶ�
ŝƐŽůĂƟŽŶ͕�ŝŶ�ƉŚƌĂƐĞƐ͕�ŝŶ�ƐĞŶƚĞŶĐĞƐ�ĂŶĚ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚĞǆƚƐ�ĂŶĚ�ƚƌĂĚĞ�ďŽŽŬƐ�ĂƐ�ŵĂŶǇ�ĂƐ�ϱϬ�ƟŵĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�
ƚŚĞ�ƌĞĂĚŝŶŐ�ŽĨ�ƚŚĂƚ�ǁŽƌĚ�ĂƵƚŽŵĂƟĐ͘ 
 dŚĞǇ�ŶĞĞĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƉŚŽŶŝĐƐ�ĂŶĚ�ďĞ�ĂďůĞ�ƚŽ�ƵƐĞ�ƚŚŝƐ�ŵĞƚŚŽĚ�ƚŽ�ĂƐƐŝƐƚ� ƌĞĐŽŐŶŝƟŽŶ͘�dŚĞǇ�ŶĞĞĚ�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ĚĞĐŽĚĞ�ƐŝŵƉůĞ�ƵŶĨĂŵŝůŝĂƌ�ǁŽƌĚƐ͘�/Ĩ�ǇŽƵƌ�ĚĞĮĐŝĞŶƚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ǁĞĂŬ�ŝŶ�ƉŚŽŶŝĐƐ�ĂŶĚ�ďůĞŶĚŝŶŐ�ƐŽƵŶĚƐ͕�ŝƚ�ƌĞĂůͲ
ůǇ�ŚĞůƉƐ�ƚŽ�ĚŽ�ďůĞŶĚŝŶŐ�ůĞƐƐŽŶƐ�ĂŶĚ�ŚĂǀĞ�ĚĂŝůǇ�Ěƌŝůů�ƉƌĂĐƟĐĞ�ďůĞŶĚŝŶŐ�ƐŽƵŶĚƐ�ƚŽ�ĨŽƌŵ�ƐŝŵƉůĞ�ǁŽƌĚƐ͘� 
 dŚĞ�ƚŚŝƌĚ�ŶĞĐĞƐƐĂƌǇ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞĂĚŝŶŐ�ƉƌŽŐƌĂŵ�ŝƐ�ƉƌŝŶƟŶŐ͘�^ŽŵĞ�ŽĨ�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ŬŝŶĞƐƚŚĞƟĐ�ůĞĂƌŶͲ
ĞƌƐ� ĂŶĚ� ŶĞĞĚ� ƚŽ� ƉƌŝŶƚ� ƚŚĞ�ǁŽƌĚƐ� ĂŶĚ� ĨĞĞů� ƚŚĞ� ƐŚĂƉĞƐ� ŽĨ� ƚŚĞ� ůĞƩĞƌƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ƌĞŵĞŵďĞƌ� ƚŚĞŵ͘� �ŽŝŶŐ� Ă� ĚĂŝůǇ�
ƉƌŝŶƟŶŐ�ĞǆĞƌĐŝƐĞ�ƵƐŝŶŐ�ƚŚĞ�ƌĞĂĚŝŶŐ�ǀŽĐĂďƵůĂƌǇ�ŝƐ�ŚĞůƉĨƵů�ƚŽ�Ăůů�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ͘�dŚŝƐ�ŝƐ�ĂůƐŽ�Ă�ƉƌŽĚƵĐƟǀĞ�ǁĂǇ�ĨŽƌ�ƐƚƵͲ
ĚĞŶƚƐ�ƚŽ�ďĞ�ĞŶŐĂŐĞĚ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ƚĞĂĐŚŝŶŐ�Ă�ĚŝīĞƌĞŶƚ�ŐƌŽƵƉ͘ 
 >ĂƐƚ͕�ďƵƚ�ŶŽƚ�ůĞĂƐƚ�ŝŶ�ŝŵƉŽƌƚĂŶĐĞ͕�ŝƐ�ƉƌĂĐƟĐĞ͊�&ůƵĞŶĐǇ�ǁŝůů�ŶŽƚ�ĚĞǀĞůŽƉ�ǁŝƚŚŽƵƚ�ŝƚ͘�zŽƵƌ�ƉŽŽƌĞƌ�ƌĞĂĚĞƌƐ�ŶĞĞĚ�
ƚŽ�ƌĞĂĚ�ĂůŽƵĚ�ƚŽ�ǇŽƵ�Žƌ�ĂŶŽƚŚĞƌ�ĂĚƵůƚ�ĞǀĞƌǇ�ĚĂǇ͘� /ƚ� ŝƐ�ǀĞƌǇ�ƵƐĞĨƵů� ĨŽƌ� ƚŚĞŵ�ƚŽ�ƌĞ-ƌĞĂĚ�Ă�ƉĂƐƐĂŐĞ͕�Žƌ� ƌĞĂĚ� ŝƚ�ĂŌĞƌ�
ŚĞĂƌŝŶŐ�ǇŽƵ�ƌĞĂĚ�ŝƚ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ǁŽƌĚƐ�ǁŝƚŚ�ǇŽƵ�ĂƐ�ǇŽƵ�ƌĞĂĚ͘�zŽƵ�ĂŶĚ�ƚŚĞ�ƐƚƵĚĞŶƚ�ĐĂŶ�ƌĞĂĚ�Ă�ƉĂƐƐĂŐĞ�ŽƌĂůůǇ�Ăƚ�ƚŚĞ�
ƐĂŵĞ�ƟŵĞ͘�>ŝƐƚĞŶŝŶŐ�ƚŽ�ǇŽƵ�ŵŽĚĞů�ŐŽŽĚ�ƉŚƌĂƐŝŶŐ�ĂŶĚ�ĞǆƉƌĞƐƐŝŽŶ�ŝƐ�ŚĞůƉĨƵů͘��ŚŝůĚƌĞŶ�ǁŚŽ�ůĂĐŬ�ƌĞĂĚŝŶŐ�ƐŬŝůůƐ�ŽŌĞŶ�
ĚŽ�ŶŽƚ�ƌĞĂĚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ͕�ƐŽ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƉƌĂĐƟĐĞ͕�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƌĞĂĚ�ƚŽ�ĂŶ�ĂĚƵůƚ͕�ĂŶĚ�ƌĞĂĚ�ĂŶĚ�
ƉƌĂĐƟĐĞ�ƚŚĞƐĞ�ƐŬŝůůƐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ĞĂĐŚ�ĚĂǇ͘ 
 DŽƐƚ�ƐĐŚŽŽůƐ�ŚĂǀĞ�Ă�>ĞĂƌŶŝŶŐ��ƐƐŝƐƚĂŶĐĞ�dĞĂĐŚĞƌ�;^ƉĞĐŝĂů��ĚƵĐĂƟŽŶͿ�ǁŚŽ�ǁŝůů�ĂƐƐŝƐƚ�ǇŽƵ�ǁŝƚŚ�ǇŽƵƌ�ƉŽŽƌĞƌ�
ƌĞĂĚĞƌƐ͘�dŚĞƐĞ�ƚĞĂĐŚĞƌƐ�ŚŽǁĞǀĞƌ͕�ĂƌĞ�ĂůǁĂǇƐ�ǀĞƌǇ�ďƵƐǇ�ĂŶĚ�ĐĂŶ�ƌĂƌĞůǇ�ŐŝǀĞ�ƚŚĞ�ƟŵĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵͲ
ƉůĞƚĞ�ƌĞĂĚŝŶŐ�ƉƌŽŐƌĂŵ�ĂĚĞƋƵĂƚĞůǇ͘� /ƚ� ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ďĞŶĞĮĐŝĂů� ĨŽƌ�ƚŚŝƐ�ŐƌŽƵƉ�ŽĨ�ĐŚŝůĚƌĞŶ�ƚŽ�ďĞ�ƚĂƵŐŚƚ�ƚŚĞ�ƐŬŝůůƐ�ďǇ�
ǇŽƵ�ŝŶ�ǇŽƵƌ�ĐůĂƐƐƌŽŽŵ�ƐŽ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ĐĂƌƌǇ-ŽǀĞƌ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶƐ�ŝŶƚŽ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ĚĂǇ͘�DĂŶǇ�ƚĞĂĐŚĞƌƐ�ĚŽ�ĮŶĚ�
ŝƚ� ŚĞůƉĨƵů� ŝĨ� ƚŚĞ� >͘�͘d͘� ƚĂŬĞƐ� ƚŚŝƐ� ůĞƐƐ� ƉƌŽĮĐŝĞŶƚ� ŐƌŽƵƉ� ĨŽƌ� ĂĚĚŝƟŽŶĂů� ŽƌĂů� ĂŶĚ� ĚŝƌĞĐƚĞĚ� ƌĞĂĚŝŶŐ� ƉƌĂĐƟĐĞ͘� /ƚ� ŝƐ� ŝŵͲ
ƉŽƌƚĂŶƚ�ƚŚĂƚ�ǇŽƵ�ĂůƐŽ�ŐŝǀĞ�ƚŚĞƐĞ�ĐŚŝůĚƌĞŶ�Ă�ƌĞĂĚŝŶŐ�ůĞƐƐŽŶ�ĞĂĐŚ�ĚĂǇ͕�ƵƐŝŶŐ�Ă�ƐĞƋƵĞŶƟĂů�ƌĞƉĞƟƟǀĞ�ƉƌŽŐƌĂŵ͘ 

WĂŐĞ�ϰ 



6LJKW�:RUG�7HVWV 
�ĂĐŚ�ůŝƐƚ�ŚĂƐ�Ϯϱ�ǁŽƌĚƐ͘�/Ĩ�Ă�ĐŚŝůĚ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞĂĚ�ϮϬ�ǁŽƌĚƐ�ŽŶ�Ă�ůŝƐƚ͕�ŐŽ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ůŝƐƚ͘�/Ĩ�ƚŚĞ�ĐŚŝůĚ�ƌĞĂĚƐ�ůĞƐƐ�ƚŚĂŶ�ϮϬ�ǁŽƌĚƐ�
ŽŶ�ĂŶǇ�ůŝƐƚ͕�ƐƚŽƉ͘�dŚĞ�ŐƌĂĚĞ�ůĞǀĞů�ƐĐŽƌĞƐ�ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞ͘ 
 
>ŝƐƚ���-�ϭ͘ϰ�ůĞǀĞů 
a 
and 
the 
I 
in 
see 
said 
you 
for 
can 
my 
to 
me 
here 
come 
not  
play  
red 
look 
run 
blue 
is 
we 
yellow 
it 
 
 
^ƚŽƌǇ�ηϭ�-ůĞǀĞů�ϭ͘ϰ  
 ³&RPH�ZLWK�PH�´�VDLG�%RE��³,�KDYH�VRPH�
WKLQJ�IRU�\RX�WR�VHH�´    
 ³:KDW�LV�LW"´�DVNHG�3DP�  
 ³<RX�ZLOO�VHH��,W�LV�D�VXUSULVH�´�VDLG�%RE�  
 3DP�DQG�%RE�UDQ�WR�%RE
V�KRXVH��³+L��0RP�´�
VDLG�%RE��³:H�KDYH�FRPH�WR�VHH�WKH�NLWWHQV�´  
 ³.LWWHQV��,�OLNH�NLWWHQV��VDLG�3DP��³+HUH�WKH\�
DUH��,�VHH�ILYH�NLWWHQV��2QH��WZR��WKUHH��IRXU��ILYH��,�VHH�
ILYH�OLWWOH�NLWWHQV�´ 
 
 
^ƚŽƌǇ�ηϯ�-�ůĞǀĞů�ϭ͘ϵͬϮ͘Ϭ 
 :KDW�D�GD\��,�JRW�XS�WRR�ODWH�WKLV�PRUQLQJ�
DQG�,�KDG�WR�HDW�FROG�KDP�DQG�HJJV��,�JRW�GUHVVHG�
TXLFNO\�DQG�UDQ�RXW�WKH�GRRU��:KHQ�,�JRW�WR�VFKRRO��
P\�IULHQG�6DOO\�ORRNHG�PH�XS�DQG�GRZQ� 
 ³:K\�GR�\RX�KDYH�RQH�UHG�VRFN�DQG�RQH�EOXH�
VRFN"´�VKH�DVNHG� 
 ³2K��GHDU�´�,�VDLG��³:KDW�D�GD\�´ 
 7KH�WHDFKHU�FDPH�LQWR�WKH�URRP��³:KR�GLG�
WKH�KRPHZRUN�WKDW�,�JDYH�\RX�\HVWHUGD\"´�VKH�DVNHG� 
 ³,�GLG�´�,�VDLG� 
 ³:KHUH�LV�LW"´�DVNHG�WKH�WHDFKHU� 
 2K��RK���³,W�LV�VWLOO�DW�KRPH�´�,�VDLG��7KH�
WHDFKHU�ZDV�FURVV�DW�PH��2K��ZKDW�D�GD\� 
 
 
 
 
� 
 

WĂŐĞ�ϱ͘ 

>ŝƐƚ���-�ϭ͘ϳ�ůĞǀĞů 
she  
want  
are  
ride 
out 
like 
did  
away  
little 
get 
big 
something  
what  
this  
today  
funny  
help  
with  
ball  
good  
animals  
girl  
yes  
fast  
boy 

>ŝƐƚ���-�ϭ͘ϵ�ͬ�Ϯ͘Ϭ 
live  
may  
after  
were  
any  
from  
going  
once  
walk  
could  
ask  
him  
old  
please  
where  
know  
who  
wanted  
let  
every  
of  
put  
around  
there 

>ŝƐƚ���-��Ϯ͘ϵ 
first  
always  
those  
many  
replied  
write  
found  
pull  
shall  
right  
before  
does  
properly  
invented  
which  
place  
world  
strong  
liquid  
fourteen  
learning  
eight  
knock  
never  

>ŝƐƚ���–��ϯ͘ϵ 
imagination  
laugh  
alive  
complained  
bread  
noticed  
wonderful  
weather  
properly  
listen  
definitely  
proud  
received  
protection  
dictionary  
developed  
champion  
crawling  
beginning  
sounded  
disappeared  
invitations  
powerful  
creature  

^ƚŽƌǇ�ηϮ�-�ůĞǀĞů�ϭ͘ϳ 
 ³,W�LV�WLPH�WR�JR�WR�VFKRRO�´�VDLG�0RWKHU��%HQ�JRW�KLV�
ERRNV�DQG�7DPP\�JRW�KHU�VNLSSLQJ�URSH��7KH\�ZHQW�RXW�WKH�
GRRU��7KH�GRJ��%LJ�5HG��ZDV�VLWWLQJ�RQ�WKH�VWHSV� 
 ³<RX�FDQ
W�FRPH�ZLWK�XV��%LJ�5HG�´�VDLG�%HQ��³'RJV�
FDQ
W�JR�WR�VFKRRO�´ 
 7DPP\�DQG�%HQ�ZHQW�GRZQ�WKH�VWUHHW��7KH\�VDZ�
IULHQGV�SOD\LQJ�LQ�WKH�VFKRRO�\DUG��7DPP\
V�IULHQG�3DW�FDPH�
UXQQLQJ�XS��  
 ³/RRN�´�VDLG�3DW��7DPP\�ORRNHG�EDFN�DQG�%HQ�
ORRNHG��WRR��2K��QR��7KHUH�ZDV�%LJ�5HG� 

dĂƉĞ�ƌĞĐŽƌĚ�ƚŚĞ�ĐŚŝůĚΖƐ�ŽƌĂů�ƌĞĂĚŝŶŐ�;ǁŝƚŚŽƵƚ�ƉƌĞ-
ƌĞĂĚŝŶŐͿ�ĂŶĚ�ŵĂŬĞ�Ă�ůŝƐƚ�ŽĨ�ĞǀĞƌǇ�ĞƌƌŽƌ�ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�
ŵĂĚĞ͘�dŚŝƐ�ůŝƐƚ�ǁŝůů�ŐŝǀĞ�ǇŽƵ��ŝŶƐŝŐŚƚƐ�ƚŽ�ĂƐƐŝƐƚ�ǇŽƵ�ŝŶ�ĚŝƐͲ
ĐŽǀĞƌŝŶŐ�ƚŚĞ�ƉƌŽďůĞŵƐ�Ă�ĐŚŝůĚ�ŵĂǇ�ďĞ�ŚĂǀŝŶŐ͘� 
dŽ�ƐĐŽƌĞ�ƚŚĞ�ƌĞĂĚŝŶŐ�ƉĂƐƐĂŐĞƐ͗ 
-�ϵϱй�ƚŽ�ϭϬϬй�ŽĨ�ǀŽĐĂďƵůĂƌǇ�ŝŶ�ƚŚĞ�ƉĂƐƐĂŐĞ�ƌĞĂĚ�ĐŽƌƌĞĐƚͲ
ůǇ�-�ƚŚĞ�ƉĂƐƐĂŐĞ�ŝƐ�Ăƚ�ƚŚĞ�ĐŚŝůĚΖƐ�ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞĂĚŝŶŐ�ůĞǀͲ
Ğů͘� 
-�ϵϬй�ƚŽ�ϵϱй�ŽĨ�ǀŽĐĂďƵůĂƌǇ�ƌĞĂĚ�ĐŽƌƌĞĐƚůǇ�-�ƚŚĞ�ƉĂƐƐĂŐĞ�
ŝƐ�Ăƚ�ƚŚĞ�ĐŚŝůĚΖƐ�ŝŶƐƚƌƵĐƟŽŶĂů�ůĞǀĞů͘� 
-�dŚĞ�ĐŚŝůĚ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞĂĚ�ůĞƐƐ�ƚŚĂŶ�ϵϬй�ŽĨ�ƚŚĞ�ǀŽĐĂďƵͲ
ůĂƌǇ�ŝŶ�ƚŚĞ�ƉĂƐƐĂŐĞ͘�dŚĞ�ĐŚŝůĚ�ŝƐ�ƌĞĂĚŝŶŐ�Ăƚ�ĨƌƵƐƚƌĂƟŽŶ�ůĞǀͲ
Ğů�ĂŶĚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞĂĚŝŶŐ�ĞĂƐŝĞƌ�ŵĂƚĞƌŝĂů͘ 
 



�ƵůůĞƟŶ��ŽĂƌĚƐ 
 
3XW�WKH�FKLOGUHQ¶V�QDPHV�RQ�SHQFLOV��3HQFLO�XV�LQ�IRU�D�JUHDW�\HDU���RU�:HOFRPLQJ�D�VKDUS�EXQFK�

RI�VWXGHQWV� 
 
 
���3XW�WKH�VWXGHQWV¶�QDPHV�RQ�DZDUG�ULEERQV��$ZDUG-ZLQQLQJ�6WXGHQWV�� 
 
 

8VLQJ�VWDUV���5HDFK�IRU�WKH�6WDUV�LQ�*UDGH�7ZR�����RU���0UV��BBBBBB�¶V�$OO-6WDUV 
 
 
3ULQW�WKH�QDPHV�RQ�IHHW�RU�VKRHV���� :H
UH�VWDUWLQJ�RII�RQ�WKH�ULJKW� IRRW���RU���6WHS�LQWR�
*UDGH�7ZR 
� 
 
'HFRUDWHG�7-VKLUWV�RQ�D�FORWKHVOLQH����*UDGH�7ZR�VXLWV�XV�WR�D�WHH����RU���0UV��BBBBBB¶V�OLQH-XS� 

 
 
����8VLQJ�DSSOHV������%XVKHOV�RI�IXQ�LQ�*UDGH�7ZR�����RU������7KH�DSSOHV�RI�P\�H\H�� 
 
 

3ULQW�WKH�QDPHV�RQ�IURJV���������� /HDS�LQWR�*UDGH�7ZR�����RU������ 7RDG-DOO\�DZHVRPH�VWXGHQWV�� 
 
 
8VLQJ�PRQNH\V�DQG�EDQDQDV������� :H¶UH�EDQDQDV�DERXW�*UDGH� 7ZR� 

 
 
3XW�QDPHV�RQ�GLQRVDXUV�������:HOFRPH�WR�D�GLQR-PLWH� \HDU������RU����:HOFRPH�WR�D�
GLQR-PLWH�FODVV 

��� 
 
%OXH�MHDQV�������*UDGH�7ZR�MHDQ-LXVHV� 
 
 
8VLQJ�ILVK������:HOFRPH�WR�RXU�VFKRRO���������RU������:H¶OO�KDYH�RFHDQV�RI�IXQ�LQ�*UDGH�WZR�� 

 
 

 ³+DYH�HDFK�VWXGHQW�WUDFH�KLV�RU�KHU�EDUH�IRRW��WKHQ�GUDZ�D�SLFWXUH�DQG�SULQW�KLV�KHU�QDPH�
RQ�WKH�IRRW��)LQDOO\�KDYH�WKH�VWXGHQWV�FXW�RXW�WKH�IHHW��3ODFH�WKHP�RQ�D�EXOOHWLQ�ERDUG�HQWLWOHG��µ:H�
DUH�VWDUWLQJ�RXW�RQ�WKH�5,*+7�IRRW�¶´ 
 

��EĞǁ�dǁŝƐƚ 
 ³)RU� D�EHJLQQLQJ�RI�WKH�\HDU�EXOOHWLQ�ERDUG��XVH�WKH�JDPH�ERDUG�IRU�D�WZLVWHU�JDPH�DV�WKH�EDFNJURXQG��
3XW�WKH�VSLQQHU�RQ�DV�ZHOO��ZLWK�WKH�ZRUGV�µ$�QHZ�WZLVW�WR�D�QHZ�\HDU�¶�$GG�FXW-RXW�IHHW�DQG�KDQGV�ZLWK�WKH�VWXGHQWV
�
QDPHV�RQ�WKHP��,W�LV�YHU\�FRORXUIXO�´ 
� 

tŚŽΖƐ�ƚŚĞ�dĞĂĐŚĞƌ͍ 
 ³7KLV�EXOOHWLQ�ERDUG�LV�DERXW�\RX��WKH�WHDFKHU� �&KRRVH�D�EDFNJURXQG�DQG�ERUGHU�WKDW�UHSUHVHQW�\RXU�SHUVRQ�
DOLW\� �&ROOHFW�SLFWXUHV��FOLS�DUW��ERRN�FRYHUV��HWF��WKDW�VKRZ�\RXU�LQWHUHVWV� �/DPLQDWH�WKHVH�DQG�SRVW�WKHP�RQ�WKH�EXO�
OHWLQ�ERDUG��(QFRXUDJH�\RXU�VWXGHQWV�DVN�\RX�TXHVWLRQV�DERXW�WKH�LWHPV�RQ�WKH�ERDUG�´ 
 
 

WĂŐĞ�ϲ 



DŽƌĞ��ƵůůĞƟŶ��ŽĂƌĚƐ� 
 
 ³7U\�EDFNLQJ�\RXU�EXOOHWLQ�ERDUGV�ZLWK�IDEULF�LQVWHDG�RI�SDSHU��8VH�D�IDEULF�ZLWK�VPDOO�SULQW��VPDOO�SRONDGRWV�
RU�RWKHU�VPDOO�SDWWHUQV��,W�FDQ�EH�IDVWHQHG�RQ�XVLQJ�D�VWDSOHU��<RX�FDQ�XVH�FRWWRQ�SULQWV��EXUODS�IRU�WH[WXUH��IHOW��SDLQW�
LQJ�GURS-FORWKV��VKHHWV��WDEOHFORWKV��RU�VKRZHU�FXUWDLQV��<RX�FDQ�DOVR�SXUFKDVH�ZUDSSLQJ�SDSHU�RU�ZDOOSDSHU�IRU�EXO�
OHWLQ�ERDUG�EDFNJURXQGV��7U\�FKLOGUHQ¶V�ZDOOSDSHU�ERUGHUV�WR�DGG�LQWHUHVW�´ 
 
 ³+HUH
V�D�GLIIHUHQW�WZLVW�RQ�WKH�IDEULF�LGHD��EX\�WKHPH�RU�VHDVRQDO�IDEULF�IRU�\RXU�GLVSOD\�WDEOHV�WR�EH�XVHG� 
DV�WDEOHFORWKV�� 0\�\HDU�LV�GULYHQ�E\�ERWK�VHDVRQDO�WKHPHV�DQG�PRYLQJ�WKURXJK�WKH�VHYHQ�FRQWLQHQWV�DQG�,�FKDQJH�WKH�
FORWK�PRQWKO\�RQ�D�ODUJH�WDEOH�ZKHUH�ZH�NHHS�VXSSOLHV�´ 
 
 ³,
YH�XVHG�D�UHG�FKHFN�WDEOHFORWK�RQ�RQH�RI�P\�EXOOHWLQ�ERDUGV��,W�ZRUNV�JUHDW�DQG�LW�ODVWV�IRU�D�ORQJ�WLPH��,�
SXW�D�SLFQLF�EDVNHW�RQ�LW��DQ�DQW�ERUGHU��DQG�WKH�ZRUGV���*UDGH�7ZR�LV�D�3LFQLF����,W�WXUQV�RXW�WR�EH�UHDOO\�FXWH��,�SXW�
SODWHV�RQ�LW�ZLWK�WKH�QDPHV�RI�VXEMHFWV�DQG�WKH�EDVNHW�KDV�SODWHV�DQG�VLOYHUZDUH�VWLFNLQJ�XS�RXW�RI�LW�´ 
 
 
 ³:H�XVH�EHHV�IRU�RWKHU�FODVVURRP�WKLQJV�–�WKHUH�LV�D�EHH�EHKDYLRXU�FKDUW�ZLWK�D�KLYH�RI�JRRG�EHKDYLRXU�DQG�

QDPHWDJV�ZLWK�EHHV��HWF���,�DOVR�KDYH�VRPH�YHU\�FXWH�IDEULF«�ZLWK�WLQ\�
EHHV�DQG�KLYHV��7KHUH�LV�D�EXOOHWLQ�ERDUG�%((DWWLWXGHV���-�%H�NLQG��%H�
VDIH���DQG�VR�IRUWK���<RX�ZLOO�µ%((¶�OXFN\�ZLWK�WKLV�QDPH�´ 
 
 ³0\�QDPH�EHJLQV�ZLWK�µ%¶��VR�,�DP�JRLQJ�WR�GR�D�EXOOHWLQ�ERDUG�
WLWOHG� � � � �0V�� %BBBBBB¶V� � BBBBBBBBBBBBBB� %HHV�� � � ,�ZLOO� XVH� D� EOXH�
FKHFNHG�IDEULF�DQG�VXQIORZHUV�IRU�WKH�EXOOHWLQ�ERDUG�EDFNJURXQG���,�SODQ�
WR�SKRWRFRS\�D�EHH�SDWWHUQ�DQG�DWWDFK�SKRWRV�RI�FKLOGUHQ���0DQ\�ZRUGV�
PD\�EH�SODFHG�LQ�WKH�WKLUG�VSRW���0V��%BBBBBBB¶V�%XV\�%HHV� 
RU�SHUKDSV�����0V��%BBBBBBB¶V��%ULOOLDQW�%HHV�%ULJKW�%HHV"�%HDXWLIXO�
%HHV"�%HVW�%HHV"�%LJ�%HHV"´ 
 
1RWH��$QRWKHU� WHDFKHU�VXJJHVWV�� �EULJKWHVW��ELJJHVW��EUDYHVW��EHDXWLIXO��
EUDLQ\�� ERUGHUOLQH� -� �KHU� KXVEDQG� ZDV� KHOSLQJ� JHQHUDWH� WKLV� OLVW���
EUHDWKWDNLQJ�� ERLVWHURXV� �WKDW� ZRXOG� EH� KHU� ODVW� \HDU¶V� FODVV��� EROG��
EXEEO\��EULOOLDQW��EHGD]]OLQJ���� 

 
 
 
 

͚'Ž�^ŚŽƉƉŝŶŐ͛�ĨŽƌ��ŽŽŬƐ 
 
 ³0\�VWXGHQWV�JR�µVKRSSLQJ¶�IRU�ERRNV�WR�SXW�LQWR�D�EDJJLH��7KH\�NHHS�WKHVH�ERRNV�IRU�D�ZHHN���,�OHW�WKH�FKLO�
GUHQ�WDNH�WKHLU�*XLGHG�5HDGLQJ�ERRNV�ZKHQ�ZH�KDYH�ILQLVKHG�ZLWK�WKHP�7KDW
V�RQH�ZD\�,�DOZD\V�KDYH�D�YDULHW\�RI�
ERRNV�DW� WKHLU� OHYHO��7KH\�NHHS� WKHLU�ERRNV� LQ�WKHLU�5HDGLQJ�)ROGHUV�DQG�FDQ�UHDG� WKHVH�GXULQJ�'($5�WLPH��'URS�
(YHU\WKLQJ�$QG�5HDG���EXW�WKH\�FDQ�DOVR�FKRRVH�WKUHH�ERRNV�RI�LQWHUHVW�IURP�RXU�%RRN�&HQWHU�LQ�P\�URRP��7KH�FKLO�
GUHQ�FDQ�NHHS�ILYH�*XLGHG�5HDGLQJ�ERRNV�LQ�WKHLU�IROGHUV�´� 

WĂŐĞ�ϳ 



>ĂŶŐƵĂŐĞ��ƌƚƐ� 
 

hƐŝŶŐ�DŝƐĐƵĞƐ 
 ³,�KDYH�HQRXJK�\HDUV�XQGHU�P\�EHOW�WR�EH�SUHWW\�JRRG�DW�µEDFNLQJ�XS¶�WR�GLVFRYHU�D�FKLOG¶V�UHDGLQJ�
OHYHO�VR�WKDW�,�NQRZ�ZKDW�KH�RU�VKH�QHHGV�QH[W��2QH�RI�P\�IDYRXULWH�SDUWV�RI�WHDFKLQJ�*UDGH�7ZR�LV�DQD�
O\]LQJ�FRPPRQDOLW\�LQ�HUURUV�RU�SUREOHPV�WKDW�D�VWXGHQW�LV�KDYLQJ�DQG�WKHQ�WU\LQJ�WR�UHPHGLDWH��:H�XVH�
WKH�+%-�7UHDVXU\�RI�/LWHUDWXUH�HQG�RI�WKH�ERRN�WHVWV��,I�D�VWXGHQWV�PDNHV�D�FHUWDLQ�QXPEHU�RI�HUURUV�RU�
KDV�FOXVWHU�HUURUV�� ,�VLW�ZLWK�KLP�RU�KHU�DQG�ILUVW�KDYH�WKH�VWXGHQW�UHDG�WKH�SDUDJUDSK�RU�TXHVWLRQ� WR�PH�
DORXG� 
����� ,�DP�FKHFNLQJ�KHUH�IRU�SODLQ�ROG�UHDGLQJ�VNLOOV��,�ZDWFK�WKH�PRXWK�WR�VHH�ZKDW�WKH�FKLOG�LV�SODQ�
QLQJ�WR�VD\��D�ILQJHU�WR�VHH�LI�WKDW�VWUDWHJ\�LV�EHLQJ�XVHG��,�WDNH�QRWHV��,�ZDWFK�DQG�OLVWHQ�WR�VHH�LI�WKH�VNLOOV�
DUH�DSSOLHG�IRU�GHFRGLQJ��FKXQNLQJ� HWF�� ,� LQWHUYLHZ�WKH�VWXGHQW�DERXW�ZKDW�KH�RU�VKH�ZDV�WKLQNLQJ�DQG�
ZK\�WKH�SDUWLFXODU�DQVZHU�ZDV�FKRVHQ��LI�WKLV�LV�QRW�REYLRXV�WR�PH���,�VHSDUDWH�WKH�VWXGHQWV�ZLWK�ZRUG�HU�
URUV�IURP�WKRVH�ZLWK�HUURUV�LQ�WKH�FRPSUHKHQVLRQ�VHFWLRQ��0RVW�FKLOGUHQ�DUH�DEOH�WR�GR�VHTXHQFLQJ�RU�SUH�
GLFWLRQV��PRUH�RIWHQ�WKH\�GRQ
W�XQGHUVWDQG�WKH�ILQHU�SRLQWV�RU�WKH�VSHFLILF�VNLOOV�DQG�VWUDWHJLHV�XVHG�WR�DQ�
VZHU�OHVV�REYLRXV�TXHVWLRQV�� 
 )RU�H[DPSOH��RQH�VWXGHQW�KDG�D�FOXVWHU�RI�HUURUV� LQ�FRPSUHKHQVLRQ��QRW�YRFDEXODU\�RU�ODQJXDJH��
+H�UHDG�WKH�VWRU\�RXW�ORXG�ZLWK�IHZ�HUURUV�VR�µUHDGLQJ¶�ZDV�QRW�DQ�LVVXH��,�WKHQ�ZHQW�WR�WKH�FRPSUHKHQ�
VLRQ�TXHVWLRQV�DQG�KH�UHDG�SHUIHFWO\��7KHQ�ZH�ORRNHG�DW�WKH�FKRLFHV�RI�DQVZHUV�DYDLODEOH«�DOO�FRUUHFWO\�
UHDG��,�DVNHG�KLP�ZK\�KH�SLFNHG�WKH�DQVZHU�KH�GLG��+LV�DQVZHUV�UHIOHFWHG�WKH�IDFW�WKDW�KH�GLG�QRW�REVHUYH�
WKH� GHWDLOV� SURYLGHG� LQ� WKH� VWRU\�� +H� LV� UHDGLQJ� ZLWK� H[SUHVVLRQ�� EXW� QRW� LQYROYLQJ� DFWLYH� WKRXJKW� ,�
VKRZHG�KLP�KRZ�WR�WDOO\�VRPH�RI�WKH�GHWDLOV� ,�KDG�KLP�UHUHDG�WKH�SLHFH�DQG�LQWHUSUHW�LW�LQ�KLV�RZQ�ZRUGV��
WHOOLQJ�PH�ZKDW�KDG� MXVW�EHHQ�H[SUHVVHG� LQ�HDFK�VHQWHQFH��RQH�VHQWHQFH�DW�D� WLPH��DQG�SUHGLFWLQJ�ZKDW�
VHHPHG� WR�EH�KDSSHQLQJ��%\� WKH� WLPH�KH� ILQLVKHG� WKDW��KH� LPPHGLDWHO\� VSRWWHG� WKH�FRUUHFW�DQVZHU��+LV�
SUREOHP�ZDV�ILQGLQJ�DQG�IRFXVLQJ�RQ�GHWDLOV��6XUH�HQRXJK��KLV�RWKHU�HUURUV�DOO�LQYROYHG�DWWHQGLQJ�PRUH�
FORVHO\�WR�WKH�GHWDLOV�SURYLGHG�DQG�WKLQNLQJ�DERXW�WKH�LQIRUPDWLRQ�JLYHQ��,W�OLQHV�XS�SHUIHFWO\�ZLWK�ZKDW�
*UDGH�7ZR�ZULWLQJ�H[SDQGV�XSRQ�–�XVLQJ�UHOHYDQW�KHOSIXO�GHWDLOV�WR�SURYLGH�QHFHVVDU\�LQIRUPDWLRQ�WR�WKH�
UHDGHU�VR�KH�RU�VKH�ZLOO�KDYH�D�FOHDU�SLFWXUH�RI�ZKDW�WKH�ZULWHU�LV�WU\LQJ�WR�VD\��,�FRXOGQ
W�KDYH�DVNHG�IRU�
PRUH��(YHU\�HUURU� LQYROYHG�GHWDLOV��6R�QH[W� ,� DVNHG�KLP LI�KH�NQHZ�ZKDW�KH�QHHGHG� WR�EH�ZRUNLQJ�RQ�
ZKHQ�KH�ZDV�UHDGLQJ�IRU�WHVWV�RU�ZRUNERRN�SDJHV��DQG�KLV�DQVZHU�QHHGHG�WR�LQGLFDWH�WR�PH�WKDW�µKH�JRW�
LW¶��,�ZLOO�QRZ�FORVHO\�PRQLWRU�ZRUN�KH�GRHV�WKDW�ZLOO�HPSOR\�WKLV�VNLOO�� 
 $QRWKHU�SRRU� UHDGHU�ZDV�VRPHZKDW�XQLTXH��QHYHUWKHOHVV�VKH�FRXOG�EH�DQDO\]HG��6KH�DSSHDUV� WR�
JHW� FRQIXVHG� DQG� VHHPV� WR� EH� D� FDUHOHVV� UHDGHU�� 7KH� WUXWK� LV� WKDW� VKH� LV� D� YHU\� LQVLJKWIXO� FKLOG�� +HU�
VSHOOLQJ�LV�SRRU�HYHQ�DIWHU�VKH�VWXGLHV��VR�,�NQRZ�VKH�GRHV�QRW�KDYH�D�JRRG�PHPRU\�IRU�PXQGDQH�GHWDLOV�
EXW�VKH�LV�H[WUHPHO\�SHUFHSWLYH��6KH�IRFXVHV�RQ�WKH�GHHSHU�PHDQLQJ�LQ�VWRULHV«��DQG�LV�QRW�DQ�DFFXUDWH�
UHDGHU��$�UHDGLQJ�HUURU��IURP���IRU��FDXVHG�KHU�WR�PLVXQGHUVWDQG�D�JLYHQ�GHWDLO��+HU�RUDO�UHDGLQJ�VKRZHG�
VKH�GLG�WKDW��EXW�LW�ZDV�QRW�XQWLO�VKH�UHDG�D�TXHVWLRQ�WKDW�GHSHQGHG�XSRQ�JHWWLQJ�WKDW�GHWDLO�FRUUHFW�WKDW�KHU�
HUURU�LQ�UHDGLQJ�EHJDQ�FDXVLQJ�D�SUREOHP��<RX�UHDOO\�QHHG�WR�NQRZ�WKH�VWXGHQW��,�NQRZ�VKH�KDV�D�SRRU�
PHPRU\��VWLOO�ZRUNV�DW�UHDGLQJ��DQG�PLVUHDGV�ZRUGV�DW�WLPHV��6KH�ZDV�QRW�UHPHPEHULQJ�WKH�ILQHU��QHFHV�
VDU\�GHWDLOV�WR�DQVZHU�TXHVWLRQV�RI�D�WHVW�QDWXUH��6KH�LV�QRW�UHPHPEHULQJ�WKDW�µ0LNH¶�ZDV�WKH�SHUVRQ�ZLWK�
WKH�ELUWKGD\�VR�ZKHQ�VKH�PLVUHDG�WKH�SUHVHQW�EHLQJ�IURP�0LNH�LQVWHDG�RI�IRU��LW�PDGH�SHUIHFW�VHQVH�WR�KHU��
,W�PDGH�KHU�WKLQN�WKH�JLIW�ZDV�IURP�D�IULHQG QDPHG�0LNH��QRW�IRU�0LNH�«�DOUHDG\�PHQWLRQHG�HLJKW�WLPHV�
LQ�WKH�SDUDJUDSK��)RU�KHU��,�VXJJHVWHG�XQGHUOLQLQJ�WKH�FKDUDFWHU
V�QDPHV�DQG�LQ�D�WHVW�SLHFH��FRQVLGHULQJ�
DOO�WKH�LQIRUPDWLRQ�LPSRUWDQW��6KH�ZDV�WROG�WR�UHUHDG�WKH�SLHFH�LPPHGLDWHO\��EHIRUH�DQVZHULQJ�WKH�TXHV�
WLRQV��7KH�VHFRQG�WLPH�VKH�ZRXOG�EH�OHVV�IRFXVHG�RQ�WKH�YRFDEXODU\�DQG�D�OLWWOH�PRUH�PHFKDQLFDO�DERXW�
KHU�UHDGLQJ�� 
 ,W�PD\�QRW�ZRUN��EXW�LQ�HDFK�FDVH��WKH�FDXVH�IRU�HUURUV�DQG�VXJJHVWHG�VWUDWHJLHV�IRU�WKH�FKLOG�ZHUH�
ZULWWHQ�RQ�WKH�RXWVLGH�RI�WKH�WHVW�ERRNOHW�DQG�UHYLHZHG�ZLWK�HDFK�FKLOG��,�ZLOO�PDNH�D�QRWH�RI�LW�DV�ZHOO�LQ�
WKH� FRPPHQWV� VHFWLRQ�RI� WKH� UHSRUW� FDUG� DQG� H[SODLQ� WR� WKH�SDUHQW�ZKHQ�ZH�PHHW�� ,� IHHO� OLNH�6KHUORFN�
+HPORFN�ZKHQ�,�GR�WKDW�DQG�LW�LV�VR�JUDWLI\LQJ�IRU�PH�DV�D�WHDFKHU��,W�LV�DOVR�D�FKDQFH�WR�KHOS�WKH�FKLOGUHQ�
IHHO�YHU\�DW�KRPH�ZLWK�HUURUV��IRU�LW�LV�IURP�RXU�HUURUV�WKDW�ZH�OHDUQ�WR�H[FHO��QRW�RXU�VXFFHVVHV� 
 7KDW�LV�ORQJ�ZLQGHG��EXW�WKDW�LV�KRZ�,�GR�LW��,
P�SUHWW\�JRRG�DW�NQRZLQJ�ZKDW�D�NLG�QHHGV�EHIRUH�
KH�VKH 

WĂŐĞ�ϴ 



dĞĂĐŚŝŶŐ�,ŽŵŽŶǇŵƐ 
 ³,�DOZD\V�UHIHU�WR�P\VHOI�DQG�P\�WZR�VLVWHUV«« 
 ³,� WHOO� WKH� FKLOGUHQ� WKDW� ZKHQ� ,� ZDV� \RXQJHU� ,� OLYHG� DW� KRPH�ZLWK�P\� WZR�
\RXQJHU�VLVWHUV��:KHQ�SHRSOH�ZRXOG�FDOO�RQ�WKH�WHOHSKRQH�WKH\�FRXOGQ
W�WHOO�ZKR�WKH\�
ZHUH�WDONLQJ�WR�EHFDXVH�RQ�WKH�SKRQH�ZH�DOO�VRXQGHG�WKH�VDPH��%XW�ZKHQ�WKH\�VDZ�XV�
ZH�GLGQ
W�ORRN�WKH�VDPH��:H�ZHUH�HDFK�RXU�RZQ�SHUVRQ�RQ�WKH�LQVLGH� 
 ³,� WKHQ�VKDUH� VHYHUDO� VHWV�RI�KRPRSKRQHV�ZLWK�FKLOGUHQ��:H� WDON�DERXW�KRZ�
WKH\�VRXQG�WKH�VDPH��EXW�GRQ
W�ORRN�WKH�VDPH�DQG�GRQ
W�PHDQ�WKH�VDPH�WKLQJ� 
 ³$IWHU� ,� KDYH� WROG� WKLV� VWRU\� WKH� NLGV� XQGHUVWDQG� WKH� GHILQLWLRQ� RI� D� KRPR�
SKRQH�SUHWW\�ZHOO��7KHQ�DQ\WLPH�ZH�UXQ� LQWR�D�ZRUG� WKDW� LV�D�KRPRSKRQH�� ,�SXW�P\�
KDQG�XS�WR�P\�KHDG�DV�WKRXJK�,�DP�WDONLQJ�RQ�WKH�SKRQH��7KLV�WULJJHUV�WKHLU�PHPRU\�
RI�WKH�ZRUG�KRPR3+21(�DQG�LWV�PHDQLQJ�´ 
 
 ³,�WDSHG�XS�D�SLHFH�RI�SDSHU�WKH�OHQJWK�RI�WKH�ERDUG�DQG�D�IRRW�ZLGH��:KHQHYHU�ZH�UDQ�DFURVV�D�KRPRSKRQH
�VRPHWLPHV�WKH�NLGV�ZRXOG�KHDU�RQH�DW�KRPH�DQG�VKDUH�LW��ZH�ZRXOG�ZULWH�LW�RQ�WKH�SDSHU��1HHGOHVV�WR�VD\��ZH�KDG�WR�
DGG�PRUH�SDSHU�EHFDXVH�WKH�VWXGHQWV�UHDOO\�ORRNHG�IRU�WKHP��7KH\�FRXOG�WKHQ�UHIHU�WR�WKH�SDSHU�ZKHQ�WKH\�QHHGHG�RQH�
RI�WKHVH�ZRUGV�´ 
 
 ³/DVW�\HDU��,�LQWURGXFHG�KRPRSKRQHV�GXULQJ�DQ�2FHDQ�7KHPH��$V�D�SRHWU\�OHVVRQ�,�XVHG�WKH�SRHP�VRQJ� 
  $�6DLORU�:HQW�7R�6HD 
  $�VDLORU�ZHQW�WR�VHD��VHD��VHD� 
  7R�VHH�ZKDW�KH�FRXOG�VHH��VHH��VHH� 
  %XW�DOO�WKDW�KH�FRXOG�VHH��VHH��VHH� 
  :DV�WKH�ERWWRP�RI�WKH�GHHS�EOXH�VHD��VHD��VHD� 
$IWHU�UHDGLQJ�LW��ZH�OHDUQHG�WR�GR�WKH�KDQG�FODSSLQJ�DQG�VLQJLQJ��HWF���:H�GLVFXVVHG�WKH�VHD�VHH�VHW�RI�ZRUGV�DQG�WKH�
GHILQLWLRQ�RI�D�KRPRQ\P��2Q�DQRWKHU�GD\��,�JDYH�RXW�FDUGV�WR�WKH�NLGV�DQG�WKH\�KDG�WR�µPLQJOH¶�XQWLO�WKH\�IRXQG�WKH�
VWXGHQW�ZKR�KDG� WKH�RWKHU�KDOI�RI�WKHLU�KRPRQ\P�SDLU� �H�J��� ULJKW�ZULWH���2QFH�WKH\�PHW�XS WKH\�KDG�WR�GLVFXVV�WKH�
PHDQLQJ�RI�WKHLU�WZR�ZRUGV�DQG�WKHQ�GHFLGH�KRZ�WKH\�FRXOG�HDFK�SDQWRPLPH�WR�WKH�FODVV�ZKDW�WKHLU�WZR�ZRUGV�PHDQW��
$V�WKH\�JRW�XS�WR�DFW�ZH�UHDG�WKHLU�ZRUGV�DQG�WKH\�DFWHG�RXW�WKH�GLIIHUHQW�PHDQLQJ�RI�HDFK�ZRUG�´ 
           .HUU\� 

DĂŬŝŶŐ�tŽƌĚƐ 
 ³,�GRQ
W�SDVV�RXW�OHWWHUV��,�XVH����JUDSK�SDSHU��FXW�LQ�VWULSV��SDVVLQJ�RXW�D�VWULS�WR�HDFK�FKLOG��,�KDYH�OHWWHUV�WR�
XVH�RQ�WKH�RYHUKHDG�-�EOXH�FRQVRQDQWV�DQG�UHG�YRZHOV��DQG�WKH\�IRUP�WKH�OHWWHUV�WKDW�,�SXW�XS�-�RQH�LQ�HDFK�VTXDUH�LQ�
WKHLU�VWULS��7KHQ�WKH\�TXLFNO\�VQLS�WKH�OLQHV�VHSDUDWLQJ�WKH�VTXDUHV��7KDW�ZD\��WKH\�FDQ�PDQLSXODWH�WKH�OHWWHUV�WR�PDNH�
WKH�ZRUGV�� ,W�KHOSV� WKH�NLQHVWKHWLF�DQG�YLVXDO� OHDUQHUV� -� DV� WKH\�PRYH� WKH� OHWWHUV�DURXQG� WKH\�DFWXDOO\� VHH� WKH�ZRUG�
ZULWWHQ�EHIRUH�WKH\�WKHQ�ZULWH�LW�RQ�WKHLU�SDSHU��$W�WKH�HQG�RI�WKH�OHVVRQ��,�SDVV�RXW�SODVWLF�EDJJLHV��7KH�NLGV�SXW�WKHLU�
OHWWHUV�LQ�WKHP��DQG�WKH\�JR�KRPH�DV�KRPHZRUN�WKDW�QLJKW��7KH\�SOD\�µ6WXPS�7KH�$GXOW¶���«�DQG�WU\�WR�VHH�KRZ�PDQ\�
ZRUGV�WKHLU�DGXOW�FDQ�PDNH��DQG�LI�KH�VKH�FDQ�PDNH�WKH�µELJ�ZRUG¶�WKDW�ZH�PDGH�LQ�WKH�HQG�XVLQJ�DOO�WKH�OHWWHUV�JLYHQ�´
           .HOO\� 
 
 ³)RU�³0DNLQJ�:RUGV´����%ORFNV��,�PDGH�FRSLHV�RI�DOO�WKH�OHWWHUV�IURP�WKH�EDFN�RI��³0DNLQJ�:RUGV´��ODPLQDW�
HG�WKHP��DQG�FXW�WKHP�DSDUW��,Q�WKH�EHJLQQLQJ�WKH\�ZHUH�LQ�EDJJLHV�ZKLFK�WKH�VWXGHQWV�NHSW�LQ�WKHLU�GHVNV�EXW�VRUWLQJ�
WKURXJK�DOO�WKH�OHWWHUV�WR�ILQG�WKH�RQHV�ZH�QHHGHG�HDFK�GD\�ZDV�D�QXLVDQFH��7KHQ�,�FDPH�XSRQ�D�QHZ�LGHD�–�,�SUREDEO\�
JRW�LW�IURP�6KDUH-2QH�RU�7ZR� 
 ³,�JLYH�HDFK�VWXGHQW�D�GXRWDQJ�FRQWDLQLQJ���VKHHWV�RI�VOLGH�SURWHFWRUV��\RX�FDQ�JHW�WKHP�DW�SKRWR�VKRSV���7KH\�
DUH�FOHDU�VKHHWV�ZLWK�OLWWOH�SRFNHWV�LQWR�ZKLFK�\RX�VOLS�\RXU�VOLGHV���,�VRUWHG�WKH�OHWWHUV�VR�HDFK�SRFNHW�KDV�D�GLIIHUHQW�
OHWWHU��LQ�DOSKDEHWLFDO�RUGHU��VR�DOO�WKH�VWXGHQWV�KDYH�WR�GR�LV�RSHQ�WKHLU�GXRWDQJV�DQG�WDNH�WKH�OHWWHUV�WKH\�QHHG��7KH\�
DUH�HDV\�WR�UHSODFH�DQG�ZH�FDQ�WHOO�LI�WKH�OHWWHUV�KDYH�EHHQ�PL[HG�XS�ZLWK�D�QHLJKERXU¶V��,�GLG�PDNH�D�OLWWOH�WDE�ZLWK�
FOHDU�WDSH�DW�WKH�WRS�RI�HDFK�SRFNHW�WR�KHOS�WKH�NLGV�JHW�WKH�OHWWHUV�LQWR�WKH�SRFNHWV��7KH\�ODVWHG�YHU\�ZHOO�ODVW�\HDU��QR�
UHSDLUV��,W�WRRN�D�ZKLOH�WR�JHW�VHW�XS�EXW�,�DP�YHU\�SOHDVHG�ZLWK�WKH�UHVXOWV�´�����+HDWKHU 

WĂŐĞ�ϵ 



dŚĞ�&ŝƌƐƚ��ĂǇƐ 

 
 ,W� LV� D� JRRG� LGHD� WR� RYHU-SUHSDUH� IRU� WKH� ILUVW� IHZ�GD\V� RI� WKH� QHZ� VFKRRO�
\HDU��7KLV�ZLOO�JLYH�\RX�D�VHQVH�RI�VHFXULW\��DQG�ZKHQ�WKH�VWXGHQWV�DUH�DFWLYHO\�HQ�
JDJHG�LW�LV�XQOLNHO\�WKDW�\RX�ZLOO�HQFRXQWHU�EHKDYLRXU�SUREOHPV��:KHQ�\RX�ZULWH�RXW�
D�OHVVRQ��PDNH�LW�D�GHWDLOHG�SODQ��7KLV�ZLOO�PDNH�\RX�IHHO�H[WUHPHO\�SUHSDUHG��HYHQ�
LI�\RX�GRQ¶W�UHIHU�WR�WKH�SODQ�ZKHQ�LW�LV�EHLQJ�WDXJKW��,W�LV�OLNH�D�UHKHDUVDO�DQG�ZLOO�
KHOS�\RX�D�JUHDW�GHDO��HVSHFLDOO\�LI�\RX�DUH�D�QHZ�WHDFKHU�RU�QHZ�WR�WKH�JUDGH�OHYHO� 
 )LUVW�� VHW� XS� \RXU� FODVVURRP� URXWLQHV��0RGHO� \RXU� H[SHFWDWLRQV�� 7KH� FKLO�
GUHQ�QHHG�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�\RX�H[SHFW�WKHP�WR�GR�DQG�KRZ�\RX�
ZRXOG� OLNH� WKHP� WR�EHKDYH��7KLV�PD\� WDNH� WZR�RU� WKUHH�ZHHNV��EXW� LW� LV� WLPH�ZHOO�
VSHQW� 
 
+HUH�DUH�VRPH�LGHDV�IRU�WKH�ILUVW�GD\� 
���6KRZ�WKH�FKLOGUHQ�KRZ�\RX�ZDQW�WKHP�WR�VLW�LQ�WKH�FLUFOH�RU�JDWKHULQJ�SODFH�IRU�
2SHQLQJ�([HUFLVHV��7KLV�LV�WKH�LPSRUWDQW�'D\�2QH�RQ�WKH�µ'D\V�LQ�6FKRRO¶�FKDUW��VR�
LW�LV�YLWDO�WR�GR�WKLV�RQ�WKH�ILUVW�GD\��*R�WKURXJK�WKH�EDVLF�LWHPV�LQ�\RXU�2SHQLQJ�([�
HUFLVHV�–�WKH�GDWH��FDOHQGDU��GD\V�LQ�VFKRRO��ZHDWKHU��WKH�QHZ�PRQWK��SRHWU\��HWF� 
 
���3OD\�D�µQDPH�JDPH¶��:KLOH�LQ�WKH�FLUFOH�WKH�FKLOGUHQ�HDFK�WDNH�D�WXUQ�VD\LQJ�KLV�
KHU�QDPH�DQG�GRLQJ�D�ERG\�RU�KDQG�PRWLRQ��(DFK�FKLOG�LQ�WKH�FLUFOH�UHSHDWV�WKH�ILUVW�
FKLOG¶V�QDPH�DQG�WKH�PRWLRQ��7KH�QH[W�FKLOG�VD\V�KLV�QDPH�DQG�GRHV�D�PRWLRQ��DQG�WKH�FODVV�UHSHDWV�WKDW�DV�ZHOO�
DV�WKH�ILUVW�FKLOG¶V�QDPH�DQG�PRWLRQ��7KLV�FRQWLQXHV�DURXQG�WKH�FLUFOH��� 
 
���([SODLQ� WKH� URXWLQHV��ZKHQ�VWXGHQWV�FDQ�VKDUSHQ�SHQFLOV��ZKHQ� WKH\�FDQ�XVH� WKH�EDWKURRP�� WKH�EXV�URXWLQH��
OXQFK�URXWLQH��SUDFWLFH� OLQLQJ�XS��KDQGLQJ�RXW�DQG�FROOHFWLQJ�SDSHUV�� WKH� OLEUDU\�� ,I� \RX�KDYH�VWXGHQWV�ZKR�DUH�
QHZ�WR�WKH�VFKRRO�\RX�PD\�ZLVK�WR�JR�IRU�D�ZDON�WR�VKRZ�WKHP�WKH�ZDVKURRPV��J\P��RIILFH��HWF� 
 
���+DYH�HDFK�RI�WKH�VWXGHQWV�WKLQN�DERXW�RQH�WKLQJ�KH�VKH�ZRXOG�OLNH�WR�WHOO�WKH�FODVV�DERXW�KLP-�RU�KHUVHOI��<RX�
FDQ�PRGHO�LW�ILUVW��WKHQ�WKH\�LQWURGXFH�WKHPVHOYHV�RQH�DW�D�WLPH�DQG�WHOO�WKH�RQH�WKLQJ� 
 
���%UDLQVWRUP�WKH�FKDUDFWHULVWLFV�RI�D�JRRG�FODVVURRP��*URXS�WKHVH�DQG�VHH�KRZ�IHZ�UXOHV�\RX�FDQ�KDYH�–�SHU�
KDSV�� �%H�6DIH��%H�5HVSHFWIXO��%H�5HVSRQVLEOH� �2QFH�WKLV�LV�GRQH��\RX�FDQ�KDYH�HDFK�FKLOG�WUDFH�KLV�KHU�KDQG�
SULQW�RQ�FRORXUHG�SDSHU��*OXH�WKHVH�DURXQG�WKH�UXOH�FKDUW��([SODLQ�WKDW�WKLV�LV�WKH�ZD\�ZH�µVLJQ¶�D�SOHGJH�WR�IRO�
ORZ�WKH�UXOHV��,W�PDNHV�D�FRORXUIXO�EXOOHWLQ�ERDUG� 
 
���+DYH�DQ�665�WLPH��6HH�ZKLFK�FKLOGUHQ�DUH�DFWXDOO\�UHDGLQJ�DQG�WKH�PDWHULDO�WKH\�KDYH�FKRVHQ�� 
 
���3ULQW�D�SRHP�ZLWK�DW�OHDVW�HLJKW�OLQHV�RQ�WKH�FKDONERDUG�RU�D�FKDUW��*LYH�WKH�FKLOGUHQ�LQWHU-OLQHG�SDSHU�DQG�DVN�
WKHP�WR�FRS\�WKH�SRHP�FDUHIXOO\��<RX�ZLOO�VHH�ZKLFK�VWXGHQWV�DUH�DEOH�WR�SULQW�IOXHQWO\�DQG�OHJLEO\� 
 
���*LYH�HDFK�FKLOG����PDWK�PDQLSXODWLYHV�DQG�KDYH�KLP�KHU�PDNH�QXPEHU�SDWWHUQV��+DYH�WKH�VWXGHQW�PRYH�WKH�
FRXQWHUV�WR�PDNH�GLIIHUHQW�JURXSLQJV�RI����DQG�JLYH�IXOO�HTXDWLRQV�WKDW�HTXDO�����3ULQW�WKHP�RQ�WKH�FKDONERDUG�RU�
D�FKDUW��7KHQ�\RX�FDQ�JLYH�WKH�FODVV�D�VKHHW�RI�DGGLWLRQ�TXHVWLRQV�WR����DQG�ZDWFK�KRZ�WKH�FKLOGUHQ�ILQG�WKH�DQ�
VZHUV��7KH�QH[W�GD\�\RX�FDQ�GR�WKH�VDPH�IRU�VXEWUDFWLRQ�WR���� 
 
���:KHQ�WKH�FODVV�LV�EXV\�ZLWK�DQ�DFWLYLW\��KDYH�FKLOGUHQ�FRPH�WR�\RX�LQGLYLGXDOO\�DQG�UHDG�D�SDJH�IURP�PDWHULDO�
WKDW�LV�HQG�RI�*UDGH�2QH�OHYHO��3URYLGH�D�YDULHW\�RI�HDVLHU�DQG�PRUH�GLIILFXOW�UHDGLQJ�PDWHULDO�DOVR��HQDEOLQJ�\RX�
WR�ILQG�HDFK�FKLOG¶V�DSSUR[LPDWH�UHDGLQJ�OHYHO�� 
 
 
 
 

WĂŐĞ�ϭϬ 



��� %HJLQ�UHDGLQJ�D�FKDSWHU�ERRN�WR�WKH�FODVV��6XJJHVWLRQV��0\�)DWKHU¶V�'UDJRQ��&KDUOLH�DQG�WKH�&KRFRODWH�)DFWR�
U\��RU�RWKHU�ERRNV�E\�5DROG�'DKO���6LGHZD\V�6WRULHV�IURP�:D\VLGH�6FKRRO��HWF� 
 
���� %HDQ�%DJ�*DPH��+DYH�WKH�FODVV�VLW�LQ�D�FLUFOH��:KHQ�D�FKLOG�LV��WKURZQ�WKH�EHDQ�EDJ�KH�FDWFKHV�LW�DQG�VD\V�RQH�
WKLQJ�WKDW�KH�OLNHV�WR�GR�LQ�VFKRRO�� 
 
���� $%&�6FDYHQJHU�KXQW��7KLV� LV�D�QLFH�JDPH�WR�SOD\� WKH�ILUVW�GD\��'LYLGH� WKH�FODVV� LQWR�VPDOO�JURXSV�DQG�DVVLJQ�
HDFK�JURXS�D�FHUWDLQ�OHWWHU�RI�WKH�DOSKDEHW��7KH\�ZLOO�WKHQ�VHDUFK�DURXQG�WKH�FODVVURRP�IRU�WKLQJV�ZLWK�QDPHV�EHJLQ�
QLQJ�ZLWK�WKDW�OHWWHU�� 
 
���� $IWHU� UHDGLQJ�+RZ� ,� 6SHQW�0\� 6XPPHU�9DFDWLRQ� E\�0DUN�7HDJXH�� VWXGHQWV�FDQ�ZULWH� DERXW� WKHLU� YDFDWLRQV�
�UHDO�RU�LPDJLQDU\���WR�VKDUH�ZLWK�WKH�FODVV��,W�LV�D�QLFH�LGHD�WR�GR�WKLV�RQ�FXW-RXW�VXLWFDVHV� 
 
���� $IWHU� UHDGLQJ�0\�7HDFKHU
V�6HFUHW�/LIH�RU�0\�7HDFKHU�6OHHSV� LQ�6FKRRO��KDYH�VWXGHQWV�ZULWH�DERXW�ZKDW� WKH\�
WKLQN�LW�ZRXOG�EH�OLNH�WR�EH�D�WHDFKHU�OLYLQJ�LQ�VFKRRO� 
 
���� *R�RXWGRRUV�DQG�GLVFXVV�WKH�UXOHV�RI�WKH�SOD\JURXQG��WKHQ�SOD\�D�JDPH� 
 
���� 8VLQJ�WKHLU�LPDJLQDWLRQ���JLYH�HDFK�FKLOG�DQ����[����LQFK�SLHFH�RI�ZKLWH�SDSHU�ZLWK�WKH�VDPH�GHVLJQ�RQ�LW� 
 
 
 
 
 
µ¶? 
 
 
 
7KH�VWXGHQWV�FDQ�WXUQ�WKH�SDSHU�LQ�DQ\�GLUHFWLRQ�DQG�PDNH�LW�LQWR�D�SLFWXUH��FRPSOHWH�ZLWK�EDFNJURXQG� 7KH�VWXGHQWV�
WKHQ�ZULWH�D�VWRU\�WR�JR�ZLWK�WKHLU�SLFWXUHV��0RGHO�WKLV�DFWLYLW\�XVLQJ�D�GLIIHUHQW�GHVLJQ��<RX�FDQ�XVH�WKLV�DV�DQ�DVVHVV�
PHQW�LQ�FUHDWLYLW\��ILQH�PRWRU�VNLOO�DQG�ZULWLQJ��6WUHVV�WU\LQJ�WR�WKLQN�RI�VRPHWKLQJ�WKDW�LV�FUHDWLYH� 
 
����*R�RXWGRRUV�DQG�ILQG�SHUIHFW�DXWXPQ�OHDYHV��%ULQJ�VHYHUDO�EDFN�WR�WKH�FODVVURRP�DQG�GR�OHDI�SULQWV��3XW�D�OHDI�RQ�
WKH�GHVN�ZLWK�WKH�YHLQHG�VLGH�XS��3ODFH�D�SLHFH�RI�ZKLWH�SDSHU�RU�QHZVSULQW�RYHU�LW��7DNH�WKH�ZUDSSLQJ�RII�SLHFHV�RI�
RUDQJH�DQG�UHG�ZD[�FUD\RQV�DQG�FRORXU�RYHU�WKH�OHDI��KROGLQJ�WKH�FUD\RQ�KHOG�KRUL]RQWDOO\�� 
 
����7HDFK�D�VRQJ� 
 
 
? 
 
 

��dƵƌŬĞǇ�'ůǇƉŚ 
 ³$�JO\SK�LV�DV�D�ZD\�WR�YLVXDOO\�RUJDQL]H�LQIRUPDWLRQ�ZLWKRXW�XVLQJ�ZRUGV��XVXDOO\�
SHUVRQDO�LQGLYLGXDO�LQIRUPDWLRQ���:H�GR�RQH�IRU�7KDQNVJLYLQJ���8VLQJ�D�WXUNH\�SDWWHUQ��IHHW��
ZDWWOH��IHDWKHUV��HWF���WKH�FKLOGUHQ�IROORZ�GLUHFWLRQV�VLPLODU�WR�WKHVH� 
� 
,I�\RX�OLNH�WXUNH\��FRORXU�WKH�ERG\�EURZQ��LI�\RX�GR�QRW�OLNH�WXUNH\��OHDYH�LW�ZKLWH��� 
,I�\RX�VWD\�DW�KRPH�IRU�7KDQNVJLYLQJ��FRORXU�WKH�IHHW�\HOORZ��LI�\RX�JR�VRPHZKHUH�FRORXU�WKH�IHHW�RUDQJH��� 
,I�\RX�OLNH�JUHHQ�EHDQV�DGG�D�JUHHQ�IHDWKHU�WR�WKH�WXUNH\��� 
,I�\RX�OLNH�SXPSNLQ�SLH�DGG�DQ�RUDQJH�IHDWKHU��FRUQ�--�\HOORZ��FUDQEHUU\�VDXFH�--�UHG��VWXIILQJ�--�EURZQ��HWF� 
 
7DNH�WKH�GLUHFWLRQV�DV�IDU�DV�\RX�ZLVK�–�EDFNJURXQG��RWKHU�WKLQJV�LQ�\RXU�SLFWXUH��HWF� 
 
'RLQJ�WKH�JO\SK�UHTXLUHV�WKH�FKLOGUHQ�WR�WKLQN�DQG�IROORZ�GLUHFWLRQV��� 
7KH�IXQ�FRPHV�DIWHU�HYHU\RQH�LV�ILQLVKHG���(DFK�FKLOG�FDQ�FRPH�WR�WKH�IURQW�RI�WKH�URRP�ZLWK�WKH�ILQLVKHG�SURGXFW��
WKHQ�WKH�UHVW�RI�WKH�FODVV�LQWHUSUHWV�WKH�JO\SK�WR�ILQG�RXW�PRUH�DERXW�WKHLU�IULHQGV� 

WĂŐĞ�ϭϭ 

Žƌ Žƌ 



tƌŝƟŶŐ�/ĚĞĂƐ 

^ƵƉĞƌ�^ĞŶƚĞŶĐĞƐ 
�� %HJLQ�E\�VKRZLQJ�VWXGHQWV�D�VLPSOH��XQDGRUQHG�EXW�FRPSOHWH�VHQWHQFH��([DPSOH��µ,�ZHQW�IRU�D�ZDON�¶ 
�� $VN�VWXGHQWV�WR�YHUEDOL]H�WKH�TXHVWLRQV�VXFK�D�VHQWHQFH�EULQJV�WR�WKHLU�PLQGV��VXFK�DV��:KHUH�GLG�\RX�JR"�:HUH�

\RX�DORQH"�:K\�GLG�\RX�JR�RQ� WKLV�ZDON"�:KDW�GLG�\RX�VHH�RU�GR�RQ� WKLV�ZDON"�:KHQ�GLG�\RX�JR"�'LG�\RX�
FRPH�EDFN" 

�� 8VLQJ� WKHVH�LGHDV��VWXGHQWV�FDQ�WKHQ�DGG�VRPH�OLIH� WR� WKH�VHQWHQFH�–�GHWDLOV��GHVFULSWLRQ�–� WR�KHOS� LW�EHFRPH�D�
µVXSHU� VHQWHQFH�� ([DPSOH�� µ<HVWHUGD\� DIWHUQRRQ� P\� IULHQG� -RG\� DQG� ,� WRRN� D� ORQJ� ZDON� WKURXJK� WKH� GDUN� 
IRUHVW�¶ 

�� 7KHVH�VXSHU�VHQWHQFHV�VKRXOG�EH�VKDUHG�DORXG�EHIRUH�EHLQJ�GLVSOD\HG��RQ�D�6XSHU�6HQWHQFHV�EXOOHWLQ�ERDUG��XQ�
GHU�WKH�RULJLQDO�VHQWHQFH�WR�HPSKDVL]H�WKH�FKDQJHV�WKDW�ZHUH�PDGH� 

 
 

��tŚŽůĞ-�ůĂƐƐ�^ƚŽƌǇ 
 ³,Q�P\�FODVV��ZH�ZURWH�D�ZKROH�FODVV�VWRU\��)LUVW�ZH�EUDLQVWRUPHG�VRPH�+DOORZH¶HQ�ZRUGV��WKH\�ORYHG�GRLQJ�
WKDW���7KHQ�,�EHJDQ�WKH�VWRU\�E\�ZULWLQJ�RQ�WKH�FKDONERDUG�� 

  2Q�D�GDUN�QLJKW��D�VSRRN\�EODFN�FDW������������� 
WKHQ� WKH�NLGV�RIIHUHG� WKHLU� LGHDV�� ,� FRQWLQXHG� WR�ZULWH�GRZQ� WKHLU� VXJJHVWLRQV�� WKRVH�
ZKLFK�ZH�DJUHHG�ZRXOG�PDNH�DQ�LQWHUHVWLQJ�VWRU\��7KHQ�ZKHQ�ZH�ZHUH�ILQLVKHG��WKH\�
DOO�FRSLHG�WKH�VWRU\�IURP�WKH�ERDUG�RQ�FXWH�+DOORZHHQ�ZULWLQJ�SDSHU��7KH�QH[W�GD\�ZH�
EURNH�LQWR�JURXSV��DQG�PDGH�LPSURPSWX�FRVWXPHV��WKHQ�HDFK�JURXS�DFWHG�RXW�WKH�VWR�
U\��7KH\�MXVW�ORYHG�WKLV��WRR���,�FXW�XS�VRPH�EODFN�JDUEDJH�EDJV�DQG�PDGH�FDSHV�DQG�
WLHG�WKHP�DURXQG�WKH�NLGV�ZKR�ZHUH�YDPSLUHV���:H�FKDQWHG�WKH�VWRU\��DFWHG�LW�RXW��DQG�
GLVFXVVHG� LW��$ERXW� IRXU�GD\V� ODWHU�� WKH� VWXGHQWV�ZURWH� WKHLU� RZQ�+DOORZHHQ� VWRULHV��
$IWHU�ZH�HGLWHG�WKHP��WKH\�GLG�WKHLU�ILQDO�FRSLHV�DQG�PDGH�FRYHUV��DQG�,�ODPLQDWHG�DQG�
ERXQG�WKHP��7KLV�QH[W�ZHHN��WKH�FKLOGUHQ�ZLOO�UHDG�WKHLU�VWRULHV�WR�RWKHU�FODVVHV��JRLQJ�
WR�WKH�RIILFH�WR�VKDUH�DV�ZHOO��7KH\�GLG�D�JRRG�MRE�DQG�IHOW�YHU\�SURXG�RI�WKHPVHOYHV��,�
ZDV�LPSUHVVHG�ZLWK�WKH�TXDQWLW\�VRPH�RI�WKHP�ZURWH��6RPH�ZURWH���SDJHV��RWKHUV�����
DQG�D�IHZ�ZURWH�RQH�SDJH��,�IHOW�WKDW�ZULWLQJ�WKH�ILUVW�FODVV�VWRU\�UHDOO\�KHOSHG�JLYH�WKH�
VWXGHQWV�WKH�µSXVK¶�WRZDUG�HQMR\LQJ�ZULWLQJ�WKHLU�RZQ�VWRULHV��:H�ZLOO�GR�WKLV�RQFH�D�
PRQWK��LQ�DGGLWLRQ�WR�GRLQJ�RWKHU�ZULWLQJ�DVVLJQPHQWV�´ 

 
 

WƌĂĐƟĐŝŶŐ�tƌŝƟŶŐ�WŽƐƐĞƐƐŝǀĞƐ͗ 
 ³%UDLQVWRUP�D�OLVW�RI�QRXQV�ZLWK�WKH�FODVV��%H�VXUH�WR�LQFOXGH�ORWV�RI�QRXQV�WKDW�DUH�W\SLFDO�VXEMHFWV�IRU�D�VHQ�
WHQFH��7RP��WKH�ER\��D�GRJ��WKH�ZLWFK��WKH�EHH��P\�PRP��DV�ZHOO�DV�HYHU\GD\�QRXQV��
,�HQFRXUDJH� WKH�VWXGHQWV� WR� ORRN�DURXQG� WKH�FODVVURRP�� WKLQN�DERXW� WKLQJV� LQ� WKHLU�
EHGURRPV��WKLQJV�WKH\�VHH�RXWVLGH��,�WKHQ�W\SH�WKH�OLVW�VSUHDGLQJ�LW�RXW�RYHU�WZR�SDJ�
HV� DQG� SULQW� LW� RXW�RQ� WZR�GLIIHUHQW� FRORXUHG� SDSHUV�� RQH� KDYLQJ� DOO� WKH� µVXEMHFWV¶�
SOXV� VRPH� UHJXODU�QRXQV��DQG� WKH�RWKHU�ZKLFK�KDV� MXVW� UHJXODU�QRXQV�� ,�FXW�DOO� WKH�
ZRUGV�DSDUW�DQG�SXW�WKHP�LQWR�WZR�GLIIHUHQW�EDVNHWV��7KH�VWXGHQWV�FKRRVH�RQH�ZRUG�
IURP�HDFK�EDVNHW�DQG�FUHDWH�D�VHQWHQFH��,�WHOO�WKHP�WKDW�WKH�ZRUG�IURP�WKH�ILUVW�EDV�
NHW�LV�WKH�VXEMHFW�DQG�PXVW�FRQWDLQ�WKH�µV�DQG�WKH�ZRUG�IURP�WKH�VHFRQG�EDVNHW�LV�WKH�
WKLQJ� WKDW� EHORQJV� WR� LW�� 7KH\� FRPH� XS�ZLWK� UHDOO\� VLOO\� VHQWHQFHV� OLNH� ³,� VHH� WKH�
EHH¶V�KDW´��:H�GR�VRPH�RUDOO\��WKHQ�WKH\�SULQW�WKHP��<RX�FDQ�KDYH�WKH�VWXGHQWV�LO�
OXVWUDWH�DQG�GLVSOD\�WKH�VHQWHQFHV�RQ�D�EXOOHWLQ�ERDUG�IRU�IXQ�´ 
        +HDWKHU� 

WĂŐĞ�ϭϮ 



dŚĂŶŬƐŐŝǀŝŶŐ 
 )RU�D�7KDQNVJLYLQJ�EXOOHWLQ�ERDUG��JLYH�HDFK�FKLOG�D�SKRWRFRSLHG�IHDWKHU�SDW�
WHUQ�ZKLFK�WKH\�WDNH�KRPH��7KH�IDPLO\�WKHQ�GHFRUDWHV�LW�ZLWK�ZKDWHYHU�WKH\�ZLVK�DQG�
FXWV�LW�RXW��7KH\�FDQ�PRXQW�LW�RQ�WDJ�LI�WKH\�ZLVK�WR�PDNH�LW�VWXUGLHU��:KHQ�WKH�IHDWK�
HUV�DUH�UHWXUQHG��SXW�WKHP�RQ�WKH�WDLO�RI�D�ODUJH�WXUNH\�ERG\� 
 
 'HFRUDWH�D�SDSHU�FODVVURRP�WUHH�ZLWK�FRORXUIXO�OHDYHV�VWDWLQJ�VRPHWKLQJ�WKDW�
HDFK�VWXGHQW�LV�WKDQNIXO�IRU�WKLV�7KDQNVJLYLQJ� 
 

dŚĂŶŬƐŐŝǀŝŶŐ�YƵŝůƚƐ 
 ³%UDLQVWRUP�D�FODVV�OLVW�RI�WKLQJV�IRU�ZKLFK�\RXU�VWXGHQWV�DUH�WKDQNIXO��*LYH�
HDFK�VWXGHQW�ZLWK�D����E\����VTXDUH�RI�FRORXUHG�IHOW��+DYH�VWXGHQWV�FUHDWH�DQ�LQWHUHVWLQJ�DXWXPQ�RU�7KDQNVJLYLQJ�TXLOW�
VTXDUH��7KH\�FDQ�GUDZ�DQG�FXW�RXW�SLFWXUHV�RU�EULQJ�LWHPV�IURP�KRPH��LQFOXGLQJ�SKRWRJUDSKV��7KH\�FDQ�FKRRVH�WR�FXW�
RXW�ZRUGV� RU� SKUDVHV� XVLQJ� IHOW� DQG� IDEULF� VFUDSV�� (QFRXUDJH� VWXGHQWV� WR� EH� DV� FUHDWLYH� DQG� LQYHQWLYH� DV� SRVVLEOH��
:KHQ�HDFK�VWXGHQW�KDV�FRPSOHWHG�KLV�KHU�TXLOW�VTXDUH�\RX�FDQ�VHZ�LW�WRJHWKHU�RU�XVH�IDEULF�JOXH�WR�DGKHUH�LW�WR�D�ODUJH�
SLHFH�RI�IHOW�RU�EXUODS��&KLOGUHQ�ZLOO�HQMR\�WKH�TXLOW�DOO�\HDU�ORQJ�´� 
 
 ³*LYH�HDFK�FKLOG�D���LQFK�VTXDUH�RI�FRQVWUXFWLRQ�SDSHU�WKDW�KDV�EHHQ�GLYLGHG�LQWR�QLQH�VTXDUHV��/HW�HDFK�FKLOG�
JOXH���LQFK�VTXDUHV�RI�IDEULF��ZDOOSDSHU�RU�FRORXUHG�ZUDSSLQJ�SDSHU�LQWR�WKH�VTXDUHV�RQ�WKHLU�SDSHUV��(QFRXUDJH�WKHP�
WR�JOXH�WKHLU�VTXDUHV�LQ�SDWWHUQV��7DSH�WKH�FKLOGUHQ
V�SDSHUV�WRJHWKHU�WR�FUHDWH�D�JURXS�TXLOW� 
 

WŝŶĞ��ŽŶĞ�dƵƌŬĞǇƐ 
 ³,I�\RX�KDYH�DFFHVV�WR�SLQH�FRQHV�\RX�FDQ�PDNH�SLQH�FRQH�WXUNH\V��:H�GLG�WKLV�HYHU\�\HDU�DQG�P\�VWXGHQWV�
XVHG�WKHP�DV�FHQWHUSLHFHV�DW�WKHLU�7KDQNVJLYLQJ�GLQQHU�WDEOHV��7KHVH�DUH�TXLWH�HDV\�WR�PDNH��(DFK�VWXGHQW�LV�JLYHQ�RQH�
SLQH�FRQH����RU���GLIIHUHQW�FRORXUHG�SLHFHV�RI�FRQVWUXFWLRQ�SDSHU�IRU� IHDWKHUV� �WKH\�FDQ�FXW� WKHVH�RXW�DQG�PDNH� WKH�
IHDWKHUV�WKHPVHOYHV���EURZQ�FRQVWUXFWLRQ�SDSHU�IRU�WKH�KHDG�DQG�IHHW����VPDOO�UHG�SLHFH�IRU�WKH�ZDWWOH����VPDOO�VTXDUH�
IRU�WKH�EHDN�DQG���µJRRJOLH¶�H\HV� 
 %HIRUH�WKH\�VWDUW�SXWWLQJ�WKH�RQ�IHDWKHUV�WKH\�VKRXOG�ORFDWH�ZKHUH�WKHLU�SLQH�FRQH�VLWV�VDWLVIDFWRULO\��RWKHUZLVH�
DIWHU�HYHU\WKLQJ�LV�JOXHG�RQ�LW�ZLOO�WLS�RYHU� 
 ,W�ZLOO�EH�QHFHVVDU\�WR�XVH�D�JOXH�WKDW�EHFRPHV�LPPHGLDWHO\�WDFN\�VR�WKDW�WKH�ELWV�ZLOO�VWD\�ZKHUH�WKH�FKLOGUHQ�
SODFH�WKHP�´ 
 
 ³:H�GR�D�WXUNH\�DUW�DFWLYLW\��EXW�,�WU\�WR�PDNH�LW�HGXFDWLRQDO�WRR��,�ILUVW�UHDG�D�JHQXLQH�ERRN�DERXW�WXUNH\V��
DQG�WKHQ�ZH�GLVFXVV�WKHLU�KDELWDW��7KH�FKLOGUHQ�GUDZ�DQG�FRORXU�D�SLFWXUH�RI�D�IDUP��ZRRGV�RU�JUDVV\�DUHD�IRU�ZLOG�WXU�
NH\V�� ,� WDON�DERXW�KRUL]RQ�OLQH�DQG�SHUVSHFWLYH�D�OLWWOH�ELW�ZLWK�WKLV���$ERXW�DV�PXFK�DV�,�NQRZ�DERXW�LW���7KHQ�WKH\�
FKRRVH�WKUHH�SLHFHV�RI�FRORXUHG�SDSHU�WKDW�,�KDYH�FXW�WR���E\���LQFKHV����,�FXW�D�YDULHW\�RI�FRORXUV�VR�WKH\�DUH�QRW�DOO�WKH�
VDPH���(DFK�RI�WKHVH�LV�IDQ-IROGHG��,�VWDSOH�RQH�HQG��DQG�ZH�VSUHDG�RXW�WKH�RWKHU�HQG��7KHVH�DUH�JOXHG�EHVLGH�HDFK�RWK�
HU��ILUVW�RQH�WR�WKH�VHFRQG�RQH��VHFRQG�RQH�WR�WKH�WKLUG�RQH��DQG�VR�IRUWK��WR�PDNH�DERXW�D�KDOI�FLUFOH��7KHVH�DUH�WKH�WDLO�
IHDWKHUV��,�KDYH�WKHP�PDNH�WKHLU�RZQ�WXUNH\�ERG\�WR�JOXH�LQ�IURQW��WKLV�LV�JOXHG�RYHU�WKH�VWDSOHV��7KH�EDFN�RI�WKH�µIDQ¶�
LV�JOXHG�WR�WKH�KDELWDW�GUDZLQJ��7KH\�KDYH�WR�SODFH�WKHLU�KDQGV�RQ�WKLV�DUUDQJHPHQW�IRU�DZKLOH�VR�WKDW�WKH�IROGHG�HGJHV�
VWD\�JOXHG�GRZQ�ZKLOH�WKH�JOXH�LV�GU\LQJ��,W�PDNHV�D�QHDW�WKUHH-GLPHQVLRQDO�SLFWXUH��DQG�WKH\�GRQ
W�DOO�HQG�XS�ORRNLQJ�
DOLNH�´��          &LQG\ 
 
 ³,�JLYH�P\�FODVV�D�FRIIHH�ILOWHU�DQG�D�VHW�RI�ZDWHUFRORXU�SDLQWV���%H�VXUH�WR�SXW�QHZVSDSHU�RU�SDSHU�WRZHO�XQ�
GHU�WKH�ILOWHU�ZKHQ�WKH�VWXGHQWV�DUH�SDLQWLQJ��7KH�SDLQW�EOHHGV��PDNLQJ�D�UHDOO\�QLFH�IHDWKHU�ORRN���7KH�FKLOGUHQ�SDLQW�
VWULSHV� RI� FRORXU� IURP� WKH� FHQWHU� RXW� RQ� WKH� ILOWHUV�� 7KHQ� WKH\� FDQ� FXW� RXW� D� KHDG�� ERG\�� �RQH� VPDOO� FLUFOH� 
DQG�RQH�ODUJHU��IURP�EURZQ���OHJV��WZR�\HOORZ�UHFWDQJOHV���IHHW��\HOORZ�WULDQJOHV���EHDN��\HOORZ�GLDPRQG���UHG�ZDWWOH��
WR�JOXH�RQ�DIWHU�WKH�ILOWHU�KDV�GULHG��*OXH�WKH�ODUJHU��DSSUR[LPDWHO\���LQFKHV��EURZQ�FLUFOH�DW�WKH�ERWWRP�RI�WKH�ILOWHU��
WKH�VPDOOHU�RQH�DW�WKH�ERWWRP�RI�WKH�ELJ�RQH��*OXH�WKH�OHJV�DQG�IHHW�IURP�XQGHU�WKH�ERWWRP�RI�WKH�ILOWHU��'UDZ�EODFN�
H\HV�RQ�WKH�VPDOOHU�KHDG�FLUFOH��7KH\�ORRN�UHDOO\�FXWH�DQG�HDFK�LV�WRWDOO\�GLIIHUHQW�´ 

 
 

 

 
 
 
 

WĂŐĞ�ϭϯ 



DĂƚŚ 
DĂƚŚ�tĂůů 
 ³,�XWLOL]HG�D�PDWK�ZDOO�LQ�P\�FODVVURRP�WKLV�SDVW�\HDU�DQG�IRXQG�LW�WR�EH�YHU\�VXFFHVVIXO� 
 ,�GHYRWHG�D�VHFWLRQ�RI�WKH�ZDOO�DERYH�P\�DOSKDEHW�OLQH�WR�PDWK�ZRUGV�DQG�GHILQLWLRQV��/LNH�WKH�ZRUG�ZDOO��WKH�
FDUGV�,�SXW�XS�ZHUH�FKRVHQ�FDUHIXOO\�DQG�LQWURGXFHG�DV�WKH\�DSSHDUHG�LQ�WKH�FXUULFXOXP��,�PDGH�VXUH�WKDW�HDFK�ZRUG�
ZDV� ODUJH�DQG�FRXOG�EH�VHHQ�IURP�WKH�EDFN�RI� WKH�URRP�DQG� LQ�VRPH�FDVHV��D�VKRUW�GHILQLWLRQ�ZDV�ZULWWHQ�XQGHU�WKH�
PDWK�YRFDEXODU\�ZRUG�� 
 6RPH�RI� WKH�ZRUGV� LQFOXGHG�ZHUH�GDWD� �LQIRUPDWLRQ��� JUDSK�� D[LV�� YROXPH�� DUHD�� FROXPQ�� URZ�� LQFUHDVH�� GH�
FUHDVH� 
 ,�DOVR�SXW�FHUWDLQ�ODEHOHG�VKDSHV�RQ�WKH�ZDOO��VXFK�DV�D�KH[DJRQ��WULDQJOH��LUUHJXODU-VKDSHG�WULDQJOHV��QRW�SRVWHG�
µVWUDLJKW�DQG�RUGHUO\¶��RQ�WKH�ZDOO��VTXDUH��ODEHOHG�DV�D�µVSHFLDO�UHFWDQJOH¶���DQG�RFWDJRQ��ZLWK�D�OLWWOH��-DUPHG�RFWRSXV�
SLFWXUHG�RQ�WKH�VKDSH�� 
 $OVR�SXW�XS�ZHUH�UHPLQGHUV�RI�VWUDWHJLHV�ZH�XVHG��µFRXQWLQJ�RQ¶��µSOXV���
V¶�DQG�µQHDU���
V¶��HWF� 
 :H�LQFOXGHG�VRPH�VSHFLDO�FRXQWLQJ�VWULSV�RQ�WKH�ZDOO��2QH�RI�RXU�JUDGH�RQH�WHDFKHUV�WHDFKHV�KHU�FODVV�D�UK\WK�
PLF�FKDQW�LQ�ZKLFK�WKH\�FRXQW�E\�RQHV�WR�WHQ��WKHQ�IROORZV�LW�E\�WHDFKLQJ�WZRV�WR�WZHQW\��WKUHHV�WR�WKLUW\��DOO�WKH�ZD\�WR�
WZHOYHV��,W�LV�SUHWW\�LPSUHVVLYH��,�GHFLGHG�WR�OHDUQ�KHU�OLWWOH�UK\WKPLF�GLWWLHV�DQG�FDUU\�WKHP�WKURXJK�ZLWK�P\�JUDGH�WZRV�
ODVW�\HDU��7KHUH�ZHUH�DSSUR[LPDWHO\�VL[�RI�KHU�IRUPHU�VWXGHQWV�LQ�P\�FODVV�ODVW�\HDU��VR�WKH\�ZHUH�D�ELJ�KHOS�LQ�WHDFKLQJ�
WKH�UK\WKPV�DQG�SDWWHUQV�WR�WKH�RWKHUV��,�FDQQRW�EHJLQ�WR�WHOO�\RX�ZKDW�D�GLIIHUHQFH�LW�PDGH�LQ�DOPRVW�DOO�DVSHFWV�RI�RXU�
PDWK�OHDUQLQJ��$ZHVRPH��$V�ZH�ZRXOG�OHDUQ�D�QHZ�FRXQWLQJ�VHTXHQFH��,�ZRXOG�SRVW�QXPEHU�VWULSV�LQ�GLIIHUHQW�FRORXUV�
RQ�WKH�ZDOO�� 
 ,�FDQQRW�RYHU�HPSKDVL]H�KRZ�ZHOO�WKLV�VHUYHG�WKH�VWXGHQWV��7KH\�ZHUH�HYHQ�UHODWLQJ�LW�WR�WHOOLQJ�WLPH��µ+H\��
/RRN�DW� WKH�ILYHV��:KHQ�WKH�PLQXWH�KDQG� LV�SRLQWLQJ� WR� WKH���� LW
V�������*HW� LW"�6HYHQ�ILYHV�PDNH����������¶�� ,�ZDV�
VWXQQHG��0\�JUDGH�WKUHH�FROOHDJXH�ZLOO�QRZ�LQFOXGH�WKLV�FRXQWLQJ�UHJLPH�LQ�KHU�FODVV��:H�SXW�WKH�UK\WKPV�RQ�WDSH�VR�
WKLV�ZLOO�EH�HDV\�IRU�KHU�� ,W�ZLOO�VXUHO\�PDNH�D�GLIIHUHQFH� LQ� WKH�VWXGHQWV¶�VXFFHVV�PHPRUL]LQJ�PXOWLSOLFDWLRQ� WDEOHV�� 
)URP�QRZ�RQ��,�ZLOO�DOZD\V�LQFOXGH�WKLV�FRPSRQHQW�LQ�P\�PRUQLQJ�URXWLQH� 
 0\�FODVV�XVHG� WKH�PDWK�ZDOO�D�ORW��7KH\�HVSHFLDOO\�XVHG� LW� WR� UHFDOO� LQIRUPDWLRQ�DQG� WR�VSHOO� WKH�YRFDEXODU\�
ZKHQ�WKH\�QHHGHG�WR�UHVSRQG�WR�WDVNV�UHTXLULQJ�WKHP�WR�SURYLGH�D�ZULWWHQ�H[SODQDWLRQ�RI�WKHLU�WKLQNLQJ��6LQFH�P\�VWX�
GHQWV�DUH�VR�WXQHG-LQWR�RXU�ZRUG�ZDOO��WKH\�UHDGLO\�DGDSWHG�WR�XVLQJ�WKH�PDWK�ZDOO�´ 
           .DUHQ� 
 

EƵŵďĞƌ�>ŝŶĞƐ 
 ͞EƵŵďĞƌ� ůŝŶĞƐ�ĂƌĞ�ǁŽŶĚĞƌĨƵů�ĂŶĚ�ĞĂƐǇ� ƚŽ�ƵƐĞ͕�ďƵƚ� ƚŚĞ�ĐůĂƐƐ�ŵƵƐƚ�ŬŶŽǁ�ƚŚĂƚ� ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƚŽ�ĐŽƵŶƚ�ŽƵƚ�ƚŚĞ�
ůĂƌŐĞƐƚ�ŶƵŵďĞƌ͘�dŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ĂĚĚŝƟŽŶ�ƋƵĞƐƟŽŶƐ�ĐĂŶ�ďĞ�ƚƵƌŶĞĚ�ĂƌŽƵŶĚ͖�ƚŚĂƚ�Ϯ�н�ϳ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ϳ�н�Ϯ͘�
'Ž�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ͘�^ƚĂŶĚ�ƚŚĞƌĞ�͙͙͘͘�ĂŶĚ�ƚŚĞŶ�ƐƚĞƉ�ŽƵƚ�ƚŚĞ�ƐŵĂůůĞƌ�ŶƵŵďĞƌ͕�ŶŽƚ�ĐŽƵŶƟŶŐ�ƵŶƟů�ƚŚĞ�ĮƌƐƚ�
ƐƚĞƉ�ŚĂƐ�ůĂŶĚĞĚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ŶƵŵďĞƌ͘�^ƚƵĚĞŶƚƐ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ƐƚĞƉ�ŽƵƚ�ďŽƚŚ�ŶƵŵďĞƌƐ�ŽŶ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ĂŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�
ŝƚ� ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ƉƌĂĐƟĐĂů� ƚŽ�ŐŽ�ƚŽ�ƚŚĞ� ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ĂŶĚ�ƐƚĞƉ�ŽƵƚ� ƚŚĞ�ƐŵĂůůĞƌ�ŽŶĞ�ǁŚĞŶ�ĂĚĚŝŶŐ͘�tŚĞŶ�ƵƐŝŶŐ�ƚŚĞ�
ŶƵŵďĞƌ�ůŝŶĞ�ĨŽƌ�ƐƵďƚƌĂĐƟŽŶ͕�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ǁŝůů�ĂŐĂŝŶ�ŐŽ�ƚŽ�ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ͕�ŽĨ�ĐŽƵƌƐĞ͕�ƐƚĂŶĚ�ƚŚĞƌĞ�͙͙͙͘�͕�ĂŶĚ�ƚŚĞŶ�
ƐƚĞƉ�ŽƵƚ�ƚŚĞ�ƐŵĂůůĞƌ�ŶƵŵďĞƌ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ͘�DĂŬĞ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ůŝŶĞ�ŽŶ�ƚŚĞ�ŇŽŽƌ�ĂŶĚ�ŚĂǀĞ�ƚŚĞ�ĐŚŝůͲ
ĚƌĞŶ�ƉŚǇƐŝĐĂůůǇ�ƐƚĞƉ�ŽƵƚ�ƚŚĞ�ƋƵĞƐƟŽŶƐ͘͟ 
 
 ͞dŽ�ŚĞůƉ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƌĞŵĞŵďĞƌ�ƚŽ�ƐƚĂƌƚ�ĐŽƵŶƟŶŐ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĮƌƐƚ�ƐƚĞƉ͕�/�ƐĂǇ͕�͞ZĞŵĞŵďĞƌ͕�
͙͙͘�ǇŽƵΖƌĞ�ŶŽƚ�ƚŚĞƌĞ�ƵŶƟů�ǇŽƵ�ŚĂǀĞ�ůĞŌ�ŚŽŵĞ�ĂŶĚ�ĂƌƌŝǀĞĚ�Ăƚ�ƚŚĞ�ŶĞǆƚ�ƉůĂĐĞ͘�WƵƫŶŐ�ǇŽƵƌ�ĮŶŐĞƌ�ŽŶ�ǁŚĞƌĞ�ǇŽƵ�ƐƚĂƌƚ�
ĨƌŽŵ�;ŚŽŵĞͿ� ŝƐ�ŶŽƚ�Ă�ƐƚĞƉ�ƚŽ��ŝůůǇΖƐ�ŚŽƵƐĞ͊͟� /�ĚŽ�Ă� ͚ůŝǀĞ�
ĚĞŵŽ͛� ĨŽƌ� ƚŚŝƐ�ŽŶĞ�͙͘͘� ƚŚĞǇ� ůŽǀĞ�ŵǇ�ĂŶƟĐƐ� ĂƐ�ŵǇ� ĨŽŽƚ�
ƐůŽǁůǇ�ƌŝƐĞƐ�ĂŶĚ�/�ƚƌǇ�ƚŽ�ĐŽƵŶƚ�ŝƚ�ĂƐ�Ă�ƐƚĞƉ͕�ƵŶƟů�ŝƚ�ĂůŵŽƐƚ�
ƚŽƵĐŚĞƐ�ďƵƚ�ŶŽƚ�ƋƵŝƚĞ�ŵĂŬĞƐ� ŝƚ� ƚŽ� ƚŚĞ�ŇŽŽƌ͘͘͘ƐƟůů�ŶŽƚ�Ă�
ƐƚĞƉ͊͟ 

WĂŐĞ�ϭϰ 



EƵŵďĞƌ�WƵǌǌůĞƐ 
 
���&XW�RXW�D�YDULHW\�RI�VKDSHV�IURP�����FKDUWV��3XW�LQ�RQH�QXPEHU�DQG�WKH�NLGV�ILOO�LQ�WKH�UHVW� 
           /HRQD 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

DŽƌĞ�/ĚĞĂƐ 
 
 ³,�ZRUNHG�ZLWK�D�WHDFKHU�ZKR�KDG�D�JUHDW�LGHD�–�EX\�RU�UHF\FOH�D�NLWFKHQ�FORFN�WR�NHHS�LQ�\RXU�FODVVURRP�LQ�
DGGLWLRQ�WR�WKH�RQH�WKDW�LV�DOUHDG\�RQ�WKH�ZDOO��7DNH�WKH�FRYHU�RII�WKH�IDFH��WKHQ�UHPRYH�WKH�PLQXWH�DQG�VHFRQG�KDQGV��
OHDYLQJ�D�FORFN�WKDW�RQO\�VKRZV�WKH�KRXU��:KHQ�WKH�KRXU�KDQG�LV�SRLQWLQJ�VWUDLJKW�WR�WKH����LW�LV�H[DFWO\�������:KHQ�
WKH�KRXU�KDQG�LV�EHWZHHQ�WKH���DQG�����LW�LV�EHWZHHQ������DQG��������HWF��,�LQWURGXFH�WKLV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�
DQG�ZH�WDON�DERXW�LW�RQFH�RU�WZLFH�D�ZHHN�GXULQJ�FDOHQGDU��7KLV�ZD\�E\�WKH�WLPH�ZH�JHW�WR�WKH�RIILFLDO�WHOOLQJ�WLPH�
XQLW��WKH�VWXGHQWV�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�ZKDW�WKH�KRXU�KDQG�GRHV�DQG�KRZ�LW�PRYHV�DURXQG�WKH�IDFH�RI�WKH�
FORFN��<RX�FRXOG�GR�VRPHWKLQJ�VLPLODU�ZLWK�DQRWKHU�FORFN�OHDYLQJ�RQO\�WKH�PLQXWH�KDQG�RQ�LW�´�   
      'LDQD 
 
 ³,�SOD\�µ$URXQG�WKH�:RUOG¶�ZLWK�P\�VWXGHQWV�DOPRVW�GDLO\�DQG�LW�UHDOO\�KHOSV�WKHP�WR�OHDUQ�WKH�IDFWV��<RX�
VWDUW�ZLWK�RQH�VWXGHQW�VWDQGLQJ�EHKLQG�DQRWKHU�VWXGHQW
V�FKDLU�WKHQ�\RX�FDOO�RXW�D�PDWK�SUREOHP��7KHVH�WZR�VWXGHQWV�
WU\�WR�DQVZHU�WKH�TXHVWLRQ�DV�TXLFNO\�DV�SRVVLEOH��7KH�ILUVW�VWXGHQW�WR�DQVZHU�PRYHV�WR�WKH�QH[W�FKLOG¶V�GHVN�DQG�\RX�
FDOO�RXW�DQRWKHU�TXHVWLRQ���,I�WKH�VWXGHQW�VWDQGLQJ�GRHVQ
W�DQVZHU�ILUVW��WKHQ�KH�VLWV�LQ�WKDW�FKDLU�DQG�WKH�VWXGHQW�WKDW�
ZDV�VLWWLQJ�GRZQ�QRZ�PRYHV�RQ���7KH\�HQMR\�FRPSHWLQJ�DJDLQVW�HDFK�RWKHU�DQG�HQGLQJ�XS�LQ�GLIIHUHQW�VHDWV��:H�GR�
WZR�RU�WKUHH�URXQGV�D�GD\�WR�EHJLQ�WKH�PDWK�FODVV�´ 
 
 
 ͞/�Ăŵ�ƐƚƌŝĐƚ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƌĞĂĚ�ŵĂƚŚ�ƉƌŽďůĞŵƐ͘�dŚĞ�ƐƚƵĚĞŶƚƐ� ƌĞĂĚ� ƚŚĞ�ƉƌŽďůĞŵ�ƚŚƌŽƵŐŚ�ĂŶĚ� ƚŚĞŶ�ƐĂǇ͕� ͞/�
ƐƚĂƌƚ�ǁŝƚŚ�;Ă�ĐĞƌƚĂŝŶ�ŶƵŵďĞƌͿ�ĂŶĚ�/�;ĂĚĚ͕�ƐƵďƚƌĂĐƚ͕�ĞƚĐ͕Ϳ�;ƚŚŝƐ�ŵĂŶǇͿ͘�tŚĞŶ�/�Ăŵ�ĮŶŝƐŚĞĚ�/�ƐŚŽƵůĚ�ŚĂǀĞ�;͍͍͍͍Ϳ͟�/�ƵƐĞ�
ƚŚĞ�ƐĂŵĞ�ĨŽƌŵĂƚ�ĨŽƌ�Ăůů�ƉƌŽďůĞŵƐ͘�dŚŝƐ�ĐĂŶ�ďĞ�ƐĂŝĚ�ǁŝƚŚ�ƚŚĞ�ƋƵĞƐƟŽŶ�ŵĂƌŬƐ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ƉůĂĐĞ�–�͞/�ƐƚĂƌƚ�ǁŝƚŚ�;Ă�ĐĞƌͲ
ƚĂŝŶ�ŶƵŵďĞƌͿ�ĂŶĚ�/�;ĂĚĚ͕�ƐƵďƚƌĂĐƚ͕�ĞƚĐ͕Ϳ�;͍͍͍͍͍͍Ϳ͘�tŚĞŶ�/�Ăŵ�ĚŽŶĞ�/�ƐŚŽƵůĚ�ŚĂǀĞ�;ƚŚĞ�ƚŽƚĂůͿ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ƐŚƌƵŐ�ĂŶĚ�
ŐĞƐƚƵƌĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŚĂŶĚƐ�ǁŚĞŶ�ƚŚĞǇ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ƋƵĞƐƟŽŶ�ŵĂƌŬƐ͘͟�������������������������������������  sŝĐŬŝ 
 
  

WĂŐĞ�ϭϱ 

ϱϲ 

ϭϬϰ 



^ƵŶŇŽǁĞƌ�&ƵŶ 
��^ƵŶŇŽǁĞƌ�DŝŶŝ-hŶŝƚ 
 ͞/�ĚŝĚ�Ă�ŵŝŶŝ-ƵŶŝƚ�ŽŶ�ƐƵŶŇŽǁĞƌƐ�ǁŝƚŚ�ŵǇ�'ƌĂĚĞ�dǁŽ�ƐƚƵĚĞŶƚƐ͘�,ĞƌĞΖƐ�ǁŚĂƚ�
ǁĞ�ĚŝĚ͗ 
 dŚĞ�ĮƌƐƚ�ĚĂǇ�ƚŚĞǇ�Ăůů�ďƌŽƵŐŚƚ�ŝŶ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŚĂĚ�ƚŽ�ĚŽ�ǁŝƚŚ�Ă�ƐƵŶŇŽǁĞƌ�
-�Ă�ƉŝĐƚƵƌĞ�ƚŚĞǇ�ĚƌĞǁ͕�Ă�ďŽŽŬ͕�Ă�ƌĞĂů�ƐƵŶŇŽǁĞƌ͕�ĞƚĐ͘�tĞ�ƌĞĂĚ�dŚŝƐ� ŝƐ�ƚŚĞ�^ƵŶŇŽǁĞƌ�
;Ă�ĐƵŵƵůĂƟǀĞ�ďŽŽŬ�ůŝŬĞ�dŚĞ�,ŽƵƐĞ�dŚĂƚ�:ĂĐŬ��ƵŝůƚͿ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ƐŚĂƌĞĚ�ƚŚĞŝƌ�ƐƵŶͲ
ŇŽǁĞƌ� ŝƚĞŵƐ͘� dŚĞŶ� /� ƚŽŽŬ� ƚŚĞŝƌ� ƉŝĐƚƵƌĞƐ�ǁŝƚŚ�ǁŚĂƚ� ƚŚĞǇ� ŚĂĚ� ďƌŽƵŐŚƚ� ĨŽƌ� Ă� ĐůĂƐƐ�
ďŽŽŬ͘� dŚĞǇ� ĐŽŵƉůĞƚĞĚ� ĂŶ� ĂĐƟǀŝƚǇ� ƐŚĞĞƚ� ǁŝƚŚ� Ă� ƐƉĂĐĞ� ĨŽƌ� ĚƌĂǁŝŶŐ� ĂŶĚ� ƚŚĞ� ƐƚŽƌǇ�
ĨƌĂŵĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ďŽŽŬ�-�dŚŝƐ�ŝƐ�ƚŚĞ�;ďŝŐ�ƐƵŶŇŽǁĞƌͿ�ƚŚĂƚ�;DƌƐ͘�ͺͺͺͺͺͿ�ďƌŽƵŐŚƚ�
ƚŽ�ƐŚĂƌĞ͘�;/ƚ�ŝƐ�ŽǀĞƌ�ϭϭ�ĨĞĞƚ�ƚĂůů͘Ϳ�;/ƚ�ĐĂŵĞ�ƚŽ�ƐĐŚŽŽů�ŝŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�Ă�ƚƌƵĐŬͿ͘�/�ƚǇƉĞĚ�
ǁŚĂƚ�ƚŚĞǇ�ǁƌŽƚĞ�ĂŶĚ�ĂĚĚĞĚ�ƚŚĞ�ƉŝĐƚƵƌĞ�ĂŶĚ�ǀŽŝůĂ͊�KƵƌ�ĮƌƐƚ�ĐůĂƐƐ�ďŽŽŬ�-�^ƵŶŇŽǁĞƌ�
^ŚĂƌŝŶŐ͘ 
 ͞tĞ�ƐŚĂƌĞĚ�ƚŚĞ�ďŽŽŬ͕�dŚĞ� ^ƵŶŇŽǁĞƌ� ƚŚĂƚ�tĞŶƚ� &ůŽƉ͊� /ƚΖƐ�Ă�ŐƌĞĂƚ�ďŽŽŬ�ĨŽƌ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ /�ŚĂǀĞ�
ŵƵůƟƉůĞ�ĐŽƉŝĞƐ�ŽĨ��ŝĂƌǇ�ŽĨ�Ă�^ƵŶŇŽǁĞƌ� ;ĨƌŽŵ�^ĐŚŽůĂƐƟĐͿ͕�ĂŶĚ�ǁĞ�ƚĂůŬĞĚ�ĂďŽƵƚ�ĮĐƟŽŶ�ĂŶĚ�ŶŽŶĮĐƟŽŶ͕�ĂůŽŶŐ�ǁŝƚŚ�
ĨĂĐƚ�ǀƐ͘�ŽƉŝŶŝŽŶ͘�dŚĞŶ�ǁĞ�ŵĂĚĞ�Ă�ŵŝŶŝ-ďŽŽŬ�ŽŶ�ƐƵŶŇŽǁĞƌƐ�ĨŽƌ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƚĂŬĞ�ŚŽŵĞ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ƚŚĞŝƌ�ĨĂŵŝͲ
ůŝĞƐ͘ 
 ͞tĞ�ƐŚĂƌĞĚ�Ă�ƐƵŶŇŽǁĞƌ�ƉŽĞŵ�ĂŶĚ�ƌĞĂĚ�ŝƚ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�;/�ĂůƐŽ�ĚŝĚ�Ă�ĐůŽǌĞ�ĂĐƟǀŝƚǇ�ĮƌƐƚ�ǁŝƚŚ�ŝƚ͘Ϳ 
 ͞dŚĞ�ĮŶĂů� ƚŚŝŶŐ�ǁĞ�ĚŝĚ� ŝƐ�ĐŽŵƉůŝĐĂƚĞĚ�ƚŽ�ĞǆƉůĂŝŶ͕�ďƵƚ� ƌĞĂůůǇ� ĨƵŶ�ĂŶĚ�ǁŽƌƚŚǁŚŝůĞ͘�zŽƵ�ĐĂŶ�ĚŽ� ŝƚ�ǁŝƚŚ�ĂŶǇ�
ďŽŽŬ͘�tĞ�ƵƐĞĚ�ƚŚĞ�&ůŽƉ͊�ďŽŽŬ�;ǁŚŝĐŚ�ǁĞ�ĂůƐŽ�ƵƐĞĚ�ĨŽƌ�ƌĞĂĚĞƌΖƐ�ƚŚĞĂƚĞƌͿ͘�tĞ�ďƌĂŝŶƐƚŽƌŵĞĚ�ŝŵƉŽƌƚĂŶƚ�ĞǀĞŶƚƐ� ŝŶ�
ƚŚĞ�ƐƚŽƌǇ͕�ƚŚĞŶ�ƐĞƋƵĞŶĐĞĚ�ƚŚĞŵ͘ dŚĞŶ�ŐƌŽƵƉƐ�ŽĨ�ƐƚƵĚĞŶƚƐ�ƉŽƐĞĚ�ĨŽƌ�Ă�͚ƐƟůů� ůŝĨĞ͛�ƐŚŽǁŝŶŐ�ƚŚŽƐĞ�ĞǀĞŶƚƐ�ĂŶĚ�/�ƚŽŽŬ�
ƚŚĞŝƌ�ƉŝĐƚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ĚŝŐŝƚĂů�ĐĂŵĞƌĂ͘�;tĞ�ƚĂůŬĞĚ�ĂďŽƵƚ�ĞǆƉƌĞƐƐŝŽŶ͕�ďŝŐ�ŚĂŶĚͬĂƌŵ�ŵŽǀĞŵĞŶƚƐ͕�ĞƚĐ͘Ϳ�KŶĐĞ�ǁĞ�ŚĂĚ�
ĚŽŶĞ�Ăůů�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ�ƐƚŽƌǇ͕�/�ĐƌĞĂƚĞĚ�Ă�ƉŽǁĞƌƉŽŝŶƚ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ǁĞ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĂĚĚ�
ƚĞǆƚ�;ƌĞƚĞůůŝŶŐͿ͘�dŚĞǇ�>Ks���ƚŽ�ƐĞĞ�ŝƚ�ǁŚĞŶ�ŝƚ�ǁĂƐ�Ăůů�ĚŽŶĞ͘͟     >ŝƐĂ 
 

KƚŚĞƌ�^ƵŶŇŽǁĞƌ��ĐƟǀŝƟĞƐ 
%ULQJ�D�VXQIORZHU�KHDG�WR�VFKRRO�DQG�KDYH�WKH�NLGV�HVWLPDWH�KRZ�PDQ\�VHHGV�DUH�LQ�LW��7DNH�RXW�WKH�VHHGV��JURXS�LQ�
WHQV�DQG�FRXQW�� 
 
0DNH�ODUJH�VXQIORZHUV�ZLWK�D�SDSHU�SODWH�IRU�WKH�FHQWUH��&XW�KXJH�\HOORZ�SHWDOV�DQG�JOXH�WKHP�EHKLQG�WKH�SODWH��
*OXH�VXQIORZHU�VHHGV�WR�WKH�SODWH��PDNH�D�WDOO�JUHHQ�VWDON�DQG�OHDYHV�� 
 
<RX�FRXOG�PHDVXUH�9(5<�VPDOO�LWHPV�ZLWK�ERWK�VKHOOHG�DQG�XQVKHOOHG�VXQIORZHU�VHHGV�DQG�REVHUYH�WKH�GLIIHUHQFH�
DQG�GLVFXVV�ZK\�WKH\�DUH�GLIIHUHQW�� 
 
<RX�FRXOG�GR�VRPH�UHVHDUFK�RQ�WKH�LQWHUQHW�DERXW�GLIIHUHQW�W\SHV�RI�VXQIORZHUV�DQG�FRPSDUH�WKHLU�VL]HV��<RX�FRXOG�
ILQG�RXW�KRZ�PDQ\�NLGV�WDOO�FHUWDLQ�VXQIORZHUV�DUH�� 
 
3ODQW�VXQIORZHU�VHHGV�DQG�REVHUYH�LQ�FODVV�� 
 
6KRZ�VWXGHQWV�D�VXQIORZHU�SODQW��URRWV�DQG�DOO���$VN�WKHP�WR�GHVFULEH�ZKDW�WKH\�VHH��,GHQWLI\�WKH�SDUWV��URRWV��VWHP��
OHDYHV��SHWDOV��DQG�VHHGV��� 
 
*LYH�VWXGHQWV�D�ODUJH�SLHFH����[����RI�ZKLWH�GUDZLQJ�SDSHU��,QVWUXFW�WKHP�WR�SXW�WKHLU�QDPH�LQ�WKH�ORZHU�OHIW�KDQG�
FRUQHU��$VN�WKHP�WR�WHOO�KRZ�PDQ\�SHWDOV�WKH\�WKLQN�WKHUH�DUH��&RXQW�KRZ�PDQ\�SHWDOV�DUH�RQ�WKH�IORZHU��3RVW�LW�RQ�
WKH�ERDUG��(VWLPDWH�WKH�QXPEHU�RI�VHHGV��&RXQW�KRZ�PDQ\�VHHGV��3RVW�WKDW�QXPEHU��'R�WKH�VDPH�IRU�WKH�URRWV�DQG�
VWHP��+DYH�VWXGHQWV�GUDZ�WKH�VXQIORZHU�EDVHG�RQ�WKHLU�REVHUYDWLRQV�DQG�WKH�GDWD�FROOHFWHG�� 
 
:KHQ�WKH�VXQIORZHU�VHHGV�DUH�GULHG��LQ�D�IHZ�ZHHNV��\RX�FDQ�JLYH�HDFK�VWXGHQW�VHYHUDO�WR�WDNH�KRPH�DQG�SODQW�WKH�
QH[W�VSULQJ�� 
 
 
 

WĂŐĞ�ϭϲ 



�ƵƚƵŵŶ��ĐƟǀŝƟĞƐ 

%ULQJ�LQ�VHYHUDO�W\SHV�RI�OHDYHV��'LYLGH�WKH�FODVV�LQWR�JURXSV�RI�IRXU��(DFK�JURXS�
ZLOO�ZRUN�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�� 
 :KDW�FDQ�\RX�WHOO�PH�DERXW�WKH�OHDYHV"� 
 :KLFK�OHDI�LV�WKH�ORQJHVW"�:KLFK�LV�WKH�VKRUWHVW"� 
 +RZ�GR�WKH�OHDYHV�IHHO�WR�WKH�WRXFK"� 
 'UDZ�\RXU�IDYRXULWH�OHDI�� 
8VH�D�PDJQLI\�JODVV�WR�ORRN�DW�\RXU�IDYRXULWH�OHDI��7XUQ�WKH�OHDI�YHLQV�XSZDUGV�DQG�
FRYHU�WKH�OHDI�ZLWK�SDSHU��8VH�WKH�VLGH�RI�D�FUD\RQ�WR�EULQJ�RXW�WKH�OHDI�VKDSH�DQG�YHLQ�SDWWHUQ� 
� 
 'R�FUHDWLYH�ZULWLQJ�RQ�OHDI�VKDSHG�SDSHU�� 
 :K\�GR�\RX�OLNH�WKH�DXWXPQ"�:KDW�FKDQJHV�RFFXU�LQ�WKH�IDOO"�:KDW�DUH�\RXU�IDYRXULWH�IDOO�DFWLYLWLHV"�,I�\RX�
ZHUH�D�OHDI�IORDWLQJ�LQ�WKH�ZLQG��ZKHUH�ZRXOG�\RX�IORDW�DQG�ZK\"�:K\�GR�\RX�WKLQN�OHDYHV�FKDQJH�FRORXU"�,PDJLQH�
\RX�DUH�D�OHDI�KDQJLQJ�RQ�D�WUHH��+RZ�ZRXOG�\RX�JHW�DQRWKHU�OHDI�QRW�WR�EH�DIUDLG�RI�IDOOLQJ�RII�WKH�WUHH"� 
 
 0DNH�D�)DOO�µ&ODVV�6RXS¶�XVLQJ�IDOO�YHJHWDEOHV��<RX�FDQ�GR�WKLV�E\�DFWLQJ�RXW�WKH�ERRN�³6WRQH�6RXS´��IRU�
LQVWDQFH��DQG�WKLV�PDNHV�DQ�H[FHOOHQW�ODQJXDJH�OHVVRQ��:KLOH�HDFK�FKLOG�DGGV�KLV�LQJUHGLHQW��ZKHWKHU�EURXJKW�IURP�
KRPH� RU� SURYLGHG� E\� \RX�� WDNH� D� SLFWXUH��$IWHU� HDWLQJ� \RXU� VRXS�PDNH� D� FODVV� ERRN�ZLWK� WKH� UHFLSHV� IRU� ³6WRQH�
6RXS´��(DFK�FKLOG�FDQ�ZULWH�WKH�UHFLSH�DQG�ZKDW�KH�RU�VKH�DGGHG� 
 
 0DNH�D�µVLJQV�RI�IDOO¶�FKDUW�RU�ERRN��+HUH�DUH�VRPH�H[DPSOHV��ZLQG�EORZV��OHDYHV�IDOO��VTXLUUHOV�JDWKHU�QXWV��
FORWKHV�DUH�FKDQJHG��ELUGV�IO\�VRXWK��DSSOHV�DUH�SLFNHG�� 
 
 'ULHG�/HDYHV��<RX�ZLOO�QHHG�FRQVWUXFWLRQ�SDSHU��IDOO�OHDYHV�DQG�KHDY\�ERRNV��3ODFH�WKH�OHDI�RQ�WKH�SDSHU�DQG�
WKHQ�LQVLGH�WKH�ERRN�IRU���ZHHNV��$IWHU�WKLV�\RX�FDQ�PDNH�D�EHDXWLIXO�IDOO�OHDI�ZUHDWK��RU�ODPLQDWH�WKH�OHDYHV�� 
 
 8VH�IDOO�OHDYHV�WR�PDNH�SDWWHUQ� 
 
 )RU�\RXU�IDOO�HVWLPDWLRQ�MDU�XVH��FDQG\�FRUQ�RU�FRUQ�NHUQHOV�� 
 
 ͞>ĂƐƚ�ǇĞĂƌ͕�Ă�ƐƚƵĚĞŶƚ�ǁƌŽƚĞ�Ă�ǁŽŶĚĞƌĨƵů� ůŝƩůĞ�ďŽŽŬ�ĨŽƌ�ŵĞ�ĂďŽƵƚ�ůĞĂǀĞƐ͘�^ŚĞ�ŐůƵĞĚ�ŽŶ�ĨƌĞƐŚ͕�ďĞĂƵƟĨƵů�ĨĂůů�
ůĞĂǀĞƐ͘�/�ůĂŵŝŶĂƚĞĚ�ƚŚĞ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�ďŽŽŬ͕�ĂŶĚ�ŵƵĐŚ�ƚŽ�ŵǇ�ƐƵƌƉƌŝƐĞ͕�ƚŚĞ�ůĞĂǀĞƐ�ĂƌĞ�ƐƟůů�ĂƐ�ďĞĂƵƟĨƵů�ĂƐ�ƚŚĞ�ĚĂǇ�ƐŚĞ�
ƉŝĐŬĞĚ�ƚŚĞŵ͊͟�          <ĂƌĞŶ�   
  

^ƚĂŝŶĞĚ�'ůĂƐƐ�&Ăůů�>ĞĂǀĞƐ 
 �Ƶƚ�Ă�ůĂƌŐĞ�ƐŚĞĞƚ�ŽĨ�ǁĂǆĞĚ�ƉĂƉĞƌ�ĂŶĚ�ĨŽůĚ�ŝŶ�ŚĂůĨ͘�KƉĞŶ�ŝƚ�ƵƉ͕�ƚŚĞŶ�ƚĂŬĞ�ƚŚĞ�ƉĂƉĞƌ�Žī�ƌĞĚ͕�ŽƌĂŶŐĞ�ĂŶĚ�ǇĞůͲ
ůŽǁ�ĐƌĂǇŽŶƐ͘�hƐŝŶŐ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ǇŽƵƌ�ƐĐŝƐƐŽƌƐ͕�ƐŚĂǀĞ�ƚŚĞ�ĐƌĂǇŽŶƐ�ŽǀĞƌ�ŽŶĞ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǁĂǆĞĚ�ƉĂƉĞƌ�ƵŶƟů�ŝƚ�ŝƐ�ĐŽǀĞƌĞĚ�
ǁĞůů�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ĨĂůů�ĐŽůŽƵƌƐ͘� 
 �ŐĂŝŶ�ĨŽůĚ�ƚŚĞ�ǁĂǆĞĚ�ƉĂƉĞƌ͕�ǁŝƚŚ�ƚŚĞ�ƐŚĂǀŝŶŐƐ�ŝŶƐŝĚĞ�ĂŶĚ�ŝƌŽŶ�ƚŚĞ�ƐŚĞĞƚ�ďƌŝĞŇǇ�ǁŝƚŚ�Ă�ŵĞĚŝƵŵ�ŚĞĂƚ�ƚŽ�ŵĞůƚ�
ƚŚĞ�ĐƌĂǇŽŶ�ǁĂǆ͘�EŽǁ�ĚƌĂǁ�ůĞĂĨ�ƐŚĂƉĞƐ�ŽŶ�ƚŚĞ�ǁĂǆĞĚ�ƉĂƉĞƌ�ĂŶĚ�ĐƵƚ�ŽƵƚ͘� 
hƐĞ�ďůĂĐŬ�ŐůƵĞ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�Žƌ�ŵĂĚĞ�ďǇ�ŵŝǆŝŶŐ�ďůĂĐŬ�ƉŽǁĞƌĞĚ�ƉĂŝŶƚ�ǁŝƚŚ�ŐůƵĞ͕�ƚŽ�ŽƵƚůŝŶĞ�ĞĂĐŚ�ůĞĂĨ�ĂŶĚ�
ƚŽ�ĚƌĂǁ�ŝŶ�ƚŚĞ�ǀĞŝŶƐ͘�WŽŬĞ�Ă�ƐŵĂůů�ŚŽůĞ�ŝŶ�ƚŚĞ�ƚŽƉ�ĂŶĚ�ƟĞ�Ă�ƐƚƌŝŶŐ�ƐŽ�ǇŽƵ�ĐĂŶ�ŚĂŶŐ�ƚŚĞƐĞ�ďĞĂƵƟĨƵů�ůĞĂǀĞƐ�ŝŶ�Ă�ƐƵŶŶǇ�
ǁŝŶĚŽǁ͘� 
 
 +DYH�WKH�VWXGHQWV�SDLQW�WKH�EDFN�RI�D�UHDO�OHDI�ZLWK�WHPSHUD�SDLQW�LQ�DXWXPQ�FRORXUV�RI�UHG��\HOORZ�DQG�RU�
DQJH��7KHQ�WKH\�SUHVV�WKH�SDLQWHG�VLGH�RI�WKH�OHDI�RQWR�GDUN�FRORXUHG�FRQVWUXFWLRQ�SDSHU��SUHIHUDEO\�EODFN��7KH\�FDQ�
XVH�PRUH�WKDQ�RQH�OHDI�DQG�GLIIHUHQW�FRORXUV�RI�SDLQW�IRU�WKHLU�SLFWXUHV��7KHUH�LV�D�OLWWOH�WULFN�WR�LW�–�GR�QRW�DSSO\�WRR�
PXFK�SDLQW�DQG�ZKHQ�\RX�SUHVV��UXE�DZD\�IURP�WKH�FHQWHU�DOO�WKH�ZD\�WR�WKH�WLSV�ZKLOH�KROGLQJ�WKH�OHDI�VHFXUHO\�LQ�
SODFH��<RX�FDQ�PRXQW�WKH�EODFN�RQWR�D�ODUJHU�SLHFH�RI�UHG��\HOORZ�RU�RUDQJH�DV�D�IUDPH� 
 
 
 

WĂŐĞ�ϭϳ 



�ůĂƐƐ�DĂŶĂŐĞŵĞŶƚ 
 
 ³*LYH� HDFK� VWXGHQW� D� QXPEHU�� ,� SXW�P\� VWXGHQWV¶� QDPHV� LQWR� DOSKDEHWLFDO� RUGHU� E\� WKH� ILUVW� QDPHV� DQG�
QXPEHU�WKHP�IURP���WR�BBB��7KLV�QXPEHU�VWD\V�ZLWK�WKH�FKLOG�DOO�\HDU��1HZ�VWXGHQWV�ZKR�FRPH�LQ�GXULQJ�WKH�\HDU�
JHW�WKH�QH[W�QXPEHU�DW�WKH�HQG�RI�WKH�FODVV�OLVW��7KLV�KHOSV�IRU�OLQLQJ�XS�–�,�VD\��IRU�H[DPSOH��³1XPEHU����LV�WKH�
OHDGHU�´�DQG�WKH�QXPEHUV�JR�RQ�IURP�WKHUH�WR�WKH�HQG�RI�WKH�OLVW�DQG�WKHQ�FRQWLQXH�ZLWK���WR�����7KH�NLGV�SXW�WKHLU�
QXPEHUV�RQ�DOO�WKHLU�VXSSOLHV��7KH\�SULQW�WKH�QXPEHU�RQ�DOO�ZRUN�WKDW�ZLOO�EH�KDQGHG�LQ��DQG�WKLV�PDNHV�WKH�ZRUN�
\RX�ZDQW�WR�ILOH�VLPSOH�WR�VRUW��:KHQ�WKH\�GR�DUW�ZRUN�D�VPDOO�QXPEHU�LQ�WKH�ERWWRP�FRUQHU�GRHV�QRW�PDU�WKH�DUW��
'LVPLVV�WKH�FKLOGUHQ�E\�FDOOLQJ�RXW�QXPEHUV��E\�DVNLQJ�IRU�SULPH�QXPEHUV��PXOWLSOHV�RI����RU�E\�DVNLQJ�PDWK�TXHV�
WLRQV��7KH�FKLOGUHQ�VRRQ�OHDUQ�WKH�QXPEHUV�RI�DOO�PHPEHUV�RI�WKH�FODVV��,W�LV�D�TXLFN�ZD\�WR�KDYH�WKH�FKLOGUHQ�FKHFN�
ZKR�LV�DEVHQW�ZKHQ�WKHUH�LV�D�ILUH�GULOO��DV�WKH\�ZLOO�NQRZ�ZKHQ�D�QXPEHU�QH[W�WR�WKHP�LV�PLVVLQJ��7KLV�LV�D�VWUDWHJ\�
,�ZRXOG�QRW�EH�ZLWKRXW�´       0DU\ 
 
 +HUH
V�DQ�LGHD�WKDW�FDQ�KHOS�RUJDQL]H�ERWK�QHZ�DQG�YHWHUDQ�WHDFKHUV��,�KDYH�D�µ3ODQQLQJ�%LQGHU¶�WKDW�KHOSV�
PH�NHHS�P\�VFKRRO�\HDU�RUJDQL]HG���+HUH�DUH�D�IHZ�RI�WKH�WKLQJV�,�NHHS�LQ�WKLV�ELQGHU��� 
���$�OLVW�RI�WKH�VXSSOLHV�,�RUGHU�HYHU\�\HDU�� 
���$�FDOHQGDU�SDJH�IRU�HDFK�PRQWK�RI�WKH�VFKRRO�\HDU��%HIRUH�VFKRRO�VWDUWV�,�VLW�GRZQ�DQG�PDUN�DOO�WKH�KROLGD\V��
SURIHVVLRQDO�GHYHORSPHQW�GD\V��SDUHQW�QLJKWV��2SHQ�+RXVH��UHSRUW�FDUGV�GXH��7KHQ�,�SHQFLO�LQ�ZKHQ�,�ZDQW�WR�VWDUW�
HDFK�QHZ�WKHPH��DXWKRU�VWXG\��ZULWLQJ�SURMHFW��PDWK�WRSLF��7KLV�JLYHV�PH�D�YLVXDO�LGHD�RI�KRZ�P\�\HDU�PLJKW�ORRN��
6RPH�WKHPHV�DUH�RQO\�D�ZHHN�ORQJ�DQG�VRPH�ODVW�WZR�RU�PRUH�ZHHNV��VR�,�FDQ�VHH�KRZ�WKH\�ZLOO�ILW�DURXQG�UHODWHG�
KROLGD\V��VHDVRQV��YDFDWLRQ�WLPH�DQG�UHSRUW�FDUGV��,�NHHS�RQH�FDOHQGDU�IURP�WKH�SUHYLRXV�\HDU�WR�VHH�ZKDW�ZRUNHG�
DQG�ZKDW�GLGQ
W��,�WU\�WR�PDNH�QRWHV�UHJDUGLQJ�WKLQJV�WKDW�ZRUNHG�DQG�ZKDW�,�PLJKW�FKDQJH�IRU�QH[W�\HDU�� 
���:HE�DGGUHVVHV�-�DV�,�VXUI�WKURXJK�WKH�ZHE��,�RIWHQ�FRPH�DFURVV�VLWHV�WKDW�,�PLJKW�ZDQW�WR�XVH�ODWHU�WR�JR�ZLWK�D�
WKHPH�� ,� MRW� WKHVH�GRZQ�RQ�D�QRWHSDG�DQG� WKHQ�DGG� WKHP� WR�P\�SODQQLQJ�ELQGHU�� ,� NHHS�D�ELQGHU�SDJH� IRU� HDFK�
WKHPH�,�WHDFK�WKDW�LQFOXGHV�ZHE�DGGUHVVHV�DQG�UHODWHG�ERRN�WLWOHV�� 
���6WXGHQW�LQIRUPDWLRQ�-�QDPH��SKRQH�QXPEHU��DGGUHVV��ELUWKGD\��HPHUJHQF\�QXPEHUV��HWF� 
���1HZ�LGHDV�-�,�JHW�VR�PDQ\�JUHDW�LGHDV�IURP�RWKHU�WHDFKHUV�WKDW�VRPHWLPHV�,�GRQ
W�NQRZ�ZKDW�WR�GR�ZLWK�WKHP�DOO��
,�ORYH�\HOORZ�VWLFN\�QRWHV�DQG�KDYH�WKHP�VWXFN�DOO�DURXQG�P\�FRPSXWHU�VFUHHQ��P\�FODVVURRP��P\�FDU�DQG�HYHU\�
ZKHUH�HOVH�WKH\
OO�VWLFN��:KHQ�,�FRPH�DFURVV�D�QHZ�LGHD��,�HLWKHU�SULQW�LW�RXW�RU�MRW�LW�GRZQ�RQ�D�VWLFN\�QRWH��6RPH�
WLPHV�,�SXW�WKHVH�VWLFN\�QRWHV�RQ�D�SODQQLQJ�ELQGHU�FDOHQGDU�SDJH�WR�WLH�LQ�WR�WKH�WKHPH�,�KDYH�SODQQHG��7KDW�ZD\��
ZKHQ�,�JHW�WR�WKDW�WKHPH��,�ZLOO�VHH�WKH�QRWH�DQG�UHPHPEHU�WR�WU\�WKH�JUHDW�QHZ�LGHD�´���������(ULFD� 
 
 ³,�KDYH�D�ELQGHU�WKDW�LV�DOZD\V�OHIW�LQ�YLHZ�IRU�VXEVWLWXWH�WHDFKHUV�ZKR�FRPH�LQWR�P\�FODVVURRP��,�KDYH�P\�
ZHHNO\�VFKHGXOH� VKRZLQJ� WKH�VSHFLDOV� WKDW�P\�FKLOGUHQ�JR� WR��DQG� WKH� URXWLQHV� LQYROYHG��7KHUH� LV�DQ�XS-WR-GDWH�
VHDWLQJ�SODQ��,�KDYH�D�SDJH�VKRZLQJ�WKH�FODVVURRP�UXOHV�DQG�WKH�H[SHFWDWLRQV�,�KDYH�IRU�EHKDYLRU�DQG�WKH�FRQVH�
TXHQFHV�IRU�LQDSSURSULDWH�EHKDYLRU��7KHUH�DUH�LGHDV�IRU�H[WUD�OHVVRQV�LQ�HYHU\�VXEMHFW�LQ�FDVH�,�DP�XQDEOH�WR�SUH�
SDUH�IRU�VRPH�UHDVRQ�� ,�JLYH�DQ�RYHUYLHZ�RI� WKH�FODVVURRP�URXWLQHV��7HDFKHUV-RQ-FDOO�KDYH� WROG�PH� WKDW� WKLV�KDV�
EHHQ�YHU\�XVHIXO�´� 
 
 ³,�KDWH�FOXWWHUHG�GHVNV�DQG�RQH�WKLQJ�,�GR�LV� WR�NHHS�PRVW�RI�WKH�VWXGHQWV¶�QRWHERRNV�DQG�GXRWDQJV�RQ�D�
VKHOI�� ,�KDYH�FDUGERDUG�PDJD]LQH�ER[HV� ODEHOHG�IRU�HDFK�VXEMHFW� �PDWK��SRHWU\��VSHOOLQJ�DQG�VR�RQ��DQG�DOO� WKHLU�
ERRNV�JR�LQ�WKH�ER[HV��,W�WDNHV�WLPH�WR�KDQG�WKHP�DOO�RXW�EXW�,�NQRZ�ZKHUH�WKH\�DUH�LI�,�QHHG�WR�ILQG�RQH��DQG�LW�UH�
DOO\�NHHSV�GRZQ�WKH�GHVN�FOXWWHU��$�IULHQG�NHHSV�DOO�RI�KHU�QRWHERRNV�LQ�5XEEHUPDLG�WXEV�RQ�D�VKHOI��,�ODEHO�HDFK�
ERRN�DW�WKH�723�ZLWK�WKH�VWXGHQW¶V�QDPH�DQG�ERRN�QDPH��MRXUQDO��PDWK���7KDW�ZD\��WKH�VWXGHQW�FDQ�PRUH�HDVLO\�
ILQG�KLV�RU�KHUV�E\�IOLSSLQJ�WKURXJK�WKH�ERRNV��WKDQ�LI�WKH�QDPHV�DUH�DW�WKH�ERWWRP�RQ�WKH�VSDFH�SURYLGHG�´� 

  
 ³,�KDYH�D�GLIIHUHQW�µ&ODVV�3DUHQW¶�HDFK�PRQWK��7KLV�SDUHQW�FDOOV�DOO�WKH�RWKHU�SDUHQWV�LI�WKLV�VKRXOG�EH�QHFHV�
VDU\��ILQGV�YROXQWHHUV�LI�WKH\�DUH�QHHGHG�IRU�ILHOG�WULSV�RU�RWKHU�VSHFLDO�RFFDVLRQV��RUJDQL]HV�IRRG�IRU�VSHFLDO�GD\V��
HWF��7KLV�WDNHV�D�ORW�RI�ZRUN�RII�P\�VKRXOGHUV�´ 
 

WĂŐĞ�ϭϴ 



 ³$UH�\RX�SODQQLQJ�RQ�JHWWLQJ�ULG�RI�\RXU�WHDFKHU¶V�GHVN"�:KHUH�ZLOO�\RXU�SLOHV�JR�QRZ"�,�JRW�ULG�RI�P\�GHVN�
RQFH��DQG�P\�ZKROH�URRP�UHSODFHG�LW��6FDU\�WKRXJKW��LVQ
W�LW��6R�,�KDYH�D�GHVN�DJDLQ�DQG�LW�LV�FDOOHG�WKH�DYDODQFKH�
]RQH�DQG�DOO�WKH�NLGV�NQRZ�ZKDW�WKDW�PHDQV��,I�DQ\�XQVXVSHFWLQJ�DGXOW�JRHV�QHDU��ZH�KDYH�ORWV�RI�SHRSOH�LQ�DQG�RXW�
RI�RXU�FODVV���WKH�NLGV�MXVW�WHOO�WKHP�WKDW�\RX�QHHG�WR�VWD\�DZD\�IURP�WKH�DYDODQFKH�]RQH��6RPHGD\�,
OO�JHW�RUJDQL]HG�
–�,�DGPLUH�RUJDQL]DWLRQ�YHU\�PXFK�´      &LQG\ 
 
 ³,�SLFN�WKH�OHDGHU�RI�WKH�ZHHN��,�JR�LQ�DOSKDEHWLFDO�RUGHU��7KDW�VWXGHQW�LV�WKH�OLQH�OHDGHU�DQG�DOVR�WKH�PHVVHQ�
JHU��DQG�GRHV�DOO�RI�WKH�RWKHU�MREV��$W�WKH�HQG�RI�WKH�ZHHN��WKLV�FKLOG�EHFRPHV�WKH�OLQH�HQGHU��,W�VROYHV�WKDW�HYHU�SHU�
VLVWHQW�SUREOHP�RI�ZKR�ZLOO�EH�ILUVW�DQG�ODVW�LQ�OLQH��,�DOZD\V�KDYH����NLGV�LQ�P\�FODVV�VR�HYHU\�FKLOG�ZLOO�JHW�D�FKDQFH�
DW�RQH�WLPH�GXULQJ�WKH�\HDU��:K\�GR�,�GR�LW�WKLV�ZD\"�%HFDXVH�,�KDWH�FKDQJLQJ�WKH�MRE�FKDUW�DQG�,�FDQ�UHPHPEHU�RQH�
FKLOG�SHU�ZHHN��,W
V�MXVW�HDVLHU�IRU�PH�WR�PDQDJH�´     3DXOD 
 

�ŝǌǌǇ��ŽůůĂƌƐ 
%UDLQVWRUP�\RXU�RZQ�ZD\V�WR�XVH�WKLV�IDNH�PRQH\�DV�D�UHZDUG�LQ�WKH�FODVVURRP��+HUH�DUH�VRPH�VXJJHVWLRQV� 

*RRG�EHKDYLRXU� 
0HHWLQJ�H[SHFWDWLRQV� 
$FKLHYLQJ�JRDOV� 
$FDGHPLF�H[FHOOHQFH� 
*RRG�DWWHQGDQFH� 
0HPRUL]LQJ�PDWK�IDFWV� 
&RPSOHWLQJ�KRPHZRUN� 
%HKDYLQJ�IRU�VXEVWLWXWH�WHDFKHUV� 

6WXGHQWV�FRXOG�XVH�WKH�PRQH\�WR�JHW�� 
([WUD�UHFHVV�WLPH� 
([WUD�WLPH�RQ�FRPSXWHU� 
6LW�DW�WHDFKHU
V�GHVN� 
+HOS�LQ�DQRWKHU�FODVVURRP� 
0HVVHQJHU�RI�WKH�GD\� 
%X\�IURP�D�WR\�FKHVW� 
$GG�SRLQWV�WR�D�SDSHU�RU�DVVLJQPHQW� 
µ1R�+RPHZRUN¶�SDVV� 

+DYH�IXQ� 
 

'ŽŽĚ�/ĚĞĂƐ 
 ͞dŚĞ�ŽŶůǇ�ƚŚŝŶŐƐ�ŝŶ�ƐƚƵĚĞŶƚƐ͛�ĚĞƐŬƐ�ĂƌĞ�ƚŚĞŝƌ�ƉĞŶĐŝů�ďŽǆĞƐ͕�ŐůƵĞ͕�ƐĐŝƐƐŽƌƐ�ĂŶĚ�ƌƵůĞƐ͕�ĂŶĚ�Ϯ�ŶŽƚĞďŽŽŬƐ�ĂŶĚ�ϭ�
ĚƵŽƚĂŶŐ͘�tĞ� ŬĞĞƉ� Ă� ŶŽƚĞďŽŽŬ� ĨŽƌ�tŽƌŬŝŶŐ�tŝƚŚ�tŽƌĚƐ� ;ϰ� �ůŽĐŬƐͿ� ďĞĐĂƵƐĞ� ǁĞ� ƵƐĞ� ŝƚ� ĂůŵŽƐƚ� ĞǀĞƌǇ� ĚĂǇ͕� ĂŶĚ� Ă�
͞dŚŝŶŬŝŶŐ��ŽŽŬ͟�ŶŽƚĞďŽŽŬ͘�/�ƵƐĞ�ƚŚŝƐ�ĨŽƌ�ďƌĂŝŶƐƚŽƌŵŝŶŐ͕�ǁŚĞŶ�/�ǁĂŶƚ�ƚŚĞĐůĂƐƐ�ƚŽ�ŵĂŬĞ�Ă�ƋƵŝĐŬ�ƉƌĞĚŝĐƟŽŶ͕�ĞƐƟŵĂƚĞ͕�
ĞƚĐ͕͘�ǁŚĞŶ�/�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ǁĂŶƚ�ƚŽ�ďĞ�ďŽƚŚĞƌĞĚ�ĮŶĚŝŶŐ�ƚŚĞ�͞ƌŝŐŚƚ͟�ŶŽƚĞďŽŽŬ�ďƵƚ�/�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ďŽƚŚĞƌ�ǁŝƚŚ�ŚĂŶĚŝŶŐ�
RXW�DQG�GHDOLQJ�ZLWK�RGGV�DQG�HQGV�RI�SDSHU�´� 
  
 ³,I�\RXU�FODVV�RZQV�FDOFXODWRUV��DV�RSSRVHG�WR�VWXGHQWV�EULQJLQJ�WKHLU�RZQ��NHHS�WUDFN�RI�WKHP�E\�QXPEHULQJ�
HDFK�RQH��WKHQ�VWDQGLQJ�WKHP�DOO�LQ�D�VKRHER[�RU�RWKHU�FRQWDLQHU�ZKHUH�WKH\�FDQ�VWDQG�RQ�HQG�VR�WKH�ODEHOV�DUH�YLVLEOH�
IURP�WKH�WRS��,I�HDFK�VWXGHQW�KDV�EHHQ�DVVLJQHG�D�QXPEHU�DQG�XVHV�WKH�FDOFXODWRU�ZLWK�WKDW�QXPEHU�LW�ZLOO�EH�HDV\�WR�
VHH�ZKLFK�DUH�PLVVLQJ�DQG�ZKR�ZRXOG�KDYH�WKHP�´ 
 
 ³0DNH�XS�D�VKHHW�RI�ODEHOV�IRU�HDFK�VWXGHQW�ZLWK�QDPHV�DQG�QXPEHUV��<RX�FDQ�GR�WKHVH�RQ�\RXU�FRPSXWHU��
7KHVH�FDQ�EH�VWXFN�RQWR�VXSSOLHV��H[HUFLVH�ERRNV��FRDW�KRRNV��PDJQHWV�IRU�JUDSKLQJ��HWF��7KLV�VDYHV�D�ORW�RI�ZRUN�´ 
 
 ³,I�\RX
YH�JRW�EXQFKHV�RI�SDSHUV�KHOG�WRJHWKHU�ZLWK�WKRVH�JLDQW�VL]HG�SDSHU�FOLSV��DQG�WKH�VWDFN�LV�VR�WKLFN�WKH�
FOLS�LV�DOO�WZLVWHG�RXW�RI�VKDSH��XVH�VSULQJ-W\SH�FORWKHVSLQV�LQVWHDG��7KH\�VWLFN�RXW�WR�WKH�VLGH�ZKHQ�\RX�KDYH�DOO�WKH�
VWDFNV�SLOHG�XS�RQ�\RXU�GHVN��DQG�\RX�FDQ�SXW�ODEHOV�RQ�WKH�FORWKHVSLQV�WR�LGHQWLI\�ZKDW
V�LQ�WKH�VWDFN�´ 
 
 
 

WĂŐĞ�ϭϵ 



�ĞŚĂǀŝŽƌ�DĂŶĂŐĞŵĞŶƚ 

 
 ³,�XVH�VHYHUDO�&'V�RI�FDOP�FODVVLFDO�PXVLF��,�SOD\�LW�DV�WKH�FKLOGUHQ�DUH�FRPLQJ�LQ�IURP�EUHDNV�DQG�ZKHQ�WKH\�
DUH�KDYLQJ�665��'RHV�LW�KHOS"�7KDW�LV�KDUG�WR�VD\��EXW�WKH�VWXGHQWV�HQMR\�LW�DQG�LW�PDNHV�D�SOHDVDQW�DWPRVSKHUH�´ 
 
 ³)RU�UHSHDWHG�PLVEHKDYLRXU��,�KDYH�D�OLWWOH�µEHKDYLRXU�VKHHW¶�WKH�VWXGHQW�ILOOV�RXW�DQG�WDNH�KRPH�IRU�D�SDUHQW
V�

VLJQDWXUH��,W�KDV�SODFHV�WR�ZULWH�� 
 :KDW�ZDV�,�GRLQJ"� 
 :K\�LV�WKDW�D�SUREOHP"� 
 :KDW�ZLOO�,�GR�QH[W�WLPH"  
,�NHHS�WKHVH�RQ�ILOH�´ 
 
 ³,�DOZD\V�WU\�WR�OLVWHQ�WR�VRPH�RI�WKH�WDWWOLQJ�EHFDXVH�RQ�WKH�IHZ�RFFDVLRQV�WKDW�,�GLGQ
W�
OLVWHQ��,�VKRXOG�KDYH��6RPHWLPHV�WKHUH�LV�EXOO\LQJ�JRLQJ�RQ�WKDW�,�QHHG�WR�NQRZ�DERXW��,�PDNH�
WKH�NLGV�FRPH�WRJHWKHU�DQG�UHVROYH�WKHLU�FRQIOLFWV�ZLWK�PH�ZDWFKLQJ��6RPHWLPHV�WKLV�KHOSV�WKH�

OHVV�DVVHUWLYH�VWXGHQWV�EH�EUDYHU�DQG�WU\�RXW�D�VWUDWHJ\�VXFK�DV�XVLQJ�DQ�µ,¶�PHVVDJH��+DYLQJ�PH�DV�D�ZLWQHVV�VRPH�
WLPHV�VWRSV�WKH�SUREOHP�DV�WKH�EXOO\�LV�DZDUH�WKDW�,� 
NQRZ�DERXW�LW��,I�WKH�SUREOHP�FRQWLQXHV��WKHQ�,�WDON�WR�SDUHQWV�´    /RUL 
 
 ³,�KDYH�WZR�UXOHV��%H�5HVSHFWIXO�DQG�%H�5HVSRQVLEOH��:H�WDON�DERXW�ZKDW�WKH�ZRUGV�PHDQ�DQG�KDYH�GLVFXV�
VLRQV�WKURXJKRXW�WKH�\HDU�DV�QHHGHG�´ 
 
 ³,�KDYH�IRXQG�WKDW�IRU�D�V\VWHP�WR�ZRUN��WKH�WHDFKHU�PXVW�IHHO�YHU\�FRPIRUWDEOH�ZLWK�LW��,�KDYH�WULHG�HODERUDWH�
V\VWHPV��EXW�WKHQ�,�IRUJHW�WR�KDQG�RXW�VWLFNHUV�RU�FDUGV�DQG�WKH�V\VWHP�ORVHV�LWV�HIIHFWLYHQHVV� 
 ³,�DP�JRLQJ�WR�WU\�VRPHWKLQJ�QHZ�ZKLFK�,
P�VXUH�RWKHUV�KDYH�XVHG�EHIRUH��,�DP�JRLQJ�WR�KDYH�D�MDU�RQ�P\�
GHVN�DQG�SRSFRUQ�NHUQHOV��:KHQHYHU�,�FDWFK�DQ\RQH�LQ�WKH�FODVV�IROORZLQJ�WKH�UXOHV�RU�GRLQJ�H[FHSWLRQDO�ZRUN��,�ZLOO�
GURS�LQ�D�NHUQHO��6RPHWLPHV�,�ZLOO�GURS�LQ�HQRXJK�NHUQHOV�IRU�D�JURXS�RI�VWXGHQWV�RU�HYHQ�WKH�ZKROH�FODVV��:KHQ�WKH�
FODVV�KDV�KHOSHG�PH�WR�ILOO�WKH�MDU��,�ZLOO�UHZDUG�WKHP�ZLWK�D�YLGHR��,�ZDQW�WR�WU\�WKLV�DJDLQ�QH[W�\HDU�DQG�KDYH�RWKHU�
W\SHV�RI�UHZDUGV�WRR� 
 ³,�DOVR�GR�VWLFNHU�FKDUWV�IRU�LQGLYLGXDO�VWXGHQWV��:KHQ�WKH\�HDUQ����VWLFNHUV�WKH\�JHW�WR�JR�LQ�P\�SUL]H�ER[��
0\�SUL]H�ER[�FRQWDLQV�VWLFNHUV��SLQV��SHQFLOV��HUDVHUV��VPDOO�WR\V��HWF���WKLQJV�,�JHW�IUHH�RU�SLFN�XS�RQ�VDOH��7KH\�MXVW�
ORYH�JHWWLQJ�VWLFNHUV�RQ�WKHLU�FKDUWV��,�ZLOO�RIWHQ�JLYH�RXW�VWLFNHUV�LI�WKH\�DUH�TXLHW�GXULQJ�UHDGLQJ�WLPH�RU�ZKHQ�WKH\�
JR�WR�ZDVK�WKHLU�KDQGV��6RPHWLPHV�,�ZLOO�JLYH�VWLFNHUV�WR�RQH�SHUVRQ�RU�VRPHWLPHV�D�VPDOO�JURXS�� 
 ³,Q�6HSWHPEHU�2FWREHU�,�KDQG�RXW�OLWWOH�WKLQJV�OLNH�MHOO\�EHDQV�RU�VPDOO�FDQGLHV�WR�UHLQIRUFH�WKH�UXOHV�RIWHQ��
%\�PLG�1RYHPEHU�,�KDYH�ZHDQHG�WKHP�IURP�WKLV�V\VWHP�LQWR�GRLQJ�WKH�VWLFNHU�FKDUW�PRUH�RIWHQ�SOXV�RWKHU 
WKLQJV� 
 ³,�GR�D� ORW�RI� ORZ�NH\�DWWHQWLRQ-JHWWHUV��6XSHULQWHQGHQWV�DQG�3ULQFLSDOV�VHHP�WR�ORYH� WKLV��VR�,�DVVXPH�,
P�
GRLQJ�VRPHWKLQJ�ULJKW���/LWWOH�WKLQJV�OLNH�WRXFKLQJ�WKHP�RQ�D�VKRXOGHU��SUDLVLQJ�WKH�VWXGHQWV�ZKR�DUH�GRLQJ�ZKDW�LV�
H[SHFWHG��PRYLQJ�DURXQG�WKH�FODVVURRP��IOLFNLQJ�WKH�OLJKWV��ULQJLQJ�D�EHOO��,�DOVR�KDYH�D�QXPEHU�RI�OLWWOH�FKDQWV�WKDW�
JHW�WKHLU�DWWHQWLRQ��2U�,
OO�DVN�D�TXHVWLRQ�DORXG��³1RZ�ZKR�LV�IROORZLQJ�WKH�JRRG�OLVWHQLQJ�UXOHV"´ 
 ³$V�IDU�DV�SXQLVKPHQW�JRHV��,�VWDUW�ZLWK�WLPH-RXWV�LQ�WKH�URRP�RU�LQ�WKH�KDOO-ZD\�ZLWK�P\�7�$��,I�WKH�EHKDY�
LRXU�SURJUHVVHV�RU�LV�YHU\�VHULRXV�WKHQ�WKH�VWXGHQW�PD\�PLVV�VRPH�RI�KLV�RU�KHU�J\P�WLPH��UHFHVV�RU�FHQWUH�WLPH��8VX�
DOO\�LW�HQGV�ZLWK�WKH�WLPH-RXW��2Q�UDUH�RFFDVLRQV�LW�FDQ�PHDQ�D�SKRQH�FDOO�KRPH��7KLV�LV�RQO\�ZLWK�P\�VHYHUH�EHKDYLRU�
SUREOHP�VWXGHQWV� 
 ³2QH�ODVW�WKLQJ�WKDW�KDV�ZRUNHG�ZHOO�IRU�PH�LV�VWLFN\�QRWHV��0\�FODVV�NQRZV�ZKHQ�,�VWDUW�WR�ZULWH�RQ�D�SDG�LW�
PHDQV�,�DP�FDWFKLQJ�WKRVH�ZKR�DUH�EHKDYLQJ�DQG�WKH\�ZLOO�JHW�VWLFNHUV��7KLV�DOORZV�PH�WR�NHHS�WUDFN�RI�ZKR�,�QHHG�
WR�SXW�VWLFNHUV�XS�IRU�DV�JRLQJ�WR�WKH�FKDUW�HYHU\�WLPH�LV�QRW�DOZD\V�HDV\�WR�GR��$OVR�LW�DOORZV�PH�WR�REVHUYH�PRUH�RI�
WKH�FODVV��%\�WKH�WLPH�,�JHW�WR�WKH�VWLFNHU�FKDUW�HYHU\RQH�LV�EHKDYLQJ�VR�LW
V�KDUG�WR�WHOO�ZKR�VKRXOGQ
W�JHW�D�VWLFNHU��
6RPHWLPHV�DOO�,�KDYH�WR�GR�LV�SLFN�XS�WKH�SDG�DQG�SDSHU�DQG�,�KDYH�LQVWDQW�TXLHW�´�������� &DWK\� 
 
 
 

WĂŐĞ�ϮϬ 



/ŵƉƌŽǀŝŶŐ��ƌĂŝŶ�&ƵŶĐƟŽŶ 

dŚĞ�͚�ƌĂŝŶ�'Ǉŵ͛ 
%UDLQ�*\P��LV�WKH�UHJLVWHUHG�WUDGHPDUN�IRU�D�GHYHORSPHQWDO�PRYHPHQW�SURJUDP�HVWDEOLVKHG�E\�3DXO�(��'HQQLVRQ��
3K�'���DQ�H[SHUW�LQ�FKLOG�PRWRU-GHYHORSPHQW��,W�SURPRWHV�HIILFLHQW�FRPPXQLFDWLRQ�DPRQJ�WKH�PDQ\�QHUYH�FHOOV�DQG�
IXQFWLRQ�FHQWUHV�ORFDWHG�WKURXJKRXW�WKH�EUDLQ�DQG�ERG\��%ORFNV�RFFXU�ZKHQ�LQIRUPDWLRQ�FDQQRW�IORZ�IUHHO\�DPRQJ�
WKHVH�FHQWUHV�� 
%UDLQ�*\P��FDQ�EH�GRQH�LQ�OHVV�WKDQ�ILYH�PLQXWHV��GRHV�QRW�UHTXLUH�VSHFLDO�HTXLSPHQW�RU�VSDFH��DGDSWV�ZHOO�WR�DQ\�
FXUULFXOXP�RU� WHDFKLQJ� VW\OH�� KDV� LPPHGLDWH�� ORQJ-WHUP�GHPRQVWUDEOH� UHVXOWV�� DQG� LV� KLJKO\� HIIHFWLYH� IRU� VSHFLILF�
OHDUQLQJ�GLIILFXOWLHV�� 
 
KWWS���ZZZ�IDPLOLHVPDJD]LQH�FR�XN�WRSLFV�KHDOWK�KHDOWKBEUDLQBJ\P�KWP 
6FUROO�WR�DERXW�WKH�PLGGOH�RI�WKH�SDJH�IRU�WKH�H[HUFLVHV�\RX�FDQ�GR�DQG�WKH�WKHLU�EHQHILWV� 
� 

tĂƚĞƌ�ĂŶĚ�ƚŚĞ��ƌĂŝŶ 
 2XU�EUDLQV�IXQFWLRQ�E\�VHQGLQJ�VPDOO�HOHFWURQLF�VLJQDOV�EHWZHHQ�QHXURQV��:DWHU�LV�WKH�SULPDU\�FRQGXLW�IRU�
WKHVH�VLJQDOV��,I�ZH�ODFN�WKH�SURSHU�DPRXQW�RI�IOXLG�LQ�RXU�V\VWHPV��QHUYH�VLJQDOV�DUH�GXOOHG�DQG�LPSDLUHG��7KLQN�
DERXW�WKH�GHK\GUDWHG�PDQ�LQ�WKH�GHVHUW�VXIIHULQJ�IURP�KDOOXFLQDWLRQV��7U\�LQFUHDVLQJ�\RXU�ZDWHU�LQWDNH�EHIRUH�D�ELJ�
WHVW�DQG�VHH�ZKDW�D�GLIIHUHQFH�LW�PDNHV� 
 
)URP�WKH�%%&�1HZV� 
 ³$Q�H[SHULPHQW�LQ�6FRWODQG�FODLPV�WKDW�SXSLOV
�WHVW�UHVXOWV�LPSURYH�LI�WKH\�GULQN�PRUH�ZDWHU��3XSLOV�DW�&RU�
VWRUSKLQH�6FKRRO� LQ�(GLQEXUJK�KDYH�EHHQ�GULQNLQJ�ZDWHU� WKURXJKRXW� WKH�SULPDU\�VFKRRO�GD\� -�DQG�KDYH�VHHQ� WHVW�
UHVXOWV�LPSURYLQJ�WR�WKH�H[WHQW�WKDW�WKH\�KDYH�DOUHDG\�H[FHHGHG�WDUJHWV�VHW�IRU�������7KH�WKHRU\�XQGHU�FRQVLGHUDWLRQ�
LV�WKDW�WKH�KXPDQ�EUDLQ�XVHV�ZDWHU�LQ�LWV�WUDQVPLVVLRQ�RI�QHXUDO�PHVVDJHV�-�DQG�WKDW�LI�FKLOGUHQ�DUH�UHJXODUO\�K\GUDWHG�
WKHLU�EUDLQV�DUH�EHWWHU�SK\VLFDOO\�HTXLSSHG�WR�OHDUQ��7KH�VFKRRO
V�DVVLVWDQW�KHDG��&DURO�:RRG��VD\V�WKDW�SXSLOV�EULQJ�
ERWWOHV�RI�ZDWHU�WR�VFKRRO�DQG�FDQ�GULQN�IURP�WKHP�ZKHQHYHU�WKH\�ZLVK�-�DQG�WKDW�WKH�LQFUHDVHG�LQWDNH�RI�ZDWHU�LV�
QRZ�SDUW�RI�WKH�FODVVURRP�VFHQH�� 
 ³$SDUW� IURP� DQ\� EHQHILW� WR� FKLOGUHQ
V� EUDLQV��0V�:RRG� DOVR� VD\V� WKDW� UHJXODU� FRQVXPSWLRQ�RI�ZDWHU�KDV�
PRUH�JHQHUDO�KHDOWK�EHQHILWV�-�DQG�WKDW�LW�SUHYHQWV�FKLOGUHQ�IURP�EHFRPLQJ�GHK\GUDWHG�WKURXJKRXW�WKH�GD\��$QG�VKH�
DOVR�VSHFXODWHV�WKDW�WKH�SURFHVV�RI�VWRSSLQJ�LQ�RUGHU�WR�GULQN�ZDWHU�FDQ�KHOS�SXSLOV�WR�UH-IRFXV�WKHLU�WKRXJKWV��%XW�
VKH�ZDV�UHOXFWDQW�WR�VHH�WKH�VFKRRO
V�VXFFHVV�OLQNHG�VROHO\�WR�WKH�ZDWHU�H[SHULPHQW�-�VD\LQJ�WKDW� LPSURYHPHQWV�LQ�
WHVW� UHVXOWV� UHIOHFWHG� WKH� HIIHFWLYHQHVV� RI� WKH� WHDFKLQJ� DQG� RWKHU�PHDVXUHV� EHLQJ� WULHG� DW� WKH� (GLQEXUJK� SULPDU\�
VFKRRO��$V�ZHOO�DV�WHVWLQJ�WKH�LPSDFW�RI�GULQNLQJ�PRUH�ZDWHU��WKLV�LQQRYDWLYH�VFKRRO�LV�H[SHULPHQWLQJ�ZLWK�WKHRULHV�
EDVHG�RQ�SXSLOV�KDYLQJ�GLIIHUHQW�OHDUQLQJ�VW\OHV�-�VXFK�DV�VRPH�SUHIHUULQJ�WR�OHDUQ�YLVXDOO\�UDWKHU�WKDQ�YHUEDOO\�RU�
WKURXJK�ZULWLQJ�� 
 

tĂƚĞƌ�ŝŶ�ƚŚĞ��ůĂƐƐƌŽŽŵ 
 ³$W�WKH�VFKRRO�,�ZDV�LQ�WKH\�ZHUH�GRLQJ�JUHDW�GHDO�RI�EUDLQ�UHVHDUFK��,W�FRQFOXGHG�WKDW�FKLOGUHQ�QHHG�WR�EH�
GULQNLQJ�VR�PXFK�ZDWHU��HWF��:H�KDG�WKH�37$�EX\�ZDWHU�ERWWOHV�IRU�HYHU\�FKLOG�LQ�WKH�VFKRRO�´� 
 
 ³0\�FODVV�KDG�ZDWHU�ERWWOHV�ODVW�\HDU��7KH�ERWWOHV�µVZHDW¶�DQG�OHDYH�ZDWHU�ULQJV�RQ�WKH�WDEOHV��,�KDG�D�VWX�
GHQW�RQFH�ZKR�EURXJKW�KLV�ZDWHU�ERWWOH�WR�VFKRRO�ZUDSSHG�LQ�D�PDQ
V�WXEH�VRFN��+H�KDG�IUR]HQ�WKH�ZDWHU�RYHUQLJKW�
DQG�WKH�VRFN�FDXJKW�DOO�WKH�VZHDWLQJ��,W�EHFDPH�D�QHZ�WUHQG�´ 
 
 ³,�DOORZ�ZDWHU�ERWWOHV�–�RQO\�WKH�W\SH�ZLWK�WKH�SRS�XS�WRS��,�VDLG�WKH\�KDG�WR�VWD\�DW�WKH�WDEOH�DQG�WKH\�FRXOG�
QRW�SOD\�ZLWK�LW�RU�WKH\�ZRXOG�ORVH�LW��<RX�PXVW�EH�YHU\�ILUP�DERXW�\RXU�UXOHV�DQG�WDNH�DZD\�D�FKLOG
V�ZDWHU�ERWWOH�
ZKHQ�WKH\�PLVXVH�LW��,�GLG�QRWLFH�PRUH�QHHG�WR�XVH�WKH�EDWKURRP�DW�ILUVW�XQWLO�WKH�FKLOGUHQ
V�ERGLHV�DGMXVWHG�WR�PRUH�
ZDWHU�LQ�WKHLU�V\VWHPV�´ 
 
 
 
 

WĂŐĞ�Ϯϭ 



DĂƉƉŝŶŐ�^ŬŝůůƐ 

�ƌŽƵŶĚ�ƚŚĞ�tŽƌůĚ�ŝŶ�ϭϴϬ��ĂǇƐ 
6HSWHPEHU 
:H�PDGH�D�PDS�RI�RXU�FODVVURRP�DQG�WKH�FKLOGUHQ�XVHG�.LG3L[�RQ�WKH�FRPSXWHU�WR�FUHDWH�YHU\�VLPSOH�PDSV�RI�WKHLU�EHGURRPV� 
 
2FWREHU 
:H�ZHQW�IRU�D�ZDON�XS�DQG�GRZQ�WKH�VWUHHW�WKHQ�FUHDWHG�D�PDS�RI�RXU�VWUHHW��EXW�WKLV�WLPH�ZH�PDGH�LW��-'��DGGLQJ�FRQVWUXFWLRQ�
SDSHU�KRXVHV��WUHHV��SHRSOH��WUDIILF�OLJKWV��FDUV��HWF� 
 
1RYHPEHU 
:H�WDONHG�DERXW�RXU�SURYLQFH�DQG�RXU�FRXQWU\��(DFK�FKLOG�ZDV�DVVLJQHG�D�SURYLQFH�RQ�ZKLFK� WR�GR�D� VLPSOH� UHSRUW�DQG� WKH\� 
ZHUH�JLYHQ�D�SDWWHUQ�WR�SODFH�RQ�WRS�RI�D�FDNH�WR�FXW�RXW�VR�ZH�FRXOG�FUHDWH�DQ�HGLEOH�&DQDGD���7KLV�LV�DOZD\V�D�ELJ�KLW�HYHU\�
RQH����3DLUV� RI� FKLOGUHQ� LFH� D�SURYLQFH�RU� WHUULWRU\� DQG� DGG� DQ�0�DQG�0� IRU� WKH� FDSLWDO��:H�DGG�XSVLGH�GRZQ�%XJOHV� IRU� WKH�
PRXQWDLQ� UDQJHV� DQG� WKHQ� ZH� HDW�� :H OHDUQHG� DERXW� FRQWLQHQWV� DQG� DERXW� WKH� DQLPDOV� LQ� 1RUWK� $PHULFD�� :H� KDG� D� FODVV� 
WDGSROH�WKDW�WXUQHG�LQWR�D�IURJ�DQG�ZH�OHDUQHG�DERXW�SXIILQV��EXWWHUIOLHV�DQG�EHDUV� 
 
'HFHPEHU 
�(DFK�FKLOG�ZDV�LVVXHG�D�SDVVSRUW�EHFDXVH�QRZ�ZH�ZHUH�OHDYLQJ�1RUWK�$PHULFD�DQG�WUDYHOLQJ�WR�(XURSH��:H�VWXGLHG�UHLQGHHU��
DQG�OHDUQHG�DERXW�&KULVWPDV�WUDGLWLRQV�LQ�6ZHGHQ��:H�GLG�DQ�DXWKRU�VWXG\�RQ�-DQ�%UHWW��:H�EDNHG�FRRNLHV�DQG�GUHVVHG�XS�ZLWK�
SDSHU�KDWV�IRU�WKH�ER\V�DQG�SDSHU�FDQGOH�ZUHDWKV�IRU�WKH�JLUOV�DQG�VHUYHG�FRRNLHV�WR�DOO�WKH�IDFXOW\�IRU�6W�/XFLD�'D\� 
 
-DQXDU\ 
:H�WUDYHOHG�WR�WKH�6RXWK�3ROH�DQG�$QWDUFWLFD�WR�OHDUQ�DERXW�3HQJXLQV��:H�FUHDWHG�D��-'�PDS�RI�$QWDUFWLFD��:H�WULHG�WR�ZDON�
EDODQFLQJ�DQ�HJJ�RQ�RXU�IHHW�DQG�ZH�GUHZ�OLIH�VL]H�SHQJXLQV�DURXQG�WKH�URRP�WR�VHH�KRZ�WDOO�WKH\�UHDOO\�DUH��:H�UHDG�0U��3RS�
SHU
V�3HQJXLQV�DQG�DIWHU�FRPSOHWLQJ�.:/�FKDUWV�HDFK�FKLOG�ZURWH�D�UHSRUW�DERXW�SHQJXLQV� 
 
)HEUXDU\ 
:H�ZHUH�RII�WR�$IULFD��ZKHUH�ZH�RQFH�DJDLQ�FUHDWHG�D�PDS�DQG�HDFK�FKLOG�PDGH�DQ�$IULFDQ�VW\OH�KRXVH��:H�GUHZ�D�IXOO�VL]H�ED�
E\�JLUDIIH�WR�FRPSDUH�WR�WKH�VL]H�RI�RXU�SHQJXLQV��:H�OHDUQHG�DERXW�JLUDIIHV��KLSSRV��OLRQV��HOHSKDQWV�DQG�RVWULFKHV��6HYHUDO�SDU�
HQWV�ZKR�KDG�HLWKHU�OLYHG�LQ�$IULFD�RU�KDG�WUDYHOHG�WR�$IULFD�YLVLWHG�ZLWK�ORWV�RI�DUWLIDFWV��SLFWXUHV��IRRG��DQG�GUHVV��7KH�FKLOGUHQ�
EHJDQ�PDNLQJ�$IULFDQ�IODJV�IURP�WKH�SLFWXUHV�WKH\�IRXQG�LQ�WKH�DWODV��6RRQ�RXU�KDOOZD\�ZDV�D�SDUDGH�RI�IODJV� 
 
0DUFK� 
:H�ZHUH�RII�WR�$VLD�ZKHUH�ZH ]HURHG�LQ�RQ�,QGLD�DQG�WKH�3KLOLSSLQHV�EHFDXVH�WKH�FODVV�KDG�VWXGHQWV�IURP�ERWK�RI�WKRVH�FRXQ�
WULHV��$JDLQ�SDUHQWV�YLVLWHG�ZLWK�ORWV�RI�DUWLIDFWV��PRQH\��WDVW\�WUHDWV��WUDGLWLRQDO�GUHVV��DQG�VDPSOHV�RI�PRQH\��:H�UHDG�DERXW WKH�
EDQ\DQ�WUHH�VR�ZH�GHFLGHG�WR�FUHDWH�RQH�IURP�FDUGERDUG�DQG�WKH�WXEHV�IURP�LQVLGH�D�UXJ��7KH�FKLOGUHQ�DGGHG�WKH�OHDYHV�DQG�ZH�
FUHDWHG�D�FRFRQXW�WUHH�FRPSOHWH�ZLWK�D�VWXIIHG�PRQNH\��:H�DGGHG�SDSHU�FRFRQXWV�EXW�GLG�VHH�DQG�WDVWH�WKH�UHDO�WKLQJ��7KH�FKLO�
GUHQ�FRQWLQXHG�WR�FUHDWH�IODJV�QRZ�LQFOXGLQJ�WKH�FRXQWULHV�RI�$VLD�DV�ZHOO��:H�VWXGLHG�WKH�PRQNH\��WKH�$VLDQ�HOHSKDQW�DQG�WKH�
ZDWHU�EXIIDOR� 
 
$SULO� 
:H�DUULYH�LQ�$XVWUDOLD�DQG�SODQ�WR�FUHDWH�DQ�HXFDO\SWXV�WUHH��:H�ZLOO�OHDUQ�DERXW�WKH�NRDOD�EHDU�DQG�WKH�NDQJDURR��:H�ZLOO�OHDUQ�
DERXW�LVODQGV�DQG�WKH�FKLOGUHQ�ZLOO�FUHDWH�DQ�LVODQG�PDS�DJDLQ�XVLQJ�.LG3L[��:H�ZLOO�GHILQLWHO\�EH�GUDZLQJ�D�IXOO�VL]H�NDQJDURR�
WR�MRLQ�RXU�SHQJXLQV�DQG�JLUDIIH��2QH�FKLOG�KDV�D�UHODWLYH�LQ�$XVWUDOLD�VR�ZH�ZLOO�EH�H-PDLOLQJ�KLP�GXULQJ�WKH�PRQWK�WR�DVN�TXHV�
WLRQV��$W�WKH�HQG�WKH�NLGV�ZLOO�JHW�WR�SLFN�ZKHWKHU�WR�ZULWH�D�UHSRUW�DERXW�WKH�NRDOD�RU�WKH�NDQJDURR�  
 
0D\� 
/DVW�VWRS�ZLOO�EH�6RXWK�$PHULFD�ZKHUH�DJDLQ�VHYHUDO�SDUHQWV�ZLOO�EH�YLVLWLQJ�DQG�,�DP�SODQQLQJ�D�SLxDWD�DQG�D�SDUW\�IRU�&LQFR�GH�
0D\R��:H�ZLOO�OHDUQ�DERXW�WKH�UDLQ�IRUHVW�DQG�WKH�DQLPDOV�WKDW�OLYH�WKHUH� 
 
-XQH� 
:H�ZLOO�EODVW�RII�IRU�VSDFH� 
 
(DFK�WLPH�ZH�OHDYH�D�FRQWLQHQW�ZH�VWDPS�RXU�SDVVSRUWV��GUDZ�D�SLFWXUH�RI�WKH�SODFH�ZH�DUH�OHDYLQJ��ZULWH�DERXW�VRPHWKLQJ�ZH�
KDYH�OHDUQHG�DQG�JHW�D�VWLFNHU�UHODWHG�WR�WKDW�SODFH��$W�HDFK�VWRS�ZH�FRPSDUH�WKH�ZHDWKHU��WKDQNV�WR�WKH�LQWHUQHW���������-RG\ 
 

WĂŐĞ�ϮϮ 



WƵŵƉŬŝŶƐ��ǀĞƌǇǁŚĞƌĞ͊ 
 ͞ZĞĂĚ�ƚŚĞ�ďŽŽŬ�dŚĞ�WƵŵƉŬŝŶ��ŽŽŬ� ĨƌŽŵ�^ĐŚŽůĂƐƟĐ�Žƌ�ĂŶŽƚŚĞƌ�ďŽŽŬ�
ƚŚĂƚ� ƚĞůůƐ� ƚŚĞ� ƐĞƋƵĞŶƟĂů� ƐƚŽƌǇ� ŽĨ� ƚŚĞ� ƉƵŵƉŬŝŶ� ĨƌŽŵ� ƐĞĞĚ� ƚŽ� ĨƌƵŝƚ� ĂŶĚ� ďĂĐŬ�
ĂŐĂŝŶ͘� 
 ͞DĂŬĞ�Ă�ƉƵŵƉŬŝŶ�ƐƚŽƌǇ�ǁŚĞĞů͘�dŚĞ�ƉƵŵƉŬŝŶ͛Ɛ�ůŝĨĞ�ĐǇĐůĞ�ĨŽƌŵƐ�Ă�ƉĞƌĨĞĐƚ�ĂĐƟǀŝƚǇ�ŝŶ�ŵĂŬŝŶŐ�Ă�ƐƚŽƌǇ�ǁŚĞĞů͘�
^ƚĂƌƚ�ǁŝƚŚ�Ă�ĐŝƌĐůĞ�ĂŶĚ�ĚŝǀŝĚĞ�ŝƚ�ŝŶƚŽ�ĞŝŐŚƚ�ƐĞĐƟŽŶƐ͘�/Ŷ�ĞĂĐŚ�ƐĞĐƟŽŶ�ǁƌŝƚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ͘�zŽƵ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĐŽŵďŝŶĞ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉĂŐĞƐ͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ƐĞĐƟŽŶƐ�ĂŶĚ�ƚŚĞŶ�ĐƵƚ�ŽƵƚ�ƚŚĞ�ǁŚĞĞů͘�&ĂƐƚĞŶ�ƚŚĞ�ǁŚĞĞů�ƚŽ�Ă�ƉĂƉĞƌ�
ƉůĂƚĞ�ǁŝƚŚ�Ă�ďƌĂĚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͘�zŽƵ�ĐŽƵůĚ�ƵƐĞ�ŽƌĂŶŐĞ�ƐƚǇƌŽĨŽĂŵ�ƉůĂƚĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ͕�ďƵƚ�
ǁŚŝƚĞ� ƉĂƉĞƌ� ƉůĂƚĞƐ�ǁŽƌŬ͕� ƚŽŽ͕� ĂƐ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ĐĂŶ� ĐŽůŽƵƌ� ƚŚĞ� ĞĚŐĞƐ�ǁŝƚŚ� ĐƌĂǇŽŶ͘� ^ƚĂƉůĞ� ŽŶ� Ă� ƉŝĞĐĞ� ŽĨ� ŐƌĞĞŶ�Žƌ�
ďƌŽǁŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ� ĨŽƌ� ƚŚĞ� ƐƚĞŵ͘�ZĞĂĚ� ƚŚĞ� ƐƚŽƌǇ�ǁŚĞĞů� ƚŽŐĞƚŚĞƌ�ďǇ� ƌĞĂĚŝŶŐ� ƚŚĞ� ƐĞĐƟŽŶ� ƚŚĂƚ� ŝƐ� ŶĞĂƌ� ƚŚĞ�
ƐƚĞŵ�ĂŶĚ�ƚŚĞŶ�ƚƵƌŶŝŶŐ�ƚŚĞ�ǁŚĞĞů�ƐŽ�ƚŚĂƚ�ƚŚĞ�ŶĞǆƚ�ƐĞĐƟŽŶ�ŝƐ�ŽŶ�ƚŽƉ͘� 
 
 ͞DĂŬĞ�Ă�ƉƵŵƉŬŝŶ�ŵƵƌĂů͘�ZŽůů�ŽƵƚ�ůŽŶŐ�ƐŚĞĞƚƐ�ŽĨ�ďƵƚĐŚĞƌ�ƉĂƉĞƌ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ĚƌĂǁ�ƉƵŵƉŬŝŶ�
ǀŝŶĞƐ͕�ŇŽǁĞƌƐ͕�ƐƉƌŽƵƚƐ͕�ĂŶĚ�ŐƌĞĞŶ�ĂŶĚ�ŽƌĂŶŐĞ�ƉƵŵƉŬŝŶƐ͘�zŽƵ�ĐŽƵůĚ�ƵƐĞ�ůŝŐŚƚ�ďƌŽǁŶ�ƉĂƉĞƌ�ƐŽ�ƚŚĞ�ďĂĐŬ�ůŽŽŬƐ�ůŝŬĞ�
ƐŽŝů͕�ďƵƚ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ǁŽƌŬ�ǁŝůů�ƐƟůů�ƐŚŽǁ�ƵƉ͘�/ƚ�ŵĂŬĞƐ�Ă�ŶŝĐĞ�ďĂĐŬĚƌŽƉ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞ�ŶĞǆƚ�ƉƌŽũĞĐƚ͘ 
 
WĂƉĞƌ�WƵŵƉŬŝŶ�WĂƚĐŚ 
 ^ƚƵī�ǁŚŝƚĞ�ůƵŶĐŚ�ďĂŐƐ�ǁŝƚŚ�ŶĞǁƐƉĂƉĞƌ�ĂŶĚ�ƚǁŝƐƚ�ƚŚĞ�ƚŽƉ͘�^ĞĐƵƌĞ�ǁŝƚŚ�ŵĂƐŬŝŶŐ�ƚĂƉĞ͘�WĂŝŶƚ�ƚŚĞ�ďŽƩŽŵ�ƉĂƌƚ�
ŽƌĂŶŐĞ�ĂŶĚ�ƚŚĞ�ƚŽƉ�ŐƌĞĞŶ�ƚŽ�ůŽŽŬ�ůŝŬĞ�Ă�ƉƵŵƉŬŝŶ͘�>Ğƚ�ƚŚĞŵ�ĚƌǇ͘�zŽƵ�ĐŽƵůĚ�ĚŝƐƉůĂǇ�ƚŚĞƐĞ�ŝŶ�ƚŚĞ�ŚĂůůǁĂǇ�ǁŝƚŚ�ǀŝŶĞƐ�
ĐƵƚ�ĨƌŽŵ�ƉĂƉĞƌ�ĂŶĚ�ƚŚĞ�ƉƵŵƉŬŝŶ�ŵƵƌĂů�ďĂĐŬĚƌŽƉ͘�dŝƉ͗�/Ĩ�ǇŽƵ�ĚŽŶΖƚ�ƉĂŝŶƚ�ĨĂĐĞƐ�ŽŶ�ƚŚĞŵ�ƚŚĞǇ�ĐĂŶ�ƐƚĂǇ�ŝŶ�ƚŚĞ�ŚĂůůǁĂǇ�
ĚƵƌŝŶŐ�EŽǀĞŵďĞƌ͕�ƚŽŽ͊� 
 

��WƵŵƉŬŝŶ�hŶŝƚ 
· ^ƚĂƌƚ�ƚŚĞ�ƵŶŝƚ�ǁŝƚŚ�Ă�ŵǇƐƚĞƌǇ�ďŽǆ͘��ĞĐŽƌĂƚĞ�Ă�ůĂƌŐĞ�ďŽǆ�ĂŶĚ�ƉůĂĐĞ�Ă�ƉƵŵƉŬŝŶ�ŝŶƐŝĚĞ͘�,ĂǀĞ�ƐƚƵĚĞŶƚƐ�ĂƐŬ�ƋƵĞƐͲ

ƟŽŶƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�ŚŝĚĚĞŶ͘� 
· ,ĂǀĞ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĞƐƟŵĂƚĞ�ƚŚĞ�ƉƵŵƉŬŝŶ͛Ɛ�ǁĞŝŐŚƚ͕�ƚŚĞŶ�ĂĐƚƵĂůůǇ�ǁĞŝŐŚ�ƚŚĞ�ƉƵŵƉŬŝŶ͘� 
· ,ĂǀĞ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŚĞ�ƉƵŵƉŬŝŶ�ǁŝůů�ŇŽĂƚ�ĂŶĚ�ƚĞƐƚ�ƚŚŝƐ�ŝŶ�Ă�ůĂƌŐĞ�ƚƵď�ŽĨ�ǁĂƚĞƌ͘� 
· �ƐƟŵĂƚĞ�ƚŚĞ�ĐŝƌĐƵŵĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ�ƉƵŵƉŬŝŶ�ďǇ�ŚĂǀŝŶŐ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĐƵƚ�Ă�ƉŝĞĐĞ�ŽĨ�ǇĂƌŶ�ƚŚĂƚ�ƚŚĞǇ�ƚŚŝŶŬ�ǁŝůů�Įƚ�

ĂƌŽƵŶĚ�ƚŚĞ�ƉƵŵƉŬŝŶ͘�^Žƌƚ�ƉŝĞĐĞƐ�ďǇ�ƚŽŽ�ƐŚŽƌƚ͕�ƚŽŽ�ůŽŶŐ�ĂŶĚ�ũƵƐƚ�ƌŝŐŚƚ͘� 
· �ƐƟŵĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐĞĞĚƐ� ŝŶ� ƚŚĞ�ƉƵŵƉŬŝŶ͘�KƉĞŶ�ƚŚĞ�ƉƵŵƉŬŝŶ�ĂŶĚ�ĐůĞĂŶ� ŝƚ�ŽƵƚ͘�tĂƐŚ͕�ĚƌǇ�ĂŶĚ�ƐĂǀĞ�ƚŚĞ�

ƐĞĞĚƐ͘�dŽ�ŬĞĞƉ�ƚŚĞ�ƉƵŵƉŬŝŶ�ĨƌĞƐŚĞƌ�ůŽŶŐĞƌ͕�ǁŝƉĞ�ŽƵƚ�ƚŚĞ�ŝŶƐŝĚĞ�ǁŝƚŚ�ďůĞĂĐŚ�ƚŽ�ƌĞƚĂƌĚ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ŵŽƵůĚ͘�/Ĩ�
ǇŽƵ�ĐĂƌǀĞ�Ă�:ĂĐŬ-Ž->ĂŶƚĞƌŶ�ĨĂĐĞ͕�ƌƵď�ƚŚĞ�ĞĚŐĞƐ�ǁŝƚŚ�ƉĞƚƌŽůĞƵŵ�ũĞůůǇ�ƚŽ�ƌĞƚĂƌĚ�ƐŚƌŝŶŬĂŐĞ͘� 

· �ŽƵŶƚ�ƚŚĞ�ƉƵŵƉŬŝŶ�ƐĞĞĚƐ�ŝŶƚŽ�ŐƌŽƵƉƐ�ŽĨ�ƚĞŶ͕�ƚŚĞŶ�ƉƵƚ�ƚŚĞ�ƚĞŶƐ�ƚŽŐĞƚŚĞƌ�ŝŶƚŽ�ŚƵŶĚƌĞĚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚŽƚĂů͘� 
· ^ŽĂŬ�ƐŽŵĞ�ƉƵŵƉŬŝŶ�ƐĞĞĚƐ�ŽǀĞƌŶŝŐŚƚ͕�ĐƵƚ�ƚŚĞŵ�ŽƉĞŶ�ƐŽ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ƟŶǇ�ƉůĂŶƚ�ĞŵďƌǇŽ�ŝŶƐŝĚĞ�ƚŚĞ�

ƐĞĞĚ͘� 
· ,ĂǀĞ�ĞĂĐŚ�ƐƚƵĚĞŶƚ�ƉůĂŶƚ�Ă�ƉƵŵƉŬŝŶ�ƐĞĞĚ�ŝŶ�Ă�ǌŝƉůŽĐ�ďĂŐ�ǁŝƚŚ�Ă�ůŝƩůĞ�Ěŝƌƚ�ĂŶĚ�ǁĂƚĞƌ͘��ŝƉ�ƚŚĞ�ďĂŐƐ�ƟŐŚƚ͕�ŚĂŶŐ�

ƚŚĞŵ�ƵƉ�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ƌĞƋƵŝƌĞ�ŶŽ�ĨƵƌƚŚĞƌ�ŵĂŝŶƚĞŶĂŶĐĞ͘�dŚĞ�ďĂŐƐ�ǁŝůů�ĨŽŐ�ĂŶĚ�ƚŚĞŶ�ĐůĞĂƌ�ƵƉ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ĞǆƉůĂŝŶ�
ƚŽ�ǇŽƵƌ�ĐůĂƐƐ�ŚŽǁ�ƚŚŝƐ�ŝƐ�ƐŝŵŝůĂƌ�ƚŽ�ĐůŽƵĚƐ�ĂŶĚ�ƌĂŝŶ͘�dŚĞ�ǌŝƉůŽĐ�ďĂŐ�ŝƐ�ůŝŬĞ�ŝƚƐ�ŽǁŶ�ůŝƩůĞ�ǁŽƌůĚ͘�dŚĞ�ŽƚŚĞƌ�ƌĞĂůůǇ�
ĂǁĞƐŽŵĞ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ďĂŐƐ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ƐĞĞĚƐ�ŽƉĞŶ�ĂŶĚ�ƚŚĞ�ƌŽŽƚƐ�ŐƌŽǁ�ĚŽǁŶ�ĂŶĚ�ƚŚĞ�ƐƉƌŽƵƚ�ŐƌŽǁ�
ƵƉ͘�^ĞŶĚ�ƚŚĞ�ƉůĂŶƚƐ�ŚŽŵĞ�ƐŚŽƌƚůǇ�ĂŌĞƌ�ƚŚĞǇ�ƐƉƌŽƵƚ͕�ďĞĐĂƵƐĞ�ƚŚĞǇ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƚƌĂŶƐƉůĂŶƚĞĚ͘� 

· dŚĞŶ�ǁĞ�ĞĂƚ͊�ZŽĂƐƚ�ƉƵŵƉŬŝŶ�ƐĞĞĚƐ�ďǇ�ƐƉƌĞĂĚŝŶŐ�Žŝů�ŽŶ�Ă�ƉĂŶ͕�ƐƉƌĞĂĚŝŶŐ�ƐĞĞĚƐ�ŝŶ�Ă�ƐŝŶŐůĞ�ůĂǇĞƌ͕�ĂĚĚŝŶŐ�Ă�ůŝƩůĞ�
ƐĂůƚ� ĂŶĚ� ƉĂƉƌŝŬĂ� ĨŽƌ� ĐŽůŽƵƌ͕� ĂŶĚ� ƌŽĂƐƚ� ƚŚĞŵ� Ăƚ� ϰϬϬ� ĚĞŐƌĞĞƐ� ƵŶƟů� ďƌŽǁŶ͘� dŚŝƐ� ŽŶůǇ� ƚĂŬĞƐ� ĂďŽƵƚ� ϭϬ� Žƌ� ϭϮ�
ŵŝŶƵƚĞƐ͕�Žƌ�ƌŽĂƐƚ�ƚŚĞŵ�Ăƚ�ϮϬϬ�ĚĞŐƌĞĞƐ�ĨŽƌ�ϭ�ŚŽƵƌ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ǁƌŝƚĞ�ƚŚĞ�ƐƚĞƉƐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘� 

 
 ³0DNH�µSXPSNLQ�SLH�LQ�D�EDJJLH¶��3UH-FRRN�SXPSNLQ�FKXQNV��*LYH�HDFK�FKLOG�D�]LSORFN�EDJJLH�DQG�VRPH�
SXPSNLQ� FKXQNV�� $GG� VXJDU�� D� ELW� RI� FUHDP�� FLQQDPRQ� DQG� QXWPHJ� �\RX� PD\� ZDQW� WR� WU\� WKLV� ILUVW� WR� VHH� WKH�
DPRXQWV�QHHGHG�IRU�WKH�DPRXQW�RI�SXPSNLQ�\RX�DUH�SXWWLQJ�LQ�HDFK�EDJJLH���DQG�WKHQ�VHDO�WKH�EDJJLH��7KH�VWXGHQW�

WĂŐĞ�Ϯϯ 

 



,ĂůůŽǁĞ͛ĞŶ 

^ƉŝĚĞƌƐ 
 ³:H�FRRNHG�VSDJKHWWL�� OHW� LW� FRRO� LQ�ZDWHU�� DQG� WKHQ� ODLG� LW�RXW�RYHU�ZD[�SDSHU� WR�PDNH�D�ZHE�� ,W
V� UHDOO\�
VWLFN\�DQG�FDQ�IUXVWUDWH�WKH�FKLOGUHQ�D�OLWWOH��ZH�XVHG�RXU�SHQFLO�WLSV�WR�KHOS�VHSDUDWH�WKH�VSDJKHWWL�IURP�RXU�ILQJHUV���
7KHQ�ZH�GDEEHG�ZKLWH�JOXH�RYHU�DQ\�LQWHUVHFWLQJ�SLHFHV��2QFH�GU\��WKH�ZHEV�FDQ�EH�VHSDUDWHG�IURP�WKH�ZD[�SDSHU�
DQG�KXQJ�XS�´ 
 
 ³,�PDNH�D�ELJ�VSLGHU�WR�KDQJ�IURP�WKH�FHLOLQJ��7KH�PDWHULDOV�QHHGHG�DUH��D�EDOORRQ��
D�ODUJH�EODFN�JDUEDJH�EDJ��D�VPDOO�EODFN�JDUEDJH�EDJ��D�WZLVW�WLH��DQG�VRPH�WDFNV� 
 %ORZ�XS�WKH�EDOORRQ� 3XW�LW�LQ�WKH�VPDOOHU�JDUEDJH�EDJ�WR�PDNH�WKH�ERG\�RI�VSLGHU��
&XW�RII�H[WUD�SODVWLF�DQG�WLH�ZLWK�D�WZLVW�WLH��&XW�WKH�ODUJH�JDUEDJH�EDJ�OHQJWKZLVH�DQG�RSHQ��
&XW�WKHEDJ�DJDLQ�OHQJWKZLVH�LQWR�IRXU�ORQJ�VWULSV���OHJV��$WWDFK�WKH�PLGGOH�RI�WKH�OHJV�WR�WKH�
FHLOLQJ�ZLWK�WDFNV��$WWDFK�WKH�EDOORRQ�ERG\�RYHU�WKH�OHJV��$�WDFN�FDQ�EH�XVHG�LQ�WKH�PLGGOH�
RI�HDFK�OHJ�VWULS�VR�WKDW�WKH�OHJV�KDYH�D�MRLQW�DQG�KDQJ�IURP�WKH�FHLOLQJ� 
 ³,W�ORRNV�SUHWW\�VSRRN\�´ 
 

'ŚŽƐƚƐ 
7DNH�D�ZKLWH�ZLUH�KDQJHU�DQG�VKDSH�LW�LQWR�D�ORQJ�GLDPRQG�VKDSH��3XOO�D�ZKLWH�NQHH�KLJK�KRVH�RYHU�LW�IURP�WKH�HQG�
RSSRVLWH�WKH�KRRN��7LH�WKH�WRS�ZLWK�RUDQJH�DQG�EODFN�FXUO\�ULEERQ��5HVKDSH�WKH�KDQJHU�LQWR�D�IXOOHU�GLDPRQG�DQG�JOXH�

RQ�EODFN�FRQVWUXFWLRQ�SDSHU�H\HV��+DQJ�WKH�JKRVWV�IURP�WKH�FHLOLQJ�� 
 
 ³0\� IDYRXULWH�+DOORZH¶HQ� DFWLYLW\� LV� D� JKRVW�PRELOH��<RX�QHHG� D�ZKLWH� SDSHU�SODWH��
WHPSODWH�RI�WKUHH�OLWWOH�JKRVWV�DERXW���LQFKHV�WDOO��WDSH��DQG�D�VPDOO�DPRXQW�RI�VWULQJ�IRU�KDQJ�
LQJ��6LPSO\�FRORXU��FXW��DQG�WDSH�WKH�KDQJLQJ�JKRVWV�HYHQO\�DURXQG�WKH�SODWH�DQG�KDQJ�IURP�WKH�
FHLOLQJ�´ 
 
 'LS�WKH�VWXGHQW
V�IRRW�LQWR�ZDVKDEOH�ZKLWH�SDLQW��6WHS�RQFH�ILUVW�WR�JHW�ULG�RI�PRVW�RI�WKH�
SDLQW�DQG�WKHQ�VWHS�RQWR�D�SLHFH�RI�EODFN�FRQVWUXFWLRQ�SDSHU��7XUQ� WKH�SDJH�XSVLGH�GRZQ�DQG�
SDLQW�EODFN�H\HV�RQWR�WKH�IRRWSULQW�VKDSH� LQ�RUGHU�WR�FUHDWH�D�JKRVW��+DQJ�XS�WKH�SDLQWLQJ�IRU�
+DOORZH¶HQ�� 

 
 
 
 
 

&ĂǀŽƵƌŝƚĞ�,ĂůůŽǁĞ͛ĞŶ�&ƵŶ 
 ³7KHUH�DUH�WZR�WKLQJV�,�UHDOO\�OLNH�WR�GR��)LUVW��WKLV�ROG�IDYRXULWH� 
 
  6WLUULQJ�DQG�VWLUULQJ�DQG�VWLUULQJ�WKH�SRW 
  %XEEO\��EXEEO\��EXEEO\�+27 
  /RRN�DW�WKH�PRRQ 
  /DXJK�OLNH�D�ORRQ 
  6WLU�BBBBB�LQWR�WKH�SRW�� 
 
:H�GR�WKLV�SRHP�ZLWK�ORWV�RI�H[SUHVVLRQ�DQG�DFWLRQV�DQG�WKLQN�RI�GLIIHUHQW�WKLQJV�WR�VWLU�LQWR�WKH�SRW��7KH�NLGV�MXVW�
ORYH�WKLV�RQH�-�WKH\�WU\�WR�WKLQN�RI�VWUDQJH�WKLQJV�WR�SXW�LQ�WKH�SRW� 
 ³$QRWKHU� IDYRXULWH� LV� D�JDPH�FDOOHG� µ0XPP\¶�� ,Q� JURXSV�RI��-��� FKRRVH�RQH�SHUVRQ� WR�EH� WKH� µPXPP\¶��
*LYH�WKHP�D�FRXSOH�RI�UROOV�RI�FKHDS�WRLOHW�SDSHU��D�ILYH�PLQXWH�WLPH�OLPLW��DQG�OHW�WKHP�ZUDS��,W
V�SUHWW\�IXQQ\��WKH�
NLGV�KDYH�ORWV�RI�IXQ�DQG�LW
V�LQWHUHVWLQJ�WR�ZDWFK�WKH�JURXS�G\QDPLFV�DV�WKH\�ILJXUH�RXW�WKH�PRVW�HIIHFWLYH�ZD\V�WR�GR�
LW��,�GLG�LW�ZLWK�IRXU�GLIIHUHQW�FODVVHV�DV�D�VWDWLRQ�WRGD\�DQG�LW�ZDV�D�ORW�RI�IXQ�´��������%HWW\-$QQ 
 
 
 

WĂŐĞ�Ϯϰ 



��WƵŵƉŬŝŶ�'ůǇƉŚ� 
,I�\RX�KDYHQ¶W�GRQH�JO\SKV�ZLWK�\RXU�FODVV��WKLV�LV�DQ�VLPSOH�RQH�WR�VWDUW��6WDUW�ZLWK�D�SXPSNLQ�VKDSH��7KH�VWXGHQWV�
ZLOO�GHFRUDWH�WKH�SXPSNLQ�DFFRUGLQJ�WR�WKHLU�DQVZHUV�RQ�WKH�IROORZLQJ�TXHVWLRQV� 
 
���+DYH�\RX�HYHU�HDWHQ�SXPSNLQ�VHHGV"��,I�\HV��VWHP�LV�EURZQ��,I�QR��VWHP�LV�JUHHQ� 
 
�� 'R�\RX�OLNH�SXPSNLQ�SLH"�,I�\HV��VPLOH�IRU�PRXWK�� �,I�QR��IURZQ�IRU�PRXWK�� �,I�\RX�GRQ
W�NQRZ��FURRNHG�]LJ]DJ�
PRXWK� 
 
���'R�\RX�OLNH�VFDU\�RU�KDSS\�MDFN-R-ODQWHUQV"�,I�6FDU\��PDNH�D�VTXDUH�QRVH��,I�KDSS\��PDNH�D�WULDQJOH�QRVH� 
 
���:KDW�LV�\RX�IDYRULWH�IDOO�WUHDW"�,I�FDUDPHO�DSSOHV��WULDQJOH�H\HV��,I�SRSFRUQ�EDOOV��FLUFOH�H\HV��,I�FDQG\�FRUQ��WULDQJOH�
H\HV�%87�WXUQ�WKHP�XSVLGH�GRZQ��,I�LW
V�VRPH�RWKHU�LWHP��VTXDUH�H\HV� 
 
7KHVH�FDQ�EH�GLVSOD\HG�DORQJ�ZLWK�OLWWOH�VWRULHV�LQWHUSUHWLQJ�WKH�JO\SK�IRU�RWKHUV�WR�UHDG��%H�VXUH�WR�SXW�WKH�OHJHQG�XS�
VR�RWKHUV�ZLOO�XQGHUVWDQG�WKH�UHDVRQLQJ�IRU�WKLV�DFWLYLW\�DQG�GRQ
W�WKLQN�LW
V�MXVW�DQ�DUW�SURMHFW� 
 
+DYH�\RXU�VWXGHQWV�WHOO�WKH�FODVV�DERXW�WKHLU�JO\SKV��VSHDNLQJ�LQ�FRPSOHWH�VHQWHQFHV��7KH\�ZRXOG�LQWHUSUHW�D�JO\SK�
VXFK�DV��7UDYLV�KDV�HDWHQ�SXPSNLQ�VHHGV��+H�GRHV�QRW�OLNH�SXPSNLQ�SLH��+H� OLNHV�VFDU\� MDFN-R-ODQWHUQV�DQG�FDQG\�
FRUQ�LV�KLV�IDYRXULWH�WUHDW� 
<RXU� VWXGHQWV� FDQ� EH� VFLHQWLVWV� DQG� SROLFH�RIILFHUV� EHFDXVH� WKH\� KDYH� WR� FRPSDUH�� FRQWUDVW� DQG� GUDZ� FRQFOXVLRQV�
IURP�WKHLU�GDWD� 
 
 ,�VDYH�SXPSNLQ�VHHGV�HYHU\�2FWREHU��,�PDNH�VHHG�SDFNHWV�WKDW�WKH�NLGV�GHFRUDWH��DQG�WKHQ�,�VDYH�WKHP�XQWLO�
VSULQJ��,Q�WKH�VSULQJ�ZH�SODQW�WKHP�LQ�PLON�FDUWRQV��(DFK�FKLOG�KDV�D�VHHG�SDFNHW�WKH\�UHPHPEHU�PDNLQJ�LQ�2FWREHU��
7KH�SODQWV�JURZ�ZHOO�LQGRRUV�DQG�IDLUO\�TXLFNO\��2QH�\HDU�,�KDG�D�VWXGHQW�EULQJ�LQ�D�SXPSNLQ�WKDW�KH�JRW�IURP�WKH�
SODQW�DIWHU�KH�WRRN�LW�KRPH��SXW�LW�LQ�WKH�JURXQG�DQG�OHW�LW�JURZ�DOO�VXPPHU� 
 

tŝƚĐŚĞƐ��ƌĞǁ� 
 ³2Q�WKH�ILUVW�RI�2FWREHU�EULQJ�LQ�D�ODUJH��EODFN�SRW�WKDW�UHVHPEOHV�D�ZLWFK¶V�FDXOGURQ��,QVLGH�WKH�SRW�WKHUH�LV�D�
VOLS�RI�SDSHU�WKDW�UHDGV��µ,�DP�WKH�:LWFK�RI�WKH�:HVW�DQG�,�DP�RXW�JDWKHULQJ�LQJUHGLHQWV�IRU�RXU�+DOORZH¶HQ�EUHZ�¶�
2Q�GHVLJQDWHG�GD\V��SODFH�D�EDJ�FRQWDLQLQJ�RQH�LQJUHGLHQW�LQ�WKH�SRW��7KH�LQJUHGLHQWV�VKRXOG�EH�SODFHG�LQVLGH�D�SODV�
WLF�EDJ�VR�WKDW�QR�VPHOO�HVFDSHV��3ODFH�SODVWLF�EDJV�ZLWKLQ�EURZQ�SDSHU�OXQFK�EDJV�VR�WKH�FKLOGUHQ�FDQQRW�VHH�WKH�FRQ�
WHQWV�DQG�KDYH�DSSURSULDWH�QDPHV�SULQWHG�RQ�WKH�RXWVLGH�RI�WKH�EDJ��2Q�+DOORZH¶HQ��KDYH�IXQ�HPSW\LQJ�DOO�WKH�EDJV�
DQG�VWLUULQJ�WKH�EUHZ��7KLV�UHFLSH�LV�D�JXDUDQWHH�IRU�SHUIHFW�DWWHQGDQFH��3XW�DSSUR[LPDWHO\���FXS�LQWR�HDFK�EDJ� 
 
%ORRG�'URSV�-��5HG�+RWV�� 
2ZO�(\HV�-��3HDQXWV�� 
&DWV�(\HV�-��3HDQXW�0	0V� 
&KLFNHQ�7RHQDLOV�-��&RUQ�&DQG\�� 
&RORXUHG�)OLHV�-��0	0V�� 
%XWWHUIO\�:LQJV�-��&RUQ�&KLSV�� 
%ODFN�:RUPV�-��/LFRULFH�� 
 
 
 
 
 ³$W�P\�VFKRRO�WKH�*UDGH���DQG���FODVVHV�DOO�JR�LQWR�WKH�FDIHWHULD�IRU�RXU�SDUW\��:H�KDYH�DERXW����VWDWLRQV�VHW�
XS�� ZRUP\� DSSOHV�� SXQFK�� ILVKLQJ� IRU� FDQG\� EDU�� VSLUDO� JKRVW� DUW�� OROOLSRS� JKRVW�� EODFN� FDW� DUW�� EODFN� EDW� DUW� 
PXVLFDO�FKDLUV��VFDUHFURZ�EHDQ�EDJ� WRVV��DQG�SLQ�WKH�QRVH�RQ�WKH�SXPSNLQ��7KH�FKLOGUHQ�KDYH�D� µSDVVSRUW¶�VR� WKDW�
WKH\�FDQ�RQO\�YLVLW�HDFK�VWDWLRQ�RQFH��DWWDFKHG�WR�D�OXQFK�VDFN�WR�KROG�DOO�WKH�SUL]HV�IURP�WKH�VWDWLRQV��,W
V�IXQ�IRU�WKH�
FKLOGUHQ�WR�FHOHEUDWH�ZLWK�IULHQGV�IURP�RWKHU�FODVVHV�DQG�\RX�JHW�ORWV�RI�SDUHQW�KHOS�IRU�VHW�XS�DQG�FOHDQ�XS� +DSS\�
+DOORZH¶HQ�´�        .DWK\ 
 

WĂŐĞ�Ϯϱ 

&DW�&ODZV�-��6XQIORZHU�6HHGV�� 
$QWV�-��5DLVLQV�� 
6QDNH�(\HV�-��&KRFRODWH�&KLSV�� 
&REZHEV�-��7ULVFXLWV�� 
/L]DUG�*L]]DUGV�-��6KRHVWULQJ�3RWDWRHV�� 
%DW�%RQHV�-��3UHW]HOV� 



�ŽŵŵƵŶŝƚǇ�,ĞůƉĞƌƐ 
 ,Q�WKH�ODVW�\HDU��FRPPXQLW\�KHOSHUV�KDYH�EHHQ�LQ�WKH�QHZV�D�ORW��:H�KDYH�KHDUG�VWRULHV�DERXW�ILUHPHQ��SROLFH�RIILFHUV��
SDUDPHGLFV��PHGLFDO� SHUVRQQHO� DQG� FRQVWUXFWLRQ�ZRUNHUV�� $OO� RI� WKHP�KDYH�EHHQ�KHOSLQJ� WKH� FRPPXQLW\��&RPPXQLW\� KHOSHUV�
LQFOXGH�PDQ\�PRUH�WKDQ�WKHVH�SHRSOH��WKRXJK��7R�NQRZ�ZKDW�D�FRPPXQLW\�KHOSHU�LV��ILUVW�\RX�QHHG�WR�NQRZ�ZKDW�D�FRPPXQLW\�LV� 
 $�FRPPXQLW\�LV�PDGH�XS�RI�GLIIHUHQW�JURXSV�RI�SHRSOH�ZKR�OLYH�DQG�ZRUN�WRJHWKHU��7KH�FRPPXQLW\�KDV�D�VSHFLILF�ORFD�
WLRQ��LW�LV�LQ�RQH�SODFH���LW�KDV�UXOHV�DQG�ODZV�WKDW�SHRSOH�PXVW�IROORZ�DQG�WKH�SHRSOH�ZRUN�WRJHWKHU�WR�VROYH�WKHLU�SUREOHPV��7KH�
YHU\�VPDOOHVW�XQLW�ZKLFK�FRXOG�EH�FDOOHG�D�FRPPXQLW\�LV�\RXU�IDPLO\��WKHQ�FRPHV�\RXU�QHLJKERXUKRRG��DQG�ILQDOO\�WKH�WRZQ�RU�
FLW\�LQ�ZKLFK�\RX�OLYH��6R�ZKDW�LV�D�FRPPXQLW\�KHOSHU" 
 $�FRPPXQLW\�KHOSHU�LV�DQ\RQH�LQ�WKH�FRPPXQLW\�ZKR�KHOSV�RWKHUV�E\�SURYLGLQJ�D�VHUYLFH�RI�VRPH�NLQG��7KH�HDV\�RQHV�WR�
WKLQN� RI� DUH� WKH� 3ROLFH� )RUFH�� WKH� )LUH� 6HUYLFH� DQG� WKH� (PHUJHQF\�0HGLFDO� 6HUYLFHV�� 7KHUH� DUH�PDQ\��PDQ\�PRUH�� WKRXJK��
%UDLQVWRUP�SHRSOH�ZKR�KHOS�LQ�\RXU�FRPPXQLW\� 
 
 ³7KHVH�DUH� VRPH�RI� WKH� LGHDV� ,�XVHG�ZLWK�P\�FRPPXQLW\�KHOSHUV�XQLW� ODVW�\HDU�ZLWK�*UDGH�7ZRV�� ,� ORYHG�
WHDFKLQJ�WKH�FRPPXQLW\�KHOSHUV�XQLW� 
 ³)LUVW�RI�DOO��ZH�DVNHG�SDUHQWV� WR�FRPH�DQG�VSHDN� WR�XV�DERXW� WKHLU�RFFXSDWLRQV��:H�ZRUNHG�ZLWK�DQRWKHU�
JUDGH���FODVV�VR�ZH�ZHUH�DEOH�WR�JHW�TXLWH�D�IHZ�SDUHQWV�WR�FRPH�LQ��DOWKRXJK�WKH\�ZHUH�SUHWW\�QHUYRXV�WDONLQJ�WR����
JUDGH���VWXGHQWV����%HIRUH�WKH�ILUVW�SDUHQW�FDPH�LQ�ZH�EUDLQVWRUPHG�TXHVWLRQV�WR�DVN�WKHP��DQG�WKH�VWXGHQWV�UHDOO\�GLG�
LPSURYH�LQ�WKHLU�DELOLWLHV�WR�DVN�D�TXHVWLRQ�UDWKHU�WKDQ�µWHOO�D�VWRU\¶��$W�WKH�HQG�,�DOORZHG�WKHP�WR�DVN�PH�TXHVWLRQV�
DERXW�EHFRPLQJ�D�WHDFKHU�DQG�WKH\�ZHUH�DEOH�WR�VWD\�RQ�WRSLF�DQG�DOO�RI�WKH�TXHVWLRQV�UHODWHG�WR�PH��,�ZDV�YHU\�LP�
SUHVVHG�ZLWK�WKHLU�SURJUHVV�DQG�LW�ZDV�VRPHWKLQJ�WKDW�ZH�KDG�QRW�HYHQ�WKRXJKW�DERXW�ZKHQ�ZH�EHJDQ�WKH�XQLW��$IWHU�
HDFK�SDUHQW¶V�SUHVHQWDWLRQ�ZH�ZURWH�D�VHQWHQFH�RU�WZR�DERXW�KLV�RU�KHU�RFFXSDWLRQ�DQG�FRPSLOHG�RXU�LQIRUPDWLRQ�LQWR�
D�OLWWOH�ERRNOHW� 
 
2WKHU�LGHDV�LQFOXGHG� 
µ:KDW�,�ZDQW�WR�EH�ZKHQ�,�JURZ�XS¶��WKH�VWXGHQWV�GHFRUDWHG�D�SDSHU�GROO�FXWRXW�WR�ORRN�OLNH�WKHP�LQ�WKHLU�FKRVHQ�SUR�
IHVVLRQ�DQG�ZURWH�D�IHZ�VHQWHQFHV�DERXW�ZKDW�WKH\�ZDQWHG�WR�EH�DQG�ZK\� 
$�ILHOG�WULS�WR�WKH�ORFDO�OLEUDU\�DQG�6DIHZD\�VWRUH�-�LW�ZHQW�RYHU�YHU\�ZHOO�ZLWK�ERWK�WKH�NLGV�DQG�WKH�SDUHQWV� 
5HDGLQJ�ERRNV�DERXW�YDULRXV�RFFXSDWLRQV� 
7KH�VWXGHQWV�JDWKHUHG�SLFWXUHV�RI�SHRSOH�LQYROYHG�LQ�YDULRXV�RFFXSDWLRQV�DQG�ZH�FUHDWHG�D�EXOOHWLQ�ERDUG�WRJHWKHU� 
,�JDYH�WKH�VWXGHQWV�SLFWXUHV�RI�ZRUNHUV�DQG�WKH\�KDG�WR�GLVFXVV�WKHLU�WKRXJKWV�� LQ�VPDOO�JURXSV��DERXW�WKH�GLIIHUHQW�
MREV��H�J���ZKDW�GR�\RX�WKLQN�WKLV�SHUVRQ�GRHV�IRU�D�OLYLQJ"�'R�\RX�WKLQN�\RX�ZRXOG�HQMR\�WKLV�W\SH�RI�ZRUN"�:K\�RU�
ZK\�QRW"�:KDW�PLJKW�EH� VRPH� LQWHUHVWLQJ�RU� H[FLWLQJ� WKLQJV� WKDW� FRXOG�KDSSHQ� WR� D�SHUVRQ�GRLQJ� WKLV� MRE"�:KDW�
PLJKW�EH�VRPH�WKLQJV�WKDW�D�SHUVRQ�PLJKW�QRW�OLNH�DERXW�GRLQJ�WKLV�MRE"�:KDW�PLJKW�EH�RQH�RI�WKH�EHVW�SDUWV�RI�GRLQJ�
WKLV�MRE"�:KDW�PLJKW�EH�WKH�ZRUVW�SDUW�RI�GRLQJ�WKLV�MRE"� 
 
7KH�EHVW�SDUW�RI� WKH�XQLW�ZDV�ZKHQ� WKH�VWXGHQWV�ZRUNHG� LQ�JURXSV�RI�VL[� WR�FUHDWH� WKHLU�RZQ�FRPPXQLWLHV��,�JRW�D�
ODUJH�DSSOLDQFH�ER[�DQG�FXW� LW� LQWR� ODUJH� VTXDUHV��(DFK�JURXS�ZDV�JLYHQ� WKLV�FDUGERDUG�EDVH�ZLWK�ZKLFK� WR�ZRUN��
7KH\�SODQQHG�HYHU\WKLQJ�EHIRUH�EHJLQQLQJ�WR�ZRUN�RQ�WKH�DFWXDO�PRGHO��)LUVW��WKH\�GUHZ�RXW�WKH�URDGV��SDUN�DUHDV��
HWF��DQG�SDLQWHG�WKH�EDVH��7KHQ�WKH\�EURXJKW�LQ�ER[HV�RI�QXPHURXV�VKDSHV�DQG�VL]HV�WR�XVH�DV�EXLOGLQJV��7KH\�SDLQWHG�
WKH�ER[HV�WR�ORRN�OLNH�WKH�W\SH�RI�EXLOGLQJV�WKH\�ZHUH�WU\LQJ�WR�UHSUHVHQW��,�DOVR�EURXJKW�LQ�VRPH�SOD\GRXJK��WZLJV��
WRRWKSLFNV�� HWF��� VR� WKDW� WKH� VWXGHQWV� FRXOG� DGG� WKH� ILQLVKLQJ� WRXFKHV� �VWRS� VLJQV�� WUHHV�� IHQFHV�� HWF��� 7KH�PRGHOV�
WXUQHG�RXW�EHDXWLIXOO\�DQG�UHDOO\�GHPRQVWUDWHG�WKH�VWXGHQWV
�XQGHUVWDQGLQJ�RI�ZKDW�D�FRPPXQLW\�LV�DQG�KRZ�WKH�SHR�
SOH��WKURXJK�WKHLU�RFFXSDWLRQV�DQG�LQ�RWKHU�ZD\V��KHOS�WR�PDNH�WKH�FRPPXQLW\�D�VDIH�DQG�KDSS\�SODFH�WR�EH��:H�HYHQ�
KDG�RWKHU�FODVVHV�FRPH�LQ�WR�VHH�RXU�PRGHOV�DQG�DVN�TXHVWLRQV�RI�WKH�VWXGHQWV��7KH\�ZHUH�YHU\�SURXG�RI�WKHLU�DFFRP�
SOLVKPHQWV�� ,W� WRRN� XV� DERXW� IRXU� GD\V� WR�PDNH� WKH�PRGHOV�� ZRUNLQJ� VHYHUDO� KRXUV� HDFK� GD\�� 7KH� VWXGHQWV� HYHQ�
ZRUNHG�WKURXJK�UHFHVV�RQH�GD\�WKH\�ZHUH�VR�H[FLWHG�DERXW�WKH�SURMHFW��,Q�WKH�HQG�WKH\�ZURWH�DERXW�WKH�SURFHVV�DQG�
WKH�GLIIHUHQW�WKLQJV�WKDW�WKH\�KDG�LQFOXGHG�LQ�WKHLU�PRGHOV��7KH\�DOVR�FRPSOHWHG�D�VHOI-HYDOXDWLRQ�EDVHG�RQ�FULWHULD�
WKDW�ZH�KDG�VHOHFWHG�DV�D�FODVV��$V�D�OLWWOH�PHPHQWR�,�WRRN�SLFWXUHV�RI�HDFK�JURXS�ZLWK�WKHLU�PRGHO�DQG�KDG�WKHP�ODVHU�
FRSLHG�VR�WKDW�HDFK�VWXGHQW�FRXOG�KDYH�KLV�RZQ�SLFWXUH�WR�WDNH�KRPH��VLQFH�WKH�PRGHOV�WKHPVHOYHV�ZHUH�WRR�ELJ�IRU�
WKH�VWXGHQWV�WR�WDNH�KRPH��:H�GHFLGHG�DV�D�FODVV�WR�WDNH�WKHP�DSDUW�DW�WKH�HQG�RI�WKH�XQLW�EHFDXVH�WKHUH�ZDV�VLPSO\�
QRW�HQRXJK�VSDFH�WR�NHHS�WKHP�� 
 ³,�ORYHG�GRLQJ�WKLV�XQLW��DQG�,�KRSH�\RX�ILQG�VRPH�RI�WKHVH�LGHDV�XVHIXO�´   7DPP\ 
 
 
 
 
 

WĂŐĞ�Ϯϲ 



tĞďƐŝƚĞƐ 

&Žƌ�zŽƵƌ�dĞĂĐŚŝŶŐ 
ŚƩƉ͗ͬͬǁǁǁ͘ŐŝŐŐůĞƉŽƚǌ͘ĐŽŵͬĐĐĂŵĞƌŝĐ-Ϯ͘Śƚŵ 
,ĞƌĞ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�'ƌĂĚĞ�Ϯ�ĐůĂƐƐĞƐ�ƚŚĂƚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ğ-ŵĂŝů�Žƌ�ƉĞŶ-ƉĂůƐ͘ 
 

ŚƩƉ͗ͬͬǁǁǁ͘ƉƌŽƚĞĂĐŚĞƌ͘ŶĞƚͬ 
dŚŝƐ�ŐŝǀĞƐ�ǇŽƵ�ĂĐĐĞƐƐ�ƚŽ�ŵĂŶǇ�ĐŚĂƚďŽĂƌĚƐ�ĂŶĚ�ůŽƚƐ�ŽĨ�ŝŶƚĞƌĞƐƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ͘� 
 

ŚƩƉ͗ͬͬǁǁǁ͘ďĂĐŬŇŝƉ͘ĐŽŵͬŵĞŵďĞƌƐͬĚŽŶŶĂƚŚŽŵƐŽŶͬϳϳϲϰϴϮϵ 
dŚŝƐ�ǁĞďƐŝƚĞ� ŝƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�ďĞŐŝŶ�Ă�ƐĞĂƌĐŚ�ĨŽƌ�ƵƐĞĨƵů� ŝŶĨŽƌŵĂƟŽŶ͘�dŚĞ�ƐŝƚĞ�
ŽǁŶĞƌ�ŚĂƐ�ĐŽůůĞĐƚĞĚ�ůŝŶŬƐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ĞŶũŽǇ͘ 
 

ŚƩƉ͗ͬͬĞǆƉĂŐĞ͘ĐŽŵͬDKZ�ϰd���,�Z^ 
/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ŶĞǁ�Žƌ�ƐƵďƐƟƚƵƚĞ�ƚĞĂĐŚĞƌ͕�ƚŚŝƐ�ǁĞďƐŝƚĞ�ǁŝůů�ďĞ�Ă�ŐŽŽĚ�ƉůĂĐĞ�ƚŽ�ǀŝƐŝƚ͘ 
 

ŚƩƉ͗ͬͬŵĞŵďĞƌƐ͘ĂŽů͘ĐŽŵͬ�ĞƐŽƉŶĞƚͬ 
dŚŝƐ�ŝƐ�Ă�ƐŝƚĞ�ĨŽƌ�'ƌĂĚĞ�KŶĞ�ĂŶĚ�dǁŽ�ƚĞĂĐŚĞƌƐ͘�/ƚ�ŝƐŶ͛ƚ�ĨĂŶĐǇ͕�ďƵƚ�ŚĂƐ�ƐŽŵĞ�ůĞƐƐŽŶƐ�ǇŽƵ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ƵƐĞ͘ 
 

ŚƩƉ͗ͬͬǁǁǁ͘ƚĞĂĐŚŝŶŐŝĚĞĂƐ͘ĐŽ͘ƵŬͬĞŶŐůŝƐŚͬƐĞƋǁƐũƵŵďůĞĚ͘Śƚŵ 
�Ž�ǇŽƵ�ŚĂǀĞ�Ă�ďƌŝŐŚƚ�ĐŚŝůĚ�ǁŚŽ�ŶĞĞĚƐ�ƐŽŵĞ�ĞǆƚƌĂ�ǁŽƌŬ͍�WƌŝŶƚ�ƚŚŝƐ�ŽƵƚ�ĂŶĚ�ƐĞĞ�ŝĨ�ŚĞͬƐŚĞ�ĐĂŶ�ƵŶƐĐƌĂŵďůĞ�ƚŚŝƐ�ĂŵƵƐͲ
ŝŶŐ�ƐƚŽƌǇ͘ 
 

KWWS���ZZZ�PDUFLDV-OHVVRQ-OLQNV�FRP 
,�NHHS�VXJJHVWLQJ� WKLV�VLWH�–� LW�KDV�WKH�EHVW�FROOHFWLRQ�RI�HGXFDWLRQDO� OLQNV�RQ� WKH�ZHE��:KDWHYHU�\RX�ZDQW�–� LW¶V�
WKHUH� 
 

&Žƌ�zŽƵƌ�WůĞĂƐƵƌĞ 
 ,W�LV�KRSHG�WKDW�E\�QRZ�DOO�WHDFKHUV�DUH�IDPLOLDU�ZLWK�WKH�LQWHUQHW�DQG�XVH�LW��,W�JLYHV�\RX�WKH�IDVWHVW�DFFHVV�WR�
DOO�WKH�LQIRUPDWLRQ�\RX�ZLOO�HYHU�QHHG��ERWK�HGXFDWLRQDO�DQG�SHUVRQDO��+HUH�DUH�VRPH�SHUVRQDO�IDYRXULWHV� 
 

%RRNPDUN�\RXU�SURYLQFLDO�ZHDWKHU�VLWH�����ŚƩƉ͗ͬͬǁĞĂƚŚĞƌŽĸĐĞ͘ĞĐ͘ŐĐ͘ĐĂͬĐĂŶĂĚĂͺĞ͘Śƚŵů 
'R�\RXU�EDQNLQJ�RQ-OLQH�� 
&KHFN�\RXU�FUHGLW�FDUG�EDODQFHV� 
8VH�WKLV�VLWH�IRU�D�GLFWLRQDU\�DQG�WKHVDXUXV�����ŚƩƉ͗ͬͬǁǁǁ͘ƚŚĞƐĂƵƌƵƐ͘ĐŽŵͬ 
/Ĩ�ǇŽƵ�ƚƌĂǀĞů�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�Ăůů�ǇŽƵƌ�ƉůĂŶƐ�ĂŶĚ�ƌĞƐĞƌǀĂƟŽŶƐ�ŽŶ-ůŝŶĞ͘ 
ZĞƐĞĂƌĐŚ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ͘ 
^ĞƩůĞ�ĂƌŐƵŵĞŶƚƐ͊ 
>ŽŽŬ�ĨŽƌ�ǁĞďĐĂŵƐ�ŝŶ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ƉůĂĐĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘��DŝŶĞ�ŝƐ͗������ŚƩƉ͗ͬͬǁǁǁ͘ĂďĐƉĂƌŝƐůŝǀĞ͘ĐŽŵͬ 
dŚĞƌĞ�ĂƌĞ�ǁŽŶĚĞƌĨƵů�ƉŚŽƚŽŐƌĂƉŚĞƌƐ�ǁŚŽ�ƉƵƚ�ŶĞǁ�ƉŝĐƚƵƌĞƐ�ŽŶ-ůŝŶĞ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ƚŚĂƚ�ĚĂǇ͘�� 
 dƌǇ͗����ŚƩƉ͗ͬͬǁǁǁ͘ůĂŬĞůĂŶĚĐĂŵ͘ĐŽ͘ƵŬͬŵĂŝŶ͘Śƚŵů�����ĂŶĚ�������ŚƩƉ͗ͬͬǁǁǁ͘ĐŽƌŶǁĂůůĐĂŵ͘ĐŽ͘ƵŬͬ 
 ĂƐ�ĞǆĂŵƉůĞƐ͘ 
�ůů�ŶĞǁƐ�ŽƵƚůĞƚƐ�ŚĂǀĞ�ǁĞďƐŝƚĞƐ͘ 
WƵƌĐŚĂƐĞ�ďŽŽŬƐ�Ăƚ������ŚƩƉ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵ������ 
^ĞŶĚ�Ğ-ĐĂƌĚƐ�ƚŽ�ĨƌŝĞŶĚƐ͘ 
�ŚĞĐŬ�ƚŚĞ�ƐƚŽĐŬ�ŵĂƌŬĞƚ�ĂŶĚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĚĂǇ͘� 
>ŽŽŬ�ƵƉ�ŵĞĚŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�����ŚƩƉ͗ͬͬŵǇ͘ǁĞďŵĚ͘ĐŽŵ 
WůĂǇ�ŐĂŵĞƐ�ŽŶ-ůŝŶĞ͘ 
$QG�WKH�OLVW�JRHV�RQ�DQG�RQ��%RRNPDUN�\RXU�IDYRXULWHV�VR�\RX�KDYH�GLUHFW�DFFHVV� 
 
+HUH�LV�D�VXSHU�VHDUFK�SURJUDP�WR�GRZQORDG��-XVW�JHW�WKH�EDVLF�–�LW¶V�IUHH��:KHQ�\RX�W\SH�LQ�\RXU�ZRUG�V���LW�VHDUFK�
HV����HQJLQHV�WR�JLYH�\RX�WKH�EHVW�LQIRUPDWLRQ��,�ZRXOGQ¶W�EH�ZLWKRXW�LW� 
ŚƩƉ͗ͬͬǁǁǁ͘ĐŽƉĞƌŶŝĐ͘ĐŽŵͬĚŽǁŶůŽĂĚƐͬ 

WĂŐĞ�Ϯϳ 



KĚĚƐ�ĂŶĚ��ŶĚƐ 
 ³0\�QDPH�LV�&KDQWDO�DQG�,�DP�D�)UHQFK�LPPHUVLRQ�WHDFKHU�LQ�4XHEHF��&DQDGD��,�VHDUFKHG�IRU�PDLOLQJ�
OLVWV�IRU�)UHQFK�WHDFKHUV�EXW�GLG�QRW�IRXQG�DQ\��7KHUHIRUH�,�GHFLGHG�WR�FUHDWH�D�QHZ�OLVW��7KH�PDLO�ULQJ�ZRXOG�EH�
IRU�)UHQFK�LPPHUVLRQ�DV�ZHOO�DV�)UHQFK�WHDFKHUV�DW�DOO�OHYHOV�RI�HOHPHQWDU\�VFKRRO��,�ZRXOG�OLNH�WR�VKDUH�LGHDV�DV�
ZHOO�DV�UHVRXUFHV��$V�ZH�DOO�NQRZ��WKHUH�DUH�QRW�PDQ\�)UHQFK�UHVRXUFHV�RQ�WKH�PDUNHW�VR�WKH�PRUH�ZH�VKDUH��WKH�
EHWWHU��(YHQ�(QJOLVK� WHDFKHUV�DUH� VRPHWLPHV� UHTXLUHG� WR� WHDFK�RQH�SHULRG� LQ�)UHQFK�VR�UHFHLYLQJ�)UHQFK� LGHDV�
ZRXOG�EH�JUHDW� 
 ³,�FUHDWHG�WKH�OLVW�ZLWK�(JURXSV�)UDQFH��$OO�)UHQFK�WHDFKHUV�FRXOG�MRLQ��<RX�PD\�ZULWH�LQ�(QJOLVK�LI�\RX�
ZDQW� 
 7R�VXEVFULEH�WR�WKH�OLVW��VHQG�D�EODQN�HPDLO�WR�WKH�IROORZLQJ�DGGUHVV� 
  SURILPPHUVLRQIU-VXEVFULEH#HJURXSV�IU 
 
<RX�ZLOO�UHFHLYH�D�VXEVFULSWLRQ�UHVSRQVH�VRRQ�DIWHU�WR�FRQILUP�WKH�HPDLO�DGGUHVV�DV�ZHOO�DV�VXEVFULSWLRQ��7KDQN�
\RX�IRU�\RXU�LQWHUHVW��,�DP�UHDOO\�KRSLQJ�WR�KDYH�PDQ\�WHDFKHUV�MRLQ�WR�PDNH�WKH�OLVW�LQWHUHVWLQJ��,I�\RX�NQRZ�RWK�
HU�WHDFKHUV�RU�IULHQGV�ZKLFK�ZRXOG�EH�LQWHUHVWHG�LQ�WKLV�OLVW��SOHDVH�IRUZDUG�WKH�PHVVDJH�´ 
         &KDQWDO���FODWRXU#VSULQW�FD� 
 

^ƉĞůůŝŶŐ��ƐƐĞƐƐŵĞŶƚ 
 ³$�IHZ�\HDUV�DJR�D�FROOHDJXH�JRW�D�OLVW�DW�D�FRQIHUHQFH�RI�WKH������PRVW�IUHTXHQWO\�ZULWWHQ�ZRUGV��7KH�
ILUVW�����DUH�VXSSRVHG�WR�FRUUHVSRQG�ZLWK�ZKDW�ZH�H[SHFW�VWXGHQWV�WR�EH�DEOH�WR�VSHOO�E\�WKH�HQG�RI�JUDGH�RQH��WKH�
QH[W�����IRU�JUDGH�WZR��HWF��7KH\�PDWFK�TXLWH�ZHOO�ZLWK�WKH�'ROFK�OLVW�DQG�WKH�OLVWV�RI�ZRUGV�,¶YH�VHHQ�UHFRP�
PHQGHG�IRU�WKH�:RUG�:DOO�� 
  ³,Q�6HSWHPEHU�DQG�1RYHPEHU�,�GLFWDWH��-����WR�DOO�RI�P\�JUDGH��V�DQG�WKHQ�LQ�)HEUXDU\�DQG�0D\�,�GLF�
WDWH���–������,�PLJKW�JLYH�D�IHZ�RI�WKH�PRUH�DEOH�VWXGHQWV�XS�WR�����LQ�1RYHPEHU��,W�LV�D�JUHDW�ZD\�WR�VKRZ�WKH�
VWXGHQWV�DQG�WKHLU�SDUHQWV�WKHLU�SURJUHVV�DW�UHSRUWLQJ�WLPHV�DV�\RX�FDQ�HDVLO\�FRPSDUH�WKH�WHVWV��2I�FRXUVH��,�HP�
SKDVL]H�WKDW�WKLV�LV�D�³VQDSVKRW´�RI�ZKDW�WKH\�FDQ�GR�LQ�VSHOOLQJ�DQG�ZH�DOVR�ORRN�DW�WKHLU�ZULWLQJ�VDPSOHV��:KHQ�
,¶YH�KDG�D�JUDGH�����FODVV�,¶YH�JLYHQ�LW�WR�WKH�JUDGH��V�ZKR�,�WKLQN�FDQ�KDQGOH�LW�ZHOO��7KH\�DUH�IORRUHG�ZKHQ�WKH\�
ORRN�DW�WKHLU�SURJUHVV�RYHU�WKH�\HDU��,Q�6HSWHPEHU�LW�WDNHV�XV���–���VHVVLRQV�WR�JHW�WKURXJK�DOO�WKH�ZRUGV�EXW�E\�
-XQH�ZH¶UH�GRLQJ�LW�LQ�WZR�´      +HDWKHU 
 

��^ĐĂƌĞĐƌŽǁ�WŽĞŵ 
7KH�FKLOGUHQ�FDQ�FUHDWH�D�VFDUHFURZ�SRHP�IROORZLQJ�WKH�PRGHO�EHORZ��&ODS�RXW�WKH�SDWWHUQV� 
 
/LQH�� WKH�WRSLF ����V\OODEOHV� 
/LQH�� D�GHVFULSWLRQ ����V\OODEOHV� 
/LQH�� WKH�DFWLRQ ����V\OODEOHV� 
/LQH�� WKH�VHWWLQJ ����V\OODEOHV� 
/LQH�� D�WKRXJKW ����V\OODEOHV� 
 

EĂŵĞƐ�ŽŶ�WĂƉĞƌƐ 
:H�VLQJ�� 
�:ULWH�\RXU�QDPH�RQ�\RXU�SDSHU��ZULWH�\RXU�QDPH� 
:ULWH�\RXU�QDPH�RQ�\RXU�SDSHU��ZULWH�\RXU�QDPH� 
:ULWH�\RXU�QDPH�RQ�\RXU�SDSHU�� 
:ULWH�\RXU�QDPH�RQ�\RXU�SDSHU� 
:ULWH�\RXU�QDPH�RQ�\RXU�SDSHU�ZULWH�\RXU�QDPH�� 
 
 
 

WĂŐĞ�Ϯϴ 

([DPSOH� 
6FDUHFURZ 
6WXIIHG �PDQ �RI �VWUDZ 
/RRNV �XSRQ �ILHOG �RI �SOHQW\ 
:KHUH �JROGHQ �\HOORZ �FRUQ �JURZV �WDOO 
$�EULOOLDQW �IDOO �GLVSOD\ 

 ³7XQH���,I�\RX¶UH�KDSS\�DQG�\RX�NQRZ�LW 
7KH\�FODS�RU�VQDS�DW�WKH�HQG�LI�WKH\�KDYH�WKHLU�
QDPH�RQ�WKH�SDSHU�E\�WKH�WLPH�ZH�ILQLVK�WKH�VRQJ��
6RPHWLPHV�WKH\�MXVW�VWDUW�VLQJLQJ�DQG� 
,� GRQ
W� KDYH� WR� VLQJ� RU� UHPLQG� WKHP� DERXW� WKHLU�
QDPH��,I�ZH�ZDQW�WR�DGG�GDWHV�WR�RXU�SDSHU��DW�WKH�
YHU\� HQG� WKH\� MXVW� VKRXW� µDQG� WKH�GDWH¶� DIWHU� WKH�
ODVW�OLQH��7KH\�ORYH�LW�´� 



DŽƌĞ�KĚĚƐ�ĂŶĚ��ŶĚƐ 
��dĞĂĐŚĞƌ͛Ɛ�WŽƌƞŽůŝŽ 
 ͞zŽƵƌ� ƚĞĂĐŚŝŶŐ� ƉŽƌƞŽůŝŽ� ƐŚŽƵůĚ� ĐŽŶƚĂŝŶ� Ă� ďƌŝĞĨ� ĂƵƚŽďŝŽŐƌĂƉŚǇ͕� ƐƚĂƚĞŵĞŶƚ�ŽĨ� ĞĚƵĐĂƟŽŶĂů� ƉŚŝůŽƐŽƉŚǇ͕� ƌĞͲ
ƐƵŵĞ͕�ƚƌĂŶƐĐƌŝƉƚƐ͕� ůĞƩĞƌƐ�ŽĨ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ͕�ƐƚƵĚĞŶƚ�ƚĞĂĐŚŝŶŐ�ĞǀĂůƵĂƟŽŶƐ͕�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ŚĂǀŝŶŐ�ƉĂƐƐĞĚ�ƚŚĞ�ĚĞͲ
ƉĂƌƚŵĞŶƚ�ŽĨ�ĞĚƵĐĂƟŽŶ�ĞǆĂŵƐ͕�ĐŽƉǇ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĐĞƌƟĮĐĂƚĞ͕�ĂǁĂƌĚƐͬŚŽŶŽƌƐ͕�ǀŽůƵŶƚĞĞƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͕�ĚŽĐƵͲ
ŵĞŶƚĂƟŽŶ�ŽĨ� ŝŶǀŽůǀĞŵĞŶƚ� ŝŶ� ƐƚƵĚĞŶƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĚŽĐƵŵĞŶƚĂƟŽŶ�ŽĨ�ƉĂƌƟĐŝƉĂƟŽŶ� ŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�
ĂĐƟǀŝƟĞƐͬĐŽŶĨĞƌĞŶĐĞƐ͕� ŝŶĨŽƌŵĂƟŽŶ� ŽŶ� ƐƉĞĐŝĂů� ƐŬŝůůƐͬƚĂůĞŶƚƐ͕� ƐĂŵƉůĞ� ůĞƐƐŽŶ� ƉůĂŶƐ͕� ƐĂŵƉůĞ� ĐƵƌƌŝĐƵůĂƌ� ƵŶŝƚ͕� ƉŚŽƚŽͲ
ŐƌĂƉŚƐ� ŽĨ� ǀĂƌŝŽƵƐ� ƚĞĂĐŚŝŶŐ� ĞǆƉĞƌŝĞŶĐĞƐ͗� ďƵůůĞƟŶ� ďŽĂƌĚƐ͕� ǁŽƌŬŝŶŐ� ǁŝƚŚ� ƐƚƵĚĞŶƚƐ͕� ĞƚĐ͕͘� ƐĞůĨ-ĞǀĂůƵĂƟŽŶ� ŽĨ� ƐƚƵĚĞŶƚ�
ƚĞĂĐŚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ͕�ǀŝĚĞŽ-ƚĂƉĞĚ�ůĞƐƐŽŶ͘͟    $LPHH� 
 
 ³,�ORYH�]LSSHU�EDJV«�WKH�QHZ�NLQG�ZLWK�WKH�SODVWLF�]LSSHU�RQ�WRS��,�XVH�WKHP�DOO�WKH�WLPH�IRU�JDPHV�DQG�JDPH�
SLHFHV��DQG�,�ERXJKW�D�VXSSO\�IRU�KRPH��WRR��7KH\�DUH�JUHDW�IRU�VHQGLQJ�SURMHFWV�DQG�JLIWV�KRPH��HVSHFLDOO\�QRZ�WKDW�
WKH�OHVV�H[SHQVLYH�VDQGZLFK�VL]H�LV�DYDLODEOH�´     &RULQQH 
 

�ƉƉůĞƐĂƵĐĞ 
 ³/DVW�\HDU��,�GLG�DQ�DSSOH�WKHPH�ZKHUH�,�KDG���VWDWLRQV�UXQQLQJ�HYHU\�DIWHUQRRQ�� ,�KDG�D�PRP�FRPH�LQ�WR�
PDNH�DSSOHVDXFH�ZLWK�D�VPDOO�JURXS� 
 ��DSSOHV�SHHOHG�DQG�FKRSSHG 
 ����FXS�ZDWHU� 
 &RYHU�DQG�FRRN�RQ�PHGLXP�KHDW�IRU����PLQXWHV��0DVK�ZLWK�D�IRUN��RU�SRWDWR�PDVKHU��� 
 $GG�����WVS�FLQQDPRQ� 
:H�PDGH���GLIIHUHQW�NLQGV�RI�DSSOHVDXFH�–�*ROGHQ�'HOLFLRXV��0DF,QWRVK��5HG�'HOLFLRXV��*UDQQ\�6PLWK�DQG�6SDUWDQ��
,�IUR]H�WKHP�XQWLO�WKH�7DVWLQJ�'D\��2Q�WKH�WDVWLQJ�GD\��,�GLG�D�EOLQG�WDVWH�WHVW��RQO\�,�NQHZ�ZKLFK�ZDV�ZKLFK���,�QXP�
EHUHG�WKH�DSSOHVDXFH��SXW�QXPEHUV�RQ�SDSHU�SODWHV��SXW�DERXW�D�WHDVSRRQ�RI�HDFK�IODYRXU�RQ�WKH�SODWHV��KDG�WKH�NLGV�
WDVWH�HDFK�RQH�DQG�FKRRVH�ZKLFK�WKHLU�IDYRXULWH�ZDV��7KH\�SXW�DQ�DSSOH�VWLFNHU�RQ�D�JUDSK�DQG�ZH�FKDUWHG�ZKLFK�ZDV�
WKH�IDYRXULWH��7KHQ�,�WROG�WKHP�ZKLFK�ZDV�ZKLFK�IODYRXU��7KH\�UHDOO\�OLNHG�GRLQJ�WKLV�DQG�WKH�FKLOGUHQ�ZHUH�DPD]HG�
DW�WKH�GLIIHUHQW�WDVWHV�RI�WKH�GLIIHUHQW�DSSOHV��,�XVXDOO\�KDYH�D�EXQFK�RI�DSSOHV�IRU�FRPSDULVRQ�DQG�LI�WKHUH�ZHUH�DQ\�
OHIW�DW�WKH�HQG�RI�WKH�XQLW��,�PDGH�WKHP�LQWR�DQ�DSSOH�FULVS�ZKLFK�ZH�KDG�DV�D�VSHFLDO�WUHDW�RQ�WKH�ODVW�GD\�RI�DSSOHV�´ 
 

dŚĞ�tĂƚĞƌ��ǇĐůĞ��ƌĂĐĞůĞƚ 
7KH�EHDGV�DUH�WKUHDGHG�LQ�WKLV�RUGHU� 
���EOXH��VWDQGV�IRU�WKH�ZDWHU�WKDW�LV�EHLQJ�KHDWHG�XS� 
���\HOORZ��VXQ�WKDW�KHDWV�XS�WKH�ZDWHU�WKDW�LV�KHUH�RQ�WKH�HDUWK� 
���FOHDU��HYDSRUDWLRQ�LQWR�WKH�DWPRVSKHUH� 
���ZKLWH��IRUPV�ZKLWH�FORXGV�RI�FRQGHQVDWLRQ� 
���EOXH��SUHFLSLWDWLRQ�WKDW�IDOOV�IURP�WKH�FORXGV��WKHQ�LW�JRHV�WR�\HOORZ�
DJDLQ��FOHDU��ZKLWH��EOXH��\HOORZ��FOHDU��ZKLWH��DQG�WKHQ�,�VWRS�RQ�EOXH� 
 
'RQ
W�IRUJHW�WR�VLQJ�WKH�ZDWHU�F\FOH�VRQJ�VRPHWLPH�LQ�\RXU�XQLW��0\�NLGV�
ORYHG�LW� 
 
:DWHU�&\FOH�6RQJ��WR�WKH�WXQH�RI�VKH
OO�EH�FRPLQJ�DURXQG�WKH�PRXQWDLQ� 
:DWHU�WUDYHOV�LQ�D�F\FOH��\HV��LW�GRHV� 
:DWHU�WUDYHOV�LQ�D�F\FOH��\HV��LW�GRHV� 
,W�JRHV�XS�DV�HYDSRUDWLRQ� 
)RUPV�FORXGV�RI�FRQGHQVDWLRQ� 
)DOOV�GRZQ�DV�SUHFLSLWDWLRQ�� 
<HV��LW�GRHV� 
 

WĂŐĞ�Ϯϵ 



�ĞĂƌ��ŽůůĞĂŐƵĞƐ͕ 
  dŚŝƐ�ŚĂƐ�ďĞĞŶ�Ă�ďƵƐǇ�ƐƵŵŵĞƌ͕�ĂƐ�ƵƐƵĂů͊�/�ĂůǁĂǇƐ�ƉƌŽŵŝƐĞ�ŶĞǁ�ŵĂƚĞƌŝĂůƐ�ŝŶ�^ĞƉƚĞŵďĞƌ�
ĂŶĚ�ŝƚ�ƐĞĞŵƐ�ƚŚĂƚ�ƐŽ�ŵĂŶǇ�ƉƌŽũĞĐƚƐ�ƚƵƌŶ�ŽƵƚ�ƚŽ�ďĞ�ŵŽƌĞ�ǁŽƌŬ�ƚŚĂŶ�/�ĞǆƉĞĐƚ͙͙͘��dŚŝƐ�ŚĂƉƉĞŶƐ�ĞǀĞƌǇ�
ƟŵĞ͕�ďƵƚ�ŽďǀŝŽƵƐůǇ�/�Ăŵ�ŶŽƚ�Ă�ƋƵŝĐŬ�ůĞĂƌŶĞƌ͘ 
 DǇ�ĚĂƵŐŚƚĞƌ͕�<ĞůůǇ͕�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŵĞ�ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ� ;ŝŶ�ŚĞƌ�ƐƉĂƌĞ�ƟŵĞͿ�ĂŶĚ�
ƚŚŝƐ�ĨĂůů�ƐŚĞ�ŝƐ�ƚĂŬŝŶŐ�WƌŝŵĂƌǇ�^ƵĐĐĞƐƐ�ŝŶƚŽ�ƚŚĞ�h^͘�^ŚĞ�ŚĂƐ�Ă�ŶĞǁ�ǁĞďƐŝƚĞ�ĨŽƌ��ŵĞƌŝĐĂŶ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ŝƐ�
ƉƵƫŶŐ�ŵĞ�ƚŽ�ƐŚĂŵĞ�–�/�ǁŝůů�ŚĂǀĞ�ƚŽ�Įǆ�ƵƉ�ƚŚĞ��ĂŶĂĚŝĂŶ�ŽŶĞ�ŶŽǁ͊�/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ƐĂŵƉůĞƐ�ŽĨ�ƚŚĞ�
ŵĂƚĞƌŝĂůƐ͕�ŐŽ�ƚŽ�ƚŚĞ�h^�ƐŝƚĞ�ĂŶĚ�ǇŽƵ�ǁŝůů�ĮŶĚ�ƐĂŵƉůĞƐ�ƚŚĞƌĞ͘�dŚĞ�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ďĂƐŝĐĂůůǇ�ƚŚĞ�ƐĂŵĞ͘������� 
   KWWS���ZZZ�SULPDU\VXFFHVV�FD� 
 tĞ�ĂƌĞ�ƌĞ-ǁƌŝƟŶŐ�Ăůů�ƚŚĞ�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�ƚŚĞ�h^�ŵĂƌŬĞƚ�–�ĐŚĂŶŐŝŶŐ�'ƌĂĚĞ�KŶĞ�ƚŽ�&ŝƌƐƚ�'ƌĂĚĞ�ĂŶĚ�
ƐƉĞůůŝŶŐ�ŵĂŶǇ�ǁŽƌĚƐ�ĚŝīĞƌĞŶƚůǇ͘�dŚĞ��ĂŶĂĚŝĂŶ�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ďĞŝŶŐ�ƐƉƌƵĐĞĚ�ƵƉ͕�ƚŽŽ͕�ĂŶĚ�ǁŝůů�ŬĞĞƉ�ƚŚĞ�
�ĂŶĂĚŝĂŶ�ŇĂǀŽƵƌ͕�ǁŝƚŚ�Ă�͚Ƶ͛�ŽĨ�ĐŽƵƌƐĞ͘�  
 tŚĞŶ� /�ŚĂǀĞ�ĚŽŶĞ�Ăůů� ƚŚŝƐ� ĂŶĚ�ŐĞƚ� ƚŚĞ�ďƵƐǇ� ĨĂůů� ƟŵĞ�ŽǀĞƌ͕� /�ǁŝůů� ƚƌĞĂƚ�ŵǇƐĞůĨ� ƚŽ� Ă�ŶŝĐĞ�ŚŽůŝͲ
ĚĂǇ͙͙͘͘         :ĞĂŶ 
 
 

WĂŐĞ�ϯϬ 

tƌŝƚĞ�ƚŽ͗ 
WƌŝŵĂƌǇ�^ƵĐĐĞƐƐ 
ϰϵϳϭ�&ŝůůŝŶŐĞƌ��ƌĞƐ͘ 
EĂŶĂŝŵŽ͕��͘�͕͘�sϵs�ϭ:ϭ 

�-ŵĂŝů͗ ƉƌŝŵĂƌǇƐƵĐĐĞƐƐΛƐŚĂǁ͘ĐĂ 
WŚŽŶĞ͗ ϮϱϬ-ϳϱϴ-ϮϲϬϴ 
 ϭ-ϴϬϬ-ϳϱϴ-Ϭϴϴϵ 
&Ăǆ͗��� ϮϱϬ-ϳϱϴ-Ϯϲϲϭ 
ŚƩƉ͗ͬͬǁǁǁ͘ƉƌŝŵĂƌǇƐƵĐĐĞƐƐ͘ĐĂͬ 

dŽ�ŽƌĚĞƌ�Žƌ�ƌĞŶĞǁ�ǇŽƵƌ�ƐƵďƐĐƌŝƉƟŽŶ 
dŽ�ĐŽŶƚƌŝďƵƚĞ�Ă�ŐƌĞĂƚ�ŝĚĞĂ͕�Ă�ĨƵŶŶǇ�ƐƚŽƌǇ͕ 
Ă�ƉƌŽũĞĐƚ�Žƌ�ĂŶ�ŝŶƐŝŐŚƚ 
dŽ�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ 
dŽ�ĐŽŵƉůĂŝŶ 
dŽ�ƌĞƋƵĞƐƚ�ŝĚĞĂƐ�ŽŶ�Ă�ƐƉĞĐŝĮĐ�ƚŽƉŝĐ 

,PSURYLQJ�WKH�(QJOLVK�/DQJXDJH� 
+DYLQJ�FKRVHQ�(QJOLVK�DV�WKH�SUHIHUUHG�ODQJXDJH�LQ�WKH�((&��WKH�(XURSHDQ��3DUOLDPHQW�KDV�FRPPLVVLRQHG�D�IHDVLELOLW\�
VWXG\�LQ�ZD\V�RI�LPSURYLQJ�HIILFLHQF\�LQ�FRPPXQLFDWLRQV�EHWZHHQ�*RYHUQPHQW�GHSDUWPHQWV��(XURSHDQ�RIILFLDOV�KDYH�RIWHQ�
SRLQWHG�RXW�WKDW�(QJOLVK�VSHOOLQJ�LV�XQQHFHVVDULO\�GLIILFXOW��IRU�H[DPSOH��FRXJK��SORXJK��URXJK��WKURXJK�DQG�WKRURXJK��:KDW�
LV�FOHDUO\�QHHGHG�LV�D�SKDVHG�SURJUDPPH�RI�FKDQJHV�WR�LURQ�RXW�WKHVH�DQRPDOLHV��7KH�SURJUDPPH�ZRXOG��RI�FRXUVH��EH�DG�
PLQLVWHUHG�E\�D�FRPPLWWHH�VWDII�DW�WRS�OHYHO�E\�SDUWLFLSDWLQJ�QDWLRQV���,Q�WKH�ILUVW�\HDU��IRU�H[DPSOH��WKH�FRPPLWWHH�ZRXOG�
VXJJHVW�XVLQJ�
V
�LQVWHDG�RI�WKH�VRIW�
F
��6HUWDLQO\��VLYLO�VHUYDQWV�LQ�DOO�VLWLHV�ZRXOG�UHVHLYH�WKLV�QHZV�ZLWK�MR\��7KHQ�WKH�KDUG�
F
�
FRXOG�EH�UHSODFHG�E\�
N
�VLQVH�ERWK�OHWWHUV�DUH�SURQRXQVHG�DOLNH��1RW�RQO\�ZRXOG�WKLV�NOHDU�XS�NRQIXVLRQ�LQ�WKH�PLQGV�RI�
NOHULNDO�ZRUNHUV��EXW�W\SHZULWHUV�NRXOG�EH�PDGH�ZLWK�RQH�OHVV�OHWWHU��7KHUH�ZRXOG�EH�JURZLQJ�HQWKXVLDVP�ZKHQ�LQ�WKH�VHN�
RQG�\HDU��LW�ZDV�DQQRXQVHG�WKDW�WKH�WURXEOHVRPH�
SK
�ZRXOG�KHQVHIRUWK�EH�ZULWWHQ�
I
��7KLV�ZRXOG�PDNH�ZRUGV�OLNH�
IRWRJUDI
�
WZHQW\�SHUVHQW�VKRUWHU�LQ�SULQW��,Q�WKH�WKLUG�\HDU��SXEOLN�DNVHSWDQVH�RI�WKH�QHZ�VSHOOLQJ�NDQ�EH�H[SHNWHG�WR�UHDVK�WKH�VWDJH�
ZKHUH�PRUH�NRPSOLNDWHG�VKDQJHV�DUH�SRVVLEOH��*RYHUQPHQWV�ZRXOG�HQNRXUDJH�WKH�UHPRYDO�RI�GRXEOH�OHWWHUV�ZKLVK�KDYH�DO�
ZD\V�EHHQ�D�GHWHUHQW�WR�DNXUDWH�VSHOLQJ��:H�ZRXOG�DO�DJUH�WKDW�WKH�KRULEOH�PHV�RI�VLOHQW�
H
V�LQ�WKH�ODQJXDJ�LV�GLVJUDVIXO��
7KHUHIRU�ZH�NRXOG�GURS�WKHP�DQG�NRQWLQX�WR�UHDG�DQG�ZULW�DV�WKRXJK�QRWKLQJ�KDG�KDSHQG��%\�WKLV�WLP�LW�ZRXOG�EH�IRXU�\HDUV�
VLQV�WKH�VNHP�EHJDQ�DQG�SHRSO�ZRXOG�EH�UHVHSWLYH�WR�VWHSV�VXWVK�DV�UHSODVLQJ�
WK
�E\�
]
��3HUKDSV�]HQ�]H�IXQNWLRQ�RI�
Z
�NRXOG�
EH�WDNHQ�RQ�E\�
Y
��YLWVK�LV��DIWHU�DO��KDOI�D�
Z
��6KRUWO\�DIWHU�]LV��]H�XQHVHVDU\�
R�NRXOG�EH�GURSG�IURP�YRUGV�NRQWDLQLQJ�
RX
��
6LPLODU�DUJXPHQWV�YXG�RI�NRUV�EH�DSOLG�WR�R]HU�NRPELQDWLRQV�RI�OHWHUV��.RQWLQXLQJ�]LV�SURVHV�\HU�DIWHU�\HU��YH�YXG�HYHQWXOL�
KDY�D�UHOL�VHQVLEO�ULWHQ�VW\O��$IWHU�WYHQWL�\HUV�]HU�YXG�EH�QR�PRU�WUXEOV��GLILNXOWLV�DQG�HYULYXQ�YXG�ILQG�LW�H]L�WX�XQGHUVWDQG�
HFK�R]HU��=H�GUHPV�RI�WKH�*XYHUPQW�YXG�ILQDOL�KDY�NXP�WUX� 
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