
dŚĞ�͚ϵϵ�–�ϮϬϬϬ�zĞĂƌ͊ 
 /ƐŶ͛ƚ�ŝƚ�ĞǆĐŝƟŶŐ͍�tĞ�ŵƵƐƚ�ĚŽ�ƐŽŵĞ�ǀĞƌǇ�ƐƉĞĐŝĂů�ƉƌŽũĞĐƚƐ�ŝŶ�
ƚŚŝƐ�ǀĞƌǇ�ƐƉĞĐŝĂů�ǇĞĂƌ͊�dŚĞ�ĐŚŝůĚƌĞŶ�ǁĞ�ƚĞĂĐŚ�ƚŚŝƐ�ǇĞĂƌ�ǁŝůů�ŐƌŽǁ�
ƵƉ�ŝŶ�Ă�ŵƵĐŚ�ĚŝīĞƌĞŶƚ�ǁŽƌůĚ͕�Ă�ǁŽƌůĚ�ƚŚĂƚ�ǁŝůů�ĐĞƌƚĂŝŶůǇ�ďĞ�ŵŽƌĞ�
ĐŽŵƉƵƚĞƌŝǌĞĚ�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ� ƚŚƌŽƵŐŚ� ƚĞĐŚŶŽůŽŐǇ͘�KƵƌ�ĐŚŝůĚƌĞŶ�
ŵƵƐƚ� ďĞ� ĂďůĞ� ƚŽ� ƉĞƌĨŽƌŵ� ǁĞůů� ŝŶ� ƚŚŝƐ� ǁŽƌůĚ� ĂŶĚ� ŶŽƚ� ďĞ�
ŝŶƟŵŝĚĂƚĞĚ�ďǇ�ŝƚ͘�dŚŝƐ�ĂůƐŽ�ĐƌĞĂƚĞƐ�ĂŶ�ŽƉƉŽƐŝƚĞ�ŶĞĞĚ͖�Ă�ƐƚƌŽŶŐĞƌ�
ĂǁĂƌĞŶĞƐƐ� ŽĨ� ŝŶƚĞƌƉĞƌƐŽŶĂů� ƌĞůĂƟŽŶƐŚŝƉƐ� ĂŶĚ� ŽƵƌ� ƌĞůĂƟŽŶƐŚŝƉ�
ǁŝƚŚ� ƚŚĞ� ŶĂƚƵƌĂů� ǁŽƌůĚ͘� �Ɛ� ƚĞĂĐŚĞƌƐ͕� ǁĞ� ǁŝůů� ĐĞƌƚĂŝŶůǇ� ŚĂǀĞ�
ĐŚĂůůĞŶŐĞƐ�ƚŽ�ĨĂĐĞ�ŝŶ�ƚŚĞ�ŶĞǁ�ĐĞŶƚƵƌǇ͘ 
 /Ĩ� ǇŽƵ� ĂƌĞ�ŶŽƚ� ǇĞƚ� ŽŶ-ůŝŶĞ� ĂŶĚ�ƵƐŝŶŐ� ƚŚĞ� ŝŶƚĞƌŶĞƚ� ĂŶĚ�Ğ-
ŵĂŝů� ƚŽ�ŚĞůƉ�ǇŽƵ� ŝŶ� ƚŚĞ� ĐůĂƐƐƌŽŽŵ͕�ǇŽƵ�ĂƌĞ�ŵŝƐƐŝŶŐ�ŽƵƚ�ŽŶ� ƚŚĞ�
ŐƌĞĂƚĞƐƚ� ƌĞƐŽƵƌĐĞ͘� dŚĞƌĞ� ĂƌĞ� ƚŚĞŵĞ� ŽƵƚůŝŶĞƐ� ŽŶ� ĞǀĞƌǇ� ƐƵďũĞĐƚ�
ƵŶĚĞƌ� ƚŚĞ� ƐƵŶ͕� ƌĞƉƌŽĚƵĐŝďůĞ� ǁŽƌŬƐŚĞĞƚƐ͕� ŚĞůƉ� ĨŽƌ� ƐƉĞĐŝĮĐ�
ƉƌŽďůĞŵƐ� ǇŽƵ� ŚĂǀĞ͕� ĂŶĚ� ůĞƐƐŽŶ� ƉůĂŶƐ� ĨŽƌ� ĞǀĞƌǇ� ƐƵďũĞĐƚ͘� �ǀĞƌǇ�
ĚĂǇ� ƚŚĞ� ƐĞůĞĐƟŽŶ� ŐƌŽǁƐ� ĂƐ� 'ƌĂĚĞ� KŶĞ� ƚĞĂĐŚĞƌƐ� ĂƌŽƵŶĚ� ƚŚĞ�
ǁŽƌůĚ�ƐŚĂƌĞ�ƚŚĞŝƌ�ĞǆƉĞƌƟƐĞ͘��'Ğƚ�ŽŶ-ůŝŶĞ͊ 
        :ĞĂŶ 
 

^ŚĂƌĞ-KŶĞ 
^ĞƉƚĞŵďĞƌ�–�KĐƚŽďĞƌ�ϭϵϵϵ����������������������/ƐƐƵĞ�ηϮϮ 

/E�d,/^�/^^h�͘͘  
�ĞŚĂǀŝŽƌ�DĂŶĂŐĞ͘�͙͙ WĂŐĞ�ϭϴͬϭϵ 
�ƵůůĞƟŶ��ŽĂƌĚƐ͙͙͙͙ WĂŐĞ�ϲͬϳ 
�ůĂƐƐ�DĂŶĂŐĞŵĞŶƚ�͙͘ WĂŐĞ�Ϯϳ 
&ŝƌƐƚ��ĂǇƐ�͙͙͙͙͙͙͙ WĂŐĞ�ϭϰͬϭϱ 
,ĂůůŽǁĞ͛ĞŶ�͙͙͙͙͙͙͘͘ WĂŐĞ�ϮϮͬϮϯ 
DĂƚŚ�͙͙͙͙͙͙͙͙͙͙͘͘ WĂŐĞ�ϭϲͬϭϳ 
KĚĚƐ�ĂŶĚ��ŶĚƐ�͙͙͙͘͘ WĂŐĞ�Ϯϵ-ϯϭ 
KƉĞŶŝŶŐ��ǆĞƌĐŝƐĞƐ͙͘͘͘�� WĂŐĞ�ϰͬϱ 
KƌŐĂŶŝǌĂƟŽŶ�͙͙͙͙͙͘ WĂŐĞ�Ϯϴ 
WĂƌĞŶƚƐ�͙͙͙͙͙͙͙͙͙͘ WĂŐĞ�ϭϯ 
WŚŽŶŝĐƐ͙͙͙͙͙͙͙͙͙͘ WĂŐĞ�ϴͬϵ 
WŝĐƚƵƌĞƐ�;ĐĂŵĞƌĂͿ�͙͙͘ WĂŐĞ�Ϯϱ 
WŽĞƚƌǇ 
����^ĞƉƚͬ͘KĐƚ�͙͙͙͙͙͘͘͘ WĂŐĞ�Ϯ 
�����ůĂƐƐƌŽŽŵ�͙͙͙͙͙͘͘ WĂŐĞ�ϯ 
ZĞĂĚŝŶŐ�͙͙͙͙͙͙͙͙͙ WĂŐĞ�ϭϬ-ϭϮ 
^ƵŶŇŽǁĞƌƐ�͙͙͙͙͙͙͘͘ WĂŐĞ�Ϯϰ 
dŚĂŶŬƐŐŝǀŝŶŐ�͙͙͙͙͙͘ WĂŐĞ�Ϯϭ 
tĞďƐŝƚĞƐ�͙͙͙͙͙͙͙͙͘ WĂŐĞ�Ϯϲ 
zĞĂƌ�ϮϬϬϬ�͙͙͙͙͙͙͙ WĂŐĞ�ϮϬ   

 

$GYLFH� WR� D� WHDFKHU�ZKR� KDV�PRYHG� IURP� WKH� ,QWHUPHGLDWH�*UDGHV� WR�
*UDGH�2QH««�� 
������³%HZDUH�RI�FXOWXUH�VKRFN���<RX�FDQ�VWLOO�WHOO�MRNHV�EXW�QRQH�RI�\RXU�
VWXGHQWV�ZLOO�JHW�WKHP���<RX�KDYH�WR�EH�DEOH�WR�WHDFK�ZKLOH�VWXGHQWV�DUH�
IDOOLQJ�RXW�RI�WKHLU�FKDLUV��D�FRPPRQ�RFFXUUHQFH����%HIRUH�\RXU�VWXGHQWV�
GR�DQ\WKLQJ�\RX�KDYH�WR�WHOO�WKHP�KRZ�WR�GR�LW�–�LQFOXGLQJ�OLQLQJ�XS�WR�
OHDYH�WKH�URRP���2Q�WKH�ILUVW�GD\�HDUO\�LQ�WKH�PRUQLQJ�SUDFWLFH�OLQLQJ�XS�
DQG�PDUFKLQJ�WR�WKH�EDWKURRP��6KRZ�WKHP�KRZ�WR�ZDVK�WKHLU�KDQGV���,�
WHDFK�WKHP�KRZ�WR�ULS�RXW�D�ZRUNERRN�SDJH�ZLWKRXW�GHVWUR\LQJ�LW���3ODQ�
RQ����PLQXWHV�WR�JHW�WKH�SDJH�ULSSHG�RXW�DQG����PLQXWHV�WR�GR�WKH�SDJH��
,�ZHQW�IURP�*UDGH���WR�*UDGH���DQG�ZLOO�QHYHU�JR�EDFN��7KLV�LV�ZKHUH�
WKH�DFWLRQ�LV�´ 



 
 

WĂŐĞ�Ϯ 

WŽĞƚƌǇ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�KĐƚŽďĞƌ 
7KDQNVJLYLQJ�&KDQW 
 E\�/HODQG�%��-DFREV 
 
 
 
 
 
 
 
 
 
 
 
" 
 
 
 
 
 
 
dŚĞ�ƚƵƌŬĞǇ�ŝƐ�Ă�ĨƵŶŶǇ�ďŝƌĚ 
/ƚƐ�ŚĞĂĚ�ŐŽĞƐ�ďŽďďůĞ-ďŽďďůĞ͖ 
�ŶĚ�Ăůů�ŚĞ�ŬŶŽǁƐ�ŝƐ�ũƵƐƚ�ŽŶĞ�ǁŽƌĚ͘͘͘ 
�ŶĚ�ƚŚĂƚ�ŝƐ 
 'K��>�-'K��>�͊� 
 
 
WƵŵƉŬŝŶ�WŽĞŵ 
KŶĞ�ĚĂǇ�/�ĨŽƵŶĚ�ƚǁŽ�ƉƵŵƉŬŝŶ�ƐĞĞĚƐ͘ 
/�ƉůĂŶƚĞĚ�ŽŶĞ�ĂŶĚ�ƉƵůůĞĚ�ƚŚĞ�ǁĞĞĚƐ͘ 
/ƚ�ƐƉƌŽƵƚĞĚ�ƌŽŽƚƐ�ĂŶĚ�Ă�ďŝŐ͕�ůŽŶŐ�ǀŝŶĞ͘ 
��ƉƵŵƉŬŝŶ�ŐƌĞǁ͖�/�ĐĂůůĞĚ�ŝƚ�ŵŝŶĞ͘ 
dŚĞ�ƉƵŵƉŬŝŶ�ǁĂƐ�ƋƵŝƚĞ�ƌŽƵŶĚ�ĂŶĚ�ĨĂƚ͘ 
;/�ƌĞĂůůǇ�Ăŵ�ƋƵŝƚĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĂƚ͘Ϳ 
�Ƶƚ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�/Ζůů�ĂĚŵŝƚ 
dŚĂƚ�ŚĂƐ�ŵĞ�ǁŽƌƌŝĞĚ�ũƵƐƚ�Ă�ďŝƚ͘ 
/�ĂƚĞ�ƚŚĞ�ŽƚŚĞƌ�ƐĞĞĚ͕�ǇŽƵ�ƐĞĞ͘ 
EŽǁ�ǁŝůů�ŝƚ�ŐƌŽǁ�ŝŶƐŝĚĞ�ŽĨ�ŵĞ͍ 
;/Ζŵ�ƐŽ�ƌĞůŝĞǀĞĚ�ƐŝŶĐĞ�/�ŚĂǀĞ�ĨŽƵŶĚ 
dŚĂƚ�ƉƵŵƉŬŝŶƐ�ŽŶůǇ�ŐƌŽǁ�ŝŶ�ŐƌŽƵŶĚ͊Ϳ 
 
 

 

^ĞƉƚĞŵďĞƌ 
^ĞƉƚĞŵďĞƌ�ŵĞĂŶƐ�ŝƚ͛Ɛ�ƟŵĞ�ĂŐĂŝŶ 
&Žƌ�ŐŽŝŶŐ�Žī�ƚŽ�ƐĐŚŽŽů͘ 
dŚĞ�ĚĂǇƐ�ĂƌĞ�ŐĞƫŶŐ�ƐŚŽƌƚĞƌ 
�ŶĚ�ƚŚĞ�ŶŝŐŚƚƐ�ĂƌĞ�ŐĞƫŶŐ�ĐŽŽů͘ 
 
 
 
 
 
 
 
 
�ƵƚƵŵŶ�ůĞĂǀĞƐ�ŇŽĂƚ�ƋƵŝĞƚůǇ�ĚŽǁŶ 
�ŶĚ�ĨŽƌŵ�Ă�ĐĂƌƉĞƚ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ͘ 
�Ƶƚ�ǁŚĞŶ�ƚŚŽƐĞ�ůĞĂǀĞƐ�ĂƌĞ�ƐƚĞƉƉĞĚ�
 ƵƉŽŶ͕ 
>ŝƐƚĞŶ�ĨŽƌ�ƚŚĞ�ĐƌĂĐŬůŝŶŐ�ƐŽƵŶĚ͘ 
 
 
 
 
/ƚΖƐ��ƵƚƵŵŶ������ďǇ��ĞĞ�>ŝůůĞŐĂƌĚ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,Q�IDOO�WKH�OHDYHV�WXUQ�FRORXUV 
$QG�DOO�DURXQG�WKH�WRZQ� 
7KH�UHG�DQG�\HOORZ��RUDQJH�DQG�
EURZQ 
/HDYHV�FRPH�WXPEOLQJ�GRZQ� 

/DVW�RI�2FWREHU 
+RRWLQJ�RZOV 
%LJ�EODFN�FDWV 
:LWFKHV�ZHDULQJ 
3RLQWHG�KDWV� 
 
*KRVWV�DQG�JREOLQV 
,Q�WKH�VWUHHW 
$UH�UHDOO\�FKLOGUHQ 
:HDULQJ�VKHHWV� 
 
-DFN�2¶/DQWHUQV 
6KLQLQJ�RXW 
6FDU\�QRLVHV 
$OO�DERXW� 
 
+DOORZH¶HQ�KDV� 
%URXJKW�VRPH�IULHQGV 
7R�KHOS�2FWREHU 
$V�LW�HQGV� 
 
 
 
 
 
 
 
 
dŚĞ�tŝƚĐŚ 
dŚĞƌĞ�ŽŶĐĞ�ǁĂƐ�Ă�ǁŝƚĐŚ�ŽĨ�
tŝůůŽƵŐŚďǇ�tŽŽĚ͕ 
�ŶĚ�Ă�ǁĞŝƌĚ�ǁŝůĚ�ǁŝƚĐŚ�ǁĂƐ�ƐŚĞ͖ 
tŝƚŚ�ŚĞƌ�ŚĂŝƌ�ƚŚĂƚ�ǁĂƐ�ƐŶĂƌůĞĚ͕ 
�ŶĚ�ŚĂŶĚƐ�ƚŚĂƚ�ǁĞƌĞ�ŐŶĂƌůĞĚ͕ 
�ŶĚ�Ă�ƌŝĐŬĞƚǇ͕�ŬŝĐŬĞƚǇ�ŬŶĞĞ͘ 
^ŚĞ�ĐŽƵůĚ�ũƵŵƉ�ƚŚĞǇ�ƐĂǇ 
dŽ�ƚŚĞ�ŵŽŽŶ�ĂŶĚ�ďĂĐŬ͕ 
�Ƶƚ�ƚŚŝƐ�/�ŶĞǀĞƌ�ĚŝĚ�ƐĞĞ͘ 
 
 
WƵŵƉŬŝŶƐ 
tŚĞŶ�ǇŽƵ�ƐĞĞ�ŵĞ�ŝŶ�ƚŚĞ�ĮĞůĚƐ͕ 
DǇ�ŽƌĂŶŐĞ�ŐůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ƐƵŶ͕ 
/ƚΖƐ�ƟŵĞ�ƚŽ�ƐĂǇ�ŐŽŽĚďǇĞ�ƚŽ�ƐƵŵŵĞƌ 
�ŶĚ�ŚĞůůŽ�ƚŽ�ĂƵƚƵŵŶ�ĨƵŶ͊ 



dŚĞ��ŝƌƚŚĚĂǇ��ŚŝůĚ�� 
  ZŽƐĞ�&ǇůĞŵĂŶ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
4XLHW��4XLHW 
4XLHW�DV�D�PRXVH 
6R�QR�RQH�ZLOO�NQRZ 
7KDW�ZH
UH�LQ�WKHLU�KRXVH� 
 
 
0\�3URPLVH 
(DFK�GD\�,
OO�GR�P\�EHVW� 
$QG�,�ZRQ
W�GR�DQ\�OHVV� 
0\�ZRUN�ZLOO�DOZD\V�SOHDVH�PH� 
$QG�,�ZRQ
W�DFFHSW�D�PHVV� 
,
OO�FRORXU�YHU\�FDUHIXOO\� 
0\�ZULWLQJ�ZLOO�EH�QHDW� 
$QG�,�VLPSO\�ZRQ
W�EH�KDSS\ 
7LO�P\�SDSHUV�DUH�FRPSOHWH 
,
OO�DOZD\V�GR�P\�KRPHZRUN� 
$QG�,
OO�WU\�RQ�HYHU\�WHVW� 
$QG�,�ZRQ
W�IRUJHW�P\�SURPLVH-- 
7R�GR�P\�YHU\�EHVW� 
 
 
 
 
;ƚŽ�ƚŚĞ�ƚƵŶĞ�ŽĨ�Η�ŝĚ�ǇŽƵ��ǀĞƌ�^ĞĞ 
 �Ă�>ĂƐƐŝĞΗͿ 
,ĞƌĞ�ǁĞ�ĂƌĞ�ƚŽŐĞƚŚĞƌ͕ 
dŽŐĞƚŚĞƌ͕�ƚŽŐĞƚŚĞƌ͕ 
,ĞƌĞ�ǁĞ�ĂƌĞ�ƚŽŐĞƚŚĞƌ͕ 
�ĂĐŬ�Ăƚ�ƐĐŚŽŽů�ĂŐĂŝŶ͘ 
dŚĞƌĞΖƐ�ͺͺͺͺ�͕�ĂŶĚ�ͺͺͺͺ͕ 
ͺͺͺͺ͕�ĂŶĚ�ͺͺͺͺ͕ 
,ĞƌĞ�ǁĞ�ĂƌĞ�ƚŽŐĞƚŚĞƌ͕ 
�ƚ�ƐĐŚŽŽů�ĂŐĂŝŶ͘� 
 

WĂŐĞ�ϯ 

���ŝƌĐůĞ�ŽĨ�&ƌŝĞŶĚƐ 
tĞΖǀĞ�ũŽŝŶĞĚ�ƚŽŐĞƚŚĞƌ�ĂƐ�ĐůĂƐƐŵĂƚĞƐ 
 ĂƐ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ�ďĞŐŝŶƐ͘͘͘ 
��ǇĞĂƌ�ĨƵůů�ŽĨ�ůĞĂƌŶŝŶŐ 
 ǁŚŝůĞ�ǁĞ�ďĞĐŽŵĞ�ĨƌŝĞŶĚƐ͘ 
tĞΖůů�ƐŚĂƌĞ�ĂŶĚ�ďĞ�ŬŝŶĚ 
 ĂƐ�ǁĞ�ǁŽƌŬ�ĂŶĚ�ƉůĂǇ͘ 
�ŶĚ�ŽƵƌ�ĨƌŝĞŶĚƐŚŝƉ�ǁŝůů�ŐƌŽǁ 
 ǁŝƚŚ�ĞĂĐŚ�ƉĂƐƐŝŶŐ�ĚĂǇ͘� 
 
 
+HOOR�HYHU\ERG\��KRZ�GR�\RX�GR" 
+RZ�GR�\RX�GR"��+RZ�GR�\RX�GR" 
+HOOR�HYHU\ERG\��KRZ�GR�\RX�GR" 
,
P�JODG�\RX
UH�KHUH�WRGD\� 
 
,I�\RXU�QDPH
V�6XVDQ��VWDQG�XS� 
,I�\RXU�QDPH
V�7UHYRU��VWDQG�XS 
,I�\RXU�QDPH
V�-RVHSK��VWDQG�XS� 
,I�\RXU�QDPH
V�%RQQLH��VWDQG�XS� 
 
9DULDWLRQV���7KH\�ORYH�WKLV�RQH� 
,I�\RX�KDYH�EURZQ�H\HV��VWDQG�XS� 
,I�\RX�KDYH�JUHHQ�H\HV������ 
,I�\RX�KDYH�EOXH�H\HV�������� 
,I�\RX�KDYH�7:2�H\HV������� 
 
³6RPHWLPHV�,�DVNHG�IRU�FRORXUV�EHLQJ�
ZRUQ��,I�\RX�KDYH�JUHHQ�RQ�������RU�D�
IDYRXULWH�RU�,�WU\�WR�UK\PH�ZRUGV�WR�
WKHLU�QDPHV��,I�\RXU�QDPH
V�$QQD��
VWDQG�XS���,I�\RX�OLNH 
EDQDQDV��VWDQG�XS�������7KH\�UHDOO\�HQMR\�
LW�ZKHQ�,�WKURZ�VRPHWKLQJ�VLOO\�DW�WKHP�
OLNH�LI�\RXU�QDPH
V�EURFFROL�´� 
 
 
 
%DFN�7R�6FKRRO 
7RGD\�,�KXUU\�RII�WR�VFKRRO� 
7R�ZRUN�DQG�OHDUQ�DQG�SOD\� 
,
P�LQ�D�EUDQG�QHZ�JUDGH�WKLV�\HDU� 
:KDW�D�KDSS\�GD\� 
 
 
dŚĞ�ƌƵůĞ�ǁŝƚŚ�ŐůƵĞ�ŝƐ� 
Ă�ůŝƩůĞ�ĚĂď�ǁŝůů�ĚŽ͘� 
 
�Žƚ�ĚŽƚ͕�ĚŽĞƐ�Ă�ůŽƚ͊�;ŐůƵĞͿ 
 

ZĞĂĚ�dŽ�DĞ� 
  :ĂŶĞ�zŽůĞŶ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
��ŽŽŬƐ�ŚĞƌĞ 
��ŽŽŬƐ�ƚŚĞƌĞ 
��ŽŽŬƐ�ĂŶĚ�ƉŽĞƚƌǇ�ĞǀĞƌǇǁŚĞƌĞ 
�,ƵŶĚƌĞĚƐ�ŽĨ�ďŽŽŬƐ͕�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ďŽŽŬƐ 
�DŝůůŝŽŶƐ�ĂŶĚ�ďŝůůŝŽŶƐ�ĂŶĚ�ƚƌŝůůŝŽŶƐ�ŽĨ�ďŽŽŬƐ͊ 
 
 
^ƚƵī�ĂŶ�Ăƌŵ� 
ŝŶƚŽ�ĞĂĐŚ�ƐůĞĞǀĞ͕ 
ƉƵƚ�ŽŶ�ǇŽƵƌ�ĐŽĂƚ 
ďĞĨŽƌĞ�ǇŽƵ�ůĞĂǀĞ͘ 
�ŝƉ�ƚŚĞ�ǌŝƉƉĞƌ 
ƌŝŐŚƚ�ƚŽ�ƚŚĞ�ƚŽƉ͕ 
ĂŶĚ�ĐŽǀĞƌ�ǇŽƵƌ�ŚĞĂĚ 
ǁŚĞŶĞǀĞƌ�ƌĂŝŶ�ĚƌŽƉƐ͘ 
 
 
�ĂĐŬ�ƚŽ�^ĐŚŽŽů 
^ĐŚŽŽů͊�^ĐŚŽŽů͊�,ĞƌĞ�ǁĞ�ĐŽŵĞ͊ 
>ŽƚƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ƐŽ�ŵƵĐŚ�ĨƵŶ͘ 
tŽƌŬŝŶŐ͕�ƉůĂǇŝŶŐ�Ăůů�ĚĂǇ�ƚŚƌŽƵŐŚ͕ 
�ŶĚ�ŚĞƌĞΖƐ�ŵǇ�ĨĂǀŽƌŝƚĞ�ƚŚŝŶŐ�ƚŽ�ĚŽ͗ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͘ 
 
 
ZĞĂĚŝŶŐ 
$�VWRU\�LV�D�VSHFLDO�WKLQJ 
7KH�RQHV�WKDW�,�KDYH�UHDG 
7KH\�GR�QRW�VWD\�LQVLGH�WKH�ERRNV 
7KH\�VWD\�LQVLGH�P\�KHDG� 

WŽĞƚƌǇ�&Žƌ�zŽƵƌ��ůĂƐƐƌŽŽŵ 



KƉĞŶŝŶŐ��ǆĞƌĐŝƐĞƐ 
 

�ŽƵŶƟŶŐ�ƚŚĞ��ĂǇƐ�ŝŶ�^ĐŚŽŽů�–�^ŽŵĞ�sĂƌŝĂƟŽŶƐ 
 ͞/Ŷ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�/�ŚĂŶŐ�ƉůĂƐƟĐ�ůŝŶŬƐ�ĨƌŽŵ�Ϯ�ŚŽŽŬƐ͘��ďŽǀĞ�ƚŚĞ�ŚŽŽŬƐ�ĂƌĞ�ůĂďĞůƐ͗�͚ƚĞŶƐ͛�
ĂŶĚ�͚ŽŶĞƐ͛͘�KŶĞ�ůŝŶŬ�;ƐĂŵĞ�ĐŽůŽƵƌ�ĞĂĐŚ�ĚĂǇͿ�ŝƐ�ŚƵŶŐ�ŽŶ�ƚŚĞ�ŽŶĞƐ�ŚŽŽŬ�ĨŽƌ�ŶŝŶĞ�ĚĂǇƐ͘��dŚĞ�ŶƵŵďĞƌ�ŝƐ�ƉůĂĐĞĚ�
ĂďŽǀĞ�ƚŚĞ� ůĂďĞů͘� �^Ž�ŽŶ�ƚŚĞ�ϱƚŚ�ĚĂǇ͕� ƚŚĞƌĞ� ŝƐ�Ă�ŶƵŵďĞƌ�ϱ�ĂďŽǀĞ�ƚŚĞ�ŽŶĞƐ�ƉůĂĐĞ�ƚŚĂƚ�ŚĂƐ�ϱ� ůŝŶŬƐ�ŚĂŶŐŝŶŐ�
ĨƌŽŵ�ŝƚ͘��KŶ�ĚĂǇ�ϭϬ͕�ǁĞ�ƚƌĂĚĞ�ƚŚĞ�ŽŶĞƐ�ƉůĂĐĞ�ůŝŶŬƐ�ĨŽƌ�ϭ�ĚŝīĞƌĞŶƚ�ĐŽůŽƵƌ�ůŝŶŬ�ĂŶĚ�ŚĂŶŐ�ŽŶ�ƚŚĞ�ŚŽŽŬ�ƵŶĚĞƌ�
ƚŚĞ�ƚĞŶƐ�ůĂďĞů͘��EƵŵďĞƌƐ�ĂƌĞ�ϭ�ƚĞŶ͕�ǌĞƌŽ�ŽŶĞƐ͘�KŶ�ĚĂǇ�ϯϴ͕�ƚŚĞƌĞ�ĂƌĞ�ϯ�ůŝŶŬƐ�ŽŶ�ƚŚĞ�ƚĞŶƐ�ŚŽŽŬ�ĂŶĚ�ϴ�ůŝŶŬƐ�ŽŶ�
ƚŚĞ�ŽŶĞƐ�ŚŽŽŬ͘��/�ŬĞĞƉ�ϯ�ƐŵĂůů��ďĂŐŐŝĞƐ�ƉŝŶŶĞĚ�ƚŽ�ďƵůůĞƟŶ�ďŽĂƌĚ�ĨŽƌ�ĐŽůŽƵƌĞĚ�ůŝŶŬƐ�ĂŶĚ�ŶƵŵďĞƌƐ͘��EƵŵďĞƌƐ�
ĂƌĞ�ƉŝŶŶĞĚ�ŽŶ�ĞĂĐŚ�ŶĞǁ�ĚĂǇ͘��tĞ�ĚŽ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĐĞĚƵƌĞ�ĞǀĞƌǇ�ĚĂǇ͘�dŚĞ�ŵĂƚŚ�ŚĞůƉĞƌ�;Ă�ũŽďͿ�ƉƌĞƉĂƌĞƐ�ƚŚĞ�
ůŝŶŬƐͬŶƵŵďĞƌƐ�ĂŚĞĂĚ�ŽĨ�ĐĂůĞŶĚĂƌ�ƟŵĞ�ƐŽ�Ăůů�ŝƐ�ƌĞĂĚǇ�ĂŶĚ�ƚŚĂƚΖƐ�ƚŚĞ�ĐŚŝůĚ�ƚŚĂƚ�ĞǆƉůĂŝŶƐ�ǁŚĂƚ�ƚŚĞ�ůŝŶŬƐ�ŵĞĂŶ�
ĂŶĚ�ǁĞ�Ăůů�ĐŽƵŶƚ�ƚŽŐĞƚŚĞƌ͘��tŚĞŶ�ǁĞ�ŐĞƚ�ƚŽ�ϭϬϬ͕�ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�ƚŚĞ�ŚƵŶĚƌĞĚƐ�ƉůĂĐĞ�ǁĞ�ƐƚĂƌƚ�ĐŽƵŶƟŶŐ�
ďĂĐŬǁĂƌĚƐ�ƚŽ�ĮŶĚ�ŚŽǁ�ŵĂŶǇ�ƐĐŚŽŽů�ĚĂǇƐ�ĂƌĞ�ůĞŌ�ŝŶ�'ƌĂĚĞ�KŶĞ͘��dŚĞǇ�ůŽǀĞ�ĚŽŝŶŐ�ŝƚ�ďŽƚŚ�ǁĂǇƐ͘͟���DĂƌĐŝ 
 
 
 ͞/�ƵƐĞĚ�ŚĂůĨ�ƐƚƌĂǁƐ�ǁŚĞŶ�/�ĮƌƐƚ�ĚŝĚ�ƚŚŝƐ͕�ďƵƚ�ŶŽǁ�/�ƵƐĞ�ĐŽīĞĞ�ƐƟƌƌĞƌƐ͘��/�ũƵƐƚ�ƵƐĞ�ƐƚƵĚĞŶƚƐ�ŵŝůŬ�ĐĂƌͲ
ƚŽŶƐ�;ŽŶĞ�ĞĂĐŚ�ĨŽƌ�ƚŚĞ�ŽŶĞƐ͕�ƚĞŶƐ͕�ĂŶĚ�ŚƵŶĚƌĞĚͿ�ĂŶĚ�ƐƚĂƉůĞ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ďƵůůĞƟŶ�ďŽĂƌĚ͘��dŚĞŶ�/�ŚĂǀĞ�Ă�ƉŝŶ�
ƐƚƵĐŬ�ďĞůŽǁ�ĞĂĐŚ�ŽŶĞ�ĂŶĚ�ŶƵŵďĞƌ�ǁŝƚŚ�Ă�ŚŽůĞ�ƉƵŶĐŚĞĚ�ŝŶ�ƚŚĞ�ƚŽƉ�ƐŽ�ǁĞ�ĐĂŶ�ĐŚĂŶŐĞ�ƚŚĞ�ŶƵŵďĞƌ�ĚĂŝůǇ͘��/�
ĂĐƚƵĂůůǇ�ĚŽ�ƚŚŝƐ�ƚǁŽ�ǁĂǇƐ�ŶŽǁ͘��/�ŚĂǀĞ�ϭϴϲ�ƐƟƌƌĞƌƐ�ŝŶ�Ă�ƐĞĐŽŶĚ�ƐĞƚ�ŽĨ�ŵŝůŬ�ĐĂƌƚŽŶƐ�ďĞůŽǁ�ƚŚĞ�ƐĞƚ�/�ũƵƐƚ�ŵĞŶͲ
ƟŽŶĞĚ͕�ƐŽ�ǁĞ�ƚĂŬĞ�ŽŶĞ�ƐƟƌƌĞƌ�ŽƵƚ�ŽĨ�ƚŚŽƐĞ�ĐĂƌƚŽŶƐ�ĂŶĚ�ŵŽǀĞ�ŝƚ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ĐĂƌƚŽŶƐ͘��dŚĞ�ĐŽŶƚĂŝŶĞƌƐ�ĂƌĞ�
ůĂďĞůĞĚ͕�͚,Žǁ�ŵĂŶǇ�ĚĂǇƐ�ŽĨ�ƐĐŚŽŽů�ĚŽ�ǁĞ�ŚĂǀĞ�ůĞŌ͍͛�ĂŶĚ�͚,Žǁ�ŵĂŶǇ�ĚĂǇƐ�ŚĂǀĞ�ǁĞ�ďĞĞŶ�ŝŶ�ƐĐŚŽŽů͍͛�^Ž�ǁĞ�
ĂƌĞ�ĐŽƵŶƟŶŐ�ƵƉ�ĂŶĚ�ĚŽǁŶ͘͟ 
 
�ŽƵŶƟŶŐ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝƐ�ĞǆĐĞůůĞŶƚ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ďŽƚŚ�'ƌĂĚĞ�ϭ�ĂŶĚ�'ƌĂĚĞ�Ϯ�ƐƚƵĚĞŶƚƐ͘�/Ĩ�ǇŽƵ�
ƚŚŝŶŬ�ƚŚŝƐ� ŝƐ�ƚŽŽ�ĚŝĸĐƵůƚ�ĨŽƌ�Ă�ƐƚƌĂŝŐŚƚ�'ƌĂĚĞ�ϭ�ĐůĂƐƐ� ŝŶ�ƚŚĞ�ĨĂůů͕�ƚŚŝƐ�ĐĂŶ�ďĞŐŝŶ�Ăƚ��ŚƌŝƐƚŵĂƐ�ǁŝƚŚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ĚĂǇƐ�ůĞŌ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͘ 
 
 

>ĞĂƌŶŝŶŐ�ƚŚĞ�EĂŵĞƐ 
 ³:H� OHDUQ� HDFK� RWKHU
V� ILUVW� DQG� ODVW� QDPH� EHFDXVH� RI� WKH�
ZD\�,�GR�'DLO\�1HZV���ZKLFK�FRXOG�EH�FDOOHG�6WXGHQW�1HZV��SURED�
EO\��,Q�WKH�EHJLQQLQJ�RI�WKH�\HDU��RQH�VWXGHQW�D�GD\��,�JR�LQ�RUGHU�RI�
WKH�ELUWKGD\�FKDUW��WHOOV�XV�VRPHWKLQJ�VSHFLDO���,�ZULWH�LW�RXW�VWDUWLQJ�
ZLWK� WKH� FKLOG
V� QDPH�� H�J�� µ-RKQ�0DUWLQ� JRW� D� QHZ� SXSS\�¶� � -RKQ�
WKHQ�JRHV�XS�WR�WKH�ERDUG�DQG�UHDGV�WKH�VHQWHQFH�E\�SRLQWLQJ�WR�HDFK�
ZRUG�ZLWK�D�SRLQWHU��:H�DOO�FODS�ZKHQ�KH�JHWV�LW�ULJKW��LQ�WKH�EHJLQ�
QLQJ� RI� WKH� \HDU� ,� PD\� KHOS� VRPH� VWXGHQWV� DFWXDOO\� SRLQW� WR� HDFK�
ZRUG���WKHQ�ZH�DOO�UHDG�LW�ZLWK�KLP�DV�KH�SRLQWV�WR�HDFK��ZRUG���,�UH�
TXLUH�RQH�WDS�RQ�HDFK�ZRUG�DV�ZH�UHDG�LW��/DWHU�ZH�UHDG�WKH�VHQWHQFH�
DV�LW�LV�VSRNHQ���IDVWHU�DQG�ZLWK�LQIOHFWLRQ��:H�GR���VHQWHQFHV�D�ZHHN��DQG�HDFK�GD\�ZH�UHDG�WKH�VHQWHQFHV�IRU�WKH�SUH�
YLRXV�GD\V�WKLV�ZHHN� 
 ³2Q�)ULGD\�,�KDYH�WKLV�SXW�RQ�D�GLWWR�DQG�ZH�ORRN�IRU�WKLQJV�XVLQJ�D�\HOORZ�FUD\RQ��DQ�RUDQJH�FUD\RQ��DQG�D�
JUHHQ�FUD\RQ��5HG�LV�JRRG�IRU�SXQFWXDWLRQ�DW�WKH�HQGV�RI�VHQWHQFHV��DQG�JUHHQ�LV�JRRG�IRU�FDSLWDO�OHWWHUV�DW�WKH�EHJLQ�
QLQJ�RI�VHQWHQFHV��:H�PLJKW�ORRN�IRU�VLJKW�ZRUGV��:KDWHYHU�–�DV�ORQJ�DV�LW�LV�TXLFN��IXQ��DQG�IRFXVHG��,�OHW�WKH�VWX�
GHQWV�FRPH�XS�WR�WKH�ERDUG�DQG�XVH�FRORXUHG�FKDON��7KH\�ORYH�LW�´ 
 
/RRN�IRU�WKH�³1DPHV´�WKHPH�LQ�WKH�6HSWHPEHU�–�2FWREHU������LVVXH� 

WĂŐĞ�ϰ͘ 

 



<ŝŶŐ�ĂŶĚ�YƵĞĞŶ�ĨŽƌ�ƚŚĞ��ĂǇ 
 ³3ULQW�WKH�FKLOGUHQ¶V�QDPHV�RQ�VHQWHQFH�VWULSV����(DFK�GD\��FKRRVH�
DQRWKHU� QDPH� DQG� FURZQ� WKH� FKRVHQ� FKLOG� ³.LQJ�4XHHQ� IRU� WKH� 'D\´���
+DYH�WKH�FODVV�LQWHUYLHZ�WKH�GD\
V�.LQJ�RU�4XHHQ��5HFRUG�WKH�LQIRUPDWLRQ�
RQ� D� FKDUW� DQG� HLWKHU�PDNH� D� FODVV� ERRN�ZLWK� D� GLIIHUHQW� SDJH� IRU� HDFK�
FKLOG�RU�GLVSOD\� WKH� LQIRUPDWLRQ�ZLWK�D�SKRWRJUDSK�RU�VHOI-SRUWUDLW�RI� WKH�
FKLOG�� ,� XVXDOO\�GR� WKH� ILUVW� LQWHUYLHZ� WR�JLYH� WKH� FKLOGUHQ� DQ� LGHD�RI� WKH�
GLIIHUHQW�NLQG�RI�TXHVWLRQV�WKDW�WKH\�FDQ�DVN� 
 ³8VLQJ� WKH� VHQWHQFH� VWULSV� -� FRXQW� WKH� OHWWHUV� LQ� WKH� QDPH�� UHSHDW�
WKH� OHWWHUV� LQ� WKH� QDPH� DQG� KDYH� WKH� FKLOGUHQ� FKDQW� WKH� OHWWHUV�ZLWK� \RX���
3RLQW�RXW�WKH�OHWWHUV�WKDW�DUH�WKH�VDPH�DQG�WKDW�WKH�QDPH�EHJLQV�ZLWK�D�FDS�
LWDO�OHWWHU��3ULQW�WKH�FKLOG¶V�QDPH�RQ�D�GLIIHUHQW�VWULS�DQG�WKHQ�FXW�WKH�VWULS�
DSDUW���*LYH�RXW�WKH�OHWWHUV�DQG�WKHQ�KDYH�WKRVH�FKLOGUHQ�SXW�WKH�QDPH�EDFN�
WRJHWKHU�´ 0DUQLH�+DPLOWRQ���3ULQFH�*HRUJH��%�&� 
 
 

�ĞŐŝŶŶŝŶŐ�ƚŚĞ��ĂǇ 
 ³,�ILQG�WKDW�VHWWLQJ�WKH�VWDJH�LQ�WKH�FODVVURRP�EHIRUH�WKH�FKLOGUHQ�DUULYH�KHOSV�WR�VHW�WKH�WRQH�RI�
WKH�GD\��,�ZULWH�WKH�OXQFK�FKRLFHV�RQ�WKH�FKDONERDUG�ZLWK�SRFNHW�VORWV�EHVLGH�WKH�FKRLFHV��6WXGHQW�LQVHUW�
WKHLU� OXQFK�FDUG�EHVLGH�WKHLU� OXQFK�FKRLFH�ZKHQHYHU�WKH\�DUULYH��7KLV� LV�GRQH�GDLO\�ZLWKRXW� UHPLQGLQJ�
�PRVW�RI�WKH�WLPH�� 
 ³,�KDYH�VRPH�LQFRPLQJ�DFWLYLW\�WKDW�VWXGHQWV�FDQ�GR�LQGHSHQGHQWO\��D�SX]]OH�RU�UHYLHZ�VKHHW�RU�
DFWLYLW\�WKDW�WKH�VWXGHQWV�FDQ�GR��7KLV�LV�HLWKHU�RQ�WKH�FKLOGUHQ
V�WDEOHV�RU�,�JLYH�WKH�GLUHFWLRQV�WR�WKH�ILUVW�
FKLOGUHQ�DQG�WKH\�GLUHFW�WKH�RWKHUV�DV�WKH\�DUULYH��6WXGHQWV�DUH�H[SHFWHG�WR�KDQJ�XS�WKHLU�EHORQJLQJV�DQG�
EHJLQ�WR�ZRUN�SURPSWO\�� �,�TXLFNO\�GR�P\�PRUQLQJ�SDSHU�ZRUN�DQG�DP�UHDG\�WR�EHJLQ�FODVV�DERXW� WKH�
WLPH�WKDW�WKH�VWXGHQWV�ILQLVK�WKHLU�LQFRPLQJ�ZRUN� 
 ³0\�VWXGHQWV�NQRZ�WKDW�ZH�VWDUW�WKH�GD\�ZLWK�FDOHQGDU�DQG�FDULQJ�FLUFOH��,I�WKH�URXWLQH�LV�DOWHUHG��
WKH\�H[SHFW�IRU�PH�WR�KDYH�D�*22'�UHDVRQ��,�WKLQN�KDYLQJ�D�GHILQLWH�URXWLQH�LV�EHQHILFLDO�WR�\RXQJ�FKLO�
GUHQ��,W�SURYLGHV�D�IUDPHZRUN�IRU�WKHP�WR�IHHO�VHFXUH�LQ��+RZHYHU��QR�URXWLQH�VKRXOG�EHFRPH�D�UXW�DQG�
WKHUH�DUH�WLPHV�ZKHQ�ZH�QHHG�WR�FKDQJH�ZKDW�ZH�GR�DQG�KRZ�ZH�GR�LW�����-DQH�%UXQV� 
 
 
 

WĂŐĞ�ϱ͘ 

 

�ĞƐƚ�dŝƉƐ�ĨŽƌ�KƉĞŶŝŶŐ��ǆĞƌĐŝƐĞƐ͗ 
 -�hƐĞ�ƚŚĞ�ĚĂƚĞ�ŶƵŵďĞƌ�ĂŶĚ�ŵĂŬĞ�͞/ŶĐƌĞĚŝďůĞ��ƋƵĂƟŽŶƐ͟�ĞǀĞƌǇ�ĚĂǇ͘ 
 -�DĂŬĞ�ƚŚĞ�ĚĂƚĞ�ŶƵŵďĞƌ�ƵƐŝŶŐ�ĐŽŝŶƐ͘��ĞŐŝŶ�ǁŝƚŚ�ƉĞŶŶŝĞƐ�ĂŶĚ�ĚŝŵĞƐ͕�
ĂŶĚ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĂĚĚ�ŶŝĐŬĞůƐ�ĂŶĚ�ƋƵĂƌƚĞƌƐ͕�ĂŶĚ�ƚŚĞ�ůŽŽŶĞǇ�ŽŶ�ϭϬϬ��ĂǇ͘ 
 -��ƵǇ�ƐĞůĨ�ĂĚŚĞƐŝǀĞ�ǀĞůĐƌŽ�ŝŶ�ǀĂƌǇŝŶŐ�ǁŝĚƚŚƐ�Ăƚ�ǇŽƵƌ�ůŽĐĂů�ĨĂďƌŝĐ�ƐƚŽƌĞ͘�
hƐĞ� ƚŚŝƐ� ŽŶ� ƚŚĞ�ďĂĐŬƐ�ŽĨ� ǇŽƵƌ� ĐĂůĞŶĚĂƌ� ƉŝĞĐĞƐ͕� ĐŽŝŶƐ͕� ŚĞůƉĞƌƐ͕� ĂƩĞŶĚĂŶĐĞ�
ŶƵŵďĞƌƐ͕�ĞƚĐ͘ 
 -�hƐĞ�ƚŚĞ�͞�ĂǇƐ�ŝŶ�^ĐŚŽŽů͟�ĐŚĂƌƚ�ƚŽ�ĐŽƵŶƚ�ĨŽƌǁĂƌĚƐ�ĂŶĚ�ďĂĐŬǁĂƌĚƐ͕�ďǇ�
Ϯ͛Ɛ͕�ϱ͛Ɛ�ĂŶĚ�ϭϬ͛Ɛ͘� 



�ƵůůĞƟŶ��ŽĂƌĚƐ 
���ŽůŽƵƌĨƵů�YƵŝůƚ 
͞/�ůŝŬĞĚ�ǁŚĂƚ�/�ĚŝĚ�ŽŶ�ŵǇ�ůĂƌŐĞƐƚ�ďƵůůĞƟŶ�ďŽĂƌĚ�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ǁŝůů�ĚŽ�ĂŐĂŝŶ�ƚŚŝƐ�ĐŽŵŝŶŐ�ǇĞĂƌ�-� 
ϭͿ/�ŵĂĚĞ�Ă�͚ƋƵŝůƚ͛�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ-��ϮͿ�ƉƵŶĐŚĞĚ�ŚŽůĞƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϰ�ĐŽƌŶĞƌƐ�ĂŶĚ�ƚŚĞŶ��ϯͿ�ƟĞĚ�Ă�ďŽǁ�ŽĨ�ǇĂƌŶ�
ĨƌŽŵ�ŽŶĞ�ƐƋƵĂƌĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ͘��&Žƌ�ŵǇ�ďŽĂƌĚ�/�ŵĂŬĞ�ŝƚ�ϱ�ƐŚĞĞƚƐ�ĂĐƌŽƐƐ�ĂŶĚ�ϰ�ƐŚĞĞƚƐ�ĚŽǁŶ�;ϮϬ�ƐŚĞĞƚƐ�ŝŶ�ĂůůͿ͘��ϰͿ�dŚĞŶ�/�
ƐƚĂƉůĞ� ƚŚŝƐ�ďŝŐ� ƚŚŝŶŐ�ƚŽ� ƚŚĞ�ďƵůůĞƟŶ�ďŽĂƌĚ͘� �ϱͿ� ��ǀĞƌǇ�ŵŽŶƚŚ� ƚŚĞ�ĐŚŝůĚƌĞŶ�ĚƌĂǁ�Ă� ƐĞĂƐŽŶĂů�ƉŝĐƚƵƌĞ�ƚŽ�ŐŽ�ǁŝƚŚ� ƚŚĞ�
ŵŽŶƚŚ͘�tĞ�ƐƚĂƉůĞ�ƚŚĞŝƌ�ƉŝĐƚƵƌĞ�ƌŝŐŚƚ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�ƋƵŝůƚ͘����ϲͿ�dŚĞ�ůĂďĞů�ΗKƵƌ�'ƌĂĚĞ�KŶĞ�
YƵŝůƚΗ�ƐƚĂǇƐ�ƵƉ�Ăůů�ǇĞĂƌ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ�ƋƵŝůƚ͘͟ 
 
 

�ĚǀĞŶƚƵƌĞƐ�ŽĨ�Ă��ƌŝŐŚƚ��ƵŶĐŚ 
 ³7KLV�LV�D�JUHDW�EXOOHWLQ�ERDUG�ZKLFK�JURZV�GXULQJ�WKH�\HDU�-��,�PDNH�D�URDG��\HV��LW�LV�D�\HOORZ�EULFN�URDG��
ZKLFK�JRHV��XS�DQG�DFURVV�RQH�RI�WKH�ZDOOV�LQ�P\�FODVVURRP��(DFK�\HDU�,�XVH�D�WKHPH�IRU�WKH�FODVV�-�WKLV�\HDU�LW�LV�
³$GYHQWXUHV�RI�D�%ULJKW�%XQFK´��,�JRW�WKH�ODUJH�VWLFNXS�SDSHU�OLJKW�EXOEV�-���VHWV�LV�HQRXJK�IRU�WKH�\HDU��$V�VRPH�
WKLQJ�VSHFLDO�KDSSHQV� LQ� WKH�FODVV�ZH�PDNH�D�QRWDWLRQ�RQ� WKH� OLJKW�EXOE�DQG�KDQJ� LW�RQ� WKH� URDG��:H�LQFOXGH�QHZ�
NLQGV�RI� OHDUQLQJ��YLVLWV� WR�RXU�FODVVURRP�� ILHOG� WULSV�� DVVHPEOLHV�� HWF��� DQ\WKLQJ�ZKLFK� WKH� FKLOGUHQ�RU� ,� GHHP� LP�
SRUWDQW�HQRXJK�WR�DGG�WR�WKH�URDG��$W�WKH�HQG�RI�HDFK�PRQWK�GXULQJ�&LUFOH�7LPH�ZH�WDON�DERXW�DOO�WKH�WKLQJV�ZH�KDYH�
GRQH�DQG�OHDUQHG���$V�HDFK�PRQWK�JRHV�E\�ZH�DGG�WR�WKH�OLVW��$W�WKH�HQG�RI�WKH�\HDU�WKHUH�DUH�DERXW����OLJKW�EXOEV�XS��
2Q�WKH�ODVW�GD\�ZH�WDON�DERXW�RXU�ZRQGHUIXO�\HDU�´��    �  6KDUURQ�:ROIH 
 
 

���ŝƌĐƵƐ��ŽĂƌĚ 
 ͞,ĂǀĞ�Ă�ƌŝŶŐŵĂƐƚĞƌ�ƐĂǇŝŶŐ�͞^ƚĂƌƌŝŶŐ�DƌƐ͘�ͺͺͺͺͺͺͺͺͺͺΖƐ�'ƌĂĚĞ�KŶĞ��ůĂƐƐ͊͟�,ĂǀĞ�ƚŚŽƐĞ�ŶĞŽŶ�ĐŽůŽƵƌĞĚ�ƉŚŽͲ
ƚŽĐŽƉǇ�ƉĂƉĞƌƐ�ĐƵƚ� ŝŶƚŽ�ƐƚĂƌ�ƐŚĂƉĞƐ�ĂŶĚ�ƉƵƚ�ƚŚĞ�ĐŚŝůĚΖƐ�ƉŝĐƚƵƌĞ�Žƌ�ŶĂŵĞƐ�ŽŶ�ĞĂĐŚ�ƐƚĂƌ�;ĂĚĚ�Ă� ůŝƩůĞ�ŐůŝƩĞƌ͊Ϳ͘� �^ŽŵĞ�
ĐŝƌĐƵƐ�ĂŶŝŵĂůƐ�ǁŽƵůĚ�ĂůƐŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ďƵůůĞƟŶ�ďŽĂƌĚ͘�͞�   ��ůĞĂŶŽƌ 
 

�ĞĞƐ 
 ³8VH� EOXH� EDFNJURXQG� SDSHU�� 6SRQJH� SDLQW�
FORXGV��LI�\RX�OLNH��3XW�WKH�EHHV�RQ�WKH�ERDUG�DQG�XVH�D�
PDUNHU� WR�GUDZ�GDVKHG� OLQHV�EHKLQG� WKH�EHHV� WR�VKRZ�
WKH� µIOLJKW� SDWWHUQV¶� �OLQHV� 	� ORRS-G-ORRSV��� &DSWLRQ��
µ0UV�� BBBBB�%XV\�%HHV¶��0DNH�D�EHH� IRU� HDFK�FKLOG��
8VH�\RXU�FRPSXWHU�WR�PDNH�IXQ-IRQW�QDPH�WDJV�IRU�HDFK�FKLOG��,�ZRXOG�XVH�D�VKHHW�RI�ODEHOV���DQG�SXW�LW�EHVLGH�HDFK�
EHH���'XULQJ�WKH�ILUVW�GD\��JHW�HDFK�FKLOG�WR�WHOO�VRPHWKLQJ�WKDW�WKH\�ZLOO�EH�EXV\�GRLQJ�–�L�H��µ,�ZLOO�EH�EXV\�OHDUQLQJ�
WR�UHDG�¶��:ULWH�LW�RQ�D�ZKLWH�VSHHFK�EDOORRQ��EDFN-IUDPH�LW�ZLWK�EODFN�SDSHU��DQG�SXW�LW�RQ�WKH�ERDUG�E\�WKH�FKLOG
V�
EHH��$Q�DOWHUQDWLYH�ZRXOG�EH�WR�MXVW�XVH�D�IHZ�EHHV��EXW�WR�SRVW�SKRWRV�RI�HDFK�FKLOG��0DNH�WKH�VSHHFK�EDOORRQV�FRPH�
IURP�WKH�SKRWRV�´ 
 

KƚŚĞƌ�/ĚĞĂƐ͊ 
 -�³)RU�P\�PDLQ�EXOOHWLQ�ERDUG�,�PDNH�D�KXJH�VXQ���2Q�WKH�UD\V�RI�WKH�VXQ�,�ZULWH�WKH�VWXGHQWV
�QDPHV���7KHQ�,�
FXW�RXW�WKH�OHWWHUV��µ<RX�$UH�0\�6XQVKLQH�¶�WR�JR�DERXW�WKLV�GLVSOD\��7KH�NLGV�OLNH�VHHLQJ�WKHLU�QDPHV�RQ�WKH�VXQ�DQG�
SDUHQWV�VHHP�WR�HQMR\�WKH�PHVVDJH�´ 
 -�³0DNH�D�ELJ�VXQ�DQG�DGG��KXJH�VXQJODVVHV�XVXDOO\�IRXQG�DW�WKH�GROODU�VWRUH��WKHQ�KDYH�OLWWOH�VXQV�ZLWK�WKH�
FKLOGUHQ¶V�QDPHV�RQ�HDFK�������WLWOH�LW��������µ,�+DYH�D�+XQFK�7KLV�LV�D�%ULJKW�%XQFK�¶��� :LOPD 
 -�³2QH�RI�WKH�FXWHVW�RQHV�,
YH�VHHQ�LV�D�ELJ�GDOPDWLRQ�ZLWK�WKH�ZRUGV��µ/RRN�ZKR�,
YH�VSRWWHG�LQ�P\�FODVV�¶ 
 -�³0DNH�ELUGV�DQG�µ:H
UH�RII�WR�D�µIO\LQJ¶�VWDUW�¶´ 

WĂŐĞ�ϲ͘ 

�>ŽŽŬ�Ăƚ�ŵĞ 
�/Ζŵ�ĂƐ�ďƵƐǇ�ĂƐ�Ă�ďĞĞ 
�KŶ�ŵǇ�ĮƌƐƚ�ĚĂǇ�ŽĨ�ƐĐŚŽŽů 
��ƚ�ͺͺͺͺͺͺͺͺͺ��ůĞŵĞŶƚĂƌǇ͊ 

  



/ƚ͛Ɛ��ƵƚƵŵŶ͊ 
 ³0DNH�D�PDSOH�WUHH���8VH�ODUJH�EXWFKHU�EORFN�SDSHU�DQG�PDNH�ELJ�OHDYHV�RI�DVVRUWHG�IDOO�FRORUV���,�PDNH�WKHP�
VWDQG�RXW�DQG�ORRN�WKUHH-GLPHQVLRQDO�E\�SODFLQJ�WDSH�RQ�WKH�EDFN�DQG�SXIILQJ�WKHP�LQ�DOO�GLUHFWLRQV�� �,�SODFH�FKLO�
GUHQ
V�QDPHV�RQ�WKHP�DQG�XVH�WKH�WLWOH�� 
 
�������EVERYTHING IS               
 
 
                                                               INTO PLACE! 
 
,W�ZDV�SHUIHFW�IRU�WKH�IDOO�PRQWKV���,Q�2FWREHU��WKHUH�ZHUH�IDOOLQJ�OHDYHV�DQG�ZH�SXW�+DOORZHHQ�GHFRUDWLRQV�XS�RQ�LW�´� 
          &DWK\ 

�ŽŽƌ��ĞĐŽƌĂƟŽŶƐ 
������� �)LQG�RU�PDNH�D�FUD\RQ�SDWWHUQ�DQG�SXW� � LW�RQ�GLIIHUHQW�FRORXUV�RI�SDSHU�� �7KHQ�ZULWH� WKH�VWXGHQWV¶�QDPHV�RQ�
WKHP�DQG�WLWOH�LW�VRPHWKLQJ�OLNH�µ,W
V�JRLQJ�WR�EH�D�EULJKW�\HDU¶�RU�µ*UDGH�2QHV�DUH�YHU\�EULJKW¶� 
������� �)LVK� WKHPH�� �&RYHU�\RXU�GRRU�ZLWK�EULJKW�EOXH�SDSHU� WR� UHSUHVHQW�ZDWHU��7KHQ�XVH� OLJKW�EOXH�SDSHU� WR�PDNH�
µVTXLJJOHV¶�WKDW�ORRN��OLNH�ZDYHV��)LQG�D�ILVK�SDWWHUQ�DQG�EULJKW�SDSHU�WR�PDNH�RQH�ZLWK�HDFK�VWXGHQW¶V�QDPH�RQ�LW���
7LWOH�LW�VRPHWKLQJ�OLNH���µ6ZLP�RQ�LQWR�*UDGH�2QH¶��PD\EH�HYHQ�µ:HOFRPH�WR�RXU�VFKRRO¶���D�VFKRRO��RI�ILVK�� 
��������)RU�+DOORZHHQ��,�ERXJKW�D�FDUGERDUG�ZLWFK�DW�:DO-0DUW�DQG�IRXQG�D�WRDG�SDWWHUQ�DQG�PDGH�RQH�IRU�HDFK�VWX�
GHQW���,�WLWOHG�WKH�GRRU��µ(QWHU�DW�\RXU�RZQ�ULVN¶��DV�LI�WKH�ZLWFK�KDG�WXUQHG�DOO�RI�WKH�VWXGHQWV�LQWR�WRDGV� 
�������<RX�FRXOG�DOVR��µ/HDS�LQWR�*UDGH�2QH¶�XVLQJ�IURJV���$GG�VRPH�OLO\�SDGV� 
��������0DNH�D�SRSFRUQ�EDJ�RU�VHH�LI�D�WKHDWUH�ZLOO�JLYH�\RX�RQH��3XW�LW�XS�RQ�\RXU�GRRU�ZLWK�SLHFHV�RI�FRQVWUXFWLRQ�
SDSHU� SRSFRUQ� ZLWK� WKH� VWXGHQWV¶� QDPHV� RQ� WKHP�� � 7LWOH� LW�� µ3RS� RQ� LQ�¶� � 2U«�µ6HH� WKHVH� µSRS¶XODU� VWXGHQWV¶�
 6KHOO\ 
 

�ƉƉůĞƐ 
 ³/DVW�\HDU�,�KDSSHQHG�WR�KDYH�D�ODUJH�DSSOH�JLYHQ�RXW�RQ�RQH�RI�RXU�DSSOH�RUFKDUG�WULSV���,�
ODPLQDWHG�LW�ZLWK�D�VPDOO�SLFWXUH�RI�PH�RQ�LW���7KHQ�,�XVHG�FXW-RXW�RI�DSSOHV�DQG�SXW�WKH�FKLOGUHQ
V�
QDPHV�RQ�WKHP�DQG�P\�FDSWLRQ�ZDV«µ7KH�DSSOHV�RI�P\�H\H¶���,W�ORRNHG�FXWH���%RQQLH��:KLWE\��2QW� 
 

���ŽůŽƵƌĨƵů��ůĂƐƐ 
 ³7KLV�LV�D�UHDOO\�FXWH�ZHOFRPH�EDFN�WR�VFKRRO�GLVSOD\�WKDW�LV�HDV\���,�PDGH�D�ELJ�SDLQWEUXVK�XVLQJ�EURZQ�SD�
SHU�IRU�WKH�KDQGOH��EODFN�SDSHU�IRU�WKH�EUXVK��DQG�D�OLWWOH�VWULS�RI�DOXPLQXP�IRLO�IRU�WKH�SDUW�WKH�DWWDFKHV�WKH�EUXVK�WR�
WKH�KDQGOH���,�XVHG�FRORXUHG�SDSHU�WR�DGG�WR�WKH�YHU\�WLS�RI�WKH�EULVWOHV�WR�PDNH�LW�ORRN�OLNH�LW�KDG�EHHQ�GLSSHG�LQ�SDLQW���
7KHQ�,�FXW�RXW�D�EXQFK�RI��SDLQW�EOREV��HYHQ�WKH�0267�DUWLVWLFDOO\�FKDOOHQJHG�FDQ�GR�WKLV���DQG�ZURWH�HDFK�FKLOG
V�
QDPH�RQ�D�EORE���7KH�FDSWLRQ�ZDV�µ$�&RORXUIXO�&ODVV¶��$�ZKLWH�EDFNJURXQG�DQG�ORWV�RI�EULJKW�FRORXUHG�SDLQW�EOREV�
PDNHV�WKLV�UHDOO\�VWDQG��RXW�´ 
       &RUL� 

�ŶĚ�DŽƌĞ͙͘͘͘ 
 ³,�PDGH�D�VFKRRO�EXV�DQG�SXW�WKH�NLGV
�SLFWXUHV�LQ�HDFK�ZLQGRZ�DQG�PH�DV�WKH�GULYHU���µ6FKRRO�LV�&RRO¶�ZDV�
RQ�WKH�VLGH�RI�WKH�EXV´� 
 ³2QH�\HDU�,�XVHG�OHWWXFH�KHDGV�ZLWK�WKH�FKLOGUHQ
V�QDPHV�DQG�SLFWXUHV�RQ�WKHP�DQG�VDLG�µ/HWWXFH¶�:HOFRPH�
<RX�WR�*UDGH�2QH�´ 

 ³7KH� HDVLHVW� RQH� ,� HYHU� VDZ� -� ODVW� \HDU� DQRWKHU� WHDFKHU� ZHQW� WR� WKH� GROODU� VWRUH� DQG�
ERXJKW�SDSHU�SODWHV�ZLWK�KDSS\�IDFHV�RQ�WKHP���µ:H
UH�KDSS\�WR�EH�LQ�*UDGH�2QH���«¶��$Q�
RWKHU�PRUH�HFRQRPLFDO�RQH�-�VRPHRQH�,�NQRZ�RQFH�ZHQW�WR�D�JURFHU\�VWRUH�DQG�JRW�FDUG�
ERDUG�JUDSHV�DQG�SDVWHG��QDPHV�RQ�WKHP����  'LQHQH�7\OHU 
 
 

WĂŐĞ�ϳ 

 

 



WŚŽŶŝĐƐ 
dĞĂĐŚŝŶŐ�ƚŚĞ�>ĞƩĞƌƐ 
� ͞/�ƵƐƵĂůůǇ�ƌĞǀŝĞǁ�Ă�ĐŽŶƐŽŶĂŶƚ�Ă�ĚĂǇ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘��ĞĨŽƌĞ�/�ďĞŐŝŶ�ƚŚĞ�ƌĞǀŝĞǁ�/�ƐĞŶĚ�ŚŽŵĞ�
Ă�ůŝƐƚ�ƚĞůůŝŶŐ�ƉĂƌĞŶƚƐ�ǁŚĂƚ�ůĞƩĞƌ�ǁĞ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�ĞĂĐŚ�ĚĂǇ�ĂŶĚ�ĂƐŬ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ďƌŝŶŐ�ŝŶ�ŽŶĞ�ŝƚĞŵ�ƚŚĂƚ�ďĞͲ
ŐŝŶƐ�ǁŝƚŚ�ƚŚĂƚ�ůĞƩĞƌ͘���Ɛ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƐŚĂƌĞ�ƚŚĞ�ŝƚĞŵƐ�/�ǁƌŝƚĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ĞĂĐŚ�ƚŚŝŶŐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘���ĂĐŚ�ĐŚŝůĚ�
ŐĞƚ�Ă�ϵ͟ǆϭϮ͟�ƉŝĞĐĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ�ǁŝƚŚ�ƚŚĞ�ƵƉƉĞƌ�ĂŶĚ�ůŽǁĞƌ�ĐĂƐĞ�ůĞƩĞƌ�ĨŽƌ�ƚŚĞ�ĚĂǇ�ǁƌŝƩĞŶ�ŽŶ�ŝƚ͘�dŚĞǇ�
ĐƵƚ�ŽƵƚ�Ă�ƐŚĂƉĞ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĂƚ�ůĞƩĞƌ�ĂŶĚ�ŐůƵĞ�ŝƚ�ŽŶƚŽ�ƚŚĞ�ƉĂƉĞƌ͗�Ă�ďĂƚ�ƐŚĂƉĞ�ĨŽƌ��͕�ĐĂƌ�ƐŚĂƉĞ�ĨŽƌ��͕�ĚŽŐ�
ƐŚĂƉĞ�ĨŽƌ��͕�ĞƚĐ͘�dŚĞƐĞ�ĂƌĞ�Ăůů�ƚĞŵƉůĂƚĞƐ�ƚŚĂƚ�/�ŵĂĚĞ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ�ĂŶĚ�/�ũƵƐƚ�ƚƌĂĐĞ�ĂƌŽƵŶĚ�ƚŚĞŵ�ŽŶ�ǀĂƌŝŽƵƐ�
ĐŽůŽƌƐ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ͘���ŌĞƌ�ƚŚĞǇ�ŐůƵĞ�ŽŶ�ƚŚĞ�ƐŚĂƉĞ�ƚŚĞǇ�ǁƌŝƚĞ�ƚŚĞ�ǁŽƌĚ�ĨŽƌ�ƚŚĂƚ�ƐŚĂƉĞ�ŽŶ�ƚŚĞ�ƐŚĂƉĞ�ĂŶĚ�
ƚŚĞŶ�ƚŚĞǇ�ĐŚŽŽƐĞ�ŽƚŚĞƌ�ǁŽƌĚƐ�ĨƌŽŵ�ƚŚĞ�ďŽĂƌĚ�ƚŽ�ǁƌŝƚĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƐŚĂƉĞ�ŽŶ�ƚŚĞ�ƉŝĞĐĞ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ͘��
dŚĞƐĞ�ǁŝůů�ůĂƚĞƌ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ǁƌŝƚĞƌƐ�ĚŝĐƟŽŶĂƌǇ�ƚŚĂƚ�ĞĂĐŚ�ĐŚŝůĚ�ŬĞĞƉƐ�Ăƚ�ƚŚĞŝƌ�ĚĞƐŬ�ŝŶ�Ă�ϯ�ƌŝŶŐ�ďŝŶĚĞƌ͘��/�ĂůƐŽ�
ĐŚŽŽƐĞ�Ă�ƐƚŽƌǇ�ƚŚĂƚ�ŚĂƐ�ůŽƚƐ�ŽĨ�ǁŽƌĚƐ�ǁŝƚŚ�ƚŚĞ�ƚĂƌŐĞƚ�ůĞƩĞƌ�ĂŶĚ�ĂŌĞƌ�ůŝƐƚĞŶŝŶŐ�ŽŶĐĞ�ƚŽ�ƚŚĞ�ƐƚŽƌǇ�ŽŶĐĞ͕�ŽŶ�ƚŚĞ�
ƐĞĐŽŶĚ�ƌĞĂĚŝŶŐ�ƚŚĞǇ�ƌĂŝƐĞ�ƚŚĞŝƌ�ŚĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ŚĞĂƌ�Ă�ƚĂƌŐĞƚ� ůĞƩĞƌ�ĂŶĚ�ǁĞ�ǁƌŝƚĞ�ƚŚŽƐĞ�ǁŽƌĚƐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�
ĂůƐŽ͘��tĞ�ƚƌǇ�ƚŽ�ĚŽ�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�Ăƌƚ�ƉƌŽũĞĐƚ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ůĞƩĞƌ͘��/�ƵƐƵĂůůǇ�ŚĂǀĞ�Ă�ƐŶĂĐŬ�ƚŚĂƚ�ŐŽĞƐ�ǁŝƚŚ�ƚŚĞ�ůĞƩĞƌ�
ƚŽŽ͘�&Žƌ�Ă�ƌĞǀŝĞǁ�ĞǀĞƌǇ�&ƌŝĚĂǇ�ǁĞ�ŚĂǀĞ�ĚŝīĞƌĞŶƚ�ĂĐƟǀŝƟĞƐ͘��/�ƵƐƵĂůůǇ�ŵĂŬĞ�ůĂƌŐĞ�ůĞƩĞƌƐ�ŽƵƚ�ŽĨ�ƉŽƐƚĞƌ�ďŽĂƌĚ�ĂŶĚ�
ƚŚĞŶ� ŝŶ�ƐŵĂůů�ŐƌŽƵƉƐ�ƚŚĞǇ�ƐĞĂƌĐŚ�ƚŚƌŽƵŐŚ�ŵĂŐĂǌŝŶĞƐ�ĮŶĚŝŶŐ�ƉŝĐƚƵƌĞƐ�ŽĨ� ƚŚŝŶŐƐ� ƚŚĂƚ�ďĞŐŝŶ�ǁŝƚŚ� ƚŚĂƚ�ƐŽƵŶĚ�ƚŽ�
ŐůƵĞ�ŽŶ�ƚŚĞŝƌ�ůĞƩĞƌ͘��tĞ�ĂůƐŽ�ĚŽ�ƌĞůĂǇƐ͘��/�ƉƵƚ�ƐĞǀĞƌĂů�ŝƚĞŵƐ�ŽŶ�Ă�ĚĞƐŬ�ďǇ�ĞĂĐŚ�ƚĞĂŵ�ĂŶĚ�ƉƵƚ�ďƌŽǁŶ�ƉĂƉĞƌ�ďĂŐƐ�
ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ůĞƩĞƌƐ�ŽŶ�ƚŚĞŵ�Ăƚ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐŝĚĞ�;ĞĂĐŚ�ƚĞĂŵ�ŚĂƐ�ŽǁŶ�ŝƚĞŵƐ�ĂŶĚ�ŽǁŶ�ďĂŐƐͿ͘��^ƚƵĚĞŶƚƐ�
ƉŝĐŬ�ƵƉ�ĂŶ�ŝƚĞŵ�ĂŶĚ�ƌƵŶ�ƚŽ�ƉƵƚ�ŝƚ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂŐ͘��/Ĩ�ƚŚĞǇ�ŐĞƚ�ƚŽ�ƚŚĞ�ďĂŐƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞŶΖƚ�ƐƵƌĞ�ƚŚĞǇ�ĐĂŶ�
ƚƵƌŶ�ĂƌŽƵŶĚ�ĂŶĚ�ĂƐŬ�ƚŚĞŝƌ�ƚĞĂŵ�ĨŽƌ�ŚĞůƉ͘��tŝŶŶĞƌƐ�ŚĂǀĞ�ƚŚĞ�ŵŽƐƚ�ŝƚĞŵƐ�ŝŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ďĂŐƐ͘��tĞ�ĂůƐŽ�ƉůĂǇ�ďŝŶŐŽ�
ǁŝƚŚ�ƚŚĞ� ůĞƩĞƌƐ�ŽŶ�ĐĂƌĚƐ�;ƚŚŝƐ�ĂŌĞƌ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�Ăůů�Ϯϲ� ůĞƩĞƌƐͿ͘� � /�ŚŽůĚ�ƵƉ�ĂŶ� ŝƚĞŵ�ĂŶĚ�ƚĞůů� ƚŚĞŵ�ƚŽ�ĮŶĚ�ƚŚĞ�
ůĞƩĞƌ�ƚŚĂƚ�ŝƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĐĂƚ�Žƌ�ǁŚĂƚĞǀĞƌ�/�ŚŽůĚ�ƵƉ͘͟ �ŽŶŝ�&ƵůŐŚĂŵ 
 
 
 ͞/�ĂůƐŽ�ŚĂǀĞ�Ă�ƉŝĐƚƵƌĞ�ĨŽƌ�ĞĂĐŚ�ůĞƩĞƌ�ŽĨ�ƚŚĞ�ĂůƉŚĂďĞƚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�Ă�ůŝƩůĞ�ĂĐƟǀŝƚǇ�ǁŝƚŚ�ŝƚ�ƐƵĐŚ�ĂƐ�ŐůƵŝŶŐ�
ƉŽƉĐŽƌŶ�ŝŶ�ƚŚĞ�ƉŽƉĐŽƌŶ�ďŽǆ�ĨŽƌ�͚Ɖ͛�Žƌ�ƉƵƫŶŐ�ĂůƵŵŝŶƵŵ�ĨŽŝů�ŽŶ�ƚŚĞ�ŵŝƌƌŽƌ�ĨŽƌ�ƚŚĞ�͚ŵ͛�ƉĂŐĞ͘��/�ƉƵƚ�Ă�ƐĂŵƉůĞ�ƵƉ�
ĞĂĐŚ�ĚĂǇ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŽƌŬ�ŽŶ�ƚŚĞŝƌƐ�ǁŚĞŶ�ƚŚĞǇ�ĂƌƌŝǀĞ�Ăƚ�ƐĐŚŽŽů͘��tĞ�ĐŽůůĞĐƚ�ƚŚĞŵ�ŝŶƚŽ�ĂŶ�ĂůƉŚĂďĞƚ�ďŽŽŬ�
ƚŚĞǇ�ĐĂŶ�ƚĂŬĞ�ŚŽŵĞ͘��       <ƌŝƐ�dĞůůŝĞƌ 
 

��dƌĂƐŚ��ůƉŚĂďĞƚ 
 ͞&Žƌ�ŵǇ�ƚƌĂƐŚ�ĂůƉŚĂďĞƚ͕� /�ĂƐŬĞĚ�ƚŚĞ�Ăƌƚ�ƚĞĂĐŚĞƌ� ŝĨ�ƐŚĞ�ŚĂĚ�ĂŶǇ�ŽůĚ�ƉŽƐƚĞƌ�ďŽĂƌĚ�ƚŚĂƚ�ƐŚĞ�ŶĞǀĞƌ�ƵƐĞĚ͘��
^ŚĞ�ŐĂǀĞ�ŵĞ�Ă�ƐƚĂĐŬ�ŽĨ�ŵĂŶŝůĂ�ƉŽƐƚĞƌ�ďŽĂƌĚ�ĂŶĚ�/�ĐƵƚ�ƚŚĞŵ�ĚŽǁŶ�ƚŽ�ϭϴ͟�ĨŽƌ�ĞĂĐŚ�ƐŝĚĞ͘� � /�ƉƵƚ�ƚŚĞ�ĐĂƉŝƚĂů�ĂŶĚ�
ůŽǁĞƌ�ĐĂƐĞ� ůĞƩĞƌ�ŽŶ�ĞĂĐŚ�ĂŶĚ� ůĂŵŝŶĂƚĞĚ�ƚŚĞŵ͘� �dŚĞ�ŬŝĚƐ�ďƌŽƵŐŚƚ� ŝŶ�;ĐůĞĂŶͿ�ƚƌĂƐŚ�ƚŚĂƚ�ďĞŐĂŶ�ǁŝƚŚ�ĞĂĐŚ� ůĞƩĞƌ�
ĂŶĚ�/�ƵƐĞĚ�Ă�ŚŽƚ�ŐůƵĞ�ŐƵŶ�ƚŽ�ĂƩĂĐŚ�ƚŚĞ�ŐĂƌďĂŐĞ�ƚŽ�ƚŚĞ�ŵĂƚĐŚŝŶŐ�ůĞƩĞƌ�;�ǆĂŵƉůĞƐ�–�W�ǁĂƐ�Ă�ƉŝǌǌĂ�ďŽǆ͕���ǁĂƐ�ĂŶŝͲ
ŵĂů�ĐƌĂĐŬĞƌƐ͕���ǁĂƐ��ŽŬĞ͕�ĐƌĂĐŬĞƌƐ͕�ĐƌĞĂŵĞĚ�ĐŽƌŶ͘Ϳ��/ƚΖƐ�ĞǆĐĞůůĞŶƚ�ĨŽƌ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ƐŽƵŶĚƐ͊��tƌŝƚĞ�Ă�ŶŽƚĞ�ŚŽŵĞ�
ĂŶĚ�ŐĞƚ�ƚŚĞ�ƉĂƌĞŶƚƐ�ŝŶǀŽůǀĞĚ͘�dŚĞ�ŽŶůǇ�ƉƌŽďůĞŵ�ǁĞ�ŚĂĚ�ǁĂƐ�ǁŝƚŚ�ΗyΗ͘��/�ǁĞŶƚ�ƚŽ�ŵǇ�ĚŽĐƚŽƌ͛Ɛ�ŽĸĐĞ�ĂŶĚ�ĂƐŬĞĚ�
ƚŚĞŵ�ƚŽ�ĚŽŶĂƚĞ�ĂŶ�y-ƌĂǇ͕�ƐŽ�ƚŚĞǇ�ĐƵƚ�Žī�ƚŚĞ�ŝĚĞŶƟƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĂŶĚ�ŐĂǀĞ�ŵĞ�ŽŶĞ�ŽĨ�Ă�ƌŝď�ĐĂŐĞ͘��/ƚ�ǁĂƐ�ƌĞĂůůǇ�
ĐŽŽů͕�ƐŽ�/�ŚƵŶŐ�ŝƚ�ďĞůŽǁ�ƚŚĞ�ƉŽƐƚĞƌ͕�ŽǀĞƌ�Ă�ǁŝŶĚŽǁ�ĂŶĚ�ƚŚĞ�ƐƵŶůŝŐŚƚ�ĐĂŵĞ�ƚŚƌŽƵŐŚ�ŝƚ͘��,ĂǀĞ�ĨƵŶ͊�;/Ĩ�ǇŽƵ�ŐĞƚ�ƐƚƵĐŬ�
ŽŶ�Η�Η͕�ƐĂǀĞ�Ă��ŝƉůŽĐ�ďĂŐ�ďŽǆ͊Ϳ�      
 �ĂǁŶ� 
 

WŚŽŶŝĐƐ�WŚŽŶĞƐ 
 ͞/� ďŽƵŐŚƚ� Ws�� ĞůďŽǁƐ� Ăƚ� ,ŽŵĞ� �ĞƉŽƚ� ĂŶĚ� ŵĂĚĞ� ǁŚĂƚ� /� ĐĂůů� ΗƉŚŽŶŝĐƐ�
ƉŚŽŶĞƐΗ͘��/ƚ�ƚŽŽŬ�ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�ƉŝĞĐĞƐ�-�Ăůů�ƐůŝŐŚƚůǇ�ĚŝīĞƌĞŶƚ�ĐƵƌǀĞƐ�ƚŽ�ŵĂŬĞ�Ă�ĐƵƌǀĞĚ�

WĂŐĞ�ϴ͘ 

 



�ĐƟǀŝƟĞƐ�ƚŽ�dĞĂĐŚ�ƚŚĞ�^ŽƵŶĚƐ 
������ $FWLRQ�������IRRG�VQDFN�������PDNH�WDFWLOH�OHWWHUV�������SUDLVH 
$D�–�DVNLQJ�DSSOHV��VHW�DQ�DSSOH�RQ�D�GHVN�DQG�DVN�LW�TXHVWLRQV��������DSSOHV��DSSOHVDXFH��DVSDUDJXV������$SSOH�-DFNV�� 
 DOXPLQXP�IRLO������DVWRXQGLQJ� 
%E�–�ERXQFLQJ�D�EDOO�������HDWLQJ�D�EDQDQD��EUHDG��EHDQV�������EXWWRQV��EHDQV��EDOORRQV������EHDXWLIXO� 
&F�–�FXWWLQJ�D�FDNH�����HDWLQJ�FDUURWV��FDNH��FRRNLHV��FRUQ������FRWWRQ�EDOOV��FUD\RQV������FRPPHQGDEOH� 
'G�–�GLJJLQJ�LQ�GLUW�������HDWLQJ�GRXJKQXWV��GDWHV��GLSV������GRWV��GRPLQRV��GLVKHV��SODVWLF�GLQRVDXUV�������GHOLJKWIXO� 
(H�–�H[HUFLVH������HDWLQJ�HJJV������HJJ�VKHOOV�����H[FHOOHQW� 
)I�–��ILQGLQJ�IXQQ\�IURJV��KLGGHQ�DURXQG�WKH�URRP�������HDWLQJ�IUXLW�������IHDWKHUV��IRLO��ILQJHUSULQWV������IDEXORXV� 
 IDQWDVWLF� 
*J�–�JREEOLQJ�JUDSHV�������HDWLQJ�JUDSHV�������FRORXUHG�JOXH��JOLWWHU��JUDVV������JRUJHRXV��JUHDW� 
+K� –��KRSSLQJ�KXQGUHGV��FRXQW�E\�KXQGUHGV�DV�WKH\�KRS��������HDWLQJ�KRWGRJV��KDP��KRQH\������KHDUWV��KDLU��KDQGSULQWV������
 KHDYHQO\� 
,L�–��PRYH�OLNH�LQFKZRUPV������HDW�,QGLDQ�FRUQ������SODVWLF�LQVHFWV������LPSUHVVLYH� 
-M�–�MXPSLQJ�MDFNV�������HDWLQJ�MDP�DQG�MHOO\��MHOO\�EHDQV��MXLFH������MHOO\�EHDQV��MHZHOV��MLJVDZ�SLHFHV������MD]]\� 
.N�–��NLQJO\�NLVVHV��ZH�SUDFWLFH�NLVVLQJ�LQ�WKH�DLU�-�YHU\�IXQQ\�������HDWLQJ�NLZL������NH\V��NOHHQH[������.LQJO\�.LGV� 
/O�–��ORRNLQJ�DW�OHDYHV������HDWLQJ��OHPRQ��ODVDJQH��OLFRULFH������ODFH��OHDYHV��OROOLSRSV��OHWWHUV������ORYHO\� 
0P�–��PXQFKLQJ�PDUVKPDOORZV�����HDWLQJ�PXIILQV�DQG�PLON������PRQH\��PDFDURQL������PDUYHORXV� 
1Q�–��QLEEOLQJ�QXWV������HDWLQJ�QRRGOHV��QXWV������QDLOV��QHZVSDSHU��Q\ORQ������QLFH� 
2R�–��REVWDFOH�FRXUVH������HDWLQJ�ROLYHV��RPHOHW������&KHUULRV��RU�RWKHU�µR¶�VKDSHG�FHUHDO��������DZIXOO\�JRRG"""" 
3S�–��SXQFKLQJ�SLOORZV������HDWLQJ�SDQFDNHV��SLH��SLFNOHV�����SHDV��SRSFRUQ��SX]]OH�SLHFHV��SLSHFOHDQHUV������SHUIHFW� 
4T�–�TXLHWO\�TXHVWLQJ�TXDUWHUV��KLGGHQ�LQ�WKH�URRP��� � � � �HDWLQJ�TXLFKH"��VRXQG�LVQ¶W�FRUUHFW«����� � � � �TXDUWHUV��TXLOW�
 VTXDUHV��4-WLSV������TXLWH�BBBBB� 
5U� –�UDFLQJ�URFNHWV��EDOORRQ�DQG�VWUDZ�URFNHWV�RQ�D�VWULQJ��RU�UDWWOLQJ�URFNV��SXW�URFNV�LQ�D�FRQWDLQHU�DQG�UDWWOH�LI�\RX�
 FDQ�VWDQG�LW��������HDWLQJ�UDLVLQV��ULFH��UDGLVKHV������ULFH��URFNV��ULEERQ��UDLVLQV������UHDOO\�BBBBB� 
6V�–�VLSSLQJ�VRGDV�����HDWLQJ�VRXS�DQG�VDQGZLFKHV��VDODG�����VDQG��VHHGV��VDQGSDSHU��VWULQJ������VPDUW� 
7W�–��WDSSLQJ�WRHV������HDWLQJ�WHD�DQG�WRDVW��WRPDWRHV������WRRWKSLFNV��WDSH������WHUULILF� 
8X�–�SXWWLQJ�XPEUHOODV�XS������HDWLQJ�XSVLGH-GRZQ�FDNH������XJO\�BBBBB������XQVXUSDVVHG��XQXVXDO� 
9Y�–��YROXPLQRXV�YRLFHV��VLQJLQJ�ORXGO\��������HDWLQJ�YHJHWDEOHV������YHOYHW��YHOFUR������YHU\�BBBBB� 
:Z�–��ZHDYLQJ�ZHEV��IURP�VWULQJ�������HDWLQJ��ZDOQXWV��ZDWHU��ZLHQHUV��ZDWHUPHORQ������ZLUH��ZRRO������ZHOO�GRQH� 
;[�–�GR�H;HUFLVHV�������HDW�""""������[-UD\V������H;FHOOHQW� 
<\�–��GR�\RJD�RU�SOD\�ZLWK�D�\R-\R������HDWLQJ�\RJXUW��\XPP\��������\HOORZ�\DUQ������<(6� 
=]�–��]DQ\�]LSSHUV��JOXH�D�]LSSHU�RQ�D�SLHFH�RI�SDSHU�DQG�WKHQ�GUDZ�D�]DQ\�SLFWXUH�DURXQG�LW���]LSSLQJ�]LSSHUV������ 
 HDWLQJ�]XFFKLQL������]LJ-]DJ�EUDLG������]LSS\� 
 
 

^ƉĂĐŝŶŐ��ĞƚǁĞĞŶ�tŽƌĚƐ 
 
 ͞DǇ�ĐŚŝůĚƌĞŶ�ƵƐĞ�͚ƐƟĐŬ�ŵĞŶ͛͘� � /�ƐĂǁ�ƚŚŝƐ�Ăƚ�Ă�ĐŽŶĨĞƌĞŶĐĞ� ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ĐĂŵĞ�ŚŽŵĞ�ĂŶĚ�ŵĂĚĞ�ƚŚĞŵ͘� ��ĂĐŚ�
ĐŚŝůĚ͛Ɛ� ƐƟĐŬ�ŵĂŶ� ŝƐ�Ă� ƚŽŶŐƵĞ�ĚĞƉƌĞƐƐŽƌ�ǁŝƚŚ� ƚǁŽ�ǁŽďďůǇ�ĞǇĞƐ�ŐůƵĞĚ�ŽŶ� �ĂŶĚ�Ă� ƐŵŝůĞ�ĂŶĚ�ĞǇĞďƌŽǁƐ�ĚƌĂǁŶ�ǁŝƚŚ�Ă�
ŵĂƌŬĞƌ͘��tĞ�ƵƐĞ�ƚŚĞŵ�ĚƵƌŝŶŐ�ƚŚĞ�ĞĂƌůǇ�ǁĞĞŬƐ�ŽĨ�ƐĐŚŽŽů�ǁŚĞŶ�ǁĞ�ǁƌŝƚĞ͘�dŚĞ�ĐŚŝůĚ�ƉƵƚƐ�ƚŚĞ�ƐƟĐŬ�ŵĂŶ�ĚŽǁŶ�ƚŽ�ůĞĂǀĞ�
ƐƉĂĐĞƐ� ďĞͲ ƚǁĞĞŶ�ǁŽƌĚƐ͘��ƚ�ĮƌƐƚ�/�ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐ�Ă�ŐŝŵŵŝĐŬ͕�ďƵƚ�ŝƚ�ƌĞĂůůǇ�ƐĞĞŵƐ�ƚŽ�ŚĞůƉ�ƐŽŵĞ�ƌĞŵĞŵďĞƌ�

ƚŽ�ůĞĂǀĞ�Ă�ƐƉĂĐĞ͘�dŚĞǇ�ĂůƐŽ�ůŽǀĞ�ƚŚŝƐ�ůŝƩůĞ�ƐƟĐŬ�ƉĞƌƐŽŶ�ĂŶĚ�ŵĂŶǇ�ĞŶĚ�ƵƉ�ĐŽůŽƵƌŝŶŐ�ƚŚĞŝƌƐ�ĂŶĚ�
ƉĞƌƐŽŶĂůŝǌŝŶŐ�ŝƚ͘͟�����ŽƩǇ 
 
 ͞/ΖǀĞ�ďĞĞŶ�ƵƐŝŶŐ�ƚŚĞ�͚^ƉĂĐĞ�DĂŶ͛�ƐƉĂĐĞƌ�ĨŽƌ�ǇĞĂƌƐ͘�/�ũƵƐƚ�ƚĂŬĞ�Ă�ĐƌĂŌ�ƐƟĐŬ�ĂŶĚ�ƐƟĐŬ�ŽŶ�Ă�
ŵŝŶŝ-ŚĂƉƉǇ�ĨĂĐĞ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĚĞĐŽƌĂƚĞ�ƚŚĞŵ�ĂŶĚ�ƉƵƚ�ƚŚĞŝƌ�ŶĂŵĞƐ�ŽŶ�ƚŚĞŵ͘�dŚĞǇ�ĂůƐŽ�ůŝŬĞ�
ƚŽ�ƵƐĞ�ƚŚĞŵ�ĂƐ�ƉŽŝŶƚĞƌƐ�ǁŚĞŶ�ƚŚĞǇ�ƌĞĂĚ͘͟���ŝĂŶĞ 
 
 
 

WĂŐĞ�ϵ͘ 

 



dĞĂĐŚŝŶŐ�ZĞĂĚŝŶŐ�hƐŝŶŐ�ƚŚĞ�&ŽƵƌ��ůŽĐŬƐ 
 
 dŚĞ�ϰ-�ůŽĐŬƐ�ĨƌĂŵĞǁŽƌŬ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŽ�ďĞ�ƐƵĐͲ
ĐĞƐƐĨƵů� ŝŶ� ƚĞĂĐŚŝŶŐ��>>� ĐŚŝůĚƌĞŶ� ƚŽ� ƌĞĂĚ�ĂŶĚ�ǁƌŝƚĞ͕�ǁĞ�ǁĞƌĞ�ŐŽŝŶŐ� ƚŽ�ŚĂǀĞ� ƚŽ�ĚŽ� ŝƚ��>>͊��
�ŽŝŶŐ� ŝƚ� Ăůů�ŵĞĂŶƚ� ŝŶĐŽƌƉŽƌĂƟŶŐ� ŽŶ� Ă� ĚĂŝůǇ� ďĂƐŝƐ� ƚŚĞ� ĚŝīĞƌĞŶƚ� ĂƉƉƌŽĂĐŚĞƐ� ƚŽ� ďĞŐŝŶŶŝŶŐ�
ƌĞĂĚŝŶŐ͘��dŚĞ��ĨŽƵƌ�ďůŽĐŬƐ�–�'ƵŝĚĞĚ�ZĞĂĚŝŶŐ͕�^ĞůĨ�^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ͕�tƌŝƟŶŐ�ĂŶĚ�tŽƌĚƐ�–�
ƌĞƉƌĞƐĞŶƚ�ĨŽƵƌ�ĚŝīĞƌĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƚĞĂĐŚŝŶŐ�ĐŚŝůĚƌĞŶ�ƚŽ�ƌĞĂĚ͘���ĂŝůǇ� ŝŶƐƚƌƵĐƟŽŶ�ŝŶ�Ăůů�

ĨŽƵƌ�ďůŽĐŬƐ�ƉƌŽǀŝĚĞƐ�ŶƵŵĞƌŽƵƐ�ĂŶĚ�ǀĂƌŝĞĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�Ăůů�ĐŚŝůĚƌĞŶ�ƚŽ�ůĞĂƌŶ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ǁƌŝƚĞ͘���ŽŝŶŐ�Ăůů�ĨŽƵƌ�
ďůŽĐŬƐ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĚŽ�ŶŽƚ�Ăůů�ůĞĂƌŶ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƐƵďƐƚĂŶƟĂů�ŝŶƐƚƌƵĐƟŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�
ǁŚĂƚĞǀĞƌ�ůĞĂƌŶŝŶŐ�ƉĞƌƐŽŶĂůŝƚǇ�Ă�ĐŚŝůĚ�ĐŽŵĞƐ�ǁŝƚŚ͘�dŚĞ�ŽƚŚĞƌ�ďŝŐ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĐŚŝůĚƌĞŶ�–�ƚŚĞŝƌ�ĚŝīĞƌĞŶƚ�ůŝƚĞƌĂͲ
ĐǇ�ůĞǀĞůƐ�–� ŝƐ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƵƐŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨŽƌŵĂƚƐ�ƚŽ�ŵĂŬĞ�ĞĂĐŚ�ďůŽĐŬ�ĂƐ�ŵƵůƟůĞǀĞů�ĂƐ�ƉŽƐƐŝďůĞ�–�ƉƌŽǀŝĚŝŶŐ�
ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ƐƚƌƵŐŐůĞ�ĂŶĚ�ĂĚĚŝƟŽŶĂů�ĐŚĂůůĞŶŐĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĐĂƚĐŚ�ŽŶ�ƋƵŝĐŬůǇ͘� 
 
dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ϰ-�ůŽĐŬ�ŵĞƚŚŽĚƐ�ĐŽŵĞƐ�ĨƌŽŵ�WĂƚ��ƵŶŶŝŶŐŚĂŵ͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ŚĂƐ�ďĞĞŶ��ƉƌŝŶƚĞĚ�ŚĞƌĞ�ǁŝƚŚ�ŚĞƌ�ŬŝŶĚ�ƉĞƌͲ
ŵŝƐƐŝŽŶ͘�dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ŝƐƐƵĞƐ�ŽĨ��͞^ŚĂƌĞ-KŶĞ͘͟�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŵͲ
ŵĞĚŝĂƚĞůǇ͕�/�ǁŝůů�ŵĂŝů�ŝƚ�ƚŽ�ǇŽƵ�–�Žƌ�ŐŽ�ƚŽ͗ 
  ŚƩƉ͗ͬͬǁǁǁ͘ǁĨƵ͘ĞĚƵͬΕĐƵŶŶŝŶŐŚͬĨŽƵƌďůŽĐŬƐͬ 
 

tŽƌŬŝŶŐ�ǁŝƚŚ�tŽƌĚƐ� 
���������dŚĞ�ĮƌƐƚ�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚĞ�ǁŽƌĚƐ�ďůŽĐŬ�ĞĂĐŚ�ĚĂǇ�ŝƐ�ƚŚĞ�tŽƌĚ�tĂůů͘�/Ŷ�ƚŚĞ�ǁŽƌĚƐ�ďůŽĐŬ͕�ĐŚŝůĚƌĞŶ�ůĞĂƌŶ�ƚŽ�ƌĞĂĚ�ĂŶĚ�
ƐƉĞůů�ŚŝŐŚ-ĨƌĞƋƵĞŶĐǇ�ǁŽƌĚƐ�ĂŶĚ�ůĞĂƌŶ�ƚŚĞ�ƉĂƩĞƌŶƐ�ǁŚŝĐŚ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ĚĞĐŽĚĞ�ĂŶĚ�ƐƉĞůů� ůŽƚƐ�ŽĨ�ǁŽƌĚƐ͘� �dŚĞ�ĮƌƐƚ�
ƚĞŶ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚŝƐ�ďůŽĐŬ�ĂƌĞ�ƵƐƵĂůůǇ�ŐŝǀĞŶ�ƚŽ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ǁŽƌĚ�ǁĂůů�ǁŽƌĚƐ͘�tŽƌĚ�ǁĂůů�ŝƐ�Ă�ĚŝƐƉůĂǇ�ŽĨ�ŚŝŐŚ�ĨƌĞƋƵĞŶͲ
ĐǇ�ǁŽƌĚƐ�ĂďŽǀĞ�Žƌ�ďĞůŽǁ�ĂŶ�ĂůƉŚĂďĞƚ͘��dŚĞ�ǁŽƌĚƐ�ĂƌĞ�ǁƌŝƩĞŶ�ǁŝƚŚ�ƚŚŝĐŬ�ďůĂĐŬ�ŵĂƌŬĞƌ�ŽŶ�ĐŽůŽƌĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂͲ
ƉĞƌ�ĂŶĚ�ĂƌĞ�ůŽĐĂƚĞĚ�ďǇ�ĮƌƐƚ�ůĞƩĞƌ�ŽŶůǇ͘� �dŚĞ�ƚĞĂĐŚĞƌ�ĂĚĚƐ�ϱ�ǁŽƌĚƐ�Ă�ǁĞĞŬ͘��^ƚƵĚĞŶƚƐ�ƉƌĂĐƟĐĞ�ŶĞǁ�ĂŶĚ�ŽůĚ�ǁŽƌĚƐ�
ĚĂŝůǇ� ďǇ� ůŽŽŬŝŶŐ� Ăƚ� ƚŚĞŵ͕� ƐĂǇŝŶŐ� ƚŚĞŵ͕� ĐůĂƉƉŝŶŐ� Žƌ� ƐŶĂƉƉŝŶŐ� ƚŚĞ� ůĞƩĞƌƐ͕� ǁƌŝƟŶŐ� ƚŚĞ� ǁŽƌĚƐ� ŽŶ� ƉĂƉĞƌ͕� ĂŶĚ� ƐĞůĨ-
ĐŽƌƌĞĐƟŶŐ�ƚŚĞ�ǁŽƌĚƐ�ǁŝƚŚ�ƚŚĞ�ƚĞĂĐŚĞƌ͘� 
 
 dŚĞ� ƌĞŵĂŝŶŝŶŐ� ϮϬ-Ϯϱ� ŵŝŶƵƚĞƐ� ŽĨ� ǁŽƌĚƐ� ƟŵĞ� ŝƐ� ŐŝǀĞŶ� ƚŽ� ĂŶ� ĂĐƟǀŝƚǇ� ǁŚŝĐŚ� ŚĞůƉƐ� ĐŚŝůĚƌĞŶ� ůĞĂƌŶ� ƐƉĞůůŝŶŐ�
ƉĂƩĞƌŶƐ͘� ���ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ�ƚŚŝƐ�ďůŽĐŬ�ĞĂĐŚ�ĚĂǇ͕�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ŽĨ�ǁŚŝĐŚ� ŝƐ�DĂŬŝŶŐ�tŽƌĚƐ͘�
DĂŬŝŶŐ�tŽƌĚƐ� ŝƐ� ĂŶ� ĂĐƟǀĞ͕� ŚĂŶĚƐ-ŽŶ͕�ŵĂŶŝƉƵůĂƟǀĞ� ĂĐƟǀŝƚǇ� ŝŶ� ǁŚŝĐŚ� ĐŚŝůĚƌĞŶ� ůĞĂƌŶ� ŚŽǁ� ƚŽ� ůŽŽŬ� ĨŽƌ� ƉĂƩĞƌŶƐ� ŝŶ�
ǁŽƌĚƐ�ĂŶĚ�ŚŽǁ�ĐŚĂŶŐŝŶŐ�ũƵƐƚ�ŽŶĞ�ůĞƩĞƌ�Žƌ�ǁŚĞƌĞ�ƚŽ�ƉƵƚ�Ă�ůĞƩĞƌ�ĐŚĂŶŐĞƐ�ƚŚĞ�ǁŚŽůĞ�ǁŽƌĚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŐŝǀĞŶ�
ƚŚĞ�Ɛŝǆ�ƚŽ�ĞŝŐŚƚ�ůĞƩĞƌƐ�ƚŚĂƚ�ǁŝůů�ĨŽƌŵ�ƚŚĞ�ĮŶĂů�ǁŽƌĚ͘��dŚĞ�ƚĞĂĐŚĞƌ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚǁŽ�ůĞƩĞƌ�ǁŽƌĚƐ͕�ƚŚĞŶ�ďƵŝůĚƐ�ƚŽ�ƚŚƌĞĞ͕�
ĨŽƵƌ͕�ĂŶĚ�ĮǀĞ�ůĞƩĞƌ�ǁŽƌĚƐ�;ĞǆĂŵƉůĞ͗�ŝƚ͕�ŝŶ͕�ƉŝŶ͕�Ɖŝƚ͕�ƌŝƉ͕�ƌƵŶ͕�ƌƵŶƚ͕�ƉƵŶƚ͕�ƚƌŝƉ͕�ƚƵƌŶ͕�ƉƌŝŶƚ͕�ƚƵƌŶŝƉͿ͘���dŚĞǇ�ƚŚĞŶ�ƐŽƌƚ�ƚŚĞ�
ǁŽƌĚƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉĂƩĞƌŶƐ�ŝŶĐůƵĚŝŶŐ�ďĞŐŝŶŶŝŶŐ�ƐŽƵŶĚƐ͕�ƌŚǇŵĞƐ�ĂŶĚ�ĞŶĚŝŶŐƐ�ĂŶĚ�ƵƐĞ�ǁŽƌĚƐ�ƐŽƌƚĞĚ�ƚŽ�
ƌĞĂĚ�ĂŶĚ�ƐƉĞůů�ǁŽƌĚƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ 
ƉĂƩĞƌŶƐ͘�tŽƌĚ�ǁĂůů�ŝƐ�ƉƌĂĐƟĐĞĚ�ĞǀĞƌǇ�ĚĂǇ�ďƵƚ�ƚŚĞ�ƐĞĐŽŶĚ�ĂĐƟǀŝƚǇ�ǀĂƌŝĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�DĂŬŝŶŐ�tŽƌĚƐ͕�ƚŚŝƐ�ƐĞĐŽŶĚ�
ĂĐƟǀŝƚǇ� ĐŽƵůĚ� ďĞ� ZŽƵŶĚŝŶŐ� ƵƉ� ƚŚĞ� ZŚǇŵĞƐ͕� 'ƵĞƐƐ� ƚŚĞ� �ŽǀĞƌĞĚ�tŽƌĚ͕� hƐŝŶŐ�tŽƌĚƐ� ǇŽƵ� <ŶŽǁ͕� ZĞĂĚŝŶŐͬtƌŝƟŶŐ�
ZŚǇŵĞƐ� Žƌ� ĂŶŽƚŚĞƌ� ĂĐƟǀŝƚǇ� ƚŚƌŽƵŐŚ�ǁŚŝĐŚ� ĐŚŝůĚƌĞŶ� ůĞĂƌŶ� ŚŽǁ� ƚŽ� ƵƐĞ� ƉĂƩĞƌŶƐ� ƚŽ� ĚĞĐŽĚĞ� ĂŶĚ� ƐƉĞůů� ŚƵŶĚƌĞĚƐ� ŽĨ�
ǁŽƌĚƐ͘� 
��������������������������������������� 

DĂŬŝŶŐ�ƚŚĞ�tŽƌĚƐ��ůŽĐŬ�DƵůƟůĞǀĞů 
 

 �ůů�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�tŽƌĚƐ��ůŽĐŬ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďĞ�ŵƵůƟůĞǀĞů͘���ĐƌŽƐƐ�ĞĂĐŚ�ĂĐƟǀŝƚǇ͕�ƚŚĞƌĞ�ŝƐ�
ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ůĞĂƌŶ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ƐƚƌƵŐŐůŝŶŐ�Žƌ�ĂĐĐĞůĞƌĂƚĞĚ͘� 
  
 ΎΎΎ� /Ĩ�ǇŽƵ�ǁĂƚĐŚĞĚ�ĐŚŝůĚƌĞŶ�ĚŽŝŶŐ�ƚŚĞ�ĚĂŝůǇ�ǁŽƌĚ�ǁĂůů�ƉƌĂĐƟĐĞ͕�ǇŽƵ�ǁŽƵůĚ� �ĂƐƐƵŵĞ�ƚŚĂƚ�ƚŚĞǇ�
ĂƌĞ�Ăůů�ůĞĂƌŶŝŶŐ�ƚŚĞ�ƐĂŵĞ�ƚŚŝŶŐ�–�ŚŽǁ�ƚŽ�ƐƉĞůů�ǁŽƌĚƐ͘���Ƶƚ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�ĞǆƚĞƌŶĂůůǇ�ŵĂǇ�ŶŽƚ�ƌĞǀĞĂů�
ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƉƌŽĐĞƐƐŝŶŐ�ŝŶƚĞƌŶĂůůǇ͘�/ŵĂŐŝŶĞ�ƚŚĂƚ�ƚŚĞ�ĮǀĞ�ŶĞǁ�ǁŽƌĚƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ǁĂůů�ŽŶĞ�ǁĞĞŬ�ǁĞƌĞ�
ĐŽŵĞ͕�ǁŚĞƌĞ͕� ƚŚĞǇ͕� ďŽǇ͕� ĨƌŝĞŶĚ͘� �ƵƌŝŶŐ� ƚŚĞ� ĚĂŝůǇ� ǁŽƌĚ-ǁĂůů� ƉƌĂĐƟĐĞ͕� ƚŚĞ� ĐŚŝůĚƌĞŶ�ǁŚŽ� ŚĂǀĞ� ĂůƌĞĂĚǇ�
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 ΎΎΎ�tŚŝůĞ�ƌŽƵŶĚŝŶŐ�ƵƉ�ƚŚĞ�ƌŚǇŵĞƐ͕�ƐŽŵĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ƐƟůů�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŝƌ�ƉŚŽŶĞŵŝĐ�ĂǁĂƌĞͲ
ŶĞƐƐ�ĂƐ�ƚŚĞǇ�ĚĞĐŝĚĞ�ǁŚŝĐŚ�ǁŽƌĚƐ�ƌŚǇŵĞ�ĂŶĚ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ƚŚĂƚ�ƌŚǇŵŝŶŐ�ǁŽƌĚƐ�ƵƐƵĂůůǇ�–�ďƵƚ�ŶŽƚ�ĂůǁĂǇƐ�–�
ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ƐƉĞůůŝŶŐ�ƉĂƩĞƌŶ͘���Ɛ�ƚŚĞǇ�ƵƐĞ�ƚŚĞ�ǁŽƌĚƐ�ƌŽƵŶĚĞĚ�ƵƉ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƐƉĞůů�ŶĞǁ�ǁŽƌĚƐ͕�ĐŚŝůͲ
ĚƌĞŶ�ǁŚŽ�ŶĞĞĚ� ŝƚ�ĂƌĞ�ŐĞƫŶŐ� �ƉƌĂĐƟĐĞ�ǁŝƚŚ�ďĞŐŝŶŶŝŶŐ� ůĞƩĞƌ� ƐƵďƐƟƚƵƟŽŶ͘��ŚŝůĚƌĞŶ�ǁŚŽ�ĂůƌĞĂĚǇ�ŚĂǀĞ�
ǁĞůů-ĚĞǀĞůŽƉĞĚ� ƉŚŽŶĞŵŝĐ� ĂǁĂƌĞŶĞƐƐ� ĂŶĚ� ďĞŐŝŶŶŝŶŐ� ůĞƩĞƌ� ŬŶŽǁůĞĚŐĞ� ĂƌĞ� ƉƌĂĐƟĐŝŶŐ� ƚŚĞ� ŝŵƉŽƌƚĂŶƚ�
ƐƚƌĂƚĞŐǇ�ŽĨ��ƵƐŝŶŐ�ŬŶŽǁŶ�ǁŽƌĚƐ�ƚŽ�ĚĞĐŽĚĞ�ĂŶĚ�ƐƉĞůů�ƵŶŬŶŽǁŶ�ƌŚǇŵŝŶŐ�ǁŽƌĚƐ͘� 
 
���� ΎΎΎ�DĂŬŝŶŐ�tŽƌĚƐ� ůĞƐƐŽŶƐ�ĂƌĞ�ŵƵůƟůĞǀĞů�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ǁĂǇƐ͘���ĂĐŚ�ůĞƐƐŽŶ�ďĞŐŝŶƐ�ǁŝƚŚ�ƐŚŽƌƚ�
ĞĂƐǇ�ǁŽƌĚƐ�ĂŶĚ�ƉƌŽŐƌĞƐƐĞƐ�ƚŽ�ƐŽŵĞ�ŵĞĚŝƵŵ-ƐŝǌĞ�ĂŶĚ�ďŝŐ�ǁŽƌĚƐ͘��ǀĞƌǇ�DĂŬŝŶŐ�tŽƌĚƐ�ůĞƐƐŽŶ�ĞŶĚƐ�ďǇ�
ƚŚĞ�ƚĞĂĐŚĞƌ�ĂƐŬŝŶŐ͕�͞,ĂƐ�ĂŶǇŽŶĞ�ĮŐƵƌĞĚ�ŽƵƚ�ƚŚĞ�ǁŽƌĚ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ŝĨ�ǁĞ�ƵƐĞ�Ăůů�ŽƵƌ�ůĞƩĞƌƐ͍͟�&ŝŐƵƌŝŶŐ�
ŽƵƚ�ƚŚĞ�ƐĞĐƌĞƚ�ǁŽƌĚ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ŵĂĚĞ�ĨƌŽŵ�Ăůů�ƚŚĞ�ůĞƩĞƌƐ�ŝŶ�ƚŚĞ�ůŝŵŝƚĞĚ�ƟŵĞ�ĂǀĂŝůĂďůĞ�ŝƐ�Ă�ĐŚĂůůĞŶŐĞ�
ƚŽ�ĞǀĞŶ�ŽƵƌ�ŵŽƐƚ� ĂĚǀĂŶĐĞĚ� ƌĞĂĚĞƌƐ͘�DĂŬŝŶŐ�tŽƌĚƐ� ŝŶĐůƵĚĞƐ�ĞǀĞŶ� ĐŚŝůĚƌĞŶ�ǁŝƚŚ� ǀĞƌǇ� ůŝŵŝƚĞĚ� ůŝƚĞƌĂĐǇ�
ǁŚŽ�ĞŶũŽǇ�ŵĂŶŝƉƵůĂƟŶŐ�ƚŚĞ�ůĞƩĞƌƐ�ĂŶĚ�ŵĂŬŝŶŐ�ƚŚĞ�ǁŽƌĚƐ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĚŽŶΖƚ�ŐĞƚ�ƚŚĞŵ�ĐŽŵƉůĞƚĞůǇ�ŵĂĚĞ�
ƵŶƟů� ƚŚĞ�ǁŽƌĚ� ŝƐ�ŵĂĚĞ�ǁŝƚŚ�ƚŚĞ�ďŝŐ�ƉŽĐŬĞƚ�ĐŚĂƌƚ� ůĞƩĞƌƐ͘��Ǉ�ĞŶĚŝŶŐ�ĞĂĐŚ� ůĞƐƐŽŶ�ďǇ�ƐŽƌƟŶŐ�ƚŚĞ�ǁŽƌĚƐ�
ŝŶƚŽ�ƉĂƩĞƌŶƐ�ĂŶĚ�ƚŚĞŶ�ƵƐŝŶŐ�ƚŚŽƐĞ�ƉĂƩĞƌŶƐ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƐƉĞůů�ƐŽŵĞ�ŶĞǁ�ǁŽƌĚƐ͕�ǁĞ�ŚĞůƉ�ĐŚŝůĚƌĞŶ�ŽĨ�Ăůů�
ůĞǀĞůƐ�ƐĞĞ�ŚŽǁ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞ�ƉĂƩĞƌŶƐ�ǇŽƵ�ƐĞĞ�ŝŶ�ǁŽƌĚƐ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƐƉĞůů�ŽƚŚĞƌ�ǁŽƌĚƐ͘�'ƵĞƐƐ�ƚŚĞ��ŽǀͲ
ĞƌĞĚ�tŽƌĚ�ůĞƐƐŽŶƐ�ƉƌŽǀŝĚĞ�ƌĞǀŝĞǁ�ĨŽƌ�ďĞŐŝŶŶŝŶŐ�ůĞƩĞƌ�ƐŽƵŶĚƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ƐƟůů�ŶĞĞĚ�ŝƚ͘�dŚĞ�ŵŽƐƚ�ƐŽͲ
ƉŚŝƐƟĐĂƚĞĚ�ƌĞĂĚĞƌƐ�ĂƌĞ�ĐŽŶƐŽůŝĚĂƟŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƐƚƌĂƚĞŐǇ�ŽĨ�ƵƐŝŶŐ�ŵĞĂŶŝŶŐ͕�Ăůů�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ůĞƩĞƌƐ�
ĂŶĚ�ǁŽƌĚ�ůĞŶŐƚŚ�ĂƐ�ĐƵĞƐ�ƚŽ�ƚŚĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ĂŶ�ƵŶŬŶŽǁŶ�ǁŽƌĚ͘� 
����� 
 ΎΎΎ�hƐŝŶŐ�tŽƌĚƐ�zŽƵ�<ŶŽǁ�ůĞƐƐŽŶƐ�ƉƌŽǀŝĚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ƐƟůů�ŶĞĞĚ�ŝƚ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ƉƌĂĐƟĐĞ�ǁŝƚŚ�
ƌŚǇŵŝŶŐ�ǁŽƌĚƐ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ�ƐƉĞůůŝŶŐ�ƉĂƩĞƌŶ�ĂŶĚ�ƌŚǇŵĞ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ͘���ĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�
ƚŚĞǇ�ĂůƌĞĂĚǇ�ŬŶŽǁ͕�ƐŽŵĞ�ĐŚŝůĚƌĞŶ�ƌĞĂůŝǌĞ�ŚŽǁ�ǁŽƌĚƐ�ƚŚĞǇ�ŬŶŽǁ�ĐĂŶ�ŚĞůƉ�ƚŚĞŵ�ĚĞĐŽĚĞ�ǁŚŝůĞ�ŽƚŚĞƌ�ĐŚŝůͲ
ĚƌĞŶ�ƌĞĂůŝǌĞ�ŚŽǁ�ƚŚĞƐĞ�ǁŽƌĚƐ�ŚĞůƉ�ƚŚĞŵ�ƐƉĞůů͘��/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ůĞƐƐŽŶ�Ă�ďŝƚ�ŵŽƌĞ�ŵƵůƟůĞǀĞů�Ăƚ�
ƚŚĞ�ƵƉƉĞƌ�ĞŶĚ͕�ŝŶĐůƵĚĞ�Ă�ĨĞǁ�ůŽŶŐĞƌ�ǁŽƌĚƐ�ƚŚĂƚ�ƌŚǇŵĞ�ĂŶĚ�ŚĞůƉ�ƐƚƵĚĞŶƚƐ�ƐĞĞ�ŚŽǁ�ƚŚĞŝƌ�ŬŶŽǁŶ�ǁŽƌĚƐ�
ĐĂŶ�ŚĞůƉ�ƚŚĞŵ�ƐƉĞůů�ƚŚĞ�ƌŚǇŵŝŶŐ�ƉĂƌƚ�ŽĨ�ůŽŶŐĞƌ�ǁŽƌĚƐ͘�/Ŷ�ƚŚĞ��ŽŬĞ͕�^ƉƌŝƚĞ͕�'ƌĂƉĞ�ůĞƐƐŽŶ͕�ĐŚŝůĚƌĞŶ�ĐŽƵůĚ�
ŚĂǀĞ�ƵƐĞĚ�ƚŚĞƐĞ�ǁŽƌĚƐ�ƚŽ�ƌĞĂĚ�Žƌ�ƐƉĞůů�ĞƐĐĂƉĞ͕�ƚĞƌŵŝƚĞ͕�ŝŶǀŝƚĞ͕�ƉƌŽǀŽŬĞ�ĂŶĚ�ĂƌƟĐŚŽŬĞ͊� 
 
����� ΎΎΎ�ZĞĂĚŝŶŐͬtƌŝƟŶŐ�ZŚǇŵĞƐ� ŝƐ�ƉĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ŵƵůƟůĞǀĞů�ĂĐƟǀŝƚǇ͘���ůů�ďĞŐŝŶŶŝŶŐ�ůĞƩĞƌƐ͕�ŝŶͲ
ĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŵŵŽŶ�ƐŝŶŐůĞ�ĐŽŶƐŽŶĂŶƚƐ�ĂŶĚ�ƚŚĞ�ůĞƐƐ�ĐŽŵŵŽŶ͕�ŵŽƌĞ�ĐŽŵƉůĞǆ�ĚŝŐƌĂƉŚƐ�ĂŶĚ�ďůĞŶĚƐ͕�ĂƌĞ�
ƌĞǀŝĞǁĞĚ�ĞĂĐŚ�ƟŵĞ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĚŝƐƚƌŝďƵƚĞƐ�ƚŚĞ�ŽŶƐĞƚ�ĐĂƌĚƐ͘�WŚŽŶĞŵŝĐ�ĂǁĂƌĞŶĞƐƐ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ĂƐ�ĐŚŝůͲ
ĚƌĞŶ�ƐĂǇ�Ăůů�ƚŚĞ�ƌŚǇŵŝŶŐ�ǁŽƌĚƐ�ĂŶĚ�ďůĞŶĚ�ƚŚĞ�ǀŽǁĞů�ƉĂƩĞƌŶ�ǁŝƚŚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ůĞƩĞƌƐ͘���ŚŝůĚƌĞŶ�ǁŚŽƐĞ�
ǁŽƌĚ� ĂǁĂƌĞŶĞƐƐ� ŝƐ� ŵŽƌĞ� ƐŽƉŚŝƐƟĐĂƚĞĚ� ůĞĂƌŶ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ŽŌĞŶ� ƚǁŽ� ƐƉĞůůŝŶŐƐ� ĨŽƌ� ƚŚĞ� ůŽŶŐ� ǀŽǁĞů�
ƉĂƩĞƌŶƐ� ĂŶĚ� ĚĞǀĞůŽƉ� ƚŚĞŝƌ� ǀŝƐƵĂů� ĐŚĞĐŬŝŶŐ� ƐĞŶƐĞ� ĂƐ� ƚŚĞǇ� ƐĞĞ� ƚŚĞ� ƌŚǇŵŝŶŐ�ǁŽƌĚƐ�ǁŝƚŚ� ƚŚĞ� ĚŝīĞƌĞŶƚ�
ƉĂƩĞƌŶƐ�ǁƌŝƩĞŶ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ĐŚĂƌƚ͘��dŚĞǇ�ĂůƐŽ�ůĞĂƌŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƐƉĞůůŝŶŐ�ĨŽƌ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ŚŽŵͲ
ŽƉŚŽŶĞƐ͘��dŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ƐŽŵĞ�ůŽŶŐĞƌ�ƌŚǇŵŝŶŐ�ǁŽƌĚƐ�ŚĞůƉƐ�ƚŚĞŵ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĚĞĐŽĚĞ�ĂŶĚ�ƐƉĞůů�ůŽŶŐͲ
Ğƌ�ǁŽƌĚƐ�ĂŶĚ�ĂůůŽǁƐ�ƚŚĞŵ�ƚŽ�ǁƌŝƚĞ�ŵŽƌĞ�ŝŶƚĞƌĞƐƟŶŐ�ƌŚǇŵĞƐ͘� 

 

^ĞůĨ-^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ 
 
 ^ĞůĨ-^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ�ŝŶĐůƵĚĞƐ�;ĂŶĚ�ƵƐƵĂůůǇ�ďĞŐŝŶƐ�ǁŝƚŚͿ�ƚĞĂĐŚĞƌ�ƌĞĂĚ-
ĂůŽƵĚ͘�dŚĞ�ƚĞĂĐŚĞƌ�ƌĞĂĚƐ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ůŝƚĞƌĂƚƵƌĞ͘�EĞǆƚ͕�
ĐŚŝůĚƌĞŶ�ƌĞĂĚ�͚ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ůĞǀĞů͛�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ďŽŽŬƐ�ƚŚĞ�ƚĞĂĐŚĞƌ�ŚĂƐ�ŐĂƚŚͲ
ĞƌĞĚ� ƚŽŐĞƚŚĞƌ� ĂŶĚ� ŬĞĞƉƐ� ŽŶ� Ă� ďŽŽŬƐŚĞůĨ� Žƌ� ;ŵŽƌĞ� ƉŽƉƵůĂƌůǇͿ� ŝŶ� ĚŝƐŚƉĂŶƐ� Žƌ�
ďƵĐŬĞƚƐ͘� dŚĞ� ƚĞĂĐŚĞƌ� ƐĞůĞĐƚƐ�ďŽŽŬƐ� ĨŽƌ� ƚŚĞ� ĐůĂƐƐƌŽŽŵ� ůŝďƌĂƌǇ�ŽŶ� ƚŚĞŵĞƐ� ƚŚĞǇ�
ĂƌĞ�ƐƚƵĚǇŝŶŐ͕�ĞĂƐǇ�ĂŶĚ�ŚĂƌĚ� ůŝďƌĂƌǇ�ďŽŽŬƐ͕�ŽůĚ�ĨĂǀŽƌŝƚĞƐ͕�ŶĞǁ�ĞĂƐǇ�ƉƌĞĚŝĐƚĂďůĞ�
ďŽŽŬƐ͕� ĞƚĐ͘�tŚŝůĞ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ƌĞĂĚ͕� ƚŚĞ� ƚĞĂĐŚĞƌ� ĐŽŶĨĞƌĞŶĐĞƐ�ǁŝƚŚ� ĂŶĚ� ƚĂŬĞƐ�
ĂŶĞĐĚŽƚĂů� ƌĞĐŽƌĚƐ� ŽŶ� ƐĞǀĞƌĂů� ĐŚŝůĚƌĞŶ� ĞĂĐŚ� ĚĂǇ͘� ^ŽŵĞ� ƚĞĂĐŚĞƌƐ� ĐŚŽŽƐĞ� ƚŽ�
ƐƉĞŶĚ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ďůŽĐŬ�ǁŝƚŚ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ƌĞĂĚŝŶŐ�ĂŶ�͚ĞĂƐǇ͛�ďŽŽŬ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�
ŐŝǀŝŶŐ�ƚŚĞŵ�ŝŶƐƚƌƵĐƟŽŶ�͚ŽŶ�ƚŚĞŝƌ�ůĞǀĞů͛͘�dŚĞ�ďůŽĐŬ�ƵƐƵĂůůǇ�ĞŶĚƐ�ǁŝƚŚ�ŽŶĞ�Žƌ�ƚǁŽ�
ĐŚŝůĚƌĞŶ�ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ďŽŽŬ�ǁŝƚŚ�ƚŚĞ�ĐůĂƐƐ�ŝŶ�Ă�͚ƌĞĂĚĞƌΖƐ�ĐŚĂŝƌ͛�ĨŽƌŵĂƚ͘� 

WĂŐĞ�ϭϭ 

  

 



DĂŬŝŶŐ�ƚŚĞ�^ĞůĨ�^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ��ůŽĐŬ�DƵůƟůĞǀĞů 
 
 ^ĞůĨ�ƐĞůĞĐƚĞĚ�ƌĞĂĚŝŶŐ�ŝƐ͕�ďǇ�ĚĞĮŶŝƟŽŶ͕�ŵƵůƟůĞǀĞů͘�dŚĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƐĞůĨ-ƐĞůĞĐƚĞĚ�ƌĞĂĚŝŶŐ�ƚŚĂƚ�ŵĂŬĞƐ�ŝƚ�ŵƵůƟͲ
ůĞǀĞů�ŝƐ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ĐŚŽŽƐĞ�ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ƌĞĂĚ͘�dŚĞƐĞ�ĐŚŽŝĐĞƐ͕�ŚŽǁĞǀĞƌ͕�ĐĂŶ�ďĞ�ůŝŵŝƚĞĚ�ďǇ�ǁŚĂƚ�ƌĞĂĚŝŶŐ�
ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ŚŽǁ�ǁŝůůŝŶŐ�ĂŶĚ�ĂďůĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ƚŽ�ƌĞĂĚ�ĨƌŽŵ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ƌĞƐŽƵƌĐĞƐ͘�dŽ�ŵĂŬĞ�ŽƵƌ�ƐĞůĨ�
ƐĞůĞĐƚĞĚ�ƌĞĂĚŝŶŐ�ďůŽĐŬ�ĂƐ�ŵƵůƟůĞǀĞů�ĂƐ�ƉŽƐƐŝďůĞ͗� 
 
 tĞ�ĐŽůůĞĐƚ� ƚŚĞ�ǁŝĚĞƐƚ� ƌĂŶŐĞ�ŽĨ� ůĞǀĞůƐ͕� ƚŽƉŝĐƐ� ĂŶĚ�ŐĞŶƌĞƐ�ŽĨ�ďŽŽŬƐ�ǁĞ� ĐĂŶ͘� /Ŷ�ŽƵƌ� ĐůĂƐƐƌŽŽŵƐ͕� ǇŽƵ�ǁŝůů� ƐĞĞ�
ĐŚĂƉƚĞƌ�ďŽŽŬƐ�ŝŶ�ĮƌƐƚ�ŐƌĂĚĞ�ĂŶĚ�ǀĞƌǇ�ĞĂƐǇ�ďŽŽŬƐ�ŝŶ�ƚŚŝƌĚ�ŐƌĂĚĞ͘�tĞ�ƌĞĂĚ�ĂůŽƵĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ďŽŽŬƐ�–�ŝŶĐůƵĚŝŶŐ�Ă�ĨĞǁ�
ĐŚĂƉƚĞƌ�ďŽŽŬƐ�ŝŶ�ĮƌƐƚ�ŐƌĂĚĞ�ĂŶĚ�ƐŽŵĞ�ǀĞƌǇ�ĞĂƐǇ�ŝŶĨŽƌŵĂƟŽŶĂů�ďŽŽŬƐ�ŝŶ�ƚŚŝƌĚ�ŐƌĂĚĞ͘��>ŝŶĚĂ�'ĂŵďƌĞůů�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�
ŽĨ�DĂƌǇůĂŶĚ�ƐĂǇƐ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ƌĞĂĚ�Ă�ďŽŽŬ�ĂůŽƵĚ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ǇŽƵ�͚ďůĞƐƐ͛�ƚŚĂƚ�ďŽŽŬ�ĂŶĚ�ƚŚĞŶ�Ăůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŬŶŽǁ�
ƚŚĂƚ�ŝƐ�ĂŶ�͚K<͛�ďŽŽŬ�ƚŽ�ďĞ�ƌĞĂĚŝŶŐ͘� 
 
 /Ŷ�ŽƵƌ�ǁĞĞŬůǇ�ĐŽŶĨĞƌĞŶĐĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ǁĞ�ƉƌĂŝƐĞ� ƚŚĞ�ƌĞĂĚŝŶŐ�ŽĨ�Ăůů� ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐƚĞĞƌ�ŽƵƌ�ƐƚƌƵŐŐůŝŶŐ�
ƌĞĂĚĞƌƐ�ƚŽǁĂƌĚ�ĞĂƐǇ�–�ďƵƚ�ŝŶƚĞƌĞƐƟŶŐ�–�ďŽŽŬƐ�ĂŶĚ�ŽƵƌ�ĂĚǀĂŶĐĞĚ�ƌĞĂĚĞƌƐ�ƚŽǁĂƌĚƐ�ĐŚĂůůĞŶŐŝŶŐ�ďŽŽŬƐ͘�/Ĩ�ǁĞ�ŚĂǀĞ�Ă�ůŽƚ�
ŽĨ�ƚŚŝƌĚ�ŐƌĂĚĞƌƐ�ǁŚŽ�ŶĞĞĚ�ƚŽ�ƌĞĂĚ�ĞĂƐǇ�ďŽŽŬƐ͕�ǁĞ�ƐĞƚ�ƵƉ�ƉƌŽŐƌĂŵƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ƌĞĂĚ�ƚŽ�ǇŽƵŶŐĞƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚƵƐ�
ŚĂǀĞ�Ă�ƌĞĂů�ƉƵƌƉŽƐĞ�ĨŽƌ�ĞŶŐĂŐŝŶŐ�ĞĂƐǇ�ďŽŽŬƐ͘�tĞ�ĂůƐŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�Ă�ďŽŽŬ�ŝƐ�ĐƌŝƟĐĂů�ĂŶĚ�ĐŚŝůĚƌĞŶ�ǁŝůů�
ŽŌĞŶ�ƌĞĂĚ�ďŽŽŬƐ�ƚŚĂƚ�ĂƌĞ�ƚŽŽ�ĞĂƐǇ�–�Žƌ�ĞǀĞŶ�ƚŽŽ�ŚĂƌĚ�–�ĨŽƌ�ƚŚĞŵ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƌĞĂůůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĂƚ�ƚŽƉŝĐ�Žƌ�ĂƵƚŚŽƌ͘��
tĞ�ĚŽ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƌĞĂĚ�ŽŶ�ƚŚĞŝƌ�ůĞǀĞů�ďƵƚ�ǁĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ĐĂůůĞĚ�ƚŚĞ�͚^ĞůĨ�^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ͛��ůŽĐŬ�
ĂŶĚ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ƐĞůĞĐƟŶŐ�ƚŚĞ�ďŽŽŬƐ�ƚŚĂƚ�ǁŝůů�ƚƵƌŶ�ƚŚĞŵ�ŝŶƚŽ�ƌĞĂĚĞƌƐ�ŝƐ�ƚŚĞ�ŵĂũŽƌ�ŐŽĂů͘ 
 

^ĞůĨ-^ĞůĞĐƚĞĚ�ZĞĂĚŝŶŐ�/ĚĞĂ�–��ĂƌůǇ�&ŝƌƐƚ�'ƌĂĚĞ 
 
 �ŶŽƚŚĞƌ�ǀĂƌŝĂƟŽŶ�ǇŽƵ�ǁŝůů�ƐĞĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞůĨ�ƐĞůĞĐƚĞĚ�ƌĞĂĚŝŶŐ�ďůŽĐŬ�ŚĂƐ�ƚŽ�ĚŽ�ǁŝƚŚ�ŚŽǁ�ĐŚŝůĚƌĞŶ�ƌĞĂĚ�ďŽŽŬƐ͘��
��ĐŽŵŵŽŶůǇ-ŽďƐĞƌǀĞĚ�ƉŚĞŶŽŵĞŶŽŶ�ŝŶ�ŚŽŵĞƐ�ǁŚĞƌĞ�ĨŽƵƌ-ǇĞĂƌ�ŽůĚƐ�ŚĂǀĞ�ďŽŽŬƐ�ĂŶĚ�ƐŽŵĞŽŶĞ�ƚŽ�ƌĞĂĚ�ƚŚŽƐĞ�ďŽŽŬƐ�ƚŽ�
ƚŚĞŵ�ŝƐ�ǁŚĂƚ�ǁĞ�ĐĂůů�ƉƌĞƚĞŶĚ�ƌĞĂĚŝŶŐ͘��zŽƵŶŐ�ĐŚŝůĚƌĞŶ�ǁĂŶƚ�ƚŽ�ĚŽ�Ăůů�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ƚŚĞ�ďŝŐ�ƉĞŽƉůĞ�ĐĂŶ�ĚŽ͘�dŚĞǇ�ƉƌĞͲ
ƚĞŶĚ�ƚŽ�ĐŽŽŬ͕�ƚŽ�ĚƌŝǀĞ͕�ƚŽ�ďĞ�ƚŚĞ�ŵŽŵŵǇ�Žƌ�ƚŚĞ�ĚĂĚĚǇ�ĂŶĚ�ƚŚĞǇ�ƉƌĞƚĞŶĚ�ƚŚĞǇ�ĐĂŶ�ƌĞĂĚ͘�dŚĞǇ�ĚŽ�ƚŚŝƐ�ƉƌĞƚĞŶĚ�ƌĞĂĚŝŶŐ�
ƚŽ�Ă�ǇŽƵŶŐĞƌ�ĐŚŝůĚ�Žƌ�ƚŽ�Ă�ƐƚƵīĞĚ�ĂŶŝŵĂů�ĂŶĚ�ƚŚĞǇ�ĚŽ�ŝƚ�ǁŝƚŚ�Ă�ďŽŽŬ�ǁŚŝĐŚ�ƚŚĞǇ�ŚĂǀĞ�ŝŶƐŝƐƚĞĚ�ŽŶ�ŚĂǀŝŶŐ�ƌĞĂĚ�ƚŽ�ƚŚĞŵ�
ŽǀĞƌ�ĂŶĚ�ŽǀĞƌ�ƵŶƟů� ƚŚĞǇ�ĐĂŶ� ͚ƌĞĂĚ͛� ƚŚĞ�ďŽŽŬ͊� � ;/Ŷ� ĨĂĐƚ͕� ƚŚŝƐ� ŝŶƐŝƐƚĞŶĐĞ�ŽŶ�ŚĂǀŝŶŐ�Ă� ĨĂǀŽƌŝƚĞ�ďŽŽŬ� ƌĞĂĚ�ŚƵŶĚƌĞĚƐ�ŽĨ�
ƟŵĞƐ�ŝƐ�ƉƌŽďĂďůǇ�ŵŽƟǀĂƚĞĚ�ďǇ�ƚŚĞŝƌ�ĚĞƐŝƌĞ�ƚŽ�ůĞĂƌŶ�ƚŽ�ƌĞĂĚ͊Ϳ� 
�� 
 �ŶŽƚŚĞƌ�ǁĂǇ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ƌĞĂĚ�ďŽŽŬƐ�ŝƐ�ďǇ�ƌĞĂĚŝŶŐ�ƚŚĞ�ƉŝĐƚƵƌĞƐ͘��dŚŝƐ�ŝƐ�ƵƐƵĂůůǇ�ĚŽŶĞ�ǁŝƚŚ�ĂŶ�ŝŶĨŽƌŵĂƟŽŶĂů�
ƉŝĐƚƵƌĞ�ďŽŽŬ�ŽŶ�Ă�ƚŽƉŝĐ�ŽĨ�ŐƌĞĂƚ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞ�ĐŚŝůĚ͘�dŚĞ�ƉĂƌĞŶƚ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚ�ŚĂǀĞ�ƉƌŽďĂďůǇ�ůŽŽŬĞĚ�Ăƚ�͚ƚŚĞ�ĂŝƌƉůĂŶĞ�
ďŽŽŬ͛�Žƌ�͚ƚŚĞ�ĚŝŶŽƐĂƵƌƐ�ďŽŽŬ͛�ŵĂŶǇ�ƟŵĞƐ͕�ƐƉĞŶĚŝŶŐ�ŵŽƌĞ�ƟŵĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ƚŚĂŶ�ĂĐƚƵĂůůǇ�ƌĞĂĚŝŶŐ�ƚŚĞ�
ǁŽƌĚƐ͘�/Ŷ�ĨĂĐƚ͕�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ďŽŽŬƐ�ŚĂǀĞ�ǁŽŶĚĞƌĨƵů�ƉŝĐƚƵƌĞƐ�ĂŶĚ�ůŽƚƐ�ŽĨ�ƐŽƉŚŝƐƟĐĂƚĞĚ�ƚĞǆƚ�ĂŶĚ�ƉĂƌĞŶƚƐ�ĚŽŶΖƚ�ƌĞĂĚ�ƚŚĞ�
ƚĞǆƚ�Ăƚ�Ăůů͕�ƚŚĞǇ�ũƵƐƚ�ƚĂůŬ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚ�ĂďŽƵƚ�ƚŚĞ�ƉŝĐƚƵƌĞƐ͘� 
�� 
 tĞ�ƚĞĂĐŚ�ŽƵƌ�ĞĂƌůǇ�ĮƌƐƚ�ŐƌĂĚĞƌƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƚŚƌĞĞ�ǁĂǇƐ�ƚŽ�ƌĞĂĚ͘��zŽƵ�ĐĂŶ�͚ƉƌĞƚĞŶĚ�ƌĞĂĚ͛�ďǇ�ƚĞůůŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�
ŽĨ�Ă�ĨĂŵŝůŝĂƌ�ƐƚŽƌǇ�ďŽŽŬ͘��zŽƵ�ĐĂŶ�͚ƉŝĐƚƵƌĞ�ƌĞĂĚ͛�ďǇ�ůŽŽŬŝŶŐ�Ăƚ�Ă�ďŽŽŬ�ĂďŽƵƚ�ƌĞĂů�ƚŚŝŶŐƐ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ƉŝĐƚƵƌĞƐ�ĂŶĚ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ�Ăůů�ƚŚĞ�ƚŚŝŶŐƐ�ǇŽƵ�ƐĞĞ�ŝŶ�ƚŚĞ�ƉŝĐƚƵƌĞƐ͘��ŶĚ�ǇŽƵ�ĐĂŶ�ƌĞĂĚ�ďǇ�ƌĞĂĚŝŶŐ�Ăůů�ƚŚĞ�ǁŽƌĚƐ͘��ĂƌůǇ�ŝŶ�ƚŚĞ�ǇĞĂƌ͕�ǁĞ�ŵŽĚĞů�Ăůů�
ƚǇƉĞƐ�ŽĨ�ƌĞĂĚŝŶŐ�ĂŶĚ�ůŽŽŬ�Ăƚ�ďŽŽŬƐ�ĂŶĚ�ĚĞĐŝĚĞ�ŚŽǁ�ĐŚŝůĚƌĞŶ�Ăƚ�ƚŚĞŝƌ�ĂŐĞ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ƌĞĂĚ�ƚŚĞ�ďŽŽŬ͘��͞'ŽůĚŝůŽĐŬƐ�
ĂŶĚ�ƚŚĞ�dŚƌĞĞ��ĞĂƌƐ� ŝƐ�Ă�ďŽŽŬ�ǇŽƵ�ĐŽƵůĚ�ƉƌĞƚĞŶĚ�ƌĞĂĚ�ďĞĐĂƵƐĞ�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ƐƚŽƌǇ�ƐŽ�ǁĞůů͘�>ĞƚΖƐ�ƉƌĂĐƟĐĞ�ŚŽǁ�ǇŽƵ�
ŵŝŐŚƚ�ƉƌĞƚĞŶĚ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ĐŚŽŽƐĞ�ŝƚ�ĨŽƌ�ƐĞůĨ�ƐĞůĞĐƚĞĚ�ƌĞĂĚŝŶŐ�ƟŵĞ͘͟�͞,Žǁ�ǁŽƵůĚ�ǇŽƵ�ƌĞĂĚ�ƚŚŝƐ�ďŽŽŬ�ĂďŽƵƚ�ƚŚĞ�ǌŽŽ͍��
/ƚΖƐ�ŐŽƚ�ůŽƚƐ�ĂŶĚ�ůŽƚƐ�ŽĨ�ǁŽƌĚƐ�ŝŶ�ůŝƩůĞ�ƟŶǇ�ƉƌŝŶƚ�ďƵƚ�ǇŽƵ�ĐŽƵůĚ�ƌĞĂĚ�ŝƚ�ďǇ�ƉŝĐƚƵƌĞ�ƌĞĂĚŝŶŐ͘�>ĞƚΖƐ�ƉƌĂĐƟĐĞ�ƉŝĐƚƵƌĞ�ƌĞĂĚͲ
ŝŶŐ͘͟�͞EŽǁ͕�ŚĞƌĞ�ŝƐ�ĂŶ�ĂůƉŚĂďĞƚ�ďŽŽŬ͘��zŽƵ�ƐĞĞ�ũƵƐƚ�ŽŶĞ�ǁŽƌĚ�ĂŶĚ�ŝƚ�ŐŽĞƐ�ǁŝƚŚ�ƚŚĞ�ƉŝĐƚƵƌĞ͘�zŽƵ�ĐĂŶ�ƉƌŽďĂďůǇ�ƌĞĂĚ�ƚŚŝƐ�
ďŽŽŬ�ďǇ�ƌĞĂĚŝŶŐ�ƚŚĞ�ǁŽƌĚƐ͘͟�KŶĐĞ�ĐŚŝůĚƌĞŶ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ǁĂǇƐ�ƚŽ�ƌĞĂĚ�ďŽŽŬƐ͕�ŶŽ�ĐŚŝůĚ�ĞǀĞƌ�ƐĂǇƐ͕�͞/�ĐĂŶΖƚ�
ƌĞĂĚ�ǇĞƚ͊Η͞ 
�� 
 dĞĂĐŚŝŶŐ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ǁĂǇƐ�ƚŽ�ƌĞĂĚ�--�ƉƌĞƚĞŶĚ�ƌĞĂĚŝŶŐ͕�ƉŝĐƚƵƌĞ�ƌĞĂĚŝŶŐ͕�ƌĞĂĚŝŶŐ�ƚŚĞ�ǁŽƌĚƐ�–�
ŝƐ�Ă�ǀĂƌŝĂƟŽŶ�ŽŶůǇ�ƵƐĞĚ�ŝŶ�ĮƌƐƚ�ŐƌĂĚĞ͘��ĞĐĂƵƐĞ�ǁĞ�ƉƌŽǀŝĚĞ�ůŽƚƐ�ŽĨ�ĞĂƐǇ�ƌĞĂĚŝŶŐ�ďŽŽŬƐ�ŽŶ�Ăůů�ŬŝŶĚƐ�ŽĨ�ƚŽƉŝĐƐ͕�ǁĞ�ĞǆƉĞĐƚ�
ŽƵƌ� ƐĞĐŽŶĚ�ĂŶĚ� ƚŚŝƌĚ�ŐƌĂĚĞƌƐ� ƚŽ� ƌĞĂĚ�ďŽŽŬƐ�ďǇ� ƌĞĂĚŝŶŐ� ƚŚĞ�ǁŽƌĚƐ͘� /Ĩ� ĂŶ� ŝŶĚŝǀŝĚƵĂů� ƐĞĐŽŶĚ�Žƌ� ƚŚŝƌĚ�ŐƌĂĚĞƌ�ŶĞĞĚ� ƚŽ�
ďĞŐŝŶ�Ăƚ�ƚŚĞ�ƉƌĞƚĞŶĚ�ƌĞĂĚŝŶŐ�Žƌ�ƉŝĐƚƵƌĞ�ƌĞĂĚŝŶŐ�ůĞǀĞů͕�ǁĞ�ĚŽ�ƚŚŝƐ�ǁŝƚŚ�ƚŚĂƚ�ĐŚŝůĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ͕�ŶŽƚ�ǁŝƚŚ�ƚŚĞ�

WĂŐĞ�ϭϮ 



DĞĞƟŶŐ�zŽƵƌ�WĂƌĞŶƚƐ 
��WĂƌĞŶƚ�,ĂŶĚďŽŽŬ 
 ͞�ĂĐŚ�ƚĞĂĐŚĞƌ�ŝŶ�ŽƵƌ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ŵĂĚĞ�Ă�ďŽŽŬůĞƚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƉĂƌĞŶƚƐ�Ăƚ�ŽƌŝĞŶƚĂƟŽŶ͘�/ƚ�ĐŽŶƚĂŝŶĞĚ�ƚĞĂĐŚĞƌ�
ŝŶĨŽƌŵĂƟŽŶ͕� ƚĞĂĐŚĞƌΖƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕� ƉĂƌĞŶƚΖƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕� ĐůĂƐƐƌŽŽŵ� ŝŶĨŽƌŵĂƟŽŶ͕�ŚŽŵĞ� ƌĞĂĚŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�
ŚŽŵĞǁŽƌŬ͕� �ƉŚŽŶĞ�ŶƵŵďĞƌƐ͕�ŵǇ�ƉŽůŝĐŝĞƐ�ŽŶ�ƉĂƌĞŶƚͬƚĞĂĐŚĞƌ�ĐŽŶĨĞƌĞŶĐĞƐ�ĂŶĚ�WƌŽǀŝŶĐŝĂů�ĂŶĚ��ŝƐƚƌŝĐƚ�^ƚĂŶĚĂƌĚƐ͘� /ƚ�
ǁĂƐ�Ă�ůŝƩůĞ�ƟŵĞ�ĐŽŶƐƵŵŝŶŐ�ƚŽ�ƉƵƚ�ŝƚ�ƚŽŐĞƚŚĞƌ͕�ďƵƚ�ƚŚĞǇ�ƚƵƌŶĞĚ�ŽƵƚ�ǀĞƌǇ�ŚĞůƉĨƵů͘͟�� 
 
 ͞,�KDG�SUREOHPV�ZLWK�WRR�PXFK�IRRG�FRPLQJ�LQ�IRU�SDUWLHV��1RZ��,�VHQG�D�OHWWHU�KRPH�WR�HDFK�SDUHQW�LQ�6HS�
WHPEHU��,�FKHFN�RII�RQH�KROLGD\�DQG�D�SDUW\�LWHP�IRU�WKH�SDUHQW�WR�VHQG�LQ�IRU�HDFK�SDUW\��,�KDYH���SDUHQWV�VHQG�LQ�
EDNHG�LWHPV����SDUHQWV�VHQG�LQ�VQDFNV��DQG���SDUHQWV�VHQG�LQ�GULQNV�IRU�HDFK�KROLGD\�SDUW\��(YHU\�SDUHQW�JHWV�WR�EULQJ�
LQ�VRPHWKLQJ�DQG�ZH�GRQ
W�KDYH�DQ�RYHU�VXSSO\�RI�IRRG��7KH�SDUHQW�VLJQV�WKH�OHWWHU�DQG�VHQGV�LW�EDFN�WR�VFKRRO��,�VHQG�
WKH�OHWWHU�EDFN�WR�WKH�SDUHQW�FORVH�WR�WKH�WLPH�WKDW�WKH\�QHHG�WR�EULQJ�LQ�WKH�WUHDWV��DV�D�UHPLQGHU���,W�ZRUNV�RXW�JUHDW�´��
           $QQD 

DĞĞƚ�zŽƵƌ�dĞĂĐŚĞƌ 
 ͞/�ĂůƐŽ�ŵĂŬĞ�Ă�ďŽŽŬ�ĐĂůůĞĚ�͚DĞĞƚ�ǇŽƵƌ�dĞĂĐŚĞƌ͛͘��/ƚ�ŚĂƐ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ͕�ŵǇ�
ƉŚŝůŽƐŽƉŚǇ͕�ƉŝĐƚƵƌĞƐ�ŽĨ�ŵǇ�ĚĂƵŐŚƚĞƌƐ͕� ĚŽŐƐ͕� ĐĂƚ͕� ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶƐ�ĂďŽƵƚ�ŵǇ� ŝŶƚĞƌͲ
ĞƐƚƐ͘��/�ƉƵƚ�ƚŚĞ�ƉĂŐĞƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶƚ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ŝŶ�ƚŚĞ�ƉůĂƐƟĐ�ĨŽůĚĞƌƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�
ƉůĂĐĞ� ŝŶ�Ă�ŶŽƚĞďŽŽŬ͘� �dŚŝƐ� /�ŚĂŶŐ�ŽƵƚƐŝĚĞ�ŽĨ�ŵǇ�ĚŽŽƌ�ŽŶ�Ă�ŚŽŽŬ͘� �dŚĞ�ƉĂƌĞŶƚƐ�ĐĂŶ�
ƌĞĂĚ�ƚŚĞ�͚�ďŽƵƚ�DĞ͛�ďŽŽŬ�ďĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͘͟��� ̂ ĂƌĂŚ 
 

�Ŷ�/ŶƚƌŽĚƵĐƟŽŶ 
 ͞/�ůŝŬĞ�ƚŽ�ĂƐŬ�ƉĂƌĞŶƚƐ�ƚŽ�ǁƌŝƚĞ�Ă�ůĞƩĞƌ�ŽĨ�ŝŶƚƌŽĚƵĐƟŽŶ�ĨŽƌ�ƚŚĞŝƌ�ĐŚŝůĚ͘�/�ĂƐŬ�ƚŚĞŵ�ƚŽ�ƚĞůů�ŵĞ�ƚŚŝŶŐƐ�ĂďŽƵƚ�ƚŚĞ�
ĐŚŝůĚ�ƚŚĞǇ�ǁŽƵůĚ�ƐŚĂƌĞ�ǁŝƚŚ�ŵĞ�ŝĨ�ǁĞ�ĐŽƵůĚ�Ɛŝƚ�ĚŽǁŶ�ĂŶĚ�ƚĂůŬ�ĨŽƌ�Ă�ǁŚŝůĞ͘͘͘��,Žǁ�ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�
ǇĞĂƌ͕�ǁŚĂƚ� ƚŚĞ�ƉĂƌĞŶƚƐ�ŐŽĂůƐ�ĂƌĞ� ĨŽƌ� ƚŚĞ�ĐŚŝůĚ� ƚŚŝƐ�ǇĞĂƌ͕�ĞǀĞŶƚƐ� ŝŶ� ƚŚĞ�ĐŚŝůĚΖƐ� ůŝĨĞ� ƚŚĂƚ�ŵĂǇ�ŚĂǀĞ�ĂŶ�ĞīĞĐƚ�ŽŶ� ƚŚĞ�
ĐŚŝůĚ͕�ĞƚĐ͘͟�������      DĞůŝƐƐĂ 
 

��͞tĞůĐŽŵĞ͟�>ĞƩĞƌ 
/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ĐůĂƐƐ�ůŝƐƚ�ĂŚĞĂĚ�ŽĨ�ƐĐŚŽŽů�ŽƉĞŶŝŶŐ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ůŽǀĞ�ƚŽ�ŐĞƚ�Ă�ƉĞƌƐŽŶĂů�ůĞƩĞƌ�ĨƌŽŵ�ƚŚĞŝƌ�ŶĞǁ�ƚĞĂĐŚĞƌ͊ 
 ͞KŶĞ�ƚŚŝŶŐ�/�ƉƵƚ�ŝŶ�ŵǇ�ǁĞůĐŽŵĞ�ůĞƩĞƌ�ŝƐ�ǁŚĂƚ�/�ǁŝůů�ďĞ�ǁĞĂƌŝŶŐ͘��dŚŝƐ�ŚĂƐ�ŐŽƩĞŶ�ŐƌĞĂƚ�ĨĞĞĚďĂĐŬ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘��
>ĂƐƚ�ǇĞĂƌ�/�ǁƌŽƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ŵǇ�ůĞƩĞƌ͘͘͘ 
 ͞/� ŚĂǀĞ� ĂůƌĞĂĚǇ� ƉŝĐŬĞĚ� ŽƵƚ�ŵǇ� ĐůŽƚŚĞƐ� ĨŽƌ� ƚŚĞ� ĮƌƐƚ� ĚĂǇ� ŽĨ� ƐĐŚŽŽů͘� � /� ǁŝůů� ďĞ�ǁĞĂƌŝŶŐ� Ă� ďůĂĐŬ� ĂŶĚ� ǁŚŝƚĞ�
ĐŚĞĐŬĞĚ�ũƵŵƉĞƌ�ǁŝƚŚ�Ă�ďŝŐ�ƌĞĚ�ĂƉƉůĞ�ƉŝŶ͘� /�ŚĂǀĞ�ƐŚŽƌƚ�ďƌŽǁŶ�ŚĂŝƌ͘�tŚĞŶ�ǇŽƵ�ƐĞĞ�Ă� ůĂĚǇ�ǁŚŽ�ůŽŽŬƐ� ůŝŬĞ�ƚŚĂƚ͕�ǇŽƵ�
ŬŶŽǁ�ǇŽƵΖůů�ďĞ 
ůŽŽŬŝŶŐ�Ăƚ�ŵĞ͊���Ƶƚ�/�ĚŽŶΖƚ�ŬŶŽǁ�ǇŽƵ�ǇĞƚ͕�ƐŽ�ǇŽƵΖůů�ŚĂǀĞ�ƚŽ�ůĞƚ�ŵĞ�ŬŶŽǁ�ǁŚŽ�ǇŽƵ�ĂƌĞ͘͟ 
 >ĂƐƚ�ǇĞĂƌ�/�ŚĂĚ�Ϯ�ůŝƩůĞ�ŐŝƌůƐ�ƐŚŽǁ�ƵƉ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�ǁĞĂƌŝŶŐ�ďůĂĐŬ�ĂŶĚ�ǁŚŝƚĞ�ĐŚĞĐŬĞĚ�ĚƌĞƐƐĞƐ͘�dŚĞ�ƉĂƌĞŶƚƐ�
ĂůǁĂǇƐ�ƐĂǇ�ƚŚĂƚ�ƚĞůůŝŶŐ�ƚŚĞ�ŬŝĚƐ�ǁŚĂƚ�/Ζŵ�ǁĞĂƌŝŶŐ�ŝƐ�ƚŚĞ�ƐŝŶŐůĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ůĞƩĞƌ͘�dŚĞ�
ŬŝĚƐ�ĐĂůŵ�ĚŽǁŶ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ůŽŽŬ�ĨŽƌ͘��dŚĞǇ�ĂƌĞŶΖƚ�ƐŽ�ƐĐĂƌĞĚ͘���ŶĚ�ƚŚĞǇ�ƌĞŵĞŵďĞƌ�ŝƚ͊��dŚĞ�ŬŝĚƐ�/�ŚĂĚ�
ϱ�ǇĞĂƌƐ�ĂŐŽ�ƐƟůů�ƌĞŵĞŵďĞƌ�ǁŚĂƚ�/�ǁŽƌĞ͊͟ 
 

,Žǁ�ƚŽ�'Ğƚ�WĂƌĞŶƚƐ�dŽ�ZĞĂĚ�ƚŚĞ�EĞǁƐůĞƩĞƌƐ 
 ³,�KDG�D�SUREOHP�ZKHQ�SDUHQWV�GLGQ¶W�UHDG�WKH�QHZVOHWWHUV�,�VHQW�KRPH��,�LQVHUWHG�D�ZRUG�WKDW�GLGQ
W�EHORQJ�
LQWR�VHYHUDO�VHQWHQFHV�LQ�WKH�QHZVOHWWHU�� � ,�ZRXOG� WHOO� WKH�VWXGHQWV��³7KHUH�DUH�IRXU�ZRUGV� WKDW�GRQ
W�EHORQJ� LQ� WKLV�
ZHHN¶V�QHZVOHWWHU���$VN�\RXU�PRP�RU�GDG�WR�KHOS�\RX�ILQG�WKH�ZRUGV�´��,I�WKH\�EURXJKW�D�VOLS�RI�SDSHU�WKH�QH[W�GD\�
�RU�HYHQ�WKH�QH[W��ZLWK�DOO�RI�WKH�ZRUGV�WKH\�JRW�D�VPDOO�SUL]H��FDQG\��VWLFNHU��MXQN�WR\���:RUNHG�OLNH�D�FKDUP���$IWHU�
WKH�SDUHQWV�JRW�LQ�WKH�KDELW�RI�UHDGLQJ�LW�DQG�UHDOL]LQJ�KRZ�PXFK�WKH\�FRXOG�OHDUQ�,�VWRSSHG�GRLQJ�LW�ZHHNO\�DQG�RQO\�
GLG�LW�HYHU\�PRQWK�RU�VR�-�MXVW�WR�NHHS�WKHP�RQ�WKHLU�WRHV�´     %RQL�)XOJKDP 

WĂŐĞ�ϭϯ 



&ŝƌƐƚ��ĂǇƐ��� 
EĂŵĞ�dĂŐƐ 
 ³7KLV�\HDU�,�PDGH�QDPH�WDJV�IRU�P\�VWXGHQWV�RXW�RI�IHOW���,�ERXJKW�RQH�UHFWDQJOH�IRU�HDFK�RI�WKHP�DQG�FXW�
RXW�DQ�RYDO�LQ�WKH�FHQWHU���,�ZURWH�WKHLU�QDPHV�ZLWK�IDEULF�SDLQW�DW�WKH�ERWWRP��7KHVH�VOLS�RYHU�WKHLU�KHDGV�DQG�ORRN�
OLNH�OLWWOH�FROODUV��7KH\�ZRUH�WKHP�WKH�ILUVW�IHZ�GD\V�RI�VFKRRO�DOO�GD\��DQG�WKH\�DUH�FRQWLQXLQJ�WR�ZHDU�WKHP�WR�DUW��
J\P��PXVLF�� OLEUDU\��DQG�DQ\� WLPH� WKH\�FRPH�LQ�FRQWDFW�ZLWK�D� WHDFKHU�ZKR�GRHVQ
W�NQRZ�WKHLU�QDPHV��7KH\�VWLOO�
ORRN� IDQWDVWLF�� � ,� KDYH� HYHQ� UHFHLYHG� FRPSOLPHQWV� IURP�RXU� VXSHULQWHQGHQW�ZKR�SDVVHG� XV� LQ� WKH� KDOOZD\��7KH\�
GRQ
W�WZLVW��WHDU��FUXPSOH��RU�WXUQ�DURXQG�VR�WKDW�\RX�FDQ
W�UHDG�WKHP�OLNH�P\�ROG�SDSHU�RQ�D�VWULQJ�QDPH�WDJV��,�DP�
SODQQLQJ�RQ�XVLQJ�WKHP�RQ�ILHOG�WULSV��WRR�´ 
 
 

�ƵƐǇ��ĞĞƐ 
 ³,�GR�D�VLPSOH�DUW�DFWLYLW\�IRU�WKHP�WR�WDNH�KRPH�DQG�LW�GRHVQ
W�UHTXLUH�FXW�
WLQJ�DQG�SDVWLQJ��� 
� 6HH�WKH�SRHP�RQ�SDJH��� 
(DFK�FKLOG�KDV�D�\HOORZ�DQG�EODFN�FUD\RQ���,�VKRZ�WKHP�KRZ�WR�GUDZ�D�FLUFOH�ZLWK�D�
\HOORZ�FUD\RQ��7KHQ�,�VKRZ�WKHP�KRZ�WR�XVH�WKHLU�EODFN�FUD\RQ� WR�PDNH�VWULSHV��
FLUFOH�ZLQJV�DQG�DQWHQQDH���7KH\�PDNH�JUHDW�EHHV��7KLV�LV�DQ�HDV\�ILUVW�GD\�LGHD�´ 
 
 

dŚĞ�&ŝƌƐƚ��ĂǇ 
����,�KDYH�D�FXW�DQG�SDVWH�ERRN�RQ�1XUVHU\�5K\PHV�RQ�HYHU\�VWXGHQW
V�GHVN��3ULRU�WR�WKH�VWXGHQWV�DUULYLQJ�,�KDYH�SXW�
WKHLU�QDPHV�RQ� WKHLU� ORFNHUV� DQG�RQ� WKHLU� GHVN� DQG�KDYH� D�QXPEHU�RI� H[WUD�QDPH� WDJV� UHDG\� IRU�QHZ�VWXGHQWV�RU�
FKDQJHV�WR�P\�FODVV�OLVW� 
����$V�WKH�VWXGHQWV�HQWHU�,�ZULWH�WKHLU�QDPHV�RQ�WKHLU�VXSSOLHV���,�WU\�WR�KDYH�D�PRP�RU�WZR�KHOSLQJ�DV�LW�GRHV�PDNH�
WKLQJV�JR�HDVLHU���,�KDYH�SODVWLF�WXEV�IRU�P\�VWXGHQWV�VR�ZH�SXW�DOO�WKH�H[WUD�ERRNV��SHQFLOV��HWF���LQWR�WKHLU�WXE�DQG�
HYHU\WKLQJ�HOVH�LQWR�WKHLU�GHVN���,Q�SUHYLRXV�\HDUV�ZKHQ�,�GLGQ
W�KDYH�WKH�WXEV�,�XVHG�]LS-ORFN�EDJV�LQVWHDG� 
����,�WHDFK�D�SRHP�DQG�WKH�OHWWHU�$D�RQ�WKH�ILUVW�GD\��� 
����:H�SULQW�RXU�QDPHV��,�KDYH�WKHLU�QDPHV�SULQWHG�RQ�OLQHG�SDSHU�IRU�WKHP�WR�WUDFH�DQG�SULQW�RQ�WKHLU�RZQ����,�NHHS�
WKLV�VKHHW�DQG�SXW�LW�LQWR�D�ELQGHU�ZKLFK�ZLOO�KROG�D�FROOHFWLRQ�RI�GLIIHUHQW�ZRUN�WKH\�GR�RYHU�WKH�\HDU��7KLV�LV�D�JUHDW�
ZD\�WR�VKRZ�RII�WKHLU�ZRUN�GXULQJ�SDUHQW-WHDFKHU�LQWHUYLHZV��$OORZV�WKH�VWXGHQW��WKH�WHDFKHU�DQG�WKH�SDUHQWV�WR�VHH�
KRZ�WKH�VWXGHQW�LV�SURJUHVVLQJ� 
����,Q�PDWK�,�LQWURGXFH�WKH�QXPEHU�DQG�FRQFHSW�RI�]HUR���$QG�ZH�DOVR�VWDUW�RQ�VRUWLQJ�REMHFWV�ZKLFK�ZLOO�PRYH�LQWR�
SDWWHUQV� 
����:H�OHDUQ�WKUHH�QHZ�ZRUGV������I  is   the 
����,Q�WKH�DIWHUQRRQ��,�KDYH�D�FHQWHU�WLPH� 
����:H�XVXDOO\�WU\�WR�KDYH�J\P�HVSHFLDOO\�LI�WKH�ZHDWKHU�LV�QLFH�DQG�ZH�JR�RXWVLGH� 
����,�KDYH�WKHP�GUDZ�D�SLFWXUH�RI�WKHLU�ILUVW�GD\�RI�VFKRRO�WR�WDNH�KRPH�WR�VKDUH� 
�����,�XVXDOO\�SOD\�RQH�RU�WZR�JHWWLQJ�WR�NQRZ�\RX�JDPHV�RU�QDPH�JDPHV�������&DWK\-'HH�%UDQG��)RUW�9HUPLOLRQ��
$% 
 
 
 
 

6LQJ�WR�WKH�WXQH�RI�/RQGRQ�%ULGJH�- 
7KLV�LV��*HRUJH! 
:H
UH�JODG�KH
V�KHUH��JODG�KH
V�KHUH��JODG�KH
V�KHUH� 
7KLV�LV��*HRUJH! 
:H
UH�JODG�KH
V�KHUH� 
6D\��+HOOR���WR��*HRUJH!���DQG�ZH�WDNH�D�PLQXWH�WR�DOO�VD\�KHOOR� 
 
 

WĂŐĞ�ϭϰ 

 

 



/��ĂŶ�ZĞĂĚ͊ 
 ³$�FRXSOH�RI�ZHHNV�EHIRUH�VFKRRO�VWDUWV�,�VHQG�HDFK�FKLOG�D�OHWWHU�WR�LQWURGXFH�P\VHOI�DQG�WR�OHW�WKHP�NQRZ�
KRZ�H[FLWHG�,�DP�WR�PHHW�WKHP��,�LQFOXGH�D�]LSORF�EDJJLH�DQG�DVN�WKHP�WR�ILQG�D�ODEHO�DW�KRPH�WKDW�WKH\�FDQ�UHDG�WR�
SXW�LQVLGH�LW����)RU�H[DPSOH��&RNH��&KHHULRV��.OHHQH[��HWF���,�DVN�WKH�FKLOGUHQ�WR�EULQJ�WKH�EDJJLH�RQ�WKH�ILUVW�GD\�RI�
VFKRRO���(DFK�FKLOG�JHWV�D�WXUQ�WR�
WHDFK
�WKH�FODVV�WKHLU�ZRUG���(DFK�EDJ�LV�KROH�SXQFKHG��SXW�RQWR�D�ULQJ�DQG�-�YRLOD��
$�FODVV�ERRN�WKDW�HYHU\RQH�LQ�WKH�FODVV�FDQ�UHDG�RQ�WKH�ILUVW�GD\�RI�VFKRRO���,�LQFOXGH�WKLV�ERRN�DW�P\�/LVWHQLQJ�3RVW�
IRU�WKH�FKLOGUHQ�WR�UHDG�WR�YROXQWHHU�SDUHQWV���7KLV�KHOSV�WR�FDOP�DOO�RI�WKH�QHUYRXV�NLGGRV�ZKR�WKLQN�WKDW�WKH\�QHHG�WR�
OHDUQ�KRZ�WR�UHDG�RQ�WKH�ILUVW�GD\�RI�VFKRRO�´ 
 

�ŶŽƚŚĞƌ�&ŝƌƐƚ��ĂǇ͙͘ 
 ³6RPH�RI�WKH�WKLQJV�,�GR�DUH� 
����,Q�D�SRVWFDUG�VHQW�KRPH�EHIRUH�VFKRRO�VWDUWV���,�DVN�HDFK�FKLOG�WR�EULQJ�LQ�D�µIDYRXULWH�WKLQJ¶�WR�VKDUH�RQ�WKH�ILUVW�
GD\���:H�LQWURGXFH�RXUVHOYHV��VKDUH�RXU�IDYRXULWH�WKLQJ���DQG�WKHQ�ZH�GUDZ�DQG�ZULWH�DERXW�LW��7KXV�–�RXU�ILUVW�FODVV�
ERRN�GHYHORSV� 
��� ,� UHDG�&KU\VDQWKHPXP�DQG�ZH� WDON�DERXW�RXU�QDPHV�DQG� WKH�QXPEHU�RI� OHWWHUV� LQ�RXU�QDPHV��:H�WKHQ�PDNH�D�
FODVV�JUDSK�ZLWK�DOO�RI�RXU�QDPHV� 
���,�UHDG�%URZQ�%HDU��%URZQ�%HDU�DQG�WKHQ�ZH�JR�DURXQG�WKH�VWRU\�FLUFOH�DQG�SOD\�D�QDPH�JDPH���,�VWDUW�E\�ORRNLQJ�
DW�D�FKLOG�DQG�VD\LQJ��µ6XH��6XH��ZKR�GR�\RX�VHH"¶��7KH�FKLOG�DQVZHUV��µ,�VHH�0LNH\�ORRNLQJ�DW�PH�¶�$QG�VR�RQ�XQWLO�
ZH�JHW�EDFN�WR�PH���7KH�FKLOGUHQ�/29(�LW���$OVR�ZH�PDNH�µVWRU\�UROO-XSV¶�ZLWK�WKH�FKDUDFWHUV��7KH\�FRORXU�DQG�VH�
TXHQFH�WKH�DQLPDOV�LQ�RUGHU��SDVWH�WKHP�RQ�D�ORQJ�SLHFH�RI�WDJ�DQG�WKHQ�UROO�WKHP�XS�WR�UHWHOO�LQ�WKHLU�RZQ�ZRUGV�WR�D�
FODVVPDWH�DQG�WKHLU�SDUHQWV� 
���,�SOD\�FRXQWLQJ�JDPHV�ZLWK�PDQLSXODWLYHV��ZH�VLQJ�WKH�DOSKDEHW��PDWFK�XSSHU�DQG�ORZHU�FDVH�OHWWHUV��HWF� 
���:H�DOVR�WDNH�D�WRXU�RI�WKH�VFKRRO��SUDFWLFH�ILUHGULOOV��DQG�,�UHDG�/276�DQG�/276�RI�VWRULHV� 
���,�KDYH�WKHP�GUDZ�D�SRUWUDLW�RI�WKHPVHOYHV�DIWHU�ORRNLQJ�LQ�PLUURUV�DQG�WDONLQJ�WR�RQH�DQRWKHU�DERXW�KRZ�VSHFLDO�
WKH\�DUH���,�UHDG�µ,�DP�6SHFLDO¶���,�SXW�WKHVH�XS�ZLWK�SLFWXUHV�,�WDNH�ZLWK�WKH�GLJLWDO�FDPHUD�DQG�WKHQ�,�ILOH�WKHP�DQG�DW�
WKH�HQG�RI�WKH�\HDU�,�KDYH�WKHP�DJDLQ�GR�D�SRUWUDLW�DQG�ZH�FRPSDUH�WKHP�´  4XLQHWWH�%UXFNHU 
 

dŚĞ�WƌŝŵĂƌǇ�sŝůůĂŐĞ 
 ³2XU�.�O�SULPDU\�WHDFKHUV�DUH�DOO�GRLQJ�D�SURMHFW�WKLV�IDOO� WKDW�IRFXVHV�RQ�FKLOGUHQ�UHPHPEHULQJ�LPSRUWDQW�
LQIRUPDWLRQ�RQ� WKHPVHOYHV�� � ,W
V� FDOOHG�3ULPDU\�9LOODJH�� �:H�KDYH�KRXVHV�� WHOHSKRQH�SROHV�� FDUV�� WUHHV�� ELUGV�� DQG�
PDLOER[HV�FXW�RXW�IURP�FRQVWUXFWLRQ�SDSHU� 
 ³,�VHQG�D�QRWH�KRPH�LQIRUPLQJ�SDUHQWV�ZH�DUH�OHDUQLQJ�WKLV�LPSRUWDQW�LQIRUPDWLRQ�DQG�SOHDVH�SUDFWLFH�ZLWK�
WKHLU�FKLOG���$V�HDFK�LWHP�RI�LQIRUPDWLRQ�LV�OHDUQHG��LWHPV�DUH�DGGHG���+HUH
V�WKH�SURFHGXUH� 
,I�WKH�FKLOG�NQRZV�KLV�IXOO�QDPH��KH�JHWV�D�OLWWOH�KRXVH� 
,I�WKH�FKLOG�NQRZV�KLV�DGGUHVV��KH�JHWV�D�PDLOER[�EHVLGH�WKH�KRXVH� 
,I�WKH�FKLOG�NQRZV�KLV�SKRQH�QXPEHU��KH�JHWV�D�OLWWOH�SKRQH�SROH� 
,I�WKH�FKLOG�NQRZV�KLV�LQLWLDOV��KH�JHWV�D�FDU�LQ�IURQW�RI�KLV�KRXVH� 

,I�WKH�FKLOG�NQRZV�KLV�ELUWKGD\��KH�JHWV�D�WUHH� 
,I�WKH�FKLOG�FDQ�WLH�KLV�VKRHV��KH�JHWV�D�ELUG�LQ�KLV�WUHH� 
³0RVW�RI�WKH�WHDFKHUV�KDYH�D�ELJ�GLVSOD\�RXWVLGH�WKHLU�FODVVURRPV�ZLWK�HDFK�FKLOG
V� LQ�
IRUPDWLRQ� WKDW�ZLOO� VWD\�XS�VHYHUDO�ZHHNV�� ,�DVN� WKHP� WKH� LQIRUPDWLRQ�ZKLOH� WKH\� DUH�
HDWLQJ�VQDFN���7KH\�FDQ
W�ZDLW�WR�VHH�ZKDW�WKH\�FDQ�HDUQ�WKDW�SDUWLFXODU�GD\�´ 
 

WĂƌƚŶĞƌƐ͊ 
 ³(DFK�FKLOG�WUDFHV�RQH�KDQG���,�ZULWH�WKH�FKLOG
V�QDPH�RQ�WKH�SDOP�ZLWK�D�GDUN�PDUNHU���,�SXW�WZR�KDQGV�WR�
JHWKHU� XQGHU� WKH� KHDGHU�� ³7ZR� SHRSOH�ZRUNLQJ� WRJHWKHU� FDQ� DFFRPSOLVK� WZLFH� DV�PXFK� DV� WKUHH� SHRSOH�ZRUNLQJ�
DORQH�´�,W
V�HVSHFLDOO\�FXWH�EHFDXVH�\RX�FDQ�LQWHUWZLQH�WKHLU�ILQJHUV���,�FDQ�SXW�WKH�QDPHV�WRJHWKHU�DV�,�ZDQW�WKHP�RU�
MXVW�VKXIIOH�WKHP�DUELWUDULO\��,W�LV�HDV\�WR�FKDQJH�ZKHQHYHU�,�ZDQW�DQG�HDFK�VWXGHQW�DOZD\V�JHWV�H[FLWHG�WR�VHH�ZKR�
WKH�QHZ�µKDQG�SDUWQHU¶�LV�´ 
 
 

WĂŐĞ�ϭϱ 

 



DĂƚŚ�/ĚĞĂƐ 
�ĞƌŽ�ƚŚĞ�,ĞƌŽ͊ 
 ³,� ORYH� =(52�7+(�+(52�� ,� ILUVW� KHDUG� DERXW� KLP� \HDUV� DJR� DQG� ,�
KDYH�PRGLILHG�WKH�LGHD�WR�ILW�P\�FODVVURRP��+H�FRPHV�HYHU\���WK�VFKRRO�GD\�
DQG�OHDYHV�XV�D�VSHFLDO�EDJ�ILOOHG�ZLWK�D�QRWH��D�ERRN�DERXW�QXPEHUV�DQG�D�VSH�
FLDO� WUHDW�IRU�VQDFN�WKDW�KDV�WR�GR�ZLWK�]HUR�RU�D�FLUFOH��,Q�WKH�QRWH�KH�DOZD\V�
PDNHV�D�FRPPHQW�DERXW�WKH�URRP�DQG�WKHQ�OHDYHV�PDWK�SUREOHPV�IRU�WKHP�WR�
ILJXUH�RXW��,�XVH�SRSVLFOH�VWLFNV�WR�FRXQW�HDFK�GD\�DQG�RQ�WKH�WHQWK�GD\�WKH\�JR�
µERQNHUV¶��IO\�RXW�RI� WKH�EDVNHW��DQG�ZH�WKHQ�EXQGOH�WKHP�DQG�PRYH� WKHP�WR�
WKH�WHQV�EDVNHW��%HFDXVH�RI�=(52�7+(�+(52�P\�NLGV�ZHUH�YHU\�JRRG�ZLWK�
SODFH�YDOXH��7KH\�ZRXOG�VWDUW�WHOOLQJ�HYHU\RQH�WKDW�=(52�7+(�+(52�ZRXOG�
EH�EDFN�LQ�D�FHUWDLQ�QXPEHU�RI�GD\V���7KH\�OLYHG�WR�VHH�WKH�VSHFLDO�EDJ�RQ�WKH�
FKDLU��:KDW
V�QLFH�DERXW�WKH�LGHD�RI�D�=HUR�WKH�+HUR�LV�WKDW�\RX�FDQ�PDNH�LW�LQWR�
ZKDWHYHU�\RX�ZDQW���,�DOVR�XVH�VSHFLDO�SRHPV�DERXW�KLP�WKDW�ZH�UHFLWH�RQ�KLV�
GD\V��,�WKLQN�WKDW�KH�LV�D�JUHDW�ZD\�WR�WHDFK�PDWK�VNLOOV�´  &DWK\� )XU�
ORQJ 
 
=HUR�WKH�KHUR�FDPH�WR�VFKRRO� 
=HUR�WKH�KHUR�NQRZV�D�UXOH� 
=HUR�WKH�KHUR�VWD\V�LQ�D�VSDFH� 
6R�DOO�WKH�RWKHU�QXPEHUV�JHW�LQ�WKH�ULJKW�SODFH� 
 
 
 
6RQJ����)UHUH�-DFTXHV�WXQH� 
=HUR�KHUR��=HUR�KHUR� 
:H�ORYH�\RX��ZH�ORYH�\RX� 
7KRXJK�\RX�PD\�EH�QRWKLQJ� 
:H�UHDOO\�WKLQN�\RX
UH�VRPHWKLQJ� 
<HV��ZH�GR���<HV��ZH�GR� 
 
 
 

WƌŝŶƟŶŐ�EƵŵĞƌĂůƐ 
 ͞/�ŚĂǀĞ�ƵƐĞĚ�ůŽƚƐ�ŽĨ�ĨƵŶ�ĂƌƚƐǇ�ŝĚĞĂƐ�ĨŽƌ�ƚŚĞƐĞ�ŬŝŶĚƐ�ŽĨ�ůĞƐƐŽŶƐ͘�tƌŝƚĞ�ƚŚĞ�ŶƵŵďĞƌƐ�ŝŶ�ĐŽƌŶ�ƐƚĂƌĐŚ͕�ƉƵĚĚŝŶŐ͕�
ŽŶ� ĐŚĂůŬ� ďŽĂƌĚƐ͘� dƌĂĐĞ�ŽǀĞƌ� ƚŚĞ� ŶƵŵďĞƌ�ǁŝƚŚ� ĚŝīĞƌĞŶƚ� ĐŽůŽƵƌĞĚ� ĐƌĂǇŽŶƐ͕� ĐŚĂůŬ͕�ǁĂƚĞƌ� ĐŽůŽƵƌƐ� ĂŶĚ�ŵŽƌĞ͘�hƐĞ�
ŶŽŽĚůĞƐ͕�ďĞĂĚƐ͕�ƐĞĞĚƐ͕�ĞƚĐ͘�'ůƵĞ�ŽǀĞƌ�ƚŚĞ�ůĞƩĞƌ͘�hƐĞ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ďŽĚŝĞƐ�ĂŶĚ�ĐƌĞĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�;ǇŽƵ�ǁŝůů�ŶĞĞĚ�
ƐĞǀĞƌĂů�ĐŚŝůĚƌĞŶͿ͘�DĂŬĞ�ŐŝĂŶƚ�ŶƵŵďĞƌƐ�ŽŶ�ƚŚĞ�ƐŝĚĞǁĂůŬ�ŽƵƚƐŝĚĞ�ŝŶ�ĐŚĂůŬ͘͟����   DĂƌĐŝĂ�'ŽƵĚŝĞ 
 
Ϭ���^ƚĂƌƚ�Ăƚ�ƚŚĞ�ƚŽƉ�ĂŶĚ�ĂƌŽƵŶĚ�ǇŽƵ�ŐŽ͘��/ƚΖƐ�ĂůǁĂǇƐ�ĨƵŶ�ƚŽ�ŵĂŬĞ�Ă�ǌĞƌŽ͘ 
ϭ���EƵŵĞƌĂů�ǁƌŝƟŶŐ�ĐĂŶ�ďĞ�ĨƵŶ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ǇŽƵ�ƌƵŶ�ǁŝƚŚ�ŽŶĞ͘ 
Ϯ����ƌŽƵŶĚ�ƚŚĞ�ǌŽŽ�ĂŶĚ�ďĂĐŬ�ƚŽ�ǇŽƵ͘��dŚĂƚΖƐ�ƚŚĞ�ǁĂǇ�ƚŽ�ŵĂŬĞ�Ă�ƚǁŽ͘ 
ϯ����ƌŽƵŶĚ�Ă�ůĂŬĞ�ĂŶĚ�ĂƌŽƵŶĚ�Ă�ůĂŬĞ͘�EƵŵĞƌĂů�ϯ�ŝƐ�ĨƵŶ�ƚŽ�ŵĂŬĞ͘ 
ϰ����ŽǁŶ�ĂŶĚ�ŽǀĞƌ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ͘�/ƚ͛Ɛ�ǀĞƌǇ�ƐŝŵƉůĞ�ƚŽ�ŵĂŬĞ�Ă�ĨŽƵƌ͘ 
ϱ���KǀĞƌ͕�ĚŽǁŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ďĞŶĚ͘�EƵŵĞƌĂů�ĮǀĞ�ǁŝůů�ďĞ�Ă�ĨƌŝĞŶĚ͘ 
ϲ���tŝƚŚ�ŶƵŵĞƌĂů�Ɛŝǆ�ǇŽƵ�ƐƚĂƌƚ�Ăƚ�ƚŚĞ�ƚŽƉ͘��ŽǁŶ�ĂŶĚ�ĂƌŽƵŶĚ�ǁŝƚŚŽƵƚ�Ă�ƐƚŽƉ͘ 
ϳ����ĐƌŽƐƐ�ƚŚĞ�ďƌŝĚŐĞ�ĂŶĚ�ĚŽǁŶ�ƚŚĞ�ƐůŝĚĞ͘�EƵŵĞƌĂů�ƐĞǀĞŶ�ǁŝůů�ďĞ�ǇŽƵƌ�ŐƵŝĚĞ͘ 
ϴ���DĂŬĞ�Ă�ƐŶĂŬĞ�ĂŶĚ�ĂĚĚ�Ă�ƚĂŝů͘��tŝƚŚ�ŶƵŵĞƌĂů�ĞŝŐŚƚ�ǇŽƵΖůů�ŶĞǀĞƌ�ĨĂŝů͘͘ 

=HUR�WKH�+HUR 
=HUR�7KH�+HUR�FDPH�WR�VFKRRO� 
=HUR�7KH�+HUR��KH
V�QR�IRRO� 
=HUR�7KH�+HUR��VWD\V�LQ�KLV�VSDFH� 
6R�DOO�WKH�RWKHU�QXPEHUV 
&DQ�VWD\�LQ�WKHLU�SODFH� 

WĂŐĞ�ϭϲ 

 

 



dĞĂĐŚŝŶŐ�EƵŵĞƌĂů�&ŽƌŵĂƟŽŶ�–�DŽƌĞ�/ĚĞĂƐ 
dŚĞƐĞ�ĐĂŶ�ĂůƐŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ůĞƩĞƌ�ĨŽƌŵĂƟŽŶ͘ 
ϭ͘��dƌĂĐĞ�ƚŚĞ�ŽƵƚůŝŶĞ�ŽĨ�ĚŝīĞƌĞŶƚ�ŶƵŵďĞƌƐ�ŽŶ�ǁĂůůƉĂƉĞƌ͘��Ƶƚ�ƚŚĞŵ�ŽƵƚ�ŝŶƚŽ�ϱ-ϲ�ƉŝĞĐĞƐ�ĂŶĚ�ŐŝǀĞ�ŽƵƚ�ĂƐ�ƉƵǌǌůĞƐ͘�hƐĞ�
ĚŝīĞƌĞŶƚ�ƉĂƉĞƌ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ŶƵŵďĞƌƐ͘ 
Ϯ͘���ŚŽŽƐĞ�Ă�ŵĂŶŝƉƵůĂƟǀĞ�ĂŶĚ�ĨŽƌŵ�ƚŚĞ�ŶƵŵĞƌĂů�ǁŝƚŚ�ƚŚĞ�ŵĂŶŝƉƵůĂƟǀĞ͘ 
ϯ͘��Ž� ƚŚĞ�ĂďŽǀĞ�ǁŝƚŚ�ĞĚŝďůĞƐ͘��ŚŝůĚƌĞŶ�ŵĂǇ�ĞĂƚ� ƚŚĞ�ĮŶĂů�ŶƵŵĞƌĂů� ;ĨƌƵŝƚ�ƉŝĞĐĞƐ͕� ƌĂŝƐŝŶƐ͕� ĐĞƌĞĂů͕�ƉŽƉĐŽƌŶ͕�ƉƌĞƚǌĞůƐ͕�
ĐŚŽĐŽůĂƚĞ�ĐŚŝƉƐ͕�ĐŚĞĞƐĞ͕�ƉŝĐŬůĞ�ĐƵďĞƐͿ͘ 
ϰ͘��DĂŬĞ�ŶƵŵĞƌĂůƐ�ŝŶ�ƐŚĂǀŝŶŐ�ĐƌĞĂŵ�Žƌ�ƉƵĚĚŝŶŐ͘ 
ϱ͘��,ĂǀĞ�ĐŚŝůĚƌĞŶ�ƚƌĂĐĞ�ĂƌŽƵŶĚ�ƚŚĞŝƌ�ŶƵŵĞƌĂůƐ�ǁŝƚŚ�Ă�ĐƌĂǇŽŶ͘��,ĂǀĞ�ƚŚĞŵ�ĐŚĂŶŐĞ�ĐŽůŽƵƌƐ�ĂŶĚ�ƚƌĂĐĞ�ƵŶƟů�ŶŽ�ƌŽŽŵ�ŝƐ�
ůĞŌ�ŽŶ�ƚŚĞ�ƉĂƉĞƌ͘ 
ϲ͘��ZŽůů�Ă�ƐŶĂŬĞ�ŽƵƚ�ŽĨ�ĐůĂǇ͘��WƌŽǀŝĚĞ�ĞĂĐŚ�ĐŚŝůĚ�ǁŝƚŚ�Ă�ŶƵŵĞƌĂů�ĐĂƌĚ͘��>ĂǇ�ƚŚĞŝƌ�ƐŶĂŬĞ�ŽŶ�ƚŚĞ�ĐĂƌĚ�ĨŽƌŵŝŶŐ�ƚŚĞ�ŶƵŵͲ
ďĞƌ͘ 
ϳ͘��DĂŬĞ�ŶƵŵĞƌĂůƐ�ŽƵƚ�ŽĨ�ƉƌĞƉĂƌĞĚ�ďŝƐĐƵŝƚ�ĚŽƵŐŚ͘ 
ϴ͘��^ƚĂŵƉ�ŽƵƚ�ŶƵŵĞƌĂůƐ�Ϭ-ϵ�ĂŶĚ�ƚŚĞŶ�ŚĂǀĞ�ĐŚŝůĚƌĞŶ�ƚƌĂĐĞ�ŽǀĞƌ�ƚŚĞŵ͘ 
ϵ͘��hƐŝŶŐ�ƉƌĞĐƵƚ�ϭ�ŝŶĐŚ�ƐƋƵĂƌĞƐ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉĂƉĞƌ�ŵĂŬĞ�Ă�ŵŽƐĂŝĐ�ŽĨ�ƚŚĞ�ŶƵŵĞƌĂů͘ 
ϭϬ͘�^ƚƵīĞĚ�ŶƵŵĞƌĂůƐ͘���Ƶƚ��ĂďŽƵƚ�ϴΗ�ǁŝĚĞ�ŶƵŵĞƌĂůƐ�ĨƌŽŵ�ďƵƚĐŚĞƌ�ƉĂƉĞƌ͕�Ϯ�ŽĨ�ĞĂĐŚ�ŶƵŵďĞƌ͘�,ĂǀĞ�ĞĂĐŚ�ŐƌŽƵƉ�ŽĨ�ƐƚƵͲ
ĚĞŶƚƐ�ƚǁŝƐƚ�ƐŚĞĞƚƐ�ŽĨ�ŶĞǁƐƉĂƉĞƌ�ĂŶĚ�ƚĂƉĞ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ďƵƚĐŚĞƌ�ƉĂƉĞƌƐ͘�^ƚĂƉůĞ�ďŽƚŚ�ŶƵŵĞƌĂůƐ�ƚŽŐĞƚŚĞƌ͕�ĞŶĐůŽƐŝŶŐ�
ƚŚĞ�ƐƚƵĸŶŐ͘�� 
ϭϭ͘��Ƶƚ�ŶƵŵĞƌĂůƐ�Ϭ-ϭϬ�ĨƌŽŵ�ƐĂŶĚ�ƉĂƉĞƌ͘��,ĂǀĞ�ƐƚƵĚĞŶƚƐ�ƉůĂĐĞ�Ă�ƐĂŶĚƉĂƉĞƌ�ŶƵŵĞƌĂů�ƵŶĚĞƌ�Ă�ƐŚĞĞƚ�ŽĨ�ƉĂƉĞƌ�ĂŶĚ�ƌƵď�
ǁŝƚŚ�Ă�ĐƌĂǇŽŶ͘ 
ϭϮ͘�WĂŝŶƚ�ǁŝƚŚ�ǁĂƚĞƌ�ŽŶ�Ă�ƐŝĚĞǁĂůŬ͘ 
 
 
tĞ�ƵƐĞ�ƚŚĞ�ƉŚƌĂƐĞ��ΗtŚĞŶ�ǇŽƵ�ĂĚĚ�Ă�ŽŶĞ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵŝŶĞ�ƚŚĞ�ĂŶƐǁĞƌ�ǇŽƵ�ŐĞƚ�ŝƐ�ƚŚĞ�
ŶĞǆƚ�ŝŶ�ůŝŶĞ͘Η��DǇ�'ƌĂĚĞ�KŶĞƐ�ƌĞĂůůǇ�ůŝŬĞ�ƚŚŝƐ�ŽŶĞ�ǁŚĞŶ�ǁĞ�ƐƚĂƌƚ�ĂĚĚŝƟŽŶ͘  
 ^ĂŶĚǇ 
 

�ƐƟŵĂƟŽŶ 
 ͞/Ζŵ�ĚŽŝŶŐ�ƚŚŝƐ�ǁŝƚŚ�ŵǇ�ĐĂůĞŶĚĂƌ�ƚŚŝƐ�ǇĞĂƌ͗� � /�ŚĂǀĞ�Ă�ƉƵƉƉǇ�ŚĞĂĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌĚƐ�
͚�ŽŶŝŶŐ�hƉ�KŶ��ƐƟŵĂƟŽŶ͛�ĂďŽǀĞ� ŝƚ͘� �dŚĞŶ�ƚŚĞƌĞ�ĂƌĞ� ůŝƩůĞ�ďŽŶĞƐ�ĂƌŽƵŶĚ� ŝƚ�ǁŝƚŚ� ƚŚĞ�ĐŚŝůͲ
ĚƌĞŶΖƐ�ŶĂŵĞƐ�ŽŶ�ƚŚĞŵ͘��/Ζůů�ƉŝŶ�Ă�ĐůĞĂƌ�ďĂŐŐŝĞ�ǁŝƚŚ�ŝƚĞŵƐ�ŝŶ�ŝƚ�ŽŶ�ƚŚĞ�ƉƵƉƉǇΖƐ�ŵŽƵƚŚ�ĨŽƌ�ƚŚĞ�
ĐŚŝůĚƌĞŶ� ƚŽ� ĞƐƟŵĂƚĞ� ĞĂĐŚ�ŵŽƌŶŝŶŐ͘� �tŚĞŶ� ƚŚĞǇ� ĐŽŵĞ� ŝŶ͕� ƚŚĞǇΖůů� ǁƌŝƚĞ� ƚŚĞŝƌ� ĞƐƟŵĂƟŽŶ�
;ǁŝƚŚ�ĂŶ�ĞƌĂƐĂďůĞ�ŵĂƌŬĞƌͿ�ŽŶ�ƚŚĞ�ďŽŶĞ͘��tĞΖůů�ĐŚĞĐŬ�ŝƚ�ĚƵƌŝŶŐ�ĐĂůĞŶĚĂƌ͘͟ 
 
)RU�)DOO� 
+RZ�PDQ\������OHDYHV�LQ�WKH�EDVNHW 
�����������������«�DSSOHV�LQ�WKH�EDVNHW 
����������������������VHHGV�LQ�WKH�DSSOH 
����������������������SLHFHV�RI�FDQG\�FRUQ�LQ�WKH�MDU 
����������������������VHHGV�LQ�WKH�SXPSNLQ 
 
$W�WKH�HQG�RI�WKH�ZHHN�ZH�FKHFN�JXHVVHV���6RPHWLPHV�ZH�JUDSK�WKH�DQVZHUV��7KHQ�ZH�FRXQW��%HVW�JXHVV�JHWV�D�FHUWLI�
LFDWH���,I�LW
V�HGLEOH�ZH�DOO�VKDUH�D�SLHFH��FDQG\�FRUQ��IRU�H[DPSOH��DQG�VHQG�WKH�UHVW�KRPH�ZLWK�WKH�ZLQQHU������5REELH 

WĂŐĞ�ϭϳ 

 

7KH\�FRS\�WKH�VHQWHQFH�RQ�SDSHU�SURYLGHG� 
 
I think there are ______.   �ILQLVK�WKH�VHQWHQFH�� 
7KH\�KDYH�WR�SXW�WKHLU�QDPH�RQ�WKH�SDSHU�DQG�SXW�LW�LQ�WKH�
VKRHER[� 

 ³6SUD\�SDLQW�RQH�VLGH�RI�GULHG�OLPD�EHDQV�IRU�PDWK�PDQLSXODWLYHV��RU�WKH�WZR�VLGHV�GLIIHU�
HQW�FRORXUV��,Q�2FWREHU��,�XVH�RUDQJH�EHDQV��SDLQWHG���DQG�ZKLWH�RQHV��ZKLWH�RQHV�KDYH���
GRWV�IRU�JKRVW�H\HV����&DOO�LW�µ+DOORZH¶HQ�0DWK¶���7KH�FKLOGUHQ�ORYH�LW�´ 



�ĞŚĂǀŝŽƌ�DĂŶĂŐĞŵĞŶƚ 
ZĂŝŶďŽǁ�ZƵůĞƐ 
,Q�P\�FODVVURRP��ZH�KDYH�DV�RXU��VW�5DLQERZ�5XOH��³7UHDW�RWKHUV�ZLWK�NLQGQHVV�´��,�DOZD\V�WKRXJKW�WKDW�FRYHUHG�D�
PXOWLWXGH�RI�WKLQJV���SUHWW\�JHQHULF�IRU�*UDGH�2QHV��,�NQRZ��EXW�ZKHQ�,�KHDUG�RU�VDZ�KXUWIXO�EHKDYLRU��,�FRXOG�DOZD\V�
VD\���JHQWO\����UXOH�QXPEHU�RQH"���� 
 
0\�5DLQERZ�5XOHV�DUH� 
1. Treat others with kindness. 
2. Listen carefully. 
3. Follow directions. 
4. Work hard each day. 
 
 

ZĞĂĚ�ƚŚĞ�^ŝŐŶƐ 

 ͞/�ƵƐĞ�Ă� ůŝƩůĞ�ďƌĂƐƐ�ďĞůů�ĂŶĚ�ƐŝŐŶƐ͘� /�ŚĂǀĞ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ŶĞĞĚĞĚ�ŵŽƐƚ͘�
͚ƋƵŝĞƚ�ƉůĞĂƐĞ͕͛� ͚ĐŽŵĞ�ƚŽ�ƚŚĞ�ĐĂƌƉĞƚ͕�ƉůĞĂƐĞ͛�ĞƚĐ͘� /�ƵƐĞ�ƚŚĞƐĞ�ĨŽƌ�ƚǁŽ�ƌĞĂƐŽŶƐ͗�ϭͿ�dŚĞ�ƋƵŝĞƚĞƌ� /�Ăŵ͕�ƚŚĞ�ƋƵŝĞƚĞƌ�ƚŚĞ�
ĐůĂƐƐ�ŝƐ�-�ŝƚ�ŚĞůƉƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂƚŵŽƐƉŚĞƌĞ͘�ϮͿ�DǇ�ŵĂŝŶ�ŐŽĂů�ŝŶ�'ƌĂĚĞ�ϭ�ŝƐ�ƌĞĂĚŝŶŐ�ĂŶĚ�/�ĮƌŵůǇ�ďĞůŝĞǀĞ�ŝŶ�Ă�ƉƌŝŶƚ�ƌŝĐŚ�
ĐůĂƐƐ�ǁŚĞƌĞ�ƌĞĂĚŝŶŐ�ŝƐ�Ă�ƉĂƌƚ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ�Ăůů�ƚŚĞ�ƟŵĞ�-�ƚŚĞƌĞĨŽƌĞ�ƌĞĂĚŝŶŐ�ƚŚĞ�ƐŝŐŶ�ŝƐ�Ă�ŶĞĐĞƐƐĂƌǇ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨƵŶĐͲ
ƟŽŶ�ŽĨ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘͟       �ůŝǌĂďĞƚŚ 
 
 

ZŝŐŚƚƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ 
Everyone has 
 1. the right to live safely, 
 2. the right to learn, 
 3. the responsibility to be polite, 
 4. the responsibility to be honest, 
 5. the responsibility to use time wisely. 
 

͚,ĂŶĚƐ�ŽŶ�dŽƉ͙͛͘͘  

 ͞/�ŚĂǀĞ�ƵƐĞĚ�ƚŚŝƐ�ĨŽƌ�ǇĞĂƌƐ͘��DĂŶǇ�ŽĨ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ŝŶ�ŵǇ�ƐĐŚŽŽů�ŚĂǀĞ�ĂĚŽƉƚĞĚ�ƚŚŝƐ�ƉƌĂĐƟĐĞ͘�dŚĞ�ƚĞĂĐŚĞƌ�ƐĂǇƐ�
,�E�^�KE�dKW�;ƉůĂĐĞƐ�ŚĂŶĚƐ�ŽŶ�ŚĞĂĚͿ͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ƌĞƉĞĂƚ�ďĂĐŬ�d,�d�D��E^�^dKW�;ƐƚŽƉƉŝŶŐ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĚŽͲ
ŝŶŐ�ĂŶĚ�ƉƵƚ�ƚŚĞŝƌ�ŚĂŶĚƐ�ŽŶ�ƚŚĞŝƌ�ŚĞĂĚƐͿ͘�/�ĚŽŶΖƚ�ŐŝǀĞ�ĂŶǇ�ŝŶƐƚƌƵĐƟŽŶƐ�ƵŶƟů�ĞǀĞƌǇŽŶĞ�ŝƐ�ƐƟůů͕�ŚĂŶĚƐ�ŽŶ�ƚŚĞŝƌ�ŚĞĂĚƐ͕�ŶŽ�
ƚĂůŬŝŶŐ�ĂŶĚ�Ăůů�ĞǇĞƐ�ŽŶ�ŵĞ͘͟    <ĂƌĞŶ��ƌŽǁŶ͕�KƩĂǁĂ͕�KŶƚĂƌŝŽ 
 

^ŵŝůĞ͊ 
� ͞/�ƚĞůů�ƚŚĞ�ŬŝĚƐ�ƚŚĂƚ�/�ǁŝůů�ĐĂůů�ƚŚĞ�ŚĂƉƉŝĞƐƚ�ŐƌŽƵƉ�ǁŝƚŚ�ƚŚĞ�ŶŝĐĞƐƚ�ƐŵŝůĞƐ͘�dŚŝƐ�ŝƐ�
ƐƵĐŚ�Ă�ƐŝŵƉůĞ�ƚƌŝĐŬ͘�dŚĞǇ�Ɛŝƚ�ƐŽ�ŶŝĐĞůǇ�ĂŶĚ�ƐŵŝůĞ�Ăƚ�ŵĞ͘�dŚĞǇ�ĚŽŶΖƚ�ƚĂůŬ�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ĂƌĞ�ƚŽŽ�ďƵƐǇ�ƐŵŝůŝŶŐ͘� � /�ƵƐĞ�ƚŚĞ�ƐĂŵĞ�ƚƌŝĐŬ�ĨŽƌ�ǁĂůŬŝŶŐ�ŝŶ�ƚŚĞ�ŚĂůů͘�KƵƌ�ƉƌŝŶĐŝƉĂů�ĞǀĞŶ�
ĐŽŵŵĞŶƚĞĚ� ƚŚĂƚ� ƐŚĞ� ĐŽƵůĚŶΖƚ� ďĞůŝĞǀĞ� ƚŚĂƚ� Ăůů� ŵǇ� ŬŝĚƐ� ǁĞƌĞ� ƐŵŝůŝŶŐ� ǁŚŝůĞ� ǁĂůŬŝŶŐ�
ĚŽǁŶ�ƚŚĞ�ŚĂůů͘��dŚĞ�ǁŚŽůĞ�ƚŚŝŶŐ�ũƵƐƚ�ŵĂŬĞ�ŵĞ�ƐŵŝůĞ͊͟   <ĞůůǇ 
 
 

WĂŐĞ�ϭϴ 

͞/�ŬŶŽǁ�ŝƚ�ƐŽƵŶĚƐ�ƐŝŵƉůŝƐƟĐ�ďƵƚ�/�ŚĂǀĞ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϯ�ƌƵůĞƐ͗͟ 
 
Be a good worker. 
Be a good friend. 
Be safe. 



ZŽƐĞƐ�ĂŶĚ�dŚŽƌŶƐ 
 
 ³7KLV�LV�VRPHWKLQJ�,�GLG�D�IHZ�\HDUV�DJR��:H�FDOOHG�LW�5RVHV�DQG�7KRUQV��,�GLG�LW�DW�WKH�
HQG�RI�WKH�GD\�IRU�D�IHZ�PLQXWHV��7KH�FKLOGUHQ�KDYH�D�FKDQFH�RI�VD\LQJ�RQH�JUHDW�WKLQJ��URVH��
DQG�RU�RQH� VDG�RU�GLVDSSRLQWLQJ�RU� DQQR\LQJ� �WKRUQ�� WKLQJ� WKDW�KDSSHQHG� WKDW�GD\��*LYHQ� WKH�
IUDPLQJ�LW�LV�JHQHUDOO\�VFKRRO�UHODWHG��,�UHDOO\�GRZQSOD\HG�WDWWOLQJ��7KH\�MXVW�SXW�WKHLU�KDQG�XS�-�
ZH�GLGQ
W�JR�DURXQG�WKH�FLUFOH��7KH�SRSXODWLRQ�,�ZDV�ZRUNLQJ�ZLWK�GLGQ
W�KDYH�PXFK�SDUHQW�WLPH�
-�,�WKLQN�IRU�WKHP�LW�ZDV�WKH�HTXLYDOHQW�RI�D�PRP�VD\LQJ��µ+RZ�ZDV�\RXU�GD\"¶´ 
 

��͚^ĂĚ�WĂĚ͛ 
 ³,�XVH�D�6$'�3$'�WR�NHHS�WUDFN�RI�EHKDYLRU���8VXDOO\�,�MXVW�KDYH�WR�VD\�VRPHWKLQJ�OLNH�µ8K��RK��ORRNV�OLNH�
,
OO�KDYH�WR�JHW�RXW�P\�6DG�3DG�¶�DQG�WKH\�VHWWOH�GRZQ���6RPHWLPHV�DOO�,�KDYH�WR�GR�LV�SLFN�LW�XS�DQG�FOHDU�P\�WKURDW����
,
YH�WULHG�ORWV�RI�RWKHU�WKLQJV�EXW�WKLV�ZRUNV�EHVW�IRU�PH�EHFDXVH�,�FDQ�ZULWH�GRZQ�ZKDW�WKH�SUREOHP�EHKDYLRU�LV�LP�
PHGLDWHO\�-�,�KDYH�D�WHUULEOH�WLPH�UHPHPEHULQJ�ODWHU�LI�,�GRQ
W��:H�KDYH�D�VFKRRO�ZLGH�ZHHNO\�EHKDYLRU�VKHHW�WKDW�ZH�
ILOO�RXW�DQG�VHQG�KRPH��,I�VWXGHQWV�GRQ
W�JHW�WKHLU�QDPH�LQ�WKH�6DG�3DG�PRUH�WKDW�RQFH�HDFK�GD\�WKH\�JHW�D�VWLFNHU�RQ�
WKHLU�EHKDYLRU�FKDUW�DQG�ZKHQ�WKH\�ILOO�WKHLU�FKDUW�WKH\�JHW�WR�JR�WR�WKH�JRRG\�ER[��,�RIWHQ�JLYH�RXW�EHKDYLRU�VWLFNHUV�
GXULQJ�WKH�GD\�WRR�ZKHQ�,�VHH�VRPHRQH�GRLQJ�H[FHSWLRQDOO\�ZHOO�´  ��%RQL�)XOJKDP 
 
 
4XLHW��TXLHW 

4XLHW�DV�D�PRXVH 
6R�QR�RQH�ZLOO�NQRZ 
7KDW�ZH
UH�LQ�WKHLU�KRXVH� 
 
 
 

zŽƵ͛ƌĞ�'ƌĞĂƚ͊ 
 ³,� VWDUW� WKH�\HDU�E\�DVNLQJ� WKH�NLGV�D� ULGGOH�� �:KHQ� LV�*UDGH�2QH� OLNH�D�EDVHEDOO�JDPH"� �$QVZHU��:KHQ�
\RX
UH�LQ�0UV��9�
V�FODVV��0DNH�VXUH�WKDW�\RX�KDYH�HVWDEOLVKHG�\RXU�EHKDYLRU�H[SHFWDWLRQV���,�VWUHVV�WKLQJV�OLNH�SROLWH�
OLVWHQLQJ�ZKHQ� VRPHRQH� HOVH� LV� VSHDNLQJ� �WHDFKHU� RU� VWXGHQW��� QR� SXW-GRZQV�� NHHS� \RXU� KDQGV� WR� \RXUVHOI��ZRUN�
ZLWKRXW�GLVWXUELQJ�WKH�FKLOGUHQ�ZKR�VLW�FORVH�WR�\RX��HWF��,�WHOO�WKHP�WKDW�HYHU\�WLPH�WKH\�EUHDN�D�ZHOO-HVWDEOLVKHG�
FODVVURRP�RU�VFKRRO�UXOH�WKDW�WKH\�ZLOO�JHW�D�µVWULNH¶���,�KDYH�D�ODPLQDWHG�SLHFH�RI�FKDUW�SDSHU�RQ�WKH�IURQW�FKDONERDUG�
�XS�TXLWH�KLJK�VR�,
P�WKH�RQO\�RQH�ZKR�FDQ�UHDFK�LW��DQG�LI�D�FKLOG�JHWV�D�VWULNH�,�SXW�D�WDOO\�PDUN�EHVLGH�WKHLU�QDPH��,�
XVH�D�ZDVKDEOH�RYHUKHDG�PDUNHU�WR�GR�WKLV��%HIRUH�FODVV�VWDUWV�HYHU\�GD\�,�HUDVH�DOO� WKH�VWULNHV�IURP�WKH�SUHYLRXV�
GD\��VR�HYHU\RQH�EHJLQV�HDFK�GD\�ZLWK�D�FOHDQ�VODWH��7KH�NLGV�DOO�NQRZ�WKDW�µVWULNH�RQH¶�PHDQV�µRRSV��\RX�OHW�\RXU�
EHKDYLRU� VOLS¶�� ,I� \RX� JHW� µVWULNH� WZR¶� LW�PHDQV� µ\RX� QHHG� WR� EH�PXFK�PRUH�PLQGIXO� RI� \RXU� EHKDYLRU¶�� � µ6WULNH�
7KUHH¶�PHDQV�µWKHUH�ZLOO�EH�QR�*5($7�EDGJH�IRU�\RX�WRGD\�¶�)LYH�PLQXWHV�EHIRUH�WKH�GLVPLVVDO�EHOO�,�WHOO�WKH�FKLO�
GUHQ� WKDW� ZKHQ� WKH\� DUH� UHDG\� IRU� KRPH� �WLG\� GHVN� DQG� FORDNURRP� DUHD�� ,� ZLOO� JLYH� WKHP� D� *5($7� EDGJH�� $�
*5($7�EDGJH�LV�D�OLG�IURP�D�IUR]HQ�MXLFH�FRQWDLQHU��,QVLGH�WKH�OLG�,�JOXH�D�ODPLQDWHG�FLUFOH�RI�FDUGERDUG�WKDW�VD\V�
*5($7���7KH�NLGV�WDNH�WKH�EDGJH�KRPH�DQG�WHOO�WKHLU�SDUHQWV�µ,�KDG�D�JUHDW�GD\�¶��:KHQ�WKH\�FROOHFW����EDGJHV�WKH\�
EULQJ�WKHP�EDFN�WR�PH�DQG�ZH�WUDGH�IRU�D�VPDOO�UHZDUG�����MHOO\�EHDQV�RU�JXPP\�EHDUV��D�VSHFLDO�VWLFNHU���6RPH�
WLPHV�,�WU\�WR�ZRUN�LQ�D�ELW�RI�HYDOXDWLRQ�EHIRUH�ZH�WUDGH���,�DVN�WKHP�WR�FRXQW�WKHLU�EDGJHV����WR��������WR����RU�E\��
V�
WR������VD\�WKH�PRQWKV�RI�WKH�\HDU�RU�GD\V�RI�WKH�ZHHN��,�NHHS�WKH�EDGJHV��WKH\�JHW�WKH�FDQG\���7KHQ�WKH\�ZRUN�RQ�
FROOHFWLQJ�WKHLU�QH[W�WHQ�EDGJHV� 
 ³3DUHQWV�DUH�VHQW�D�OHWWHU�WHOOLQJ�WKHP�WR�ZDWFK�IRU�D�*5($7�EDGJH�HYHU\�GD\���,I�D�FKLOG�JRHV�WZR�RU�WKUHH�
GD\V�ZLWKRXW�D�EDGJH�,�FDOO�WKH�SDUHQWV�WR�DVN�IRU�WKHLU�KHOS�WR�WXUQ�WKH�EHKDYLRU�DURXQG���7KH�V\VWHP�ZRUNV�UHDOO\�
ZHOO�IRU�PH���,I�WKH�OLQH�XS�LV�QRLV\�RU�FKRRVLQJ�WLPH�JHWV�WRR�URXJK�,�MXVW�VD\�µ1RZ�ZKHUH�LV�WKDW�VWULNH�SHQ"���,�WKLQN�
,�PLJKW�QHHG�LW�VRRQ�¶��,W
V�DPD]LQJ�KRZ�TXLFNO\�WKLQJV�DUH�TXLHW�DQG�UXQQLQJ�VPRRWKO\�DJDLQ�´ 
       &DWK\�9DQ/DHUKRYHQ��$JDVVL]��%�&�� 
 

WĂŐĞ�ϭϵ 

 

 



zĞĂƌ�ϮϬϬϬ 
 

zϮ<�–�͚<͛�ŝƐ�ĨŽƌ�͚<ŝŶĚŶĞƐƐ͛ 
�ŽůůĞĐƚ�ϮϬϬϬ�ĂĐƚƐ�ŽĨ�ŬŝŶĚŶĞƐƐ�ŝŶ�ǇŽƵƌ�ƐĐŚŽŽů͊ 
 

zϮ<�–��ŽƵŶƚĚŽǁŶ 
 ³0\�VFKRRO�KDV�D�FRXQW�GRZQ�WR�WKH�PLOOHQQLXP���:H�KDYH�ODUJH�QXPEHUV�LQ�WKH�KDOOZD\�� � ,W
V�DQQRXQFHG�
HDFK�GD\�DQG�D�FKLOG�LV�FKRVHQ�WR�WDNH�GRZQ�WKH�QXPEHU��&RXQW�WKH�QXPEHU�RI��GD\V�IURP�\RXU�ILUVW�GD\�RI�VFKRRO�
XQWLO�'HFHPEHU����� 
 

ZĞĂĚ�ϮϬϬϬ 
 ³:H�DUH�JRLQJ�WR�WU\�WR�UHDG������ERRNV�E\�WKH�\HDU������� �7KLV�ZLOO�EH�IURP�WKH�WLPH�VFKRRO�VWDUWV�� �:H�
WKRXJKW�ZH�ZRXOG�PDNH�D�ELJ������LQ�WKH�KDOO�DQG�ILOO�LW�ZLWK������FLUFOHV���6WXGHQWV�ZLOO�KDYH�WR�ILOO�RXW�ERRN�LQIRU�
PDWLRQ�RQ�D�FRORXUHG�FLUFOH�DQG�JOXH�RQWR�WKH�ELJ������LQ�WKH�KDOO�´ 
 

�ŽůůĞĐƚ�ϮϬϬϬ 
 ³(DFK�PRQWK�RXU� VWXGHQWV�ZLOO� WU\� WR�FROOHFW�D�GLIIHUHQW������ WKLQJV� �WKH�VFKRRO�KDV�DERXW�����VWXGHQWV�--
SODQW������EXOEV��VWULQJ������SDSHUFOLSV�������GDQFLQJ�WRHV�������SHUIHFW�SDSHUV�������YDOHQWLQHV�������&KULVWPDV�
EHOOV��HWF�´ 
 

�ĂƚĐŚ�ƚŚĞ�zϮ<��ƵŐ͊ 
 ³2XU�WKHPH�QH[W�\HDU�LV�µ&DWFK�WKH�<�.�%XJ��WKH�)XWXUH�LV�LQ�RXU�+DQGV�¶�:H�ZLOO�GR�VFKRRO-ZLGH�DFWLYLWLHV�
WR�SURPRWH�SDUHQWDO�LQYROYHPHQW��FHOHEUDWH�VWXGHQW�VXFFHVV��DQG�SURPRWH�VFKRRO-ZLGH�GLVFLSOLQH��ZKLOH�IRFXVLQJ�RQ�
UHDGLQJ��ZULWLQJ��PDWK��DQG� WHFKQRORJ\��7KH�ILUVW�TXDUWHU� LV�FDOOHG� µ0DNLQJ�D�'LIIHUHQFH¶�DQG�IRFXVHV�RQ�FKDUDFWHU�
HGXFDWLRQ��VWDUW�WKH�\HDU�RII�ULJKW���VHFRQG�TXDUWHU�LV�µ([FHHGLQJ�([SHFWDWLRQV¶�DQG�IRFXVHV�RQ�PDWK��WKLUG�TXDUWHU�LV�
µ0HHWLQJ�WKH�&KDOOHQJH¶�DQG�IRFXVHV�RQ�UHDGLQJ��DQG�IRXUWK�TXDUWHU�LV�µ$FKLHYLQJ�*RDOV¶�DQG�IRFXVHV�RQ�JRDO-VHWWLQJ�
DQG�WHFKQRORJ\�� ,Q�NHHSLQJ�ZLWK�EXJV�� WHDFKHUV�ZLOO� WLH� LQ�DQWV�–� WHDPZRUN��GHWHUPLQDWLRQ��EHHV�–�EXV\�EHHV��EHH-
OLHYH�´        5RELQ�*UHW]� 
 
 
 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ǁĂǇƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�zĞĂƌ�ϮϬϬϬ͙͘͘ 
ϭ͘��ŽůůĞĐƚ�ϮϬϬϬ�ƚŚŝŶŐƐ�;ƉĞŶŶŝĞƐ͕�ŶŝĐŬĞůƐͿ 
Ϯ͘��ŽƵŶƚ�ϮϬϬϬ�ŝŶ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�;ϮΖƐ͕�ϱΖƐ͕�ϭϬΖƐ͕�ϭϬϬΖƐͿ 
ϯ͘�dĂŬĞ�ƚŚĞ�ĐůĂƐƐ�ŽƵƚƐŝĚĞ�ĂŶĚ�ŵĞĂƐƵƌĞ�ϮϬϬϬ�ĐĞŶƟŵĞƚĞƌƐ� 
ϰ͘��Ž�ϮϬϬϬ�ĞǆĞƌĐŝƐĞƐ�;Ă�ĨĞǁ�Ă�ĚĂǇͿ 
ϱ͘�ZĞĂĚ�ĨŽƌ�ϮϬϬϬ�ƐĞĐŽŶĚƐ�;ϯϯ͘ϯ�ŵŝŶƵƚĞƐͿ�Žƌ�ϮϬϬϬ�ŵŝŶƵƚĞƐ�;Ϯϱ�Žƌ�ϯϬ�ŵŝŶƵƚĞƐ�ĞĂĐŚ�ĚĂǇͿ 
ϲ͘��ƐŬ�ĐŚŝůĚƌĞŶ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ǁŚĂƚ�ŵŝŐŚƚ�ŚĂƉƉĞŶ�ŝŶ�ĂŶŽƚŚĞƌ�ϭϬϬϬ�ǇĞĂƌƐ͘�dĞůů�ƚŚĞŵ�ƚŽ�ǁƌŝƚĞ�ĂďŽƵƚ�ǁŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�
ŝŶ� ƚŚĞ�ǇĞĂƌ�ϯϬϬϬ͘ 
ϳ͘�/�ǁŝƐŚ�/�ŚĂĚ�ϮϬϬϬ�-----͘ 
ϴ͘�/�ǁŽƵůĚŶΖƚ�ǁĂŶƚ�ϮϬϬϬ�-----͘ 
ϵ͘�DĂŬĞ�ƉĂƉĞƌ�ĐŚĂŝŶ�ŽĨ�ϮϬϬϬ�ůŝŶŬƐ�ĂŶĚ�ĚŝƐƉůĂǇ�ŝƚ�ŝŶ�ƚŚĞ�ŚĂůů͘ 
ϭϬ͘��ĞƐŝŐŶ�Ă�ďĂŶŶĞƌ�ĨŽƌ�ƚŚĞ�ŵŝůůĞŶŶŝƵŵ͘ 
ϭϭ͘�tŽƌŬ�ŽŶ�Ă�ϮϬϬϬ�ƉŝĞĐĞ�ƉƵǌǌůĞ�Žƌ�ϰ�-�ϱϬϬ�ƉŝĞĐĞ�Žƌ�Ϯ�–�ϭϬϬϬ�ƉŝĞĐĞ�ƉƵǌǌůĞƐ͘ 
ϭϮ͘��ĞŐŝŶ�ĐŽƵŶƚ�ĚŽǁŶ�ũŽƵƌŶĂů�-�DĂŬĞ�ĂŶ�ĞŶƚƌǇ�ĞǀĞƌǇĚĂǇ�ƵŶƟů�ϮϬϬϬ͘ 
ϭϯ͘��ŽƵŶƚĚŽǁŶ�ĐĂůĞŶĚĂƌ͘��� 
 
 

WĂŐĞ�ϮϬ 

^ĞƉƚĞŵďĞƌ�ϭ�ŝƐ�ϭϮϮ�ĚĂǇƐ�ƵŶƟů�ƚŚĞ�ǇĞĂƌ�ϮϬϬϬ͘���ĚĞĐĂĚĞ�ďĞŐŝŶƐ�ĞǀĞƌǇ�ƚĞŶ�ǇĞĂƌƐ͕� 
Ă�ĐĞŶƚƵƌǇ�ĞǀĞƌǇ�ϭϬϬ͕�ďƵƚ�Ă�ŵŝůůĞŶŶŝƵŵ�ĐŽŵĞƐ�ŽŶůǇ�ŽŶĐĞ�ĞǀĞƌǇ�ϭϬϬϬ�ǇĞĂƌƐ͘ 



dŚĂŶŬƐŐŝǀŝŶŐ�/ĚĞĂƐ 
WŽĞŵƐ�ĂŶĚ�WŝĞƐ 
 ³%RWK� *UDGH� 2QH� FODVVHV� OHDUQHG� VHYHUDO� VRQJV� DQG� SRHPV� DERXW�
7KDQNVJLYLQJ�� (DUO\� LQ� 2FWREHU� ZH� VWDUWHG� WHDFKLQJ� RXU� FKLOGUHQ� VRPH� SRHPV�
DQG�VRQJV�IRU�7KDQNVJLYLQJ��6RPH�ZHUH�IXQQ\�DQG�VRPH�ZHUH�µHGXFDWLRQDO¶��2XU�
FODVVHV� OHDUQHG�RQH� VRQJ�DQG�RQH�SRHP� WKDW�ZHUH� WKH� VDPH� VR�ZH�FRXOG� UHFLWH�
WKHP�DV�D�JURXS��:H�PDGH�KDWV�DQG�GHFRUDWLRQV��:H�VHQW�D�QRWH�KRPH�WR�SDUHQWV�
LQYLWLQJ�WKHP�WR�FRPH�WR�WKH�FHOHEUDWLRQ��2Q�WKH�ERWWRP�RI�WKH�QRWH�ZDV�D�IRUP�WR�
VLJQ�DQG�UHWXUQ��WHOOLQJ�XV�KRZ�PDQ\�ZHUH�SODQQLQJ�WR�DWWHQG�DQG�LI�WKH\�ZHUH�LQWHUHVWHG�LQ�EULQJLQJ�D�SLH��DQG�ZKDW�
NLQG"�7KH�UHVSRQVH�ZDV�RYHUZKHOPLQJ��:H�SXW�RQ�D�SRW�RI�FRIIHH�DQG�PL[HG�D�ERZO�RI�SXQFK��:KDW�D�VXFFHVV�����$�
ODUJH�OXQFK�WDEOH�ZDV�VHW�XS�DQG�FRYHUHG�ZLWK�FKDUW�SDSHU��,W�ZDV�VRRQ�&29(5('�ZLWK�HYHU\�NLQG�RI�SLH�LPDJLQD�
EOH��:H�VHW�XS�FKDLUV�RQ�RQH�VLGH�RI�WKH�URRP�WR�KROG�WKH�����SDUHQWV�DQG�JUDQGSDUHQWV�ZKR�DWWHQGHG��7KH�VWXGHQWV�
ZDONHG�LQ�DQG�WRRN�WXUQV�SHUIRUPLQJ�WKHLU�SRHPV�DQG�VRQJV��$IWHU�WKH�ODVW�VRQJ�WKH\�VDLG��³7KDQN�\RX�DOO�IRU�FRP�
LQJ��QRZ�OHW¶V�HDW�3,(�´�(DFK�VWXGHQW�HVFRUWHG�WKHLU�SDUHQWV�WR�WKH�WDEOH�WR�JHW�D�SLHFH�RI�SLH��ZKLFK�WKH\�DWH�VWDQGLQJ�
RU�VLWWLQJ�DOO�RYHU�WKH�URRP���7KH�SDUHQWV�DQG�JUDQGSDUHQWV�ORYHG�LW��:H�SODQ�WR�GR�LW�DJDLQ�WKLV�\HDU�´�����  
         &LQG\ 
 
 
&RORXUV 
3XPSNLQ�RUDQJH�DQG�URDVW�WXUNH\�EURZQ 
$UH�7KDQNVJLYLQJ�FRORXUV�DOO�RYHU�WRZQ 
:LWK�FRUQ�SXGGLQJ�\HOORZ��FUDQEHUU\�UHG� 
6DODG�JUHHQ��DQG�JROGHQ�EUHDG� 
/RRN�RXW�WKH�ZLQGRZ�DQG�\RX�ZLOO�VHH 
7KDQNVJLYLQJ�FRORXUV�XSRQ�WKH�WUHHV� 
,�ZRQGHU�KRZ�WKH�WUHHV�DUH�DEOH 
7R�KDYH�FRORXUV�OLNH�D� 
7KDQNVJLYLQJ�WDEOH�   
 
 
 
 

dƵƌŬĞǇƐ 
 
 +DYH�WKH�FKLOGUHQ�GUDZ�OLQHV�RQ�D�SDSHU�FRIIHH�ILOWHU�XVLQJ�ZDWHUEDVHG�PDUNHUV��7KH\�WKHQ�IROG�WKH�ILOWHU�LQ�
KDOI�WKUHH�WLPHV�DQG�GLS�LW�LQ�ZDWHU��7KH�FRORXUV�IURP�WKH�PDUNHUV�ZLOO�EOHQG�WRJHWKHU�DQG�JLYH�D�WLH-G\HG�HIIHFW��/D\�
WKH�ILOWHU�RQ�D�SDSHU�WRZHO�WR�GU\��&XW�RXW�D�SLH-VKDSHG�����RI�WKH�ILOWHU��7KH�����OHIW�ZLOO�EHFRPH�WKH�WDLO�IHDWKHUV�RI�

WKH� WXUNH\�� 7KH� FKLOGUHQ� FXW� WZR� FLUFOHV� IURP� EURZQ� FRQVWUXFWLRQ�
SDSHU��RQH�ODUJHU�IRU�WKH�ERG\�DQG�D�VPDOOHU�RQH�IRU�WKH�KHDG��&XW�D�
UHFWDQJOH�IRU�WKH�QHFN���2U�FXW�D�SHDQXW�VKDSH�ZLWK�RQH�HQG�WKLQQHU�
WKDQ�WKH�RWKHU��� �*OXH�WKLV�RYHU�WKH�GU\�FRIIHH�ILOWHU� WDLO��'UDZ�H\HV�
DQG�JOXH�D�EHDN�RQ�WKH�KHDG��$GG�RUDQJH�RU�\HOORZ�IHHW�DW� WKH�ERW�
WRP� 

WĂŐĞ�Ϯϭ 

7XUNH\�7LPH 
7KDQNVJLYLQJ�'D\�ZLOO�VRRQ�EH�KHUH� 
,W�FRPHV�DURXQG�EXW�RQFH�D�\HDU� 
,I�,�FRXOG�RQO\�KDYH�P\�ZD\� 
:H
G�KDYH�7KDQNVJLYLQJ�HYHU\�GD\� 

 



,ĂůůŽǁĞ͛ĞŶ 
 
 
6FDUH�PH�ZLWK�ZLWFKHV�LQ�WDOO�EODFN�+$76 
 6WDUW�ZLWK�KDQGV�WR�VLGH�DQG�XVH�WKH�HQWLUH�OLQH�RI�WKH�YHUVH�WR�VZLQJ�DUPV�RXW�DQG�XS�WR�PDNH�D�SRLQW\�KDW�
 RYHU�KHDG���FODS�WKHP�WRJHWKHU�RQ�WKH�ZRUG�KDWV� 
6FDUH�PH�ZLWK�JREOLQV�DQG�VFDUH�PH�ZLWK�%$76 
 1RZ� WXUQ� SDOPV� RXW� DQG� VORZO\� DQG�PHQDFLQJO\� DUFK� DUPV� XS� DQG� GRZQ� OLNH� EDW�ZLQJV� DQG� IUHH]H� WKHP�
 DUFKHG� RQ�µEDWV
��D�KXQFKHG�EDFN�LV�D�QLFH�WRXFK��WRR� 
6HH�KRZ�,�VKLYHU��%22�+22��%22�+22 
 7KH\�ORYH�WKLV�SDUW���JUDE�\RXU�ULEFDJH�OLNH�KXJJLQJ�\RXUVHOI�DQG�ZLJJOH�UHDOO\�IDVW�EDFN�DQG�IRUWK���LW�PDNHV�
 \RXU�OXQJV�ZLJJOH�DQG�\RXU�YRLFH�VKDNH«��\RX�FDQ�H[SODLQ�ZKDW�LV�UHDOO\�KDSSHQLQJ�DQG�VKRZ�WKHP�� 
,W
V�+DOORZHHQ�QLJKW�DQG����������«««««««� 
 )RU� WKLV�� WKH\� VFDQ� WKHLU� IULHQGV� IDFHV�ZKLOH�ZDJJLQJ� D�PHQDFLQJ� SRLQWHU�ZDUQLQJ� ILQJHU� DQG� WKHQ� IUHH]H�
 ZLWK�\RX�RQ� 
DQG
������WKH\�QHHG�WR�EH�DEOH�WR�VHH�\RX�RXW�RI� WKH�FRUQHU�RU�WKHLU�H\H����ZKLOH�WKH\�DUH�IUR]HQ�
 DQG��WKH\�DUH�ORRNLQJ�VRPHRQH�VWUDLJKW�LQ�WKH��H\H�DQG�GR�D�ZKROH�ERG\�IUHH]H���WKH\�WU\�QRW�WR�FUDFN�D�VPLOH
 DQG�\RX�KROG�DQG�DUH�GRLQJ�LW�WR�D�VWXGHQW�WRR���IUHH]H�IRU�D�ORQJ�WLPH�RQFH�WKH\�JHW�JRRG�DW�LW� 
121(�2)�,7�,6�758(� 
 <RX�VSHHG�XS�IRU�WKLV��WKH\�ILQLVK�ZDJJLQJ�WKHLU�ILQJHU�DQG�LW�LV�GRQH�VRUW�RI�LQ�D�VWDFDWWR���YHU\�DUWLFXODWHG� 
1H[W�YHUVH��� 
 
*ULQ�MDFN�R¶ODQWHUQV�DQG�PDNH�PH�VKDNH 
 ,�MXVW�PDNH�P\�KDQGV�ORRN�OLNH�FODZV�DQG�KROG�WKHP�RQ�HLWKHU�VLGH�RI�P\�IDFH�DQG�PDNH�D�JULPDFLQJ�IDFH�IRU�
 WKLV�VR�WKDW�LW�UHPLQGV�PH�RI�WKH�MDJJHG�WHHWK�RQ�D�MDFN�R¶ODQWHUQ���WKHQ�VXFN�LQ�\RXU�EUHDWK�DIWHU�VKDNH�DV�LI�
 \RX�VXGGHQO\�KHDUG�D�KRUULG�QRLVH� 
&UHDN��UXVW\�KLQJHV��,
P�UHDG\�WR�TXDNH� 
 3XW�WKH�ILQJHU�LQ�IURQW�RI�OLSV�LQ�WKH�VKKKKKKKKKKK�IRUP�DQG�VLQJ�LW�YHU\�KXVKHG������WKH\�ORYH�WKLV�WRR����WKH\�
 KDYH� WR�ZDWFK�\RX�DQG�VWD\�ULJKW�ZLWK�\RX�DIWHU�\RX�VD\�RU�VLQJ� WKDW�TXLHWO\��GRQ
W�VD\�DQRWKHU� WKLQJ�DQG�
 UHDFK�RXW�DQG�SUHWHQG�WR�JUDVS�D�GRRU�NQRE�� �:KHQ�DOO�KDQGV�DUH�RQ�WKH�NQRE��GR�D�TXLFN�WXUQ�DQG�FOXFN�
 \RXU�WRQJXH���WKH\�DOO�ZLOO� OHDUQ�WR�GR�� LW�ULJKW�ZLWK�\RX�DV�WKH�KDQG�VQDSV�WR�WXUQ�WKH�NQRE�� �7KHQ�VORZO\��
 HYHU� VR� VORZO\�� RSHQ� WKH� GRRU� DQG� GR� WKDW� µFUHDNLQJ¶� VRXQG�ZLWK� \RXU� YRLFH�ZKHUH� \RX� SXOO� LQ� DLU� DW� WKH�
 EDFN�RI�D�UHVWULFWHG�WKURDW���,�SXOO�WKH�GRRU�LQWR�P\VHOI�VR�WKDW�ZKHQ�,�DP�ILQDOO\�QHDU�P\�ERG\��,��MXVW�JUDE�
 P\�VLGHV�DJDLQ�DQG���������� 
6HH�KRZ�,�VKLYHU���%22�+22��%22�+22 
,W
V�+DOORZHHQ�QLJKW��DQG�������������������������������������������������������������� 
121(�2)�,7�,6�758(� 
 5HSHDW�PRWLRQV�IRU�WKRVH�WZR�OLQHV�DV�DERYH� 
 
7KDW
V�LW����JUHDW�IRU�DQ\�SDUHQWV�ZKR�FRPH�LQ�WR�KHOS�ZLWK�D�SDUW\�DV�D�WKDQN�\RX�SHUIRUPDQFH� 
 
 
 
 

WĂŐĞ�ϮϮ 

:KHQ�EODFN�FDWV�ZDON 
:KHQ�SXPSNLQV�WDON 
:KHQ�ZLWFKHV�IO\ 
:KHQ�JUD\�RZOV�FU\ 
:KHQ�VFDUHFURZV�WRRW 
$QG�JKRVWV�VDOXWH 
,W-LV-+DOORZH¶HQ� 



'R�D�EDW�WKHPH�LQ�2FWREHU� 
 
7KH�%DW 
:KDW
V�WKDW�" 
$�EDW� 
$QG�ZKDW
V�D�EDW" 
 
$QG�,)�D�EDW 
WKHQ�ZKDW
V�KH�DW" 
 
3HUKDSV�KH�ZDQWV�D�QLFH�IDW�JQDW� 
2Q�QRLVHOHVV�ZLQJV 
VHH�KRZ�KH�VZRRSV 
LQ�FLUFOHV 
GLYHV 
DQG�ORRS-WKH-ORRSV� 
7KH�GDUNQHVV�QHYHU�IULJKWHQV�KLP 
KH�OLNHV�LW�%(67 
ZKHQ�LW�LV�GLP� 
DQG�KH
V�VR�VNLOOIXO 
  KH 
  ��FDQ 
  ����VNLP 
ULJKW�SDVW 
 D 
 ��FKLPQH\ 
 ����RU 
 ������D 
 ��������ZDOO 
 
DQG�QHYHU�WRXFK 
 ����� WKH 
  ���WKLQJ 
  �����DW 
  �������DOO� 
 
 

DĂŬĞ�^ƉŽŽŬǇ��ĂƚƐ 
 3DLQW�VHFWLRQV�RI�FDUGERDUG�WXEH�RU�RWKHU�F\OLQGHUV�EODFN��$GG�EDW�ZLQJV�FXW�IURP�EODFN�FRQVWUXFWLRQ�SDSHU�WR�
WKH�WRS�RI�WKH�WXEH�DQG�XVH�VWLFN\�GRWV�IRU�H\HV��6XVSHQG�WKH�EDWV�IURP�WKH�FHLOLQJ� 
 

WƵŵƉŬŝŶ��ĐƟǀŝƟĞƐ 

6RPH�WHDFKHUV�KDYH�D�³3XPSNLQ�'D\´�LQVWHDG�RI�+DOORZH¶HQ���7KHUH�DUH�ORWV�RI�LGHDV�LQ�WKH�³0RUH�+DOORZH¶HQ�$UW�
DQG�3RHWU\´�ERRNOHW��+HUH�DUH�VRPH�RI�WKH�LGHDV«�� 
6RUW�WKH�SXPSNLQV�DV�PDQ\�ZD\V�DV�\RX�FDQ��:HLJK�WKH�SXPSNLQV�DQG�SXW�WKHP�LQ�RUGHU��8VH�LQWHUHVWLQJ�ZRUGV�WR�
GHVFULEH�WKH�GLIIHUHQW�SXPSNLQV��EXPS\��VPRRWK��ZULQNOHG��HWF���0HDVXUH�WKH�SXPSNLQV�ZLWK�D�SLHFH�RI�VWULQJ�DQG�
FRPSDUH��8VH�\RXU���VHQVHV��&XW�WZR�SXPSNLQV�–�D�ELJ�RQH�DQG�D�VPDOOHU�RQH��*XHVV�ZKLFK�ZLOO�KDYH�WKH�PRVW�VHHGV��
(VWLPDWH�KRZ�PDQ\�VHHGV�HDFK�ZLOO�KDYH��&RXQW�WKH�VHHGV�E\�SXWWLQJ�WKHP�LQWR�JURXSV�RI�WHQ�RQ�VTXDUHG�SDSHU��&RRN�
WKH�VHHGV��0DNH�SXPSNLQ�SLH��FRRNLHV�RU�EUHDG��0DNH�D�FROODJH�ZLWK�WKH�GULHG�VHHGV�� 

WĂŐĞ�Ϯϯ 

6SRRN\�%DWV 
6SRRN\�EDWV�JR�IO\LQJ�DW�QLJKW� 
)ODSSLQJ�DERXW�LQ�WKH�SDOH�PRRQOLJKW� 
6SUHDGLQJ�WKHLU�ZLQJV��WKH\
UH�D�VFDU\�VLJKW� 
%XW�WUXWK�EH�WROG��WKHUH
V�QR�QHHG�IRU�IULJKW� 
 
6SRRN\�EDWV�DUH�UHDOO\�QRW�EDG� 
7KH\�HDW�KDUPIXO�LQVHFWV��IRU�ZKLFK�ZH
UH�JODG� 
7KH\
UH�VRPHZKDW�VK\��,�PLJKW�DOVR�DGG� 
�%XW�QHYHU�JUDE�RQH�-�LW�FRXOG�JHW�PDG�� 
 
6SRRN\�EDWV�OLNH�WR�VOHHS�LQ�WKH�GD\� 
7KH\�KDQJ�XSVLGH�GRZQ�DQG�GR]H�WKDW�ZD\� 
&DYHV�DQG�WUHHV�DUH�ZKHUH�WKH\�VWD\� 
8QWLO�LW�JURZV�GDUN�-�WKHQ�LW
V�XS�DQG�DZD\� 
 
 
 
)O\LQJ�%DWV 
,I�,�FRXOG�KLGH�LQVLGH�WKLV�FDYH� 
:KDW�ZRQGURXV�VLJKWV�,
G�VHH� 
%URZQ�EDWV�DOO�KDQJLQJ�XSVLGH�GRZQ 
/LNH�GDUN�OHDYHV�RQ�D�WUHH� 
 
7KHLU�PRXWKV�ZLGH�RSHQ�DV�WKH\�IO\� 
6KRXWLQJ�VRXQGV�DV�WKH\�JR�E\� 
7KH�HFKRHV�ERXQFH�RII�URFNV�DQG�WKLQJV� 
7R�KHOS�WKHP�VWHHU�WKHLU�KXQWHU
V�ZLQJV� 



�ƵƚƵŵŶ��ƌƚ�–�^ƵŶŇŽǁĞƌƐ 
 

^ƵŶŇŽǁĞƌ��ƵůůĞƟŶ��ŽĂƌĚƐ 
 ͞/� Ăŵ� ĚŽŝŶŐ� ƐƵŶŇŽǁĞƌƐ� ŽŶ�ŵǇ� ďƵůůĞƟŶ� ďŽĂƌĚ� ĨŽƌ� ǁĞůĐŽŵĞ� ďĂĐŬ� ƚŽ� ƐĐŚŽŽů͘� � /� ǁĂƐ�
ƚŚŝŶŬŝŶŐ�ŽĨ�ƐĂǇŝŶŐ�͚'ƌĂĚĞ�KŶĞ�ŝƐ�Ă�^ƵŶŶǇ�WůĂĐĞ͛͘ 
Kƌ͙͚͘͘tĂƚĐŚ�hƐ��ůŽŽŵ͛�͙͙͘Žƌ͙͙͚^ƵŶ͛ƐĂƟŽŶĂů�WůĂĐĞ�Žƌ�͚^ƵŶ͛ƐĂƟŽŶĂů�tŽƌŬ͙͙͘Žƌ͙͙͘͘� 
͚tĂƚĐŚ�hƐ�'ƌŽǁ�ŝŶ�'ƌĂĚĞ�KŶĞ͛�͘͟ 
 
 

��DŝŶŝ-hŶŝƚ�ŽŶ�^ƵŶŇŽǁĞƌƐ 
 ͞dŚĞ� FODVV� DQG� ,� GLG� VXQIORZHUV��:H� WDONHG� DERXW�ZKDW� VXQIORZHUV�ZHUH� JRRG� IRU�
�IRRG��DSSHDUDQFH���OHDUQHG�D�VXQIORZHU�SRHP�DQG�WKHQ�OHDUQHG�DERXW�9DQ�*RJK��2XU�DFWLYL�
WLHV�LQFOXGHG�ILQJHU�SDLQWLQJ�VXQIORZHUV�DQG�DGGLQJ�D�FHQWHU�DQG�SXWWLQJ�WKHP�LQWR�D�YDVH�IRU�D�
EXOOHWLQ�ERDUG�GLVSOD\��7KH\�WXUQHG�RXW�ZHOO��:H�DOVR�GLG�FRQVWUXFWLRQ�SDSHU�VXQIORZHUV�DQG�
XVHG�UHDO�VXQIORZHU�VHHGV�LQ�WKH�FHQWHUV���/DVW�\HDU¶V�.LQGHUJDUWHQ�WHDFKHU�GLG�D�QXPEHU�ERRN�
IURP���WR���XVLQJ�VHHGV��� 
 ³7KUHH�ERRNV�,�ZRXOG�UHFRPPHQG�DUH� 
 6XQIORZHU�+RXVH�E\�(YH�%XQWLQJ��-������+DUFRXUW�DQG�%UDFH�,6%1������������ 
 &DPLOOH�DQG�WKH�6XQIORZHU�E\�/DZUHQFH�$QKROG��-��,6%1�������������� 
 9DQ�*RJK�)RU�.LGV�E\�0DUJDUHW�+\GH��-��,6%1����������� 
       �ŶŶ��ĞůĐŚĂŵ͕��ĂǁƐŽŶ��ƌĞĞŬ͕��͘�͘ 
 
 

 ͞/�Ăŵ�ĚĞǀĞůŽƉŝŶŐ�Ă�^ƵŶŇŽǁĞƌ�ƚŚĞŵĞ͘�dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ĞĂƌůǇ�ĨĂůů��ƚŚĞŵĞ͘�/Ŷ�ƚŚĞ�
ƉĂƐƚ�/�ŚĂǀĞ�ĚŝƐƉůĂǇĞĚ�Ă�ƉƌŝŶƚ�ŽĨ�sŝŶĐĞŶƚ�sĂŶ�'ŽŐŚΖƐ�ƐƵŶŇŽǁĞƌ�ƉĂŝŶƟŶŐ͘��ƚ�ƚŚĞ�ƉĂŝŶƚ�
ĞĂƐĞů� /� ƵƐĞ� ǇĞůůŽǁ͕� ďƌŽǁŶ͕� ĂŶĚ� ŐƌĞĞŶ� ƉĂŝŶƚ� ǁŝƚŚ� Ă� ƐƵŶŇŽǁĞƌ� ĂƌƌĂŶŐĞŵĞŶƚ� ƉůĂĐĞĚ�
ŶĞĂƌďǇ͘��dŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŶŽƚ�ĂƐŬĞĚ�ƚŽ�ƉĂŝŶƚ�ƐƵŶŇŽǁĞƌƐ͕�ďƵƚ�ƚŽ�ƵƐĞ�ƐƵŶŇŽǁĞƌ�ĐŽůŽƌƐ�
ĨŽƌ�ǁŚĂƚĞǀĞƌ�ƚŚĞǇ�ǁŝƐŚ�ƚŽ�ƉĂŝŶƚ͘��/�ĂůƐŽ�ďƌŝŶŐ�ĐƵƚ�ƐƵŶŇŽǁĞƌƐ͘�tĞ�ĞƐƟŵĂƚĞ�ŚŽǁ�ŵĂŶǇ�
ĐƵďĞƐ�ůŽŶŐ�ŝƚ�ŝƐ�ĂŶĚ�ƚŚĞŶ�ĐŚĞĐŬ͘��ƚ�ƚŚĞ�ƐĐŝĞŶĐĞ�ƚĂďůĞ�ǁĞ�ƌĞŵŽǀĞ�ƚŚĞ�ƐĞĞĚƐ�;ŐƌĞĂƚ�ĮŶĞ�
ŵŽƚŽƌͿ͘�/�ŝŶĐůƵĚĞ�ŵĂŐŶŝĨǇŝŶŐ�ŐůĂƐƐĞƐ�ĨŽƌ�ĐĂƌĞĨƵů�ŽďƐĞƌǀĂƟŽŶ͘��/ƚ�ŝƐ�ŶŽƚ�ƵŶƵƐƵĂů�ƚŽ�ĮŶĚ�
Ă�ĨĞǁ�ƐŵĂůů�ǁŽƌŵƐ͘�tŚĞŶ�ǁĞ�ŚĂǀĞ�ƌĞŵŽǀĞĚ�ĂƐ�ŵĂŶǇ�ƐĞĞĚƐ�ĂƐ�ŽƵƌ�ĮŶŐĞƌƐ�ĐĂŶ�ŚĂŶͲ
ĚůĞ͕�ǁĞ�ŵĂŬĞ�ƐƵŶŇŽǁĞƌ�ƉƌŝŶƚƐ͘��ŚŝůĚƌĞŶ�ǁŽƌŬ� ŝŶ�ƐŵĂůů�ŐƌŽƵƉƐ�ƚŽ�ĂƉƉůǇ�ƉĂŝŶƚ� ƚŽ� ƚŚĞ�
ƐƚĞŵ͕� ůĞĂǀĞƐ͕� ĐĞŶƚĞƌ� ĂŶĚ� ƉĞƚĂůƐ� ;ŐƌĞĂƚ� ŚĂŶĚƐ-ŽŶ� ǀŽĐĂďƵůĂƌǇ� ůĞƐƐŽŶͿ͘� � EĞǆƚ͕� ƉƌĞƐƐ� Ă�
ůĂƌŐĞ� ƐŚĞĞƚ� ŽĨ� ƉĂƉĞƌ� ŽǀĞƌ� ƚŚĞ� ƉĂŝŶƚĞĚ� ƐƵŶŇŽǁĞƌ� ĂŶĚ� ƌƵď� ;ĂŐĂŝŶ͕� ůĂďĞůŝŶŐ� ŇŽǁĞƌ�
ƉĂƌƚƐͿ͘͘͘�Ă�ůŝĨĞ�ƐŝǌĞ�ŇŽǁĞƌ�ƉƌŝŶƚ͊��/�ŚĂǀĞ�ũƵƐƚ�ĂĚĚĞĚ�Ă�ŶĞǁ�ƐƵŶŇŽǁĞƌ�ďŽŽŬ�-�͚^ƵŶŇŽǁĞƌ�
^Ăů͛͘� � zŽƵ�ŵĂǇ� ĂůƐŽ�ǁĂŶƚ� ƚŽ� ůŽŽŬ� ĂƌŽƵŶĚ� ĨŽƌ� ƌĞĐŝƉĞƐ� ĐĂůůŝŶŐ� ĨŽƌ� ƐƵŶŇŽǁĞƌ� ƐĞĞĚƐ͘͘͘/�
ƚŚŝŶŬ�/�ŚĂǀĞ�ƐĞĞŶ�ďƌĞĂĚƐ�Žƌ�ŵƵĸŶƐ͘͟ 

 
 
 ͞dŚŝƐ�ǇĞĂƌ�/Ζŵ�ƚŚŝŶŬŝŶŐ�ŽĨ�ƵƐŝŶŐ�Ă�ƐŝŵƉůĞ�ůŝƩůĞ�ƉŽĞŵ�ĂďŽƵƚ�ƐƵŶŇŽǁĞƌƐ͕�
ŚĂǀŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŵĂŬĞ�ƐƵŶŇŽǁĞƌ�ŵĂƐŬƐ͕�ƚĂŬŝŶŐ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞŵ�ƐŝŶŐŝŶŐ�ƚŚĞ�
ƉŽĞŵ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƐǁĂǇŝŶŐ͘�dŚĞŝƌ�ĨĂĐĞƐ�ŵĂŬĞ�ƚŚĞ�ƐƵŶŇŽǁĞƌ�ĐĞŶƚĞƌƐ͊͟ 
 
 

 
>ĞĂƌŶŝŶŐ�WŚŽŶĞ�EƵŵďĞƌƐ 
DǇ�ƐŽŶŐ� ĨŽƌ�ƉŚŽŶĞ�ŶƵŵďĞƌƐ� ŝƐ�ǀĞƌǇ�ǀĞƌǇ� ƐŝŵƉůĞ͕� �dŚĞ�ĐŚŝůĚƌĞŶ�ƐŝŵƉůǇ� ƐŝŶŐ� ƚŚĞŝƌ�
ƉŚŽŶĞ�ŶƵŵďĞƌƐ�ƚŽ�ƚŚĞ�ƚƵŶĞ�ŽĨ�dǁŝŶŬůĞ�dǁŝŶŬůĞ�>ŝƩůĞ�^ƚĂƌ�;ǁŝƚŚŽƵƚ�ƚŚĞ�ĂƌĞĂ�ĐŽĚĞ͕�
ƚƌǇ�ƐŝŶŐŝŶŐ�ǇŽƵƌƐͿ�͘�/ƚ�ũƵƐƚ�ŚĞůƉƐ�ƚŚĞŵ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ŶƵŵďĞƌƐ͘�  
      �ĂƌŽůŝŶĞ 

WĂŐĞ�Ϯϰ 

 

dŚĞ�ƐƵŶŇŽǁĞƌ�ĐŚŝůĚƌĞŶ 
EŽĚ�ƚŽ�ƚŚĞ�ƐƵŶ͙͙ 
^ƵŵŵĞƌ�ŝƐ�ŽǀĞƌ͕ 
&Ăůů�ŚĂƐ�ďĞŐƵŶ͘ 

 

  



>ŽƚƐ�ŽĨ�WŝĐƚƵƌĞƐ͊ 
 

hƐĞƐ�ĨŽƌ�Ă��ŝŐŝƚĂů��ĂŵĞƌĂ 
 ³:H�ZHUH�YHU\�IRUWXQDWH�WR�EH�DEOH�WR�SXUFKDVH�WZR�RI�WKHVH�FDPHUDV�WKLV�\HDU�LQ�RXU�VFKRRO��,�KDYH�ORYHG�
XVLQJ�WKHP�LQ�P\�FODVVURRP���+HUH�DUH�D�IHZ�RI�WKH�LGHDV�WKDW�,�XVHG� 
����,�WRRN�SLFWXUHV�RI�SDWWHUQV�LQ�QDWXUH�WKDW�WKH�VWXGHQWV�IRXQG��7KHQ�WKH\�ZURWH�VHQWHQFHV�DERXW�WKHLU�SLFWXUHV� 
����$FWLRQ�:RUGV���:KHQ�ZH�VWXGLHG�YHUEV�,�WRRN�D�SLFWXUH�RI�HDFK�VWXGHQW�GRLQJ�DQ�DFWLRQ���7KHQ�WKH\�ODEHOHG�WKHLU�
 SLFWXUH� 
����,�WRRN�LW�RQ�DOO�ILHOG�WULSV�DQG�LW�JDYH�XV�JUHDW�SLFWXUHV�WR�XVH�LQ�FODVV�ERRNV�DERXW�RXU�WULS�� 
����,�NHHS�RQH�SKRWR�RI�HDFK�FKLOG�RQ�ILOH�DQG�WKHQ�,�FDQ�XVH�LW�IRU�DQ\�VSHFLDO�SURMHFWV�WKDW�DULVH� 
����,�DOVR�NHSW�RQH�GLVN�RI�SLFWXUHV�IURP�WKH�ZKROH�\HDU�DQG�WXUQHG�WKHP�LQWR�D�SRZHU�SRLQW�SUHVHQWDWLRQ�WKDW�,�ZLOO�
 VKRZ�WR�WKH�SDUHQWV�DW�DQ�2SHQ�+RXVH� 
 

dŚĞ��ĂŵĞƌĂ�ŝŶ�ƚŚĞ��ůĂƐƐƌŽŽŵ 
 

 ³,�WDNH�LQGLYLGXDO�SLFWXUHV�WKH�ILUVW�ZHHN�RI�VFKRRO��EDVLFDOO\�KHDG�VKRWV��DQG�
WKHQ�PDNH�ORWV�RI��EODFN�DQG�ZKLWH�FRSLHV��DOO�VL]HV��RQ�RXU�FRSLHU��:H�XVH�WKHVH�
IRU�D�YDULHW\�RI�SURMHFWV���:H�PDNH�ERRNV�DQG�FUHDWH�DQ�DXWKRU�SDJH�WR�DGG��ZH�
FRUUHVSRQG� ZLWK� HOGHUO\� SHRSOH� LQ� WKH� FRPPXQLW\� DQG� LQFOXGH� RXU� SKRWRV��
SHQSDO�H[FKDQJHV���ZH�LQFRUSRUDWH�WKHP�LQWR�PDQ\�DUW�SURMHFWV���FROODJHV��0RWK�
HU
V�'D\�SODFHPDWV��&KULVWPDV�RUQDPHQWV��HWF��,�GR�FODVV�SLFWXUHV��WRR�DQG�PDNH�
EODFN�DQG�ZKLWH�FRSLHV�DQG�HDFK�FKLOG�ZULWHV�DERXW�VRPH�VFKRRO�H[SHULHQFH��ZH�
GLG� WKLV�DW� WKH� HQG�RI� WKH�\HDU���7KHUH� DUH� VR�PDQ\� WKLQJV� WR�XVH�SKRWRJUDSKV�
ZLWK��,�KDYHQ
W�EHHQ�DEOH�WR�ILQG�WKH�WLPH�WR�RUJDQL]H�DOO�RI�P\�FDQGLG�VKRWV�LQWR�
DOEXPV��VR�,�XVXDOO\�MXVW�DUUDQJH�D�IHZ�SHUWDLQLQJ�WR�D�XQLW�RU�ZKDWHYHU��WDSH�WR�D�
SRVWHU� ERDUG�� DGG� D� IHZ� LQWHUHVWLQJ� FRPPHQWV�� DQG� GLVSOD\� RXWVLGH� RXU� FODVV�
URRP��:H�JHW�PDQ\�FRPSOLPHQWV�´ 
 
 
 ³,�WDNH�D�ORW�RI�SLFWXUHV�DQG�DOPRVW�DOZD\V�JHW�GXSOLFDWHV���2QH�VHW��XVX�
DOO\�JRHV�LQ�WKH�FKLOG
V�VFUDSERRN�-�,�PDNH�WKHP�E\�FXWWLQJ�GRZQ�OHGJHU��SDSHU�

LQWR����E\����LQFK�VTXDUHV��XVLQJ�EULVWRO�ERDUG�IRU�WKH�FRYHU��DQG��FRLOLQJ�WKHP��,�DLP�IRU���–���SLFWXUHV�SHU�FKLOG�SHU�
PRQWK�EXW�VRPHWLPHV�KDYH�OHVV�RU���RU����7KH�VFUDSERRNV�DOVR�KDYH�VHOHFWHG�ZRUN�VXFK�DV�$UW��ZULWLQJ��HWF��ZLWK�D�
PRQWKO\�µKHDGHU¶�RU�PDUNHU���)RU�H[DPSOH��DW�WKH�EHJLQQLQJ�RI�2FWREHU�WKHUH�LV�D�KHDGHU�ZLWK�WKH�PRQWK�DQG�D�GH�
VLJQ���7KLV��\HDU�,�XVHG�P\�3ULQWVKRS��ORYH�WKDW�SURJUDP���DQG�WKH�EXVLQHVV�FDUG�WHPSODWH�WR�PDNH�D�KHDGHU���,W�PLJKW�
MXVW�LQFOXGH�WKH�PRQWK
V�QDPH�DQG�D�SHUWLQHQW�JUDSKLF�VXFK�DV�SXPSNLQV�LQ�2FWREHU�RU�D�OLWWOH�GHVFULSWLRQ�RI�ZKDW�ZH�
GLG�WKDW�PRQWK���%\�XVLQJ�WKH�EXVLQHVV�FDUG�WHPSODWH��,�FRXOG�WKHQ�FXW�WKHVH�RXW�TXLFNO\�ZLWK�D�SDSHU�FXWWHU�DQG�SDVWH�
LQ���7KH�GXSOLFDWHV�,�XVH�IRU�GLVSOD\V�OLNH�RSHQ�KRXVH��SDUHQW�WHDFKHU�LQWHUYLHZV��HWF���7KH�PRVW�SRSXODU�XVH�RU�GLV�
SOD\�ZDV�RQH�HQWLWOHG�µ+DSS\�0HPRULHV¶�DW�WKH�HQG�RI�WKH�VFKRRO�\HDU�-�,�GLG�LW�IRU�WKH�ODVW�WZR�ZHHNV�RI�VFKRRO�DQG�
PDQ\�SDUHQWV��VWXGHQWV�VDZ�LW�RQ�WKH�ODVW�GD\�RI�DZDUGV�DV�DOO�WKH�RWKHU�EXOOHWLQ�ERDUGV�LQ�WKH�VFKRRO�ZHUH�EDUH��� 
 ³,�DOVR�DP�FRQVLGHULQJ�XVLQJ�VRPH�RI�WKH�SKRWRV�LQ�P\�SURIHVVLRQDO�SRUWIROLR�´���'LQHQH�7\OHU��&DPURVH��
$% 
 

^ƚƵĚĞŶƚ͛Ɛ�zĞĂƌ��ŽŽŬƐ 
 ³(DFK� VWXGHQW� KDV� D� GXRWDQJ��7KH� FRYHU� LV�PDGH� RQ� WKH� FRPSXWHU�ZLWK� WKH� VFKRRO� QDPH� DQG� WKH� FKLOG¶V�
QDPH��,�WDNH�LQGLYLGXDO�SKRWRV�DQG�WKHVH�DUH�SODFHG�LQ�WKH�ERRNV��(DFK�PRQWK�HDFK�FKLOG�UHFRUGV�WKH�ELUWKGD\V�DQG�
WKH�WHHWK�ORVW��D�ZHDWKHU�SDJH�ZLWK�D�EDU�JUDSK��DQG�RQ�WKH�EDFN�RI�WKH�VKHHW�WKH\�ZULWH�RU�GUDZ�DERXW�VSHFLDO�DFWLYL�
WLHV�RU�FXOWXUDO�HYHQWV�WKDW�KDYH�RFFXUUHG�GXULQJ�WKDW�PRQWK�´��������������0DUQLH�+DPLOWRQ��3ULQFH�*HRUJH��%�&� 
 
 
 

WĂŐĞ�Ϯϱ 

 



ZĞƐŽƵƌĐĞƐ�KŶ->ŝŶĞ 
 /�ŬŶŽǁ�/�Ăŵ�Ă�ŶĂŐ͕�ďƵƚ�ŝĨ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ǇŽƵ�ĂƌĞ�
ŵŝƐƐŝŶŐ�ŽƵƚ�ŽŶ�ƚŚĞ�ďĞƐƚ�ƚĞĂĐŚŝŶŐ�ƌĞƐŽƵƌĐĞ�ƚŚĞƌĞ�ŝƐ͊�tŽŶĚĞƌĨƵů�ŶĞǁ�ƐŝƚĞƐ�ĂƌĞ�ďĞŝŶŐ�
ĚĞǀĞůŽƉĞĚ� ĞǀĞƌǇ� ĚĂǇ͕� ĂŶĚ� ĞǀĞƌǇƚŚŝŶŐ� ŝƐ� ĨƌĞĞ͘� /� ƵƉĚĂƚĞĚ� ƚŚĞ� ͞WƌŝŵĂƌǇ� ^ƵĐĐĞƐƐ͟�
ďŽŽŬůĞƚ�KŶ->ŝŶĞ� ZĞƐŽƵƌĐĞƐ� ĨŽƌ� WƌŝŵĂƌǇ� dĞĂĐŚĞƌƐ� ŝŶ� :ƵůǇ͕� ĂŶĚ� ƐŝŶĐĞ� ƚŚĞŶ� /� ŚĂǀĞ�
ĨŽƵŶĚ�ƚŚĞƐĞ�ŐƌĞĂƚ�ƐŝƚĞƐ�ƚŽ�ĐŚĞĐŬ�ŽƵƚ͘�'Ğƚ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ǁŝĚĞ�ǁŽƌůĚ�ŽĨ�ƚĞĂĐŚŝŶŐ�
ƚŚĞ�ƉƌŝŵĂƌǇ�ŐƌĂĚĞƐ͊ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬ,ĞĂƌƚůĂŶĚͬ,ŽůůŽǁͬϭϮϭϯͬ 
dŚŝƐ� ŝƐ� ƚŚĞ� <ŝŶĚĞƌ<ŽƌŶĞƌ� ^ŝƚĞ� –� ůŽƚƐ� ŽĨ� ŝĚĞĂƐ͊� �Ž� ŶŽƚ� ďĞ� ƉƵƚ� Žī� ďǇ� ƚŚĞ�
͚ŬŝŶĚĞƌ͛�ŝŶ�ƚŚĞ�ƟƚůĞ�ĂƐ�ƚŚĞƌĞ�ĂƌĞ�ůŽƚƐ�ŽĨ�ŐƌĞĂƚ�ŝĚĞĂƐ�ĨŽƌ�'ƌĂĚĞ�KŶĞ͕�ƚŽŽ͘�^ĐƌŽůů�
ĚŽǁŶ� ĂŶĚ� ƚƌǇ� ƚŚĞ� ͞�ĂĐŬ� ƚŽ� ^ĐŚŽŽů͟� ƐĞĐƟŽŶƐ� ĂŶĚ� ĨĂƌƚŚĞƌ� ĚŽǁŶ� ƚŚĞƌĞ� ĂƌĞ�
ƚŚĞŵĂƟĐ� ƵŶŝƚƐ� ǁŝƚŚ� ůŽƚƐ� ŽĨ� ƵƐĞĨƵů� ŝĚĞĂƐ͘� dŚŝƐ� ŝƐ� Ă� ŐƌĞĂƚ� ƐŝƚĞ� ƚŽ� ƉƌŽǁů�
ƚŚƌŽƵŐŚ͘ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ǁĨƵ͘ĞĚƵͬΕĐƵŶŶŝŶŐŚͬĨŽƵƌďůŽĐŬƐͬ 
WĂƚ� �ƵŶŶŝŶŐŚĂŵ͛Ɛ� ƐŝƚĞ�ǁŝƚŚ� ůŝŶŬƐ� ƚŽ� ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�'ƵŝĚĞĚ� ƌĞĂĚŝŶŐ͕� ƐĞůĨ-ƐĞůĞĐƚĞĚ� ƌĞĂĚŝŶŐ͕�ǁƌŝƟŶŐ� ĂŶĚ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǁŽƌĚƐ͘� �dŚĞƌĞ� ŝƐ�ĂůƐŽ�Ă� ůŝŶŬ�ƚŽ� ũŽŝŶ�ƚŚĞ�&ŽƵƌ��ůŽĐŬƐ� ůŝƐƚƐĞƌǀĞ͘�dŚŝƐ� ŝƐ�ǁŚĞƌĞ�ƚŚĞ�ĂƌƟĐůĞƐ�ŽŶ�
ƉĂŐĞƐ�ϭϬ͕�ϭϭ�ĂŶĚ�ϭϮ�ĐŽŵĞ�ĨƌŽŵ͘ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬ�ƚŚĞŶƐͬ�ƚƌŝƵŵͬϮϲϭϯͬ 
�ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŚŽǁ�ƚŽ�ƐĞƚ�ƵƉ�ĂŶĚ�ƵƐĞ�Ă�ǁŽƌĚ�ǁĂůů�ĐŽƌƌĞĐƚůǇ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǁŽƌĚƐ�ĂŶĚ�ƐĞůĨ-
ĚŝƌĞĐƚĞĚ�ƌĞĂĚŝŶŐ͘� 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬtĞůůĞƐůĞǇͬ�ƚƌŝƵŵͬϭϳϴϯͬtŽƌĚtĂůůƐ͘Śƚŵů 
DŽƌĞ�ŝĚĞĂƐ�ĨŽƌ�ƵƐŝŶŐ�ǇŽƵƌ�ǁŽƌĚ�ǁĂůů͕�ƉůƵƐ�ůŝŶŬƐ�ĨŽƌ�ŽƚŚĞƌ�ϰ-ďůŽĐŬƐ�ŝŶĨŽƌŵĂƟŽŶ͘ 
 
ŚƚƚƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬtĞůůĞƐůĞǇͬ�ƚƌŝƵŵͬϭϳϴϯͬEŽƚ�ŶŽƚŚĞƌ/ŶƐĞƌǀŝĐĞ͘Śƚŵů 
dŚŝƐ�ǁĞďƐŝƚĞ�ŚĂƐ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ��ĂůĂŶĐĞĚ�>ŝƚĞƌĂĐǇ͕�'ƵŝĚĞĚ�ZĞĂĚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƉĞĐƚƐ�ŽĨ�Ă�ƌĞĂĚŝŶŐ�
ƉƌŽŐƌĂŵ͘ 
 
KWWS���ZZZ�WUHOHDVH-RQ-UHDGLQJ�FRP�
ZKDWVBQXBUDLQJXWWHUV�KWPO 
$� JRRG� LGHD��8VH� UDLQJXWWHUV� �KHOG� XS� E\� UDLQJXWWHU� EUDFNHWV�� WR�
KROG�ERRNV�-�IDFH�RXW�RQ�ZDOOV� 
 
ŚƩƉ͗ͬͬǁǁǁ͘ƚĂŵƉĂƌĞĂĚƐ͘ĐŽŵͬ 
'ŽŽĚ� ƐŽƵƌĐĞ� ĨŽƌ� ƉŚŽŶŝĐƐ� ǁŽƌŬƐŚĞĞƚƐ͊� � DǇ� ŽŶůǇ� ĐŽŶĐĞƌŶ� ŝƐ� ƚŚĂƚ�
ƚŚĞǇ� ƐŽƵŶĚ� ĐŽŶƐŽŶĂŶƚƐ�ǁŝƚŚ� Ă� ǀŽǁĞů� ƐŽƵŶĚ� Ăƚ� ƚŚĞ� ĞŶĚ�–� ď� ƐĂǇƐ�
͚ďƵŚ͕͛�ĨŽƌ�ĞǆĂŵƉůĞ͘�EŽƚ�ƐŽ͊ 
 
ŚƩƉ͗ͬͬŚŽŵĞ͘ĂƩ͘ŶĞƚͬΕĞƚŽŶŶͬĮƌƐƚŐƌĂĚĞ͘Śƚŵů 
/Ĩ�ǇŽƵ�ƉůĂŶ�ƚŽ�ƐƚĂƌƚ�Ă�ǁĞď�ƉĂŐĞ�ĨŽƌ�ǇŽƵƌ�ĐůĂƐƐ͕�ŚĂǀĞ�Ă�ůŽŽŬ�Ăƚ�ƚŚŝƐ�ŽŶĞ͊�dŚŝƐ�ƚĞĂĐŚĞƌ͛Ɛ�ƐŝƚĞ�ŚĂƐ�ůŽƚƐ�ŽĨ�ŐŽŽĚ�
ŝĚĞĂƐ͘ 
 

WĂŐĞ�Ϯϲ 

 

 



�ůĂƐƐƌŽŽŵ�DĂŶĂŐĞŵĞŶƚ�dŝƉƐ 
 
 ³7KLV�VHHPV�OLNH�VXFK�D�OLWWOH�WKLQJ�WKDW�,�DOPRVW�KDWH�WR�ZULWH�LW��EXW�LW�LV�UHDOO\�RQH�RI�WKH�EHVW�WKLQJV�,
YH�
HYHU�GRQH�DQG�VDYHV�PH�VR�PXFK�WLPH���$W�WKH�YHU\�EHJLQQLQJ�RI�WKH�\HDU�,�WDNH�WKH�WLPH�WR�WHDFK�WKH�NLGV�KRZ�WR�
SDVV�SDSHUV���,�JLYH�SDSHUV�WR�WKH�ILUVW�SHUVRQ�LQ�WKH�URZ�DQG�VKRZ�WKHP�KRZ�WR�WDNH�RQH�DQG�SDVV�WKH�UHVW���/LNH�,�
VDLG�–�VR�VLPSOH��EXW�VRPHWKLQJ�WKH\�QHYHU�VHHP�WR�NQRZ�KRZ�WR�GR�DQG�ZLWK�MXVW�D�FRXSOH�RI�SUDFWLFHV��P\�KDQGLQJ�
SDSHUV�RXW�WLPH�LV�JUHDWO\�UHGXFHG���,�DOVR�VKRZ�WKHP�KRZ�WR�KDQG�WKLQJV�LQ�E\�VWDUWLQJ�DW�WKH�HQG�RI�WKH�URZ�DQG�
SDVVLQJ�WKHP�IRUZDUG���<RX�NQRZ��ZDLWLQJ�XQWLO�\RX�KDYH�DOO�WKH�SDSHU�RI�WKH�SHUVRQ�QH[W�WR�RU�EHKLQG�\RX�DQG�WKHQ�
\RX�SDVV�WKHLUV�DQG�\RXUV���,W
V�VR�QLFH�WR�EH�DEOH�WR�VD\��SDVV�\RXU�SDSHUV�WR�WKH�IURQW�DQG�WKH\�NQRZ�ZKDW�WR�GR�´ 
 
 
 ͞/�ŐŽƚ�ƟƌĞĚ�ŽĨ�ƚƌǇŝŶŐ�ƚŽ�ŬĞĞƉ�ŶĂŵĞ�ƚĂŐƐ�ƉƌĞƩǇ�ĂŶĚ�ŬĞĞƉŝŶŐ�ƚŚĞŵ�ƚĂƉĞĚ�ĚŽǁŶ�ŽŶ�ƚŚĞ�ĚĞƐŬ�ƚŽƉƐ͘�/�ŶŽǁ�ƵƐĞ�Ă�
ƉĞƌŵĂŶĞŶƚ�ŵĂƌŬĞƌ�ĂŶĚ�ǁƌŝƚĞ�ƚŚĞŝƌ�ŶĂŵĞƐ�ĚŝƌĞĐƚůǇ�ŽŶ�ƚŚĞ�ĚĞƐŬƐ͘�/�ĂůƐŽ�ǁŝůů�ƉƵƚ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ƚŚĞ�
ĂůƉŚĂďĞƚ͘�EŽ͕�ĚŽŶΖƚ�ďĞ�ƐŚŽĐŬĞĚ͊� /ƚ�ĐŽŵĞƐ�ƌŝŐŚƚ�ƵƉ�ǁŝƚŚ�ĮŶŐĞƌŶĂŝů�ƉŽůŝƐŚ�ƌĞŵŽǀĞƌ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĚŽĞƐ�ŶŽƚ�ŽďũĞĐƚ�
ďĞĐĂƵƐĞ�ŝƚ�ĐŽŵĞƐ�Žī�ĂŶĚ�ƚŚĞ�ĚĞƐŬ�ůŽŽŬƐ�ĂƐ�ŐŽŽĚ�ĂƐ�ŶĞǁ͘��/�ŚĂǀĞ�ŚĂĚ�ĐŚŝůĚƌĞŶ�ǁŽƌŬ�ŽŶ�ƚŚĞŝƌƐ�ƵŶƟů�ƚŚĞǇ�ŚĂǀĞ�ĞƌĂƐĞĚ�
ŝƚ�ďƵƚ�ŝƚ�ŝƐ�ĞĂƐǇ�ƚŽ�ƌĞǁƌŝƚĞ�ƚŚĞ�ƉĂƌƚ�ƚŚĞǇ�ĞƌĂƐĞĚ͘��/ƚ�ŝƐ�ƐŽ�ƐŝŵƉůĞ�ƚŽ�ƚĂŬĞ�ŝƚ�Žī�ĂŶĚ�ǇŽƵ�ĚŽŶΖƚ�ŚĂǀĞ�ƚŽ�ƐĐƌĂƉĞ�ĂŶǇ�ƐƟĐŬǇ�
ƌĞƐŝĚƵĞ�ůĞŌ�ďĞŚŝŶĚ�ĨƌŽŵ�ĐŽŶƚĂĐƚ�ƉĂƉĞƌ͘͟        
 �ĞĐŬǇ 
 
 ³,�KDYH�D�WLPH�WKDW�,�FDOO�&ORVXUH�� �7KH�FKLOGUHQ�GR�WKHLU�DIWHUQRRQ�MREV��FKDLUV�HWF���DQG�WKHQ�ZH�PHHW�DW�
5DLQERZ�-XQFWLRQ��RXU�PHHWLQJ�DUHD���,�KDYH�D�OLWWOH�VWXIIHG�DQLPDO�GUDJRQ�DQG�\RX�FDQ�RQO\�VSHDN�LI�\RX�DUH�KROGLQJ�
WKH�GUDJRQ���:H�JR�DURXQG�WKH�FLUFOH�DQG�VD\�µ,�KDG�D�JRRG�GD\�WRGD\�EHFDXVH��¶���$W�WKH�HQG�,�JHW�WKH�GUDJRQ�EDFN�-�
,�DOVR�VWDUW�WKH�FLUFOH�-�DQG�WKHQ�,�SDVV�RXW�WKHLU�KRPH�VFKRRO�IROGHUV���7KH\�SXW�WKHP�LQ�WKHLU�EDFNSDFNV�DQG�WKHQ�OLQH�
XS�DW�WKH�GRRU�IRU�GLVPLVVDO���,W�KDV�PDGH�WKH�HQG�RI�WKH�GD\�PXFK�FDOPHU�´  &DWK\�)XUORQJ 
          
 
 ͞dŚŝƐ�LV�QRW�D�MRNH��&DUHIXOO\�SU\�RII�WKH�OLWWOH�RUDQJH�FDS�RQ�WKH�WRS�RI�HDFK�QHZ�ERWWOH�RI�OLTXLG�JOXH��7DNH�
D�4-WLS�DQG�FRDW�WKH�LQVLGH�RI�WKH�RUDQJH�FDS�DQG�WKH�WLS�RI�WKH�ERWWOH�ZKHUH�WKH�JOXH�FRPHV�RXW�ZLWK�D�WKLQ�FRDW�RI�
9DVHOLQH��7KHQ�VQDS�WKH�FDS�EDFN�RQ��7KLV�SUHYHQWV�WKH�JOXH�IURP�VWLFNLQJ�WR�WKH�ERWWOH�DQG�WKH�FDS�´ 
 ³$QRWKHU�KLQW���,�XVH�VSUD\�3DP�RQ�WKH�LQVLGH�RI�WKH�RUDQJH�WRS���7KDW�ZRUNV�JUHDW�WRR�´ 
 
 
 
 

>ŝŶŝŶŐ�hƉ 
�ǀĞƌǇ�ůŝŶĞ�ŶĞĞĚƐ�Ă�ůĞĂĚĞƌ��;ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ĨƌŽŶƚͿ 
�ŶĚ�ŝƚ�ŶĞĞĚƐ�Ă�ĐĂďŽŽƐĞ͕�;ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ďĂĐŬͿ 
zŽƵ�ŶĞĞĚ�ƚŽ�ƐƚĂŶĚ�ƐƚƌĂŝŐŚƚ�;ƐƚĂŶĚ�ǀĞƌǇ�ƚĂůůͿ 
�ŶĚ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ďĞ�ůŽŽƐĞ͕�;ǁŝŐŐůĞ�ƚŚĞ�ƐŚŽƵůĚĞƌƐͿ 
�ŽŶΖƚ�ƉƵƐŚ͕�ĚŽŶΖƚ�ƐŚŽǀĞ��;ƉƵƐŚ�ĂǁĂǇ�ĨƌŽŵ�ĐŚĞƐƚ�ǁŝƚŚ�ďŽƚŚ�ŚĂŶĚƐ 
������������������������������������������������Θ�ƐŚĂŬĞ�ŚĞĂĚ�ŶŽͿ 
�ǀĞƌǇƚŚŝŶŐ�ǁŝůů�ďĞ�ĮŶĞ͘͘͘ 
�Ɛ�ǁĞ�ǁĂůŬ͕�ǁĂůŬ͕�ǁĂůŬ�����;�ŵĂƌĐŚ�ŝŶ�ƉůĂĐĞͿ 
/Ŷ�ŽƵƌ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ͘ 
>ĞƚΖƐ�ǁĂůŬ͕�ŶŽƚ�ƚĂůŬ�;ƐŝŐŶ�͚ƚĂůŬ͛�ĂŶĚ�ƐŚĂŬĞ�ŚĞĂĚ�ďĂĐŬ�ĂŶĚ�ĨŽƌƚŚ�ĨŽƌ�ŶŽͿ 
>ĞƚΖƐ�ŐŽ�ǁĂůŬŝŶŐ͙͘͘͘�;ŝŶ�Ă�ǁŚŝƐƉĞƌǇ�ǀŽŝĐĞͿ 
 
 ͞dŚĞ�ĐŚŝůĚƌĞŶ�ůŽǀĞ�ƐĂǇŝŶŐ�ƚŚŝƐ�ĂŶĚ�ŝƚ�ŵĂŬĞƐ�ƚŚĞ�ůĂƐƚ�ƉĞƌƐŽŶ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƚŚĞ�ůŝŶĞ�ĂƐ�͚ƚŚĞ�ĐĂďŽŽƐĞ͛͘�dŚĞǇ�ůŝŬĞ�
ĚŽŝŶŐ�ƚŚĞ�ŵŽƟŽŶƐ͘�<ĞĞƉ�ǇŽƵƌ�ŵĂŶŶĞƌ�ĂŶĚ�ĨĂĐŝĂů�ĞǆƉƌĞƐƐŝŽŶƐ�ĨƵŶ�ĂŶĚ�ůŝŐŚƚŚĞĂƌƚĞĚ͘�/ƚ�ĞŶĚƐ�ŝŶ�Ă�ǁŚŝƐƉĞƌ͕�ƐŽ�ĞǀĞƌǇͲ
ŽŶĞ�ŝƐ�ŶŝĐĞ�ĂŶĚ�ƋƵŝĞƚ͘͟       �ĞďďŝĞ 

WĂŐĞ�Ϯϳ 

/LQLQJ�8S� 
/�ǁŝůů�ŶŽƚ�ƐŚŽǀĞ͕�/�ǁŝůů�ŶŽƚ�ƉƵƐŚ͕� 
/�ǁŝůů�ŶŽƚ�ƚƌǇ�ƚŽ�ƉĂƐƐ͗���� 
/�ǁŝůů�ŶŽƚ�ůĂŐ�ďĞŚŝŶĚ�ƚŚĞ�ƌĞƐƚ͕����� 
/Ζůů�ůŝŶĞ�ƵƉ�ǁŝƚŚ�ŵǇ�ĐůĂƐƐ͊����������� 

 



KƌŐĂŶŝǌĂƟŽŶ 
 

+DYLQJ�DQ�RUJDQL]HG�FODVVURRP�LV�ZRQGHUIXO��,W�VDYHV�\RX�WLPH�DQG�PDNHV�\RXU�GD\�PRUH�SOHDVDQW��+HUH�DUH�
VRPH�WLSV�IURP�D�*UDGH�2QH�WHDFKHU«�� 
 
���2QH�WKLQJ�,�GR�LV�FRORXU-FRGLQJ�DOO�P\�ILOHV���7KXV�WKHPH�WRSLFV�KDYH�EOXH�ODEHOV��PDWK�KDV�\HOORZ��VFLHQFH�-�
JUHHQ��HWF� 
0\�ILOHV�DUH�RUJDQL]HG�WR��7KHPHV��6FLHQFH��+ROLGD\V��6RFLDO�6WXGLHV��/DQJXDJH�$UWV��0DWK��$UW�DQG��+HDOWK� 
7KLV�VRXQGV�JUHDW��EXW�LW�GRHV�WDNH�WLPH�DQG�,
P�VWLOO�QRW�FRPSOHWHO\�RUJDQL]HG�ZLWK�LW���%XW�LW�GRHV�PDNH�LW�HDVLHU�
WR�ORFDWH�LWHPV��HWF���<RX�FDQ�JHW�FRORXUHG�ODEHOV�DW�DQ\�RIILFH�VXSSO\�VWRUH� 
,�WHQG�WR�NHHS�DOO�WKH�ILOHV�LQ�WKHLU�FRORXU�JURXSV���6R�LI�,�ZDQW�P\�ILOH�RQ�&KULVWPDV��WKHUH�LW�LV� 
 
���)RU�VWXGHQW�ZRUN�,�KDYH�RQH�WDEOH�LQ�P\�FODVVURRP�WKDW�KDV�ILOLQJ�VKHOYHV�RI�GLIIHUHQW�W\SHV�DQG�FRORXUV���$OO�
WKHLU�ZRUN�VWD\V�DW�WKH�WDEOH��7KLV�PDNHV�LW�HDV\�ZKHQ�,�ZDQW�WR�WDNH�KRPH�PDUNLQJ��HWF���QR�VHDUFKLQJ�WKURXJK�
GHVNV���7KH�NLGV�OHDUQ�TXLFNO\�ZKHUH�HDFK�ERRNOHW��HWF���EHORQJV� 
 
����,�ILQG�LW�HDV\�WR�VWDUW�RUJDQL]HG��EXW�WKHQ����«�VR�,�KDYH�D�SODVWLF�ELQ�RQ�D�VKHOI�
XQGHU�P\� FRPSXWHU� GHVN�� � ,I� ,� GRQ
W� KDYH� WLPH� WR� UHILOH� LWHPV� RU� WKH\� DUH� QHZ�� ,�
WKURZ�WKHP�LQWR�WKLV�ELQ���7KDW�ZD\�DW�WKH�HQG�RI�WKH�\HDU�,�PLJKW�KDYH�DQ�KRXU�RI�
UHILOLQJ��EXW�HYHU\WKLQJ�LV�LQ�RQH�SODFH� 
 
��� � 7KURXJKRXW� WKH� \HDU� ,� DOZD\V�PDNH� �-�� H[WUD� ERRNOHWV�� FRSLHV� RI�ZRUNERRNV��
HWF���VR�WKDW�LI�,�KDYH�QHZ�VWXGHQWV�PRYH�LQ��,�FDQ�JHW�ZRUN�IRU�WKHP�TXLFNO\���,�NHHS�
HYHU\WKLQJ�LQ�RQH�SLOH�RQ�D�VKHOI� 
 
��� �)RU�ODUJHU�WKHPHV�DQG� WKHPHV�RU�WRSLFV� WKDW�KDYH�ERRNV��PDWHULDOV��HWF��� ,�VWRUH�
WKHP�LQ� ODUJH�SODVWLF�FRQWDLQHUV�ZKLFK�DUH� ODEHOHG�� � ,� OLNH� WKH�SODVWLF�FRQWDLQHUV�DV�
FDUGERDUG�ER[HV�WHQG�WR�EHFRPH�ZRUQ�TXLFNO\� 
 
����,�KDYH�P\�FODVVURRP�ERRNV�VRUWHG�LQ�WKH�IROORZLQJ�PDQQHU� 
 -�OLEUDU\�-�WKHVH�DUH�WKH�ERRNV�IRU�WKH�NLGV�WR�UHDG 
 -�KRPH�UHDGLQJ�ERRNV�-�WKHVH�DUH�WKH�ERRNV�,�VHQG�KRPH�IRU�WKH�NLGV�WR�UHDG 
$OO�P\�RWKHU�ERRNV� ,� NHHS�RQ�RQH�RU� WZR�VKHOYHV�DQG�KDYH� WKHP�VRUWHG�E\�–� VHDVRQV�� VFLHQFH��DQG� �KROLGD\V��
7KHQ�ZKHQ�,�VWDUW�D�QHZ�WKHPH�RU�XQLW��,�VLPSO\�SXW�DZD\�WKH�FXUUHQW�ERRNV�DQG�WDNH�WKH�ERRNV�IURP�WKH�VHFWLRQ�
,
P�QRZ�GRLQJ� 
 
 

,ĂŶŐŝŶŐ�WƌŽũĞĐƚƐ 
 ³$V�,
P�VXUH�PDQ\�RI�\RX�GR��,�KDQJ�ILVKLQJ�OLQH�ZLWK�D�FORWKHVSLQ�DWWDFKHG�ZKHUH�HDFK�FKLOG�KDQJV�SUR�
MHFWV�DQG�WKLQJV��7KLV�\HDU� ,
P�GRLQJ�VRPHWKLQJ�D� OLWWOH�GLIIHUHQW��(DFK�FKLOG�XVHG�GLH-FXW� OHW�
WHUV��,�FXW�RXW�D�EXQFK�LQ�EULJKW�QHRQ�FRORUV��DQG�VSHOOHG�RXW�KLV�RU�KHU�QDPH�JRLQJ�IURP�WRS�
WR�ERWWRP�� 
 
   ,W�VRUW�RI�ORRNHG�OLNH�WKLV�RQO\�WKH\�ZHUH�JOXHG�WRJHWKHU�� 
� 
 ,
P�JRLQJ�WR�KDQJ�WKLV�QH[W�WR�WKH�KRRNV�VR�WKDW�HDFK�FKLOG
V�QDPH�ZLOO�EH�QH[W�WR�
KLV�RU�KHU�SURMHFW��,�VDZ�WKLV�LQ�D�FODVVURRP�WKDW�,�YLVLWHG�DQG�LW�ORRNHG�UHDOO\�FRRO�´ 
         9LFL 

WĂŐĞ�Ϯϴ 
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KĚĚƐ�ĂŶĚ��ŶĚƐ 
 
 ͞dŚĞ�ĮƌƐƚ�ǁĞĞŬ�ŽĨ�ǁŚŽůĞ�ĚĂǇƐ�ŝƐ�ŚĂƌĚ�ĨŽƌ�ŬŝĚƐ͘��/�ƵƐĞĚ�ƚŽ�ŐĞƚ�͞/Ɛ�ŝƚ�ƟŵĞ�ĨŽƌ�ůƵŶĐŚ�ŶŽǁ͍͟�Ăƚ�ϵ͗ϯϬ͘��/�ŵĂĚĞ�Ă�
ƟŵĞ�ůŝŶĞ�ŝŶ�ϭͬϮ�ŚŽƵƌ�ŝŶĐƌĞŵĞŶƚƐ͘��/�ůĂďĞůĞĚ�ƌĞĐĞƐƐ͕�ůƵŶĐŚ͕�ĂŶĚ�ŚŽŵĞ�ĂŶĚ�/�ŵŽǀĞĚ�Ă�ĐůŽƚŚĞƐƉŝŶ�ĂůŽŶŐ�ƚŚĞ�ƟŵĞ�ůŝŶĞ�ĂƐ�
ƚŚĞ�ĚĂǇ�ƉƌŽŐƌĞƐƐĞĚ͘�/ƚ�ƌĞĂůůǇ�ŚĞůƉĞĚ͘͟ 
�� 
 
 ͞�ŽīĞĞ�ĮůƚĞƌƐ�ŵĂŬĞ�ďĞĂƵƟĨƵů�ŇŽǁĞƌƐ�ĂŶĚ�ǁŽŶĚĞƌĨƵů�ƐŶŽǁŇĂŬĞƐ͊�/�ĂƐŬ�ĨŽƌ�ƚŚĞ�ƉĂƌĞŶƚƐ�ĨŽƌ�ĐŚĞĂƉ�ĮůƚĞƌƐ�ƚŽ�
ƉĂƐƐ�ŽƵƚ� ƚƌĞĂƚƐ� ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�ŶĂƉŬŝŶƐ�Žƌ�ƉůĂƚĞƐ͘�KĨ� ĐŽƵƌƐĞ͕�ŵĂŶǇ�ƉĂƌĞŶƚƐ� ƚŚŝŶŬ� ƚŚĂƚ� ƚŚĞǇ�ĂƌĞ� ĨŽƌ� ƚŚĞ� ƚĞĂĐŚĞƌΖƐ�
ůŽƵŶŐĞ�ƵŶƟů�ƚŚĞǇ�ƐĞĞ�ŚŽǁ�ƚŚĞ�ĮůƚĞƌƐ�Įƚ�ŝŶƚŽ�Ă�ĐŚŝůĚΖƐ�ŚĂŶĚ͘͟ 
 
 
 /DEHO�\RXU�ERRNV�µKDUG¶��µKDUGHU¶��µKDUGHVW¶�� 
 
 
dŚĞ�&ŽƵƌ�<ĞǇƐ��� 
dŚĞǇ� ĂƌĞ�WůĞĂƐĞ͕�dŚĂŶŬ� ǇŽƵ͕�DĂǇ� /� ĂŶĚ�zŽƵΖƌĞ� tĞůĐŽŵĞ͘� /� ĚƌĞǁ� ŬĞǇƐ� ŽŶ� ƉŽƐƚĞƌ�
ďŽĂƌĚ͕�ǁƌŽƚĞ�Ă�ǁŽƌĚ�Žƌ�ǁŽƌĚƐ�ŽŶ�ĞĂĐŚ�ŽŶĞ�ĂŶĚ�ŵĂĚĞ�Ă�ŵŽďŝůĞ͘�tĞ�ĂƌĞ�ƌĞǀŝĞǁŝŶŐ�
ŽƵƌ�ŬĞǇƐ�ĞĂĐŚ�ĚĂǇ�ĂůŽŶŐ�ǁŝƚŚ�ŽƵƌ�ĐůĂƐƐƌŽŽŵ�ƌƵůĞƐ͘�������:Ž�ŶŶ 
 
 
 ͞/�ƚŽŽŬ�ŽŶĞ�ŽĨ�ŵǇ�ĐůĂƐƐƌŽŽŵ�ďƵůůĞƟŶ�ďŽĂƌĚƐ�ĂŶĚ�ĐŽǀĞƌĞĚ�ŚĂůĨ�ŽĨ�ŝƚ�ǁŝƚŚ�ǁŚŝƚĞ�ƉĂƉĞƌ͘�/�ƵƐĞ�ƚŚŝƐ�ĂƐ�ŵǇ�ŽǀĞƌͲ
ŚĞĂĚ�ƐĐƌĞĞŶ͊��WƌŝŽƌ�ƚŽ�ƚŚŝƐ�/�ǁĂƐ�ƵƐŝŶŐ�ƚŚĞ�ĐŚĂůŬďŽĂƌĚ�Žƌ�ƉƵƫŶŐ�ƵƉ�ĂŶĚ�ĚŽǁŶ�Ă�ƐŚĞĞƚ�ŽĨ�ƉĂƉĞƌ͘�/�ŚĂǀĞ�ŵǇ�ŽǀĞƌŚĞĂĚ�
ƉƌŽũĞĐƚŽƌ�ŽŶ�Ă�ĐĂƌƚ�;ĂŶ�ŽůĚ�ďĞĚƐŝĚĞ�ƚĂďůĞ�ŵǇ�ŚƵƐďĂŶĚ�ƉƵƚ�ĐĂƐƚĞƌƐ�ŽŶ͊Ϳ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ƚŽ�ũƵƐƚ�ƌŽůů�ŽƵƚ�ĂŶĚ�ƵƐĞ͘� �dŚĞ�
ĚƌĂǁĞƌƐ�ĂŶĚ�ŽƉĞŶŝŶŐ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŚŽůĚ�ƚƌĂŶƐƉĂƌĞŶĐŝĞƐ͕�sŝƐ-�-sŝƐ͕�ŽǀĞƌŚĞĂĚ�ĐŽŝŶƐ͕�ĞƚĐ͘͟ ���<ĂƚŚǇ 
 
 
�� ͞DǇ�ŬŝĚƐ�ůŽǀĞ�ƚŽ�ǁƌŝƚĞ�ǁŝƚŚ�ƚŚĞŝƌ�͚ŵĂŐŝĐ�ĮŶŐĞƌ͛�-�ƚŚĞǇ�ďůŽǁ�ŽŶ�ƚŚĞŝƌ�ŝŶĚĞǆ�ĮŶŐĞƌ�ĂŶĚ�ǁƌŝƚĞ�ƚŚĞ�ůĞƩĞƌƐ͘͘͘͘ĂŶĚ�
ƚŚŝŶŬ�ŝƚ�ŝƐ�ƐŽ�ƐƉĞĐŝĂů͊͟ 
 
 
 ³KŶĞ�ƐŝŐŚƚ�ǁŽƌĚ�ĂĐƟǀŝƚǇ�ƚŚĂƚ�/�ĚŽ�ŝƐ�ƚŽ�ŵĂŬĞ�ƐŝŐŚƚ�ǁŽƌĚ�ĐĂƌĚƐ�ĂŶĚ�ƉƵƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ƚĂŐ�ďĂĚŐĞƐ�-�ƚŚĞ�
ŬŝŶĚ�ǁŝƚŚ�ƚŚĞ�ĐůŝƉ͘��/�ƉƵƚ�ƚŚĞŵ�ŝŶ�Ă�ďĂŐ͘��dŚĞ�ĐŚŝůĚƌĞŶ�ƌĞĂĐŚ�ŝŶ�ƚŚĞ�ďĂŐ�ĂŶĚ�ƚĂŬĞ�ŽŶĞ͘��/�ĐůŝƉ�ŝƚ�ƚŽ�ƚŚĞŝƌ�ƐŚŝƌƚ�ĂŶĚ�ƚŚĂƚ�ŝƐ�
ƚŚĞ�ĐŚŝůĚΖƐ�͚ŶĂŵĞ͛�ĨŽƌ�ƚŚĞ�ŵŽƌŶŝŶŐ͘� ��ůů�ŵŽƌŶŝŶŐ�/�ǁŝůů�ĐĂůů�ŽŶ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ďǇ�ƚŚĞŝƌ�ƐŝŐŚƚ�ǁŽƌĚ�ŶĂŵĞ͘��/ƚΖƐ�ĂŵĂǌŝŶŐ�
ŚŽǁ�ƋƵŝĐŬůǇ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ůĞĂƌŶ�ƚŚĞ�ǁŽƌĚƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƚĂŐƐ�ĞǀĞƌǇ�ƟŵĞ�/�ĐĂůů�ŽŶ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘͟ 
 
 
 ͞>ŽƚƐ�ŽĨ� ƚĞĂĐŚĞƌƐ�ŚĂǀĞ�Ă�ŶŝĐĞ�ĐŽŵĨŽƌƚĂďůĞ�ĐŚĂŝƌ�Žƌ� ƐŽĨĂ� ŝŶ� ƚŚĞŝƌ� ƌŽŽŵ͘�DŝŶĞ� ŝƐ�Ă�
ĐƵƐŚŝŽŶĞĚ�ĐŚĂŝƌ�ƚŚĂƚ�ŬŝĚƐ�ĐĂŶ�ƵƐĞ�ĨŽƌ�ƋƵŝĞƚ�ƌĞĂĚŝŶŐ�ƟŵĞ͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�ŽŶĞ͕�ƚƌǇ�ƚŽ�ŐĞƚ�ŝƚ�ĨŽƌ�
ĨƌĞĞ͖��ŵŝŶĞ�ǁĂƐ�Ă�ůĞŌŽǀĞƌ�ĨƌŽŵ�Ă�ŐĂƌĂŐĞ�ƐĂůĞ�ƚŚĂƚ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ŵĞ�ĨƌĞĞ�ŽŶ�ƚŚĞ�ƐƉŽƚ�ũƵƐƚ�ĨŽƌ�
ƚĞůůŝŶŐ�ƚŚĞŵ�/�ǁĂƐ�Ă�ƚĞĂĐŚĞƌ�ĂŶĚ�ŶĞĞĚĞĚ�ŝƚ�ĨŽƌ�ŵǇ�ĐůĂƐƐƌŽŽŵ͘��ŶŽƚŚĞƌ�ŝĚĞĂ�ŝƐ�ƚŽ�ĐŚĞĐŬ�ǁŝƚŚ�
Ă�ŶĞĂƌďǇ� ĨƵƌŶŝƚƵƌĞ�ƐƚŽƌĞ� ĨŽƌ�ŽůĚ� ƚƌĂĚĞ-ŝŶƐ�ĂŶĚ�ƐĞĞ� ŝĨ� ƚŚĞǇ�ǁŝůů�ĚŽŶĂƚĞ�ŽŶĞ� ĨŽƌ�ǇŽƵƌ�ĐůĂƐƐͲ
ƌŽŽŵ͘�dŚĞǇ�ŵŝŐŚƚ�ĞǀĞŶ�ĚĞůŝǀĞƌ͘͟       
 >ǇŶŶ��͘�:ĂĐŽďƐ 
 
 
 ͞'Ğƚ�ďŽǆĞƐ�ĨƌŽŵ�Ă�ůŽĐĂů�ůŝƋƵŽƌ�ƐƚŽƌĞ�–�ƚŚĞ�ďŽǆĞƐ�ƚŚĂƚ�ǁŝŶĞ�Žƌ�ŽƚŚĞƌ�ďŽƩůĞƐ�ĂƌĞ�ƐŚŝƉƉĞĚ�ŝŶ�ŚĂǀĞ�ďƵŝůƚ�ŝŶ�ĚŝͲ
ǀŝĚĞƌƐ�ƚŚĂƚ�ƐĞƉĂƌĂƚĞ�ĞĂĐŚ�ďŽƩůĞ�ƚŽ�ŬĞĞƉ�ƚŚĞŵ�ĨƌŽŵ�ďƌĞĂŬŝŶŐ͘� ��ĂĐŚ�ďŽǆ�ŶŽƌŵĂůůǇ�ŚĂƐ�ƚǁĞůǀĞ�Žƌ�ƐŝǆƚĞĞŶ�ŽƉĞŶŝŶŐƐ�
ƉĞƌĨĞĐƚ�ĨŽƌ�ŵĂŝůďŽǆĞƐ͘�:ƵƐƚ�ƉĂŝŶƚ�Žƌ�ĐŽǀĞƌ�ƚŚĞ�ŽƵƚƐŝĚĞ�ǁŝƚŚ�ĐŽŶƚĂĐƚ�ƉĂƉĞƌ͘͟   dĂŵŵǇ�'Žī 

WĂŐĞ�Ϯϵ 

 

 



�ŝƚƐ�ĂŶĚ�WŝĞĐĞƐ͙͘͘ 

ZĞĐǇĐůĞ 
 ͞/�ŚĂǀĞ�ŵǇ�ƉĂƌĞŶƚƐ�ƐĂǀĞ�ƚŚĞ�ƐŵĂůů�ƐŝǌĞ�ŵĂƌŐĂƌŝŶĞ�ĐŽŶƚĂŝŶĞƌƐ�ǁŚŝĐŚ�ĐŽŵĞ�ŝŶ�ŚĂŶĚǇ�ǁŚĞŶ�ƉĂŝŶƟŶŐ�ĂŶĚ�ĂůƐŽ�
ĚƵƌŝŶŐ�ŵĂƚŚ�ĨŽƌ�ƐŽƌƟŶŐ�ďǇ�ƚĞŶƐ͕�ƉĂƐƐŝŶŐ�ŽƵƚ�ŵĂŶŝƉƵůĂƟǀĞƐ͕�ůĞƩĞƌƐ�ĨŽƌ�ŵĂŬŝŶŐ�ǁŽƌĚƐ͕�ĞƚĐ͘���ŶŽƚŚĞƌ�ƚŚŝŶŐ�ƚŚĂƚ�/�ĐŽůͲ
ůĞĐƚ�ŝƐ�ĞŵƉƚǇ�ƉŽǁĚĞƌĞĚ�ďĂďǇ�ĨŽƌŵƵůĂ�ĐĂŶƐ͘��dŚĞƐĞ�ǁŽƌŬ�ŐƌĞĂƚ�ĨŽƌ�ƐƚŽƌŝŶŐ�ƌŽůůĞĚ�ƵƉ�ďŽƌĚĞƌƐ͘�/�ũƵƐƚ�ĐƵƚ�Ă�ƐŵĂůů�ƉŝĞĐĞ�
Žī�ŽĨ�ŽŶĞ�ƐƚƌŝƉ�ĂŶĚ�ƚĂƉĞ�ŝƚ�ŽŶ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĐĂŶ͘���ŵƉƚǇ�ϯϱŵŵ�Įůŵ�ĐĂŶŝƐƚĞƌƐ�ĂůƐŽ�ĂƌĞ�ŐŽŽĚ�ĨŽƌ�ŚŽůĚŝŶŐ�ĐŽƵŶͲ
ƚĞƌƐ͘�/ƚΖƐ�Ă�ůŽƚ�ĞĂƐŝĞƌ�ƚŽ�ƉĂƐƐ�ŽƵƚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƚŚĂŶ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ŚĂŶĚ�ŽƵƚ�ŝŶĚŝǀŝĚƵĂů�ŚĂŶĚĨƵůƐ�ŽĨ�ĐŽƵŶƚĞƌƐ͘�/�ĂůƐŽ�
ŵĂŬĞ�ƚŽŽƚŚ�ŚŽůĚĞƌƐ�ĨƌŽŵ�Įůŵ�ĐŽŶƚĂŝŶĞƌƐ�ďǇ�ĚƌŝůůŝŶŐ�ƚǁŽ�ŚŽůĞƐ�ŶĞĂƌ�ƚŚĞ�ƚŽƉ�ŽŶ�ŽƉƉŽƐŝƚĞ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ĐŽŶƚĂŝŶĞƌ�;ďĞ�
ƐƵƌĞ�ƚŚĞ�ĐŽǀĞƌ�ŝƐ�ŽŶͿ�ĂŶĚ�ƚŚĞŶ�ƉƵƚ�ŶĂƌƌŽǁ�ƌŝďďŽŶ�ƚŚƌŽƵŐŚ�ĨŽƌ�ŚĂŶŐŝŶŐ�ĂƌŽƵŶĚ�Ă�ĐŚŝůĚΖƐ�ŶĞĐŬ͘� � /�ĨŽƵŶĚ�ƐŵĂůů�ƚŽŽƚŚ�
ƐƟĐŬĞƌƐ�Ăƚ�ŵǇ�ƐĐŚŽŽů�ƐƵƉƉůǇ�ƐƚŽƌĞ�ƚŚĂƚ�/�ƉƵƚ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ͘�;�ĞĨŽƌĞ�ƚŚĂƚ͕�/�ĚƌĞǁ�Ă�ƚŽŽƚŚ�ƐŚĂƉĞ�ŽŶ�ůĂďĞůƐ�ĂŶĚ�ĐƵƚ�ƚŚĂƚ�
ŽƵƚ͘Ϳ�tŚĞŶ�Ă�ĐŚŝůĚ�ůŽŽƐĞƐ�Ă�ƚŽŽƚŚ͕�ƚŚĞǇ�ƌĞĐĞŝǀĞ�Ă�ĐŽŶƚĂŝŶĞƌ�ƚŽ�ƉƵƚ�ƚŚĞŝƌ�ƚŽŽƚŚ�ŝŶ͘�dŚĞ�ĐŽǀĞƌƐ�ƐƚĂǇ�ŽŶ�ƟŐŚƚ�ĂŶĚ�ŶŽ�
ŽŶĞ�ůŽƐĞƐ�Ă�ƚŽŽƚŚ͊͟ 
 
 ͞�ŽůůĞĐƚ�ƐŚĞůůƐ͕�ďĞĂĚƐ�ĨƌŽŵ�ŽůĚ�ŶĞĐŬůĂĐĞƐ�Žƌ�ŬŝƚƐ͕�ĚŝĐĞ͕�ŬĞǇƐ�;ĨŽƌ�ŵĂƚŚ�ƐŽƌƟŶŐ͕�ĞƚĐ͘Ϳ͟ 
 
 ͞/�ƵƐĞ�ƌĞĐǇĐůĞĚ�ĨŽĂŵ�ĞŐŐ�ĐĂƌƚŽŶƐ�ĨŽƌ�ŵĂƚŚ�ŐĂŵĞƐ͘�hƐĞ�Ă�ŵĂƌŬĞƌ�ĂŶĚ�ǁƌŝƚĞ�Ă��ŶƵŵďĞƌ�Ϭ-ϵ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�
ĞĂĐŚ�ĞŐŐ�ĐŽŵƉĂƌƚŵĞŶƚ�;ŽŶ�ƚŚĞ�ŝŶƐŝĚĞͿ͘��zŽƵ�ǁŝůů�ĞŶĚ�ƵƉ�ƌĞƉĞĂƟŶŐ�ƐŽŵĞ͘��WƵƚ�ƚǁŽ�ŵĂƌďůĞƐ�ŝŶƐŝĚĞ͘��dŚĞ�ĐŚŝůĚ�ĐůŽƐĞƐ�
ƚŚĞ�ĞŐŐ�ĐĂƌƚŽŶ�ĂŶĚ�ƐŚĂŬĞƐ�ƚŚĞ�ŵĂƌďůĞƐ�ĂƌŽƵŶĚ͘�dŚĞǇ�ƚŚĞŶ�ŽƉĞŶ�ŝƚ�ƵƉ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƚǁŽ�ŶƵŵďĞƌƐ�ƚŽ�ǁƌŝƚĞ�Ă�ƐƵďƚƌĂĐͲ
ƟŽŶ�Žƌ�ĂĚĚŝƟŽŶ�ĨĂĐƚ͘��zŽƵ�ĐĂŶ�ĂůƐŽ�ƵƐĞ�ƐƟĐŬ�ŽŶ�ŵŽŶĞǇ�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ�ƚŚŝŶŐ͘�/�ƚĂƉĞ�Ă�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŽŶ�ƚŚĞ�ƚŽƉ�ƚŚĂƚ�
ƐĂǇƐ� ͚�ŐŐ� �ĂƌƚŽŶ� ^ŚĂŬĞ͛� ĂŶĚ� ƚŚĞŶ� ďĞůŽǁ� ƚŚĂƚ͕� ͚hƐĞ� ƚŚĞ� ƚǁŽ� ŶƵŵďĞƌƐ� ƚŽ�ŵĂŬĞ� ĂŶ� ĂĚĚŝƟŽŶ� ;Žƌ� ƐƵďƚƌĂĐƟŽŶͿ� ƐĞŶͲ
ƚĞŶĐĞ͛͘͟ 
 
 

&ĂƵǆ�tŝŶĚŽǁƐ 
 ͞/�ƚĞĂĐŚ�ŝŶ�Ă�ƌŽŽŵ�ǁŚĞƌĞ�ƚŚĞ�ŽŶůǇ�ǁŝŶĚŽǁ�ŝƐ�ƚĞŶ�ĨĞĞƚ�ŝŶ�ƚŚĞ�Ăŝƌ͘�dŚĞ�ŽŶůǇ�ƚŚŝŶŐ�
ǇŽƵ�ĐĂŶ�ƐĞĞ�ŽƵƚ�ŽĨ�ŝƚ�ŝƐ�ƚŚĞ�ŽǀĞƌŚĂŶŐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�^Ž�ĨŽƌ�Ăůů�ŝŶƚĞŶƚƐ�ĂŶĚ�ƉƵƌƉŽƐĞƐ͕�/�
ŚĂǀĞ�ŶŽ�ǁŝŶĚŽǁ͘�/Ζŵ�ǀĞƌǇ�ĐůĂƵƐƚƌŽƉŚŽďŝĐ�ƐŽ�/ΖǀĞ�ƚĂŬĞŶ�ƚŽ�ŵĂŬŝŶŐ�ŵǇ�ďƵůůĞƟŶ�ďŽĂƌĚƐ�
ŝŶ�ƚŚĞ�ƐŚĂƉĞƐ�ŽĨ�ǁŝŶĚŽǁƐ͕�ǁŝƚŚ�ǁŝŶĚŽǁ�ĨƌĂŵĞƐ͕�ƚŚĞ�ǁŚŽůĞ�ďŝƚ͘��/�ŚĂǀĞ�ŽŶĞ�ďŽĂƌĚ�/�ĞŶͲ
ƟƚůĞ�͚KƵƌ�tĞĂƚŚĞƌ�tŝŶĚŽǁ͛�ĂŶĚ�ŝƚ�ĐŚĂŶŐĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĞĂƐŽŶƐ͘�/ƚ�ŚĂƐ�Ă�ϯ��ƚƌĞĞ�ŵĂĚĞ�ŽĨ�
ƉĂƉĞƌ�ĂŶĚ�ƚŚĞ�ƚƌĞĞ�ĐŚĂŶŐĞƐ�ĂƐ�ƚŚĞ�ƐĞĂƐŽŶƐ�ĐŚĂŶŐĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŐƌĞĞŶ�ůĞĂǀĞƐ�ŝŶ�ƚŚĞ�
ƐƵŵŵĞƌ͕�ďƌŽǁŶ�ůĞĂǀĞƐ�ŝŶ�ƚŚĞ�ĨĂůů�;ƌĞĂů�ŽŶĞƐ�ǁŚŝĐŚ�/�ƉŝĐŬ�ƵƉ�Žī�ƚŚĞ�ƐƚƌĞĞƚ�ĂŶĚ�ŐůƵĞ�ƚŽ�
ƚŚĞ�ďƌĂŶĐŚĞƐͿ͕�ƚŚĞŶ�ŶŽ�ůĞĂǀĞƐ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ�ĂŶĚ�ďůŽƐƐŽŵƐ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ͘�/�ĂĚĚ�ƚŽƵĐŚĞƐ�
ůŝŬĞ� ƚŚĞ� ƐƵŶ� ĂŶĚ� ĐůŽƵĚƐ� ;ďŽƚŚ� ǁŚŝƚĞ� ĂŶĚ� ŐƌĂǇͿ͘� � /� ŵĂŬĞ� ƐƵƌĞ� ƚŚĞ� ƐƵŶ� ƌĞŵĂŝŶƐ� ƵƉ�
ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƐĞĂƐŽŶƐ͘� /Ŷ� ƚŚĞ� ƐƉƌŝŶŐ� ůŽƚƐ�ŽĨ� ďƵƩĞƌŇŝĞƐ� ĂŶĚ�ďŝƌĚƐ� ĂĚŽƌŶ� ƚŚĞ�ďŽĂƌĚ�

ĂŶĚ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ�ƚŚĞƌĞ�ŝƐ�ƐŶŽǁ͕�ŽĨ�ĐŽƵƌƐĞ͊�^ŝŶĐĞ�/�ƵƐĞ�ĨĞůƚ�ŝŶƐƚĞĂĚ�ŽĨ�ďƵƚĐŚĞƌ�ƉĂƉĞƌ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ďŽĂƌĚ�ĂŶĚ�ǀĞůĐƌŽ�
ŽŶ�ƚŚĞ�ďĂĐŬƐ�ŽĨ�Ăůů�ŵǇ�ŐƌĂƉŚŝĐƐ͕�ŝƚΖƐ�Ă�ĐŝŶĐŚ�ƚŽ�ĐŚĂŶŐĞ͕�ĞǀĞŶ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƉƵƫŶŐ�
ŽŶ�ƌĂŝŶĚƌŽƉƐ�Žƌ�ƚĂŬŝŶŐ�ƚŚĞŵ�ĚŽǁŶ�ĚĂŝůǇ͘͟    WĂŵ� 
 
 ͞zŽƵ�ĐĂŶ�ŵĂŬĞ�ǇŽƵƌ�ǁŝŶĚŽǁ�ůŽŽŬ�ŽƵƚ�ŽŶ�ĂŶǇ�ƚǇƉĞ�ŽĨ�ƐĐĞŶĞ�–�ĚĞƐĞƌƚ�Žƌ�ƌĂŝŶͲ
ĨŽƌĞƐƚ͘�/�ŚĂǀĞ�ĞǀĞŶ�ŵĂĚĞ�ŝƚ�ůŽŽŬ�ůŝŬĞ�Ă�ƉŽƌƚŚŽůĞ�ƵŶĚĞƌ�ƚŚĞ�ƐĞĂ͊͟ 
 
 ͞/�ŚĂĚ�ŶŽ�ǁŝŶĚŽǁ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�Ϯ�ǇĞĂƌƐ͘͘͘͘,ŽǁĞǀĞƌ͕�^ƚĂƉůĞƐ�ŚĂƐ�͚ƐŬǇ͛�ƉŽƐƚĞƌͲ

WĂŐĞ�ϯϬ 

 

 

�ƌĞ� ǇŽƵ� ƐŚŽƌƚ� ŽĨ� ƚĂĐŬďŽĂƌĚ͍� �ƵǇ� Ă� ϰ͛� ǆ� ϴ͛� ƐŚĞĞƚ� ŽĨ� ŝŶĞǆƉĞŶƐŝǀĞ� ĨŽĂŵ�
ďŽĂƌĚ� ĨƌŽŵ� Ă� ďƵŝůĚĞƌ͛Ɛ� ƐƵƉƉůǇ� ƐƚŽƌĞ� ĂŶĚ� ĂƩĂĐŚ� ŝƚ� ŽǀĞƌ� Ă� ĐŚĂůŬďŽĂƌĚ͘�
zŽƵ�ĐĂŶ�ĞĂƐŝůǇ�ĐƵƚ�ŝƚ�ǁŝƚŚ�ĂŶ��ǆĂĐƚŽ�ŬŶŝĨĞ�ƚŽ�Įƚ�ĂŶǇ�ƐƉĂĐĞ͘ 



WŽĞƚƌǇ�ĨŽƌ�,ŽŵĞǁŽƌŬ 
��ůĞƩĞƌ�ĨŽƌ�ƚŚĞ�ƉĂƌĞŶƚƐ͙͘͘ 
ϭ͘�dŚŝƐ�ŝƐ�Ă�ƉŽĞŵ�Žƌ�Ă�ƐƚĂŶǌĂ�ŽĨ�Ă�ůĂƌŐĞƌ�ƉŽĞŵ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƵƐŝŶŐ�ŝŶ�ĐůĂƐƐ͘�WůĞĂƐĞ�ƌĞĂĚ�ŝƚ�ǁŝƚŚ�ǇŽƵƌ�ĐŚŝůĚ͘�/Ĩ�ŚĞͬƐŚĞ�ŝƐ�
ĨĂŝƌůǇ�ŇƵĞŶƚ͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ŽŶ�ǁŝƚŚ�ƚŚĞƐĞ�ŽƚŚĞƌ�ƐƚĞƉƐ͘�/Ĩ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ŚĂǀŝŶŐ�ĚŝĸĐƵůƚǇ͕�ƐŝŵƉůǇ�ƌĞĂĚ�ƚŚĞ�ƉŽĞŵ�ƚŽ�
Śŝŵ��tŚŝůĞ�ƌĞĂĚŝŶŐ�ŝƚ͕�ƉŽŝŶƚ�ƚŽ�ĞĂĐŚ�ǁŽƌĚ�ƐŽ�ƚŚĞ�ĐŚŝůĚ�ůĞĂƌŶƐ�ƚŽ�ƚƌĂĐŬ�ƚŚĞ�ǁŽƌĚƐ͘� �ZĞŵĞŵďĞƌ͕�ǁĞ�ǁĂŶƚ�ƚŚŝƐ�ƚŽ�ďĞ�
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EĂŵĞƐ 
Cheer for your name, let's hear your name 
Say it with a shout! 
Giggle your name and wiggle your name, 

WĂŐĞ�ϯϭ 

 ͞dŽ�ŵĂŬĞ�ůĂƌŐĞ�ŐƌĂƉŚƐ͕�ƚĂŬĞ�Ă�ƐƋƵĂƌĞ�;ϱϮΗǆϱϮΗͿ�ǀŝŶǇů�ƚĂďůĞĐůŽƚŚ�ƚŚĂƚ�ŚĂƐ�Ă�ŇĂŶŶĞů�ďĂĐŬŝŶŐ͘��
zŽƵ�ĐĂŶ�ĚƌĂǁ�ƐƋƵĂƌĞƐ�ǁŝƚŚ�Ă�ƉĞƌŵĂŶĞŶƚ�ŵĂƌŬĞƌ�ƚŽ�ƵƐĞ�ĂƐ�Ă�ĐůĂƐƐ�ŐƌĂƉŚ͘͟ 

Growl your name, howl your name, 
Stretch it till it's long. 
Chant your name, pant your name, 
Sing it like a song. 

Clap your name, snap your name, 
Announce it loud and clear. 
Spell your name, yell your name! 
Tell the world you're here! 
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