
��EĞǁ�^ĐŚŽŽů�zĞĂƌ͊� 
 dŚĞ� ĐŚĂůůĞŶŐĞ� ŽĨ� ƚŚĞ� ŶĞǁ� ƐĐŚŽŽů� ǇĞĂƌ� ŚĂƐ� ĂƌƌŝǀĞĚ͕� ĂŶĚ� ŵŽƐƚ�
'ƌĂĚĞ�KŶĞ�ƚĞĂĐŚĞƌƐ�ĂƌĞ�ŚĂƉƉǇ�ĂŶĚ�ĞǆĐŝƚĞĚ�ƚŽ�ďĞ�ďĂĐŬ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘�/ƚ�
ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŽ�ƉůĂŶ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵĞƚŚŽĚƐ͕�ĂŶĚ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ǁĂǇƐ�ŝŶ�
ǁŚŝĐŚ�ŽƵƌ�ƚĞĂĐŚŝŶŐ�ĐĂŶ�ďĞ�ŝŵƉƌŽǀĞĚ�ƚŚŝƐ�ǇĞĂƌ͘��ĂĐŚ�^ĞƉƚĞŵďĞƌ�ǁĞ�ďĞŐŝŶ�
ĂŶĞǁ͕�ǁŝƚŚ�Ă�ďĂƌĞ�ĐůĂƐƐƌŽŽŵ�ĂŶĚ�ŶĞǁ�ůŝƩůĞ�ĨĂĐĞƐ�ĐŽŵŝŶŐ�ŝŶ�ƚŚĞ�ĚŽŽƌ͘�tĞ�
ĂƌĞ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ƚŚŝƐ�ƌĞŶĞǁĂů͊�tŽƵůĚŶ͛ƚ�ĂŶ�͞ŽƌĚŝŶĂƌǇ͟�ũŽď�ďĞ�ďŽƌŝŶŐ͍ 
 'ƌĂĚĞ�KŶĞ�ƚĞĂĐŚĞƌƐ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�
ƐǇƐƚĞŵ͊�/Ĩ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ůĞĂƌŶ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ůŽǀĞ�ƚŽ�ƌĞĂĚ͕�ƚŚĞǇ�ǁŝůů�ůŝŬĞůǇ�ĚŽ�
ǁĞůů�Ăůů�ƚŚƌŽƵŐŚ�ƐĐŚŽŽů͕�ĂŶĚ�;ŝƐ�ƚŚŝƐ�ĞǆƚƌĂƉŽůĂƟŶŐ�ƚŽŽ�ŵƵĐŚ͍Ϳ�ŝŶ�ůŝĨĞ͊�tĞ�
ƚĞĂĐŚ� ŶŽƚ� ŽŶůǇ� ƚŚĞ� ďĞŐŝŶŶŝŶŐƐ� ŽĨ� ƌĞĂĚŝŶŐ� ĂŶĚ� ŵĂƚŚ� ďƵƚ� ƚŚĞ� ĂƫƚƵĚĞƐ�
ƚŽǁĂƌĚƐ�ůĞĂƌŶŝŶŐ�ƚŚĂƚ�ǁŝůů�ĞŝƚŚĞƌ�ŚĞůƉ�Žƌ�ŚŝŶĚĞƌ�ĞĂĐŚ�ĐŚŝůĚ͛Ɛ�ƉƌŽŐƌĞƐƐ͘� 
 dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ďƵƚ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ�ĂƐ�ǁĞ�ƐĞĞ�
ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƐĞĞ�ƚŚĞŝƌ�ĞǆĐŝƚĞŵĞŶƚ͘�,ĂǀĞ�Ă�ŐƌĞĂƚ�ǇĞĂƌ͊ 

   :ĞĂŶ 
      
 

^ŚĂƌĞ-KŶĞ 
^ĞƉƚĞŵďĞƌ�–�KĐƚŽďĞƌ��ϮϬϬϬ�����������������/ƐƐƵĞ�ηϮϳ 

/E�d,/^�/^^h�͘͘  
�ĚǀŝĐĞ�͙͙͙͙͙͙͙͙͙͙͘͘͘  WĂŐĞ�ϱ 
�ƐƐĞƐƐŵĞŶƚ͙͙͙͙͙͙͙͘͘  WĂŐĞ�ϭϬͬϭϭ 
�ƵƚƵŵŶ��ƌƚ�͙͙͙͙͙͙͙͘  WĂŐĞ�ϭϵ 
�ĞŐŝŶŶŝŶŐ�ƚŚĞ�zĞĂƌ͙͙͘͘  WĂŐĞ�ϰ 
�ĞŚĂǀŝŽƌ�DĂŶĂŐĞ͘�͙͙͙  WĂŐĞ�Ϯϱ 
�ƵůůĞƟŶ��ŽĂƌĚƐ͙͙͙͙͙͘  WĂŐĞ�ϲͬϳ 
�ůĂƐƐ�ŵĂŶĂŐĞŵĞŶƚ͙͙͙  WĂŐĞ�Ϯϰ 
&ŝƌƐƚ��ĂǇ�ŽĨ�^ĐŚŽŽů͙͙͘͘  WĂŐĞ�ϴͬϵ 
&ŽƵƌ��ůŽĐŬ�KǀĞƌǀŝĞǁ͙͘͘  WĂŐĞ�ϭϲͬϭϳ 
,ĂůůŽǁĞ͛ĞŶ�͙͙͙͙͙͙͙͙͘  ƉĂŐĞ�ϮϴͬϮϵ 
,ĞůƉĞƌƐ�͙͙͙͙͙͙͙͙͙͙͘͘  WĂŐĞ�Ϯϲ 
>ĂŶŐƵĂŐĞ��ƌƚƐ��ŝƚƐ�͙͙͘  WĂŐĞ�ϭϴ 
>ŝƚĞƌĂĐǇ��ĞŶƚƌĞƐ͙͙͙͙͘͘  WĂŐĞ�ϭϮͬϭϯ 
DĂƚŚ͙͙͙͙͙͙͙͙͙͙͙͙͘͘  WĂŐĞ�ϮϬͬϮϭ 
EĞǁƐůĞƩĞƌƐ�–�WĂƌĞŶƚƐ͙  WĂŐĞ�Ϯϯ 
KĚĚƐ�Θ��ŶĚƐ�͙͙͙͙͙͙͘  WĂŐĞ�ϯϬͬϯϭ 
WŽĞƚƌǇ͙͙͙͙͙͙͙͙͙͙͙͘  WĂŐĞ�Ϯͬϯ 
ZĞĂĚŝŶŐ��ƌƟĐůĞ�͙͙͙͙͘͘͘  WĂŐĞ�ϭϰ 
^ƵƌǀĞǇ�ZĞƐƵůƚƐ͙͙͙͙͙͘͘  WĂŐĞ�ϭϭ 
dŚĂŶŬƐŐŝǀŝŶŐ�͙͙͙͙͙͙͘  WĂŐĞ�ϮϮ 
tĞďƐŝƚĞƐ͙͙͙͙͙͙͙͙͙͘͘  WĂŐĞ�Ϯϳ 

 

&ŝƌƐƚ�ŝƐ��ĞƐƚ 
zĞƐ͕�/�ƚĞĂĐŚ�'ƌĂĚĞ�KŶĞ͘ 
tŚĞƌĞ�ĞůƐĞ�ǁŽƵůĚ� Ă�ŚĂŶĚƐŽŵĞ�ĂŶĚ� ǀĞƌǇ� ǇŽƵŶŐ�ŵĂŶ�ƉƵƚ�ŚŝƐ� ĂƌŵƐ�ĂƌŽƵŶĚ�
 ŵĞ�ĂŶĚ�ƐĂǇ͕�͞�Ž�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�/�ůŽǀĞ�ǇŽƵ͍͟ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ�/�ǁĞĂƌ�ƚŚĞ�ƐĂŵĞ�ĚƌĞƐƐ�ĚĂǇ�ĂŌĞƌ�ĚĂǇ�ĂŶĚ�ďĞ�ƚŽůĚ�ĞĂĐŚ�ƟŵĞ�
 ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌĞƩǇ͍ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ� /�ǁĂůŬ�ƵƉ�ĂŶĚ�ĚŽǁŶ�ĂŝƐůĞƐ�ĂŶĚ�ŚĂǀĞ�ǁĂƌŵ�ŚĂŶĚƐ� ƚŽƵĐŚ�
 ŵĞ͍ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ�/�ŚĂǀĞ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ŽĨ�ǁŝŐŐůŝŶŐ�ůŽŽƐĞ�ƚĞĞƚŚ�ĂŶĚ�ƌĞĐĞŝǀĞ�Ă�
 ƉƌŽŵŝƐĞ�ƚŚĂƚ�/�ŵĂǇ�ƉƵůů�ƚŚĞŵ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ůŽŽƐĞ�ĞŶŽƵŐŚ͍ 
tŚĞƌĞ� ĞůƐĞ�ǁŽƵůĚ� ƚŚĞ� ĨƵƚƵƌĞ� ůŽŽŬ� ĂƐ� ďƌŝŐŚƚ� ĂƐ� ŝƚ� ĚŽĞƐ� ĂŵŝĚ� ĂŶ� ĞŶĞƌŐĞƟĐ�
 ŐƌŽƵƉ�ƚŽ�ǁŚŽŵ�ŶŽƚŚŝŶŐ�ŝƐ�ŝŵƉŽƐƐŝďůĞ͍ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ�/�ŐƵŝĚĞ�ƚŚĞ�ĮƌƐƚ�ůĞƩĞƌ�ĨŽƌŵĂƟŽŶƐ�ŽĨ�Ă�ĐŚƵďďǇ�ůŝƩůĞ�ŚĂŶĚ�
 ƚŚĂƚ�ŵĂǇ�ƐŽŵĞ�ĚĂǇ�ǁƌŝƚĞ�Ă�ďŽŽŬ�Žƌ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĚŽĐƵŵĞŶƚ͍ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ�/�ĨŽƌŐĞƚ�ŵǇ�ŽǁŶ�ĂĐŚĞƐ�ĂŶĚ�ƉĂŝŶƐ�ďĞĐĂƵƐĞ�ŽĨ�ƐŽ�ŵĂŶǇ�ĐƵƚ�
 ĮŶŐĞƌƐ͕� ƐĐƌĂƚĐŚĞĚ� ŬŶĞĞƐ͕� ďƵŵƉĞĚ� ŚĞĂĚƐ� ĂŶĚ� ďƌŽŬĞŶ� ŚĞĂƌƚƐ� ƚŚĂƚ�
 ŶĞĞĚ�ĐĂƌĞ͍ 
tŚĞƌĞ�ĞůƐĞ�ǁŽƵůĚ�ŵǇ�ŵŝŶĚ�ŚĂǀĞ�ƚŽ�ƐƚĂǇ�ƐŽ�ǇŽƵŶŐ�ĂƐ�ǁŝƚŚ�Ă�ŐƌŽƵƉ�ǁŚŽƐĞ�
 ĂƩĞŶƟŽŶ�ƐƉĂŶ�ŝƐ�ƐŽ�ƐŚŽƌƚ�ƚŚĂƚ� /�ŵƵƐƚ�ĂůǁĂǇƐ�ŬĞĞƉ�Ă� ͚ďĂŐ�ŽĨ�ƚƌŝĐŬƐ�
 ƵƉ�ŵǇ�ƐůĞĞǀĞ͍͛ 
tŚĞƌĞ�ĞůƐĞ�ĐŽƵůĚ�/�ĨĞĞů�ƐƵĐŚ�ƉůĞĂƐƵƌĞ�ĂƐ�/�ĚŽ�ĞĂĐŚ�ǇĞĂƌ�ǁŚĞŶ͕�ďĞĐĂƵƐĞ�ŽĨ 
 ƐŽŵĞƚŚŝŶŐ�/�ŚĂǀĞ�ĚŽŶĞ͕�ůŝƩůĞ�ĐŚŝůĚƌĞŶ�ůĞĂƌŶ�ƚŽ�ƌĞĂĚ͍ 



 

 

WĂŐĞ�Ϯ 

WŽĞƚƌǇ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�KĐƚŽďĞƌ 
2XU�:RUOG 
 E\�0HLVK�*ROGLVK 
 
 
 
 
 
 
 
 
 
 
*URZLQJ�7DOO 
7KH�\HOORZ�VXQIORZHU�JURZV�
VR�KLJK� 
,W�DOPRVW�VHHPV�WR�WRXFK�WKH�
VN\� 
0RWKHU�VD\V�,
P�JURZLQJ��
WRR� 
6XQIORZHU��ZLOO�,�EH�DV�ELJ�DV�
\RX" 
 
 
6FKRRO 
6FKRRO�EHOOV�DUH�ULQJLQJ��ORXG�DQG�
FOHDU� 
9DFDWLRQ
V�RYHU��VFKRRO�LV�KHUH� 
:H�KXQW�RXU�SHQFLOV�DQG�RXU�ERRNV� 
$QG�VD\�JRRGE\H�WR�ILHOGV�DQG�EURRNV� 
7R�FDUHIUHH�GD\V�RI�VXQQ\�KRXUV� 
7R�ELUGV�DQG�EXWWHUIOLHV�DQG�IORZHUV� 
%XW�ZH�DUH�JODG�VFKRRO�KDV�EHJXQ� 
)RU�ZRUN�LV�DOZD\V�PL[HG�ZLWK�IXQ� 
:KHQ�DXWXPQ�FRPHV�DQG�WKH�ZHDWKHU�LV�
 FRRO� 
1RWKLQJ�FDQ�WDNH�WKH�SODFH�RI�VFKRRO� 
 
 
2FWREHU�7LPH 
2FWREHU�WLPH�LV�SXPSNLQ�WLPH� 
7KH�QLFHVW�WLPH�RI�\HDU� 
:KHQ�DOO�WKH�SXPSNLQV�OLJKW�WKHLU�
 H\HV 
$QG�JULQ�IURP�HDU�WR�HDU� 

)DOO 
)URP�6HSWHPEHU�WR�'HFHPEHU 
:KDW¶V�WKH�VHDVRQ" 
)DOO� 
5HG�OHDYHV�VWDUW�WR 
)DOO� 
%URZQ�OHDYHV�VWDUW�WR 
)DOO� 
*ROG�OHDYHV�VWDUW�WR 
)DOO� 
2UDQJH�OHDYHV�VWDUW�WR� 
)DOO� 
<HOORZ�OHDYHV�VWDUW�WR 
)DOO� 
$IWHU�DOO��LW
V� 
)DOO� 
 
 
 
:LQWHU�LV�FROG� 
6XPPHU�LV�KRW� 
6SULQJ�LV�ZHW 
$QG�)DOO�LV�QRW� 
 
 
 
0\�7XUNH\ 
,�KDYH�D�WXUNH\� 
%LJ�DQG�IDW� 
+H�VSUHDGV�KLV�WDLO� 
$QG�ZDONV�OLNH�WKDW� 
+LV�GDLO\�FRUQ� 
+H�ZRXOG�QRW�PLVV� 
:KHQ�KH�WDONV� 
,W�VRXQGV�OLNH�WKLV� 
*REEOH��JREEOH��JREEOH��JREEOH� 

+DSS\�+DOORZH¶HQ 
,W
V�ODWH�DQG�ZH�DUH�VOHHS\� 
7KH�DLU�LV�FROG�DQG�VWLOO� 
2XU�MDFN-R-ODQWHUQ�JULQV�DW�XV� 
8SRQ�WKH�ZLQGRZ�VLOO� 
 
:H
UH�VWXIIHG�ZLWK�FDNH�DQG�FDQG\ 
$QG�ZH
YH�KDG�D�ORW�RI�IXQ� 
%XW�QRZ�LW
V�WLPH�WR�JR�WR�EHG 
$QG�GUHDP�RI�DOO�ZH
YH�GRQH� 
 
:H
OO�GUHDP�RI�JKRVWV�DQG�JREOLQV 
$QG�RI�ZLWFKHV�WKDW�ZH
YH�VHHQ� 
$QG�ZH
OO�GUHDP�RI�WULFN�RU�WUHDWLQJ 
2Q�WKLV�+DSS\�+DOORZH¶HQ� 
 
 
 
 
 
 
$�3XPSNLQ 
����  3DXOLQH�3HFN 



 
 

WĂŐĞ�ϯ 

WŽĞƚƌǇ�ƚŽ��ĞŐŝŶ�ƚŚĞ�zĞĂƌ 
 
 
 
 
 
 
 
 
2II�WR�6FKRRO�:H�*R� 
 �7XQH��$-KXQWLQJ�:H�:LOO�*R�� 
2II�WR�VFKRRO�ZH�JR�� 
2K��LW
V�RII�WR�VFKRRO�ZH�JR�� 
:H
OO�WDNH�RXU�OXQFK�DQG�ULGH�WKH�EXV�� 
:LWK�HYHU\RQH�ZH�NQRZ�� 
2II�WR�VFKRRO�ZH�JR�� 
2K��LW
V�RII�WR�VFKRRO�ZH�JR�� 
:H
OO�OHDUQ�RXU�$%&
V�DQG�PRUH�� 
:LWK�HYHU\RQH�ZH�NQRZ�� 
 
 
+HUH�ZH�DUH�WRJHWKHU� 
7RJHWKHU��WRJHWKHU� 
+HUH�ZH�DUH�WRJHWKHU� 
%DFN�DW�VFKRRO�DJDLQ 
7KHUH
V�BBBB���DQG�BBBB� 
BBBB��DQG�BBBB� 
+HUH�ZH�DUH�WRJHWKHU� 
%DFN�DW�VFKRRO�DJDLQ�� 
 
 
 
 
 
 
 
 
 

>ŝŶŝŶŐ�hƉ 
(YHU\�WLPH�,�JHW�LQ�OLQH� 
,�VWDQG�VR�VWUDLJKW�DQG�WDOO� 
,�NHHS�P\�DUPV�GRZQ�E\�P\�VLGH� 
,�GR�QRW�PRYH�DW�DOO� 
 
0\�KHDG�LV�IDFLQJ�IRUZDUG� 
0\�H\HV�ORRN�VWUDLJKW�DKHDG� 
0\�OLSV�DUH�FORVHG��P\�H\HV�DUH�RSHQ� 
/LVWHQLQJ�WR�ZKDW�LV�VDLG� 

$�%�&�'�(� 
6FKRRO�LV�ZKHUH�,�ZDQW�WR�EH�� 
)�*�+�,�-� 
/HDUQLQJ�WR�UHDG�DQG�ZULWH�HDFK�GD\�� 
.�/�0�1�2� 
%R\V�DQG�JLUOV�,�ZDQW�WR�NQRZ�� 
3�4�5�6�7� 
6KDULQJ�ERRNV�ZLWK�\RX�DQG�PH�� 
8�9�:�;�<� 
1RZ�LW
V�WLPH�WR�VD\�JRRGE\H�� 
=�=�=�=�=� 
,�KDYH�OHWWHUV�LQ�P\�KHDG� 
 
 

 
 
 
 
 
 
 

+XUUD\�'D\ 
 E\�3DWULFLD�+XEEHOO 
 
 
 
 
 
 
7R�%H�6L[ 
,�FDQ�VD\�WKH�DOSKDEHW 
5LJKW�WKURXJK�IURP�$�WR�=�� 
$QG�SULQW�P\�QDPH��VR�QLFH�DQG�QHDW- 
'R�\RX�ZDQW�WR�VHH" 
,�FDQ�FRXQW 
%\�RQHV�DQG�WZRV� 
5LGH�D�ELNH 
$QG�WLH�P\�VKRHV� 
,W¶V�VXSHU�GXSHU 
7R�EH�VL[- 
6R�WDOO�DQG�VPDUW 
$QG�IXOO�RI�WULFNV� 
 
 
 

$�*UDGH�2QH�WHDFKHU�VD\V��³,�SODQ�WR�
VHQG�WKH�IROORZLQJ�SRHP�KRPH�ZLWK�P\�
VWXGHQWV�WKH�ILUVW�GD\�RI�VFKRRO�´�7KLV�
FRXOG�DOVR�JR�LQ�WKH�ILUVW�FODVV�
QHZVOHWWHU�VHQW�KRPH��� 
 
7KHUH
V�1RWKLQJ�LQ�0\�%DJ�7RGD\� 
7RGD\�,�GLG�P\�PDWK�DQG�VFLHQFH�� 
,�WRDVWHG�EUHDG�� 
,�KDOYHG�DQG�TXDUWHUHG�� 
,�FRXQWHG��PHDVXUHG��XVHG�P\�H\HV�� 
 DQG�HDUV�DQG�KHDG�� 
,�DGGHG�DQG�VXEWUDFWHG�RQ�WKH�ZD\�� 
,�XVHG�D�PDJQHW��EORFNV��DQG�
 PHPRU\�WUD\�� 
,�OHDUQHG�DERXW�D�UDLQERZ�DQG�KRZ� 
 WR�ZHLJK�� 
6R�SOHDVH�GRQ
W�VD\��DQ\WKLQJ�LQ�\RXU�
 EDJ�WRGD\"� 
 
<RX�VHH�,
P�VKDULQJ�DV�,�SOD\�� 
,�OHDUQHG�WR�OLVWHQ�DQG� 
 VSHDN�FOHDUO\�ZKHQ�,�WDON�� 
7R�ZDLW�P\�WXUQ��DQG�ZKHQ�LQVLGH�WR�
 ZDON�� 
7R�SXW�P\�WKRXJKWV�LQWR�D�SKUDVH�� 
7R�JXLGH�D�FUD\RQ�WKURXJK�D�PD]H�� 
7R�ILQG�P\�QDPH�DQG�ZULWH�LW�GRZQ�� 
�7R�GR�LW�ZLWK�D�VPLOH�DQG�QRW�D�
 IURZQ�� 
7R�SXW�P\�SDVWLQJ�EUXVK�DZD\�� 
6R�SOHDVH�GRQ
W�VD\��ZKDW��QRWKLQJ�LQ�
 \RXU�EDJ�WRGD\"� 
 
,
YH�OHDUQHG�DERXW�D�VQDLO�DQG�D�
 ZRUP�� 
5HPHPEHULQJ�KRZ�WR�WDNH�P\�WXUQ�� 
+HOSHG�D�IULHQG�ZKHQ�KH�ZDV�VWXFN�� 
/HDUQHG�WKDW�ZDWHU�UXQV�RII�D�GXFN�� 
,�ORRNHG�DW�ZRUGV�IURP�OHIW�WR�ULJKW�� 
$JUHHG�WR�GLIIHU��QRW�WR�ILJKW�� 
6R�SOHDVH�GRQ
W�VD\��GLG�\RX�RQO\�
 SOD\�WRGD\"� 
 
 
 



'ĞƫŶŐ�ZĞĂĚǇ�-dŚŝŶŐƐ�dŽ��Ž 

 
���0DNH�QDPH�WDJV�IRU�GHVNV��FRDW�KRRNV��EXOOHWLQ�ERDUGV��GRRU��QHFNODFHV��KHOSHUV��RQ�PDJQHWV��FORWKHV�SLQV�DQG�RU�
 WRQJXH�GHSUHVVRUV� 
���2SHQLQJ�([HUFLVHV�FRUQHU�–�0DNH�RU�EX\�D�FDOHQGDU��ZHDWKHU�FKDUW��GD\V�RI�WKH�ZHHN��PRQWKV��WRGD\�LV�««��GD\V�
 LQ�VFKRRO�FKDUW��ELUWKGD\�FKDUW�� DQG�WDFN�XS� 
���&KDUWV�–�DOSKDEHW��FRORXU�ZRUGV��QXPEHUV�DQG�QXPEHU�ZRUGV��SRHPV��GLUHFWLRQ�ZRUGV��HWF� 
���/HWWHUV�WR�SDUHQWV�DQG�RU�FKLOGUHQ� 
���3UHSDUH�\RXU�FRPSXWHU�ILOHV�IRU�HDFK�FKLOG�DQG�D�GDWD-EDVH� ZLWK�HPHUJHQF\�QXPEHUV��DGGUHVVHV��ELUWKGD\V��HWF� 
���5XOHV�FKDUW 
���5HYLHZ�FXUULFXOXP�RXWFRPHV� 
���3UHSDUH�D�GDWD-EDVH�RU�ELQGHU�IRU�PDUNV�DQG�UHPDUNV� 
���.QRZ�\RXU�SURJUDPV�DQG�KDYH�DW�OHDVW�RQH�ZHHN¶V�OHVVRQV��
 ZRUNVKHHWV��IODVKFDUGV��JDPHV��HWF���UHDG\� 
����+DYH�DUW�VXSSOLHV�UHDG\�DQG�SDSHU�VXSSOLHV�RUJDQL]HG�� 
����+DYH�SODQV�IRU�WKH�KDQGOLQJ�RI�VXSSOLHV� 
����+DYH�D�GHFRUDWHG�EXOOHWLQ�ERDUG�ZLWK�WKH�FKLOGUHQ¶V�QDPHV� 
����2QH�EXOOHWLQ�ERDUG�VKRXOG�EH�FRYHUHG�DQG�RXWOLQHG�� UHDG\�
WR�SXW�XS�FKLOGUHQ¶V�ZRUN�LQ�WKH�ILUVW�ZHHN� 
����2UJDQL]H�WKH�FODVVURRP�OLEUDU\��GLVSOD\LQJ�ERRNV� 
����+DYH�ERRNV�FKRVHQ�WR�UHDG�WR�WKH�FODVV�LQ�WKH�ILUVW�ZHHN� 
����+DYH�D�KDQG\�VKHOI�IRU�WHDFKHU¶V�PDQXDOV��FXUULFXOXP�JXLGHV�DQG�XVHIXO�ERRNV��3XW�ER[HV�RI�WKHPHV�DQG�WHDFKHU�
 ³VWXII´� RXW� RI� VLJKW�� ,I� \RX� KDYH� QR� URRP� WR� SXW� WKHP� RXW� RI� VLJKW�� SHUKDSV� WKHUH� LV� DQRWKHU� SODFH� LQ� WKH�
 VFKRRO�–�RU�OHDYH�WKHP�DW�KRPH�XQWLO�\RX�QHHG�WKHP� 
����2UJDQL]H�\RXU�RZQ�VXSSOLHV�–�SHQFLOV��SHQV��UXOHU��FKDON��VFLVVRUV��JOXH��VWDSOHU��HWF� 
����+DYH�ILOH�IROGHUV�ODEHOHG�ZLWK�WKH�FKLOGUHQ¶V�QDPHV�DQG�SRUWIROLRV�UHDG\� 
����8QGHUVWDQG�\RXU�SURFHGXUHV�–�HQWHULQJ�WKH�URRP��EDWKURRP��VKDUSHQLQJ�SHQFLOV��OLQLQJ�XS��WDNLQJ�GULQNV��HWF� 
����$QG�DIWHU�DOO�WKDW�–�UHOD[�DQG�EH�UHVWHG�IRU�WKH�ELJ�GD\� 
 
 
͞DǇ�ŽŶĞ�ďŝƚ�ŽĨ�ĂĚǀŝĐĞ�ĂďŽƵƚ�'ƌĂĚĞ�KŶĞ��;ĂŶĚ�ĂŶǇ�ŐƌĂĚĞͿ��-�ŝĨ�ǇŽƵ�ƐĞƚ�ŚŝŐŚ��ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ƚĞĂĐŚ�ƚŚĞŵ�
ƚŽ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�ǁŽƌŬ͕��ǇŽƵ�ǁŝůů�ďĞ�ĂŵĂǌĞĚ�Ăƚ�ǁŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĚŽ͘͘͘ĞǀĞŶ�Ăƚ�ƚŚŝƐ�ĂŐĞ͘͟ 
 
³7KH�EHVW�DGYLFH�,�ZDV�HYHU�JLYHQ�LV�WR�EH�SUHSDUHG�IRU�WKH�QH[W�GD\�EHIRUH�\RX�OHDYH���<RX�QHYHU�NQRZ�ZKHQ�
\RX
OO�EH�ODWH�RU�ZKHQ�WKH�FRS\�PDFKLQH�ZLOO�EH�EURNHQ���7KLV�DOVR�PDNHV�LW�VR�PXFK�HDVLHU�IRU�D�VXE�WR�FRPH�
LQWR�\RXU�URRP�´        0HOLVVD 
 
 
³$W�WKH�EHJLQQLQJ�RI�WKH�\HDU�ZH�OHDUQ�WKLV�VRQJ�����7R�WKH�WXQH�RI��,I��<RX
UH�+DSS\�DQG�\RX�.QRZ�,W� 
 
 7KH�ILUVW�WKLQJ�RQ�\RXU�SDSHU�LV�\RXU�QDPH�������WLPHV� 
 7KH�ILUVW�WKLQJ�RQ�\RXU�SDSHU 
 7KH�ILUVW�WKLQJ�RQ�\RXU�SDSHU 
 7KH�ILUVW�WKLQJ�RQ�\RXU�SDSHU�LV�\RXU�QDPH� 
 
6RPH�WLPHV�ZH�ZLOO�VLQJ�WKH�ZRUG�
ILUVW
�UHDO�ORXG��RWKHU�WLPHV�
QDPH
�LV�ORXG���2IWHQ�ZH�ZLOO�FODS�RQ�WKH�ZRUG�
ILUVW
� 
.LGV�ORYH�LW����6RPH�HYHQ�OHDUQ�WR�GR�LW��´     0RQLFD 
        

��WĂŐĞ�ϰ 



�ĚǀŝĐĞ�&Žƌ��Ă�EĞǁ�'ƌĂĚĞ�KŶĞ�dĞĂĐŚĞƌ 
 ͞�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�ƚŚĞ�ŶĞǁ� ũŽď� ŝŶ�'ƌĂĚĞ�KŶĞ͊� � /�Ăŵ�ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ŚĞĂƌĚ�
ĂďŽƵƚ�ϰ-�ůŽĐŬƐ͘��/�ǁŽƵůĚ�ƐƵŐŐĞƐƚ�ŐĞƫŶŐ�dŚĞ�dĞĂĐŚĞƌΖƐ�'ƵŝĚĞ�ƚŽ�ƚŚĞ�&ŽƵƌ��ůŽĐŬƐ͕�ĂŶĚ�
ƚŚĞ�WŚŽŶŝĐƐ�DŽŶƚŚ�ƚŽ�DŽŶƚŚ�ĨŽƌ�ĮƌƐƚ�ŐƌĂĚĞ͘��/Ĩ�ŶŽƚŚŝŶŐ�ĞůƐĞ͕�ŐŽ�ĨŽƌ�ƚŚĞ�WŚŽŶŝĐƐ�ŽŶĞ�
ďĞĐĂƵƐĞ�ŝƚ�ƌĞĂůůǇ�ĚŽĞƐ�ǁŽƌŬ͊͊͊ 
 ͞/Ɛ�ƚŚĞƌĞ�ĂŶŽƚŚĞƌ�'ƌĂĚĞ�KŶĞ�ƚĞĂĐŚĞƌ�ŝŶ�ǇŽƵƌ�ƐĐŚŽŽů͍�/Ĩ�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�ĨƌŝĞŶĚƐ�
ǁŝƚŚ�ŚĞƌͬŚŝŵ�ĂŶĚ�ƚƌǇ�ƚŽ�ŵĂƚĐŚ�ǁŚĂƚ�ƐŚĞ�ŝƐ�ĚŽŝŶŐ�ĨŽƌ�Ă�ǇĞĂƌ͘͘͘͘ƉĞƌŚĂƉƐ�ĂƐŬ�ǇŽƵƌ�ƉƌŝŶĐŝͲ
ƉĂů� ƚŽ� ĂƐƐŝŐŶ� ƐŽŵĞŽŶĞ� ƚŽ� ǇŽƵ� ĂƐ� Ă� ŵĞŶƚŽƌͬƚĞĂĐŚĞƌ� ƐŽ� ƚŚĞǇ� ŬŶŽǁ� ŝƚ� ŝƐ� ƚŚĞŝƌ�
͞ƌĞƐƉŽŶƐŝďŝůŝƚǇ͟� ƚŽ� ŚĞůƉ� ǇŽƵ� ŽƵƚ͘͘͘͘ŝĨ� ǇŽƵ� ĂƌĞ� ƚŚĞ� ŽŶůǇ� 'ƌĂĚĞ�KŶĞ� ƚĞĂĐŚĞƌ͕� ƉĞƌŚĂƉƐ�
ǇŽƵ�ĐĂŶ�ĮŶĚ�ƐŽŵĞŽŶĞ�ŝŶ�Ă�ƐĐŚŽŽů�ŶĞĂƌ�ǇŽƵƌƐ�͘͘͘�ŝƚ�ŝƐ�ŶŝĐĞ�ƚŽ�ŚĂǀĞ�ƐŽŵĞŽŶĞ�ƚŽ�ďŽƵŶĐĞ�
ƚŚŝŶŐƐ�Žī͘��/Ĩ�ŶŽƚŚŝŶŐ�ĞůƐĞ͕�ƚĂůŬ�ƚŽ�ƚŚĞ�<ŝŶĚĞƌŐĂƌƚĞŶ�ĂŶĚ�'ƌĂĚĞ�dǁŽ�ƚĞĂĐŚĞƌƐ�ƚŽ�ĮŶĚ�
ŽƵƚ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�<ŝŶĚĞƌŐĂƌƚĞŶ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�Ăƚ�ƚŚĞ�ďĞͲ
ŐŝŶŶŝŶŐ�ŽĨ�'ƌĂĚĞ�dǁŽ͘ 
 ͞zŽƵ�ŶĞĞĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĚŝƐĐŝƉůŝŶĞ͕�ƐŽ�ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ĚŽ�ŝŶ�ƚŚĂƚ�

ĂƌĞĂ͘��tŚĞŶ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĮƌƐƚ�ĐŽŵĞ�ŝŶ�ƚŚĞǇ�ĂƌĞ�ƐŽ�ĞĂŐĞƌ�ĂŶĚ�ǁŝůů�ƌĞĂůůǇ�ůŝƐƚĞŶ�ƚŽ�ǇŽƵ͕�ƐŽ�ƚƌǇ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ƉƌŽĐĞͲ
ĚƵƌĞƐ�ĂŶĚ�ŚŽǁ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ͕�ǁŚĞƌĞ�ǇŽƵ�ǁĂŶƚ�ƚŚŝŶŐƐ�ƚŽ�ŐŽ͕�ƌŽƵƟŶĞƐ�ĨŽƌ�ĐŽůůĞĐƟŶŐ�ƉĂƉĞƌƐ͕�ĞƚĐ͘�� 
 ͞/Ĩ�ǇŽƵ�ŐĞƚ�Ă�ƌŽƵƟŶĞ�ŐŽŝŶŐ͕�ŝƚ�ŚĞůƉƐ͘͘͘/ƚ�ŵĂŬĞƐ�ǇŽƵ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĨĞĞů�ŵŽƌĞ�ƐĞĐƵƌĞ͘ 
 ͞zŽƵ�ƐŚŽƵůĚ�ƚŚŝŶŬ�ŝŶ�ƐŚŽƌƚ�ƐĞŐŵĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�Ăƚ�ĮƌƐƚ͘��dƌǇ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƉƌŝŶƟŶŐ�Žƌ�ǁŽƌŬŝŶŐ�Ăƚ�ƚŚĞŝƌ�
ĚĞƐŬƐ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƟŵĞ͕�ƚŚĞŶ�ŚĂǀĞ�ƚŚĞŵ�ĚŽŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ĂĐƟǀĞ͕��Žƌ�ŵŽǀŝŶŐ�ƚŽ�ƚŚĞ�ƌƵŐ͘͘͘͘ũƵƐƚ�ǀĂƌǇ�ƚŚĞ�ĂĐƟǀŝƚǇ͘ 
 ͞/�ĂůǁĂǇƐ�ƐƚĂƌƚ�ŽƵƚ�ĞĂĐŚ�ĚĂǇ�ǁŝƚŚ�ƐŽŵĞ�ƚǇƉĞ�ŽĨ�ƉĂƉĞƌ�ĂĐƟǀŝƚǇ�ŽŶ�ƚŚĞŝƌ�ĚĞƐŬ�;ĐĂůůĞĚ�ǁĂŬĞ-ƵƉ�ǁŽƌŬͿ͘��/Ŷ�ƚŚĞ�
ǀĞƌǇ�ďĞŐŝŶŶŝŶŐ� ŝƚ� ŝƐ�Ă�ĐŽůŽƵƌŝŶŐ�ƐŚĞĞƚ�ƚŽ�ŵĂƚĐŚ�ŵǇ�ƚŚĞŵĞ�ŽŶ�ŵǇ�ǁĞůĐŽŵŝŶŐ�ďƵůůĞƟŶ�ďŽĂƌĚ�ĂŶĚͬŽƌ� ůŽĐŬĞƌƐ͘�dŚŽƐĞ�
ǁŚŽ�ĮŶŝƐŚ�ĞĂƌůǇ�ŵĂǇ�ůŽŽŬ�Ăƚ�ďŽŽŬƐ�ŽŶ�ƚŚĞ�ƌƵŐ�Žƌ�ƌĞĂĚ�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽŽŵ͘���ƚ�ŵǇ�ƐŝŐŶĂů�ƚŚĞǇ�ĂƌĞ�ƚŽ�ƉƵƚ�ĂǁĂǇ�ĂŶǇƚŚŝŶŐ�
ƚŚĞǇ�ŚĂǀĞ�ŽƵƚ�ĂŶĚ�ƚŽ�ŚĞĂĚ�ďĂĐŬ�ƚŽ�ƚŚĞŝƌ�ĚĞƐŬƐ͘�'ŝǀĞ�ůŽƚƐ�ŽĨ�ĐŽŵƉůŝŵĞŶƚƐ�ǁŚĞŶ�ǇŽƵ�ƐĞĞ�ƚŚŝƐ�ŚĂƉƉĞŶŝŶŐ͙�ƚŚĞ�ŽƚŚĞƌƐ�
ǁŝůů�ǁĂŶƚ�ǇŽƵ�ƚŽ�ƐĂǇ�ŶŝĐĞ�ƚŚŝŶŐƐ�ĂďŽƵƚ�ƚŚĞŵ͘��ŌĞƌ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�ĞƚĐ͕͘�/�ĚŽ�Ă�ŵŽƌŶŝŶŐ�ƐĞŶƚĞŶĐĞ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�
ĂďŽƵƚ�ƚŚĞŵ͘�Ğ͘Ő͘�/�ĚƌĂǁ�Ă�ŶĂŵĞ�ĨƌŽŵ�Ă�ĐĂŶ�ŽĨ�ƉŽƉƐŝĐůĞ�ƐƟĐŬƐ͕�Žƌ�ĐůŽƚŚĞƐƉŝŶƐ͕�Žƌ�ƐůŝƉƐ�ŽĨ�ƉĂƉĞƌ͘͘͘ǁŚĂƚĞǀĞƌ�ƐŽ�/�ŚĂǀĞ�
Ăůů�ŽĨ�ƚŚĞŝƌ�ŶĂŵĞƐ͘͘͘�dŚĞŶ�/�ĂƐŬ�ƚŚĂƚ�ĐŚŝůĚ�ƚŽ�ƚĞůů�ŵĞ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŚŝŵƐĞůĨͬŚĞƌƐĞůĨ͕�ĂŶĚ�/�ŐŝǀĞ�ĞǆĂŵƉůĞƐ�Ăƚ�ĮƌƐƚ�
ůŝŬĞ͘͘͘tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐ�ƚŽ�ĚŽ�ŽƵƚƐŝĚĞ͍�tŚĞƌĞ�ĚŝĚ�ǇŽƵ�ŐŽ�ƚŚŝƐ�ƐƵŵŵĞƌ͍�tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ĐĂƌƚŽŽŶ͍�
ĞƚĐ͘��dŚĞŶ�/�ŵŝŐŚƚ�ǁƌŝƚĞ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͕�͞^Ăŵ�ůŝŬĞƐ�ƚŽ�ƌŝĚĞ�ŽŶ�ŚŝƐ�ďŝŬĞ͘͟��dŚĞ�ĐŚŝůĚ�ĐŽŵĞƐ�ƵƉ�ĂŶĚ�ŐĞƚƐ�Ă�ƉŽŝŶƚĞƌ�ĂŶĚ�
ƉŽŝŶƚƐ�ƚŽ�ĞĂĐŚ�ǁŽƌĚ�ĂƐ�ƐͬŚĞ�ƐĂǇƐ�ŝƚ͘�/�ŚĞůƉ�Ă�ůŽƚ�ŚĞƌĞ�Ăƚ�ĮƌƐƚ�ƐŽ�ƚŚĞǇ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ĚŽ�ŝƚ͘�dŚĞ�ĮƌƐƚ�ĨƵůů�ĚĂǇ�ŽĨ�ƐĐŚŽŽů�/�
ƉƵƚ�Ă�ƐĞŶƚĞŶĐĞ�ƵƉ�ĂďŽƵƚ�ŵǇƐĞůĨ�ĂŶĚ�ƵƐĞ�ƚŚĂƚ͘�/�ƉƵƚ�ƵƉ�Ă�ƐŵĂůů�ƉŝĐƚƵƌĞ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ƌĞŵĞŵďĞƌ�ǁŚĂƚ�ŝƚ� ŝƐ�ĂďŽƵƚ͘�/�
ƉƌĞƚĞŶĚ�/�Ăŵ�Ă�ƐƚƵĚĞŶƚ�ĂŶĚ�/�ŐŽ�ƵƉ�ĂŶĚ�ŐĞƚ�ƚŚĞ�ƉŽŝŶƚĞƌ�ĂŶĚ�ƐŚŽǁ�ƚŚĞŵ�ǁŚĂƚ�ƚŽ�ĚŽ͘�/�ƚĂŬĞ�ƟŵĞ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚŝƐ�ďĞͲ
ĐĂƵƐĞ� ŝƚ� ŝƐ� ƉŽǁĞƌĨƵů� ĨŽƌ� ƚĞĂĐŚŝŶŐ� ƐƚƵĚĞŶƚƐ� ĂďŽƵƚ�ǁŽƌĚ� ďŽƵŶĚĂƌŝĞƐ� ;ĂƐ� /�ǁƌŝƚĞ� ƚŚĞ� ƐĞŶƚĞŶĐĞƐ� ůĂƚĞƌ͕� /� ƚĂůŬ�ŵǇ�ǁĂǇ�
ƚŚƌŽƵŐŚ�ŝƚ�ĂŶĚ�ƐĂǇ�ƚŚŝŶŐƐ�ƐƵĐŚ�ĂƐ͕�͞/�ŶĞĞĚ�ƚŽ�ůĞĂǀĞ�Ă�ƐƉĂĐĞ�ŚĞƌĞ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ŝƐ�Ă�ŶĞǁ�ǁŽƌĚ͘͟Ϳ��ŌĞƌ�ƚŚĞ�ĐŚŝůĚ�ƌĞĂĚƐ�ŝƚ�
ƐƵĐĐĞƐƐĨƵůůǇ�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�ŵǇ�ŚĞůƉ�ƚŚĞŶ�ǁĞ�Ăůů�ĐůĂƉ͕�Žƌ�ĚŽ�Ă�ƐŝůĞŶƚ�ĐŚĞĞƌ͕�Žƌ�ŐŝǀĞ�Ă�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ͕�ĞƚĐ͘��dŚĞŶ�
ǁĞ��>>�ƌĞĂĚ�ŝƚ�ĂƐ�ƚŚĞ�ĐŚŝůĚ�ƉŽŝŶƚƐ�;/�ǁŝůů�ŚŽůĚ�ƚŚĞŝƌ�ŚĂŶĚ�ĂŶĚ�ŚĞůƉ�ƚŚĞŵ�ƉŽŝŶƚ�ŝĨ�ƚŚĞǇ�ƌĞĂůůǇ�ĚŽŶΖƚ�ŐĞƚ�ŝƚ�ǇĞƚͿ�ĂŶĚ�ǁĞ�ŐŽ�
^>Kt>z�ĂŶĚ�ƌĞĂůůǇ�ƉŽŝŶƚ�Ăƚ����,�ǁŽƌĚ͘��dŚĞŶ�ĞĂĐŚ�ĐŚŝůĚ�ŐĞƚƐ�ƚŽ�ƉĂƚ�ŚŝƐ�ŚĞĂĚ�Žƌ�ƚĂƉ�ŚĞƌ�ƐŚŽƵůĚĞƌ�ĂŶĚ�ƐĂǇ͕�͞'ŽŽĚ�
:Žď͊͘͘͘͟Žƌ�ƐŽŵĞƚŚŝŶŐ�ůŝŬĞ�ƚŚĂƚ͘��/�ŽŶůǇ�ĚŽ�ŽŶĞ�ƐĞŶƚĞŶĐĞ�Ă�ĚĂǇ͘͘͘ϰ�ĚĂǇƐ�Ă�ǁĞĞŬ͘��dŚĞ�ĮŌŚ�ĚĂǇ�ǁĞ�ĚŽ�ƚŚŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�
ƐĞŶƚĞŶĐĞ�ůŝŬĞ�ĐŽůŽƵƌ�ƚŚĞ�ĮƌƐƚ�ůĞƩĞƌ�ŐƌĞĞŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐĞŶƚĞŶĐĞ��E��Ă�ƉĞƌƐŽŶΖƐ�ŶĂŵĞ͘͘͘͘͘ĂŶĚ�
ŐƌĞĞŶ� �ŵĞĂŶƐ�ŐŽ͘� �tĞ�ĐŽůŽƵƌ� ƚŚĞ�ƉĞƌŝŽĚ�ƌĞĚ�ďĞĐĂƵƐĞ� ŝƚ� ŝƐ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ƐĞŶƚĞŶĐĞ�ĂŶĚ�ŵĞĂŶƐ�ƐƚŽƉ͘� �tĞ�D/',d�
ĐŚŽƐĞ�Ă�ƐŝŐŚƚ�ǁŽƌĚ�ĂŶĚ�ĐŽůŽƵƌ�ŝƚ�ǇĞůůŽǁ�ĞǀĞƌǇ�ƟŵĞ�ǁĞ�ĐĂŶ�ĮŶĚ�ŝƚ͘��<ĞĞƉ�ŝƚ�ƐŝŵƉůĞ�Ăƚ�ĮƌƐƚ͘� 
 ͞dŚĞŶ�ǁĞ�ŐŽ� ƚŽ� ƚŚĞ� ƌƵŐ� ĨŽƌ� ĐĂůĞŶĚĂƌ�ƟŵĞ͘͘͘;ƚŚŝƐ� ŝƐ� Ă�ǁŚŽůĞ�ďŝŐ� ƚŚŝŶŐ�ŽĨ� ŝƚƐ�ŽǁŶ�ĂŶĚ�ŚĂƐ� ůŽƚƐ�ŽĨ� ůĞĂƌŶŝŶŐ�
ĂƩĂĐŚĞĚ�ƚŽ�ŝƚ͘͘͘ĐŽƵŶƟŶŐ͕�ƉĂƩĞƌŶƐ͘͘͘ůŽƚƐ�ŽĨ�ƚŚŝŶŐƐ͘�/�ƐƚĂƌƚ�ƉŚŽŶŝĐƐ�ǁŽƌŬ�ƌŝŐŚƚ�ĂǁĂǇ͘͘͘ŵŽƐƚůǇ�ůĞƩĞƌ�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�
ƐŽƵŶĚƐ�Ăƚ�ĮƌƐƚ͘͘͘/�ƚƌǇ�ƚŽ�ĮŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ǁĂǇƐ�ƚŽ�ĚŽ�ƚŚŝƐ͘ 
 ͞dŚĞƐĞ�ĂƌĞ�ũƵƐƚ�ƐŽŵĞ�ŝĚĞĂƐ�ƚŽ�ŐĞƚ�ƐƚĂƌƚĞĚ͘�hƐĞ�ǇŽƵƌ�ĐƵƌƌŝĐƵůƵŵ�ŐƵŝĚĞƐ͘�DĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�
ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƟǀĞƐ�ĨŽƌ�'ƌĂĚĞ�KŶĞ͘�'Ğƚ�Ăůů�ŽĨ�ƚŚĞ�ŵĂŶƵĂůƐ�ƚŚĂƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵƌ�ŐƌĂĚĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƐŽŵĞŽŶĞ�
ƚŽ�ǁŽƌŬ�ǁŝƚŚ͕�ĮŶĚ�ŽƵƚ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�Ă�ǇĞĂƌůǇ�ƉůĂŶ�ƐŚŽǁŝŶŐ�ǁŚĞŶ�ƚŽ�ĚŽ�ĐĞƌƚĂŝŶ�ƚŚŝŶŐƐ͘�^ĞĞ�ŝĨ�ƚŚĞǇ�ĂůǁĂǇƐ�ĚŽ�Ă�ĐĞƌƚĂŝŶ�
ƵŶŝƚ�Ăƚ��Ă�ĐĞƌƚĂŝŶ�ƟŵĞ͘�� 
 ͞�ƚ�ƚŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�ĂůǁĂǇƐ�ĚŽ�Ă�Įůů�ŝŶ�ĐĂůĞŶĚĂƌ�t/d,�ƚŚĞ�ĐŚŝůĚƌĞŶ͘ 
 ͞/ΖǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ƚŚŝƐ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ͕�ĂŶĚ�/�ƐƟůů�ŐĞƚ�ŶĞƌǀŽƵƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ĚĂǇͬǁĞĞŬ�ŽĨ�ƐĐŚŽŽů͘͘͘͘/�ƚŚŝŶŬ�ŽĨ�ŝƚ�ĂƐ�
ƉŽƐŝƟǀĞ�ĞŶĞƌŐǇ͘͘͘ďƵƚ�ƚŚŽƐĞ�ĮƌƐƚ�ĚĂǇƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ͘��zŽƵΖůů�ďĞ�ĮŶĞ͊͟����������������������������������ĚĂ 

WĂŐĞ�ϱ 

,ĞƌĞ�ǁĞ�ŐŽ͊ 

 



�ƵůůĞƟŶ��ŽĂƌĚƐ�dŽ��ĞŐŝŶ�ƚŚĞ�zĞĂƌ 
 

'ƌĂĚĞ�KŶĞ�&ŝƚƐ�DĞ�ƚŽ�Ă�dĞĞ͊ 
 ³7KH�ILUVW�GD\�,�WDNH�D�SLFWXUH�RI�HDFK�FKLOG�VWDQGLQJ�E\�D�OLWWOH�HDVHO�W\SH�FKDONERDUG�RQ�ZKLFK�,�ZULWH��µ0\�
QDPH�LV�BBBBBBBBBB����.LGV�ZULWH�LQ�WKHLU�QDPHV���7KHUH�LV�D�WHH-VKLUW�FXW�RXW�RI�WDJERDUG�IRU�HDFK�FKLOG��7KHVH�WHH-
VKLUWV�DUH�KDQJLQJ�RQ�D� FORWKHVOLQH�RQ� WKH�EXOOHWLQ�ERDUG� DV� WKH�FKLOGUHQ� FRPH� LQ� WKH� ILUVW� GD\��2Q�HDFK� VKLUW� LV�D�
FKLOG¶V�QDPH�LQVLGH�D�FORXG�OLNH�GHFRUDWLRQ��7KH�FKLOGUHQ�PD\�DGG�VLPSOH�GHFRUDWLRQV�DQG�FRORXU��7KH�FDSWLRQ�RYHU�
WKH�FORWKHV-OLQH�LV��³*UDGH�2QH�)LWV�0H�WR�D�7HH�´�7KH�SKRWRJUDSK�JRHV�XQGHU�WKH�FRPSOHWHG�WHH-VKLUW��$W�WKH�HQG�RI�
WKH�\HDU�,�SXW�WKH�SLFWXUHV�LQWR�WKHLU�PHPRU\�ERRNV�´      (OHDQRU 
 

zŽƵ��ƌĞ�DǇ�^ƵŶƐŚŝŶĞ 
 ³7KLV�\HDU�,
P�WKLQNLQJ�RI�XVLQJ�WKLV�VLPSOH�OLWWOH�SRHP�DERXW�VXQIORZHUV�DQG�KDYH�WKH�NLGV�PDNH�VXQIORZHU�
PDVNV��WKHLU�IDFHV�LQ�WKH�FHQWHU��DQG�WDNH�D�SLFWXUH�RI�WKHP�VLQJLQJ�WKH�SRHP�WRJHWKHU�DQG�VZD\LQJ��7KHQ�,
OO�WXUQ�WKH�
SLFWXUH�LQWR�D�VFUHHQ�VDYHU�IRU�WKH�FRPSXWHU��$IWHU�WKH�SLFWXUH�WDNLQJ��WKH�FKLOGUHQ�ZLOO�GUDZ�WKHLU�IDFHV�LQ�WKH�IORZHU�
FHQWHUV�DQG�WKH\�ZLOO�JR�XS�RQ�WKH�EXOOHWLQ�ERDUG�´ 
 

dŚĞ��ŽŽŬǁŽƌŵƐ͊ 
 ³$QRWKHU�\HDU� ,� FXW�ZRUP�VKDSHV�RXW�RI�ZDOOSDSHU�� DQG�SXW� D� OLWWOH� IDFH�RQ�HDFK�RQH� DQG�D� FKLOG
V� QDPH���
7KHQ�,�SXW�D�ELJ�ERRN�VKDSH�LQ�WKH�FHQWHU�RI�WKH�GRRU�ZLWK�D�IHZ�FRUQHUV�PLVVLQJ�DQG�WKH�ERRNZRUPV�DOO�DURXQG���,�
ODEHOHG�WKH�ERRN�³0UV��6PLWK
V�%RRNZRUPV´� 
 

 
 
 
 
 

�ŚŝĐŬĂ��ŚŝĐŬĂ��ŽŽŵ��ŽŽŵ�–�
tĞůĐŽŵĞ�ƚŽ�DƐ͘�ͺͺͺͺ͛Ɛ�ZŽŽŵ͊ 

� ³,�GUHZ�D�ODUJH�FRFRQXW�WUHH��,�PDGH�WKH�ERDUG�WR�ORRN�OLNH�WKH�FRYHU�RI�WKH�ERRN��,�XVHG�WKH�
ILUVW�OHWWHU�RI�HDFK�FKLOG
V�QDPH�DQG�KDG�LW�JRLQJ�XS�WKH�WUHH�ZLWK�D�SLFWXUH�RI�WKH�VWXGHQW�DWWDFKHG�WR�
WKH�OHWWHU��,�KDG�WKH�UHVW�RI�WKH�DOSKDEHW�LQ��D�SLOH�EHQHDWK�WKH�WUHH��,�GLG�KDYH�VRPH�OHWWHUV�PRUH�WKDQ�
RQFH�EHFDXVH��RI�FRXUVH�VRPH�FKLOGUHQ
V�QDPHV�EHJLQ�ZLWK�WKH�VDPH�OHWWHU��,W�ZDV�YHU\�FRORXUIXO�´� 
 
 
 ³,�GLG�D�UDLQIRUHVW�ERDUG�ODVW�\HDU�DQG�,�ERXJKW�YHU\�FRORXUIXO�UDLQIRUHVW�IDEULF�DQG�FRYHUHG�

P\�WDFNERDUG�ZLWK�LW���,W�KDG�ORWV�RI�UDLQIRUHVW�FUHDWXUHV�RQ�LW���7KHQ�,�SXW�XS�D�FRFRQXW�WUHH�DQG�SXW�WKH�NLGV�QDPHV�RQ�
FRFRQXWV�´� 
 
 

,ĞƌĞ�tĞ��ƌĞ͊ 
 ³7KLV�LV�P\�IDYRXULWH�EXOOHWLQ�ERDUG���7KLV�EXOOHWLQ�ERDUG�FDQ�µJURZ¶�DV�\RX�PDNH�LW��,Q�HDFK�VWDJH�LW�ORRNV�
JRRG��,�KDYH�D�ODUJH�EXOOHWLQ�ERDUG�DW�WKH�EDFN�RI�P\�URRP��,�SXW�D�EULJKW�FRORXUHG�SDSHU�RQ�LW�DQG�WKH�OHWWHUV�WR�VSHOO�
³+HUH�:H�$UH�´��7KH�EDFNJURXQG�SDSHU�FDQ�EH�GHFRUDWHG�ZLWK�WKH�FKLOGUHQ¶V�KDQGSULQWV��,�IDVWHQ�D�SLHFH�RI���´�[�
��´�FRORXUHG�FRQVWUXFWLRQ�SDSHU�IRU�HDFK�FKLOG�WR�WKH�EXOOHWLQ�ERDUG�� 
 ³,�SULQW�WKH�QDPHV�RI�HDFK�FKLOG�RQ�OLQHV�RQ�D�SDSHU���LQFKHV�ZLGH�DQG�DERXW����ORQJ���,�SULQW�WKH�QDPHV�VLQFH�
,�ILQG�*UDGH�2QH�FKLOGUHQ�DUH�QRW�\HW�DEOH�WR�SULQW�LQ�D�FRQVLVWHQW�IDVKLRQ��,Q�JUDGHV�RWKHU�WKDQ�RQH�WKH�FKLOG�FRXOG�
SULQW�KLV�KHU�RZQ�QDPH��RI�FRXUVH���(DFK�FKLOG�IROORZV�WKH�RXWOLQH�RI�WKHLU�QDPH�ZLWK�JOLWWHU��VHTXLQV�RU�HYHQ�ZLWK�
FUD\RQ�RU�QHRQ�SDLQW��LI�,�GRQ
W�KDYH�JOLWWHU��7KLV�VWULS�LV�JOXHG�DW�WKH�WRS�RI�WKH�FRQVWUXFWLRQ�SDSHU��,�WDNH�D�SKRWR�RI�
HDFK� FKLOG�� ,QIRUPDWLRQ� DERXW� WKH� FKLOG� FDQ� EH� DGGHG�� )DVWHQ� WKH� LWHPV� XS� LQ� WKH� FKLOG¶V� VSRW� XQGHU� WKH� JOLWWHUHG�
QDPH�´ 
 
 
 

��WĂŐĞ�ϲ 

 



WƵƫŶŐ�zŽƵƌ��ĞƐƚ�&ŽŽƚ�&ŽƌǁĂƌĚ 
 ³,�KDYH�D�EXOOHWLQ�ERDUG�ZLWK�WKLV�WLWOH���7KHUH�LV�RQH�IRRWSULQW�SHU�FKLOG�DQG�WKHLU�QDPHV�
DUH�SULQWHG�RQ�WKH�IRRWSULQWV���7KH�EXOOHWLQ�ERDUG�LV�XVHG�WR�GLVSOD\�VWXGHQW�ZRUN���(DFK�)ULGD\�,�
SDVV�RXW�DQ\�ZRUN�WKDW�WKH�VWXGHQWV�GLG�LQ�FODVV���7KH\�FKRRVH�RQH�WKLQJ��WKHLU�IDYRXULWH�RU�EHVW��
WR�KDQJ�XS�XQGHUQHDWK�RI�WKHLU�IRRWSULQW���,�ORYH�VHHLQJ�ZKDW�WKH\�FKRRVH�WR�KDQJ��6RPH�FKRRVH�
DUWZRUN��RWKHUV�FKRRVH�VWRULHV�WKH\�KDYH�ZULWWHQ���7KHQ�WKH�SDUHQWV�JHW�WR�VHH�QHZ�WKLQJV�XS�WKHUH�
DOO�WKH�WLPH���7KH\�DOVR�JHW�FKDQJHG�RIWHQ��HYHU\�)ULGD\��VR�WKH\�GR�JHW�WR�WDNH�WKH�RWKHU�JRRG�
ZRUN�KRPH�EHIRUH�LW�LV�WRR�RXW�RI�GDWH�´��      &DURO� 
 

&Ğůƚ�ĂŶĚ�sĞůĐƌŽ 
 ³,�ERXJKW�\DUGV�RI�IHOW��ZKLFK�FRPHV�LQ�PDQ\�EHDXWLIXO�FRORXUV��DQG�LQVWHDG�RI�XVLQJ�EXWFKHU�SDSHU�IRU�WKH�
EXOOHWLQ�ERDUG�EDFNJURXQG��,�XVHG�IHOW���7KHQ�,�ZHQW�WR�WKH�KDUGZDUH�VWRUH�DQG�ERXJKW�\DUGV�DQG�\DUGV�RI�YHOFUR���*HW�
RQO\�WKH�VLGH�WKDW�LV�µVWLFNHU\¶���<RX�FDQ�EX\�LW�VHSDUDWHO\����,�FXW�WLQ\�SLHFHV�RI�WKH�YHOFUR��ZKLFK�LV�VHOI�DGKHVLYH��DQG�
VWLFN�WKHP�WR�WKH�EDFN�RI�DQ\WKLQJ�,�ZDQW�WR�GLVSOD\�RQ�WKH�IHOW��VXFK�DV�P\�FDOHQGDU�VWXII��VHQWHQFH�VWULSV��VWXGHQW¶V�
ZRUN��HWF��<RX�FDQ�SXW�ERUGHUV�DURXQG�WKH�IHOW�RQ�WKH�ZDOO��MXVW�DV�\RX�ZRXOG�ZLWK�EXWFKHU�SDSHU���,Q�IDFW��,
P�JRLQJ�
WR�JOXH�VWULSV�RI�FRQWUDVWLQJ�FRORXUV�RI�IHOW�IRU�WKH�ERUGHU�VR�WKDW�ZKHQ�,�ZDQW�WR�FKDQJH�P\�ERDUGV�,�ZLOO�EH�DEOH�WR�
MXVW�UROO�P\�EXOOHWLQ�ERDUGV�XS�DQG�VWRUH�WKHP�DZD\��7KH�YHOFUR�VWLFNV�WR�WKH�IHOW�OLNH�FUD]\��VR�UHPHPEHU�WR�XVH�RQO\�
D�WLQ\�DPRXQW�RI�YHOFUR��RU�\RX
OO�EH�SXOOLQJ�\RXU�ZKROH�EXOOHWLQ�ERDUG�GRZQ�ZKHQ�\RX�PRYH�WKH�REMHFWV���:LWK�WKLV�
PHWKRG��P\�EXOOHWLQ�ERDUGV�DUH�LQWHUDFWLYH�DQG�,�GRQ
W�QHHG�VR�PDQ\�SRFNHW�FKDUWV��DV�,�XVH�VHQWHQFH�VWULSV�FRQWLQX�
RXVO\�LQ�P\�WHDFKLQJ���,�WHDFK�P\�NLGV�KRZ�WR�WDNH�WKH�VHQWHQFH�VWULSV�RII�WKH�IHOW�ZLWKRXW�GLVWXUELQJ�LW�XQGXO\���,�JHW�
WR�XVH�HYHU\�VTXDUH�LQFK�RI�P\�ZDOO�VSDFH�ZLWK�P\�IHOW�DQG�YHOFUR�PHWKRG�´ 

 
tĂƚĐŚ�hƐ��ůŽŽŵ͊ 
 ³)RU�WKH�VWDUW�RI�VFKRRO��,�XVH�D�µ:DWFK�8V�%ORRP¶�WKHPH���7KH�ERDUG�KDV�OLJKW�
EOXH�EDFNJURXQG��DQG�KDV�RQH�IORZHU�IRU�HDFK�FKLOG��,�PDNH�WKH�IORZHUV�DQG�VWHPV��DQG�
ZULWH�WKH�FKLOG
V�ILUVW�DQG�ODVW�QDPH�RQ�HDFK�RI�WKH���OHDYHV��$IWHU�VFKRRO�VWDUWV��WKH�FKLO�
GUHQ�GUDZ�WKHLU�IDFH�RQ�D�VPDOO�ZKLWH�FLUFOH�ZKLFK�,�DGG�WR�WKH�PLGGOH�RI�WKHLU�IORZHU��,�
WLH� WKLV� LQ� WR� XVLQJ� WKH� ERRN�&KU\VDQWKHPXP� E\�.HYLQ�+HQNHV�� 3XW� XS� WKH� EDFNLQJ�
SDSHU�DQG�ERUGHU��DQG�OHDYH�LW�EODQN��:ULWH�WKHLU�QDPHV�RQ�VHQWHQFH�VWULS�SLHFHV��QRW�DOO�
WKH�VDPH�OHQJWK��EXW�LQVWHDG�FXW�WKHP�WR�WKH�OHQJWK�RI�WKHLU�QDPH��VR�WKH\�FDQ�VHH�WKDW�
ZRUGV�FRPH�LQ�GLIIHUHQW�VL]HV��DQG�SXW�WKHLU�QDPHV�XQGHU�WKHLU�SLFWXUH�´� 

 
�ŶĚ�DŽƌĞ�/ĚĞĂƐ͙͙ 
 
 
µ:HOFRPH�WR�2XU�3DG¶�-�OLWWOH�IURJV�RQ�OLO\�SDGV 

3ODFH�VWXGHQW�QDPHV�RQ�OLO\�SDGV�DQG�DGG�D�ODUJH�IURJ�WR�D�ERDUG�WLWOHG��µ,
P�6R�
+RSS\
�<RX�$UH�
 +HUH�¶�-�RU�–�µ+RSS\�WR�EH�LQ�*UDGH�2QH�¶�-�RU�–�µ$�7RDGDOO\�$ZHVRPH�&ODVV�¶ 
 
µ%ODVW�2II�IRU�D�*UHDW�<HDU¶�-�URFNHWV 
µ0UV��BBB
V�%XQFK¶�-�EDOORRQV��\RX�FRXOG�KDYH�D�FORZQ�KROGLQJ�WKHP�–�WKH�WHDFKHU�� 
µ2QH�RI�D�.LQG�&ODVV¶�-�KDQGSULQWV 
µ0UV��BBBBB
V�1HZ�&URS¶�-�DSSOHV�RQ�D�WUHH�RU�DQRWKHU�KDUYHVW�IUXLW�RU�YHJHWDEOH 

µ6WHSSLQJ�LQWR�*UDGH�2QH¶�-�VKRHV 
$SSOHV�RQ�D�WUHH��ZLWK�µ:H�DUH�D�JUHDW�EXQFK�¶ 
$�VFKRRO�RI�ILVK�µ6ZLPPLQJ�LQWR�*UDGH�2QH¶ 
+DYH�VWXGHQWV�KHOS�FUHDWH�D�µ+DQG\�'DQG\�&ODVV¶�EXOOHWLQ�ERDUG�RQ�EXWFKHU�SDSHU��3ODFH�D�FODVV�OLVW�LQ�WKH�FHQWHU�� 
 
 
 
 
 

WĂŐĞ�ϳ 

 

 



dŚĞ�&ŝƌƐƚ��ĂǇ 
�ĐƟǀŝƟĞƐ 
���,�OLNH�WR�UHDG�WKH�ERRN�WKH�,PSRUWDQW�%RRN��,�KDYH�HDFK�FKLOG�WUDFH�D�KHDG�DQG�VKRXOGHUV�SDWWHUQ�DQG�GHFRUDWH�LW�DV�
WKHPVHOYHV�ZLWK�\DUQ�KDLU��7KHQ�WKH\�FRPSOHWH�WKH�VHQWHQFH�IUDPH��,�DP�LPSRUWDQW��,�FDQ�BBBBBBBBBBBBBBB�� 
 
���)RU�WKH�ILUVW�GD\�JUDSK�,�KDYH�SDWWHUQV�RI�D�EXV��IRRW�DQG�FDU��7KH�FKLOG�FKRRVHV�WKH�RQH�WKDW�UHSUHVHQWV�KRZ�WKH\�
FDPH�WR�VFKRRO��7KLV�LV�DQ�HDV\�JUDSK�IRU�WKH�ILUVW�GD\�� 
 
���$�µ*HWWLQJ�WR�.QRZ�7KH�7HDFKHU¶�%R[��)LOO�D�ER[�XS�ZLWK�WKLQJV�WKDW�WHOO�DERXW�\RX��6LW�RQ�WKH�UXJ�DQG�VKDUH�WKHP�
ZLWK�WKH�FODVV�� 
 
���3OD\�WKH�µ*HWWLQJ�7R�.QRZ�<RX¶�JDPH��,�ILQG�LW�ZRUNV�JUHDW�ZLWK�DQ�HGLEOH�VQDFN�OLNH�SRS�FRUQ��SUHW]HOV��HWF��(DFK�
FKLOG� WDNHV�D�KDQGIXO��ZKLOH� VLWWLQJ� LQ�D� FLUFOH��)RU� HDFK�SLHFH� WKH\�KDYH� WKH\�KDYH� WR� WHOO� VRPHWKLQJ�DERXW� WKHP�
VHOYHV��D�GHOLFLRXV�ZD\�WR�EUHDN�WKH�LFH�� 
 
���,�OLNH�WR�KDYH�HDFK�FKLOG�FUHDWH�D�VHOI�SRUWUDLW��,�WKHQ�SXW�LW�DZD\�ZLWK�WKH�GDWH�RQ�LW�DQG�VHQG�LW�KRPH�WKH�ODVW�GD\�RI�
VFKRRO�ZLWK�D�SRUWUDLW�WKH\�PDNH�WKDW�GD\��,W�LV�UHDOO\�D�QHDW�ZD\�WR�VHH�KRZ�IDU�WKH\�KDYH�FRPH�� 
 
���$�JUHDW�ERRN�IRU�WKH�ILUVW�GD\�LV�&KU\VDQWKHPXP�E\�.HYLQ�+HQNHV��7R�IROORZ�XS�\RX�FDQ�PDNH�D�JUDSK�RI�WKH�
QXPEHU�RI�OHWWHUV�LQ�HDFK�FKLOG
V�QDPH� 
� 
���%HIRUH� VFKRRO� VWDUWV�ZULWH�HDFK�FKLOG
V�QDPH� LQ� µEXEEOH� OHWWHUV¶� WR�JLYH� WKHP�VSDFH� LQVLGH�HDFK� OHWWHU��7KH\�FDQ�
GUDZ�WKLQJV�WKH\�OLNH�LQ�HDFK�OHWWHU�RI�WKHLU�QDPH��     /RUL� 
 
 

�ůĂƐƐ��ŽŽŬƐ 
 ³,�PDNH�WKH�FRYHU�LQ�WKH�VKDSH�RI�D�VFKRRO�KRXVH��7KH�WLWOH�RI�WKH�ERRN�LV�7KH�)LUVW�'D\�RI�6FKRRO��(DFK�
FKLOG�KDV�D�ERRN�SDJH�LQ�WKH�VKDSH�RI�D�VFKRRO�ZLWK�WKH�IUDPH�µ7RGD\�LV�WKH�ILUVW�GD\�RI�*UDGH�2QH��,�ZDQW�WR�OHDUQ�DOO�
DERXW�BBBBB¶�:H�VKDUH�HDFK�SDJH�EHIRUH�ZH�SXW�LW� LQ�WKH�ERRN��7KH�EDFN�SDJH�LV�D�FRPPHQW�SDJH��$V�HDFK�FKLOG�
EULQJV�WKH�ERRN�KRPH�WKHLU�PRP�RU�GDG�FDQ�ZULWH�D�FRPPHQW�RQ�WKH�EDFN�´� 
 
 ³5HDG�%URZQ�%HDU��%URZQ�%HDU�DQG�PDNH�D�FODVV�ERRN�7HDFKHU��7HDFKHU��:KR�'R�<RX�6HH"´ 
 
 
 ³7KLV�VLPSOH�VWRU\�LV�DOVR�LQ�D�SRFNHW�FKDUW��ZLWK�VLPSOH�LOOXVWUDWLRQV���7KLV�LV�D�SHUIHFW�SLHFH�IRU�PRGHOLQJ�
KRZ�WR�XVH�WKH�SRLQWHUV�ZKHQ�GRLQJ�5HDG�WKH�5RRP��DQG�LW
V�JUHDW�IRU�WHDFKLQJ�RQH-WR-RQH�FRUUHVSRQGHQFH���/DWHU�LQ�
WKH�ZHHN��WKH�FKLOGUHQ�ZLOO�JHW�ERRNV�ZLWK�WKLV�VWRU\�LQ�WKHP��WR�LOOXVWUDWH�DQG�SXW�LQ�WKHLU�LQGLYLGXDO�ERRN�ER[HV�� 
 ³,�DOVR�KDYH�WKH�ZRUGV�ZULWWHQ�RQ�ODUJH�FRPSXWHU�SDSHU��UHDG\�WR�EH�IROGHG�LQWR�D�%LJ�%RRN�DIWHU�WKH�FKLOGUHQ�

KDYH�PDGH� LOOXVWUDWLRQV� RQ� ��� VTXDUHV� RI� FRQVWUXFWLRQ� SDSHU�� � ,� KDQJ� WKH� FRPSXWHU�
SDSHU�VWRU\�IURP�D�FORWKHVOLQH�WKDW� UXQV�EHQHDWK�P\�FKDONERDUG�� �:H�OHDYH� LW� WKHUH�
IRU�VHYHUDO�GD\V�DV�D�:DOO�6WRU\��EHIRUH�VWDSOLQJ�LW�VKXW���,�PDNH�PDQ\�ERRNV�RI�WKLV�
W\SH��DQG�DOZD\V�PDNH� WZR�RU� WKUHH�FRSLHV�� VR� WKDW�DOO� WKH�FKLOGUHQ�FDQ� LOOXVWUDWH�D�
SDJH���7KHVH�EHFRPH�D�SDUW�RI�RXU�FODVV�%LJ�%RRN�OLEUDU\��XVHG�GXULQJ�/LWHUDF\�&HQ�
WHUV��DQG�DUH�PRGHOV�IRU�WKH�VPDOOHU�ERRNV�WKH�FKLOGUHQ�ZLOO�EH�PDNLQJ�DOO�\HDU�GXULQJ�
:ULWHUV�:RUNVKRS���$W�WKH�HQG�RI�WKH�\HDU��WKHUH�DUH�PDQ\�ERRNV�IRU�WKH�FKLOGUHQ�WR�
WDNH�KRPH�DV�NHHSVDNHV�RI�D�ZRQGHUIXO�\HDU�� 
 
 
 
 
 
 

WĂŐĞ�ϴ 

6FKRRO� 
�����%\�0UV��6PLWK
V�&ODVV� 
$�EXV�� 
$�ERRN�� 
$�SHQFLO�� 
$�FUD\RQ�� 
$�FKLOG�� 
$�WHDFKHU�� 
6FKRRO�� 



:KHQ�ZH�DUH�OHDUQLQJ�QDPHV�LQ�6HSWHPEHU�ZH�GR�D�GLWW\�WKDW�JRHV� 
 +LFNHW\��SLFNHW\�EXPEOH�EHH 
 :KR�FDQ�VD\�WKLV�QDPH�ZLWK�PH"�����FKLOG¶V�QDPH� 
 /HW
V�DOO�VD\�LW�������FKLOG¶V�QDPH� 
 /HW
V�DOO�FODS�LW��������FKLOG¶V�QDPH� 
 /HW
V�DOO�ZKLVSHU�LW���������FKLOG¶V�QDPH� 
      :\DQQ 
 

dƌǇ�dŚŝƐ͊ 
 ³<RX�MXVW��KDYH�WR�WU\�WKLV�WKLQJ�,�GR�WKH�ILUVW�GD\�RI�VFKRRO��DQG�FDUU\�LW�RXW�LQWR�WKH�ILUVW��ZHHN���,W
V�VR�PXFK�
IXQ���,�KRSH�\RX
OO�DJUHH��,�EX\�LQH[SHQVLYH�VKDYLQJ�FUHDP�DQG�KDYH�WKH�NLGV�ZULWH�LQ�LW��,W�LV�VXFK�D�ELJ�KLW�WKH�ILUVW�
GD\�RI�VFKRRO���,�GR�WKLV�LQ�SODFH�RI�KDQGZULWLQJ�WLPH���)LUVW�,�JR�RYHU�WKH�UXOHV�ZLWK�WKH�NLGV���'RQ
W�ZH�KDYH�UXOHV�IRU�
HYHU\WKLQJ"���5XOHV�DUH�VLPSOH����� 
 ���2QO\�RQH�KDQG�LQ�WKH�VKDYLQJ�FUHDP�-�WKH�KDQG�WKH\�KROG�WKHLU�SHQFLO�ZLWK���7KH�RWKHU�KDQG�PXVW�EH�FOHDQ�
WR�WXUQ�RQ�WKH�ZDWHU�RU�VFUDWFK�RU�ZKDWHYHU�� 
 ���6PHDU�WKH�VKDYLQJ�FUHDP�LQ�DQ�RYDO�RQ�WKH�GHVN��,I�WKH\�VPHDU�LW�DOO�RYHU�WKH�IRXU�FRUQHUV�RI�WKHLU�GHVNV�
DQG�NHHS�UXEELQJ��WKH�FUHDP�ZLOO�UXE�LQ�DQG�GLVDSSHDU�� 
 ³$IWHU�UXOHV�DUH�JLYHQ��DOO�ORQJ�VOHHYHV�DUH�SXVKHG�XS��QRVHV�ZLSHG��GHVNV�FOHDUHG��HWF���,�ZDON�DURXQG�DQG�
VTXLUW�WKH�FUHDP�RXW�LQ�VLPSOH�VKDSHV�–�VPLOLHV��FDUV��IORZHUV��VXQV��HWF��:KHQ�DOO�KDYH�WKHLU�EORE�,�WHOO�WKHP�WR�UXE�LW�
LQWR�D� ORQJ�RYDO��7KH\� ORYH� WKH�IHHO�RI�LW�DQG�WKH�VPHOO� LV�JUHDW� WRR�� � ,� WHOO� WKHP�WR�PDNH� OHWWHUV��VKDSHV��QXPEHUV��
QDPHV��HWF���DV�,�UHTXHVW���,�ZDON�DURXQG�DQG�ZDWFK�ZKR�FDQ�GR�ZKDW���,W�JLYHV�PH�D�IHHO�RI�WKH�SRWHQWLDO�RI�HDFK�VWX�
GHQW���,�KDYH�GRQH�WKLV�VLQFH�P\�ILUVW�\HDU�RI�WHDFKLQJ�DQG�ZRQ
W�HYHU�VWRS�GRLQJ�WKLV���,�DOVR�PDNH�VKDYLQJ�FUHDP�D�
VWDWLRQ�VRPHWLPH�ZLWKLQ�WKH�ILUVW�PDUNLQJ�SHULRG��7KH�NLGV�FRPH�EDFN�WKH�VHFRQG�GD\�RI�VFKRRO�DVNLQJ�WR�GR�VKDYLQJ�
FUHDP���&OHDQ�XS�LV�WULFN\�-�EXW�WHDFK�WKH�NLGV�ULJKW�RII�WKH�EDW�KRZ�WR�FOHDQ�XS�TXLHWO\�DQG�WKRURXJKO\��:LSH�VKDYLQJ�
FUHDP� RII� ZLWK� WRZHOV� ILUVW� DQG� WKHQ� ZLSH� FOHDQ� ZLWK� D� VSRQJH�� *UHDW� WKLQJ� LV�� VKDYLQJ� FUHDP�ZLOO� ZDVK� RXW� RI�
FORWKHV���+DYH�IXQ�´         <YRQQH�� 
 

��^ĐŚŽŽů��ƵƐ 
 ³$IWHU�WDONLQJ�DERXW�VFKRRO�EXV�VDIHW\��ZH�PDNH�XS�VDIHW\�UXOHV�ZKLFK�,�ZULWH�RQ�WKH�ERDUG���7KH�FKLOGUHQ�
PDNH�D�VFKRRO�EXV���,�JLYH�WKH�FKLOGUHQ�D���[����SLHFH�RI�\HOORZ�FRQVWUXFWLRQ�SDSHU���7KH\�IROG�LW�WKH�KRW�GRJ�ZD\��
WKHQ�XVH�VFLVVRUV�WR�URXQG�WKH���FRUQHUV�DW�WKH�IROG��WKLV�PDNHV�D�IODW-IURQW�EXV��FXW�RXW�D�UHFWDQJOH�RQ�D�IROGHG�FRUQHU�
WR�PDNH�D�EXV�ZLWK�D�KRRG�RYHU�WKH�PRWRU����7KH�FKLOGUHQ�JOXH���EODFN�FLUFOHV�RQ�WKH�RSHQ�
HGJH�RI�WKH�SDSHU�WR�UHSUHVHQW�WLUHV�RQ�WKH�EXV�DQG�XVH�FUD\RQV�WR�DGG�ZLQGRZV��D�GRRU��
DQG�FKLOGUHQ�LQ�WKH�EXV�ZLQGRZV���2Q�WKH�LQVLGH�RI�WKH�EXV��WKH\�FRS\�RQH�RU�PRUH�RI�WKH�
VDIHW\�UXOHV�WKDW�DUH�ZULWWHQ�RQ�WKH�ERDUG���<RXQJHU�VWXGHQWV�PLJKW�ZDQW�WR�GUDZ�D�SLFWXUH�
RI�VRPHRQH�IROORZLQJ�D�EXV�VDIHW\�UXOH��6RPHWLPHV�,�SUHIROG�WKH�\HOORZ�SDSHU�DQG�GUDZ�
FXWWLQJ�OLQHV�IRU�\RXQJ�FKLOGUHQ�´   &KDUORWWH�   
 

 

͞DĂƌǇ�tŽƌĞ�,Ğƌ�ZĞĚ��ƌĞƐƐ͙͘͟  
� ³,�ERXJKW�0DU\�:RUH�+HU�5HG�'UHVV�DQG�+HQU\�:RUH�+LV�*UHHQ�6QHDNHUV��E\�0HUOH�3HHN����,W
V�D�VKRUW��
VLPSOH��UHSHWLWLYH�ERRN�ZKLFK�,�ZLOO�UHDG�WR�WKH�FKLOGUHQ��7KHQ��ZH
OO�ZULWH�RXU�RZQ�LQ�WKH�VDPH�SDWWHUQ�DV�WKH�ERRN��
7KH�FKLOGUHQ�ZLOO�ILOO�LQ�WKH�EODQNV�RQ�WKHLU�SDJH� 
BBBBBBBB�ZRUH�BBBBB 
BBBBBBBBBBBBBBB� 
BBBBBBBBBBBBBBB� 
BBBBBBBBBBBBBBB� 
BBBBBBBB�ZRUH�BBBBB 
BBBBBBBBBBBBBBB 
RQ�WKH�ILUVW�GD\�RI�VFKRRO� 
 
 
 
 

��WĂŐĞ�ϵ 

 

6R��IRU�H[DPSOH� 
-HQQD�ZRUH�KHU�EOXH�VNLUW� 
EOXH�VNLUW��EOXH�VNLUW� 
-HQQD�ZRUH�KHU�EOXH�VNLUW 
RQ�WKH�ILUVW�GD\�RI�VFKRRO� 

 ³,�ZLOO�WDNH�D�SLFWXUH�RI�HDFK�FKLOG�DQG�KDYH�LW�
GHYHORSHG�� WKHQ� SXW� HDFK� RQ� WKH� FRUUHVSRQGLQJ� SDJH��
UHDG�WKH�ERRN�WR�WKH�FODVV��WKHQ�VHQG�LW�KRPH�WR�D�GLI�
IHUHQW�FKLOG�HDFK�QLJKW�XQWLO�HYHU\RQH�KDV�KDG�LW��)LQDO�
O\�LW�ZLOO�EH�SXW�LQ�RXU�FODVV�OLEUDU\���,�GR�WKLV�ZLWK�DOO�
FODVV�ERRNV��´   -HQQD� 



�ĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�zĞĂƌ��ƐƐĞƐƐŵĞŶƚ� 
 
7KH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�FRPHV�IURP�9LFWRULD�6PLWK�DQG�RWKHU�*UDGH�2QH�WHDFKHUV� 
 'XULQJ�WKH�ILUVW� WZR�RU�WKUHH�GD\V�RI�VFKRRO��VLW�ZLWK�HDFK�FKLOG��WKH�RWKHUV�DUH�GUDZLQJ��ORRNLQJ�DW�ERRNV��
XVLQJ�PDWK�PDQLSXODWLYHV�RU�GRLQJ�SX]]OHV��HWF���DQG�WHVW�WKHP�RQ�WKH�IROORZLQJ�LWHPV��,W�KHOSV�LI�\RX�KDYH�DQ�DLGH�RU�
SDUHQW�YROXQWHHU�WR�DQVZHU�TXHVWLRQV�DQG�KHOS�WKH�RWKHU�FODVV�PHPEHUV� 
 
����&DQ�WKH\�UHDG�WKH�DOSKDEHW��XSSHU�DQG�ORZHU�FDVH"���QRW�LQ�DOSKDEHWLFDO�RUGHU�� 
����'R�WKH\�NQRZ�WKH�VRXQGV�WKH�OHWWHUV�PDNH"� 
����&DQ�WKH\�UHDG�QXPEHUV�IURP���WR����DQG�KLJKHU"���XVH�D�VKHHW�WKDW�KDV�WKH�QXPEHUV�RQ�LW��QRW�LQ�FRXQWLQJ�RUGHU�«�
 DOO�WKH�QXPEHUV�IURP���WR�����SOXV�RWKHU�ODUJHU�QXPEHUV��� 
����+RZ�KLJK�FDQ�WKH\�FRXQW��E\�URWH"� 
����+RZ�KLJK�FDQ�WKH\�FRXQW�REMHFWV"���XVH���ERZOV�DQG�����WHGG\�EHDU�RU�RWKHU�LQWHUHVWLQJ�FRXQWHUV��DQG�KDYH�WKHP�
 FRXQW�DV�WKH\�PRYH�WKHP�IURP�RQH�ERZO�WR�WKH�RWKHU��� 
��� �'R� WKH\�NQRZ� WKH�QDPHV�RI�DOO� WKH�FRORXUV"� � �XVH�D� VKHHW�ZLWK�FRORXU�FLUFOHV��DQG�DVN� WKHP� WR�VD\� WKH�FRORXU�
QDPHV� DV�\RX�SRLQW�WR�WKHP��� 
����'R�WKH\�NQRZ�WKHLU�VKDSHV"� 
����'R�WKH\�NQRZ�WKHLU�ILUVW�DQG�ODVW�QDPH��DGGUHVV��SKRQH�QXPEHU��DQG�ELUWKGD\"� 
�����&DQ�WKH\�UHDG�DQ\�VLJKW�ZRUGV"���,�KDYH�D�VKHHW�ZLWK����RU�����HDV\�RQHV�OLNH�WKH��LW��KH��ZDV��OLNH��FDQ��� 
�����,�KDQG�KLP�KHU�D�/HYHO���/HYHO�$�ERRN��DQG�DVN�KLP�WR�UHDG�LW�WR�PH���,�XVXDOO\�KDQG�LW�WR�WR�WKH�FKLOG�XSVLGH�
GRZQ�� VR� WKDW� ,� FDQ� VHH�ZKDW� KH� NQRZ� DERXW� FRQFHSWV� DERXW� SULQW�� � ,I� KH�&$1� UHDG� LW�� ,� JLYH� KLP� SURJUHVVLYHO\�
 KDUGHU�ERRNV�WR�ILQG�RXW�DW�ZKDW�OHYHO�KH�LV�UHDGLQJ��,I�KH�FDQQRW�UHDG�LW��UHDG�D�SDJH�WR�WKH�FKLOG�DQG�DVN�KLP�
 WR� UHDG� LW� EDFN�� SRLQWLQJ� WR� HDFK�ZRUG�DV� KH� UHSHDWV� LW�–� WR� VHH� LI� KH� XQGHUVWDQGV� WKH� FRQFHSW� RI� VHSDUDWH�
ZRUGV�� 
 
$OO�RI�WKLV�WDNHV����WR����PLQXWHV�SHU�VWXGHQW��DQG�LW�DOORZV�PH�WR�TXLFNO\�JURXS�P\�NLGV�IRU�UHDGLQJ�DQG�PDWK�VPDOO�
JURXS�LQVWUXFWLRQ���0DQ\�RI�WKH�VNLOOV�DERYH�DUH�NLQGHUJDUWHQ�VNLOOV��EXW�PDQ\�RI�RXU�FKLOGUHQ�GRQ
W�PDVWHU�WKHP�E\�
WKH�HQG�RI�NLQGHUJDUWHQ��,I�WKH\�DUH�9(5<�ZLJJO\�DQG�LQDWWHQWLYH��,�EUHDN�WKHLU�WHVWLQJ�WLPH�LQWR�VPDOOHU�VHJPHQWV�� 
 
,�DOVR�GR�SDUWV�RI�WKH�0DULH�&OD\�2EVHUYDWLRQDO�6XUYH\�EHJLQQLQJ�WKH�VHFRQG�ZHHN��EHFDXVH�LW�JLYHV�PH�D�EHWWHU�IHHO�
LQJ�IRU�ZKHUH�WKH\�DUH���,�WHVW�WKHP�DJDLQ�RQ�DOSKDEHW�NQRZOHGJH��,)�WKH\�GLGQ
W�NQRZ�DOO�WKH�OHWWHUV�DQG�VRXQGV�WKH�
ILUVW�WLPH�DURXQG���8VLQJ�WKH�26��WKH\�JHW�D�SRLQW�HDFK�IRU�NQRZLQJ���WKH�OHWWHU�QDPH��WKH�VRXQG�LW�PDNHV��D�ZRUG�WKDW�
EHJLQV�ZLWK�WKDW�OHWWHU���)RU�H[DPSOH��PDQ\�NLGV�ZLOO�ORRN�DW�WKH�OHWWHU�%�DQG�VD\�µEHDU¶���7KDW
V�ZRUWK�RQH�SRLQW��DQG�
LW�PD\�EH�DOO�WKH\�NQRZ�� 
 
%HIRUH� ,� VWDUW�P\�DVVHVVPHQW�� ,� H[SODLQ� WR� WKH�NLGV� WKDW� ³0UV��6PLWK� LV�&/26('�ZKHQ�VKH
V�ZRUNLQJ�RQH-RQ-RQH�
ZLWK�D�FKLOG��DQG�\RX�FDQ�RQO\� LQWHUUXSW�PH�IRU�µ%¶�HPHUJHQFLHV�´� �%�HPHUJHQFLHV�DUH�EDWKURRP��EORRG��DQG�EDUI���

7KH\�OHDUQ�WR�UHVSHFW�P\�WLPH�ZLWK�RWKHU�NLGV��DQG�WKH\�FDQ�DOPRVW�DOZD\V�ZDLW�WKH�IHZ�
PLQXWHV� LW� WDNHV�XQWLO� ,
P�IUHH�WR�WDON� WR� WKHP�DQG�KHOS� WKHP�
ZLWK� ZKDWHYHU� WKH\� QHHG�� � $QG� WKH\� /29(� WKH� LGHD� RI� %�
HPHUJHQFLHV�� 
�� 
,W�LV�KHOSIXO�WR�DVN�WKH�FKLOG�D�IHZ�TXHVWLRQV��7KH�DQVZHUV�ZLOO�
JLYH�\RX�VRPH�LQVLJKW� 
 'RHV�VRPHRQH�UHDG�VWRULHV�WR�\RX�DW�KRPH" 
 :KDW�LV�UHDGLQJ" 
 &DQ�\RX�UHDG" 
 :KDW�LV�\RXU�IDYRXULWH�ERRN" 

�� 
 

WĂŐĞ�ϭϬ 

  

 



DŽƌĞ��ƐƐĞƐƐŵĞŶƚƐ 
 ³%URZQ�%HDU��%URZQ�%HDU�LV�WKH�ILUVW�ERRN�,�UHDG���7KHQ�,�VHQG�WKHP�WR�WKHLU�VHDWV�ZKHUH�D�VKHHW�LV�ZDLWLQJ�
IRU�WKHP���7KHUH�DUH�WZR�EODQNV�DW�WKH�WRS�ZLWK�D�FRPPD�LQ�EHWZHHQ��ZKHUH�WKH�FKLOG�ZLOO�ZULWH�KLV�KHU�QDPH��H�J��
-RKQ�� �-RKQ��� �%HQHDWK�WKDW�DUH� WKH�ZRUGV�³ZKR�GR�\RX�VHH"´� �)LOOLQJ�PRVW�RI�WKH�SDJH�LV�D�ODUJH�HPSW\�UHFWDQJOH�
ZKHUHLQ�WKH�FKLOG�GUDZV�D�KHDG-WR-WRH�VHOI-SRUWUDLW���$W�WKH�ERWWRP��LW�UHDGV�³,�VHH��BBBBBBBB��ORRNLQJ�DW�PH�´ 
 ³$IWHU�,
YH�FROOHFWHG�WKHP��,�SXW�WKH�SDJHV�WRJHWKHU��VRPH�\HDUV�LQ�DOSKDEHWLFDO�RUGHU��VRPHWLPHV�QRW��ZLWK�
FRQVWUXFWLRQ�SDSHU�FRYHUV�DQG�,�P\VHOI�ZULWH�WKH�QDPH�RI�WKH�QH[W�SHUVRQ�RQ�WKH�ERWWRP�OLQH��7KH�ODVW�SDJH�VD\V��³,�
VHH�WKH�FODVV�ORRNLQJ�DW�PH�´��2Q�WKH�LQVLGH�EDFN�FRYHU�,�WDSH�RU�JOXH�D�SKRWR� 
 ³7KLV�LV�QRW�RQO\�RXU�ILUVW�FODVV�ERRN��EXW�LW
V�DOVR�P\�ILUVW�DVVHVVPHQW�� 
  &DQ�WKH\�ZULWH�WKHLU�QDPHV"� 
  'R�WKH\�NQRZ�ZKHUH�WR�VWDUW"� 
  +RZ�DUH�WKHLU�OHWWHUV�IRUPHG"� 
  +RZ�DGYDQFHG�DUH�WKHLU�VHOI-SRUWUDLWV"��7KHVH��E\�WKH�ZD\��DUH�YHU\�KHOSIXO�--�GR�WKH\�KDYH�ERGLHV"�
KDQGV�DQG�IHHW"�PRXWKV"�KDLU"�FORWKHV"�DQ\�ZLGWK"�ZKDW
V�WKH�SURSRUWLRQ�WR�WKH�SDSHU"�RWKHU�REMHFWV�LQ�WKH�GUDZLQJ"�
HWF� 
 $�SKRWRFRS\�RI� WKLV�DVVLJQPHQW� VWDUWV� WKHLU�DVVHVVPHQW�SRUWIROLR� IRU� WKH�\HDU��DORQJ�ZLWK� UXQQLQJ� UHFRUGV��
VLJKW�ZRUG�OLVWV��QXPEHUV�WR�����IURP�PHPRU\��DOSKDEHW�IURP�PHPRU\��DQHFGRWDO�UHFRUGV��HWF�´ 
 
 

 
 
 

dŚĞ�^ƵƌǀĞǇ 
 $�VXUYH\�ZDV�VHQW�ZLWK�WKH�0D\�–�-XQH�LVVXH�RI�³6KDUH-2QH´��DQG�,�WKRXJKW�,�ZRXOG�VKDUH�WKH�UHVXOWV�ZLWK�
\RX��� 
�������RI�VXEVFULEHUV�WHDFK�*UDGH���������WHDFK�*UDGH�������WHDFK�D�.-��VSOLW������WHDFK�D�����VSOLW��DQG����RWKHU� 
�������VXUYH\HG�DUH�WHDFKLQJ�LQ�XUEDQ�VFKRROV������LQ�UXUDO�VFKRROV�� 
���0RVW�WHDFKHUV�XVHG�DOO�RI�³6KDUH-2QH´��7KH�ZHEVLWHV�SDJH�LV�WKH�OHDVW�XVHG��ZLWK�����RI�WHDFKHUV�HLWKHU�QRW�\HW�RQ
-OLQH�RU�ODFNLQJ�WKH�WLPH�WR�VXUI�WKH�QHW���$FWXDOO\�WKLV�LV�D�ORZHU�SHUFHQWDJH�WKDQ�,�H[SHFWHG�� 
���$OO�EXW���WHDFKHUV�ILQG�WKH�DUWLFOHV�RQ�UHDGLQJ�XVHIXO�RU�YHU\�XVHIXO�� 
���,Q�WKH�³)DYRXULWH�SDUWV�RI�WKH�QHZVOHWWHU´�DQG�WKH�³:RXOG�\RX�OLNH�PRUH�RQ�DQ\�VXEMHFW"´�WKHUH�ZDV�D�JUHDW�YDULHW\�
RI�DQVZHUV�EXW�VRPH�FRPPRQ�WKHPHV� 
 -�6RPH� WHDFKHUV�ZDQW� UHSURGXFLEOH� VKHHWV��7KLV� UHDOO\� LVQ¶W� WKH�SXUSRVH�RI� WKH�QHZVOHWWHU�� ,�ZRXOG� OLNH� WR�
NHHS�LW�IXOO�RI�LGHDV��UDWKHU�WKDQ�EH�WKDW�VSHFLILF��,W�UHDOO\�LVQ¶W�SUDFWLFDO�–�IURP�P\�YLHZSRLQW�–�EXW�,�ZLOO�NHHS�LW�LQ�
PLQG� 
 -�0DQ\�WHDFKHUV�ZRXOG�OLNH�WR�KDYH�HDFK�LVVXH�HDUOLHU�–�DQG�WKLV�,�ZLOO�WU\�WR�GR��,�XQGHUVWDQG�WKDW�LW�ZRXOG�

KHOS� \RXU� SODQQLQJ� WR� KDYH� WKH� QHZVOHWWHU� D� ZHHN� EHIRUH� WKH� EHJLQQLQJ� RI� WKH�
PRQWK� 
 -�<RX�ZDQW�ORWV�RI�DUW��J\P�LGHDV��VRFLDO�VWXGLHV�DQG�PXVLF�LGHDV��$JDLQ��,�
ZLOO�WU\��7KHUH�ZHUH�GR]HQV�RI�RWKHU�WKLQJV�WKDW�\RX�DVNHG�IRU��DQG�,�DP�JRLQJ�WR�
NHHS�WKHP�LQ�PLQG�DQG�WU\�WR�JR�LQWR�GLIIHUHQW�DUHDV� 
 -�<RX�OLNH�WKH�³WULHG�DQG�WUXH´�LGHDV�IURP�RWKHU�WHDFKHUV� 
 -�<RX�OLNH�WKH�SRHWU\��DUW�LGHDV��WKHPH�LGHDV�DQG�VSHFLDO�GD\V��<RX�XVH�WKH�
FODVVURRP�PDQDJHPHQW�LGHDV� 
 
0RVW�RI�\RX�WUXO\�DSSUHFLDWH�WKH�QHZVOHWWHU�DQG�VHHP�WR�OLNH�LW�WKH�ZD\�LW�LV��7KDQN�
\RX�IRU�DOO�WKH�NLQG�FRPPHQWV�  
          
 -HDQ 
 

 
 

��WĂŐĞ�ϭϭ 



>ŝƚĞƌĂĐǇ��ĞŶƚƌĞƐ 
ZĞĂĚŝŶŐ 
-5HDG�D�ERRN�DQG�%LJ�%RRNV 
-:DOO�5HDGLQJ��6DPH�DV�5HDG�DURXQG�WKH�5RRP--ZLWK�SRLQWHU�DQG�JODVVHV�ZLWKRXW�OHQVHV� 
-$OSKDEHW�&DUGV��,�FXW� WKH�SLFWXUHV�DSDUW� IURP�P\�$%&�VWULS��SRVWHG�WKH�VWULS�EHORZ�P\�
 FKDONERDUG��DQG�DWWDFKHG�9HOFUR�WR�WKH�ZDOO�DQG�WKH�SLFWXUHV��VR�WKDW�WKH\�FDQ�EH�
 UHPRYHG��PL[HG�XS��DQG�PDWFKHG�WR�WKH�ULJKW�OHWWHU�� 
-3RFNHW�&KDUW��,�SXW�SRHPV��PDWFKLQJ�FDUGV��HWF�� 
-5HDGLQJ�*DPHV��,QVWDQW�:RUG�%LQJR�RU�7LF�7DF�7RH��SKRQLFV�ERDUG�JDPHV��HWF�� 
-0DJQHW�%RDUG��,�JRW�0DJQHW�3RHWU\�IRU�NLGV�DQG�RUJDQL]HG�WKHP�LQWR�DOSKDEHWLFDO� 
 VHFWLRQV�RQ�D�ILOH�FDELQHW� 
-%RRN�%DVNHWV��%RRNV�ZLWK�FRUUHVSRQGLQJ�SURSV�–�FRPPHUFLDOO\�SUHSDUHG�VHWV�DV�ZHOO�DV�
 VRPH�,
YH�FUHDWHG�� OLNH�IHOW�FDSV�ZLWK�&DSV�IRU�6DOH��SDSHU�RSHUDWLQJ�URRP�DWWLUH�
 IRU�&XULRXV�*HRUJH�*RHV�WR�WKH�+RVSLWDO��HWF�� 
 

tƌŝƟŶŐ 
-�:ULWHUV
�:RUNVKRS�)ROGHU�–��ZRUN�RQ�VRPHWKLQJ�LQ�SURJUHVV�������� -�:ULWH�LQ�\RXU�MRXUQDO� 
-�7\SHZULWHU�–��,�KDYH�DQ�ROG�PDQXDO�W\SHZULWHU�–�WKH\�ORYH�LW������� -�6WDPS�D�VWRU\� 
-�:ULWH�D�/HWWHU�–��:H�KDYH�PDLOER[HV�WKDW�ZH�XVH�RIWHQ���������������� -�6ODWHV�DQG�&KDON���������� 
-�&RS\�ZRUGV�IURP�WKH�ZRUG�ZDOO�LQWR�\RXU�ZRUG�EDQN�  -�,OOXVWUDWH�D�SRHP�DQG�DGG�D�ILQDO�VWDQ]D� 
-�+DQGZULWLQJ�3UDFWLFH�–��7KH\�ORYH�ZULWLQJ�RQ�WKH�H[WUDV�IURP�OHWWHUV�ZH
YH�DOUHDG\�GRQH�� 
-�:ULWH�D�%RRN�DERXW����–��,�DGG�SRVW-LW�WDSH�ZLWK�D�WRSLF�IURP�WKH�FXUUHQW�WKHPH�� 
-�0RUQLQJ�0HVVDJH�–��6WXGHQWV�ZULWH�D�PRUQLQJ�PHVVDJH�RQ�WKH�HDVHO�ERDUG�VLPLODU�WR�WKH�RQHV�ZH�GR�GDLO\�� 
-�6WRU\�&DUGV�–��6WDUWHUV�EDVHG�RQ�WKH�FXUUHQW�WKHPH�LQ�D�EDVNHW�RQ�WKH�ZULWLQJ�VKHOI�� 
-�6SLQ�D�6WRU\�–��6LPLODU�WR�VWRU\�VWDUWHUV��EXW�\RX�DFWXDOO\�VSLQ�IRU�WKH�FKDUDFWHU��VHWWLQJ�DQG�DFWLRQ�DQG�DGG�GHWDLOV�� 
-�$IWHU�D�VWRU\�KDV�EHHQ�UHDG�VWXGHQWV�PD\�FRPSOHWH�D�MRXUQDO�HQWU\�XVLQJ�µ:KDW�,�5HDG���:KDW�,�7KLQN�RI�:KDW�,�5HDG¶��� 
-�&RS\�SRHPV��ZRUGV��VHQWHQFHV�IURP�WKH�ERDUG���/HDYH�RXW�SDUW�DQG�DOORZ�WKH�VWXGHQWV�WR�ILOO�LQ�WKH�PLVVLQJ�VHFWLRQ� 
-�%XLOG�D� VHQWHQFH�� � NLGV�FKRRVH� VHQWHQFH�SDUWV�RXW�RI�D�EDJ�DQG�SXW� WKHP� WRJHWKHU� WR�PDNH�D� VLOO\� VHQWHQFH�ZKLFK� LV�FRSLHG�
 RQWR�D�VHQWHQFH�VWULS�DQG�LOOXVWUDWHG� 
-�8VH�ZRUG�FDUGV�DQG�SLFWXUH�FDUGV�WR�PDNH�VHQWHQFHV�DQG�FRS\�RQWR�SDSHU� 
-�6WXGHQWV�PD\�FRUUHFW�VHQWHQFHV�E\�DGGLQJ�HGLWLQJ�PDUNV�ODWHU�LQ�WKH�\HDU�� 
-�&RPSXWHU�JHQHUDWHG�VWRULHV�      
-�0DNH�DQ�DOSKDEHW�ERRN�DQG�LOOXVWUDWH� 
-�/DPLQDWH�ZRUG�VHDUFKHV�WKDW�PD\�EH�ZULWWHQ�RQ�ZLWK�D�ZDWHU�VROXEOH�PDUNHU��� 
-�8VH�UHDGLQJ�ZRUNERRNV�WR�ZRUN�RQ�VNLOOV�RU�XVH�WR�PDNH�IROGHU�JDPHV� 
-�,OOXVWUDWH�ZRUGV�VXFK�DV�FDW��GRJ��EXV� 
-�$OSKDEHW�ERRNV���*URXSV�PDNH�DOSKDEHW�ERRNV�E\�PDNLQJ�D�SDJH��SHU�OHWWHU�DQG� GUDZLQJ�RU�FOLSSLQJ�SLFWXUHV�DQG�SDVW�
LQJ�WR�D�SDJH��� 

-�6HH�DQG�GR�DFWLYLWLHV�       
-�6LJKW�ZRUG�JDPHV�   -�6LJKW�ZRUG�ELQJR 
-�8VH�VWDPSV�WR�PDNH�ZRUGV�      
-�&OR]H�VHQWHQFHV�XVLQJ�WKH�RYHUKHDG�      
-�8VH�SOD\�GRXJK�WR�PDNH�VLJKW�ZRUGV�RU�RWKHU�ZRUGV� 
-�3XW�SLFWXUH�FDUGV�DQG�OHWWHUV�WR�PDNH�WKH�ZRUG�LQ�D�]LSORFN�EDJ�–�WKHQ�VWXGHQWV� 
 XQVFUDPEOH� 
 

>ŝƐƚĞŶŝŶŐ� 
/LVWHQ�WR�GLUHFWLRQV�RQ�D�WDSH�WR�FRPSOHWH�D�VNLOO�VKHHW�RU�FRPSOHWH�DQRWKHU�WDVN���GUDZ�
D�PRQVWHU�ZLWK�RQH�KHDG��WZR�HDUV������ 
/LVWHQ� WR� D� VWRU\� �ZLWKRXW� D� ERRN� WR� VHH�� DQG� LOOXVWUDWH� RQH� VFHQH�RU� WKH�EHJLQQLQJ��

PLGGOH��HQGLQJ�VFHQH� 
/LVWHQ�DQG�UHFDOO�D�VHTXHQFHV�RI�OHWWHUV��QXPEHUV��RU�ZRUGV� 
/LVWHQ�WR�WKH�EHJLQQLQJ�RI�D�VWRU\�RQO\���)LQLVK�WKH�VWRU\�ZLWK�\RXU�RZQ�ZRUGV�RU�SLFWXUHV� 
/LVWHQ�WR�D�VWRU\�DQG�IROORZ�DORQJ�ZLWK�\RXU�ERRN��� 
 
� 
 

WĂŐĞ�ϭϮ 

 

 



dĞĂĐŚĞƌƐ�dĂůŬ��ďŽƵƚ�>ŝƚĞƌĂĐǇ��ĞŶƚƌĞƐ 

^ƉĞůůŝŶŐ 
 ³2QH�OLWHUDF\�FHQWHU�WKDW�,�KDYH�XVHG�DOO�\HDU��DQG�MXVW�ORYH��LV�WKLV�RQH��,�FUHDWHG�D�VSHOOLQJ�FRXQWHU��LQ�ZKLFK�
WKH�VWXGHQW�ZDONV�DORQJ�D�FRXQWHU�DQG�OHDUQV�KRZ�WR�VSHOO�DQG�XVH�D�ZRUG�LQ�D�VHQWHQFH���,�SRVW�WKH�QHZ�VSHOOLQJ�ZRUG�
IRU�WKH�GD\��WKHQ�WKH\�WDNH�WKH�ZULWWHQ�OHWWHUV�,�KDYH�PDGH�RQ�SRVWHU�ERDUG�DQG�UHFUHDWH�WKH�ZRUG�LQ�D�SRFNHW�FKDUW��
WKHQ�WKH\�PRYH�WR�WKH�PDJQHWLF�OHWWHUV�DQG�WKH\�KDYH�WR�PDNH�LW�DJDLQ��WKHQ�WKH\�ZULWH�LW�RQ�D�ZKLWH�ERDUG��QH[W�WKH\�
VWDPS�RXW�WKH�ZRUG��DQG�ODVWO\�WKH\�KDYH�WR�XVH�WKH�ZRUG�LQ�D�VHQWHQFH�´ 
 

KƌŐĂŶŝǌĂƟŽŶ 
 ³,�KDYH�IRXU�PDLQ�FHQWHUV�–�5HDGLQJ��:ULWLQJ��7KLQNLQJ�DQG�&UHDWLQJ�–�ZLWK�FKRLFHV�RI�DFWLYLWLHV�LQ�HDFK���,�
KDYH�IRXU�WDEOHV�ZKLFK�JLYH�PH�IRXU�JURXSV�RI���RU���NLGV��,�URWDWH�WDEOH�JURXSV�WKURXJK�WKH�IRXU�FHQWHUV�RQ�0RQGD\�
WKURXJK�7KXUVGD\�DQG�OHDYH�)ULGD\�RSHQ�IRU�)UHH�&KRLFH��:H�KDYH�DERXW����RU����PLQXWHV�D�GD\�IRU�WKLV��'HSHQGLQJ�
RQ�WKH�ZHHN��,�PLJKW�KDYH�XS�WR�ILYH�FKRLFHV�DW�D�FHQWHU���$QG�LI�WKHUH�LV�VRPHWKLQJ�WKDW�LV�D�PXVW�IRU�HYHU\RQH�WR�GR��
,�PLJKW�RQO\�KDYH�RQH�µFKRLFH¶���$W�ILUVW��,�VWDUW�ZLWK�IHZHU�FKRLFHV���$�ORW�RI�WKH�FHQWHU�LGHDV�,�XVH�DUH�JUHDW�EHFDXVH�,�
GRQ
W�KDYH� WR�FKDQJH� WKHP�HYHU\�ZHHN�� �$OVR�� WKH�FHQWHUV�KDYH� WR�VWD\� WKH�VDPH� IRU�D�ZHHN� IRU�HYHU\RQH� WR�KDYH�
WKHP�´ 
 

DŽƌĞ��ĞŶƚƌĞƐ͊ 
��/LWHUDWXUH�FLUFOH�–�$�JURXS�RI�VWXGHQWV�UHDG�WRJHWKHU�IURP�RXU�UHDGLQJ�VHULHV�VWRULHV�� 
���%URZVLQJ�%R[�–�(DFK�JXLGHG�UHDGLQJ�JURXS�WDNHV�WKH�ERRNV�UHDG�GXULQJ�JURXS�DQG�SXWV�WKHP�LQWR�D�EURZVLQJ�ER[��
7KH\�FDQ�ORRN�DW�WKH�ERRNV�DV�D�JURXS�� 
���,QGHSHQGHQW�5HDGLQJ�–�&KLOGUHQ�FDQ�FKRRVH�IURP�RXU�FODVV�OLEUDU\� 
���%XGG\�RU�SDLUHG�UHDGLQJ�–�,�KDYH�D�ER[�RI�WZR�FRSLHV�RI�ERRNV�DW�DOO�OHYHOV��7KH\�UHDG�ZLWK�D�SDUWQHU��7KLV�FDQ�EH�
IDPLOLDU�RU�XQIDPLOLDU�WH[WV��7KHQ�WKH\�ZRUN�ZLWK�WKHLU�EXGG\�WR�GUDZ�RU�ZULWH�DERXW�WKHLU�IDYRXULWH�SDUW� 
���:ULWLQJ�)ROGHU�–�7KLV�LV�ZKHUH�WKH�FKLOGUHQ�PDNH�ERRNV�DQG�ZULWH�VWRULHV�WKDW�WKH\�ZLOO�VKDUH�GXULQJ�JURXS��,Q�WKH�
ER[�ZLWK�WKHLU�IROGHUV�,�KDYH�DERXW����GLIIHUHQW�EODQN�ERRNV��7KH\�FDQ�SXEOLVK�WKHP�RQ�WKH�FRPSXWHU���,Q�WKH�EHJLQ�
QLQJ�RI�WKH�\HDU�,�W\SH�WKHP�� 
���-RXUQDO�:ULWLQJ��-��FDQ�EH�D�WHDFKHU�GLUHFWHG�WRSLF�LI�\RX�FKRRVH� 
���3RFNHW�&KDUW��–�,�KDYH�DQ�DFWLYLW\�WKH\�ZRUN�RQ�� 
���3KRQLFV�&HQWHU�–�3KRQLFV�EDVHG�OLWHUDWXUH��JDPHV��SKRQLFV�GHVN��HWF��,�DOVR�IRXQG�D�JUHDW�ERRN�WKDW�KDV�DFWLYLWLHV�
IRU�WKH���OHYHOV�RI�SKRQHPLF�DZDUHQHVV��,�FRSLHG�WKHVH�DQG�KDYH�WKHP�LQ�DQ�LQGH[�FDUG�ER[� 
���+DQGZULWLQJ�&HQWHU�–�,�XVXDOO\�KDYH�D�IUDPH�ZLWK�EODQNV��,�DOVR�KDYH�ODPLQDWHG�DOSKDEHW�FDUGV�IRU�P\�ORZHU�NLGV�
WR�SUDFWLFH��7KH\�FDQ�XVH�ZLNNL�VWLFNV��SLSH�FOHDQHUV�HWF��WR�PDNH�OHWWHUV��7KLV�LV�D�JRRG�WLPH�WR�ZULWH�VHDVRQDO�SRHPV�� 
����2YHUKHDG�–�,�SXW�FOR]H�SDUDJUDSKV�RQ�WKHUH�D�ORW��NLGV�ORYH�ZRUNLQJ�RQ�WKH�RYHUKHDG��� 
����6LJKW�:RUG�&HQWHU��ZKLFK�FKDQJHV�WR�YRFDEXODU\�FHQWHU�ODWHU��-�7KH\�PDNH�WKH�VLJKW�ZRUGV�ZLWK�UXEEHU�VWDPSV��
PDJQHWLF�OHWWHUV�DQG�,�KDYH�OHWWHUV�ZULWWHQ�RQ�VKDSHV��,�XVH�WKLV�WR�UHLQIRUFH�OHWWHU�DQG�ZRUG�PDQLSXODWLRQ��<RX�FRXOG�
XVH�WKH�VSHOOLQJ�ZRUGV��,�DOVR�PLJKW�KDYH�WKHP�FKRRVH���VLJKW�ZRUGV�WR�XVH�LQ�D�VHQWHQFH� 
����3RHWU\�%R[�–� ,�KDYH�SRHPV� WKDW�DUH� ODPLQDWHG��DQG�DQRWKHU� VHW� WKDW�DUH� WKH�ZRUGV�FXW�DSDUW��7KH�NLGV�SXW� WKH�
ZRUGV�WRJHWKHU�DQG�JOXH�WKHP�DQG�LOOXVWUDWH�LW��,�DOVR�KDYH�SLHFHV�ZLWK�PDJQHWV�RQ�WKH�EDFN�IRU�WKHP�WR�SXW�LQ�RUGHU��
WRR��7KH�NLGV�XVH�SRLQWHUV�WR�UHDG�WKH�ELJ�FKDUW�DQG�FDQ�VWLFN�ZLNNL�VWLFNV�RU�KLJKOLJKWLQJ�UHPRYDEOH�WDSH�RYHU�ZRUGV� 
����/LVWHQLQJ�–�7KLV�LV�DOZD\V�IROORZHG�XS�E\�D�ZULWLQJ�DFWLYLW\� 
����%LJ�%RRNV�–�7KH\�XVH�SRLQWHUV�WR�UHDG�WKH�ERRNV��7KH\�XVH�SLSH�FOHDQHUV�RU�ZLNNL�VWLFNV�WR�VKRZ�VSHFLILF�ZRUGV� 
����&RPSXWHUV�–�,�XVXDOO\�KDYH�D�OLYLQJ�ERRN�RU�HGXFDWLRQDO�JDPH��7KH\�KDYH�D�ORJ�WR�UHFRUG�ZKDW�&'�WKH\�GLG�DQG�
WKUHH�QHZ�WKLQJV��WKH\�OHDUQHG� 
����6WDPS�D�6WRU\�–�.LGV�XVH�UXEEHU�VWDPSV�WR�PDNH�D�SLFWXUH��DQG�ZULWH�D�ORJLFDO�VWRU\�WR�JR�ZLWK�LW� 
����%XLOG�D�VHQWHQFH�–�.LGV�FKRRVH�VHQWHQFH�SDUWV�RXW�RI�D�EDJ��7KH\�SXW� WKHP� WRJHWKHU� WR�PDNH�D� VLOO\� VHQWHQFH�
ZKLFK�LV�FRSLHG�RQWR�D�VHQWHQFH�VWULS�DQG�LOOXVWUDWHG� 
����3RVW�2IILFH�–�,�KDYH�DOO�VRUWV�RI�QHDW�VWDWLRQDU\��HWF���IRU�WKH�NLGV�WR�ZULWH�OHWWHUV�RQ��,�KDYH�D�ODPLQDWHG�FODVV�OLVW�
DQG�QDPHV�RI�WHDFKHUV�WKHUH��WRR��2Q�ULQJV�,�KDYH�ZRUGV�WKDW�ZRXOG�EH�XVHG�WR�ZULWH�OHWWHUV�OLNH�GHDU��KRZ��HWF� 
����7DSH-$-6WRU\�–�,�KDYH�EODQN�WDSHV�VR�WKH�FKLOG�FDQ�WDSH�WKHPVHOYHV�UHDGLQJ� 
 
 
 
 
 
 

��WĂŐĞ�ϭϯ 



,Žǁ��ŚŝůĚƌĞŶ�>ĞĂƌŶ�ƚŽ�ZĞĂĚ�tŽƌĚƐ 
%\�'U��%UXFH�0XUUD\��³7KH�5HDGLQJ�*HQLH´�DQG�XVHG�ZLWK�KLV�SHUPLVVLRQ��)RU�PRUH�DUWLFOHV�E\�'U��0XUUD\��JR�WR����� 
KWWS���ZZZ�DXEXUQ�HGX�aPXUUDED� 
 :ULWLQJ�LV�D�IDLUO\�UHFHQW�LQYHQWLRQ��EXW�SRZHUIXO�LQ�LPSURYLQJ�KXPDQ�LQWHOOLJHQFH���7KH�ILUVW�ZULWLQJ�ZDV�ORJR�
JUDSKLF��ZKHUH�D�V\PERO�UHSUHVHQWHG�WKH�PHDQLQJ�RI�D�ZRUG���7KLV�PHDQW�D�YDVW�QXPEHU�RI�V\PEROV�WR�OHDUQ���,Q�D�ODWHU�
V\VWHP��V\PEROV�UHSUHVHQWLQJ�V\OODEOHV�ZHUH�LQWURGXFHG��D�VKLIW�WR�VRXQG-EDVHG�ZULWLQJ���:LWK�WKH�GHYHORSPHQW�RI�WKH�DO�
SKDEHW�� ZULWLQJ� XVHG� DQ� HFRQRPLFDO� JURXS� RI� V\PEROV� UHSUHVHQWLQJ� VSHHFK� SKRQHPHV�� WKH� YRFDO� JHVWXUHV� IURP�ZKLFK�
ZRUGV�DUH�FRQVWUXFWHG�LQ�D�ODQJXDJH���+RZHYHU��XVLQJ�DQ�DOSKDEHW�UHTXLUHV�VXIILFLHQW�IDPLOLDULW\�ZLWK�SKRQHPHV�WR�UHFRJ�
QL]H�WKHP�LQ�VSRNHQ�ZRUGV��DQG�WKLV�FDQ�EH�D�VHULRXV�KXUGOH���3KRQHPHV�DUH�SURGXFHG�YHU\�UDSLGO\�LQ�RUGLQDU\�VSHHFK����-
���SHU�VHFRQG���DQG�WKH�YRFDO�JHVWXUHV�RYHUODS��PDNLQJ�SKRQHPH�ERXQGDULHV�GLIILFXOW�WR�GLVFHUQ�� 
 7KH�DOSKDEHWLF�FRGH�DOORZV�D�V\VWHPDWLF�ZD\�WR�UHDG�DQ\�ZRUG�E\�IROORZLQJ�LWV�SURQXQFLDWLRQ��PDS���7R�VRXQG�RXW�
D�ZRUG��\RX�WUDQVODWH�WKH�OHWWHUV�LQWR�SKRQHPHV��EOHQG�WKH�SKRQHPHV�WR�DSSUR[LPDWH�WKH�SURQXQFLDWLRQ��DQG�UHFRJQL]H�WKH�
ZRUG���3KRQLFV�LV�VLPSO\�GHFRGLQJ�LQVWUXFWLRQ�–�WHDFKLQJ�EHJLQQHUV�WR�XQGHUVWDQG�VSHOOLQJV�DV�SKRQHPH�PDSV���+RZHYHU��
EHFDXVH�SKRQHPHV�DUH�FRDUWLFXODWHG��SKRQHPH�DZDUHQHVV�PXVW�XVXDOO\�EH�WDXJKW�H[SOLFLWO\��QRW�MXVW�DVVXPHG�� 
 :H
UH�XVHG�WR�WKLQNLQJ�RI�WZR�URXWHV�WR�ZRUG�UHFRJQLWLRQ��VLJKW�DQG�GHFRGLQJ���+RZHYHU��DOO�VNLOOHG�UHDGHUV�DF�
TXLUH�VLJKW�ZRUGV��DQG�DOO�DUH�H[SHUW�GHFRGHUV���0RUHRYHU��ZH�FDQ�UHFRJQL]H�ZRUGV�E\�DQDORJL]LQJ��VWULQJLQJ�WRJHWKHU�SUR�
QRXQFHDEOH�ZRUG�SDUWV��RU�FRQWH[WXDO�JXHVVLQJ���6LJKW�UHFRJQLWLRQ�PHDQV�LQVWDQW�UHFRJQLWLRQ�ZLWKRXW�DQDO\VLV���'HFRGLQJ�
LQYROYHV�WUDQVODWLRQ��DOWKRXJK�HDUO\�GHFRGLQJ�UHTXLUHV�DXGLEOH�VRXQGLQJ�RXW�DQG�EOHQGLQJ��ODWHU�GHFRGLQJ�LV�IDVW�DQG�VLOHQW���
7R�DQDORJL]H��ZH�UHFDOO�D�ZRUG�ZLWK�WKH�VDPH�VSHOOLQJ�SDWWHUQ�DQG�PDNH�WKH�XQIDPLOLDU�ZRUG�UK\PH�ZLWK�WKH�UHPHPEHUHG�
ZRUG���7KH�SURQRXQFHDEOH�ZRUG�SDUWV�VWUDWHJ\�UHTXLUHV�D�ODUJH�VWRUH�RI�VLJKW�FKXQNV��VXFK�DV�LQJ��LJKW��DQG�WLRQ��WKDW�UHDG�
HUV�FDQ�VWULQJ�WRJHWKHU�WR�LGHQWLI\�ZRUGV���&RQWH[WXDO�JXHVVLQJ�LV�XVLQJ�WKH�UHVW�RI�VHQWHQFH�WR�JXHVV�XQUHFRJQL]HG�ZRUGV��
%HFDXVH�JXHVVZRUN� LV� VORZ��HIIRUWIXO�� DQG�QRW�YHU\� UHOLDEOH�� UHDGHUV� UDSLGO\�DEDQGRQ� LW� DV� WKH\�JDLQ�GHFRGLQJ� VNLOO� DQG�
VLJKW�YRFDEXODU\�� 
 7KH� SUREOHP� LQ� UHDGLQJ�ZRUGV� LV� WR� DFFHVV� WKH� OH[LFRQ�� L�H��� WKH� VWRUH� RI�ZRUGV� DQG� DVVRFLDWHG� LQIRUPDWLRQ� LQ�
PHPRU\����%HIRUH�ZH�HYHU�OHDUQ�WR�UHDG��ZH�VWRUH�DQ�LQFUHGLEOH�ZHE�RI�ZRUGV�ZLWK�WKHLU�SURQXQFLDWLRQV���PHDQLQJV��V\QWD[��
DQG�VRPHWLPHV�VSHOOLQJ�GDWD���7KH�SUREOHP�LQ�UHDGLQJ�LV�WR�DFFHVV�WKH�OH[LFRQ��L�H���WR�ORFDWH�WKH�HQWU\�LQ�PHPRU\�IURP�LWV�
VSHOOLQJ��$FFHVV�URXWHV�RI�VNLOOHG�UHDGHUV�DUH�PHPRUDEOH��WKH\�FDQ�FDOO�XS�D�ZRUG�HDVLO\���UHOLDEOH��WKH\�JHW�WKH�VDPH�ZRUG�
HYHU\�WLPH�WKH\�VHH�LWV�VSHOOLQJ���DQG�HDVLO\�OHDUQHG��LQ�MXVW�D�IHZ�WULDOV����%XW�DFFXUDWH��UHOLDEOH�DFFHVV�URXWHV�DUH�QRW�JRRG�
HQRXJK���7R�VDYH�UHVRXUFHV�IRU�FRPSUHKHQVLRQ��ZH�QHHG�HIIRUWOHVV�DFFHVV�WR�ZRUGV���7KXV�VLJKW�ZRUG�DFFHVV�LV�WKH�JRDO�RI�
SKRQLFV�LQVWUXFWLRQ�� 
����������������&KLOGUHQ�GRQ
W�MXVW�MXPS�LQWR�GHFRGLQJ�DQG�DFTXLULQJ�VLJKW�YRFDEXODU\��7KH\�PRYH�WKURXJK�SUHGLFWDEOH�SKDVHV�
RI�XVLQJ�WKH�DOSKDEHW�PRUH�DQG�PRUH�VNLOOIXOO\��%HIRUH�FKLOGUHQ�OHDUQ�WR�XVH�WKH�DOSKDEHW��WKH\�HPSOR\�D�GHIDXOW�VWUDWHJ\�RI�
DWWDFKLQJ�D�YLVXDO�FXH�WR�PHDQLQJ���7KLV�YLVXDO�FXH�VWUDWHJ\�H[SODLQV�ZK\�YHU\�\RXQJ�FKLOGUHQ�FDQ�UHFRJQL]H�PDQ\�ZRUGV�
LQ� WKHLU�QRUPDO�VXUURXQGLQJV�� IRU�H[DPSOH�� UHDGLQJ�0F'RQDOG
V�ZLWK� WKH�DUFKHV� ORJR��7KH\�DUH�VLPSO\�UHFRJQL]LQJ�SLF�
WXUHV���:KHQ�FKLOGUHQ�JDLQ�DOSKDEHWLF�LQVLJKW��WKH\�EHJLQ�WR�XVH�SKRQHWLF�FXHV�LQVWHDG�RI�YLVXDO�FXHV��7KH\�XVH�VRPH�OHWWHUV�
�XVXDOO\�DW�WKH�EHJLQQLQJ�RI�D�ZRUG��WR�FXH�VRPH�RI�WKH�SKRQHPHV�LQ�WKH�ZRUG��SURYLGLQJ�D�V\VWHPDWLF�DFFHVV�URXWH�WR�WKH�
ZRUG�LQ�WKH�OH[LFRQ��WKRXJK�QRW�D�UHOLDEOH�URXWH��� 
��������5HOLDEOH�DFFHVV�FRPHV�LQ�WKH�DOSKDEHWLF�SKDVH��ZKHQ�FKLOGUHQ�OHDUQ�WR�GHFRGH�ZRUGV�IURP�VSHOOLQJ�DORQH��$OSKDEHWLF�
SKDVH�UHDGLQJ�DOORZV�FKLOGUHQ�WR�UDSLGO\�DFTXLUH�VLJKW�YRFDEXODU\���&RQWUDU\�WR�SDVW�EHOLHIV��VLJKW-ZRUG�OHDUQLQJ�GRHV�QRW�
GHSHQG�RQ�URWH�DVVRFLDWLRQ��&KLOGUHQ�OHDUQ�VLJKW�ZRUGV�LQ�MXVW�D�IHZ�TXDOLW\�HQFRXQWHUV��4XDOLW\�HQFRXQWHUV�FRQQHFW�OHWWHUV�
LQ�D�VSHOOLQJ�WR�SKRQHPHV�LQ�WKH�SURQXQFLDWLRQ��XVXDOO\�E\�VRXQGLQJ�RXW�DQG�EOHQGLQJ���,Q�RWKHU�ZRUGV��ZH�W\SLFDOO\�OHDUQ�
VLJKW�ZRUGV�WKURXJK�FDUHIXO�GHFRGLQJ���7KRXJK�GHFRGLQJ�GHPDQGV�JUHDW�DWWHQWLRQ�LQ�\RXQJ�UHDGHUV��LW�VHWV�XS�UHOLDEOH�DF�
FHVV�URXWHV�WR�UHWULHYH�WKH�ZRUG���2QFH�WKH�DFFHVV�URXWH�LV�HVWDEOLVKHG��WKH�WRROV�WR�EXLOG�LW��FRUUHVSRQGHQFH�UXOHV��GURS�RXW��
7KH� VSHOOLQJ� EHFRPHV� D� PHDQLQJIXO� V\PERO� RI� VSRNHQ� ZRUG� �L�H��� LW�
�ORRNV� OLNH�� WKH� ZRUG��� � /HDUQLQJ� WR� GHFRGH� GUDPDWLFDOO\� UHGXFHV� WKH�
QXPEHU�RI� WULDOV� WR� VLJKW� UHFRJQLWLRQ� IURP�DQ�DYHUDJH�RI���� WULDOV� WR�DQ�
DYHUDJH�RI���WULDOV�� 
����������������+RZ� GR� ZH� OHDG� FKLOGUHQ� WR� WKH� IXOO� DOSKDEHWLF� SKDVH� ZKHUH�
WKH\�FDQ�VRXQG�RXW�ZRUGV"��3KRQLFV�LV�GHVLJQHG�WR�DFFRPSOLVK�WKLV�JRDO���
3KRQLFV� LV� VLPSO\� LQVWUXFWLRQ� LQ� GHFRGLQJ�� � ,W� LQYROYHV� WHDFKLQJ� FRUUH�
VSRQGHQFH�UXOHV�DQG�KRZ�WR�EOHQG���7ZR�W\SHV�RI�SKRQLFV�KDYH�EHHQ�GH�
YHORSHG�� H[SOLFLW� DQG� DQDO\WLF�� � $QDO\WLF� SKRQLFV� LV� GHVLJQHG� WR� DYRLG�
SURQRXQFLQJ�SKRQHPHV�LQ�LVRODWLRQ���7KLV�QHFHVVLWDWHV�URXQGDERXW�H[SOD�
QDWLRQV��DQG� LW�SUHVXPHV�SKRQHPH�DZDUHQHVV� UDWKHU� WKDQ�PRGHOLQJ�KRZ�
SKRQHPHV� DUH� FXHG� DQG� DVVHPEOHG� LQ� GHFRGLQJ�� � ,Q� H[SOLFLW� SKRQLFV��
WHDFKHUV�SURQRXQFH�SKRQHPHV�LQ�LVRODWLRQ�WR�PRGHO�KRZ�WR�VRXQG�RXW�DQG�
EOHQG�� � 6WXGLHV� VKRZ� WKDW� H[SOLFLW� SKRQLFV� LV�PRUH� HIIHFWLYH� LQ� OHDGLQJ�
FKLOGUHQ�WR�HDUO\�UHDGLQJ�LQGHSHQGHQFH�� 
 

WĂŐĞ�ϭϰ 

 



����������������2QH�RWKHU� IDFWRU�KDV�EHHQ� VKRZQ� WR�EH� LPSRUWDQW� LQ�SKRQLFV��GHFRGDEOH� WH[WV�� �'HFRGDEOH� WH[WV�DUH� VLPSO\� WH[WV� LQ�
ZKLFK�PRVW�RI�WKH�ZRUGV�FDQ�EH�GHFRGHG�XVLQJ�FRUUHVSRQGHQFHV�FKLOGUHQ�KDYH�OHDUQHG�WR�GDWH�LQ�WKHLU�SKRQLFV�SURJUDP���:KLOH�
VXFK�FRQWURO�WHPSRUDULO\�UHVWULFWV�WKH�OLWHUDWXUH�YDOXH�RI�SUDFWLFH�WH[WV��UHVHDUFK�VKRZV�WKDW�LW�LQGXFHV�D�GHFRGLQJ�VWUDWHJ\�LQ�EH�
JLQQLQJ�UHDGHUV���%HFDXVH�WKH�SKRQLFV�WKH\�OHDUQ�ZRUNV�WR�XQORFN�WKH�ZRUGV�LQ�WKHLU�VWRULHV��WKH\�UHO\�RQ�D�GHFRGLQJ�VWUDWHJ\�LQ�
UHDGLQJ���7KLV�KHOSV�WKHP�JDLQ�VLJKW�ZRUGV�UDSLGO\��DQG�DOVR�KHOSV�WKHP�ILJXUH�RXW�SDWWHUQV�QRW�H[SOLFLWO\�WDXJKW�LQ�SKRQLFV�OHV�
VRQV���$V�WKH\�H[SDQG�WKHLU�VLJKW�YRFDEXODULHV�DQG�GHFRGLQJ�SRZHU��FRQWUROV�RQ�GHFRGDELOLW\�FDQ�UDSLGO\�EH�UHPRYHG��DOORZLQJ�
WKHP�WR�UHDG�DQG�HQMR\�FKLOGUHQ
V�OLWHUDWXUH�� 
����������������7KH�SUREOHP�ZLWK�DOSKDEHWLF-SKDVH�UHDGLQJ�LV�WKDW�LW�LV�VORZ�DQG�HIIRUWIXO���)RUWXQDWHO\��DV�FKLOGUHQ�OHDUQ�VLJKW�ZRUGV�
DQG� VLJKW� FKXQNV�� WKH\� OHDUQ� VKRUWFXWV� WR�ZRUG� UHFRJQLWLRQ�� �7KH\� UHPHPEHU� FKXQNV�RI� VSHOOLQJV� IRU� TXLFN� DVVHPEO\�� �7KHVH�
FKXQNV�DUH�SURQRXQFHDEOH�ZRUG�SDUWV�WKDW�FDQ�EH�UHFRJQL]HG�ZLWKRXW�DQDO\VLV���8VLQJ�FKXQNV�DOORZV�UHDGHUV�WR�GHFRGH�SRO\V\O�
ODELF�ZRUGV�E\�VWULQJLQJ�WRJHWKHU�WKH�IDPLOLDU�SDUWV���7KH�NH\�WR�H[SHUW�GHFRGLQJ�VHHPV�WR�EH�OHDUQLQJ�YRZHO�FRUUHVSRQGHQFHV--
WKH�KHDUW�RI�HYHU\�V\OODEOH���$OVR��LW�WDNHV�ORWV�RI�UHDGLQJ�SUDFWLFH�WR�DFTXLUH�VLJKW�ZRUGV�DQG�VLJKW 
FKXQNV���&KLOGUHQ�PXVW�EH�OHG�WR�UHDG�YROXQWDULO\�DV�D�OHLVXUH�WLPH�DFWLYLW\�WR�WDNH�RQ�WKLV�OHYHO�RI�SUDFWLFH�� 
����������������6KRXOG�RXU�JRDO�IRU�EHJLQQLQJ�UHDGHUV�EH�WR�UHPHPEHU�ZRUGV�E\�VLJKW�RU�GHFRGH"��7KH�DQVZHU� LV�ERWK��7R�SURJUHVV�
WRZDUG�UHDGLQJ�H[SHUWLVH��FKLOGUHQ�PXVW�OHDUQ�WR�GHFRGH�DQG�WR�UHDG�ZRUGV�E\�VLJKW���+RZHYHU��VLJKW�ZRUG�UHDGLQJ�GHSHQGV�RQ�
GHFRGLQJ�–�NQRZOHGJH�RI�RXU�DOSKDEHWLF�V\VWHP�� 
 7KXV��OHDUQLQJ�WR�GHFRGH�PXVW�FRPH�ILUVW�� 
 
 
 
 
 
� 

���ůĂƐƐ��ŽŽŬ 
 ³,� WHDFK�WKH�FKLOGUHQ¶V�QDPHV�VHSDUDWHO\��GLVFXVVLQJ�HDFK�RQH� OLNH�3DW�&XQQLQJKDP�VXJJHVWV� LQ�KHU�ERRNV��
:H�LQWHUYLHZ�WKH�FKLOG��DQG�DGG�WKH�LQIRUPDWLRQ�WR�D�FODVV�ERRN�-�,�ZULWH�LQ�D�EODQN�ERRN��RQH�SDJH�IRU�HDFK�FKLOG��
:KHQ�SLFWXUHV�KDYH�EHHQ�WDNHQ��ZH�UHFHLYH���VPDOO�SLFWXUHV�RI�HDFK�FKLOG��,�PRXQW�RQH�RI�WKHVH�RQ�WKH�FKLOG
V�SDJH��
DQG�LW�EHFRPHV�D�IDYRXULWH�FODVV�ERRN��7KH�QDPHV�DQG�WKH�FXW�DSDUW�OHWWHUV�EHFRPH�D�FHQWHU�ZLWK�D�SRFNHW�FKDUW��DQG�
WKH�NLGV�VSHOO�HDFK�RWKHU
V�QDPHV�E\�PDWFKLQJ�WKH�OHWWHUV�WR�WKH�FDUGV�LQ�WKH�SRFNHWV��6LQFH�WKLV�LV�VHSDUDWH�IURP�WKH�
ZRUGV�RQ�WKH�ZRUG�ZDOO��ZH�FDQ�SURFHHG�ZLWK�WKDW����ZRUGV�SHU�ZHHN�´�   'HEELH� 
 
 

�Ž��ƵƚŚŽƌ�^ƚƵĚŝĞƐ 
 ³:H�IHDWXUH�D�GLIIHUHQW�DXWKRU�HDFK�PRQWK���$W�WKH�EHJLQQLQJ�RI�WKH�\HDU�,�VHQG�KRPH�D�OLVW�RI�HDFK�PRQWK
V�
DXWKRUV�³IRU�WKH�UHIULJHUDWRU´���,�KDYH�D�VPDOO�EXOOHWLQ�ERDUG�WKDW�VD\V�³$XWKRU�RI�WKH�0RQWK´�DQG�,
YH�PDGH�EORZ�XSV�
RI�RQH�ERRN� IRU�HDFK�DXWKRU��7KHUH
V�D�FUDWH�ZLWK�PDQ\�RI�KLV�KHU�ERRNV�� �7KH�NLGV�DUH�HQFRXUDJHG� WR�EULQJ� WKHLU�
ERRNV�WRR�� �,�DOVR�KDYH�VRPH�VWXIIHG�DQLPDOV��HWF���RI�WKH�FKDUDFWHUV�VXFK�DV�&OLIIRUG�RU�$UWKXU��7KURXJK�WKH�\HDUV�
,
YH�DFFXPXODWHG�DFWLYLWLHV�WR�GR�ZLWK�HDFK�DXWKRU���,�WU\�WR�XVH�DXWKRUV�WKDW�DUH�VWLOO�DOLYH���:H�ZULWH�WR�WKHP�DQG�PRVW�
DOZD\V�JHW�D�UHVSRQVH��,�DOZD\V�VWDUW�RXW�6HSWHPEHU�ZLWK�0HUFHU�0D\HU���7KH�NLGV�ORYH�KLV�FULWWHUV�´ 
        &DUROH 
 

dŚĞ��ĞƐƚ��ƵƚŚŽƌ�tĞďƐŝƚĞ͊ 
*R� WR�KWWS���ZZZ�MDQEUHWW�FRP��&OLFN�RQ� WKH� µ$FWLYLWLHV¶� LFRQ�DQG�KDYH� IXQ��
7KH�DOSKDEHW�LV�ZRQGHUIXO�DQG��WKH�SLFWXUHV�DUH�JUHDW��7KHUH�DUH�GR]HQV�RI�DUW�
SURMHFWV�� JUHDW� QXPEHU� FDUGV� WR� GRZQORDG�� FDOHQGDU� SDJHV�� FRORXULQJ� SDJHV��
FKDUDFWHU�PDVNV��DQG�OHVVRQ�SODQV�� 

��WĂŐĞ�ϭϱ 

 



dŚĞ�&ŽƵƌ��ůŽĐŬƐ 
)RXU�%ORFNV� LV� D�PXOWLPHWKRG��PXOWLOHYHO� OLWHUDF\� IUDPHZRUN�GHYHORSHG�E\�3DW�&XQQLQJKDP�DQG�'RWWLH�+DOO�RI�:DNH�)RUHVW�
8QLYHUVLW\�DQG�XWLOL]HG�E\�WKRXVDQGV�HOHPHQWDU\�FODVVURRPV�� 7KH�)RXU-%ORFNV�IUDPHZRUN�ZDV�GHYHORSHG�E\�WHDFKHUV�ZKR�EH�
OLHYH�WKDW�WR�EH�VXFFHVVIXO�LQ�WHDFKLQJ�DOO�FKLOGUHQ�WR�UHDG�DQG�ZULWH��ZH�KDYH�WR�GR�LW�DOO��'RLQJ�LW�DOO�PHDQV�LQFRUSRUDWLQJ�GDLO\�
WKH�GLIIHUHQW�DSSURDFKHV�WR�EHJLQQLQJ�UHDGLQJ��7KH�)RXU�%ORFNV--*XLGHG�5HDGLQJ��6HOI-6HOHFWHG�5HDGLQJ��:ULWLQJ��DQG�:RUNLQJ�
ZLWK�:RUGV--UHSUHVHQW�IRXU�GLIIHUHQW�DSSURDFKHV�WR�WHDFKLQJ�FKLOGUHQ�WR�UHDG��'DLO\�LQVWUXFWLRQ�
LQ�DOO�)RXU�%ORFNV�SURYLGHV�QXPHURXV�DQG�YDULHG�RSSRUWXQLWLHV�IRU�DOO�FKLOGUHQ�WR�OHDUQ�WR�UHDG�
DQG�ZULWH��'RLQJ�DOO�)RXU�%ORFNV�DFNQRZOHGJHV�WKDW�FKLOGUHQ�GR�QRW�DOO�OHDUQ�LQ�WKH�VDPH�ZD\�
DQG�SURYLGHV�VXEVWDQWLDO� LQVWUXFWLRQ�WR�VXSSRUW�ZKDWHYHU�OHDUQLQJ�SHUVRQDOLW\�D�FKLOG�KDV��7KH�
RWKHU�ELJ�GLIIHUHQFH�EHWZHHQ�FKLOGUHQ--WKHLU�GLIIHUHQW�OLWHUDF\�OHYHOV--LV�DSSURDFKHG�E\�XVLQJ�D�
YDULHW\�RI�IRUPDWV�WR�PDNH�HDFK�EORFN�DV�PXOWLOHYHO�DV�SRVVLEOH��SURYLGLQJ�DGGLWLRQDO�VXSSRUW�
IRU�FKLOGUHQ�ZKR�VWUXJJOH�DQG�DGGLWLRQDO�FKDOOHQJHV�IRU�FKLOGUHQ�ZKR�FDWFK�RQ�TXLFNO\� 
 
$� %ULHI� 'HVFULSWLRQ� –� $Q�RYHUYLHZ�RI�WKH�EORFNV��7KH�IROORZLQJ�FRPHV�IURP�-RH�)XKUPDQQ�DQG�LV�XVHG�ZLWK�KLV�SHUPLVVLRQ��
-RH� )XKUPDQQ�� WKH� ZHEPDVWHU� IRU� ZZZ�)RXU%ORFNV�QHWKRS�FRP�� LV� D� ILUVW� JUDGH� WHDFKHU� LQ� .DQNDNHH�� ,/� DQG� XWLOLVHV� )RXU�
%ORFNV�LQ�KLV�FODVVURRP�GDLO\� 
 *XLGHG�5HDGLQJ 
  -�([SRVHV�FKLOGUHQ�WR�ZLGH�UDQJH�RI�OLWHUDWXUH��WHDFKHV�FRPSUHKHQVLRQ�VWUDWHJLHV� 
  -�7HDFK�FKLOGUHQ�WR�UHDG�LQ�PDWHULDOV�WKDW�EHFRPH�LQFUHDVLQJO\�PRUH�GLIILFXOW� 
  -�<RX�FDQ�XVH�D�EDVDO�UHDGLQJ�VHULHV��WUDGH�ERRNV��%LJ�%RRNV�DQG�RU�RWKHU�WH[W-EDVHG�PDWHULDO� 
  -����–����PLQXWHV�–�7KH�WHDFKHU�GLUHFWV�D�ZKROH�JURXS�OHVVRQ�WR�EXLOG�RQ�VWXGHQW¶V�SULRU�NQRZOHGJH��OHDGV� 
   VKDUHG��FKRUDO�RU�HFKR�UHDGLQJ��GLVFXVVHV�NH\�YRFDEXODU\�LQ�FRQWH[W�RI�WKH�VWRU\��DQG�WHDFKHV�WR�RWKHU�
   LGHQWLILHG�QHHGV� 
  -����–����PLQXWHV�–�5HDGLQJ�RI�WH[W�XVLQJ�IOH[LEOH�JURXSLQJ�–�SDUWQHUV��VPDOO�JURXSV�OHG�E\�DGXOW��SOD\�VFKRRO�
   JURXSV�RU�LQGLYLGXDO�UHDGLQJ� 
  -���–����PLQXWHV�–�7HDFKHU�OHDGV�FORVLQJ�DFWLYLW\�–�GLVFXVVLRQ��DFWLQJ�RXW�WKH�VWRU\��ZULWLQJ�LQ�UHVSRQVH�WR�WKH�
   VWRU\�RU�RWKHU�UHODWHG�DFWLYLWLHV� 
 6HOI-6HOHFWHG�5HDGLQJ 
  -�7R�EXLOG�IOXHQF\�LQ�UHDGLQJ��WR�EXLOG�FRQILGHQFH�E\�DOORZLQJ�VWXGHQWV�WR�ZRUN�ZLWK�WH[W�PRVW�DSSURSULDWH�WR�
   WKHLU�UHDGLQJ�OHYHO��DQG�WR�DOORZ�VWXGHQWV�WR�UHDG�ERRNV�WKDW�LQWHUHVW�WKHP� 
  -���–����PLQXWHV�–�7HDFKHU�UHDGV�DORXG�WR�VWXGHQWV�RQ�D�YDULHW\�RI�OHYHOV��WRSLFV�DQG�DXWKRUV� 
  -����–����PLQXWHV�–�VWXGHQWV�UHDG�IURP�ERRNV�LQ�WKHLU�JURXS¶V�EDVNHW��7KH�WHDFKHU�KROGV�FRQIHUHQFHV�ZLWK� 
   LQGLYLGXDO�VWXGHQWV�DW�WKLV�WLPH� 
 :ULWLQJ 
  -�0RGHOOLQJ�E\�LQVWUXFWRU�RI�WKH�ZULWLQJ�SURFHVV��SUDFWLFH�DSSO\LQJ�NQRZOHGJH�RI�SKRQLFV��DQG�WR�EXLOG� 
   FRQILGHQFH�DV�D�ZULWHU� 
  -����PLQXWHV�–�7KH�WHDFKHU�ZULWHV�DQG�PRGHOV�WKH�WKLQJV�ZULWHUV�GR��LQFOXGLQJ�VHOHFWLQJ�D�WRSLF��VSHOOLQJ� 
   WURXEOHVRPH�ZRUGV�DQG�HGLWLQJ� 
  -����WR����PLQ��–�7KH�VWXGHQWV�ZULWH�RQ�D�YDULHW\�RI�WRSLFV��7KH�WHDFKHU�FRQIHUHQFHV�ZLWK�LQGLYLGXDO�VWXGHQWV� 
  -���–����PLQXWHV�–�6HOHFWHG�VWXGHQWV�VKDUH�WKHLU�ZRUN�DQG�DQVZHU�TXHVWLRQV� 
 :RUNLQJ�:LWK�:RUGV 
  -�/HDUQ�WR�UHDG�DQG�VSHOO�KLJK-IUHTXHQF\�ZRUGV�DQG�OHDUQ�WKH�SDWWHUQV�ZKLFK�DOORZ�FKLOGUHQ�WR�UHDG�DQG�VSHOO�
   ORWV�RI�RWKHU�ZRUGV� 
  -����–����PLQXWHV�–�)LYH�ZRUGV�DUH�LQWURGXFHG�HDFK�ZHHN��7KHVH�QHZ�ZRUGV�DQG�ROG�ZRUGV�DUH�SUDFWLFHG� 
   GDLO\�E\�FODSSLQJ��VQDSSLQJ�DQG�ZULWKLQJ�WKHP� 
  -����–����PLQXWHV�–�&KLOGUHQ�OHDUQ�KRZ�WR�XVH�ZRUG�SDWWHUQV�WR�UHDG�DQG�VSHOO�XVLQJ�D�ZLGH�YDULHW\�RI� 
   DFWLYLWLHV��LQFOXGLQJ�µ0DNLQJ�:RUGV¶��µ%H�D�0LQG�5HDGHU¶��µ*XHVV�WKH�&RYHUHG�:RUG¶�DQG�RWKHU� 
   H[HUFLVHV� 
)RU�PRUH�LQIRUPDWLRQ��JR�WR� 
ŚƩƉ͗ͬͬǁǁǁ͘ƚĞĂĐŚĞƌƐ͘ŶĞƚͬϰďůŽĐŬƐͬĐŽůƵŵŶ͘Śƚŵů 
ŚƩƉ͗ͬͬǁǁǁ͘ǁĨƵ͘ĞĚƵͬΕĐƵŶŶŝŶŐŚͬĨŽƵƌďůŽĐŬƐͬ 
ŚƩƉ͗ͬͬǁǁǁ͘Ŭϭϭϭ͘ŬϭϮ͘ŝů͘ƵƐͬůĂĨĂǇĞƩĞͬĨŽƵƌďůŽĐŬƐͬŐĞŶĞƌĂůͺŝŶĨŽƌŵĂƟŽŶ͘Śƚŵ 
ŚƩƉ͗ͬͬǁǁǁ͘ƌĞĂĚŝŶŐůĂĚǇ͘ĐŽŵͬ 
 

WĂŐĞ�ϭϲ 



��dĞĂĐŚĞƌ͛Ɛ�sŝĞǁ�ŽĨ�ƚŚĞ�&ŽƵƌ-�ůŽĐŬƐ�&ƌĂŵĞǁŽƌŬ 
 ³7KH�IRXU-EORFN�VHVVLRQV�DUH�D�OLWWOH�VKRUWHU�LQ�WKH�EHJLQQLQJ���DQG�HDFK�RI�WKH��-EORFNV�DUH�UHDO�
O\�LQ���RU�PRUH�SDUWV���7KHUH�LV�XVXDOO\�D�W\SH�RI�SUH��GXULQJ��DQG�DIWHU�IRU�HDFK�VHVVLRQ���7KH�ZULWLQJ�DQG�
VHOI-VHOHFWHG�ERWK�KDYH�D�VKDULQJ�FRPSRQHQW�DIWHU��7KHUH�LV�ORWV�RI�PRGHOLQJ�����$OO�KDYH�WR�ILW�LQWR�WKH�
WLPH�VORWV�VR�\RX�JHW�HYHU\WKLQJ�LQ��2QH�RI�WKH�ZD\V�WR�JHW�HYHU\WKLQJ�LQ�LV�WR�LQWHJUDWH�VXEMHFWV� 
 ³3HRSOH�KDYH� WR� ORRN�DW� WKH� WKLQJV� WKH\�FDQQRW�FKDQJH�� WKHQ�ZRUN� LQ� WKHLU�EORFNV�DURXQG� WKDW���
7KH�EORFNV�GR�QRW�KDYH�WR�EH�ERRP�ERRP�ERRP���DQG�LW�GHSHQGV�D�ORW�RQ�WHDFKHU
V�SHUVRQDO�SUHIHUHQFH���
$OVR��WKHUH�DUH�QR��-EORFNV�SROLFH�����VR�\RX�GR�D�ORW�RI�IXGJLQJ�DQG�µOHDUQLQJ¶�DW�ILUVW�XQWLO�\RX�WZHDN�LW�
WR�JHW�LW�ULJKW� 
 ³2QH�RI�P\�JRDOV�LV�WR�VHW�XS�D�VFKHGXOH�DQG�PDNH�P\VHOI�VWLFN�WR�LW�EHFDXVH�,�FDQ�JHW�JRLQJ�RQ�
VRPHWKLQJ�DQG�UXQ�RXW�RI�WLPH�IRU�VRPHWKLQJ�HOVH���,�ZLOO�VWLOO�DOORZ�P\VHOI�WR�GR�WKDW�ZKHQ�VRPHWKLQJ�
LV�JRLQJ�JDQJEXVWHUV���EXW�RQ�WKH�ZKROH�,�UHDOO\�EHOLHYH�LQ�WKH�EDODQFHG�OLWHUDF\�SDUW�DQG�ZDQW�WR�JLYH�
HYHU\�VWXGHQW�WKH�RSSRUWXQLW\�WR�OHDUQ�LQ�WKH�ZD\�V�KH�OHDUQV�EHVW���%HVLGHV�WKH�FRQQHFWLRQV�EHWZHHQ�WKH�
SKRQLFV�DQG�WKH�ZULWLQJ�DQG�WKH�SKRQLFV�DQG�WKH�UHDGLQJ�DQG�KRZ�WKH\�ZRUN�ERWK�ZD\V�WR�VWUHQJWKHQ�
WKH�ZKROH�ODQJXDJH�DUWV�OHDUQLQJ��,�WKLQN�LW�ZRXOG�EH�IRROLVK�RI�0(�QRW�WR� 
 ³7KH�H[FLWLQJ�WKLQJ�LV��LW�LVQ
W�VR�GLIIHUHQW�IURP�ZKDW�\RX�DOUHDG\��GR���LW�LV�MXVW�PRUH�RI�D�VWUXF�
WXUH�WKDW�HQDEOHV�\RX�WR�ILW�LW�DOO�LQ��UHDFK�DOO�OHDUQHUV�DQG�UHDFK�DOO�OHYHOV��� 
 ³,�DP�DGGUHVVLQJ�WKLV�IURP�D�*UDGH�2QH�OHYHO� 
 ³)RU�WKH�ZRUGV�EORFN��WKHUH�LV�VR�PXFK�WR�LW�WKDW�LV�H[FLWLQJ��,Q�WKH�EHJLQQLQJ�RI�WKH�\HDU�\RX�GR�
WKH�VWXGHQW
V�QDPHV��DQG�WKHUH�LV�D�ZKROH�PRQWK�RI�WKLV�DQG�DOO�RI�WKH�WKLQJV�\RX�FDQ�GR�ZLWK�LW����&KLO�
GUHQ� OHDUQ�DERXW�HDFK�RWKHU�� OHDUQ� WR�PDNH�FRQQHFWLRQV�EHFDXVH�RI�SHRSOH
V�QDPHV��VDPH�EHJLQQLQJV��
UK\PLQJ�WKLQJV��VR�PXFK�PRUH�WKDQ�,�FDQ�ZULWH�KHUH���7KLV�LV�DOUHDG\�SUHWW\�ORQJ��:KHQ�\RX�VWDUW� WKH�
IXOO�IOHGJHG�ZRUG�EORFN��\RX�VWDUW�ZLWK���ZRUG�ZDOO�ZRUGV���<RX�RQO\�GR���D�ZHHN���<RX�FKRRVH�WKHP�
EDVHG�RQ�WKRVH�\RX�ZLOO�QHHG�IRU�WKH�ZHHN�WKDW�\RX�ZLOO�EH�W\LQJ�LQ�LQ�RWKHU�ZD\��HVS��ZULWLQJ�DQG�UHDG�
LQJ���6RPHWLPHV�LW�FDQ�ZRUN�WKH�RSSRVLWH���\RX�ZRUN�\RXU�ZRUGV�LQ�ZKHQHYHU�\RX�VHH�WKH�RSSRUWXQLW\���
<RX�GR�QRW�SXW�DQ\�ZRUGV�RQ�WKH�ZRUG�ZDOO�XQWLO�\RX�KDYH�VSHQW�D�ZHHN�ZRUNLQJ�ZLWK�WKHP���7KLV�LV�
LPSRUWDQW���(DFK�GD\�\RX�GR�VRPHWKLQJ�SK\VLFDO�ZLWK�HDFK�ZRUG�DQG�ZULWH�WKH�ZRUG����H�J��IRU�WKH�ZRUG��
DQG��\RX�FODS�HDFK�OHWWHU�DV�\RX�VSHOO�LW��\RX�FDQ�MXPS�HDFK�OHWWHU�DV�\RX�VD\�LW��\RX�FDQ�GR�D�\R-\R�PR�
WLRQ�IRU�HDFK� OHWWHU�DV�\RX�GR� LW��DQG�EHIRUH�\RX�ZULWH� LW��\RX�GR�D�SULQWLQJ� OHVVRQ�IRU�HDFK� OHWWHU�DQG�
KDYH�WKH�VWXGHQW�ZULWH�WKH�OHWWHU���\RX�FDQ�SUDFWLFH�WKH�VRXQG�IRU�WKH�OHWWHU�,)�LW�PDNHV�WKDW�VRXQG�LQ�WKH�
ZRUG���RU�PHQWLRQ�KRZ�LW�GRHV�QRW�PDNH�LWV�VRXQG�LQ�WKH�ZRUG����6RPH�RI�P\�VWXGHQW
V�IDYRULWH�DFWLRQV�
WR�GR�IRU�HDFK�OHWWHU�LQFOXGHG�PDNLQJ�D�VQRZEDOO���SLFN�XS�D�EXQFK�RI�VQRZ��DQG�HDFK�WLPH�\RX�SDFN�LW�
VD\�D�OHWWHU���ZKHQ�GRQH�ZLWK�WKH�ZRUG��WKURZ�WKH�VQRZEDOO�DV�\RX�VD\�WKH�ZRUG���WKH\�ORYHG�EDVNHWEDOO�
VKRRW��SLFNLQJ�D�ERXTXHW�IRU�0RP�QHDU�0RWKHU
V�GD\��HWF���<RX�GR�WKHVH�ZRUGV�HYHU\�GD\�LQ�WKH�ILUVW��-
���PLQXWHV���WKH�ILUVW���GD\V�H[FOXVLYHO\���WKH�ODVW���GD\V�\RX�DGG�LQ�RWKHU�ZRUG�ZDOO�ZRUGV��UHYLHZ��QRW�
QHZ��DIWHU�\RX�KDYH�VRPH�XS�RQ�WKH�ZDOO�WKDW�\RX�VSHQW���GD\V�ZLWK��,�PD\�VWD\�ZLWK�WKH���DQG�DGG�RQ�D�
FRXSOH��HVSHFLDOO\�GHSHQGLQJ�RQ�KRZ�GLIILFXOW�WKH\�DUH� 
 ³$QRWKHU�DFWLYLW\�LQ�WKH�ZRUGV�EORFN�WKDW�SDUWLFXODUO\�DGGUHVVHV�OHWWHU�VRXQGV�LV�µPDNLQJ�ZRUGV¶���
<RX�VWDUW�ZLWK�RQH�YRZHO�ZRUGV���H�J��VDQG���7KHUH�LV�D�ZKROH�LVVXH�RI�RUJDQL]DWLRQ�RI�PDWHULDOV��HWF���,�
ZRQ
W�JR�LQWR�KHUH���2Q�WKH�GHVN�RI�HDFK�FKLOG�DUH�WKH�OHWWHUV��D��G��Q��V��WKH�YRZHOV�DUH�LQ�RU�RQ�UHG�RU�
SLQN���%HIRUH�\RX�VWDUW��KDYH�WKH�VWXGHQWV�KROG�XS�WKH�OHWWHU�WKDW�LV�WKH�G��RU�GHSHQGLQJ�RQ�WKH�OHYHO�RI�
WKH�VWXGHQWV���KROG�XS�WKLV� OHWWHU���LW� LV� WKH�OHWWHU� �G��<RX�GR�WKLV�IRU�HDFK� OHWWHU� LQ� WKH�EHJLQQLQJ�� �7HOO�
WKHP�WKHUH�LV�RQH�OHWWHU�WKDW�LV�D�ZRUG�E\�LWVHOI���6HH�LI�DQ\RQH�FDQ�WHOO�\RX�ZKDW�LW�LV���+DYH�DOO�VWXGHQWV�
SXOO�WKDW�OHWWHU�GRZQ�LQ�IURQW�RI�WKHP���1RZ�WHOO�WKHP�WR�PDNH�WKH�ZRUG�DQ�E\�DGGLQJ�RQH�OHWWHU���6RPH�
RQH�FRPHV�XS�WR�WKH�VHQWHQFH�FKDUW�DQG�GR�LW�IRU�WKH�ZKROH�FODVV���7KHQ�WHOO�WKHP�WR�PDNH�WKH�ZRUG��DQG��
E\�DGGLQJ�RQH�PRUH�OHWWHU��&RQWLQXH�WKLV�SURFHVV���7KH\�FDQ�SXW�DOO�RI�WKH�OHWWHUV�XS�DQG�PDNH�WKH�ZRUG�
DV���+HUH�WKH\�FDQ�KHDU�OHDUQ�WKDW�WKH�OHWWHU�V�FDQ�PDNH�WKH�VRXQG�RI�]�VRPHWLPHV�� 
 ³7KLV� GRHVQ
W� HYHQ� WRXFK� LW� DOO�� � 7KHUH� LV� VR� PXFK� FURVV� FKHFNLQJ� DQG� FURVV-OHDUQLQJ� JRLQJ�
RQ���HVSHFLDOO\�SKRQHPLF�DZDUHQHVV�ZLWK�UK\PLQJ�DQG�ZRUG�IDPLO\�DFWLYLWLHV���DQG�LW�FDQ�DOO�EH�GRQH�RII��
WKH�ZRUG�ZDOO���7KHUH�DUH�FOR]H�DFWLYLWLHV��7KHUH�DUH�*XHVV�WKH�&RYHUHG�:RUG�DFWLYLWLHV���7KHUH�LV�%H�D�
0LQG�5HDGHU���RQ�DQG�RQ�DQG�RQ��7KHUH�LV�D�)(('�0(�PRQVWHU�WKDW�FDQ�EH�XVHG�IRU�UHYLHZ�RI�OHWWHU�
LGHQWLW\�� OHWWHU�VRXQGV��VLJKW�ZRUGV�� UK\PLQJ�ZRUGV��HYHQ�FRQWHQW� UHYLHZ��PDWK�QXPEHU�UHYLHZ��FRORU�
ZRUGV���QXPEHU�ZRUGV�RQ�DQG�RQ�DQG�RQ����� 
 ³2QFH�\RX�JHW�LQWR�LW��\RX�VHH�VR�PXFK�PRUH�\RX�FDQ�GR�´��   $GD 
 

��WĂŐĞ�ϭϳ 



>ĂŶŐƵĂŐĞ��ƌƚƐ��ŝƚƐ͙͘͘ 
'R�\RX�NQRZ�WKH�VRQJ�.-.-.-.DWLH"�:HOO��ZH�VLQJ� 
 &-F-F-FRRNLH��FUXPEO\�FRRNLH� 
 +RZ�,�ORYH�WKH�ZD\�WKDW�\RX�JR�FUXQFK��&UXQFK��FUXQFK� 
 &-F-F-FRRNLH�-�VWDUWV�ZLWK�D�& 
 2K�KRZ�,�ORYH�WKH�ZD\�WKDW�\RX�JR�FUXQFK� 
2XU�KDQG�VLJQ�LV�WKH�OHWWHU�&��RU�D�KDQG�KROGLQJ�D�FRRNLH��WKDW�ZH�
PRYH�LQ�DQG�RXW� 
          &KHU\O 
 

/��ĂŶ�ZĞĂĚ��ŽůŽƵƌƐ� 
 ³,�KDYH�WKLV�SRHP�RQ�WKH�FDOHQGDU�ZDOO��DQG�ZH�UHDG�LW�WRJHWKHU���$IWHU�ZH
YH�
UHDG�LW�VHYHUDO�WLPHV��,�JLYH�HDFK�VWXGHQW�D�FRS\�DQG�ZH�UHDG�LW�DJDLQ��VORZO\��OHWWLQJ�
WKHLU�µILQJHUV�GR�WKH�UHDGLQJ¶��WRXFKLQJ�EHQHDWK�HDFK�ZRUG�DV�WKH\�VD\�LW��%\�WKH�HQG�
RI� WKH�ZHHN��ZH�KDYH�PDGH� WZR�FRSLHV�RI�WKLV�SRHP�LQWR�%LJ�%RRNV�� LOOXVWUDWHG�E\�
WKH� NLGV�� $V� ZH� UHDG� WKURXJK� WKH� SRHP�� ZH� XVH� FUD\RQV� WR� XQGHUOLQH� WKH� FRORXU�
ZRUGV�� � ,� KDYH� D� OLWWOH� GUDZLQJ� DW� WKH� HQG�RI� HDFK� OLQH� WR� KHOS� WKHP� UHPHPEHU� WKH�
ZRUGV�� �(YHU\�FKLOG� OHDYHV�P\�FODVVURRP�RQ�WKH�ILUVW�GD\�RI�VFKRRO�DV�D�VXFFHVVIXO�
UHDGHU��DQG�WKH\�WDNH�WKLV�SRHP�KRPH�WR�UHDG�WR�WKHLU�IDPLO\���7KH\�JHW�DQ�H[WUD�FRS\�
IRU�WKHLU�SRHWU\�MRXUQDOV�´      9LFWRULD 
 
 

hƐŝŶŐ�WŽĞƚƌǇ 
 ³,�KDYH�WKLV�SRHP�LQ�D�SRFNHW�FKDUW�LQ�RXU�UHDGLQJ�DUHD��ZLWK�DQ�H[WUD�VHW�RI�
ZRUGV�IRU�PDWFKLQJ���7KH�VDPH�SRHP�LV�RQ�D�ODUJH�EXOOHWLQ�ERDUG��ZKLFK�LV�DFWXDOO\�
WKH�SDLQW�HDVHO�DUHD�RI�P\�FODVVURRP���7KLV�ZLOO�EH�WKH�ILUVW�SRHP�LQ�WKHLU�3RHWU\�-RXU�
QDOV�� � ,� XVH� WKUHH-ULQJ� ELQGHUV� WR� KROG� WKHLU� SRHWU\� FROOHFWLRQ�� DQG� VHQG� WKH� ELQGHUV�
KRPH�DW�WKH�HQG�RI�WKH�\HDU�´ 
 
 
���������³,�KDYH�DQRWKHU�SRHP�E\�-LOO�(JJOHVWRQ�WKDW�,�VKDUH�ZLWK�WKH�FKLOGUHQ��,�JLYH� 

    HDFK�FKLOG�D�SDSHU�WKDW�KDV�WKH�RXWOLQH�RI�D�KHDG�DQG�VKRXOGHUV�RQ�LW��DQG�WKH\�GUDZ�
WKHLU�VHOI�SRUWUDLWV�� � ,�FXW� IUHHKDQG�DURXQG�WKHLU�GUDZLQJV��DQG�GLVSOD\� WKHP�RQ� WKH�
EXOOHWLQ�ERDUG�ZLWK�WKH�WZR�SRHPV���,�ZULWH�HDFK�FKLOG
V�QDPH�RQ�D�VHQWHQFH�VWULS�FXW�
WR�VL]H��DQG�SODFH�LW�EHQHDWK�WKHLU�GUDZLQJ���$IWHU�D�ZHHN�RU�WZR��,�PRYH�WKHVH�WR�D�
VSRW� DERYH� RXU� VLQN��ZKHUH� WKH\� UHPDLQ� IRU� WKH� UHVW� RI� WKH� \HDU�� �:H�PDNH� VHOI-
SRUWUDLWV�DJDLQ�GXULQJ�WKH�ODVW�ZHHN�RI�VFKRRO�DQG�,�PRXQW�WKH�WZR�SRUWUDLWV�VLGH-E\-
VLGH�RQ�EODFN�SDSHU�DQG�ODPLQDWH�WKHP�DV�D�JLIW�WR�WKHLU�SDUHQWV�´����������(OHDQRU 
 
 
 

��WƌŝŶƟŶŐ�WŽĞŵ 
/RRN�DW�WKH�OHWWHUV��ORRN�DW�WKHP�DOO 
<RX�ZLOO�VHH�WKDW�VRPH�DUH�WDOO� 
<RX�ZLOO�VHH�WKDW�VRPH�DUH�VPDOO� 
$QG�VRPH�GLS�GRZQ�EHORZ�WKHP�DOO� 
 
7DOO�����E�G�I�K�N�O�W 
6PDOO���D�F�H�L�P�Q�R�U�V�X�Y�Z�[�] 
$QG�WKHVH�GLS�GRZQ�EHORZ�WKHP�DOO����J���T���\��M��DQG�S 
7KDW
V�$//� 
 
 
 

��WĂŐĞ�ϭϴ 

2UDQJH�LV�DQ�RUDQJH�� 
<HOORZ�LV�WKH�VXQ�� 
%URZQ�LV�WKH�EHDU�DQG� 
3XUSOH�LV�WKH�SOXP�� 
5HG�LV�DQ�DSSOH�� 
*UHHQ�LV�D�WUHH�� 
%OXH�LV�WKH�ELJ�VN\�� 
/LVWHQ�WR�PH� 
,�FDQ�UHDG�� 

 

)ULHQGV� 
�����E\�-LOO�(JJOHVWRQ� 
)ULHQGV�VKDUH�� 
)ULHQGV�FDUH�� 
:H�QHHG�IULHQGV� 
(YHU\ZKHUH�� 

7KHUH�DUH�PLOOLRQV�RI�SHRSOH� 
$OO�RYHU�WKH�SODFH� 
%XW�QRERG\�HOVH� 
:LWK�H[DFWO\�P\�IDFH�� 

7KH�ILUVW�YHUVH�ZH�ZRXOG�UHFLWH�DQ\�WLPH��EHFDXVH�LW
V�
HDVLO\�PHPRUL]HG�� 
7KH� VHFRQG� YHUVH� LV� RQO\� GRQH� ZKHQ� ZH� KDYH� WKH�
SRVWHU�YHUVLRQ�RI�WKH�SRHP�LQ�IURQW�RI�XV� 



�ƵƚƵŵŶ��ƌƚ 
 
³,�KDYH�WKH�NLGV�WUDFH�HDFK�RWKHU¶V�KDQG�DQG�XSSHU�DUP�RQ�EURZQ�SDSHU-� WKXV�
PDNLQJ�WKH�µWUHH¶�SDUW��� 
 -7KHQ�\RX�FDQ�XVH�WKH�HUDVHU�WLS�RI�D�SHQFLO�DQG�VRPH�WLVVXH�SDSHU�VTXDUHV�WR�
DGG�OHDYHV���7DNH�VPDOOLVK�VTXDUH�RI�WLVVXH�DQG�FRYHU�WKH�HUDVHU�RI�\RXU�SHQFLO�ZLWK�LW���
'LS�LW�LQ�D�ELW�RI�OLTXLG�JOXH�RU�UXE�D�VWLFN�RI�JOXH�RQ�LW���6HW�WKH�µOHDI¶�RQ�WKH�WUHH���7KH�
SHQFLO�KHOSV�WR�UHDOO\�VWLFN�WKH�WLVVXH�GRZQ�´    1DQF\� 
 -�³<RX�FDQ�PDNH�DXWXPQ�OHDYHV�IRU�D�VPDOO�WUHH�ZLWK�WRUQ�FRQVWUXFWLRQ�SDSHU�
RU�WKXPE�SULQWV�LQ�WHPSUD�SDLQW�ZLWK�WKH�IDOO�FRORXUV�´     
 -�³7KHQ�ZH�FXW�DSSOHV�LQ�KDOI�DQG�GLS�WKHP�LQWR�SDLQW�DQG�PDNH�DSSOH�SULQWV�
IRU�WKH�OHDYHV���,I�ZH�PDNH�DSSOH�WUHHV�� WKHQ�ZH�KDYH�WKH�FKLOGUHQ�GLS�WKHLU�ILQJHU�LQ�
UHG�SDLQW�DQG�SUHVV�WKHLU�ILQJHUSULQW�ZLWKLQ�WKH�OHDYHV�WR�PDNH�DSSOHV�´ 
 -�³6SRQJH�SDLQW�FRORXUHG�OHDYHV�RQ�WKH�WUHHV��RU�JUHHQ�OHDYHV�IRU�DSSOH�WUHHV�´ 
 -³8VH�SUHFXW�WLVVXH�WKDW�FRPHV�LQ�IDOO�FRORUV�� �&XW�LQWR�VTXDUHV�DERXW����FP��
E\� ��� FP�� ,� ZRXOG� JXHVV�� � 'HPRQVWUDWH� KRZ� WR�PDNH� EDOOV� RI� HDFK� WLVVXH���QRW� WRR�
ORRVH��QRW� WRR� WLJKW��GLS� LQWR�D�JOXH�FXS� OLJKWO\�DQG�SUHVV�RQWR�SODWH� WR�FRYHU�DOO� WKH�
ZKLWH��*OXH�D�WUXQN�WKDW�WKH\�WUDFH�DQG�FXW��RU�WUDFH�DQG�WHDU�IRU�D�PRUH�QDWXUDO�ORRN�«�
<RX� FRXOG� EX\� JUHHQ� SODWHV� DQG�PDNH� VPDOOHU� WLVVXH� EDOOV���DERXW� �[�� DQG� KDYH� HDFK� FKLOG� µUROO¶� ��� DSSOHV«,W
V�
IDOO���P\�IDYRXULWH�WLPH�RI�\HDU�´   9LFL 
 

�ŽƌŶ��Žď�&ůŽǁĞƌƐ 
 ³%X\�GULHG�FRUQ�FREV�IURP�D�IHHG�VWRUH�DQG�FXW�WKHP�LQWR���SLHFHV��RU�EX\�HDUV�RI�FRUQ�DW�WKH�VWRUH��VKXFN�
WKHP��FXW�WKHP�LQWR��-LQFK�OHQJWKV�DQG�DOORZ�WKHP�WR�GU\�IRU�D�FRXSOH�RI�ZHHNV��3ODFH�VKDOORZ�FRQWDLQHUV�RI�WHPSHUD�
SDLQWV�DW�HDFK�WDEOH��6KRZ�FKLOGUHQ�KRZ�WR�GLS�WKH�HQG�RI�WKH�FRUQ�FRE�LQWR�WKH�SDLQW��WKHQ�SUHVV�LW�RQWR�D�SDSHU�WR�
FUHDWH�D�IORZHU�VKDSH��$IWHU�VRPH�SUDFWLFH��JLYH�HDFK�FKLOG�D�VKHHW�RI�SDSHU��DQG�DVN�WKHP�WR�FUHDWH�D�JDUGHQ�IXOO�RI�
FRUQ�IORZHUV��7KH\�PD\�XVH�PDUNHUV�RU�FUD\RQV�WR�DGG�VWHPV�DQG�FHQWHUV�DIWHU�IORZHUV�KDYH�GULHG�´ 
 

&ĂůůŝŶŐ�>ĞĂǀĞƐ 
 &XW�VSLUDOV�IURP�EURZQ�FRQVWUXFWLRQ�SDSHU�� 
 +DYH�WKH�FKLOGUHQ�WUDFH�UHDO�OHDYHV��FRORXU�WKHP�DQG�FXW�WKHP�RXW��RU�KDYH�WKH�
FKLOGUHQ�FXW�OHDYHV�IURP�FRORXUHG�FRQVWUXFWLRQ�SDSHU���*OXH�RU�VWDSOH�WKH�OHDYHV�WR�WKH�
VSLUDOV�DQG�KDQJ�WKHP�IURP�WKH�FHLOLQJ��7KH�OHDYHV�ZLOO�DSSHDU�WR�EH�IDOOLQJ� 
 

WƌĞƐƐĞĚ�>ĞĂǀĞƐ 
 7DNH� WKH� FODVV� RXW� WR� FROOHFW� EHDXWLIXO� FRORXUHG�
OHDYHV�� /HW� HDFK� FKLOG� SLFN� D� IDYRXULWH� OHDI� IURP� KLV�KHU�
FROOHFWLRQ��3ODFH�WKH�OHDI�EHWZHHQ�WZR�VKHHWV�RI�ZD[HG�SDSHU��ZLWK�WKH�ZD[\�VLGH�IDFLQJ�
LQZDUGV��&RYHU�WKLV�ZLWK�D�VRIW�GLVKWRZHO�DQG�SUHVV�ZLWK�D�KRW�LURQ��QR�VWHDP��XQWLO�WKH�
ZD[�PHOWV��:KHQ�WKH\�DUH�FRRO��FXW�DURXQG�WKH�OHDI�OHDYLQJ�D���FP��ERUGHU��8VH�WKHVH�DV�
ERRNPDUNV��KDQJ�WKHP�IURP�WKH�FHLOLQJ��RU�KDQJ�WKHP�LQ�WKH�ZLQGRZV�IRU�VXQFDWFKHUV� 
 

�ŽƌŶŇĂŬĞ�>ĞĂǀĞƐ 
 +DYH�WKH�VWXGHQWV�GUDZ�RU�SDLQW�D�EURZQ�WUHH�WUXQN�DQG�EUDQFKHV��3DLQW�D�VPDOO�
DUHD�ZLWK�JOXH�DQG�VSULQNOH�ZLWK�FRUQIODNHV��3DLQW�WKH�QH[W�DUHD�DQG�DGG�FRUQIODNHV�XQWLO�
WKH�EUDQFKHV�DUH�FRYHUHG��0RXQW�WKH�SLFWXUHV�RQ�DXWXPQ�FRORXUHG�FRQVWUXFWLRQ�SDSHU�DQG�
WDFN�WKHP�DURXQG�WKH�SRHP� 
 
 
 
 
 

WĂŐĞ�ϭϵ 
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�ƌĞ�ƚŚĞǇ�Ă�ďƌĞĂŬĨĂƐƚ 
&Žƌ�ƚŚĞ�ďƌĞĞǌĞ͍ 



dŚĂŶŬƐŐŝǀŝŶŐ 
 
 ³$�UHDOO\�QHDW�EXOOHWLQ�ERDUG�LGHD�IRU�2FWREHU�LV�D�WXUNH\�ZLWK�WKH�WDLO�PDGH�RXW�RI�ROG�QHFNWLHV���,�DVNHG�HDFK�
FKLOG�WR�EULQJ�LQ�RQH�RI�'DG
V�ROG�WLHV�SUHIHUDEO\�LQ�IDOO�FRORXUV�RU�GDUN�FRORUV��DQG�WKHQ�,�PDGH�WKH�KHDG�DQG�D�URXQG�
ERG\�DQG�FXW�WKH�WLHV�DERXW�LQ�KDOI�DQG�IDQQHG�WKHP�RXW�EHKLQG�WKH�KHDG�DQG�ERG\�IRU�WKH�WDLO���,W�LV�D�EHDXWLIXO�WXUNH\��
7KH�NLGV�ORYHG�VHHLQJ�GDG
V� WLH�XS�WKHUH����� ,W�ZLOO� WDNH�D�ODUJH�EXOOHWLQ�ERDUG�RU�ZDOO�� ,I�\RX�GRQ¶W�KDYH� WKLV�PXFK�
URRP��FXW�WKH�KDOI�WLHV�VKRUWHU�´�           
 0DUFLD 
 

^ƚŽŶĞ�^ŽƵƉ�ĨŽƌ�dŚĂŶŬƐŐŝǀŝŶŐ 
 ³5HDG�WKH�ERRN�6WRQH�6RXS��)RU�7KDQNVJLYLQJ��P\�FODVV�EURXJKW�LQ�YHJHWDEOHV�WR�DGG�WR�P\�RZQ�KRPHPDGH�
YHUVLRQ�RI�6WRQH�6RXS��,W�ZDV�VR�SRSXODU�WKDW�P\�VWXGHQWV�DVNHG�PH�LI�ZH�FRXOG�PDNH�LW�DJDLQ��,W
V�YHU\�VLPSOH�--�WKH�
VWXGHQWV�EULQJ�LQ�VRPH�RI�WKHLU�IDYRXULWH�YHJHWDEOHV��%HJLQ�ZLWK�D�URFN��DQG�PDNH�D�ELJ�SURGXFWLRQ�RI�SXWWLQJ�LW�LQ�WKH�
SRW��,�DGG�VRPH�ERXOOLRQ�FXEHV�VHFUHWO\�DQG�ZDWHU�--�DQG�VLPPHU�IRU�VHYHUDO�KRXUV���$GG�VRPH�EHOO�SHSSHUV�WR�LW�-�LW�
DGGV�ORWV�RI�IODYRXU�´�      /LVD 
 

dŚĞ�dƵƌŬĞǇ�^ŚƵŋĞ 
 ³7R�WKH�WXQH�RI�7XUNH\�LQ�WKH�6WUDZ��VRUW�RI��� 
<RX�VKXIIOH�WR�WKH�OHIW������VWHSV�WR�OHIW� 
<RX�VKXIIOH�WR�WKH�ULJKW�����VWHSV�WR�ULJKW� 
<RX�KHHO�DQG�WRH���VWLFN�RXW�ULJKW�KHHO��WKHQ�SRLQW�ULJKW�WRH� 
$QG�VFUDWFK�ZLWK�DOO�\RXU�PLJKW���VFUDWFK�OLNH�D�FKLFNHQ�ZLWK�ULJKW�IRRW� 
<RX�IODS�\RXU�WXUNH\�ZLQJV����WKXPEV�XQGHU�DUPSLW��IODS�EHQW�DUPV� 
$QG�\RXU�KHDG�JRHV�EREEOH��EREEOH����QRG�KHDG�WZLFH� 
<RX�WXUQ�DURXQG�DQG�WKHQ�\RX�VD\���WXUQ�DURXQG� 
*REEOH��JREEOH��JREEOH� 
 7KH�WHDFKHUV�HQMR\HG�WKLV�RQH�DV�PXFK�DV�WKH�NLGV� 
 
7KDQNVJLYLQJ
V�$�:RQGHUIXO�7KLQJ 
�����³0\�%RQQLH�/LHV�2YHU�WKH�2FHDQ�� 
0\�XQFOH�LV�HDWLQJ�WKH�GUXPVWLFN� 
0\�DXQWLH�LV�FKHZLQJ�WKH�ZLQJ� 
0\�FRXVLQ�LV�QLEEOLQJ�WKH�VWXIILQJ� 
7KDQNVJLYLQJ
V�D�ZRQGHUIXO�WKLQJ� 
 
0\�GDGG\�ORYHV�FDQGLHG�SRWDWRHV� 
0\�PRWKHU��WKH�FUDQEHUU\�ULQJ� 
0\�EURWKHU�LV�FRYHUHG�ZLWK�JUDY\� 
7KDQNVJLYLQJ
V�D�ZRQGHUIXO�WKLQJ� 
 
 
 
 

dŚĂŶŬƐŐŝǀŝŶŐ�dƵƌŬĞǇ 
 ³6WXII�D�EURZQ�OXQFK�EDJ�ZLWK�VFUDS�SDSHU�VR�WKDW�LW�DSSHDUV�IXOO���/D\�WKH�EDJ�RQ�LWV�VLGH��7ZLVW�WLH�WKH�EDJ�
FORVHG�OHDYLQJ�DERXW�DQ�LQFK�OHIW�WR�WKH�WRS�RI�WKH�EDJ��7KLV�EHFRPHV�WKH�WXUNH\
V�WDLO��)ROG�WKH�RSHQLQJ�RI�WKH�EDJ�
EDFN�WRZDUGV�WKH�WZLVW�WLH�DQG�JOXH�RU�VWDSOH�EULJKWO\�FRORXUHG�FRQVWUXFWLRQ�SDSHU�WDLO�IHDWKHUV�RQ�WKLV�SDUW��7KH�SDUW�
WKDW�LV�QRUPDOO\�WKH�ERWWRP�RI�WKH�EDJ�EHFRPHV�WKH�FKHVW�RI�WKH�WXUNH\���)ROG�D�SLHFH�RI�UHG�FRQVWUXFWLRQ�SDSHU�DQG�
SODFH�WKH�EHDN�ZDWWOH�SDUW�RI�WKH�KHDG�RQ�WKH�IROG��,�DGGHG�D�OLWWOH�H[WUD�VSDFH�DW�WKH�QHFN�WR�PDNH�WDEV���)ROG�WKH�WDEV�
EDFN�DQG�JOXH�WR�WKH�FKHVW�SDUW�RI�WKH�SDSHU�EDJ���$GG�SDSHU�IHHW�WR�WKH�ERWWRP���7KHVH�PDNH�JUHDW�FHQWHUSLHFHV�IRU�
WKH�7KDQNVJLYLQJ�WDEOH�´        &KDUORWWH� 

WĂŐĞ�ϮϮ 

0\�JUDQGIDWKHU
V�IDY
ULWH�LV�SLFNOHV� 
7KDW�JUDQGPD�SUHVHUYHG�LQ�WKH�VSULQJ� 
0\�VLVWHU�KDV�WZR�SODWHV�RI�WXUQLSV� 
7KDQNVJLYLQJ
V�D�ZRQGHUIXO�WKLQJ� 
 
$QG�LI�\RX�VKRXOG�KDSSHQ�WR�DVN�PH� 
:KDW�JLYHV�PH�D�]LS�DQG�D�]LQJ� 
)RU�PH�LW
V�D�SLH�PDGH�RI�SXPSNLQ� 
7KDQNVJLYLQJ
V�D�ZRQGHUIXO�WKLQJ� 



EĞǁƐůĞƩĞƌƐ�ĨŽƌ�WĂƌĞŶƚƐ 
 
 ,�GR�P\�QHZVOHWWHU�ZHHNO\���,W�JRHV�KRPH�LQ�WKH�VWXGHQW�IROGHUV�RQ�0RQGD\���,�OLVW�RXU�UHDGLQJ�YRFDEXODU\�
DQG�VSHOOLQJ�ZRUGV�IRU�WKH�FXUUHQW�ZHHN�DQG�WKH�FRPLQJ�ZHHN���,�WDON�DERXW�RXU�FXUUHQW�WRSLFV�RI�VWXG\�DQG�DOVR�PHQ�
WLRQ�XSFRPLQJ�WRSLFV���,�KDYH�KDG�VWXGHQWV�ZULWH�D�VXPPDU\�RI�HDFK�GD\�IRU�WKH�SUHFHGLQJ�ZHHN�DQG�SXW�WKDW�LQ�WKHUH��
EXW�KDYHQ
W�GRQH�WKDW�HYHU\�\HDU��,�OLVW�VSHFLDO�GD\V��,�DVN�IRU�YROXQWHHUV�IRU�YDULRXV�DFWLYLWLHV�DQG�SURMHFWV�LI�QHHGHG���
,�WU\�WR�VKDUH�WLSV�ZLWK�SDUHQWV�DERXW�KRZ�WR�KHOS�WKHLU�FKLOGUHQ�VWXG\�DW�KRPH���6RPHWLPHV�,�VKDUH�D�SDUDJUDSK�IURP�
DQ�LQWHUHVWLQJ�DUWLFOH�DERXW�OHDUQLQJ�RU�HGXFDWLRQ���7KH�FRQWHQWV�YDU\���$ERXW�WKH�RQO\�WKLQJ�,�GR�DEVROXWHO\�WKH�VDPH�
HYHU\�ZHHN�LV�WKH�6SHOOLQJ�DQG�9RFDEXODU\�´      %RQL� 
 
 ³,�VHQG�KRPH�D�ZHHNO\�QHZVOHWWHU�DQG�WU\�WR�JHW�LW�RXW�RQ�)ULGD\V�IRU�WKH�FRPLQJ�ZHHN���,�XVH�D�GHVNWRS�SXE�
OLVKLQJ�SURJUDP�DQG�JHQHUDOO\�NHHS�WKH�VDPH�JUDSKLFV�DQG�MXVW�ILOO�LQ�HDFK�µVSDFH¶�ZLWK�XSGDWHG�PDWHULDOV��VR�XVXDOO\�
,�KDYH��-��VSDFHV�WR�ILOO���6WLOO��VRPHWLPHV�LW
V�D�VWUHWFK�WR�ILQG�VWXII�WR�ZULWH�DERXW��,�XVXDOO\�LQFOXGH�ZKDW�WKH�ZHHN�
DKHDG�ZLOO�LQFOXGH�LQ�HDFK�VXEMHFW�DQG�DQQRXQFHPHQWV�WKDW�QHHG�WR�EH�PDGH�RU�GDWHV�WR�UHPHPEHU���,�DOVR�LQFOXGH�D�
VSDFH�WR�UHFRUG�EHKDYLRU�IRU�WKDW�FKLOGIRU�WKH�ZHHN���/DWHU�LQ�WKH�\HDU�,�VHQG�WKH�6SHOOLQJ�ZRUGV�IRU�WKH�ZHHN�KRPH�´ 
 
 ³,�DOZD\V�LQFOXGH�LPSRUWDQW�GDWHV��XSFRPLQJ�HYHQWV��UHPLQGHUV��HWF���,�DOVR�WHOO�SDUHQWV�DERXW�FXUUHQW�DQG�XS-
FRPLQJ�XQLWV���,I�,�QHHG�VXSSOLHV�VHQW�LQ�IRU�VRPHWKLQJ�VSHFLDO�WKDW�ZH�DUH�GRLQJ��,�SXW�WKDW�LQ�WKH�QHZVOHWWHU���,�DOVR�
WU\�WR�LQFOXGH�MXVW�D�VHQWHQFH�RU�WZR�DERXW�D�SURIHVVLRQDO�ERRN�WKDW�,�DP�UHDGLQJ�RU�DQ�DUWLFOH�WKDW�,�KDYH�UHDG���)RU�
H[DPSOH��,�DP�ORRSLQJ�WR�VHFRQG�ZLWK�P\�FODVV�DQG�WKH�ILUVW�QHZVOHWWHU�ZLOO�WRXFK�RQ�WKH�EHQHILWV�RI�ORRSLQJ��,�DOZD\V�
HQG�P\�QHZVOHWWHU�ZLWK�SRVLWLYH�FRPPHQWV�DERXW�P\�FODVV������KRZ�ZRQGHUIXO�WKH\�DUH�DQG�KRZ�PXFK�,�HQMR\�EHLQJ�
WKHLU�WHDFKHU�´�����      �������-DQLFH 
 
 ³,�GR�D�ZHHNO\�QHZVOHWWHU���,�PDGH�D�IRUP�RQ�P\�FRPSXWHU�WKDW�KDV�D�UHFWDQJOH�ZLWK�DERXW���OLQHV�RU�VR�IRU�
HDFK�GD\�RI�WKH�ZHHN���WKHQ�,�MXVW�KDQGZULWH�D�IHZ�WKLQJV�ZH�GLG�IRU�HDFK�RI�WKRVH�GD\V���,W�UHDOO\�NHHSV�WKH�SDUHQWV�
LQIRUPHG�� ,� KDYH� KDG�9(5<� SRVLWLYH� FRPPHQWV� DERXW� WKLV�ZHHNO\� VXP�
PDU\�RI�DFWLYLWLHV�OHVVRQV���,�VHQG�LW�KRPH�RQ�)ULGD\V�´�������-DFNL����� 
 
,
YH� DOZD\V� VHQW� D�PRQWKO\� QHZVOHWWHU� KRPH� WR�P\�SDUHQWV�� ,� LQFOXGH� WKH�
WKHPHV� IRU� WKH�PRQWK����WKH� VNLOOV�ZH
UH�ZRUNLQJ� RQ� LQ� WKH� GLIIHUHQW� VXE�
MHFWV�����GDWHV� IRU� SURMHFWV� DQG� DFWLYLWLHV� GXULQJ� WKH�PRQWK����WKDQN� \RX� WR�
DQ\�SDUHQW�YROXQWHHUV�IRU�WKH�PRQWK��ILHOG�WULSV�HWF���´�� ��������0DULRQ� 
 
 ³0\�QHZVOHWWHU�LV�WZR�FROXPQV��ZLWK�D�VHW�IRUPDW���,�KDYH�D�QDUUD�
WLYH�VSDFH�WR�WHOO�WKHP�WKLQJV�DERXW�RXU�XSFRPLQJ�ZHHN���7KHUH�LV�D�VHFWLRQ�
ZKHUH�,�OLVW�WKH�VSHOOLQJ�ZRUGV�IRU�WKH�ZHHN���,�DP�UHYLVLQJ�P\�VHW�XS�IRU�
WKLV�\HDU��EXW�,�KDG�D�VHFWLRQ�IRU�UHPLQGHUV�RI�HYHQWV���,��FDOO�LW�³0UV��6LPRQ�
6D\V«´��DQG�WKH�SDUHQWV�ORRN�IRUZDUG�WR�LW��:H�DOVR�KDYH�WR�VXEPLW�D�FRS\�
WR�WKH�SULQFLSDO�´�     3HJJ\ 
 
 ³,��WRR��GR�D�ZHHNO\�QHZVOHWWHU���,�NQRZ�LW�EXLOGV�EHWWHU�FRPPXQLFDWLRQ��,Q�P\�QHZVOHWWHU�,�LQFOXGH�ZKDW�FRQ�
FHSWV�ZH�KDYH�EHHQ�OHDUQLQJ�WKLV�ZHHN��RXU�WKHPH��DQG�ZKDW�ZH�GLG�LQ�/HDUQLQJ�6WDWLRQV��$W�WKH�HQG�RI�WKDW�VHFWLRQ�,�
VD\�µ/RRNLQJ�DKHDG«¶�7KLV�LV�ZKHUH�,�WHOO�WKHP�ZKDW�FRQFHSWV�ZH�ZLOO�EH�ZRUNLQJ�RQ�LQ�WKH�GD\V�WR�FRPH���,�DOVR�
KDYH�D�VHFWLRQ�WKDW�,�FDOO�3DUHQW�,QIR�DQG�6SHFLDO�'DWHV���+HUH��,�LQFOXGH�WKLQJV�VXFK�DV�µ3LFWXUH�'D\¶��µ)DOO�)HVWLYDO¶��
¶�*UDGH�2QH�)LHOG�7ULS¶��HWF���,�DOVR�LQFOXGH�D�µ7LS�RI�WKH�:HHN¶�DV�ZHOO��VXFK�DV��³$OORZ�\RXU�FKLOG�WR�ZRUN�WKURXJK�
DQ� XQIDPLOLDU�ZRUG� E\� HQFRXUDJLQJ� WKHP� WR� XVH� WKHLU� UHDGLQJ� VWUDWHJLHV´�� ,� DOVR� LQFOXGH� WKH� QH[W�ZHHN¶V� VSHOOLQJ�
ZRUGV��YRFDEXODU\�ZRUGV�DQG�ZRUG�ZDOO�ZRUGV�LQ�WKH�QHZVOHWWHU��,�VHQG�PLQH�KRPH�RQ�)ULGD\V�LQ�WKH�)ULGD\�)ROGHUV���
,�DOVR�KDYH�FRPPHQW�VKHHWV�LQ�WKHLU�)ULGD\�)ROGHUV�WKDW�,�ILOO�RXW�ZHHNO\�� �6RPHWLPHV�LW
V�MXVW� µ-RKQQ\�KDG�D�JRRG�
ZHHN¶«�RU�µ3KLO� LV�KDYLQJ� WURXEOH� IRFXVLQJ� WKLV�ZHHN��3HUKDSV�\RX�KDYH�VRPH�VXJJHVWLRQV� WR�KHOS�KLP�IRFXV¶�� � ,�
KDYH�IRXQG�WKHVH�ZHHNO\�FRPPHQW�VKHHWV�WR�EH�WUXO\�EHQHILFLDO�´�� 

��WĂŐĞ�Ϯϯ 



�ůĂƐƐƌŽŽŵ�DĂŶĂŐĞŵĞŶƚ 
dƌĂŶƐŝƟŽŶƐ 
 ³,�DOZD\V�XVH�PXVLF�IRU�P\�WUDQVLWLRQV���,�ILQG�WKDW�E\�WKH�VHFRQG�ZHHN�RI�VFKRRO�WKH�FKLOGUHQ�NQRZ�H[DFWO\�
ZKDW�WR�GR�ZKHQ�WKH�VRQJ�FRPHV�RQ���0DNHV�LW�D�SLHFH�RI�FDNH�IRU�VXEV��WRR���,�FKRRVH�VSHFLILF�VRQJV�IRU�HDFK�WUDQVL�
WLRQ�DQG�EHJLQ�XVLQJ�WKHP�RQ�GD\���DQG�FRQWLQXH�IRU�WKH�HQWLUH�\HDU���$IWHU�D�ZKLOH�ZKHQ�P\�NLGV�VHH�PH�JR�RYHU�DQG�
VWDUW�WR�WXUQ�RQ�WKH�PXVLF��WKH\�EHJLQ�WR�FOHDQ�XS�HYHQ�EHIRUH�WKH�PXVLF�VWDUWV���,I�,�ZDQW�WKHLU�DWWHQWLRQ�GXULQJ�D�ZRUN�
WLPH��,�MXVW�VD\�³6723��/22.�DQG�/,67(1´���,�DOVR�ILQG�WKDW�ZKHQ�,�XVH�D�UHJXODU�YRLFH��,�QHYHU�UDLVH�P\�YRLFH��
WKH\�UHVSRQG�PRUH���-XVW�VWDUW�\RXU�PDQDJHPHQW�URXWLQH�RQ�GD\���DQG�GRQ
W�FKDQJH�LW���&KLOGUHQ�QHHG�WKH�URXWLQH�RI�
NQRZLQJ�H[DFWO\�ZKDW�LV�H[SHFWHG�´       &DWK\� 
 

EŽďŽĚǇ�>ŽǀĞƐ�DĞ͙͘͘͘ 
 ³$W�WKH�EHJLQQLQJ�RI�WKH�\HDU��,�PDNH�D�EDVNHW�ZLWK�D�VLJQ��7KH�VLJQ�LV�D�VDG�SXSS\�ZLWK�WKH�ZRUGV��³1RERG\�
ORYHV�PH´��3DSHUV�ZLWKRXW�QDPHV�DUH�SODFHG�LQ�WKH�EDVNHW��7KH�VWXGHQWV�KDYH�XQWLO�)ULGD\�WR�FKHFN�WKH�EDVNHW�DQG�
DGRSW�WKHLU�SDSHU��3DSHUV�WKDW�DUH�XQFODLPHG�DUH�SXW�LQ�WKH�WUDVK�FDQ�LQ�IURQW�RI�WKH�VWXGHQWV��7KLV�YLVXDO�KDV�D�ELJ�HI�
IHFW��$IWHU�D� IHZ�ZHHNV�� VWXGHQWV�KDYH� IHZHU�SDSHUV� LQ� WKH� µQRERG\� ORYHV�PH¶�EDVNHW��:LWK�ROGHU�VWXGHQWV� ,�KDYH�
VWDUWHG�WKH�\HDU�ZLWK�WKLV�SURFHGXUH�EXW�WRRN�WKH�EDVNHW�DZD\���7KH\�KDG�WR�SXW�WKHLU�QDPHV�RQ�WKH�SDSHU�RU�LW�ZRXOG�
JR�LQWR�WKH�WUDVK��:LWKRXW�VRPH�V\VWHP��WKH�SUREOHP�ZLOO�QRW�VWRS��7KLV�PD\�QRW�KDYH�HQGHG�DOO�RI�WKH�SUREOHPV�EXW�LW�
VXUH�FXW�GRZQ�RQ�WKH�DPRXQW�RI�XQFODLPHG�ZRUN��,�DOVR�KDG�D�FKHFN�OLVW�E\�WKH�EDVNHW�RU�LQ�WKHLU�ZRUN�IROGHUV��������
0\�QDPH�LV�RQ�P\�SDSHU��HWF�´       6DUDK 
 

WĂƉĞƌƐ 
 ³,�OLNH�WR�NHHS�D�ELJ��PDJQHWLF�FOLS�RQ�WKH�EODFNERDUG�QH[W�WR�P\�GHVN�DQG�,�NHHS�DOO�H[WUD�SDSHUV�LQ�WKDW�FOLS���
$W�WKH�HQG�RI�WKH�ZHHN��,�SLWFK�WKH�SDSHUV�WKDW�DUH�QR�ORQJHU�LQ�XVH���$Q\WKLQJ�IURP�ZRUNVKHHWV�IURP�PHPRV�WR�WKH�
RIILFH�JR�LQ�WKH�FOLS�´�        :LOPD 
 
 ³,� VHQG� D� IROGHU� KRPH� HYHU\� QLJKW��(DFK� FKLOG� KDV� D�PDLOER[�ZKHUH� DOO� FRUUHFWHG�ZRUN�� QRWHV�� FDOHQGDUV��
QRWHV�IURP�RIILFH��SDUW\�LQYLWDWLRQV��DQ\WKLQJ�JRHV�GXULQJ�WKH�GD\�� �7KHQ�,� ORDG�WKH�IROGHUV�DW�QLJKW�DQG�VHQG�WKHP�
KRPH���,QVLGH�HDFK�IROGHU�,�KDYH�JOXHG�D�PRQWKO\�FDOHQGDU�WKDW�OLVWV�OLEUDU\�GD\V��ILHOG�WULSV��HWF���(YHU\�PRUQLQJ�WKH�
FKLOGUHQ�XQORDG�WKHLU�IROGHU�DQG�SXW�WKHLU�KRPHZRUN�LQ�P\�PDLOER[�´�   .ULV��� 
 
 ³7KH�ZD\�,�JHW�P\�NLGV�WR�ZDON�TXLHWO\�LQ�WKH�KDOOV�LV�OLNH�WKH�P\VWHU\�ZDONHU�LGHD�H[FHSW�,�GRQ
W�SLFN�WKH�
VWXGHQWV�EHIRUH�ZH�JR���,�KDYH�D�FDQ�ZLWK�SRSVLFOH�VWLFNV�ZLWK�HDFK�FKLOG
V�QDPH�RQ�RQH���:KHQ�ZH�JHW�WR�WKH�FODVV�
URRP��,�SLFN�WZR�RU�WKUHH�VWLFNV���,I�WKRVH�NLGV�GLGQ
W�WDON��WKH\�JHW�D�WUHDW���,�DOVR�GR�WKLV�ZKHQ�ZH�KDYH�VLOHQW�UHDGLQJ���
,�KDYH�QHYHU�EHHQ�DEOH�WR�JHW�*UDGH�2QHV�WR�VLOHQW�UHDG�EHIRUH��EXW�QRZ�WKDW�,�FKRRVH�D�FRXSOH�RI�QDPHV�HDFK�WLPH��
HYHU\RQH�UHDGV�VLOHQWO\�´         0DULO\Q 
 

EƵŵďĞƌƐ�ĂŶĚ�EĂŵĞƐ 
 ³,�WKLQN�P\�QXPEHU�RQH�LGHD�LV�ZULWLQJ�P\�VWXGHQW
V�QDPHV�LQ�P\�JUDGH�ERRN�E\�WKHLU�ILUVW�QDPH�ILUVW�QRW�WKH�
ODVW�QDPH�ILUVW���)RU�VRPH�UHDVRQ��,�FDQ�ILQG�7RPP\�-RQHV�TXLFNHU�LQ�P\�JUDGH�ERRN�WKDQ�-RQHV��7RPP\��,�DOVR�DV�
VLJQ� HDFK�FKLOG� WKH�QXPEHU� WKDW� LV�E\� WKHLU� QDPH� LQ� WKH�PDUN�ERRN�–� WKH\�XVH� WKLV�QXPEHU�RQ�DOO� SDSHUV� WKDW�DUH�
WXUQHG�LQ�WR�PH���-XVW�KDYH�D�VWXGHQW�VKXIIOH�WKH�SDSHUV�LQ�RUGHU�E\�QXPEHU�DQG�,
P��UHDG\�WR�FKHFN�DQG�UHFRUG�PDUNV�
VWUDLJKW�GRZQ�WKH�SDJH�´ 
 

dŝĚŝŶĞƐƐ�–�ĂŶĚ�ƚŚĞ��ůĞĂŶ��ĞƐŬ�&ĂŝƌǇ 
 ³0\�NLGV�IUHTXHQWO\�JHW�YLVLWHG�IURP� WKH�&OHDQ�'HVN�)DLU\�� �$�IRUPHU�VWXGHQW� �ZKR�DOVR�KDSSHQV� WR�EH�D�
WHDFKHU
V�NLG�VR�LV�DURXQG�DIWHU�KRXUV��FRPHV�LQ�DQG�VHOHFWV�RQH�GHVN�HDFK�GD\�WKDW�UHFHLYHV�D�VPDOO�FHUWLILFDWH�DQG�D�
UHZDUG�RI�VRPH�NLQG���$V�WKH�NLGV�JHW�EHWWHU�DW�SHUVRQDO�UHVSRQVLELOLW\��ZH�GRQ
W�KDYH�WKH�IDLU\�YLVLW�HYHU\�GD\��EXW�
VWLOO�HYHU\�RQFH�LQ�D�ZKLOH��VKH�DSSHDUV���7KH�NLGV�/29(�LW�´���  6WHSKDQLH 
 
 
 
 
 
 

WĂŐĞ�Ϯϰ� 



�ĞŚĂǀŝŽƌ�DĂŶĂŐĞŵĞŶƚ 
/ŶƚƌŝŶƐŝĐ��ǁĂƌĚƐ 
 ³,�GRQ
W�XVH�FDQG\��VWLFNHUV��DQG�RWKHU�LQGLYLGXDO�UHZDUGV���$W�WKH�EHJLQQLQJ�RI�WKH�\HDU��ZH�GLVFXVVHG�ZKDW�
NLQGV�RI�EHKDYLRUV�ZH�IHOW�ZHUH�NLQG��UHVSHFWIXO��DQG�UHVSRQVLEOH���:H�OLVWHG�ZKHQ�WKHVH�ORRNHG�OLNH��VRXQGHG��OLNH��
DQG�IHOW�OLNH���:H�SUDFWLFHG�WKHP��UROH�SOD\HG�VLWXDWLRQV�ZKHQ�ZH�QHHGHG�WR�XVH�WKHP��PDGH�FODVV�ERRNV�DERXW�WKHP��
DQG�VR�IRUWK���:H�KDG�WR�SUDFWLFH�D�ORW�DW�ILUVW��EXW�ZH�GLG�LW���:H�IRFXVHG�RQ�WKH�SRVLWLYH�-�ZKDW�ZH�ZDQWHG��QRW�ZKDW�
ZH�GLGQ
W���:H�GR�OHVVRQV�RQ�KRZ�JRRG�LW�IHHOV�WR�EH�QLFH��EHFDXVH�LW�GRHV�IHHO�JRRG�� 
 ³:H�GR�D�ORW�RI�FODVV�FHOHEUDWLRQV�IRU�ZRUNLQJ�ZHOO�WRJHWKHU��IRU�KHOSLQJ�HDFK�RWKHU��IRU�EHLQJ�UHVSHFWIXO�RI�
RWKHUV��DQG�VR�IRUWK���,�GR�SRVLWLYH�SKRQH�FDOOV�DQG�QRWHV�KRPH��OLWWOH�QRWHV�WR�WKH�NLGV�DERXW�D�SDUWLFXODU�EHKDYLRU�,�
QRWLFHG�RU�JRRG�HIIRUW�LQ�WKHLU�ZRUN��HWF��7KH�NLGV�NHHS�WKHVH�QRWHV�DQG�UHDOO\�WUHDVXUH�WKHP��7KH\�ODVW�D�ORW�ORQJHU�
WKDQ�D�SLHFH�RI�FDQG\�RU�HYHQ�D�VWLFNHU��,�GR�JLYH�WUHDWV�WR�WKH�HQWLUH�FODVV�DW�WLPHV�ZKHQ�ZH�KDYH�PDGH�D�ORW�RI�DSSUR�
SULDWH�FKRLFHV��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�ZH�KDYH�HDUQHG�LW�EHFDXVH�ZH
YH�EHHQ�ZRUNLQJ�KDUG��� 
���� ³,W
V�LQWHUHVWLQJ�WR�KHDU�P\�NLGV�FRPPHQW�DERXW�RWKHU�FODVVHV�WKDW�JR�E\�RXU�URRP�EHLQJ�ORXG��,I�ZH�KDYH�WR�
FORVH�WKH�GRRU��P\�NLGV�ZLOO�VD\��³7KH\�DUH�EHLQJ�UXGH�´�:H�NQRZ�LW
V�QRW�2.�WR�EH�UXGH�DQG�QRLV\���:H�DUH�E\�IDU�
WKH�TXLHWHVW�FODVV�LQ�WKH�VFKRRO�ZKHQ�ZDONLQJ�DURXQG�WKH�EXLOGLQJ��� 
���� ³,�FDQ�VSHDN� IURP�H[SHULHQFH� -� FKLOGUHQ� OLNH� WR�EHKDYH�� �2I�FRXUVH�� WKHUH�DUH� ORWV�RI� WLPH�ZKHQ�SUREOHPV�
FRPH�XS��EXW�ZH�WDNH�D�SUREOHP�VROYLQJ�DSSURDFK�UDWKHU�WKDQ�D�SXQLVKPHQW���,W�GRHV�WDNH�WLPH�DQG�HIIRUW��EXW�,�WKLQN�
LW
V�PXFK�PRUH�VDWLVI\LQJ���,W�DOVR�LV�EXLOGLQJ�OLIHORQJ�VNLOOV�´��   $QQH 
 

^ŝǆ�/ŶĐŚ�sŽŝĐĞƐ���-�&DQ�\RX�FKDQJH�WKLV�WR����FP��YRLFHV" 
 ³$Q�LGHD�WKDW�,�KDYH�EHHQ�SOHDVHG�ZLWK�LV�WR�DVN�WKH�FKLOGUHQ�WR�XVH�µVL[�LQFK�YRLFHV¶�GXULQJ�UHDGLQJ�JURXS�
WLPH��$W�WKH�EHJLQQLQJ�RI�WKH�\HDU�,�VKRZ�WKHP�D�VL[�LQFK�UXOHU�DQG�GHPRQVWUDWH�WKH�VL]H�RI�YRLFH�RQH�QHHGV�ZKHQ�
WDONLQJ�WR�VRPHRQH�ZKR�LV�VL[�LQFKHV�DZD\�IURP�WKHP���,�JLYH�WKHP�OLEHUW\�WR�WDON�LI�WKH\�XVH�WKHLU�VL[�LQFK�YRLFHV���
8QGHUVWDQGDEO\� WKH\�QHHG�PDQ\� UHPLQGHUV� WKURXJKRXW� WKH�\HDU�EXW�RIWHQ� ,
OO� MXVW�KROG�P\� WZR�SRLQWHU� ILQJHUV� VL[�
LQFKHV�DSDUW�DQG�WKH\
OO�VD\��³2K�\HV��ZH�QHHG�WR�XVH�VL[�LQFK�YRLFHV�´ 
 

�ůĂƐƐ�ZƵůĞƐ� 
 ³2QH�RI�WKLQJV�ZH�KDYH�WR�GR�RQ�WKH�ILUVW�GD\�RI�VFKRRO�LV�WDON�DERXW�VFKRRO�UXOHV�DQG�VDIHW\���)LUVW�ZH�EUDLQ�
VWRUP�D�OLVW�RI�UXOHV�WKH�NLGV�WKLQN�ZH�VKRXOG�KDYH�LQ�RXU�FODVV�--�,�DOZD\V�JHW�ORWV�RI�µQR�KLWWLQJ��QR�SXVKLQJ��QR�VSLW�
WLQJ¶�UHVSRQVHV���,�OLVW�DOO�RI�WKHLU�LGHDV�RQ�D�/DQJXDJH�([SHULHQFH�FKDUW��XVLQJ�GLIIHUHQW�FRORXUHG�PDUNHUV�RQ�DOWHUQDW�
LQJ�OLQHV��$IWHU�ZH�GLVFXVV�WKHLU�LGHDV�IRU�D�IHZ�PLQXWHV��ZH�WDON�DERXW�RXU�VFKRRO
V�RIILFLDO�UXOHV�DQG�DOVR�WKH�UXOHV�LQ�
RXU�FODVVURRP��,�KDYH�WKH�IROORZLQJ�SRHP�RQ�FKDUW�SDSHU���DWWDFKHG�WR�WKH�IURQW�FKDONERDUG�DOO�\HDU�ORQJ��:H�XVXDOO\�
DJUHH�RQ�WKH�IROORZLQJ�UXOHV�IRU�RXU�FODVV��7KRVH�WZR�UXOHV�VHHP�WR�FRYHU�PRVW�VLWXDWLRQV��DQG�WKH\
UH�HDV\�WR�UHPHP�
EHU�´ 
 %H�QLFH�� 
 'R�ZKDW�\RX�NQRZ�LV�ULJKW�� 
 
 
 
 

DǇƐƚĞƌǇ�tĂůŬĞƌƐ� 
 ³,W�ZRUNV�UHDOO\�ZHOO��<RX�VHFUHWO\�SLFN�WZR�NLGV��$�ER\�DQG�D�JLUO�� �/HW�WKHP�NQRZ�WKDW�\RX�KDYH�SLFNHG�
\RXU�µ0\VWHU\�:DONHUV¶�DQG�\RX�NHHS�D�FORVH�ZDWFK�RQ�HYHU\RQH��$OZD\V�UHPLQG�WKHP�\RX�DUH�JRLQJ�WR�SLFN�DQG�
\RX�KDYH�WR�EH�LQ�OLQH�LQ�WKH�ILUVW�SODFH�WR�EH�SLFNHG��7KH�FKLOGUHQ�KDYH�WR�ZDON�TXLHWO\�DOO�WKH�ZD\�WR�ZKHUH�\RX�DUH�
JRLQJ�WR�ZLQ���:KHQ�\RX�JHW�ZKHUH�\RX�DUH�JRLQJ��LI�WKH�VWXGHQWV�SLFNHG�ZDONHG�UHDOO\�ZHOO�JLYH�WKHP�D�UHZDUG�ULJKW�
WKHQ��7KH�UHZDUG�FDQ�EH�D�VWLFNHU��D�FHUWLILFDWH��D�FODVVURRP�EHQHILW��OHDGHU�QH[W�WLPH��HWF���RU�HYHQ�D�SLHFH�RI�FDQG\���
6RPHWLPHV�LI�WKH�WZR�,�SLFNHG�ZHUH�QRLV\�LQ�OLQH�DQG�,�KDG�WR�WDON�WR�WKHP�,�XVXDOO\�WROG�WKHP�WKDW�WKH\�ZHUH�WKH�P\V�
WHU\�ZDONHUV�DQG�WKHQ�JLYH�WKH�UHZDUG�WR�VRPHRQH�ZKR�GLG�DQ�H[FHSWLRQDO�MRE��%XW�PRVW�RI�WKH�WLPH�,�MXVW�NHHS�LW�D�
VHFUHW�DQG� ORRN�IRU�VRPH�RQH�HOVH�QH[W� WLPH��:H�DOVR�XVH� LW�DW�DVVHPEOLHV�DQG�ZKHQ�ZH�KDYH�JXHVW� UHDGHUV�DW� WKH�
VFKRRO�´ 
 
 
 

��WĂŐĞ�Ϯϱ 

:H�UDLVH�RXU�KDQGV�WR�VSHDN�� 
:H�ZRUN�TXLHWO\�DW�RXU�VHDWV�� 
:H�XVH�YRLFHV�VRIW�DQG�VZHHW�� 
:H�NHHS�RXU�SODFHV�WLG\�DQG�QHDW�� 
:H�DUH�KHOSIXO��IULHQGO\��DQG�IDLU�� 



�ůĂƐƐƌŽŽŵ�,ĞůƉĞƌƐ 
 ³,
YH�DOZD\V�KDG�HQRXJK�MREV�IRU�HYHU\RQH�WR�KDYH�RQH�� �7KH�ILUVW�GD\� ,�KDYH� WKHP�SRVWHG�RQ� WKH�EXOOHWLQ�
ERDUG���,�SODQ�WKH�MREV�DKHDG�RI�WLPH�DQG�NQRZ�ZKHUH�,�FDQ�XVH�DGGLWLRQDO�PXOWLSOH�ZRUNHUV�VR�WKDW�LI�,�JHW�QHZ�VWX�
GHQWV�DW�WKH�ODVW�PLQXWH��,�VWLOO�KDYH�HQRXJK�VSDFHV�IRU�HYHU\RQH��,�OHW�WKH�NLGV�FKRRVH�DQG�ZH�SLQ�XS�WKHLU�QDPHV�QH[W�
WR�WKH�MRE��7KH\�NHHS�WKH�VDPH�MRE�IRU�D�ZHHN���,�XVXDOO\�XVH�WKLV�V\VWHP�IRU�WKH�ILUVW�WZR�RU�WKUHH�ZHHNV���2QFH�,�
NQRZ�WKLQJV�DUH�ZRUNLQJ�VPRRWKO\�,�PDNH�D�µ-RE�'LDO¶���,�GUDZ�WZR�FLUFOHV�ZLWK�HQRXJK�ZHGJHV�WR�DFFRPPRGDWH�WKH�
QXPEHU�RI�MREV�VWXGHQWV���,�FXW�RQH�HQRXJK�VPDOOHU�WKDQ�WKH�RWKHU�WR�DOORZ�VSDFH�WR�ZULWH�WKH�MREV�RQ�WKH�ULP�RI�WKH�
ODUJHU�FLUFOH�DORQJ�ZLWK�DQ�LFRQ�RU�SLFWXUH�WR�KHOS�QRQ-UHDGHUV���,�WKHQ�SXW�VWXGHQW�QDPHV�RQ�WKH�ZHGJHV�RI�WKH�VPDOOHU�
FLUFOH���(DFK�0RQGD\��ZH�WXUQ�WKH�LQQHU�FLUFOH�RQH�ZHGJH�FORFNZLVH����,�XVXDOO\�SXW�RQH�SXVKSLQ�WKURXJK�ERWK�FLUFOHV�
WR�NHHS�WKHP�IURP�WXUQLQJ�EHIRUH�WKH�QH[W�ZHHN���(DUO\�LQ�WKH�\HDU�ZH�WDNH�WLPH�IRU�HYHU\RQH�WR�FRPH�IRUZDUG�DQG�
ILQG�WKHLU�QDPH�MRE�RQ�WKH�ZKHHO�DQG�GLVFRYHU�ZKDW�WKHLU�MRE�IRU�WKH�ZHHN�LV�DQG�WR�UHYLHZ�ZKDW�WKH�GXWLHV�RI�WKDW�MRE�
DUH�� �8VXDOO\�E\�VRPHWLPH�LQ�2FWREHU�HYHU\RQH�LV�DEOH�WR�FKHFN�WKH�-RE�'LDO�RQ�WKHLU�RZQ�WR�VHH�WKHLU�MRE�IRU�WKH�
ZHHN���,I�VRPHRQH�DVVLJQHG�WR�D�VROLWDU\�WDVN��L�H���WDNLQJ�QRWHV�WR�WKH�RIILFH��LV�DEVHQW��WKH�SHUVRQ�ZKR�KDG�WKDW�MRE�
ODVW�ZHHN�WDNHV�GRHV�LW�DJDLQ�DV�D�VXEVWLWXWH� 
 ³6RPH�MREV�FDQ�DFFRPPRGDWH�PRUH� WKDQ�RQH�ZRUNHU�VR�WKH\�DUH�OLVWHG� WKH�DSSURSULDWH�QXPEHU�RI�WLPHV�–�
HDFK�WLPH�LQ�D�VHSDUDWH�ZHGJH����)RU�H[DPSOH��OLEUDULDQV�VWUDLJKWHQ�WKH�ERRNVKHOYHV�LQ�WKH�URRP�DW�WKH�HQG�RI�WKH�GD\���
'HSHQGLQJ�XSRQ� WKH�QXPEHU�RI�ERRNVKHOYHV�� WKLV� MRE�FDQ�DFFRPPRGDWH�PXOWLSOH�ZRUNHUV�� VR� WKHUH�PLJKW�EH�DQ\�
ZKHUH�IURP��-�� OLEUDULDQV�HDFK�ZHHN��� � ,�VFDWWHU� WKHP�DURXQG� WKH�FLUFOH��$QG��'21
7�)25*(7���$IWHU�\RX�ILQLVK�
\RXU�RXWHU�ZKHHO�LQFOXGLQJ�ODEHOLQJ�WKH�ZHGJHV�ZLWK�MREV��PDNH�D�SKRWRFRS\�RI�LW���7KDW�ZD\��VKRXOG�WKH�QHHG�DULVH�
WR�DGG�RU�GHOHWH�D�MRE��\RX�FDQ�GR�LW�XVLQJ�ZKLWH-RXW�DQG�QRW�KDYH�WR�UHGUDZ�DOO�WKRVH�OLWWOH�LFRQV�IURP�VFUDWFK� 
 ³-REV�,�KDYH�KDG�LQ�P\�FODVVURRPV� 
(55$1'�5811(5���-�� 
*$5'(1(5���-���GHSHQGLQJ�XSRQ�WKH�QXPEHU�RI�SODQWV���ZDWHUV�WKH�SODQWV� 
%2$5'6������WKLV�LV�XVXDOO\�D�SRSXODU�MRE� 
0$,/������,�XVXDOO\�KDYH�VWXGHQW�PDLOER[HV�IRU�SDSHUV�WR�EH�UHWXUQHG�DQG�SDSHUV�WR�JR�KRPH���,�KDYH�VWXGHQW�KHOSHUV�
WR�KHOS�ZLWK�GLVWULEXWLQJ�SDSHUV�LQWR�WKH�DSSURSULDWH�ER[HV�� 
&(17(56��"��,�XVXDOO\�DVVLJQ��-��VWXGHQWV�WR��-��FHQWHUV��GHSHQGLQJ�DJDLQ�RQ�QXPEHUV��WR�FKHFN�WKHP�DW�WKH�HQG�RI�
FHQWHU�WLPH�RU�WKH�HQG�RI�WKH�GD\�WR�PDNH�VXUH�HYHU\WKLQJ�LV�SLFNHG�XS�DQG�RU�WR�GXVW��HWF� 
)/225�3$752/�����,�DOZD\V�KDYH�WKHP�FKHFN�WKH�IORRU��7KH\�FROOHFW�DQ\�ORVW�LWHPV�DQG�SXW�WKHP�LQ�WKH�ORVW�DQG�
IRXQG�ER[��� 
.3�����7KLV�LVQ
W�UHDOO\�µ.LWFKHQ�3DWURO¶�EXW�LW�KDV�PRUH�SL]D]]�WKDQ�µVLQN�FOHDQHU¶� 
+267�+267(66���-���$�FRXSOH�RI�\HDUV� ,�ZRUNHG� LQ� VFKRROV�ZKHUH�ZH�KDG�D� ORW�RI�YLVLWRUV�� �7KH�+RVW�+RVWHVV�
ZRXOG�JUHHW�WKHP��PDNH�WKHP�ZHOFRPH��VKRZ�WKHP�DURXQG��DQVZHU�TXHVWLRQV��HWF� 
/,%5$5,$1���-���7KLV�JURXS�LV�UHVSRQVLEOH�IRU�VWUDLJKWHQLQJ�DOO�WKH�VKHOYHV�DQG�EULQJLQJ�ERRNV�WKDW�QHHGHG�UHSDLU�
WR�P\�DWWHQWLRQ� 
=22�.((3(56���-���:KHQ�,�KDYH�KDPVWHUV��JXLQHD�SLJV��ILVK�RU�RWKHU�SHWV�LQ�WKH�URRP��WKLV�JURXS�LV�UHVSRQVLEOH�
IRU�WKHLU�FDUH� 
,163(&7256���–���-�&KHFN�WKH�FODVVURRP�IRU�XQWLGLQHVV�RU�MREV�QRW�GRQH�ZHOO� 
 
 

dŚĞ�WƌĞƐŝĚĞŶƚ͛Ɛ�sĞƐƚ 
 ³7KH�ILUVW�WLPH��,�KDG�P\�YHVW�PDGH�E\�RQH�RI�WKH�DLGHV�DW�VFKRRO���6KH�VHZV�EHDXWLIXOO\���,�WROG�KHU�WR�FUHDWH�
WR�KHU�KHDUW
V�FRQWHQW���:KHQ�VKH�FDPH�EDFN�ZLWK�LW��LW�ZDV�RUDQJH���1RW�P\�IDYRXULWH�FRORXU��1RZ��,�DP�RQ�P\�VHF�
RQG�YHVW�DQG�,�/29(�WKH�RUDQJH���7KH�FKLOG�VWDQGV�RXW�LQ�D�FURZG�DQG�\RX�QHYHU�KDYH�WR�ZRQGHU�ZKR�LV�3UHVLGHQW���
6KH�ZURWH�µ3UHVLGHQW¶�RQ�WKH�EDFN�DQG�SXII�SDLQWHG�VRPH�FXWH�WKLQJV�RQ�WKH�IURQW���,W�LV�PDFKLQH�ZDVKDEOH�-�YHU\�LP�
SRUWDQW���,�WDNH�LW�KRPH�HDFK�)ULGD\�DQG�ZDVK�LW���,�GRQ
W�DOORZ�WKH�3UHVLGHQW�WR�ZHDU�LW�WR�OXQFK�DQG�WKH�FKLOGUHQ�DUH�
ILQH�ZLWK�WKDW�´� 

��WĂŐĞ�Ϯϲ 



KŶ->ŝŶĞ�ZĞƐŽƵƌĐĞƐ 
 
�Ɛ�ŝƚ�ŝƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ŶĞǁ�ǇĞĂƌ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƚĞĂĐŚĞƌƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ŵǇ�ĨĂǀŽƵƌŝƚĞƐ͕�ƚŚĞƐĞ�ĂƌĞ�
ƚŚĞ�ǁĞďƐŝƚĞƐ�ƚŚĂƚ�/�ƌĞƚƵƌŶ�ƚŽ�ŽǀĞƌ�ĂŶĚ�ŽǀĞƌ�ĂŐĂŝŶ͘�dŚĞǇ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ďƵŝůƚ�ďǇ�ƉƌŝŵĂƌǇ�ƚĞĂĐŚĞƌƐ͊ 
 
ŚƩƉ͗ͬͬŵĞŵďĞƌƐ͘ĂŽů͘ĐŽŵͬD'ŽƵĚŝĞͬŝŶĚĞǆ͘Śƚŵů����� 
 DĂƌĐŝĂ͛Ɛ�>ĞƐƐŽŶ�>ŝŶŬƐ�dŚŝƐ�ĐŽƵůĚ�ďĞ�͚ŽŶĞ�ƐƚŽƉ�ƐŚŽƉƉŝŶŐ͛͊�'ƌĂĚĞ�KŶĞ�ƚĞĂĐŚĞƌ�DĂƌĐŝĂ�'ŽƵĚŝĞ�ŚĂƐ�ĞǀĞƌǇƚŚŝŶŐ�
ŚĞƌĞ͘�&ŝŶĚŝŶŐ�ŐŽŽĚ�ƐŝƚĞƐ�ŝƐ�ŚĞƌ�ŚŽďďǇ�ĂŶĚ�ŚĞƌ�ƉĂƐƐŝŽŶ͘ 
 
ŚƩƉ͗ͬͬŵĞŵďĞƌƐ͘ĂŽů͘ĐŽŵͬD'ŽƵĚŝĞͬ�ŚŝůĚƌĞŶƐ>ŝƚ͘Śƚŵů��� 
 �ĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ƐŽ�ŵƵĐŚ�ŽŶ�DĂƌĐŝĂ͛Ɛ�ƐŝƚĞ͕�ǇŽƵ�ĐŽƵůĚ�ŵŝƐƐ�ƚŚŝƐ͘�/ƚ�ŝƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�ĮŶĚ�ŝĚĞĂƐ�ƚŽ�ĞŶŚĂŶĐĞ�
ůŝƚĞƌĂƚƵƌĞ͘ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ƚƌĂĐŬϬ͘ĐŽŵͬĐĂŶƚĞĂĐŚͬĞůĞŵĞŶƚĂƌǇͬĞůĞŵĞŶƚĂƌǇ͘Śƚŵů��� 
�ĂŶdĞĂĐŚ�ĨƌŽŵ�<ĂŵůŽŽƉƐ͕���͘��ŚĞĐŬ�ŽƵƚ�ƚŚĞ�ƉŽĞƚƌǇ�ĐŽůůĞĐƟŽŶƐ�ĂŶĚ�ĐůĂƐƐƌŽŽŵ�ŵĂŶĂŐĞŵĞŶƚ͘�dŚĂŶŬƐ͕�/ƌĂŵ͊ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ƉƵǌǌůĞŵĂŬĞƌ͘ĐŽŵͬ 
DĂŬĞ�ǇŽƵƌ�ŽǁŶ�ĐƌŽƐƐǁŽƌĚ͕�ǁŽƌĚ�ƐĞĂƌĐŚ�ĂŶĚ�ŽƚŚĞƌ�ƉƵǌǌůĞƐ͘��ĂƐǇ�ƚŽ�ƵƐĞ�ĂŶĚ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�ǁŝůů�ůŽǀĞ�ƚŚĞŵ͊ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ĨǀƐĚ͘Ăď͘ĐĂͬƐƚŵͬƐŝƚĞƐͺĨŽƌͺƚĞĂĐŚĞƌƐ͘Śƚŵ�� 
�ĂƚŚǇ-�ĞĞ��ƌĂŶĚ͛Ɛ� ƐŝƚĞ͘��ĂƚŚǇ�ƚĞĂĐŚĞƐ�'ƌĂĚĞ�KŶĞ� ŝŶ�&ƚ͘�sĞƌŵŝůŝŽŶ͕���͕�ĂŶĚ�ƐŚĞ�ŚĂƐ�ďƵŝůƚ� ƚŚŝƐ� ƐŝƚĞ� ĨŽƌ�ŚĞƌ�ƐĐŚŽŽů͘�
dŚĞƌĞ�ĂƌĞ�ůŽƚƐ�ŽĨ�ŐŽŽĚ�ůŝŶŬƐ�ĂŶĚ�ŝĚĞĂƐ͘ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬ,ĞĂƌƚůĂŶĚͬ&ŝĞůĚƐͬϳϰϰϰͬŝŶƐŝĚĞͺƚŚĞͺŶŽŽŬ͘Śƚŵ� 
>ŽƚƐ�ŽĨ�ŐŽŽĚ�ŝĚĞĂƐ͊��ŚĞĐŬ�ƚŚĞ�͚ďĂĐŬ�ƚŽ�ƐĐŚŽŽů͛�ƐĞĐƟŽŶ͘ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬ,ĞĂƌƚůĂŶĚͬ,ŽůůŽǁͬϭϮϭϯͬŝŶĚĞǆ͘Śƚŵů�� 
<ŝŶĚĞƌ<ŽƌŶĞƌ� ŚĂƐ� ŐƌĞĂƚ� ŝĚĞĂƐ� ŽŶ� ƐŽ� ŵĂŶǇ� ƐƵďũĞĐƚƐ� ĨŽƌ� <ŝŶĚĞƌŐĂƌƚĞŶ� ƚŽ� 'ƌĂĚĞ� Ϯ͘� �ŚĞĐŬ� ŽƵƚ� sŝĐƚŽƌŝĂ͛Ɛ� ͚ďĂĐŬ� ƚŽ�
ƐĐŚŽŽů͛�ƐĞĐƟŽŶ͕�ƚŽŽ͊ 
 
ŚƩƉ͗ͬͬǁǁǁ͘ŐĞŽĐŝƟĞƐ͘ĐŽŵͬ�ƚŚĞŶƐͬdŚĞďĞƐͬϵϴϵϯͬ���� 
dĞĂĐŚŝŶŐ�ŝƐ�Ă�tŽƌŬ�ŽĨ�,ĞĂƌƚ��ŝƐ�ĂŶŽƚŚĞƌ�ŐƌĞĂƚ�ƐŝƚĞ�ǁŝƚŚ�ĐŽůůĞĐƟŽŶƐ�ŽĨ�ŝĚĞĂƐ͘ 
 
 

��͞,ĞůƉŝŶŐ��ƉƉůĞ�dƌĞĞ͟ 
7KHUH�DUH�RIWHQ�WKLQJV�\RX�QHHG�LQ�WKH�FODVVURRP�WKDW�\RX�EX\�RXW�RI�\RXU�RZQ�SRFNHW��0RVW�SDUHQWV�ZRXOGQ¶W�PLQG�
GRQDWLQJ�VPDOO�LWHPV�–�WKH\�MXVW�KDYH�WR�NQRZ�ZKDW�\RX�ZDQW�DQG�QHHG��0DNH�DQ�DSSOH�WUHH�EXOOHWLQ�ERDUG��2Q�HDFK�
DSSOH�ZULWH�RQH�WKLQJ�WKDW�D�SDUHQW�FRXOG�GRQDWH� 

 
$VN�IRU�  
 -VPDOO�DQG�ODUJH�VL]H�]LS�ORFN�EDJV��ZLWK�WKH�µ]LSSHU¶��-�VHYHU�
DO�  DSSOHV�FDQ�KDYH�WKLV�RQ�WKHP 
 -�SDSHU�SODWHV 
 -�FRWWRQ�EDOOV 
 -�EDE\�ZLSHV 
 -�DUW�VXSSOLHV 
 -�IODVK�FDUG�VHWV 
 -�"""" 
<RX�FDQ�HYHQ�DVN�IRU�ROGHU�FRPSXWHUV��%RRNV��*DPHV� 
 

WĂŐĞ�Ϯϳ 

,I�\RX�SLFN�DQ�DSSOH�IURP�RXU�WUHH� 
+RZ�YHU\�KDSS\�ZH�ZLOO�EH� 
,I�\RX�ZDQW�WR�GR�VRPH�PRUH� 
<RX�FRXOG�SLFN�WZR��RU�WKUHH��RU�IRXU� 
7KH�LWHPV�RQ�WKH�OLVW�DUH�VPDOO� 
%XW�WKH\�ZRXOG�UHDOO\�KHOS�XV�DOO� 
,I�ZH�HDFK�ZLOO�GR�D�SDUW� 
:H
OO�KDYH�ORWV�RI�OHDUQLQJ��IXQ��DQG�DUW� 
 
3OHDVH�SXW�\RXU�QDPH�RQ�WKH�OLVW�EHVLGH�WKH�
QXPEHU�RI�WKH�DSSOH�\RX�FKRVH�� 
7KDQN�\RX��7KDQN�\RX��7KDQN�\RX�� 



It’s Hallowe’en! 
Miss Viola Swamp 
 ³,�GUHVV�XS�DV�0LVV�9LROD�6ZDPS�IURP�WKH�VWRU\�0LVV�1HOVRQ�LV�0LVVLQJ���,Q�WKH�PRUQLQJ�,�KLGH�LQ�WKH�RIILFH�
DQG�WKH�FKLOGUHQ�DUH�WROG�E\�WKH�SULQFLSDO�WKDW�,�DP�LOO�DQG�ZKLOH�VKH�LV�ILQGLQJ�D�VXEVWLWXWH�D�SDUHQW�RU�WHDFKHU�DLGH�
ZLOO�UHDG�WKHP�D�VWRU\��7KH�VHFUHWDU\�DQG�,�DUH�OLVWHQLQJ�LQ�RQ�WKH�3�$��V\VWHP�WR�VHH�ZKHQ�VKH�ILQLVKHV�WKH�VWRU\�DQG�
WKHQ�WKH�SULQFLSDO�XVKHUV�PH��DV�0LVV�9LROD�6ZDPS��WR�WKH�URRP���,�FDQ�EH�D�IDLUO\�IXQQ\�EXW�VWULFW�WHDFKHU��UHDOO\�
KHOSV�NHHS�WKHP�VHWWOHG�GRZQ�LQ�WKH�D�P����)RU�WKH�SDUW\�,�MXVW�SXW�RQ�D�ZLWFK
V�KDW�DQG�ORRN�JUHDW���,�KDYH�GRQH�WKLV�
IRU�\HDUV�DQG�VR�WKH�ROGHU�FKLOGUHQ�VHH�PH�DQG�DOO�VD\��³+L��0LVV�6ZDPS�´�DQG�LW�UHDOO\�LV�LQWHUHVWLQJ�WR�ZDWFK�WKH�
*UDGH�2QH�VWXGHQWV�EHFDXVH�WKH\�DUH�QRW�UHDOO\�VXUH�LI�LW�LV�PH���$OO�WKH�WHDFKHUV�JR�DORQJ�ZLWK�WKLV��WRR���,I�DQ\�RI�WKH�
VWXGHQWV�DUH�IULJKWHQHG�RI�PH�,�GR�ZKLVSHU�WR�WKHP�WKDW�LW�LV�UHDOO\�PH�´ 
 

Hallowe’en Math 

 3OD\�ELQJR�ZLWK�FDQG\�FRUQ�DV�PDUNHUV��� 
 
 ³'R�DOO�\RXU�DFWLYLWLHV�ZLWK�\RXU�SXPSNLQ�DQG�WKHQ�DIWHU�DOO�WKH�VHHGV�DUH�RXW�DQG�GULHG��PDNH�PLQLDWXUH�SD�
SHU�SXPSNLQV��*OXH����VHHGV�WR�HDFK�PLQL-SXPSNLQ��7KHQ�WDNH�DOO�WKH�PLQL�SXPSNLQV�DQG�JOXH�RU�WDSH�WKHP�RQ�LQ�
WHQV�WR�D�JLDQW�SDSHU�SXPSNLQ��&LUFOH�HDFK�JURXS�RI����
V�DQG�ZULWH�WKH�H[DFW�DPRXQW�RQ�WKH��ERWWRP�LQ�ELJ�QXPEHUV��
'LVSOD\�LW�IRU�SDUHQWV�DQG�HYHU\RQH�WR�VHH��%HIRUH�\RX�GR�WKLV��KDYH�WKH�NLGV�HVWLPDWH�DQG�ZULWH�GRZQ�WKHLU�HVWLPDWHV��
*LYH�D�SUL]H�WR�WKH�SHUVRQ�ZKR�ZDV�FORVHVW��+DSS\�+DOORZHHQ�SODQQLQJ�´��  5RFKHOOH� 

��WĂŐĞ�Ϯϰ 



2Q�D�SLHFH�RI�ZDWHUFRORXU�SDSHU�SUREDEO\�DERXW��[���,�DP�JRLQJ�WR�KDYH�WKH�NLGV��ZDWHUFRORXU��SDLQW�XV�
LQJ�UHG��\HOORZ��RUDQJH�DQG�EURZQ�SDLQW�LQ�ZDYHV�RYHU�WKH�ZKROH�SDJH��.LQG�RI�OLNH�D�VXQVHW�EXW�XVLQJ�
ZDY\�OLQHV���7KH�RQFH�WKH�SDSHU�GULHV�WKH\�ZLOO�PDNH�D�WUHH�RXW�RI�EODFN�SDSHU��SUREDEO\�E\�WUDFLQJ�KDQG�
DQG�DUP�DQG�JOXH�LW�RQ�WRS��2U�IRU�D�PRUH�DXWKHQWLF�ORRN�WKH\�FRXOG�PDNH�WKH�WUHH�XVLQJ�<
V�ZLWK�FUD\RQV�RU�
SDVWHOV��7KH�HQG�UHVXOW�ORRNV�OLNH�D�WUHH�ZLWKRXW�DQ\�OHDYHV�LQ�D�KDUYHVW�PRRQ�+DOORZHHQ�W\SH�RI�VXQVHW���
7KH\�ORRN�JUHDW�DQG�NLQG�RI�VSRRN\�WRR� 
 
 
:H�PDNH�JKRVWV�RQ�+DOORZHHQ���7KH�PRVW�HFRQRPLFDO�ZD\�,
YH�IRXQG�WR�GR�LW�LV�WR�EX\���\DUGV�ZKLWH�IDE�
ULF���&XW�LQ�����VTXDUHV��*LYH�HDFK�FKLOG�D�VTXDUH���8VLQJ�D�5XE�D�'XE�ODXQGU\�PDUNHU�KDYH�WKH�FKLOGUHQ�
IROG�WKH�VTXDUH�LQWR�D�WULDQJOH���$W�WKH�ZLGH�HQG�RI�WKH�WULDQJOH�LQ�WKH�FHQWHU��GUDZ�D�IDFH���6RDN�WKH�IDEULF�LQ�
OLTXLG�VWDUFK��'UDSH�LW�RYHU�D�ERWWOH�ZLWK�WZR�VPDOOHU�ERWWOHV�RQ�WKH�VLGH�IRU�WKH�KDQGV���/HW�LW�GU\�RYHUQLJKW���
7KH�QH[W�GD\�WKH�OLWWOH�JKRVWV�ZLOO�EH�IUR]HQ�LQ�WKDW�SRVLWLRQ���7KH\�DOO�ORRN�GLIIHUHQW���3XW�D�VPDOO�SLQ�LQ�WKH�
WRS��VRPH�ILVKLQJ�OLQH�WLHG�RQ�DQG�KDQJ�IURP�FHLOLQJ��7KH\�ORRN�OLNH�WKH\
UH�IO\LQJ��+DSS\�+DOORZHHQ� 
9LFNLH 
 
�,�UHDG�DERXW�WKH�VSDJKHWWL�ZHEV�DOVR���,�GLGQ¶W�WU\�LW�EXW�DP���JODG�WR�NQRZ�LW�ZRUNHG�VR�ZHOO���,
OO�WU\�LW�QH[W�
\HDU���,�DOVR�JRW�DQ�LGHD�IURP�WKLV�OLVW�RU�D�VLWH�VRPHRQH�VXJJHVWHG���,�KDG�WKH�FKLOGUHQ�XVH�ZKLWH�JOXH�WR�
PDNH�D�ZHE�RQ�EODFN�SDSHU���7KHQ�ZH�VSULQNOHG�JOLWWHU�RQ�WKH�JOXH��,W�ZDV�*5($7���7KH�JOXH�GULHG�FOHDU�VR�
WKH�ZHEV�ZHUH�IRUPHG�RI�JOLWWHU���:H�DOVR�KDG�D�ORW�RI�SHRSOH�VWRSSLQJ�E\�WR�VHH�RXU�ZHEV���<RX�IRONV�DUH 
ZRQGHUIXO����7KDQNV�IRU�DOO�RI�WKH�LGHDV��� 
-HULO\Q� 
 
�VRPHZKHUH�RQ�WKLV�ULQJ�RU�RQ�D�VSLGHU�ZHEVLWH��,�JRW�WKLV�JUHDW�LGHD�WR�PDNH�ZHEV�RXW�RI�VSDJKHWWL�DQG�
JOXH���,�GLG�WKLV�RQ�)ULGD\�DQG�LW�ZDV�D�JUHDW�KLW���7KH�ZKROH�VFKRRO�ZDV�YLVLWLQJ�P\�URRP�WR�VHH�WKHVH�
WKLQJV���+HUH
V�ZKDW�,�GLG���,�PDGH���OEV��RI�VSDJKHWWL�WKH�QLJKW�EHIRUH�����PRUH�WKDQ�HQRXJK�IRU�P\�FODVV�RI�
�����1H[W�PRUQLQJ�,�PL[HG�LW�ZLWK�JOXH����,�GLGQ
W�PHDVXUH�DQ\�PRXQW��MXVW�PDGH�LW�VWLFN\����7KHQ�LQ�VPDOO�
JURXSV�WKH�NLGV�URWDWHG�WKURXJK���GLIIHUHQW��6SLGHU��FHQWHUV��VR�,�ZDV�DEOH�WR�ZRUN�ZLWK�MXVW���NLGV���:H�KDG�
SUHYLRXVO\�OHDUQHG�KRZ�WR�GUDZ�ZHEV��VR�WKH\�GLGQ
W�QHHG�LQVWUXFWLRQ�RQ�IRUPLQJ�WKH�ZHE���,�SXW�WKHP�RQ�
ZD[HG�SDSHU�WKDW�ZDV�RQ�WRS�RI�EODFN����[����SDSHU��WKH�LGHD�WKDW�,�UHDG�VDLG�WKDW�WKH\�VKRXOG�KDUGHQ�
HQRXJK�VR�\RX�FRXOG�OLIW�WKHP�RII�WKH�SDSHU�DQG�KDQJ�WKHP��EXW�,�ZDV�ZRUULHG�WKDW�WKDW�ZRXOGQ
W�KDSSHQ�VR�
,�SXW�WKH�EODFN�DV�D�EDFNJURXQG���7KHQ�WKH�NLGV�VSULQNOHG�WKH�FOHDU��DQJHO�GXVW��JOLWWHU�RQWR�WKH�ZHEV���7KH\�
ZHUH�ZRQGHUIXO���,�OO�VHH�KRZ�WKH\�GULHG�ZKHQ�,�JR�LQ�WRPRUURZ��EXW�HYHQ�LI�WKH\�GRQ
W�ZRUN�ZKHQ�,�OLIW�
WKHP�RII�WKH�ZD[�SDSHU��DW�OHDVW�WKH\
OO�EH�RQ�WKH�EODFN�EDFNJURXQG���$QQHWWH���1- 
 
'RQ
W�IRUJHW�WKH�JKRVW�SURMHFW�,�SRVWHG�D�IHZ�\HDUV�DJR���,�MXVW�WULHG�LW�DJDLQ�DW�KRPH�DQG�LW�ZRUNHG�ZHOO���
+DYH�WKH�FKLOGUHQ�FXW�RXW�WZR�LGHQWLFDO�SLHFHV�RI�ZD[HG�SDSHU���,�KDYH�WKHP�GR�LW�DW�WKH�VDPH�WLPH��7KHQ��
KDYH�WKHP�PDNH�H\HV�DQG�D�PRXWK�IURP�EODFN�FRQVWUXFWLRQ�SDSHU��DQG�LURQ�WKHP�WRJHWKHU�ZLWK�D�QHZVSDSHU�
RQ�WRS��ZD[HG�VLGH�GRZQ���3XQFK�D�KROH�LQ�LW��DQG�SXW�D�VWULQJ�WKURXJK�LW���,�DP�DOVR�JLYLQJ�WKHP�D�OLWWOH 
VWLFNHU�ZLWK�WKHLU�LQLWLDOV�RQ�LW�WR�LGHQWLI\�LW��&RULQQH 
 
7RGD\�P\�VWXGHQW�WHDFKHU�FDPH�LQ�ZLWK�D�QHZ�+DOORZHHQ�VRQJ�VKH�JRW�IURP�WKH�*UDQGSD�7XFNHU�VLWH�WR�WKH�
WXQH�RI�6KH�%H
OO�&RPLQJ�5RXQG�WKH�0RXQWDLQ���7RR�FXWH���,
OO�SRVW�LW�LI�\RX�DOO�ZDQW�LW���$OVR��ZH
YH�EHHQ�
VLQJLQJ��2QH�/LWWOH��7ZR�/LWWOH��7KUHH�/LWWOH�3XPSNLQV���WR�WKH�WXQH�RI��2QH�/LWWOH�,QGLDQ���)LQDOO\��QH[W�
ZHHN�ZH�ZLOO�GR�D�FUDIW�ZKHUH�ZH�WDNH�D�SDSHU�FXS�WKDW�,
YH�SRNHG�D�KROH�LQ�WKH�ERWWRP��SXW�D�GULQNLQJ�
VWUDZ�WKURXJK�WKH�KROH�DQG�WZR�NOHHQH[HV�DURXQG�WKH�VWUDZ�IDVWHQHG�ZLWK�D�UXEEHU�EDQG�WR�PDNH�D�JKRVW��
7KH�JKRVW�FDQ�WKHQ�VOLGH�XS�DQG�GRZQ�WKH�LQYHUWHG�RU�XSVLGH�GRZQ�FXS�7KHQ�\RX�KDYH�D��SRNH��RU��FXS��
SXSSHW���:H�VLQJ�WKLV�VRQJ�WR�WKH�WXQH�RI��3RS�*RHV�WKH�:HDVHO����6RPHWLPHV�,�OLNH�WR�ZDON�LQ�WKH�GDUN� 
����������,�OLNH�WR�VKRXW�DQG�VFUHDP� 
����������,�VQHDN�EHKLQG�VRPHERG\�,�NQRZ� 
����������%RR��LW
V�+DOORZHHQ� 
2Q�WKH�ERR��\RX�SRS�\RXU�JKRVW�XS���,�KRSH�WKLV�FOHDU���'LQHQH 
 
 
&UHHS\ 
:KHQ�,�JR�RXW�WR�WULFN-RU-WUHDW 
,�IHHO�D�OLWWOH�IULJKW� 
7KHUH
V�ORWV�RI�JREOLQV�RQ�WKH�ORRVH� 

WĂŐĞ�Ϯϱ 



2GGV�DQG�(QGV 
,�DP�D�QDWXUDO�RUJDQL]HU�DQG�KDYH�ORWV�RI�OLWWOH�WKLQJV�,�GR�WKDW�,�GRQ
W�UHDOL]H�HYHU\RQH�HOVH�GRHVQ
W�GR�XQWLO�D�IHOORZ�
WHDFKHU�VD\V��ZKDW�D�JRRG�LGHD����2QH�YHU\�HDV\�WULFN�,�GR�WR�WUHDW�DOO�VWXGHQWV��IDLUO\��LV�WR�ZULWH�HDFK�VWXGHQW
V�QDPH�
RQ�D�FUDIW�VWLFN�DQG�SXW�DOO�QDPHV�LQ�D�FXS�RU�KROGHU��(YHU\�WLPH�,�QHHG�D�VWXGHQW�WR�GR�VRPHWKLQJ��UHDG�LQ�WKH�ERRN�
QRRN��HWF��,�MXVW�SXOO�D�VWLFN�IURP�WKH�FXS�DQG�HYHU\RQH�LV�KDSS\���:KHQ�WKH�FXS�LV�HPSW\��DOO�WKH�VWLFNV�JR�EDFN�LQ���
7KH�NLGV�DOZD\V�UHPLQG�WR�SXOO�RXW�D�QDPH�ZKHQ�ZH�QHHG�D�KHOSHU���7KH\�DOO�IHHO�WKH�IDLUQHVV�LQ�WKH�VHOHFWLRQ�SUR�
FHVV��� 
*DLO� 
 
 
 
 
,�MXVW�ZHQW�EODQN��,�ZRXOG�ORYH�WR�VKDUH�LGHDV�ZLWK�RWKHUV��,I�\RX�FDQ� 
WKLQN�RI�DQ\WKLQJ�HOVH�WKDW�FDQ�EH�DGGHG�WR�WKH�KHOSLQJ�WUHH�VHQG�LW�WR�PH� 
DQG�,�ZLOO�FROODWH�LW�DQG�SRVW�LW�WR�WKH�ULQJ��,�JXHVV�,�GLGQ
W�PDNH�WKH�LGHD�RI�WKH�WUHH�FOHDU��:KDW�,�SODQ�WR�GR�
LV�GUDZ� 
D�WUHH�RQ�WKH�FKDONERDUG�DQG�FXWH�RXW�DSSOHV��GHILQLWO\�ZLOO�XVH�WKH�(OOLVRQ� 
PDFKLQH�IRU�WKLV��WR�DWWDFK�WR�WKH�WUHH��'XULQJ�RXU�HYHQLQJ�,�ZLOO�PHQWLRQ� 
WKDW�WKLV�LV�RXU�KHOSLQJ�DSSOH�WUHH��2Q�WKLV�DUH�VRPH�RI�WKH�VXSSOLHV�RXU� 
FODVV�ZLOO�QHHG�WKLV�\HDU��,I�\RX�ZRXOG�OLNH�WR�KHOS�XV�RXW��SOHDVH�SLFN�DQ� 
DSSOH�RI�\RXU�FKRLFH��,�DP�KRSLQJ�WR�KDYH�HQRXJK�IRU�HYHU\RQH�WR�WDNH�DW� 
OHDVW�RQH��$�EDJ�RI�FRWWRQ�EDOOV�ZLOO�QRW�EH�HQRXJK�VR�,�ZLOO�SXW�XS�D� 
FRXSOH�RI�DSSOHV�ZLWK�WKLV�RQ�LW��'RHV�WKLV�VRXQG�FOHDUHU�WKDQ�ZKDW�,�ILUVW� 
SRVWHG"�,W�LV�ODWH�DQG�,�DP�QRW�WKLQNLQJ�WRR�FOHDUO\� 
%DUEDUD 
 
,�WU\�YHU\�KDUG�WR�NHHS�P\�URRP�QHDW��,�DOVR�WHOO�WKH�VWXGHQWV�WKDW�WKH\ 
DUH�ROG�HQRXJK�WR�FOHDQ�XS�DIWHU�WKHPVHOYHV�DQG�WKDW�WKH\�VKRXOG�127�H[SHFW 
VRPHRQH�WR�FOHDQ�XS�DIWHU�WKHP��,�DOVR�NHHS�P\�GHVN�QHDW�-�DFWXDOO\��,�NHHS 
YHU\�OLWWOH�RQ�LW��,�WDSH�P\�FODVV�OLVW��WKH�URRP�VFKHGXOH��WKH�WHDFKHU
V 
VFKHGXOH�IRU�EXV�GXW\��DQ\��VSHFLDO��QRWHV�UHJDUGLQJ�WKH�VSHFLDO�QHHGV�RI 
DQ\�RI�P\�VWXGHQWV��L�H�PHGLFDWLRQV��ZKR�DWWHQGV�VSHHFK�DQG�ZKDW�WLPH� 
HWF�HWF���DQG�WKHQ�RQ�WRS�RI�WKDW�,�OD\�D�FOHDU�VKHHW�RI�3OH[LJODV��, 
UDUHO\�NHHS�DQ\WKLQJ�RQ�P\�GHVN�IRU�ORQJ�-�LW�LV�XVXDOO\�D�ZRUN�VWDWLRQ�NLQG 
RI�WKLQJ�IRU�PH�-�,
OO�SXW�JOXH�RXW�IRU�WKH�VWXGHQWV�WR�XVH��RU�WKH�VWDSOHU 
RU�VFLVVRUV��HWF��,�UDUHO\�VSHQG�DQ\�WLPH�DFWXDOO\�6,77,1*�DW�P\�GHVN��VR�, 
NHHS�LW�SUHWW\�PXFK�FOHDQHG�RII�DQG�ZH�XVH�LW�IRU�DQ�H[WUD�ZRUN�VSDFH� 
,�DP�DOVR�%,*�LQWR�SODVWLF�VWRUDJH�FRQWDLQHUV��,�SUHIHU�6WHULOLWH�EUDQG�IURP 
:DO-0DUW��WKH����JDOORQ�VL]H���=LSORF�EDJV�DQG�/$%(/,1*��$IWHU������\HDUV 
LQ�WHDFKLQJ��,�GR�KDYH�$�/27�RI�678))��EXW�,�GR�WU\�WR�JHW�ULG�RI�ZKDW�, 
UHDOO\�GRQ
W�QHHG�HYHU\�RQFH�LQ�D�ZKLOH��,W�MXVW�JHWV�WR�EH�WRR�PXFK������ 
,W
V�WRXJK��EXW�,�GR�WU\�WR�NHHS�HYHU\WKLQJ�QHDW�DQG�LQ�LW
V�SODFH��,I�\RX 
GRQ
W�KDYH�DQ\�URRP�LQ�\RXU�URRP��SHUKDSV�\RX�FRXOG��EHJ��WKH�SULQFLSDO�RU 
WKH�FXVWRGLDQV�IRU�D�OLWWOH�VSDFH�LQ�D�VWRUDJH�DUHD�WR�NHHS�\RXU�H[WUD 
VWXII� 
 
.DUHQ�&DUPLFKDHOV 
 
:H�OHDUQ�HDFK�RWKHU
V�ILUVW�DQG�ODVW�QDPH�EHFDXVH�RI�WKH�ZD\�,�GR 
'DLO\�1HZV���ZKLFK�FRXOG�EH�FDOOHG�6WXGHQW�1HZV��SUREDEO\� 
,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��-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��,�KHOS�LI�QHHGHG��WKHQ�-RKQ�PD\�UHDG�WKH�VHQWHQFH�DJDLQ���:H 
DOO 

��WĂŐĞ�Ϯϴ 



2GGV�DQG�(QGV 
�����������������������������6HOI�3RUWUDLW� 
 
 
 
+HUH
V� D�QHZ� WKLQJ� ,� DP� WU\LQJ� WKLV�\HDU�� � ,Q� DGGLWLRQ� WR�P\�QRUPDO� OLVWHQLQJ�FHQWHU�� ,� KDYH�RQ�D� VHSDUDWH�GHVN�D�
ERRPER[�WKDW�ZLOO�EH�XVHG�DV�D�PXVLF�UHDGLQJ�FHQWHU���,�KDYH�VRPH�&'
V�RI�GLIIHUHQW�W\SHV��FODVVLFDO��YDULRXV�LQVWUX�
PHQWV��YDULRXV�FXOWXUHV��HWF���DQG�FKLOGUHQ�ZLOO�KDYH�RQH�WR�OLVWHQ�WR�HDFK�ZHHN�DQG�D�ER[�RI�ERRNV�WR�UHDG�ZKLOH�WKH\�
OLVWHQ���,�MXVW�ERXJKW�D������&'�DW�&LUFXLW�&LW\�RI�,QGLDQ�VLWDU�DQG�IOXWH�PXVLF--QRW�EDG��:H�DUH�JRLQJ�RQ�D�ILHOG�WULS�
DURXQG�$SULO�RU�0D\�WR�KHDU�WKH�9W��6\PSKRQ\�2UFKHVWUD��DQG�,�WKRXJKW�,�ZRXOG�ZRUN�RQ�D�OLWWOH�PXVLF�H[SRVXUH�WR�
SUHSDUH� � WKHP�� �7KH�ODVW� WLPH� ,� WULHG� WKLV� ,�KDG�D�EXQFK�RI�ER\V�WKDW�XVHG�WR�ILJKW�RYHU� WKH�0R]DUW�DQG�%HHWKRYHQ�
WDSHV���,�DVNHG�SDUHQWV�LI�WKH\�PLJKW�OHQG�PH�D�&'�IRU�D�ZHHN�LI�WKH\�KDYH�DQ\WKLQJ�LQWHUHVWLQJ���2QO\�FDXWLRQ�LV�WR�
ZDWFK� WKDW�\RX�GRQ
W� JHW� LQDSSURSULDWH� O\ULFV�� � ,
P�PRVWO\� VWLFNLQJ� WR� FODVVLFDO�� MD]]�� DQG�RWKHU�FXOWXUHV�� VR� ,� GRQ
W�
WKLQN�LW�ZLOO�EH�D�SUREOHP���(OHDQRU 
 

'ƌĞĂƚ��ĚǀŝĐĞ͊ 
���5XQ�WR�WKH�VWRUH�DQG�EX\�0RQWK�E\�0RQWK�3KRQLFV�E\�3DW�&XQQLQJKDP� �,W�ZLOO�JHW�\RX�WKURXJK�WKH�ILUVW�� 
ZHHNV� �,W�LV�D�JUHDW�UHVRXUFH�WKURXJK�WKH�ZKROH�\HDU�EXW�WKH�ILUVW�PRQWKV�DUH�RXWVWDQGLQJ��,I�\RX�IHHO�ULFK�\RX�FDQ 
DOVR�EX\�:LWK�D�/LJKW�7RXFK� 
���3ODQ�ORWV�RI�OLWWOH�WKLQJV�WR�GR-�DERXW����PLQ�SHU�DFWLYLW\� 
���5HDG�ORWV�RI�ERRNV-�VRPH�ZLWK�D�IROORZ�XS�DFWLYLW\��VRPH�WR�HQMR\��DQG�VRPH�WR�FKRUDO�UHDG�DIWHU�WKH\�KDYH�UHDG�
WKHP�ZLWK�\RX� �3ODQ�RQ�UHDGLQJ�WKH�VDPH�ERRNV�VHYHUDO�WLPHV� 
���6WDUW�UHSHDWLQJ�WR�\RXUVHOI �7+(<�.12:�127+,1*��7+(<�.12:�127+,1*� <RX�ZLOO� WHDFK�WKHP�HYHU\�
WKLQJ� �$VVXPH�QRWKLQJ��6WDUW�ZLWK�WKH�PRVW�EDVLF�LQVWUXFWLRQ� �7KLV�LV�KRZ�ZH�ZDON�GRZQ�WKH�KDOO� �7KLV�LV�ZKDW�,�
H[SHFW�\RX�WR�GR�ZKHQ�\RXU�SHQFLO�QHHGV�VKDUSHQHG� �:KHQ�\RX�FXW�WKLV�LV�ZKDW�\RX�GR��WKLV�LV�KRZ�\RX�JHW�ULG�RI�
VFUDSV�RI�SDSHU�WKLV�LV�KRZ�\RX�SDVWH� �7KLV�LV�KRZ�\RX�WHDU�D�SDJH�RXW�RI�\RXU�ZRUNERRN��GR�QRW�EH�VXUSULVHG�LI�LW�
WDNHV 
\RX����PLQ��WR�DQ�KRXU�WR�WHDFK�WKLV�� 
���'R�DOO�JURXS�ZRUN�XQWLO�\RX�ILQG�RXW�ZKDW�\RX�KDYH�DQG �KDYH�URXWLQHV�HVWDEOLVKHG� 
���3ODQ�DOO�OHDUQLQJ�IRU�WKH�PRUQLQJ�-�DIWHU�DERXW�������WKH\�ZLOO�EH�GHDG�LQ�WKH�ZDWHU� �.HHS�DIWHUQRRQV�OHVV�VWUHVVIXO�
DQG�OLJKW�IRU�WKH�ILUVW�PRQWK� 
���*HW�UHDG\�IRU�WKH�ORQJHVW�ZHHN�RI�\RXU�OLIH� �7KH�ILUVW�GD\�LV�H[KDXVWLQJ�IRU�WKH�FKLOGUHQ�DQG�\RX� �,W�GRHV�JHW�EHW�
WHU� 
���,�FDOO�DOO�P\�FKLOGUHQ�WKH�ZHHN�EHIRUH�VFKRRO�VWDUWV��LQWURGXFH�P\�VHOI�DQG�DVN�WKHP�WR�EULQJ�D�IDYRULWH�ERRN�ZLWK�
WKHP�RQ�WKH�ILUVW�GD\�IRU�PH�WR�UHDG� �7KH�ILUVW�ZHHN�ZH�UHDG�DV�PDQ\�RI�WKHVH�DV�ZH�FDQ� �,�DOVR�KDYH�D�SLOH�RI�FODVVLF�
ERRNV�LQ�P\�URRP�IRU�WKRVH�FKLOGUHQ�ZKR�KDYH�QR�DFFHVV�WR�ERRNV� �7DON�WR�WKH�SDUHQWV�DOVR�DQG�),1'�287�+2:�
7+(� &+,/'�*2(6� +20(� � 7KLV� LV� D� UHDO� ELJJLH� EHFDXVH� WKH� FKLOGUHQ� ZRUU\� DERXW� JHWWLQJ� KRPH� DOO� GD\� DQG 
XVXDOO\�\RX�DUH�UHVSRQVLEOH�LI�WKH\�GRQ
W�PDNH�LW� 
���3UHSDUH�\RXUVHOI�IRU�WKH�PRVW�UHZDUGLQJ�\HDU�RI�WHDFKLQJ�\RX�ZLOO�HYHU�KDYH� �)LUVW�JUDGH�LV�D�PLVVLRQ�DQG�D�FDOO�
LQJ� � $W� WKH\� HQG� RI� WKH� \HDU� SURXGO\� UHSHDW� WR� \RXU� VHOI � ,� 7$8*+7�7+(0�(9(5<7+,1*�7+(<�.12:� ,�
7$8*+7�7+(0�(9(5<7+,1*�7+(<�.12:� 

1RWH�� WKLV� LV� RQO\� JRRG� XQWLO� $XJXVW� ILUVW� ZKHQ� \RX� JR� EDFN� WR� UHSHDWLQJ� WR� \RXUVHOI � 7+(<�.12:�127+�
,1*� �7+(<�.12:�127+,1*«����������������%HWK 
 
 
+HUH
V�DQ�LGHD�IRU�JHWWLQJ�WKH�VWXGHQWV
�DWWHQWLRQ� 
!
&ODS�RQFH�LI�\RX
UH�OLVWHQLQJ 
!�&ODS�WZLFH�LI�\RX
UH�OLVWHQLQJ 
!�&ODS�WKUHH�WLPHV�LI�\RX
UH�OLVWHQLQJ 
! 
!
2QH��WZR��WKUHH�-�H\HV�RQ�PH� 
! 
!$QG�,�VWLOO�XVH�WKH��P\VWHU\�ZDONHU��LGHD���&KRRVH�RQH�FKLOG�WR�EH�WKH 
!P\VWHU\�ZDONHU���'RQ
W�WHOO�WKH�VWXGHQWV 
!ZKR�\RX�KDYH�FKRVHQ�XQWLO�\RX�UHDFK�\RXU�GHVWLQDWLRQ���7KHQ��UHZDUG�WKH 
!FKLOG�ZLWK�D�VWLFNHU��HWF� 
!9LFNLH 
 
��������������������������������������� 
,PSRUWDQW�5XOHV���7XQH��7ZLQNOH��7ZLQNOH�� 
+HUH�DUH�VRPH�UXOHV�IRU�\RX�DQG�PH�� 
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�ĞĂƌ��ŽůůĞĂŐƵĞƐ͕ 
 /� 
          -HDQ 

dŽ�ŽƌĚĞƌ�Žƌ�ƌĞŶĞǁ�ǇŽƵƌ�ƐƵďƐĐƌŝƉƟŽŶ 
dŽ�ĐŽŶƚƌŝďƵƚĞ�Ă�ŐƌĞĂƚ�ŝĚĞĂ͕�Ă�ĨƵŶŶǇ�ƐƚŽƌǇ͕ 
 Ă�ƉƌŽũĞĐƚ�Žƌ�ĂŶ�ŝŶƐŝŐŚƚ 
dŽ�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ 
dŽ�ĐŽŵƉůĂŝŶ 
dŽ�ƌĞƋƵĞƐƚ�ŝĚĞĂƐ�ŽŶ�Ă�ƐƉĞĐŝĮĐ�ƚŽƉŝĐ 
 
tƌŝƚĞ�ƚŽ͗ 
 WƌŝŵĂƌǇ�^ƵĐĐĞƐƐ 
 ϱϴϲϬ�ZĂůƐƚŽŶ��ƌŝǀĞ 
 EĂŶĂŝŵŽ͕��͘�͕͘�sϵd�ϲ�ϱ 

�-ŵĂŝů͗ 
 ũĞĂŶƌŽďĞƌƚƐΛƚĞůƵƐ͘ŶĞƚ 

WŚŽŶĞ͗ 
ϮϱϬ-ϳϱϴ-ϮϲϬϴ 
&Ăǆ͗ 
ϮϱϬ-ϳϱϴ-Ϯϲϲϭ 

^ĞĂƌĐŚŝŶŐ�ĨŽƌ�'ŽůĚ 
 
 
ďǇ�:ĞĂŶ�tĂƌƌĞŶ 

EĞǁ��ĚĚƌĞƐƐ͊ 


