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dŚĞ��ĂƚĞĐŚŝƐŵ�ŽĨ�ƚŚĞ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ƚĞůůƐ�ƵƐ�ƚŚĂƚ�
:ĞƐƵƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďƌŝŶŐ�ƐŽƵůƐ�
ƚŽ�ĨĂŝƚŚ�ŝŶ�'ŽĚ͘�  KŶĞ�ǁĂǇ�ƚŚĞ��ŚƵƌĐŚ�ŚĞůƉƐ�ƵƐ�ƚŽ�
ŐƌŽǁ�ŝŶ�ĨĂŝƚŚ�ŝƐ�ƚŽ�ŐŝǀĞ�ƵƐ�ƚŚĞ�ϰϬ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ�
ŽĨ�>ĞŶƚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƵƐ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ůŝĨĞͬ�ĚĞĂƚŚͬ�
ĞƚĞƌŶĂů�ůŝĨĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŽ�ŚĞůƉ�ƵƐ�ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�
ƚƌĞŵĞŶĚŽƵƐ�ũŽǇ�ŽĨ�ƚŚĞ��ĂƐƚĞƌ�ƐĞĂƐŽŶ�ƚŚĂƚ�ĨŽůůŽǁƐ͘�  

tĞ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƉŽŶĚĞƌ�ƚŚĞ�ŵǇƐƚĞƌŝĞƐ�ŽĨ�ůŝĨĞͬ
ĚĞĂƚŚͬĞƚĞƌŶĂů�ůŝĨĞ�ĂůǁĂǇƐ͕�ďƵƚ�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�
>ĞŶƚ͘� /�ďĞůŝĞǀĞ�ƚŚĞ��ŚƵƌĐŚ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ĂĐƚƵĂůůǇ�Ɛŝƚ�ŝŶ�
ƚŚŝƐ�ŵǇƐƚĞƌǇ�ĂŶĚ�ƌĞĂůůǇ�ǁŽŶĚĞƌ�ĂďŽƵƚ�ƚŚĞ�ƉŽƐƐŝďŝůŝͲ
ƟĞƐ͘�DĂǇďĞ�Ă�ǁĂǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ƐĂĐƌŝĮĐŝĂů�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ƐĞĂƐŽŶ�ŵŝŐŚƚ�ďĞ�ƚŽ�ĐŽŵŵŝƚ�ƚŽ�ƐŽŵĞ�ĂŵŽƵŶƚ�ŽĨ�
ƟŵĞ�ĚƵƌŝŶŐ�>ĞŶƚ�ƚŽ�ďĞ�ƵŶŽĐĐƵƉŝĞĚ�ĂŶĚ�ŚĂǀĞ�ŶŽƚŚŝŶŐ�
ƚŽ�ĚŽ�ĂŶĚ�ƵƐĞ�ŝƚ�ƚŽ�ƉŽŶĚĞƌ�ƚŚĞƐĞ�ŵǇƐƚĞƌŝĞƐ͘ 

dŚŝƐ�ŝƐ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƚŽ�ƚĂůŬ�ƚŽ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ĂďŽƵƚ�ƚŚŝƐ�ŐƌĞĂƚ�ŵǇƐƚĞƌǇ�ŽĨ�ůŝĨĞͬĚĞĂƚŚͬ�ĂŶĚ�ĞƚĞƌŶĂů�ůŝĨĞ͘� dŚĞ�'ŽƐƉĞůƐ�ĂƌĞ�ĮůůĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ŚĞĂǀͲ
ĞŶ�ĂŶĚ�ƚŚĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŶŽƚ�ƚŽ�ĨĞĂƌ�ŽƵƌ�ďŽĚŝůǇ�ĚĞĂƚŚ͘�dŚŝƐ�ŝƐ�ƐƵĐŚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŵĞƐƐĂŐĞ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŽƵƌ�
ǇŽƵŶŐ��ĂƚŚŽůŝĐƐ�ŚĞĂƌ�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞ͘��tĞ�ŵƵƐƚ�ďĂůĂŶĐĞ�ŽƵƌ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ŽĨ�
ĚĞĂƚŚ�ĂŶĚ�ĚǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƚƌƵƚŚ�ŽĨ�ƚŚĞ�ĚŝŐŶŝƚǇ�ŽĨ�ŚƵŵĂŶ�ůŝĨĞ�ĂŶĚ�ŽƵƌ�ĞƚĞƌŶĂů�ůŝĨĞ�ŝŶ�
ŚĞĂǀĞŶ͘�  

tŚĞŶ�ǁĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŽƌǇ�ŶĂƚƵƌĞ�ŽĨ�>ĞŶƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ĂƐŬ�ĨŽƌ�ǁŚĂƚ�ŝƚ�ŝƐ�
ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂĐƚƵĂůůǇ�ƉƌĞƉĂƌŝŶŐ͍� KĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ŽĨ��ĂƐƚĞƌ�ĂŶĚ�ƚŚĞ�ZĞƐͲ
ƵƌƌĞĐƟŽŶ�ŽĨ�:ĞƐƵƐ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƉƌĞƉĂƌĂƟŽŶ͘��Ƶƚ�ďĞǇŽŶĚ�ƚŚĂƚ͕�ĂƐ�ǁĞ�

ŚĂǀĞ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƟŽŶĞĚ͕�ǁĞ�ĂƌĞ�ƉŽŶĚĞƌŝŶŐ�ĂŶĚ�ƉƌĞƉĂƌͲ
ŝŶŐ�ĨŽƌ�ĞƚĞƌŶĂů�ůŝĨĞ͘ 

tŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ƐĞĞŝŶŐ�>ĞŶƚ�ĂƐ�Ă�ƉƌĞƉĂƌĂƚŽƌǇ�ƟŵĞ�ǁĞ�
ƚĞŶĚ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ŝƚ�ĂƐ�ǁŽƌŬ͕�ƚŽŝů͕�ŚĂƌĚƐŚŝƉ͕�ƐŽƌƚ�ŽĨ�Ă�ƉĂǇŝŶŐ�
ŽƵƌ�ĚƵĞƐ�ŬŝŶĚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ͘� /�ƚŚŝŶŬ�ŽĨ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ǀĂƌŝͲ
ŽƵƐ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ůŝŬĞ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ă�ŵĂƌĂƚŚŽŶ�;ĞǆŚŝůĂƌĂƟŽŶ�
ũƵƐƚ�ďĞĨŽƌĞ�ƚŚĞ�ƌĂĐĞͿ͕�ƐƚƵĚǇŝŶŐ�ĨŽƌ�ĐůĂƐƐĞƐ�;ǁĂůŬŝŶŐ�ŽŶ�Ă�ƉŽͲ
ĚŝƵŵ�ƚŽ�ĂĐƋƵŝƌŝŶŐ�Ă�ĚĞŐƌĞĞͿ�Žƌ�ĞǀĞŶ�ƐŝŵƉůǇ�ƉƌĞƉĂƌŝŶŐ�ĨŽŽĚ�
ĨŽƌ�Ă�ŵĞĂů�;ƐŝƫŶŐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�ƚŽ�ĞĂƚ�ŝƚͿ͘�� /�ƚŚŝŶŬ�
ŝƚ�ŝƐ�ƚƌƵůǇ�ĂŵĂǌŝŶŐ�ƚŚĂƚ�ŝŶ�'ŽĚ͛Ɛ�ƉůĂŶ͕�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ĞƚĞƌŶĂů�
ůŝĨĞ�ŝƐ�ĂůƐŽ�ŚŽǁ�ǁĞ�ĮŶĚ�ƚƌƵĞ�ũŽǇ�ŝŶ�ƚŚŝƐ�ůŝĨĞ�ĂƐ�ǁĞůů͘ 

tĞ�ŚĂǀĞ�Ă�'ŽĚ�ǁŚŽ�ůŽǀĞƐ�ƵƐ�ƐŽ�ŵƵĐŚ�ƚŚĂƚ�,Ğ�ďĞĐĂŵĞ�ŽŶĞ�ŽĨ�ƵƐ�ƚŽ�ƚĞĂĐŚ�ƵƐ�ŚŽǁ�
ƚŽ�ďĞĐŽŵĞ�ůŝŬĞ�,ŝŵ͘� ,Ğ�ůŽǀĞĚ�ƵƐ�ĂƐ�Ă�ĨĂƚŚĞƌ�ŝŶ�ƚŚĂƚ�ǁŚĞŶ�ǁĞ�ĨĂŝůĞĚ�ƚŽ�ůŽǀĞ�,ŝŵ�ŝŶŝƟĂůůǇ�;Ăƚ�ƚŚĞ�&Ăůů�ŝŶ�ƚŚĞ�'ĂƌĚĞŶ�
ŽĨ��ĚĞŶͿ͕�,Ğ�ƚŽŽŬ�ŽŶ�ŽƵƌ�ĨĂŝůƵƌĞ͕�ƌĞĐŽŶĐŝůĞĚ�ƵƐ�ƚŽ�,ŝŵƐĞůĨ�ĂŶĚ�ƚŚĞŶ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐŝǀĞƐ�ĞĂĐŚ�ŽĨ�ƵƐ�ƚŚĞ�ŐƌĂĐĞ�ǁĞ�
ŶĞĞĚ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŚŽŽƐĞ�ƚŽ�ůŽǀĞ�ĂƐ�,Ğ�ůŽǀĞƐ͘�  KƵƌ�ƉƌĞƉĂƌĂƟŽŶ�ǁŚŝůĞ�ŶĞĐĞƐƐĂƌŝůǇ�ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�
ŽĨ�ĨĂƐƟŶŐ͕�ƉƌĂǇĞƌ͕�ĂŶĚ�ĂůŵƐŐŝǀŝŶŐ�ĐĂŶ�ǇĞƚ�ďĞ�Ă�ƌĞŇĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƌĞĂů�ůŽǀĞ�ŽĨ�'ŽĚ�ĨŽƌ�,ŝƐ�ƉĞŽƉůĞ͘�  

��������������� 
	��������ʹͲǡ�ʹͲͳͻ 

����������������� 

DƵƐƚĂƌĚ�^ĞĞĚƐ ............................ ϯ 

'ŽŽĚ�^ŚĞƉŚĞƌĚͬ<ΘϭƐƚ ................ ϰ 

dƌƵĞ�sŝŶĞͬϮŶĚ ............................. ϲ 

ϯƌĚ .............................................. ϳ 

ϰƚŚͬϱƚŚ ....................................... ϴ 

ϲƚŚ .............................................. ϵ 

ϳƚŚ .............................................. ϭϬ 

ϴƚŚ .............................................. ϭϭ 

�������������������������� 

· WĂƌĞŶƚ͛Ɛ�ƉĞƌƐƉĞĐƟǀĞ͙͙͙͘͘͘͘͘͘͘Ϯ 

· &ŽƌŵĞĚ͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘Ϯ 

· dŽƵĐŚŝŶŐ�^ĂĨĞƚǇ͙͙͙͙͙͙͙͙͘ϱ 

· <K��WŽƐƚĞƌ��ŽŶƚĞƐƚ�ƉŝĐƚƵƌĞƐ͘͘ϭϮ 

 



�Ɛ�ǁĞ�ƐƚĂƌƚ�ůĞŶƚ�ŽŶ�DĂƌĐŚ�ϲƚŚ͕�ĐŽŶƐŝĚĞƌ�ƵƐŝŶŐ�&ŽƌŵĞĚ�ĂƐ�Ă�ǁĂǇ�ƚŽ�ƐƚƵĚǇ͘��KƵƌ�ĨĂŝƚŚ�ĐĂŶ�ďĞ�ĚĞĞƉĞŶĞĚ�
ĂƐ�ǁĞ�ƐƚƵĚǇ�ŵŽƌĞ͘��tŝƚŚ�ƚŚĞ�ĚŝŐŝƚĂů�ƚŽŽůƐ͕�ĂŶǇŽŶĞ�ǁŝƚŚ�Ă�ƐŵĂƌƚ�ƉŚŽŶĞ�ĐĂŶ�ĚŽǁŶůŽĂĚ�ĨŽƌŵĞĚ��ƉƉ�ƚŽ�
ŐƌŽǁ�ĚĞĞƉĞƌ͘��zŽƵ�ĐĂŶ�ĂůƐŽ�
ƵƐĞ�&ŽƌŵĞĚ�ŽŶ�Ă�ĐŽŵƉƵƚĞƌ͘ 

,Žǁ�ĚŽ�ǇŽƵ�ƐŝŐŶ�ƵƉ�ĨŽƌ�
&ŽƌŵĞĚ͍��sŝƐŝƚ�ĨŽƌŵĞĚ͘ŽƌŐ�
ǁŝƚŚ�Ă�ǁĞď�ďƌŽǁƐĞƌ͘�� 

· �ůŝĐŬ�ŽŶ�ZĞŐŝƐƚĞƌ�;ůŽǁĞƌ�
ƌŝŐŚƚ�ŽĨ�ƚŚĞ�ƉĂŐĞͿ���ŶƚĞƌ�
ƚŚĞ�WĂƌŝƐŚ��ŽĚĞ�
;��'�ZϯͿ 

· �ŶƚĞƌ�ǇŽƵƌ�ĞŵĂŝů�ĂŶĚ�ĐƌĞͲ
ĂƚĞ�Ă�ƉĂƐƐǁŽƌĚ�;ǇŽƵ�
ŶĞĞĚ�ƚŚŝƐ�ƚŽ�ůŽŐŝŶ�ůĂƚĞƌ͘����� 

· �ŶũŽǇ͊��dŚĞ�ƉĂƌŝƐŚ�ƉĂǇƐ�ĨŽƌ�ƚŚŝƐ�ƌĞƐŽƵƌĐĞ͕�ƐŽ�ƉůĞĂƐĞ�ƵƐĞ�ŝƚ�ĂŶĚ�
ƐŚĂƌĞ͊ 

�ůů�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ��Ăƚ�^ƚ��ŶŶ͛Ɛ�ŵƵƐƚ�ďĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�^ĂĨĞ�
�ŶǀŝƌŽŶŵĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ͗��ŽďďǇ�<ŝŶŬĞůĂ͘���ŽďďǇŬΛƐƚĂŶŶĂƵŐƵƐƚĂ͘ŽƌŐ 

���������������������������������� 
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:H�KDYH�IRXU�FKLOGUHQ��DOO�ZKR�VWDUWHG�DW�6W��$QQ�0RQWHVVRUL�ZKHUH�OHDUQLQJ�
DERXW�*2'�LV�SDUW�RI�WKHLU�RZQ�OHDUQLQJ� �:H�FRQWLQXH�WR�VHQG�WKHP�WR�&&'�
HYHU\�:HGQHVGD\��QRW�EHFDXVH�ZH�ZDQW�WKHP�WR�JR��WKH\�:$17�WR�JR�DQG�
VKDUH�WKHLU�H[FLWHPHQW�DERXW�*2'�ZLWK�IULHQGV� �6XH�DQG�,�IHHO�WKDW�EHLQJ�SDUW�RI�
WKH�6W��$QQ�&RPPXQLW\�LV�WUXO\�D�EOHVVLQJ�IRU�RXU�FKLOGUHQ�DQG�WKHLU�)DLWK��EXW�DO�
VR�IRU�RXU�RZQ�)DLWK�GHYHORSPHQW�DV�LQGLYLGXDOV�DQG�DV�D�IDPLO\� �:H�WUXO\�DS�
SUHFLDWH�WKH�6W��$QQ�5HOLJLRXV�(GXFDWLRQ�3URJUDP��DQG�)DWKHU�0DURWWL�'HDFRQ�
0LNH�IRU�WKHLU�VXSSRUW� 

Ϯ 

��������ǯ�����������������	�������������������� 



 
��������������ȋ���-������ǡ�������������Ȍ 

ϯ 

 

'HDU�0XVWDUG�6HHG�$WULXP�)DPLOLHV� 
 
:KLOH�ZH�KDYH�KDG�YHU\�IHZ�
:HGQHVGD\�HYHQLQJ�FODV�
VHV�VLQFH�RXU�UHWXUQ�IURP�
&KULVWPDV�EUHDN�GXH�WR�WKH�
ZHDWKHU��ZH�KDYH�SDFNHG�
TXLWH�D�ELW�RI�OHDUQLQJ�LQWR�
WKRVH�WLPHV��VWDUWLQJ�ZLWK�
7KH�9LVLW�RI�WKH�0DJL��SUH�
VHQWHG�E\�0UV��+DPPRQG��
7KH�FKLOGUHQ�OHDUQHG�DERXW�WKH�JLIWV�SUHVHQWHG�WR�
-HVXV��7KH\�JRW�WR�WRXFK��VHH��DQG�VPHOO�WKHVH�
WUHDVXUHV��DQG�DOVR�PDGH�D�FURZQ�RI�WKHLU�RZQ��
7KH�FKLOGUHQ�OHDUQHG�WKDW�WKH�JLIWV�RI�WKH�0DJL�SUR�

FODLP�-HVXV¶�IXWXUH�UROH�LQ�6DOYDWLRQ�+LVWRU\�DV�.LQJ��JROG���SULHVW�
�)UDQNLQFHQVH���DQG�6DYLRU��0\UUK�-�XVHG�IRU�EXULDO�� 
 
/DVW�ZHHN��0UV��0ROOLVRQ�OHG�WKH�OHVVRQ�RQ�WKH�3UHVHQWDWLRQ�DW�WKH�7HP�
SOH��7KH�FKLOGUHQ�KHDUG�DERXW�WZR�SURSKHWV��6LPHRQ�DQG�$QQD�ZKR�ZHUH�
ZDLWLQJ�D�ORQJ�WLPH�DW�WKH�WHPSOH�IRU�WKH�FRPLQJ�RI�WKH�0HVVLDK��-HVXV��
WKH�OLJKW��ZDV�UHYHDOHG�DQG�SURFODLPHG�E\�6LPHRQ�DQG�$QQD��ZKR�ZKHQ�
SURPSWHG�E\�WKH�+RO\�6SLULW��UHFRJQL]HG�KLP�LQ�WKH�WHPSOH�DQG�LQ�UHMRLFLQJ�
WKH\�VKDUH�WKH�JRRG�QHZV�ZLWK�HYHU\RQH��:H�WDONHG�DERXW�KRZ�WKH�+RO\�
6SLULW�VSHDNV�WR�RWKHUV�DERXW�WKH�JUHDW�OLJKW�DQG�HQFRXUDJHG�WKH�FKLOGUHQ�WR�
SRQGHU�KRZ�+H�LV�VSHDNLQJ�WR�WKHP� 

 
,Q�WKH�FRPLQJ�ZHHNV��ZH�ZLOO�EH�OHDUQLQJ�DERXW�
WKH�JHVWXUHV�RI�WKH�PDVV��DV�ZHOO�DV�VRPH�RI�
WKH�SDUDEOHV��VWRULHV��-HVXV�WROG�WR�WHDFK�XV�
DERXW�ZKDW�+HDYHQ�LV�OLNH��7KH�0XVWDUG�6HHG��
7KH�3UHFLRXV�3HDUO��7KH�*RRG�6KHSKHUG��7KH�
)RXQG�6KHHS��HWF� 
 

6LQFHUHO\� 
DƐ͘�>ĂƵƌŝĞ�,ĂŵŵŽŶĚ 

DƌƐ͘��ŽŶŶŝĞ�DŽůůŝƐŽŶ 

DŝƐƐ�DǇƌŝĂŵ�dƌŽŶĐŽƐŽ 




�������������ȋ�������������Ƭ�ͳ���
����Ȍ 

^ŝŶĐĞ�ŽƵƌ�ŚŽůŝĚĂǇ�ďƌĞĂŬ�ǁĞ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŽƵƌ�ůŝƚƵƌŐŝĐĂů�
ĐŽůŽƌ�ĨƌŽŵ�ǁŚŝƚĞ�;ĐĞůĞďƌĂƟŽŶͿ�ďĂĐŬ�ƚŽ�ŐƌĞĞŶ�;ŽƌĚŝŶĂƌǇ�
ƟŵĞ͕�Žƌ�͞ŐƌŽǁŝŶŐ�ƟŵĞ͟Ϳ͘�&ƌ͘�DĂƌŽƫ�ǀŝƐŝƚĞĚ�ŽƵƌ�ĐůĂƐƐͲ
ƌŽŽŵ�ŝŶ�:ĂŶƵĂƌǇ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ŵĂŶǇ�ŐƌĞĂƚ�ĂŶĚ�ŝŵͲ
ĂŐŝŶĂƟǀĞ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƉŽƐĞ�ƚŽ�Śŝŵ͘��Ƶƚ͕�&ĂƚŚĞƌ�ŝƐ�ƋƵŝĐŬ�
ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŽ�ƐƚĂǇ�ŽŶĞ�ƐƚĞƉ�ĂŚĞĂĚ�ŽĨ�ƚŚĞŵ͘�tĞ�ĮŶͲ
ŝƐŚĞĚ�ůĞĂƌŶŝŶŐ�ƚŚĞ�ŝŶĨĂŶĐǇ�ŶĂƌƌĂƟǀĞƐ�ŽĨ�:ĞƐƵƐ͕�ǁŝƚŚ�ƚŚĞ�
WƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƚŚĞ�dĞŵƉůĞ�ƐƚŽƌǇ͘ 

^ĂŝŶƚ�ƐƚŽƌŝĞƐ�ĂƌĞ�Ă�ĨĂǀŽƌŝƚĞ�ĨŽƌ�ƚŚŝƐ�ĂŐĞ�ŐƌŽƵƉ͘�tĞ�ŝŶƚƌŽĚƵĐĞĚ͕�DŽƚŚĞƌ�
dĞƌĞƐĂ͕�ǁŝƚŚ�ƚŚĞ�ďŽŽŬ�DŽƚŚĞƌ�dĞƌĞƐĂ͕�ƚŚĞ�^ŵŝůĞ�ŽĨ��ĂůĐƵƩĂ͘�dŚŝƐ�ƐƚŽƌǇ�
ƟĞĚ�ŝŶ�ǁŝƚŚ�ŽƵƌ�ŵĂǆŝŵ͕�ƚŽ�ůŽǀĞ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ�ĂƐ�ǇŽƵƌƐĞůĨ͘�tĞ�ƐƉĞŶƚ�ƚǁŽ�
ƐĞƐƐŝŽŶƐ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ��ĂƉƟƐŵ͘�zŽƵƌ�ĐŚŝůĚ�ŵĂǇ�ŚĂǀĞ�ĂƐŬĞĚ�ǇŽƵ�ǁŚĞƌĞ�
ƚŚĞŝƌ�ŽǁŶ�ďĂƉƟƐŵĂů�ĐĂŶĚůĞ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ǇŽƵƌ�ŚŽŵĞ͕�Žƌ�ŚŽǁ�ǇŽƵ�ĐŚŽƐĞ�
ƚŚĞŝƌ�'ŽĚƉĂƌĞŶƚƐ͘�,ŽƉĞĨƵůůǇ�ƚŚĞǇ�ĐĂŵĞ�ŚŽŵĞ�ǁŝƚŚ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŵͲ
ŵĞŶƚƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ�ǀĞƌǇ�ƐƉĞĐŝĂů��ĂƉƟƐŵĂů�ĚĂǇ͘�dŚĞǇ�ĂƌĞ�
ƚĂƵŐŚƚ�ĂďŽƵƚ�ǁĂƚĞƌ�ďĞŝŶŐ�ƵƐĞĚ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ĐůĞĂŶƐŝŶŐ�ĨƌŽŵ�ƐŝŶ͘�dŚĞ�
ĐŚƌŝƐŵ�Žŝů�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ƐƚƌĞŶŐƚŚ͘�dŚĞ�ǁŚŝƚĞ�ŐĂƌŵĞŶƚ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ƉƵƌŝƚǇ͘�
�ŶĚ�ƚŚĞ�ůŝŐŚƚ�;ĐĂŶĚůĞͿ͕�ůŝƚ�ĨƌŽŵ�ƚŚĞ��ĂƐƚĞƌ�ĐĂŶĚůĞ͕�ĂƐ�Ă�ƐŝŐŶ�ŽĨ��ŚƌŝƐƚ�ŶŽǁ�

ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ďĂƉƟǌĞĚ͘�dŚŝƐ�ƉĂŝƌƐ�ǁŝƚŚ�ŽŶĞ�
ŽĨ�ƚŚĞ�ĐůĂƐƐ�ĨĂǀŽƌŝƚĞ�ƐŽŶŐƐ͕�͞ƚŚŝƐ�ůŝƩůĞ�
ůŝŐŚƚ�ŽĨ�ŵŝŶĞ͕�/͛ŵ�ŐŽŶŶĂ�ůĞƚ�ŝƚ�ƐŚŝŶĞ͟ 

/Ŷ�&ĞďƌƵĂƌǇ͕�ǁĞ�ďĞŐŝŶ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƉĂƌĂďůĞƐ͘�dŚĞƐĞ�ĂƌĞ�ŵŽƌĞ�ƐƚŽƌŝĞƐ͕�
ďƵƚ�ƚĂƵŐŚƚ�ĚŝƌĞĐƚůǇ�ďǇ�:ĞƐƵƐ�ŝŶ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͘�KƵƌ�ĮƌƐƚ�ƉĂƌĂďůĞ�
ǁĂƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ŵƵƐƚĂƌĚ�ƐĞĞĚ͕�ƚŚĞ�ƟŶŝĞƐƚ�ŽĨ�ƐĞĞĚƐ�ƚŚĂƚ�ŐƌŽǁƐ�ŝŶƚŽ�
ƚŚĞ�ůĂƌŐĞƐƚ�ŽĨ�ďƵƐŚĞƐ͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ďƌŽƵŐŚƚ�ŚŽŵĞ�ƚŚĞŝƌ�ŵƵƐƚĂƌĚ�
ƐĞĞĚ�ĂƌƚǁŽƌŬ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ͘ 

tĞ�ŚŽƉĞ�ƚŽ�ďĞ�ďĂĐŬ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ƐŽŽŶ͘�^ƚĂǇ�ŚĞĂůƚŚǇ�
ĂŶĚ�ƐĂĨĞ�ŝŶ�ƚŚŝƐ�ĐŚĂůůĞŶŐŝŶŐ�ǁĞĂƚŚĞƌ͘ 

ϰ 

ΗDŝƐƐ��ŚĞƌŝΗ��ǌĞƌŶĞǇ 
ΗDŝƐƐ�DĂƌŝ�ŶŶΗ�tĂŝƚĞ 

�ďŽǀĞ͗��ĂƉƟƐŵĂů�ĨŽŶƚ 



���������������� 

ϱ 

 
 
6W��$QQ�5HOLJLRXV�(G��ZLOO�SUHVHQW�D�VH[XDO�DEXVH�SUHYHQWLRQ�SURJUDP��WKH�7RXFKLQJ�6DIHW\�
SURJUDP��WR�RXU�VWXGHQWV�RQ�)HEUXDU\�����7KH�FUHDWRUV�RI�WKH�3URWHFWLQJ�*RG¶V�&KLOGUHQ��
SURJUDP�GHYHORSHG�WKH�7RXFKLQJ�6DIHW\�SURJUDP��7KLV�SURJUDP�LV�SURYLGHG�WR�XV�E\�WKH�GLRFHVH�
RI�.DODPD]RR��DQG�LV�D�SDUW�RI�RXU�RQJRLQJ�HIIRUW�WR�KHOS�FUHDWH�DQG�PDLQWDLQ�D�VDIH�HQYLURQPHQW�
IRU�FKLOGUHQ�DQG�WR�SURWHFW�DOO�FKLOGUHQ�IURP�VH[XDO�DEXVH��  
 
7KLV�\HDU�ZH�DUH�IRFXVLQJ�RQ�OHVVRQV���DQG����  

7RXFKLQJ�VDIHW\�FODVVHV�/HVVRQV���	����  
 /HVVRQ����7RXFKLQJ�6DIHW\�5XOHV��  6WXGHQWV�OHDUQ�VLPSOH�UXOHV�DERXW�ZKDW�WR�GR�DQG�KRZ�WR�UHDFW�
ZKHQ�VRPHRQH¶V�WRXFK�LV�FRQIXVLQJ��VFDU\��RU�PDNHV�WKH�FKLOG�RU�\RXQJ�SHUVRQ�IHHO�
XQFRPIRUWDEOH��<RXQJ�SHRSOH�VWDUW�WR�GHDO�ZLWK�WKH�UHDO�ULVNV�WKH\�IDFH�ZKHQ�WKH\�DUH�RXW�LQ�WKH�
ZRUOG�DQG�RQ�WKHLU�RZQ��DQG�WKH\�EHJLQ�WR�OHDUQ�ZKHUH�WR�GUDZ�ERXQGDU\�OLQHV�LQ�UHODWLRQVKLSV� 
 /HVVRQ����6DIH�)ULHQGV��6DIH�$GXOWV��DQG�6DIH�7RXFKHV�  &KLOGUHQ��\RXQJ�SHRSOH��DQG�WKHLU�
SDUHQWV�HVWDEOLVK�EDVLF�JXLGHOLQHV�IRU�ZRUNLQJ�WRJHWKHU�WR�PDNH�FHUWDLQ�ZKLFK�IULHQGV�DQG�RWKHU�
DGXOWV�LQ�WKHLU�HQYLURQPHQW�FDQ�EH�WUXVWHG�WR�DFW�VDIHO\�DQG�LQ�WKH�EHVW�LQWHUHVW�RI�HDFK�FKLOG�RU�
\RXQJ�SHUVRQ� 
 
7KLV�LV�DOVR�D�WLPH�IRU�JUDGHV���	���WKH�HFRQRPLF�DQG�VSLULWXDO�YLUWXHV�RI�VDYLQJ�VH[XDOLW\�XQWLO�
PDUULDJH� 
 
7KH�VFKHGXOHG�OHVVRQV�DUH�EHLQJ�RIIHUHG�WR�DOO�VWXGHQWV�.LQGHUJDUWHQ�XS�WR�+LJK�6FKRRO��QRW�RXU���
DQG���\HDU�ROGV�LQ�0XVWDUG�6HHGV��DW�6W��$QQ�5HOLJLRXV�(GXFDWLRQ�� $V�D�SDUHQW��\RX�KDYH�WKH�ULJKW�
WR�FKRRVH�ZKHWKHU�\RXU�VWXGHQW�SDUWLFLSDWHV��,I�\RX�KDYH�TXHVWLRQV�DERXW�WKH�SURJUDP�RU�WKH�
OHVVRQ��SOHDVH�FRQWDFW�%REE\�.LQNHOD�DW�EREE\N#VWDQQDXJXVWD�RUJ��,I�\RX�GHWHUPLQH�WKDW�\RX�'2�
127�ZDQW�\RXU�FKLOG�WR�SDUWLFLSDWH��SOHDVH�FRPSOHWH�WKH�³RSW-RXW´�IRUP�KHUH��DQG�UHWXUQ�LW�WR�\RXU�
FKLOG¶V�FDWHFKLVW�RU�JLYH�LW�GLUHFWO\�WR�%REE\�.LQNHOD�QR�ODWHU�WKDQ�)HEUXDU\���WK��  

 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�7RXFKLQJ�6DIHW\�SURJUDP��YLVLW�WKH�9,5786�2QOLQH��ZHEVLWH�DW�
ZZZ�YLUWXVRQOLQH�RUJ� 
 
 
———————————————————————————————————————————- 
 

2SW-RXW�IRUP�IRU�XVH�ZLWK�WKH�7RXFKLQJ�6DIHW\�SURJUDP� 
'LUHFWLRQV��3ULQW�RXW�DQG�JLYH�WR�%REE\�.LQNHOD�RU�VHQG�WR�EREE\N#VWDQQDXJXVWD�RUJ� 
 
6W�$QQ�5HOLJLRXV�(GXFDWLRQ�GRHV�QRW�KDYH�P\�SHUPLVVLRQ�WR�SUHVHQW�WKH�7RXFKLQJ�6DIHW\�SURJUDP��WR�P\� 
 
FKLOG�ZKRVH�QDPH�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
WĂƌĞŶƚ�EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WĂƌĞŶƚ�EĂŵĞ�WƌŝŶƚĞĚ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 



 

����������ȋʹ����
����Ȍ� 

ϲ 

 
2YHU�WKH�ODVW�FRXSOH�RI�ZHHNV��WKDW�ZH
YH�KDG�FODVV���ZH�KDYH�
EHHQ�UHYLHZLQJ�SDUWV�RI�WKH�PDVV�DORQJ�ZLWK�GLVFXVVLQJ�WKH�PHDQ�
LQJ�RI�WKH�ZRUG�UHVSHFW��<RX�FDQ�VHH�VRPH�H[DPSOHV�WKDW�WKH�FKLO�
GUHQ�GLG�LQ�UHODWLRQ�WR�WKH�ZRUG�UHVSHFW��:H�DOVR�KDG�D�YLVLW�E\�)D�
WKHU�WR�WKH�FODVVURRP��7KHUH�ZDV�PXFK�GLDORJXH�ZKLFK�ZDV�HQ�
MR\HG�E\�DOO� 

 
 

0UV��3K\OOLV�.DONRZVNL 
0UV��9DOHULH�0DQFXVR� 



7KH�%,*�HYHQW��DW�WKH�WRS�RI�HYHU\�VWX�
GHQWV
�OLVW��ZDV�)DWKHU�0DURWWL
V�YLVLW�RQ�
-DQXDU\���WK� �7KLV�\HDU�ZH�KDYH�UHDOO\�
HQMR\HG�RXU�YLVLWV�IURP�)DWKHU�0DURW�
WL� �+H�DQVZHUHG�PDQ\��PDQ\�TXHVWLRQV��
DQG�ILQLVKHG�ZLWK�D�VSHFLDO�EOHVVLQJ��<RX�
FDQ�VHH�IURP�WKH�SKRWRV�ZKLFK�VKRZ�
)DWKHU
V�DQLPDWLQJ�HQJDJHPHQW�ZLWK�WKH�
FODVV� 
  
:H�KDYH�EHHQ�IRFXVLQJ�RQ�WKH�&UHHG�
WKLV�\HDU� �7KH�&UHHG�LV�VR�LPSRUWDQW��
EHFDXVH�LW�FRQWDLQV�WKH�PRVW�LPSRUWDQW�
GRFWULQHV�ZH�QHHG�WR�NQRZ�  �7KH�WKLUG�
JUDGH�\HDU�LV�IRFXVHG�LQ�SDUWLFXODU�ZLWK�
³:KR�-HVXV�,V´�DQG�³+LV�OLIH��GHDWK��
UHVXUUHFWLRQ�DQG�DVFHQVLRQ�´  
  
-HVXV��WKH�VHFRQG�SHUVRQ�RI�WKH�7ULQL�
W\��ZDV�ERUQ�LQWR�WKH�KXPDQ�IDPLO\�RI�
0DU\�DQG�-RVHSK��-RVHSK�LV�+LV�DGRSW�
HG�IDWKHU���+H�FDPH�WR�VDFULILFH�+LP�
VHOI�WR�VDYH�XV�IURP�VLQ��WR�VKRZ�XV�
*RG¶V�ORYH��WR�EH�D�PRGHO�IRU�KROLQHVV��
DQG�PDNH�XV�*RG¶V�LQWR�FKLOGUHQ� 

  
7KURXJK�-HVXV¶�OLIH��GHDWK��UHVXUUHFWLRQ��DQG�DVFHQVLRQ��-HVXV�KDV�
VDYHG�XV�IURP�HWHUQDO�GHDWK��$IWHU�+LV�DVFHQVLRQ��+H�VHQW�WKH�+RO\�
6SLULW�WR�UHPDLQ�ZLWK�XV��VDQFWLI\�XV�WKURXJK�WKH�VDFUDPHQWV��DQG�JLYH�
DFWXDO�JUDFH�WR�OLYH�WKH�*RVSHO�PHVVDJH� ��&KULVW¶V�OLIH��GHDWK��UHVXUUHF�
WLRQ�DQG�DVFHQVLRQ�LV�WHFKQLFDOO\�FDOOHG�WKH�³SDVFKDO�P\VWHU\� �:H�GRQ¶W�
XVH�WKLV�ZRUG�DW�WKLV�OHYHO��EXW�\RX�FDQ�� 
  
.HHS�XS�\RXU�PLQLVWU\�DV�SDUHQWV�DQG�OHW�XV�NQRZ�LI�WKHUH�LV�DQ\WKLQJ�ZH�
FDQ�GR�WR�KHOS�\RX�WHDFK�WKH�FKLOGUHQ�WKH�IDLWK� 
 

,Q�&KULVW� 
0UV��&KDU�&UDQGHOO 
 
0UV��1DWDOLH�
(VFDQGRQ 

ϳ 

͵���
����������ǣ��������������������
���������ǡ���������������������ǡ 
����������������ǡ�����ǡ������������������������������������������������������������������������������
����Ǥ 



Ͷ���Ƭ�ͷ���
���� 
 

 �ƵƌŝŶŐ�ƚŚŝƐ�ůĂƐƚ�ƐĞĂƐŽŶ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁŝŶŐ�ƐĂĐƌĂŵĞŶƚƐ͕�ǁŝƚŚ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ��ƵĐŚĂƌŝƐƚ͘�^ƚƵĚĞŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�
ƚŽ�ƐŬĞƚĐŚ�ƚŚĞ�ĐŚƵƌĐŚ͕�ŶŽƟŶŐ�ŚŽǁ�ĞǀĞƌǇƚŚŝŶŐ�ĐĞŶƚĞƌƐ�ŽŶ�ƚŚĞ��ƵĐŚĂƌŝƐƟĐ�ƉƌĞƐĞŶĐĞ�ĨƌŽŵ�ƚĂďĞƌŶĂĐůĞ�ƚŽ�Ϯϰ-ŚŽƵƌ�
ůŝŐŚƟŶŐ�ŝůůƵŵŝŶĂƟŶŐ�ŝƚ͘ �tĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�DĂƐƐ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƚĂŬĞ�Ă�ůŽŽŬ�Ăƚ�ƐŽŵĞ��ĂƚŚŽůŝĐ�DĂƐƐ�ƚƌŝǀŝĂ�
ŚĞƌĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬĞŵďĞĚͬ-�ϰƐϰEŚŐĂϬϰ͍ƌĞůсϬ 

  

^ƚƵĚĞŶƚƐ�ĂůƐŽ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞŝƌ�ƌĞĂĚŝŶĞƐƐ�ƚŽ�ƌĞĐĞŝǀĞ�:ĞƐƵƐ�ŝŶ�ƚŚĞ��ƵĐŚĂƌŝƐƚ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�Ă�ĐůĞĂŶ�ĐŽŶͲ
ƐĐŝĞŶĐĞ�ĂŶĚ�ŐŽŽĚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ĨƵůů�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�DĂƐƐ͘�tĞ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�ĂƐŬ�ŽƵƌͲ
ƐĞůǀĞƐ͕�͞�ůǁĂǇƐ͕͟�͞^ŽŵĞƟŵĞƐ͟�Žƌ�͞EĞĞĚƐ�/ŵƉƌŽǀĞŵĞŶƚ͟�ŚŽǁ�ǁĞ͛ƌĞ�ĚŽŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

·        �/�ƐŚĂƌĞ�ŵǇ�ƟŵĞ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƟŵĞ�ƚŽ�ĚŽ�ĐŚŽƌĞƐ͘�/ƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƟŵĞ�ƚŽ�ŚĞůƉ�ĂŶĚ� 
ƐƵƉƉŽƌƚ�ĂŶĚ�ũƵƐƚ�ůŝƐƚĞŶ͘ 

·        �tŚĞŶ�/͛ŵ�ĂŶŐƌǇ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ͕�/�ŵĂŬĞ�ƉĞĂĐĞ�ĂƐ�ƐŽŽŶ�ĂƐ�/�ĐĂŶ�ĂŶĚ�ĚĞĮŶŝƚĞůǇ�ďĞĨŽƌĞ�DĂƐƐ͘ 
·        �tŚĞŶ�/�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ǁƌŽŶŐ͕�/�ĂƐŬ�ĨŽƌ�ĨŽƌŐŝǀĞŶĞƐƐ�ĂŶĚ�ƚƌǇ�ƚŽ�ŵĂŬĞ�ŝƚ�ƵƉ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ͘ 
·        ��ǀĞŶ�ǁŚĞŶ�ŝƚ�ŝƐ�ŚĂƌĚ͕�/�ƚƌǇ�ƚŽ�ĨŽƌŐŝǀĞ�ŽƚŚĞƌƐ͘ 
·        �/�ƐŚĂƌĞ�ŵǇ�ƟŵĞ�ǁŝƚŚ�ŵǇ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĐůĂƐƐŵĂƚĞƐ͘�/�ŚĞůƉ�ƚŚĞŵ�ǁŝƚŚ�ƐĐŚŽŽůǁŽƌŬ�Žƌ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ͘ 
·        �/�ƐŚĂƌĞ�ŵǇ�ƟŵĞ�ǁŝƚŚ�ŵǇ�ƉĂƌŝƐŚ͘�/�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƉĂƌŝƐŚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞŵ�ǁŝƚŚ�ŵǇ�ŵŽŶĞǇ�ĂŶĚ� 

ƚĂůĞŶƚƐ͘ 
·        �/�ŵĂŬĞ�ƟŵĞ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�^ĂĐƌĂŵĞŶƚ�ŽĨ��ŽŶĨĞƐƐŝŽŶ�ƌĞŐƵůĂƌůǇ�ĂŶĚ�ĂďƐƚĂŝŶ�ĨƌŽŵ�ƚŚĞ��ƵĐŚĂƌŝƐƚ�ǁŚĞŶ�/� 

ŚĂǀĞ�ĐŽŵŵŝƩĞĚ�ĂŶ�ƵŶĐŽŶĨĞƐƐĞĚ�ŵŽƌƚĂů�ƐŝŶ͘ 
·        �/�ůŝƐƚĞŶ�ĂƩĞŶƟǀĞůǇ�ĂŶĚ�ŵĂŬĞ�Ăůů�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƵŶŐ�ĂŶĚ�ƐƉŽŬĞŶ�ƌĞƐƉŽŶƐĞƐ�ĚƵƌŝŶŐ�DĂƐƐ͘ 
·        �/�ƐŚĂƌĞ�ŵǇ�ƚŚŝŶŐƐ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�/�ůĞƚ�ŵǇ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ƵƐĞ�ŵǇ�ŐĂŵĞƐ͕� 

ŵƵƐŝĐ�Žƌ�ĐůŽƚŚĞƐ͘ 
·        �/�ƐŚĂƌĞ�ŵǇ�ƚĂůĞŶƚƐ�ƚŽ�ŚĞůƉ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ 
·        �/�ƐŚĂƌĞ�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�ĂƐŬĞĚ͘ 

�ƌ͘�:ĞƐƐŝĐĂ�<ŝŶŬĞůĂ� 
DƌƐ͘�<ŝŵ��ůĂŶĐǇ 

ϴ 

,ŽŵĞǁŽƌŬ͗��ĂƐŬ�ǇŽƵƌ�ĐŚŝůĚ�ŽŶĞ�ƚŚŝŶŐ�ŽŶ�
ƚŚŝƐ�ůŝƐƚ�ǇŽƵ�ƉůĂŶ�ƚŽ�ŝŵƉƌŽǀĞ͘ 



>ŽǀĞ�ŝƐ�ŝŶ�ƚŚĞ�Ăŝƌ͊ ��ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�sĂůĞŶƟŶĞƐ��ĂǇ�ŚĂƐ��ĂƚŚŽͲ
ůŝĐ�ŽƌŝŐŝŶƐ͍ �^ĂŝŶƚ�sĂůĞŶƟŶĞ�ŽĨ�ZŽŵĞ�ŝƐ�Ă�ƚŚŝƌĚ�ĐĞŶƚƵƌǇ�ZŽŵĂŶ�
^ĂŝŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐŽƵƌƚůǇ�ůŽǀĞ͘ �dŚĞ�ƐƚŽƌǇ�ŐŽĞƐ�ƚŚĂƚ�ƚŚĞ�ůĂƐƚ�
ǁŽƌĚƐ�ŚĞ�ǁƌŽƚĞ�ǁĞƌĞ�ŝŶ�Ă�ŶŽƚĞ�ƚŽ�Ă�ũƵĚŐĞ͛Ɛ�ĚĂƵŐŚƚĞƌ͘ �,Ğ�ŝŶͲ
ƐƉŝƌĞĚ�ƚŽĚĂǇ͛Ɛ�ƌŽŵĂŶĐĞ�ďǇ�ƐŝŐŶŝŶŐ�ŝƚ�͞ĨƌŽŵ�ǇŽƵƌ�sĂůĞŶƟŶĞ͘͟ �,Ğ�
ůĂƚĞƌ�ǁĂƐ�ŵĂƌƚǇƌĞĚ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϰ͕�Ϯϲϵ�ǁŚŝĐŚ�ƌĞŵĂŝŶƐ�ŚŝƐ�ĨĞĂƐƚ�
ĚĂǇ͖�^ĂŝŶƚ�sĂůĞŶƟŶĞ�ŝƐ�ƚŚĞ�WĂƚƌŽŶ�ŽĨ�ůŽǀĞ͕�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�

ŵĂƌƌŝĂŐĞƐ͘ 
 
�Ƶƚ�ǁĂŝƚ͊ �&Žƌ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŐƌĞĂƚĞƌ�ůŽǀĞ�
ƚŚĂŶ�ƚŚĞ�^ĂĐƌĞĚ�,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ͊ �:ĞƐƵƐ�ŝƐ�
ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ�ŽĨ�'ŽĚ͛Ɛ�ŝŶĮŶŝƚĞ�ůŽǀĞ͘ �dŚĞ�
ŚƵŵĂŶ�ŶĂƚƵƌĞ͕�ǁŚŝĐŚ�ƚŚĞ�^ŽŶ�ŽĨ�'ŽĚ�ƚŽŽŬ�
ƵƉŽŶ�,ŝŵƐĞůĨ͕�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ůŽǀĞ�ĂŶĚ�
ŬŝŶĚŶĞƐƐ�ƚŚĂƚ�ŚĂƐ�ŶĞǀĞƌ�ĨŽƵŶĚ�ĂŶ�
ĞƋƵĂů͘ �,Ğ�ŝƐ�ƚŚĞ�ƉĞƌĨĞĐƚ�ŵŽĚĞů�ŽĨ�ůŽǀĞ�ŽĨ�
'ŽĚ�ĂŶĚ�ŶĞŝŐŚďŽƌ͘� 
 
�ĞǀŽƟŽŶ�ƚŽ�ƚŚĞ�^ĂĐƌĞĚ�,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ�ďĞͲ
ŐĂŶ�ĂďŽƵƚ�ƚŚĞ�ǇĞĂƌ�ϭϲϳϮ͘ �KŶ�ŶƵŵĞƌŽƵƐ�
ŽĐĐĂƐŝŽŶƐ͕�,Ğ�ĂƉƉĞĂƌĞĚ�ĂƐ�ĂŶ�ĂƉƉĂƌŝƟŽŶ�
ƚŽ�^ĂŝŶƚ�DĂƌŐĂƌĞƚ�DĂƌǇ��ůĂĐŽƋƵĞ�ŝŶ�
&ƌĂŶĐĞ͕�ĂŶĚ�,Ğ�ĂƐŬĞĚ�ƚŽ�ďĞ�ŚŽŶŽƌĞĚ�ŝŶ�
ƚŚĞ�ƐǇŵďŽů�ŽĨ�,ŝƐ�,ĞĂƌƚ�ŽĨ�&ůĞƐŚ͘ �dŚĞ�

�ŚƵƌĐŚ�ŚĂƐ�ĚĞĚŝĐĂƚĞĚ�:ƵŶĞ�ƚŽ�ƚŚĞ�ǀĞŶĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�^ĂĐƌĞĚ�
,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ͘ 
 
�Ɛ�WŽƉĞ�WŝƵƐ�y//�ƐŽ�ďĞĂƵƟĨƵůůǇ�ƐƚĂƚĞĚ͕�͞�ĞǀŽƟŽŶ�ƚŽ�ƚŚĞ�^ĂĐƌĞĚ�
,ĞĂƌƚ�ŽĨ�:ĞƐƵƐ͕�ŽĨ�ŝƚƐ�ǀĞƌǇ�ŶĂƚƵƌĞ͕�ŝƐ�Ă�ǁŽƌƐŚŝƉ�ŽĨ�ƚŚĞ�ůŽǀĞ�ǁŝƚŚ�
ǁŚŝĐŚ�'ŽĚ͕�ƚŚƌŽƵŐŚ�:ĞƐƵƐ͕�ůŽǀĞĚ�ƵƐ͕�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ĂŶ�
ĞǆĞƌĐŝƐĞ�ŽĨ�ŽƵƌ�ŽǁŶ�ůŽǀĞ�ďǇ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�'ŽĚ�ĂŶĚ�ƚŽ�
ŽƚŚĞƌ�ŵĞŶ͘͟ 
 
^Ž�ŶĞǆƚ�ƟŵĞ�sĂůĞŶƟŶĞƐ��ĂǇ�ĐŽŵĞƐ�ĂƌŽƵŶĚ͕�ƚŚŝŶŬ�ŶŽƚ�ŽĨ�ĐŚŽĐŽͲ
ůĂƚĞ�ĂŶĚ�ŇŽǁĞƌƐ͕�ƌĂƚŚĞƌ�ƚŚŝŶŬ�ŽĨ�ƚŚĞ�ŝŶĮŶŝƚĞ�ůŽǀĞ�ƚŚĂƚ�:ĞƐƵƐ�ŚĂƐ�

ĨŽƌ�ƵƐ͊ �sĞŶĞƌĂƚĞ�,ŝƐ�^ĂͲ
ĐƌĞĚ�,ĞĂƌƚ͊ 

 

DƌƐ͘�DŝŶĚǇ�<ƵůĂƐĂ 

DƌƐ͘�DǇƌŝĂŵ�dƌŽŶĐŽƐŽ 

ϵ 

͸���
����� 
� 



͹���
���� 

)RU�WKHVH�SDVW�PRQWKV�WKH��WK�JUDGHUV�DQG�,�KDYH�EHHQ�WDONLQJ�
DERXW�PRUDOLW\� �:H¶YH�EHHQ�WDONLQJ�VSHFLILFDOO\�DERXW�KRZ�ZH�
FRPH�WR�XQGHUVWDQG�VLQ��ZK\�VLQ�LV�KDUPIXO��ZKHUH�LW�FRPHV�IURP�
DQG�ZKDW�WR�GR�DERXW�LW� �:H�KDYH�WDONHG�D�ORW�ERXW�ZKDW�VLQ�LV��
WKDW�LW�LV�VHOILVKQHVV�WKDW�LV�RSSRVHG�WR�ORYH��DQG�FDXVHG�E\�SXW�
WLQJ�WKLQJV�EHIRUH�*RG�� 
 
:H�DOVR�VSHQW�D�ZHHN�WDONLQJ�DERXW�ZKDW�LW�PHDQV�IRU�*RG�WR�EH�
PHUFLIXO�EHFDXVH�VLQ�VKRXOG�QHYHU�OHDG�XV�WR�GHVSDLU��7KH�VHY�
HQWK�JUDGH�FODVV�KDV�EHHQ�HQJDJHG�LQ�RXU�GLVFXVVLRQV�DERXW�WKH�
WRSLFV�DQG�KDV�GHPRQVWUDWHG�WKDW�WKH\�KDYH�EHHQ�OHDUQLQJ�WKH�
PDWHULDO� 
 
  

 

 

0U��%UHQGDQ�%DUQHV 

 

)RU�+RPHZRUN��6KDUH�ZLWK�\RXU��WK�JUDGHU�ZK\�\RX�DUH�&DWKROLF�
DQG�DVN�WKHP�KRZ�WKH\�IHHO�DERXW�PDNLQJ�D�FKRLFH�WR�VWD\�FORVH�WR�
*RG� 

ϭϬ 



:H�KDYH�VWDUW�
HG�RXU�UHIOHF�
WLRQ�SDSHUV�RQ�
WKH�YLUWXHV���
6WDUWLQJ�ZLWK�
WHPSHUDQFH��
ZH�ZDQW�WR�
VHH�KRZ�ZH�
DUH�OLYLQJ�WKH�
YLUWXHV�DQG�
KRZ�ZH�FDQ�
GR�EHWWHU��� 
 
:KHQHYHU�
VWXG\LQJ�WHP�
SHUDQFH�ZLWK��WK�JUDGHUV��,�DP�DOZD\V�VXU�
SULVHG�KRZ�PXFK�UHVLVWDQFH�WKH\�JLYH�PH�
ZKHQ�,�VXJJHVW����KRXUV�RI�YLGHR�JDPHV�LQ�
RQH�GD\�LV�WRR�PXFK���:KHWKHU�WKH\�MRNH�RU�
QRW��LW�LV�LPSRUWDQW�WR�HPSKDVHV�ZLWK�RXU�
ZRUGV��DQG�HVSHFLDOO\�RXU�DFWLRQV��KRZ�ZH�
QHHG�WR�PRGHUDWH�RXU�WLPH���:H�QHHG�WLPH�
WR�UHVW�DQG�WLPH�WR�ZRUN��WLPH�LQ�WKH�FRPSXW�
HU�ZRUOG�DQG�WLPH�RXWVLGH��WLPH�ZLWK�RXU�
IULHQGV�DQG�WLPH�ZLWK�RXU�IDPLO\���)LQGLQJ�
WKH�EDODQFH�LQ�OLIH�LV�YHU\�LPSRUWDQW��DQG�LW¶V�
D�YLUWXH�WKDW�GRHVQ¶W�FRPH�QDWXUDOO\�DV�D�
VWXGHQW�LQ��WK�JUDGH�EXW�FRPHV�RYHU�WLPH��� 
 
 

 
:KDW�GRHV�FRPH�QDWXUDOO\�LV�WKH����
FRPPDQGPHQWV���:H�GLG�D�FRP�
ELQHG�FODVV�ZLWK�WKH�VHYHQWK�JUDGH�
ZKLFK�ZRUNHG�ZHOO���7KH��WK�FRP�
PDQGPHQW�DJDLQVW�WKHIW�DQG�IRU�SUR�
WHFWLQJ�SURSHUW\�LV�FRYHUHG�LQ�WKH�FDW�
HFKLVP�VWDUWLQJ�LQ��������:H�DOVR�
FRQQHFW�WKH��WK�FRPPDQGPHQW�WR�
WHPSHUDQFH���,W�LV�LPSRUWDQW�WR�EDO�
DQFH�WKH�ZKDW�ZH�KDYH�DYDLODEOH�
ZLWK�ZKDW�ZH�UHDOO\�QHHG����������
7KH�H[DPSOH�ZH�JDYH�LV�LW�GRHVQ¶W�
PDNH�D�ZKROH�ORW�RI�VHQVH�WR�RZQ����
FDUV�LI�\RX�RQO\�QHHG�����-HVXV�

³EHFDPH�SRRU�VR�WKDW�E\�KLV�SRYHUW\��\RX�
PLJKW�EHFRPH�ULFK´����&RU������DQG�VR�ZH�
VKRXOG�GR�WKH�VDPH�DFFRUGLQJ�WR�RXU�FDOO�
IURP�*RG�� 
 
 

0U��%REE\�.LQNHOD 
0UV��-R\�%URZQ 

ϭϭ 

ͺ���
����Ȁ�ͳ�����������ϐ������������� 

,ŽŵĞǁŽƌŬ͗�dĂůŬ�ĂďŽƵƚ�ǁŽƌŬ-ůŝĨĞ�ďĂůĂŶĐĞ�ǁŝƚŚ�
ǇŽƵƌ�ĐŚŝůĚƌĞŶ͘��,Žǁ�ƚŽ�ďĂůĂŶĐĞ�ƚŚĞ�ĚĞŵĂŶĚƐ�ŽĨ�
ĨĂŵŝůǇ�ǁŝƚŚ�ƚŚĞ�ĚĞŵĂŶĚƐ�ŽĨ�ĂĚƵůƚŚŽŽĚ͍ 



������������������������������� 

���������������������� 

�ůĞƌŐǇ 

&ƌ͘�DĂƌŽƫ–�WĂƐƚŽƌ 

�ĞĂĐŽŶ�DŝŬĞ��Ăƌů–�WĂƐƚŽƌĂů� 

�ŽŽƌĚŝŶĂƚŽƌ 

ZĞůŝŐŝŽƵƐ��ĚƵĐĂƟŽŶ 

DƌƐ͘�WĂƚ�sĂŶĚĞƌƉŽŽů–��ŝƌĞĐƚŽƌ�ŽĨ�

ZĞůŝŐŝŽƵƐ��ĚƵĐĂƟŽŶ 

Dƌ͘��ŽďďǇ�<ŝŶŬĞůĂ–� 

�ƐƐŽĐŝĂƚĞ���ŝƌĞĐƚŽƌͬ�^ĂĨĞ��ŶǀŝƌŽŶͲ

ŵĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ� 

����������������
������ 

ͳʹ͸Ͷͺ��Ǥ��������� 
�������ǡ����ͶͻͲͳʹ 
 

�����ǣ�ʹ͸ͻ-͹͵ͳ-
Ͷ͹ʹͳ 
�-����ǣ�

������̷������������Ǥ��� 

������������������� 
������������� 
 
�����������������������������
���������������
������̷������������Ǥ��� 

dŚĞ�<ŶŝŐŚƚƐ�ŽĨ��ŽůƵŵďƵƐ�ŚŽƐƚĞĚ�Ă�͞<ĞĞƉ��ŚƌŝƐƚ�ŝŶ��ŚƌŝƐƚŵĂƐ͟�ƉŽƐƚĞƌ�ĐŽŶƚĞƐƚ�
Ăƚ�^ƚ��ŶŶ͛Ɛ�ƚŚŝƐ�ǇĞĂƌ͘��tĞ�ŚĂĚ�ŽǀĞƌ�Ϯϱ�ƉŽƐƚĞƌƐ�ƐƵďŵŝƩĞĚ�ĨƌŽŵ�ƉĂƌŝƐŚ�ĨĂŵŝͲ
ůŝĞƐ͕�ĐŚŝůĚƌĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�ƌĞůŝŐŝŽƵƐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�>ŝŐŚƚ�ŽĨ�
�ŚƌŝƐƚ��ĐĂĚĞŵǇ͘���WĂƌŝƐŚŝŽŶĞƌƐ�ƚŚĞŶ�ŚĂĚ�tŝŶŶĞƌƐ�ǁĂƐ�ƉŝĐŬĞĚ�ĨŽƌ�ƚŚƌĞĞ�ĂŐĞ�
ŐƌŽƵƉƐ͗�ϱ-ϳ�ǇĞĂƌ�ŽůĚƐ͖�ϴ-ϭϬ�ǇĞĂƌ�ŽůĚƐ͖�ϭϭ-ϭϰ�ǇĞĂƌ�ŽůĚƐ͘��tŝŶŶĞƌƐ�ƌĞĐĞŝǀĞĚ�Ă�
ΨϮϱ�ŐŝŌ�ĐĂƌĚ͘��tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŚĂƚ�ƚǁŽ�ŽĨ�ƚŚĞ�ǁŝŶŶĞƌƐ�ƐƚĂƌƚĞĚ�ƚŚĞŝƌ�ƉŽƐƚĞƌƐ�ŝŶ�
ƚŚĞŝƌ�ƌĞůŝŐŝŽƵƐ�ĞĚƵĐĂƟŽŶ�ĐůĂƐƐĞƐ�ƚŚĞŶ�ĮŶŝƐŚĞĚ�ƚŚĞŵ�Ăƚ�ŚŽŵĞ͘���ůů�ƐƚƵĚĞŶƚƐ�
ƌĞĐĞŝǀĞĚ�Ă�ĐĞƌƟĮĐĂƚĞ�ĨƌŽŵ�ƚŚĞ�<ŶŝŐŚƚƐ�ŽĨ��ŽůƵŵďƵƐ�
ĨŽƌ�ƉĂƌƟĐŝƉĂƟŶŐ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŝŶǀŽůǀĞĚ͊��� 

�ďŽǀĞ͗� 
ϱ-ϳ�ǇĞĂƌ�ŽůĚ�
ǁŝŶŶĞƌ͗ 
dŚĞƌĞƐĞ�� 

>ĞŌ͗� 
ϴ-ϭϬ�ǇĞĂƌ�ŽůĚ�
ǁŝŶŶĞƌ͗ 

EĂŽŵŝ�< 
 

tŝƚŚ�<K��
'ƌĂŶĚ�<ŶŝŐŚƚ� 
DĂƌŬ�'ĞŶƟůŝĂ 
 

�ďŽǀĞ͗ 
ϭϭ-ϭϰ�ǇĞĂƌ�ŽůĚ�ǁŝŶŶĞƌ͗ 

�ŽůƚŽŶ�> 

^ƵďŵŝƐƐŝŽŶƐ�ĨƌŽŵ�
ϴƚŚ�ŐƌĂĚĞ�ƌĞůŝŐŝŽƵƐ�

ĞĚƵĐĂƟŽŶ 


