


/RUHWR�&RQYHQW� $VDQVRO��,QGLD

&HOHEUDWLRQ�RI���WK $QQLYHUVDU\�RI�(DUWK�'D\��/RUHWR�&RQYHQW�$VDQVRO

:H�JURZ�XS��OLYH�DQG�GLH�RQ�WKH�(DUWK��7KH�PRWKHU�QDWXUH�LV�QRW�MXVW�KRPH�WR�ELOOLRQV�RI�KXPDQV��EXW�DOVR�

WR�LQILQLWH�IORUD�DQG�IDXQD�

7R�FHOHEUDWH�WKH�ULFKQHVV�RI�PRWKHU�QDWXUH�DQG�WKDQN�RXU�KRPH�SODQHW��ZH�PDUN�WKH�FHOHEUDWLRQV�RI�(DUWK�

'D\�DFURVV�WKH�JOREH�RQ�$SULO�����7KLV�\HDU��LW�LV�WKH���WK�DQQLYHUVDU\�RI�WKH�(DUWK�'D\�FHOHEUDWLRQV�

7KH� ILUVW� (DUWK� 'D\�ZDV� KHOG� RQ� $SULO� ���� ������ 7KH� GD\�ZDV� FRPPHPRUDWHG� ZLWK� WKH� JRDO� WR� UDLVH�

DZDUHQHVV�DERXW�WKH�UROH�RI�PDQNLQG�LQ�SURWHFWLQJ�RXU�QDWXUDO�ZRUOG�

'XH�WR�WKH�SDQGHPLF�ZH�DUH�FRQILQHG�WR�RXU�KRXVHV�WKLV�\HDU��+RZHYHU�WKDW�KDV�QRW�VWRSSHG�/RUHWR�&RQYHQW�

$VDQVRO�IURP�DWWHPSWLQJ�WR�PDNH�WKH�(DUWK�'D\�D�PHPRUDEOH�RQH��:H�SODQQHG�DQG�H[HFXWHG�D�QXPEHU�RI�

DFWLYLWLHV�ZKLOH�ZH�UHPDLQ�VDIHO\�DW�KRPH��7KLV�\HDU�ZDV� LQGHHG� VSHFLDO� 'XH� WR� WKH�HQGHDYRXUV�RI�RXU�

3ULQFLSDO�0UV�*HRUJH��SDUHQWV��VWXGHQWV DQG�WHDFKHUV�FROODERUDWHG�LQ�UDLVLQJ�DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�

RI�DQ�HFR�IULHQGO\ HQYLURQPHQW�IRU�HYHU\RQH��

$OO�WKH�FODVVHV�IURP�FODVV�.*�WR�FODVV����SDUWLFLSDWHG�LQ�GLIIHUHQW�DFWLYLWLHV�ZKLOH�VWD\LQJ�DW�KRPH�

-XQLRU�VFKRRO�JLUOV�PDGH�FUDIWV�XVLQJ�QHZVSDSHU��VRZHG�VHHG�DQG�VWDUWHG�QXUWXULQJ�WKHP�WR�JURZ���GR�LW�

\RXUVHOI� FUDIWV�WR�UHF\FOH�WKLQJV�DYDLODEOH�DW�KRPH�DQG�PDQ\�PRUH�

7KH�VHQLRU�VFKRRO�JLUOV��ZHUH�HTXDOO\�H[FLWHG�WR�FHOHEUDWH�WKH�(DUWK�'D\������LQ�D�VSHFLDO�ZD\��7KH\�VKRZHG�

WKH�SRZHU�RI�WRJHWKHUQHVV�ZKLOH�PDLQWDLQLQJ��VRFLDO�GLVWDQFH�

7KH\�PDGH�VKRUW�YLGHRV�WR�JLYH�D�PHVVDJH�WR�RWKHUV�DERXW�3URWHFWLQJ�HDUWK��7KH\�PDGH�WKH�HYHQWV�PRUH�

PHDQLQJIXO�E\�DSSHDULQJ�LQ�V\PEROLF�JUHHQ�RXWILW��7KH\�PDGH�UHXVDEOH�JURFHU\�EDJV�IURP�ROG�FORWKHV��IDFH�

PDVNV�� SRVWHUV�� ROG� W�VKLUW� SDLQWLQJ� DQG�PDQ\�PRUH�� 7KH\� DOVR�PDGH�ELUG� IHHGHU� DQG� ELUG� EDWK LQ� WKHLU�

EDOFRQLHV�DQG�WHUUDFH��2Q�WKDW�WKH\�GHFLGHG�WR�SXW�WKH�OLJKWV�RII�DQG�HQMR\�WKH�FDQGOH�OLJKW�GLQQHU�ZKLFK�LV�

RWKHUZLVH�D�PHDVXUH�RI�FRQVHUYDWLRQ�RI�HQHUJ\�

+HUH�LV�D�YLGHR�RI�KRZ�WKH�/RUHWR�IDPLO\�FHOHEUDWHG�(DUWK�'D\�WKLV�\HDU� :H�KRSH�WKLV�ZLOO�EH�D�VKLQQLQJ�

H[DPSOH�IRU�DOO��6WD\�KRPH��VWD\�VDIH�

(DUWKGD\�&HOHEUDWLRQ�E\�6HQLRU�VFKRRO�VWXGHQWV�
KWWSV���\RXWX�EH�8I;SU8T9=�J

(DUWKGD\�&HOHEUDWLRQ�E\�-XQLRU�VFKRRO�VWXGHQWV�
9 KWWSV���\RXWX�EH�+��P�WL$2%V

9 KWWSV���\RXWX�EH�9,\VZ=-*�0$
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YLOODJH�RXWVNLUWV��:KDW�ZH�VDZ�WKHUH�ZHUH�
OLWWOH�DEDQGRQHG�SXSSLHV��ZH�VHDUFKHG�WKDW�
DUHD�DQG�VDZ�QR�VLJQ�RI WKHLU�PRWKHU��VR�
WDNLQJ�WKRVH�SXSSLHV�LQ�RXU�KDQGV�ZH�

GHFLGHG�WR�DGRSW�WKHP��$QG�WLOO�GDWH�WKH\�
OLYH�ZLWK�XV�

$&7,9,7,(6�%<�-81,25�$1'�0,''/(�6&+22/�678'(176
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(DUWK�'D\������

0DQ�KDV�DOZD\V�KHOG�D� VDFUHG�FRQQHFWLRQ�ZLWK�1DWXUH��(YHU\�(DUWK�'D\� UHPLQGV�XV� WR� WDNH�FDUH�RI�RXU�SODQHW�E\�
SODQWLQJ�PRUH�WUHHV��UHF\FOLQJ��FOHDQLQJ�XS�DQG�JRLQJ�IRU�D�ZDON�DORQJ�D�JUHHQ�WUDLO��7KH�FRURQD�YLUXV�SDQGHPLF�KDV�
WDXJKW�XV�HYHQ�PRUH�WR�UHVSHFW ZLOGOLIH�DQG�DGRSW�VDIH�GLVWDQFLQJ�PHDVXUHV�LQ�RUGHU�WR�DYRLG�FDWFKLQJ�QHZ�GLVHDVHV�
IURP�WKHP��7KRXJK�VDIHO\�HQVFRQFHG�LQ�WKH�FRPIRUW�RI�RXU�KRPHV��WKH�SDQGHPLF�KDV�QRW�VWRSSHG�XV�IURP�FHOHEUDWLQJ�
WKH���WK�DQQLYHUVDU\�RI�(DUWK�'D\��6WXGHQWV�IURP�FODVVHV�, WR�;,,�KDG�VXEPLWWHG�WKHLU�ZRUN�UHODWHG�WR�(DUWK�'D\�WR�
WKHLU�UHVSHFWLYH�FODVV�WHDFKHUV�WKURXJK�HPDLO�DQG�RWKHU�PHGLXP��,W�ZDV�LQGHHG�RYHUZKHOPLQJ�WR�VHH�WKH�UHVSRQVH�RI�
VWXGHQWV��

x /RUHWR�&RQYHQW�VWXGHQWV�WRRN�DFWLYH�SDUW�LQ�WKH�FHOHEUDWLRQ��WKURXJK�PHGLD DQG�YLUWXDO�PHGLXP��,W�EULQJV�XV�
LPPHQVH�MR\�WR�VHH�\RXQJ�KHDUWV�VSUHDGLQJ�DZDUHQHVV�LQ�D�VRFLHW\�DW�D�EXGGLQJ�DJH��&KLOGUHQ�DV�ZH�NQRZ�DUH�
RXU�RQO\�KRSH�IRU�D�EHWWHU�WRPRUURZ��LW�HQFRXUDJHV�XV�WR�VHH�WKH�FLUFXPVSHFWLRQ�

x (DJHU�KHDUWV�DQG�FUHDWLYH�PLQGV�KDYH�UHDFKHG�RXW�LQ�D�IOXUU\�RI�DFWLYLWLHV�WR�MRLQ�LQ�WKH�PLOHVWRQH�FHOHEUDWLRQV�
LQ� WKH� IRUP�RI� GUDZLQJV��ZULWLQJV�� VLQJLQJ� DQG� SKRWRJUDSK\��:H�KDYH� VSRWWHG�PDQ\�KLGGHQ� WDOHQWV� LQ� WKH�
IRUP�RI�EXGGLQJ�DUWLVWV��SRHWV�DQG�FRPSRVHUV�

x ,QQRYDWLYH�LGHDV�RI�VWXGHQWV HQWKUDOO�XV�HYHU\�GD\�DQG�WKHLU�HQWKXVLDVP�HYHQ�LQ�WKLV�GLUH�VLWXDWLRQ�KDV�JLYHQ�
XV�D�KRSH�RI�D�EHWWHU�WRPRUURZ�

x 7KH� DUWLFOHV�� SRHPV�� GUDZLQJV�� VSHDN� YROXPHV� RI� WKHLU� DSSURDFK� WR� OLIH� DQG� WKHLU� XQGHUVWDQGLQJ��&KLOGUHQ�
UDQJLQJ� IURP� SULPDU\� WR� KLJK� VFKRRO� KDYH� DOO� VKDUHG� WKHLU� WKRXJKW� SURFHVV�ZKLFK� LV� VLPSO\� DPD]LQJ� DQG�
WKRXJKW�SURYRNLQJ�

x 7KLV� LV� DQ� KRXU� RI� FDXWLRQ� DQG� LQWURVSHFWLRQ�� WKRXJK� D� IUHTXHQW� KXPDQ� WUHSLGDWLRQ� LQ� VXFK� VLWXDWLRQ� LV�
XQDYRLGDEOH�� (DUWK� KDV� DOZD\V� WDXJKW� XV� WKURXJK� LWV� PDQ\� VHDVRQV�� DQ� LPSRUWDQW� OHVVRQ� RI� FDOP� DQG� LW�
FRQWLQXHV�WR�WHDFK�XV�ZHOO�

³$�WKLQJ�RI�EHDXW\�LV�D�MR\�IRUHYHU�´

$DURKL &KHWWUL��9,�&

.KXEL�3DUHHNK��9,�&

5KHD�3UDGKDQ��;,,�&

$SHNVKD�5DL��9,�&

0LQJ�6XGHQ 6KHUSD��9,�&6KUDYDVWL�/DPD��;,,�&
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/HW�XV�IORRG�WKH�ZRUOG�ZLWK�PHVVDJHV�RI�KRSH��RSWLPLVP�DQG�DERYH�DOO�± DFWLRQ�
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)25(67�$�-(:(/�2)�($57+

,�WKLQN�WKDW�,�VKDOO�QHYHU�VHH�
$�IRUHVW�IXOO�RI�ORYHO\�WUHHV�

$�IRUHVW�WKDW�PD\�LQ�ZLQWHU�ZHDU
3URWHFWV�FUHDWXUHV�IURP�FRRO�DLU�
$�IRUHVW�WKDW�PD\�LQ�VSULQJ�ZHDU
%ORRP�IORZHUV�RQ�WKHLU�KDLU�

$�IRUHVW�WKDW�PD\�LQ�VXPPHU�ZHDU
6SUHDG�VKHG�HYHU\ZKHUH�

$�IRUHVW�WKDW�PD\�LQ�DXWXPQ�ZHDU
*HW�UHDG\�IRU�LWV�QHZ�ZHDU�

3RHPV�DUH�PDGH�E\�JLUOV�OLNH�PH�
/HWV�VDYH�WKH�HDUWK�DQG�SODQW�D�WUHH�

�1DY\D�$KXMD�����%

%/8(�'20(���

7KH�(DUWK�LV�\RXUV�DQG�PLQH
,W�LV�RXU�GXW\�WR�NHHS�LW�ILQH
<RX�DQG�,�DUH�DOO�ZH�QHHG

7R�NHHS�D�FKHFN�RQ�RXU�JUHHG
:H�LQKHULWHG�LW�IURP�RXU�IRUHIDWKHUV

/HW¶V�SUHVHUYH�LW�IRU�WKH�RWKHUV
,W�VDWLVILHV�DOO�RXU�ZDQWV�DQG�QHHGV

$�ELOOLRQ�PRXWK�LW�IHHGV
%XW�ZH�ZLWK�RXU�FORXGHG�PLQGV
+DYH�EHHQ�WR�WKH�(DUWK�VR�XQNLQG
/HW¶V�PDNH�D�SURPLVH�WKLV�GD\

7R�VDYH�WKLV�SODFH�ZKHUH�ZH�VWD\
7KH�RQO\�SODFH�ZH�KDYH�FDOOHG�KRPH
7KLV�EHDXWLIXO�EULJKW�EOXH�GRPH�

� 6DPSXUQD�&KDNUDERUW\�9,,� &



/25(72�&219(17� '(/+,�

($57+�'$<��7+(�(1250286�&+$//(1*(

7KH�(IIHFWV�2I�&RURQD�9LUXV�2Q�2XU�(QYLURQPHQW +RZ�&OLPDWH�&KDQJH�&DQ�/HDG�7R�$�:RUOG�:LWKRXW
+XPDQV

$PDLUD�.DSRRU�� &ODVV��� 5DLPD�-RVHSK�� &ODVV���%
KWWSV���\RXWX�EH��7DH(U*EF7Z KWWSV���\RXWX�EH�NZJ-*9U<*7V

+XPDQV�$W�5LVN

5DVKL�3DQGH\�± ��%�
KWWSV���\RXWX�EH�3K[4�GM&��,

($57+�'$<�621*�± 6HOI�&RPSRVHG

6KUH\D�%KDWWDFKDU\D�± 6FKRRO�7HDFKHU
KWWSV���\RXWX�EH�8N<,=�J\+.,

��Z/E'�&KZ�KhZ���Zd,

(DUWK� LV�WKH�RQO\�SODQHW� LQ�WKH�XQLYHUVH�NQRZQ�WR�VXVWDLQ� OLIH�� ,W� LV�KRPH�WR�IORXULVKLQJ�HFRV\VWHPV��
GLYHUVH�IDXQD�DQG�D�P\ULDG�RI�IORUD��7KH�DGYHQW�RI�KXPDQLW\�EURXJKW�ZLWK�LW�WKH�QHHG�IRU�D�FRPIRUWDEOH�OLIH��
7KRXJK�WKH�HDUO\�KXPDQV�ZHUH�PLQGIXO�RI�UHSOHQLVKLQJ�WKH�(DUWK
V�UHVRXUFHV��WKHLU�GHVFHQGDQWV��WKDW¶V�XV���
VORZO\�IRUJRW�WKLV�LQQDWH�VHQVH�RI�GXW\�

5HFHQW� WLPHV� KDYH� UHYHDOHG� WKH� FRQVHTXHQFHV� RI� RXU� LJQRUDQFH�� 7KH� SODQHW¶V� QDWXUDO� UHVRXUFHV�
GZLQGOH�GXH�WR�PRGHUQ�WHFKQRORJ\
V�H[SORLWDWLYH�QDWXUH��+XQGUHGV�RI�VSHFLHV�IDFH�H[WLQFWLRQ��WKHLU�KRPHV�LQ�
GDQJHU� RI� KXPDQ� LQIULQJHPHQW�� &URSV� QR� ORQJHU� WKULYH� DV� WKH\� XVHG� WR�� WKH� WR[LF� VRLO� EHLQJ� WKH� FDXVH��
$QLPDOV��ELUGV�DQG�KXPDQV�VWUXJJOH�WR�OLYH��,Q�WKH�YDQLW\�RI�RXU�LQGXVWULDO�DQG�WHFKQRORJLFDO�DGYDQFHPHQWV��
ZH�VLSKRQHG�WKH�YHU\�VSLULW�RI�RXU�SODQHW�

%\�RSHQLQJ� WKH� IRUELGGHQ�ER[��3DQGRUD� UHOHDVHG�HYLO�DQG� LOOQHVV� LQWR� WKH�ZRUOG��+RZHYHU��DV�VKH�
VKXW� LW��VKH�GLGQ¶W� OHW�+RSH�RXW��6LPLODUO\��KRSH�IRU�RXU�SODQHW
V�IXWXUH�SHUVLVWV��(IIRUWV�RI� UHVROXWH�DFWLYLVWV
KDYH�HYRNHG�ZLGHVSUHDG�FRQVFLHQWLRXVQHVV�DQG�SDUWLFLSDWLRQ�LQ�WKH�JOREDO�PLVVLRQ�RI�UHVWRULQJ�DQG�UHYLYLQJ�
RXU�SODQHW
V�SULVWLQH�JORU\�

,W� LV� RQO\� SRVVLEOH� WR� IXOILOO� WKLV� WDVN� LI� ZH� DOO� ZRUN� WRJHWKHU� DQG� EHOLHYH� WKDW� RXU� XQLILHG� HIIRUWV��
KRZHYHU�VPDOO�WKH\�PD\�VHHP��ZLOO�UHVWRUH�QDWXUH
V�VSLULW�DQG�LQVSLUH�RWKHUV�WR�GR�WKH VDPH�

$V�D�\RXQJ�FOLPDWH�DFWLYLVW��*UHWD�7KXQEHUJ��ULJKWO\�VD\V��ZH�KDYH�ZDVWHG�IDU�WRR�PDQ\�\HDUV�VLWWLQJ�
DURXQG�EHLQJ�KRSHIXO�WKDW�WKLV�FULVLV�ZLOO�IL[�LWVHOI��:H�PXVW�UHFRJQL]H�RXU�SODFH�LQ�WKLV�PLVVLRQ��:H�PXVW�DFW�
DQG�FKDQJH�RXUVHOYHV��RXU�VHOI�GHVWUXFWLYH�ZD\V��RXU�VHOI�FHQWUHG�OLYHV�7KLV�XQUHVROYHG�JRDO�ZLOO�QHYHU�EH�
DFKLHYHG�XQOHVV�ZH�SXW�DVLGH�RXU�GLIIHUHQFHV�DQG�VWRS�EODPLQJ�HDFK�RWKHU��7KLV�PRYHPHQW��WKLV�UHDOLVDWLRQ�
VKRXOG�QR� ORQJHU�EH� VSHFLILF� WR�D� UHJLRQ�RU� D�QDWLRQ�� ,W� VKRXOG�EH�D�XQDQLPRXV�GHFLVLRQ� WR�SUHVHUYH�RXU�
SODQHW��RXU�EHORYHG�0RWKHU�(DUWK�

dŚĞĂ��ŽůůŝŶƐŽŶ�ʹ y/��



/25(72�'+$5$07$/$

7KH� (DUWK� 'D\� µ2QOLQH� ,QWHUDFWLYH� 6HVVLRQ¶� ZDV� KRVWHG� E\� /RUHWR 'D\�
6FKRRO� 'KDUDPWDOD�RQ�WKH���QG RI�$SULO����� IURP�����������SP�,67��5HDFKLQJ�
RXW� WR� WKH� /RUHWR� 6LVWHUV�WHDFKHUV�-3,&� DQLPDWRUV� DQG� VWXGHQWV WR� KHOS� WKHP�
FKDQQHOL]H� WKHLU� LQLWLDWLYHV� DV� UHVSRQVLEOH� JOREDO� FLWL]HQV� ZDV� WKH� VROH� PRWLYH�
EHKLQG�WKLV�YLUWXDO�FRQIHUHQFH�7KH�JXHVW�VSHDNHU RI�WKH�GD\�ZDV 0V�(OVLH�*DEULHO�
ZKR�LV� WKH�IRXQGHU�RI WKH <RXQJ�(QYLURQPHQWDOLVWV¶�3URJUDPPH DQG�DQ�DZDUG�
ZLQQLQJ�FOLPDWH�DFWLRQ�DFWLYLVW�7KH�VHVVLRQ ZDV�MRLQHG�E\�D�KXQGUHG�SDUWLFLSDQWV�
ZKR�ZHUH� OLVWHQLQJ LQWHQWO\ WR� WKH� VHYHUDO� LGHDV�DQG�DFWLRQ�SODQV� WKDW�FRXOG�EH�
DGRSWHG�DQG�SUDFWLFHG�E\�DOO�WKRVH ZKR�DUH�LQGHEWHG�WR�WKHLU�0RWKHU�(DUWK�

7KH�PRWLYDWLQJ�SRLQWV�VKDUHG�E\�KHU�FDQ�EH�VXPPHG�XS�DV�IROORZV�

:H� FDQ� KDYH� RXU� RZQ� RUJDQLF� JDUGHQ�JURZLQJ�PXVWDUG� RU� FRULDQGHU� VHHGV� LQ�
SRWV�ZKLFK�FDQ�EH�NHSW�LQ�RXU�EDOFRQLHV�

:H�QHHG�WR�DYRLG�WKH�ZDVWDJH�RI�RXU�QDWXUDO�UHVRXUFHV�

7KH�VWXGHQWV�QHHG�WR�EH�DFWLRQ� RULHQWHG�DQG�UHFRUG�DOO�WKHLU�SODQV�DQG�LGHDV�LQ�D�
GLDU\�IRU�WKH�IUXLWIXO�XVH�RI�WKH�ORFNGRZQ�SHULRG�

7KH�VSHDNHU¶V�RZQ�H[SHULHQFHV�RI�YLVLWLQJ�SODFHV�GXULQJ�KHU�VFKRRO�GD\V�ZKLFK�
EHJDQ�KHU�WU\VW�ZLWK�QDWXUH�ZDV�VKDUHG�WR�LQIOXHQFH�WKH�VWXGHQWV�EHFRPH�QDWXUH�
ORYHUV�WKHPVHOYHV�

0DNLQJ�WKH�VFKRRO�FDPSXV�JUHHQHU�E\�SODQWLQJ�DQG�KDYLQJ�NLWFKHQ�JDUGHQV�

3DLQWLQJ�GUDZLQJ�VWLWFKLQJ�PDNLQJ�YLGHRV�RI�SKRWRJUDSKV�DQG�VKDULQJ WKH�VDPH�
RQ�WKH�YLUWXDO�SODWIRUP�'RFXPHQWLQJ DOO�WKH�FUHDWLYH�LGHDV�

7KH�IDFW�WKDW�DOO�VXEMHFWV�DUH�UHODWHG�WR�DQG�LQWHUFRQQHFWHG�ZLWK (96�

6KH�HQFRXUDJHG�WKH�VWXGHQWV�WR�VHQG�KHU�WKHLU�TXHULHV�DQG�TXHVWLRQV�YLD�DQ�H�PDLO�

,W�ZDV D�SDQRUDPLF�VHVVLRQ�RI�WKRXJKWV�DQG�LGHDV�ZKLFK�ILW�LQ�EHDXWLIXOO\�ZLWK�WKH�
WKHPH�RI�WKH�GD\�,W�ZDV�LQGHHG�D SDVW�SXSLO¶V�WULEXWH�WR�KHU�/25(72�DOPD�PDWHU�
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:RUOG�ZLWKRXW�KXPDQV

:(�:(5(�+(5(�
/LYHV�QHDUO\�UDQ�\RX�RII�WKH�URDG�
%XW�LW�KDVQ¶W�NLOOHG�\RX�\HW�
$QG�VXGGHQO\�\RX
OO�GLVDSSHDU�
7KH�(DUWK�ZLOO�UHMRLFH�WR�QR�HQGV�

(YHU\RQH�ZDQWV�D�ZRUOG�ZLWKRXW�ZDU�
/RRNLQJ�IRU�WKH�KRSH�RI�ZDWFKLQJ�VWDUV�
%XW�D�ZRUOG�\RX
OO�QHYHU�VHH�P\�IULHQG�
%HFDXVH�\RX
UH�QR�ORQJHU�KHUH�

:LWKLQ�ZHHNV�SODQWV�EHJLQ�WR�WDNH�RYHU�
EXLOGLQJV�
)RU�QR�ORQJHU�WKH��VWURQJHVW�VSHFLHV��LV�KHUH�
WR�FRPSHWH�
1R�RQH¶V
�KHUH�WR�FXW�WKHP�EDFN�
DQG�OLQHV�EHWZHHQ�FLWLHV�DQG�FRXQWU\�VLGHV�DUH�
EOXUUHG�

9HJHWDWLRQ�FDUSHWV�WKH�ODQG�
*OREDO�WHPSHUDWXUH�DQG�VHD�OHYHOV�IDOO�
+XPDQ�LQJHQXLW\�LV�E\JRQH�
$QG�D�EUDQG�QHZ�(GHQ�LV�ERUQ�

2K�+XPDQ��,W
V�QR�PRUH�D�KDQG�PH�GRZQ�
WKLQJ�
7KH�ERXQWHRXV�(DUWK�ORYHV�\RX�HYHUODVWLQJO\�

7R�6XIIHU�DQG�7R�+HDO

7KHUH�ZDV�D�WLPH��QRW�WRR�ORQJ�DJR�ZKHQ�KXPDQLW\�
ZDQWHG�DQ\WKLQJ�PRUH�WKDQ�WR�VWD\�DW�KRPH�DQG�UHVW�
DOO�WKH�WLPH��$W�WKDW�WLPH��QRQH�RI�XV�FRXOG¶YH�
LPDJLQHG�WKDW�RXU�ZLVKHV�ZRXOG�EH�JUDQWHG��7KHUH¶V�D�
VD\LQJ��µ%H�FDUHIXO�ZKDW�\RX�ZLVK�IRU¶��DQG�LW¶V�RQH�
ZH�DOO�RXJKW�WR�KDYH�KHHGHG��1RZ�ZH�DUH�IRUFHG�WR�
VWD\�DW�KRPH��QRW�RQO\�IRU�RXU�RZQ�VDIHW\�EXW�IRU�
RWKHUV¶�DV�ZHOO��DQG�IRU�WKH�VDNH�RI�KXPDQLW\¶V�
H[LVWHQFH�

:H DUH QRW RQO\ LUULWDWHG� ZH DUH VFDUHG� :H GRQ¶W
NQRZ ZKDW ZLOO KDSSHQ� ZH GRQ¶W NQRZ ZKHQ RU�LI�
WKH�LVRODWLRQ�XQGHU�&29,'����ZLOO�DW�DOO�HQG��ZH�
GRQ¶W�NQRZ�LI�VLPSO\�JRLQJ�WR�WKH�EDOFRQ\�FDQ�PDNH�
XV�YXOQHUDEOH�WR�WKHYLUXV�

(YHU\RQH LV VXIIHULQJ� IURP WKH ULFK WR WKHSRRU��WKH
SRZHUIXO WR WKHZHDN��6WD\LQJDW KRPH IRU VR�ORQJ��
ZLWK�OLPLWHG�UHVRXUFHV�DQG�FRQVWDQW�DQ[LHW\��LV�D�
GLIILFXOW�WDVN�IRU�HYHU\RQH�DQG�LW�LV�DIIHFWLQJ�XV�
SK\VLFDOO\��PHQWDOO\�DQG HPRWLRQDOO\�

%XW�ZH�PXVW�ZRUN�KDUG�DQG�ZH�PXVW�KDYH�KRSH��DQG�
ZH�ZLOO�SUHYDLO�

µ<RX FDQ GR DQ\WKLQJ LI \RX KDYH HQRXJK QHUYH
 LV D
TXRWH ZH VKRXOG DOO DVSLUH WR DQG IROORZ� ZH�PXVW
KDYH WKH DQG WKH EUDYHU\ UHPDLQ

($57+�'$<�5(3257�����



:KDW�:RXOG�7KH�:RUOG�%H�:LWKRXW�8V"

:KDW�ZRXOG�WKH�ZRUOG�EH�ZLWKRXW�XV"

$�OLWWOH�PRUH�EHDXWLIXO��D�OLWWOH�PRUH�WUDQTXLO��SHUKDSV�WKHUH�ZRXOG�EH�PLQLPDO�IXVV��%LUGV�IO\LQJ�

IUHH��IXOO\�EORRPHG�WUHHV�

'RHV�WKLV�ZRUOG�UHDOO\�QHHG�PH"

:LOGOLIHZRXOGUHMRLFH WKHDEVHQFHRIQRLVH�

$QGFHUWDLQO\PDUYHODW WKHRFHDQ¶VVSDUNOH�

6N\ VR FOHDU� WKHUH ZRXOG EH QR IHDU�

$QG�WKH�IORZHUV�ZRXOG�EUHDN�LQWR�D�FHOHEUDWRU\�GDQFH�

$QG�LI�WKHUH�ZRXOG�EH�QR�WUDFH

2I�WKH�FUXHO�ZUHWFKHG�KXPDQ�UDFH�

-R\ZRXOGEORVVRPRQ WKHHDUWK
V IDFH��

7XUQLQJ WKHZRUOG LQWR D EHWWHU SODFH�

,IIDW�<RXVXI�&ODVV���

&RQWULEXWLRQ JLYHQ�IRU�(DUWK�'D\ E\�RXU�5DLQERZ�JLUOV��7KHVH�
ERDUGV�DUH SODFHG�SHUPDQHQWO\ RXWVLGH�WKH�VFKRRO�JDWHV�VR�WKDW�

+DQGPDGH�PDVNV�IURP�UHF\FOHG�
FORWK�E\ JLUOV�RI�FODVV����$GLWUL�
0DQGDO�	�0RQLUDK�.LEUL\D�



/25(72�&219(17� (17$//<�

'HDU�0RWKHU�
(YHU\WKLQJ ZDV ILQH� 0RWKHU��\RXU�DQG�P\�OLIH��2XU�ERQGLQJ��RXU ZDU�RI�ZRUGV��RXU�UHERQGLQJ��RXU�
OLIHVW\OH��:KR�LQWHUYHQHG"�$�NQRZQ�IULHQG�RU�DQ�LQTXLVLWLYH�VWUDQJHU��:H�DUH�ERWK�WU\LQJ�WR�GHWHFW��7KH�
FKDQJH�LV�RXU�OLWWOH�ZRUOG�LV�XQDFFHSWDEOH��2XU�JRDOV�ZHUH�VHW��,�PD\�QRW�KDYH�NHSW�\RX�KDSS\��DOZD\V��EXW�,�
WULHG�WR� LV�VWLOO�WU\LQJ��$�OLWWOH�ELUGLH�ZKLVSHUHG�RQ�P\�ZLQGRZ�VLOO��
&KLOG��GRQ¶W�ZRUU\��+RSH�LV�DUULYLQJ�
VRRQ�DW�DOO�GRRUVWHSV´��
7LOO�WKHQ��SURPLVH�\RXU�PRWKHU��(DUWK��DQG�JLYH�DVVXUDQFH�WKDW�DOO�LV�ZHOO��6KH�ZLOO�
UHWXUQ�WR�KHU�RULJLQDO�JOD]H�ZLWK�PRUH�IHUYRXU�RQO\�EHFDXVH�WKH�ZRRGV�DUH�ORYHO\�GDUN�DQG�GHHS��EXW�PRWKHU��
\RX�KDYH�SURPLVHV�WR�NHHS�DQG�PLOHV�WR�JR�EHIRUH�ZH�DOO�VOHHS���0RWKHU��VHH�WKH�ZRUOG�IURP�\RXU�FKLOG¶V�
H\H��LW�JLYHV�D�EHWWHU�YLHZ��+DSS\�%LUWKGD\��0RWKHU�(DUWK��)HHO�SURWHFWHG�ZLWK�P\�DUPV�DURXQG�\RX�

<ĂƵƐŚŝŬŝ��ŝƐǁĂƐ
yͲϮ

(DUWK
V�ZRUWK

2QFH�D�\HDU�FRPHV�WKH�HDUWK�GD\�
0RVW�SHRSOH�VWD\�OLNH�D�VLPSOH�
GD\�

�6DYH�WKH�HDUWK��ZLWK�WKH�EDQQHUV�
VRPH�VD\�
7KH�YHU\�QH[W�GD\�WKH�EDQQHUV�
OLPS�OD\�

�(DUWK�GD\��WKH\�VD\�LV�VSHFLDO�
7KRXJK�DOO�WKH�JUDWLWXGH�VKRZQ�LV�
VXSHUILFLDO�

(DUWK�LV�WKHLU�EHFDXVH�RI�WUHH�
$QG�ZH�DUH�KHUH�EHFDXVH�ZH�DUH�
IUHH�

7KH�FRQWLQHQWV�DUH�VHYHQ�
$QG�RXU�(DUWK�LV�OLNH�KHDYHQ�

(DUWK�LV�RQO\�RQH�
$QG�WR�OLYH�KHUH�LV�D�IXQ�

$\HVKD�+XVVDLQ
&ODVV��9,,,��

0RWKHU�(DUWK�LV�P\�KRPH
VKH
V�ILOOHG�ZLWK�GLIIHUHQW�VSHFLHV
7KH�PRXQWDLQV��WKH�SODLQV��WKH�

GHVHUWV�DQG�WKH�VHDV
/LVWHQ�WR�KHU�VZHHW�PHORG\�
DPRQJ�WKH�VZD\LQJ�WUHHV�

7KH�VRIW�JUHHQ�JUDVVHV
DQG�WKH�VXQ�OLW�ILHOGV
7KH\�VHHP�VR�JODG

DV�WKH\�GDQFH�ZLWK�WKH�EUHH]H�

7KH�URVHV��WKH�FKHUULHV�
7KH�FRWWRQ�FDQG\�VNLHV
7KH�VWDUV�WKDW�WZLQNOH
-XVW�OLNH�WKH�ILUHIOLHV�

7KLV�LV�P\�DERGH�
ILOOHG�ZLWK�OXVK�JUHHQ�EURPHV

6KH�KDV�XQGHUJRQH�WKH�WRUWXUH�RI�
PDQNLQG

EXW�VKH�VWLOO�VKRZHUV�KHU�
EOHVVLQJV�DFURVV�WKH�JOREH�

6R��OHW
V�FRPH�WRJHWKHU
SOHGJH�DOOHJLDQFH�WR�0RWKHU�

(DUWK
DQG�QRW�GDPDJH�LW�DQ\PRUH

VR�WKDW�ZH�FDQ�OLYH�LQ�ORYH�DQG�
PLUWK�

$VKPLWD�5R\
; � �

6XFKDQGULPD�*XQLQ
;,,��

6KUH\RVKHH�'DV
9,��

5DLNDPDO�%KDWWDFKDU\\D
9,��

$QQ�9HURQLFD�
0DVLK
9,��
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+DYH�\RX�HYHU�ORRNHG�DW�WKH�WUHHV"
/HWWLQJ�XV�ZLWK�EUHH]H�VR�IUHH��

+DYH�\RX�HYHU�IHOW�WKH�ZDUPWK�RI�WKH�VXQ�
:KLFK�VDYHV�XV�IURP�FROG�DQG�JLYHV�XV�IXQ�

6R�ZKDW�VKRXOG�ZH�GR�WR�VDYH�RXU�ODQG"
6KRXOG�ZH�MXVW�FXW�RII�WUHHV DQG�PDNH�WKRVH�

OLYLQJ�IODWV"
6KRXOG�ZH�QRW�SUHVHUYH�LW"

6KRXOG�ZH�QRW�FDUH"
2U�VKRXOG�ZH�MXVW�NHHS�GHVWUR\LQJ�
7LOO�ZH�JHW�WR�LQKDOH�WKH�MXQN�IXOO DLU�

+DYH�\RX�HYHU�ORRNHG�DW�WKRVH�DQLPDOV
7KRVH�ELUGV�ZKLFK�JR�IO\LQJ�

2U�GR�\RX�MXVW�ZDLW�WR�EULQJ�WKHP�WR�\RXU�
KRPH��

$QG�SXW�WKHP�LQWR�WKH�FDJH�ZKLFK�LV�GU\"

6R�ZKDW�VKRXOG�ZH�GR"
6KRXOG�ZH�MXVW�NHHS�SROOXWLQJ�WKH�DLU�RU�
VKRXOG�ZH�VDYH�WKH�PRRQ�DQG�VWDUV�WKHUH"

,W
V�D�KXPEOH�UHTXHVW�WR�DOO�RXU�PHQ�
/HW�WKH�VXQ�VKLQH�
/HW�WKH�WUHHV�VWDQG�
/HW�WKH�ELUGV�VLQJ�

/HW�WKH�DQLPDOV�EH�ILQH�

3OHDVH�GR�QRW�VSRLO�WKH�(DUWK
'R�QRW�OHW�KXPDQV�FRPH�WR�DQ�H[WLQFW�

6DYH�\RXUVHOI�DQG�VDYH�XV�
6R�WKDW�ZH�OLYH�WR�WKH�H[WUHPH�

/HW�RXU�PRWKHU�($57+�VSHDN�
/HW�LW�QRW�FU\�

$QG�OHW�LW�WDNH�RXW�DOO�LWV�SDLQ�ZLWK�D�VQHDN�
RU�OHW LW�QRW�GLH�

$QG�OHW�LW�WDNH�D�SHDFHIXO�VLJK�

6R�OLYH�\RXU�OLIH�HYHU\GD\�
$QG�PDNH�HYHU\GD\�DQ�
($57+�'$<


6DQJHH�0XNKHUMHH
&ODVV������

$W /RUHWR�&RQYHQW�(QWDOO\��(DUWK��'D\������ZDV�
FHOHEUDWHG�ZLWK D ORW�RI�HQWKXVLDVP�DQG�IXQ��

,Q�WKH�-XQLRU�6HFWLRQ��IXQ�DFWLYLWLHV ZHUH�UHFRUGHG��RQ
YLGHRV�H[SODLQLQJ�ZKDW�LV�(DUWK�GD\��FURVVZRUG�SX]]OHV��
SRVWHUV�DQG�FDSWLRQV�UHJDUGLQJ�WKH�VSHFLDO�GD\� 7KHVH�
YLGHRV�KDYH�EHHQ XSORDGHG�LQ�WKH�FODVV�EORJV�RQ�WKH���QG RI�
$SULO������

,Q�WKH�6HQLRU�6HFWLRQ� D�3RZHU3RLQW�SUHVHQWDWLRQ�ZDV�PDGH�
ZKLFK�MXVW�HQVXUHV�WKDW�DZDUHQHVV�LV�VSUHDG��7KH�VWXGHQWV�
H[SUHVVHG�WKHLU�YLHZV�RQ�(DUWK�GD\�ZLWK�GUDZLQJV��SRHPV�
DQG�DUWLFOHV��$SDUW�IURP�WKLV�WKH�VWXGHQWV�DQG�WHDFKHUV
PDGH�D�SRZHUIXO�YLGHR ZKHUH�HDFK�WKH�WHDFKHUV�DQG�
VWXGHQWV�GLG�KRPH�UHFRUGLQJ�RI�GDQFH�DQG�UHFLWDWLRQ�RI�
SRHWU\�DQG�PHUJHG�LW�LQWR�RQH�YLGHR�

7KH�SUHVHQWDWLRQ� YLGHRV��WKRXJKWV�RI�VWXGHQWV��FURVVZRUGV�
DUH�DOO�XSORDGHG�LQ�WKH�EORJV�DQG�LQ�WKH�VFKRRO�ZHEVLWH�

2Q�7KLV�(DUWK�'D\�
,�KRSH�P\�SODQHW�VKLQHV�

OLNH�WKH�VXQ¶V�UD\
:H�ZLOO�KDYH�WR�OHQG�

RXU�KDQG�
7R�VDYH�RXU�PRWKHU�

ODQG
7R�NHHS�SROOXWLRQ�DZD\�

%\�VRZLQJ�VHHGV�
3ODQW�PRUH�WUHHV�

:H�ZLOO�IROORZ�WKLV�ZD\
:H�SURPLVH�RQ�WKLV�

(DUWK�'D\�

6DDNVKL�+ULGD\�6KDK
9,��

$OLVKD�5DKPDQ
;��

8SDQLWD�
0RQGDO
&ODVV�����

$KDQD�
0DMXPGHU
&ODVV����



�2WK�$11,9(56$5<�2)�($57+�'$<�&(/(%5$7,21�����

��QG $SULO�����

7KH���WK DQQLYHUVDU\�RI�(DUWK�'D\�ZDV�GHVWLQHG�WR�EH�D�ZRUOG�ZLGH FHOHEUDWLRQ�EXW�DPLG�WKH�UHFHQW�
&29,'����JOREDO�SDQGHPLF��ZLWK�VRFLDO�GLVWDQFLQJ�UHVWULFWLRQV�LQ�SODFHV DURXQG�WKH�ZRUOG�WR�ILJKW�WKH�
VSUHDG�RI�&RURQD�YLUXV��WKH�FHOHEUDWLRQ�KDV�JRQH�GLJLWDO�

.HHSLQJ�WKH�VDPH�LQ�PLQG��WKH�VWXGHQWV�RI�/RUHWR�&RQYHQW�,QWHUPHGLDWH�&ROOHJH��/XFNQRZ�ZHUH�
HQFRXUDJHG�WR�SUDFWLFH�WKH�SULQFLSOH�RI�µ5HGXVH��5HIXVH�DQG�5HXVH¶��WR�GR�VPDOO�WKLQJV�WR�PDNH�D�ELJ�
LPSDFW�LQ�FRQVHUYLQJ�PRWKHU�QDWXUH�

7KH�IROORZLQJ�DFWLYLWLHV�ZHUH�XQGHUWDNHQ�E\�WKH�VWXGHQWV�

��(QHUJ\�6DYLQJ�DW�+RPH� 7KH�VWXGHQWV�WXUQHG�RII�WKH�OLJKWV�LQ�WKHLU�KRPHV�RQ�����������DW��S�P�IRU�
���PLQXWHV�DQG�DOVR�WRRN�D�'$5.�6(/),(�&+$//(1*(��7KH\�WRRN�D�VHOILHV ZLWK�WKH�IODVK�RQ�ZLWK�
WKH�PHVVDJH�VPDOO�WKLQJV�JR�D�ORQJ�ZD\�LQ�PDNLQJ�D�GLIIHUHQFH�

��2OG�ERWWOHV�UHXVHG�DV�SODQWHUV�6WXGHQWV�RI�1XUVHU\�DQG�3UHS�ZHUH�HQFRXUDJHG�WR�XVH�ROG�SODVWLF�
ERWWOHV�DV�SODQWHUV�LQVWHDG�RI�GLVFDUGLQJ�WKHP�

��1XUWXULQJ�DQG�FDULQJ�IRU�PRWKHU�QDWXUH�7KH�-XQLRU�VFKRRO��0LGGOH�VFKRRO�DQG�VHQLRU�VFKRRO�JLUOV�
ZHUH�XUJHG�WR�FOHDQ WKHLU�JDUGHQV�DQG�QXUWXUH�SODQWV�E\�ZDWHULQJ�DQG�WDNLQJ�FDUH�RI�WKHP�UHJXODUO\�
WKH\�WRRN�D�SOHGJH�WR�WDNH�FDUH�RI�PRWKHU�QDWXUH��$IILUPLQJ�WKHLU�SOHGJH�WKH\�DOVR�PDGH�WHUUDULXPV�
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��3DSHU�EDJV�DQG�$UWLFOHV�IURP�ROG�QHZV�SDSHUV�3UDFWLFLQJ�WKH�SULQFLSOH�RI�5HXVH��WKH�VHQLRU�
VFKRRO�JLUOV�PDGH�SDSHU�EDJV��'HFRUDWLYH�LWHPV�DQG�1RWHERRNV�XVLQJ�OHIW�RYHU SDSHUV�QHZV�SDSHUV�

��'RRUPDWV�IURP�ROG�FORWKHV�7KH�VHQLRU�VFKRRO�JLUOV�XVHG�ROG�GLVFDUGHG�FORWKHV�WR�PDNH�GRRUPDWV�
DJDLQ�UHDIILUPLQJ�WKH�SULQFLSOH�RI�5HGXFH�DQG�5HXVH�



>ŽƌĞƚŽ�ĐŽŶǀĞŶƚ͕�>ŽůĂǇ

�ŚƵǌŽŶŐ�
>ĞƉĐŚĂ�ĐůĂƐƐ͗�s

d,���&&��d�K&�d,���KZKE��s/Zh^�/E�d,���Es/ZKED�Ed

/EdZK�h�d/KE͗��ŽƌŽŶĂ�ǀŝƌƵƐ�ŝƐ�Ă�ǁĂƌ�ǁŝƚŚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚŝĐŚ�ůĞĂĚƐ�ƚŽ�
ƉĂŶĚĞŵŝĐ͘�/ƚ�ŝƐ�ƚŚĞ�ůĂƚĞƐƚ�ŶĞǁ�ŝŶĨĞĐƚŝŽŶ�ĚŝƐĞĂƐĞ�ǁŚŝĐŚ�ĐĂƵƐĞƐ�Ă�ƌĞƐƉŝƌĂƚŽƌǇ�ŝůůŶĞƐƐ͘�
dŚĞ�ŵĞƐƐĂŐĞ�ĨƌŽŵ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�ĞǆƉĞƌƚƐ͕ ŝƚ ŝƐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƐǁĞĞƉŝŶŐ�
ĂĐƌŽƐƐ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞƌĞ�ŝƐ�ĂŶ�ŝŶƚĞƌ�ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ��Ks/�Ͳϭϵ�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐƌŝƐĞƐ�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ƐŽƵŶĚ�ƵŶƌĞůĂƚĞĚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚƐ�
ŽĨ�ƚŚĞ�ĚŽĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ƐĐŝĞŶƚŝƐƚƐ�ǁĞ�ĐŽŵĞ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŝŶĨĞĐƚŝŽŶ�
ĚŝƐĞĂƐĞƐ�ŝŶ�ƉĞŽƉůĞ�ĐŽŵĞ�ĨƌŽŵ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĂŶŝŵĂůƐ͘��ƚ�ƉƌĞƐĞŶƚ�ƐŝƚƵĂƚŝŽŶ�
ĚĞĨŽƌĞƐƚĂƚŝŽŶ͕�ŝƐ�ŵŽƌĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂĨĨŽƌĞƐƚĂƚŝŽŶ͘�dŚĞƌĞĨŽƌĞ�ĐůĞĂƌŝŶŐ�ƵƉ�ƚŚĞ�ĨŽƌĞƐƚ�
ŝŶ�ĚŝĨĨĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ƌĞŵŽǀŝŶŐ�ŚĂďŝƚĂƚ͕ ĂŶĚ�ďƌŝŶŐŝŶŐ�ǁŝůĚ�ĂŶŝŵĂůƐ�ĐůŽƐĞƌ�
ƚŽ�ŚƵŵĂŶ�ƐĞƚƚůĞŵĞŶƚƐ͘�,ƵŶƚŝŶŐ�ǁŝůĚ�ĂŶŝŵĂůƐ�ĨŽƌ�ƐĞůů�ŝƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĚŝƐĞĂƐĞƐ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ĨƌŽŵ�ĂŶŝŵĂůƐ�ĨƌŽŵ�ŚƵŵĂŶ�ůŝǀŝŶŐ͘�dǇƉĞƐ�ŽĨ�ĚŝƐĞĂƐĞƐ�ƚƌĂŶƐŵŝƚƚĞĚ�ĨƌŽŵ�
ĂŶŝŵĂůƐ�ƚŽ�ŚƵŵĂŶ�ďĞŝŶŐƐ�ĂƌĞ�,/sͬ�/Z�^�&>h��ĞƚĐ͘�ůŝŬĞǁŝƐĞ�ŝŶĨĞĐƚŝŽƵƐ�ĚŝƐĞĂƐĞƐ�ůŝŬĞ�
ƐĐĂƌƐ�ĂŶĚ��Ks/�Ͳϭϵ�ŝƐ�ĂůƐŽ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ŽƌŝŐŝŶĂƚĞĚ�ŝŶ�ďĂƚƐ�ĂŶĚ�ƚƌĂŶƐŵŝƚƚĞĚ�ƚŽ�
ŚƵŵĂŶ�ďĞŝŶŐ�ƚŚƌŽƵŐŚ�ĂŶŽƚŚĞƌ�ĂŶŝŵĂů�ŚŽƐƚ͘��Ks/�Ͳϭϵ�Ă�ǁĂƌ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚ�
ǁŚŝĐŚ�ůĞĂĚƐ�ƚŽ�ƉĂŶĚĞŵŝĐ͘�DĂŶǇ�ůŝǀĞƐ�ĂƌĞ�ŐŽŶĞ͘�DĂŶǇ�ůŝǀĞƐ�ĂƌĞ�ƋƵĂƌĂŶƚŝŶĞ͘�>Ğƚ͛Ɛ�
ŶŽƚ�ĨŽƌŐĞƚ�ƚŽ�ũŽŝŶ�ƚŽŐĞƚŚĞƌ͕ ƚŽ�ĨŝŐŚƚ�ƐƵĐŚ�Ă�ƉĂŶŝĐ�ĂƚƚĂĐŬ͘�^ĞǀĞƌĂů�ĐŽůĚ͕�ƐŶĞĞǌŝŶŐ͕�
ĨĞǀĞƌ͕�ĐŽƵŐŚŝŶŐ ĂƌĞ�ƐŽŵĞ�ĐŽŵŵŽŶ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ĂŶĚ�ƐǇŵƉƚŽŵƐ͘��ƌŝŶŬ�ŚŽƚ�ǁĂƚĞƌ�
ĂŶĚ�ůŽĐŬĚŽǁŶ�ǇŽƵƌƐĞůĨ�ƚŽ�ĂǀŽŝĚ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ƐƵĐŚ�ƉĂŶŝĐ�ǀŝƌƵƐ͘��ŽŶ͛ƚ�ƚŽƵĐŚ�ǇŽƵƌ�
ĞǇĞƐ͕�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ�ĨƌĞƋƵĞŶƚůǇ͖�ǁĂƐŚ�ǇŽƵƌ ŚĂŶĚƐ�ƌĞŐƵůĂƌůǇ�ǁŝƚŚ�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ͘�
^ĂŶŝƚŝǌĞ�ǇŽƵƌ�ŚĂŶĚƐ ǀĞƌǇ�ŽĨƚĞŶ�ǁŝƚŚ�ƐĂŶŝƚŝǌĞƌ͘�dƌǇ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐĞ͕�ƚŽ�
ĂǀŽŝĚ�ƚŚĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ƐƵĐŚ�ǀŝƌƵƐ͘



/25(72�+286(�.2/.$7$

($57+�'$<�����
7+(0(�� &/,0$7(�&+$1*(

7KH�HQRUPRXV�FKDOOHQJHV�² EXW�DOVR�WKH�YDVW�RSSRUWXQLWLHV�² RI�DFWLQJ�RQ�FOLPDWH�FKDQJH�KDYH�
GLVWLQJXLVKHG�WKH�LVVXH�DV�WKH�PRVW�SUHVVLQJ�WRSLF�IRU�WKH���WK�DQQLYHUVDU\��&OLPDWH�FKDQJH�UHSUHVHQWV�
WKH�ELJJHVW�FKDOOHQJH�WR�WKH�IXWXUH�RI�KXPDQLW\�DQG�WKH�OLIH�VXSSRUW�V\VWHPV�WKDW�PDNH�RXU�ZRUOG�
KDELWDEOH�������(DUWK�'D\�LV�IDU�PRUH�WKDQ�MXVW�D�GD\«LW��LV�DQ�RSSRUWXQLW\�WR�ULVH�DQG�WDNH�D�VWHS�
IRUZDUG WRZDUGV�D�]HUR�FDUERQ�IXWXUH�
7KLV�\HDU�ZH�FHOHEUDWHG�WKURXJK�GLJLWDO�HYHQWV�ZKLFK�FDUULHG�RXW�WKURXJKRXW�WKH�ZHHN�$Q�(FDUH�
PHVVDJH�ZHUH�VHQG�WR�DOO�WKH�VWXGHQWV�RI�/RUHWR�+RXVH�LQ�6ROLGDULW\�IRU�WKH�SURWHFWLRQ�DQG�
&RQVHUYDWLRQ�RI�0RWKHU�(DUWK�6WXGHQWV�ZHUH�DVNHG�WR�VZLWFK�RII�DOO�HOHFWULF�SRZHU�LQ�WKHLU�KRPHV�IRU�
���PLQXWHV�DW������3P�RQZDUGV�%HVLGH�WKLV�YDULRXV�DFWLYLW\�ZHUH�DOVR�FDUULHG�RQ�

�

�ĐƚŝǀŝƚǇ��ĚŽŶĞ�ďǇ�ƚŚĞ�:ƵŶŝŽƌ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ �ŽůůĂŐĞ�ŽŶ��ůŝŵĂƚĞ�ĐŚĂŶŐĞ

-

-81,25�6&+22/�$&7,9,7<
x 6WXGHQWV�RI�FODVV�����DQG���ZHUH�

DVNHG�WR�PDNH�ZDVWH�SDSHU�EDVNHW�
XVLQJ�ROG�ER[HV�DQG�FDUWRQV�

x 6WXGHQWV�RI�1XUVHU\�PDGH�WKLQJV�ZLWK�
ZDVWH�DW�KRPH�

0,''/(�6&+22/�$&7,9,7<

x 6WXGHQWV�RI�0LGGOH�VFKRRO KDG�WR�GR�YDULRXV�(QYLURQPHQWDO�ZRUNVKHHWV�
WKH�HQWLUH�ZHHN�

x 7ZR�ZRUNVKHHWV�ZHUH�VSHFLDOO\�JLYHQ�WR�WKH�VWXGHQWV�NHHSLQJ�LQ�PLQG�WKH�
��WK DQQLYHUVDU\�RI�RXU�0RWKHU�(DUWK�

x 7KH�WRSLF�ZDV�&OLPDWH�&KDQJH�&ROODJH��DQG�SKRWRJUDSK�JDOOHU\�RQ�WKH�
WRSLF ±+2:�1$7,5(�7$.(6�29(5�$1,0$/6�5(&/$,0�&,7<�

675((76�$6�+80$1�5(0$,1�81'(5�/2&.'2:1�
6,78$7,21�

x $URXQG�����ZRUNVKHHWV�ZHUH�PDLOHG�DQ�DFFRXQW�ZKLFK�ZDV�FUHDWHG�IRU�
HDUWK�GD\�RQO\�7KH�%HVW�ZHUH�FKRRVHQ�IRU�VFKRRO�ZHEVLWH�DQG�PDJD]LQH



/25(72�+286(�.2/.$7$

WŚŽƚŽŐƌĂƉŚ�ŐĂůůĞƌǇ�ʹ,Žǁ� ĂŶŝŵĂůƐ�ƌĞĐůĂŝŵ�ƚŚĞ�ĐŝƚǇ���,ƵŵĂŶ�ƌĞŵĂŝŶ�ƵŶĚĞƌ�>ŽĐŬ�ĚŽǁŶ�^ŝƚƵĂƚŝŽŶ

05�35$'((3�.$..$5

6(1,25� 6&+22/ $&7,9,7<

x &ODVV�;�KDG�D�]RRP�FORXG�PHHWLQJ RQ�WKH�(DUWK�'D\�ZLWK�0UV�'LWWL�
0XNKHUMHH�6KH�LV�DQ�DFWLYH�PHPEHU�RI�$6('�6KH�HPSKDVL]HG�RQ�:HE�
/LIH�DQG�*UHHQ�5KLQR�SURMHFW�7KHUH�ZHUH�DURXQG����SDUWLFLSDQWV�ZKLFK�
LQFOXGHG�3ULQFLSDO�RI�WKH�VFKRRO�0UV�$UXQD�*RPHV�7HDFKHUV�DQG�VWXGHQWV�

x &ODVV�;,,�DOVR�KDG D�VHVVLRQ�ZLWK�0U�3UDGHHS�.DNNDU�DQ�HQYLURQPHQWDOLVWV�
DQG�IRXQGHU�RI�3XEOLF�+H�DGGUHVVHG�WKH�LPSHQGLQJ�GDQJHU�RQ�(DUWJ�DQG�
KRZ�ZH�DUH�µUXQQLQJ�RXW�RI�7LPH¶�+H�XUJHG�WKH�VWXGHQWV�WR�EH�D�SDUW�RI�WKH�
VROXWLRQ�UDWKHU�WKDQ�MXVW�EHLQJ�ZRUULHG�DERXW�WKH�SUREOHP�7KURXJK�D�IHZ�
LQWHUDFWLYH�YLGHRV�DQG�SUHVHQWDWLRQ�KH�LQVWUXFWHG�WKH�VWXGHQWV�WR�FKRRVH�WKH�
IRFXV�IRU�WKH�VROXWLRQ�LQ�RUGHU�WR�KHDO�WKH�EHDXWLIXO�SODQHW�ZH�OLYH�LQ��



/25(72�6&+22/�3$1,*+$77$�

($57+�'$<� �����

>KZ�dK�^�,KK>�W�E/',�dd��

hŶĚĞƌ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚ͕�&ŽƌĞƐƚ�ĂŶĚ��ůŝŵĂƚĞ��ŚĂŶŐĞ͗�

'ŽǀĞƌŶŵĞŶƚ ŚĂƐ�ůĂƵŶĐŚĞĚ�ƚŚĞ�^ĐŚŽŽů�EƵƌƐĞƌǇ�zŽũĂŶĂ�͕�ĂŶ�ŝŶŝƚŝĂƚŝǀĞ�ƚŽ�ďƌŝŶŐ�ƐƚƵĚĞŶƚƐ�
ĐůŽƐĞƌ�ƚŽ�ŶĂƚƵƌĞ͕�ďǇ�ŝŶǀŽůǀŝŶŐ�ƚŚĞŵ�ŝŶ�ƌĂŝƐŝŶŐ ŽĨ�ƐĂƉůŝŶŐƐ�ŝŶ�ŶƵƌƐĞƌŝĞƐ�ĐƌĞĂƚĞĚ�ŝŶ�ƐĐŚŽŽůƐ͘

DUH�FHOHEUDWLQJ
(DUWK�GD\�E\�SODQWLQJ�VDSOLQJV RI�GLIIHUHQW�SODQWV�DQG�WUHHV��WKLV�
DFWLYLW\�LV�YHU\�FORVH�WR�WKHLU�KHDUWV�

,Q�VSLWH�RI�ORFNGRZQ�VWXGHQWV�PDQDJH�WR�VSUHDG�DZDUHQHVV�RQ�VDYLQJ�
HOHFWULFLW\�DQG�ZDWHU� 6RPH� RI� WKH VWXGHQWV DUH� LQYROYHG� LQ�PDNLQJ�
KDQGPDGH EDJV�IURP�ROG�FORWKHV�E\�HPSKDVL]LQJ�RQ�UHGXFH��UHXVH�DQG�
UHF\FOH�

DĞŐŶĂ���ƵƚƌĂũ�͕�ůĂƐƐ�Ͳ //
�ƌŽŚŝ�DŝŶũ�͕��ůĂƐƐ�Ͳ//



>KZ�dK��KEs�Ed͕ Z�E�,/

��Zd,Ͳ��z

ϭ͘��Ŷ�ŝŶŝƚŝĂƚŝǀĞ�ǁĂƐ�ƚĂŬĞŶ�ďǇ�ŽƵƌ�WƌŝŶĐŝƉĂů͕�^ŝƐƚĞƌ�'ůŽƌŝĂ�>ĂŬƌĂ�ƚŽ�ƌĞĂĐŚ�ƉĂƌĞŶƚƐ͕�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�
dŚĞ�ĨŽůůŽǁŝŶŐ�ĐŝƌĐƵůĂƌ�ǁĂƐ�ƐĞŶƚ�ƐŽ�ƚŚĂƚ�ĞĂĐŚ�ŽŶĞ�ĐŽƵůĚ�ďĞŶĞĨŝƚ͘

�ĞĂƌ�WĂƌĞŶƚƐ͕

Dƌ͘EŝƚŝƐŚ�WƌŝǇĂĚĂƌƐŚŝ͕��ƐƐŝƐƚĂŶƚ�
WƌŽĨĞƐƐŽƌ� ŝŶ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ�
'ĞŽůŽŐǇ͕� ZĂŶĐŚŝ� hŶŝǀĞƌƐŝƚǇ͕�
ǁŚŽ� ŚĂƐ� ĂůƐŽ� ǁŽƌŬĞĚ� ĂƐ�
>ĞĐƚƵƌĞƌ� ŝŶ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ�
�ŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ� tĂƚĞƌ�
DĂŶĂŐĞŵĞŶƚ͕� ŚĂƐ� ƉƵďůŝƐŚĞĚ�
ƐĞǀĞƌĂů� ƌĞƐĞĂƌĐŚ� ĂƌƚŝĐůĞƐ� ŝŶ�
ĚŝĨĨĞƌĞŶƚ� ũŽƵƌŶĂůƐ͕� ŶĞǁƐƉĂƉĞƌƐ�
ĂŶĚ�ǁĞďƐŝƚĞƐ͘�tĞ�ĂƌĞ�ƚŚĂŶŬĨƵů�
ƚŽ�Śŝŵ� ĨŽƌ� ƌĞĐŽƌĚŝŶŐ� ƚŚĞ�ǀŝĚĞŽ�
ŵĞƐƐĂŐĞ� ĨŽƌ� ŽƵƌ� ƐƚƵĚĞŶƚƐ� ŽŶ�
ƚŚĞ� KĐĐĂƐŝŽŶ� ŽĨ� ϱϬƚŚ�
�ŶŶŝǀĞƌƐĂƌǇ� ŽĨ� �ĂƌƚŚ� �ĂǇ͕�
ŝ͘Ğ͘ϮϮŶĚ��Ɖƌŝů͘

<ŝŶĚůǇ�ĐůŝĐŬ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǁĂƚĐŚ�ƚŚĞ�ǀŝĚĞŽ͗

ŚƚƚƉƐ͗ͬͬĚƌŝǀĞ͘ŐŽŽŐůĞ͘ĐŽŵͬĨŝůĞͬĚͬϭdƉhŵZd'�&ƐϭƐE�d^Y&ŽƚŽƵ^Wϲ<ǌϴǌƌtŐͬǀŝĞǁ͍ƵƐƉсƐŚĂƌŝŶŐ

ZĞŐĂƌĚƐ͕
WƌŝŶĐŝƉĂů

Ϯ͘�Ŷ� ŝŶƚĞƌĂĐƚŝǀĞ��ŽŽŵ�^ĞƐƐŝŽŶ�ǁĂƐ�ĂƚƚĞŶĚĞĚ�ďǇ�DƌƐ͘<ĂǁĂůũĞĞƚ�<ĂƵƌ ǁŝƚŚ��ŶǀŝƌŽŶŵĞŶƚĂůŝƐƚ��ůƐŝĞ�'ĂďƌŝĞů�
ŽƌŐĂŶŝǌĞĚ�ďǇ�>KZ�dK��,�Z�Dd�>�͕�ƵŶĚĞƌ�ƚŚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�WƌŝŶĐŝƉĂů͕ DƐ͘DĞĞŶĂŬƐŚŝ��ŚĂĚƌŝƐŚ�<ĂƉƵƌ͘

dŚĞ�ŵĞƐƐĂŐĞ�ŝƐ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ǀŝĂ�&ĂĐĞďŽŽŬ͘
,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝŶŬ�͗Ͳ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬϭϬϬϬϬϭϴϮϵϳϮϬϳϮϴͬƉŽƐƚƐͬϯϵϲϵϯϬϯϭϭϵϴϬϳϯϬϲ͍ͬĚсŶ

KŶ�ƚŚĞ�ŽĐĐĂƐŝŽŶ�ŽĨ�ƚŚĞ�ϱϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�ŽĨ��ĂƌƚŚ��ĂǇ�:W/��ŽƌŐĂŶŝǌĞĚ�ĨĞǁ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ĐƌĞĂƚĞ�ĂǁĂƌĞŶĞƐƐ�
ĂŵŽŶŐ�ƐƚƵĚĞŶƚƐ͘�tĞ�ƌĞƋƵĞƐƚĞĚ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ŽĨ��
�ůĂƐƐ�ϵͲϭϮ�ƚŽ�ǁƌŝƚĞ��ƐƐĂǇ�Žƌ�ƉŽĞŵƐ
�ůĂƐƐ�ϲͲϴ�ƚŽ�ŵĂŬĞ�:ŝŶŐůĞƐ�ĂŶĚ�ƉŽƐƚĞƌƐ�ĂŶĚ
�ůĂƐƐ�ϯͲϱ�ƚŽ�ŵĂŬĞ��ƌĂǁŝŶŐƐ���ŽŶ�ĂŶǇ�ŽŶĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŽƉŝĐƐ͗

ϭ͘�dŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ��ŽƌŽŶĂ�ǀŝƌƵƐ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�
Ϯ͘�tŽƌůĚ�ǁŝƚŚŽƵƚ�,ƵŵĂŶƐ
ϯ͘�,ƵŵĂŶƐ�Ăƚ�ZŝƐŬ͘�
dŚĞ�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ŽǀĞƌǁŚĞůŵŝŶŐ͘�&Ğǁ�ƐĞůĞĐƚĞĚ�ŽŶĞƐ�ĂƌĞ�ŚĞƌĞ͗



>KZ�dK��KEs�Ed͕ Z�E�,/



>KZ�dK��KEs�Ed͕ Z�E�,/

͘

,ƵŵĂŶƐ�ŽŶ�ƚŚĞ�EĞĞĚůĞ�WŽŝŶƚ
ͲZĂũůĂŬƐŚŵŝ ^ŚĂƌĂŶ͕��ůĂƐƐ�/y

�ĨƚĞƌ�ƐŽ�ŵĂŶǇ�ƐƚƵĚŝĞƐ͕�ƐŽŵĞ�ƐĐŝĞŶƚŝƐƚƐ�Ɛƚŝůů�ƐĂǇ�ƚŚĂƚ� ƚŚĞ��ĂƌƚŚ�
ŝƐ�ƚŚĞ�ŽŶůǇ�ƉůĂĐĞ�ĨŽƌ�ĐŽŵĨŽƌƚĂďůĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ůŝǀŝŶŐ�ǁŽƌůĚ͘�dŚĞ�
�ĂƌƚŚ� ŚĂƐ� Ă� ǀĞƌǇ� ďĞĂƵƚŝĨƵů� ŚŝƐƚŽƌǇ� ŽĨ� ŝƚƐ� ĐƌĞĂƚŝŽŶ͘� �ǀĞƌǇƚŚŝŶŐ�
ǁĂƐ�ĨŝŶĞ�ƵŶƚŝů�ƚŚĞ�ĨŝƌƐƚ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ŚŽŵŽ�ŚĂďŝůŝƐ͘�,ŽŵŽ�ŚĂďŝůŝƐ�
ƐŽŽŶ�ĞǀŽůǀĞĚ�ŝŶƚŽ�ŚŽŵŽ�ĞƌĞĐƚƵƐ�ĂŶĚ�ƚŚĞŶ�ŚŽŵŽ�ƐĂƉŝĞŶƐ͘
tŚĂƚ�ǁĂƐ� ƚŽ� ďĞ� ĚŽŶĞ� ŶĞǆƚ͍� dŚĞǇ� ƐƚĂƌƚĞĚ� ƚŚŝŶŬŝŶŐ� ƚŚĂƚ� ƚŚĞǇ�
ǁĞƌĞ ƐƵƉĞƌŝŽƌ�ƚŽ�Ăůů�ŽƚŚĞƌ�ĂŶŝŵĂůƐ͘�dŚĞǇ�ĂƌĞ�ĐĂůůĞĚ� Ζ,ƵŵĂŶƐΖ͘�
dŚĞǇ�Ɛƚŝůů�ĞǆŝƐƚ͘�dŚĞǇ�ĐƌĞĂƚĞ�Ă�ůŽƚ�ŽĨ�ƚƌŽƵďůĞ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘�
EĂƚƵƌĞ�ŝƐ�ƐŽ�ǁŝƐĞ�ĂŶĚ�ŬŝŶĚ͕�ƚŚĂƚ�ŝƚ�ĨŽƌŐĂǀĞ ŚƵŵĂŶƐ�ĨŽƌ�ŵŽƐƚ�ŽĨ�
ƚŚĞŝƌ� ŵŝƐƚĂŬĞƐ͘� �Ƶƚ� ǁĞ� ĐĂŶ͛ƚ� ƚĂŬĞ� ĂĚǀĂŶƚĂŐĞ� ŽĨ� ƚŚŝƐ� ŐŝĨƚĞĚ�
ƋƵĂůŝƚǇ� ŽĨ� ŶĂƚƵƌĞ͘� dŚĂƚ͛Ɛ� ǁŚǇ� ƚŚŝƐ� ƚŝŵĞ ǁĞ� ĂƌĞ� ĐĂƵŐŚƚ� ŝŶ� Ă�
ĐĂƚĐŚ�ϮϮ�ƐŝƚƵĂƚŝŽŶ�ĂŶĚ�ŽƵƌ�ůŝǀĞƐ�ĂƌĞ�Ăƚ�ƌŝƐŬ͘
dŚĞ�ǁŚŽůĞ�ůŝǀŝŶŐ�ǁŽƌůĚ� ŝƐ�ƐƵĨĨĞƌŝŶŐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ďĂĚ�ĚĞĞĚƐ�
ŽĨ� ŚƵŵĂŶƐ͘� 'ŽĚ� ŐĂǀĞ� ŚƵŵĂŶƐ� ƚŚĞ� ŝŶƚĞůůŝŐĞŶĐĞ� ƚŽ� ĚŽ�
ƐŽŵĞƚŚŝŶŐ�ǁŝƐĞ�ĂŶĚ�ŝŵƉŽƐƐŝďůĞ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ǁŚŽůĞ�ůŝǀŝŶŐ�ǁŽƌůĚ�
ǁŽƵůĚ�ďĞŶĞĨŝƚ ĨƌŽŵ� ŝƚ͕� ŶŽƚ� ũƵƐƚ� ƚŚĞ�ŚƵŵĂŶƐ͘��ŶĚ�ǇĞƐ͕� ŝŶĚĞĞĚ�
ŚƵŵĂŶƐ� ĂƌĞ� ĚŽŝŶŐ� ƚŚĞ� ŵŽƐƚ� ͞ŝŵƉŽƐƐŝďůĞ� ƚŚŝŶŐƐ͘͟ tĞ� ĂƌĞ�
ůĞĂĚŝŶŐ� ŽƵƌƐĞůǀĞƐ� ƚŽ� ƐĞůĨ� ĚĞƐƚƌƵĐƚŝŽŶ͘� ^ĞǀĞƌĂů� ŚƵŵĂŶ� ĚĞĞĚƐ�
ŚĂǀĞ�ůĞĚ ƵƐ�ƚŽ�ĨƵƚƵƌĞ�ŚƵŵĂŶ�ĞǆƚŝŶĐƚŝŽŶ͘
'ŽĚ�ŐĂǀĞ�ƵƐ�Ă�ďĂůĂŶĐĞĚ��ĂƌƚŚ�ǁŝƚŚ�Ăůů�ďĂůĂŶĐĞĚ�ĐŽŵƉŽŶĞŶƚƐ�
ďƵƚ� ǁĞ� ŚĂǀĞ� ďĞĞŶ� ĚŝƐďĂůĂŶĐŝŶŐ� ƚŚĞ� ĞƋƵŝůŝďƌŝƵŵ͘� �ŵŝƐƐŝŽŶ� ŽĨ�
ŚĂǌĂƌĚŽƵƐ�ŐĂƐĞƐ͕�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ŽĨ�ůĂŶĚ͕�ǁĂƚĞƌ͕�ƐĞĂ͕�ĐŽůůĞĐƚŝŽŶ�
ŽĨ� ƐƉĂĐĞ� ĚĞďƌŝƐ� ;ƐƉĂĐĞ� ǁĂƐƚĞͿ� ĂƌŽƵŶĚ� ƚŚĞ� �ĂƌƚŚ� ĚƵĞ� ƚŽ�
ůĂƵŶĐŚŝŶŐ�ŽĨ�ƌŽĐŬĞƚƐ͕�ĂŶĚ�ƐĂƚĞůůŝƚĞƐ͕ ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ƐĞĞŵ�ƚŽ�ďĞ�Ă�
ƉƌŽďůĞŵ ŶŽǁ͕�ǁŝůů� ƐƵƌĞůǇ� ďĞ� Ă� ŐƌĞĂƚ� ƉƌŽďůĞŵ� ŝŶ� ƚŚĞ� ĐŽŵŝŶŐ�
ǇĞĂƌƐ͘� WŽǀĞƌƚǇ� ŝƐ� ŽŶĞ� ŽĨ� ƚŚĞ� ďŝŐŐĞƐƚ� ƉƌŽďůĞŵƐ�ǁĞ� ĂƌĞ ĨĂĐŝŶŐ�
ƌŝŐŚƚ� ŶŽǁ͘� dĞƌƌŽƌŝƐŵ� ŝƐ� ŶŽƚ� ďĞŚŝŶĚ͘� /ƚ� ŝƐ� ƚŚĞ� ΖŚƵŵĂŶƐ� ĂĨƚĞƌ�
ŚƵŵĂŶƐΖ ŐĂŵĞ͘�'ůŽďĂů�ǁĂƌŵŝŶŐ�ŝƐ�ĂůƐŽ�Ă�ƐƉĞĐŝŵĞŶ�ŽĨ�ŚƵŵĂŶ�
ĐƌĞĂƚŝŽŶ͘� 'ĞŶĚĞƌ� ǀŝŽůĞŶĐĞ� Žƌ� ƵŶĞƋƵĂů� ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĨŽƌ�
ǁŽŵĞŶ� ĂƐ� ĐŽŵƉĂƌĞĚ� ƚŽ� ŵĞŶ� ŝƐ� Ă� ďůĂĐŬ� ƐƉŽƚ� ŽŶ� ŚƵŵĂŶ�
ƚŚŝŶŬŝŶŐ͘�
dŚĞ� ĞŵŝƐƐŝŽŶ� ŽĨ� ŚĂǌĂƌĚŽƵƐ� ŐĂƐĞƐ� ŚĂǀĞ� ůĞĚ� ƚŽ� ĚĞƉůĞƚŝŽŶ� ŽĨ�
ŽǌŽŶĞ� ůĂǇĞƌ͕� ƚŚŽƵŐŚ�ŶŽǁ� ŝƚ�ŚĂƐ� ƐƚĂƌƚĞĚ� ƚŽ� ĐƵƌĞ�ĂŐĂŝŶ�ĚƵĞ� ƚŽ
ůŽĐŬĚŽǁŶ͘�dĞƐƚŝŶŐ�ƉŽƚĞŶƚŝĂů�ŽĨ�ŶƵĐůĞĂƌ�ĂƌŵƐ͕�ǁŚŝĐŚ�ĂůŵŽƐƚ�Ăůů�
ĐŽƵŶƚƌŝĞƐ� ĂƌĞ� ŝŶǀŽůǀĞĚ� ŝŶ� ƚŽ� ƐŚŽǁ� ƚŚĞŝƌ� ƉŽǁĞƌ� ĂŶĚ� ĨƌŝŐŚƚĞŶ�
ŽƚŚĞƌ� ĐŽƵŶƚƌŝĞƐ͕� ĐĂƵƐĞƐ� ƐĞƌŝŽƵƐ� ĚĂŵĂŐĞ� ŽǀĞƌ� ĂŶ� ĞǆƚĞŶĚĞĚ�
ƉĞƌŝŽĚ͘ ,ƵŵĂŶ� ĂĐƚŝǀŝƚŝĞƐ� ŚĂǀĞ� ĂůƐŽ� ůĞĚ� ƚŽ� ƚŚĞ� ĞǀŽůƵƚŝŽŶ� ŽĨ�
ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĚŝƐĞĂƐĞƐ͘ �ŽƌŽŶĂǀŝƌƵƐ Žƌ��ŽǀŝĚͲϭϵ ƉĂŶĚĞŵŝĐ
ƚŚĂƚ�ǁĞ�ĂƌĞ�ĨĂĐŝŶŐ�ƌŝŐŚƚ�ŶŽǁ�ŝƐ�ǀĞƌǇ�ƐŚĂŵĞĨƵů�ĨŽƌ�ŚƵŵĂŶŬŝŶĚ͘�
dŚŝƐ� ƐŚŽǁƐ ƚŚĂƚ� Ăůů� ŚƵŵĂŶ� ŝŶƚĞůůŝŐĞŶĐĞ� ŝƐ� ĚƌĂŝŶĞĚ� ĂŶĚ� ŝƚ͛Ɛ� Ă�
ĐŚĂůůĞŶŐĞ� ĨŽƌ ƵƐ͘�^ŽŵĞ�ƐĐŝĞŶƚŝƐƚƐ�ƐĂǇ� ƚŚĂƚ� ŝƚ͛Ɛ�Ă�ŶĞǀĞƌͲĞŶĚŝŶŐ�
ǀŝƌƵƐ�ĂŶĚ�ŝƚ�ǁŝůů�ŬĞĞƉ�ŽŶ�ƚƌĂŶƐŵŝƚƚŝŶŐ͘
EĂƚƵƌĞ�ŚĂƐ�ŐŝǀĞŶ�ƵƐ� ŝƚƐ� ůĂƐƚ�ǁĂƌŶŝŶŐ͘� /ƚ� ŝƐ� ƚŚĞ� ůĂƐƚ� ĐŚĂŶĐĞ� ĨŽƌ�
ĂǀĂƌŝĐŝŽƵƐ� ŚƵŵĂŶƐ� ƚŽ� ĐŚĂŶŐĞ� ƚŚĞŝƌ� ĐƌƵĞů� ŚĞĂƌƚƐ͘� EŽǁ͕� ǁĞ�
ĞŝƚŚĞƌ� ŚĂǀĞ� ƚŽ� ĐŚĂŶŐĞ� ƚŚŝŶŐƐ ŽƵƌƐĞůǀĞƐ� Žƌ ŶĂƚƵƌĞ� ǁŝůů� ĚŽ� ŝƚ͘�
�ĂĐŚ�ƐƚĞƉ�ŽĨ�ŽƵƌƐ�ŝƐ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ďĞĂƵƚŝĨƵů�
�ĂƌƚŚ�ĂŶĚ�ĂďŽǀĞ�Ăůů�ƚŚĞ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ ŚƵŵĂŶƐ͘�

d,��tKZ>��/^�&��/E'���d,Z��d
�ƚ� ƚŚŝƐ�ƉƌĞƐĞŶƚ�ŵŽŵĞŶƚ�ŽĨ� ĐƌŝƐŝƐ͕�ǁŚĞƌĞ� ƚŚĞ� �ŽƌŽŶĂǀŝƌƵƐ ŚĂƐ�
ƚĂŬĞŶ� ŝƚƐ� ƚŽůů� ŽǀĞƌ� ƚŚĞ� ĞŶƚŝƌĞ�ǁŽƌůĚ͕�ǁĞ ĂƌĞ� Ăůů� Ăƚ� ŚŽŵĞ� ĂŶĚ�
ƐĂĨĞ� ĨƌŽŵ� ƚŚĞ� ǁŝĚĞƐƉƌĞĂĚ� ĚŝƐĞĂƐĞ� ŽƵƚƐŝĚĞ� ďĞĐĂƵƐĞ� ŽĨ�
ůŽĐŬĚŽǁŶ͘�,ŽǁĞǀĞƌ͕� ƚŚĞƌĞ� ŝƐ� ĂŶ�ĞŶĞŵǇ� ƚŚƌĞĂƚĞŶŝŶŐ�ŽƵƌ ůŝǀĞƐ�
ĞǀĞŶ�ŝŶƐŝĚĞ�ŽƵƌ�ŚŽŵĞƐ͕ ŝ͘Ğ͘ ƚŚĞ�ŝŶƚĞƌŶĞƚ͘
/Ĩ� ǁĞ� ƚĂůŬ� ĂďŽƵƚ� ƉƌĞƐĞŶƚ� ƐŝƚƵĂƚŝŽŶ͕� ƚŚĞ� ŚĂǌĂƌĚŽƵƐ� ĐŽŶĚŝƚŝŽŶ�
ƚŚĂƚ� ƚŚĞ�ǁŽƌůĚ� ŝƐ� ĨĂĐŝŶŐ� ŝƐ� ƚƌƵůǇ�ĚŝƐƚƌĞƐƐŝŶŐ͘�DŽƌĞŽǀĞƌ͕� ŝŶ� ƚŚŝƐ�
ƐŚŽƌƚ�ƐƉĂŶ�ŽĨ�ƚŝŵĞ�ǁŚĞŶ ĂůŵŽƐƚ�ƚŚĞ�ĞŶƚŝƌĞ�ǁŽƌůĚ�ŝƐ�ůŽĐŬĞĚ�ƵƉ�
ŝŶ� ƚŚĞŝƌ� ŚŽƵƐĞƐ͕� ƚŚĞ� ĂĐĐĞƐƐ� ĂŶĚ� ƵƐĞ� ŽĨ� ŝŶƚĞƌŶĞƚ� ĨŽƌ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕� ĞĚƵĐĂƚŝŽŶ� ĂŶĚ� ŽƚŚĞƌ� ŽĨĨŝĐŝĂů� ǁŽƌŬƐ� ŚĂƐ�
ŝŶĐƌĞĂƐĞĚ�ĚƌĂƐƚŝĐĂůůǇ͘� /Ĩ�ǁĞ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƉŽƐŝƚŝǀĞ�ƐŝĚĞ�ŽĨ�ƚŚŝŶŐƐ͕�
ǁĞ� ƌĞĂůŝǌĞ� ƚŚĂƚ� ŝƚ� ŚĂƐ� ƚƌƵůǇ� ƉƌŽǀĞĚ� ƚŽ� ďĞ� Ă� ďŽŽŶ� ĨŽƌ� ŚƵŵĂŶ�
ĐŝǀŝůŝǌĂƚŝŽŶ�Ăƚ�Ă�ƚŝŵĞ�ǁŚĞŶ�ĞǀĞƌǇƚŚŝŶŐ�ŚĂƐ�ĐŽŵĞ ƚŽ�Ă�ƐƚĂŶĚƐƚŝůů͘�
EĞǀĞƌƚŚĞůĞƐƐ͕� ŝƚ� ŚĂƐ�ŵĂŶǇ� ŶĞŐĂƚŝǀĞ� ƉŽŝŶƚƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ŝƚ�
ƚŽŽ͘�dŚĞ�ƌĞŐƵůĂƌ�ƵƐĞ�ŽĨ� ŝŶƚĞƌŶĞƚ� ƚŚĞƐĞ�ĚĂǇƐ�ŚĂƐ�ŵĂĚĞ�ƉĞŽƉůĞ�
ƉƌŽŶĞ�ƚŽ�ŽŶůŝŶĞ�ĂďƵƐĞƐ͘�dŚĞǇ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƚƌĂƉƉĞĚ�ŝŶ�ĐǇďĞƌ�
ĐƌŝŵĞ͘ dŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ďƵƐǇ�ŽŶ�ŝŶƚĞƌŶĞƚ�ĨŽƌ�ƚŚĞ�ĞŶƚŝƌĞ�ĚĂǇ�
ĂƌĞ�ŝŶ�Ă�ǁĂǇ�ŐŝǀŝŶŐ�ŵĂůŝĐŝŽƵƐ�ƉĞŽƉůĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞŝƌ�
ŵĂůĞǀŽůĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͘�dŚŝƐ�ƉĞƌŝŽĚ�ŽĨ�ŝƐŽůĂƚŝŽŶ�ŚĂƐ�ĂůƐŽ�ŐŝǀĞŶ�Ă�
ƉĞƌĨĞĐƚ�ĐŚĂŶĐĞ�ƚŽ�ƚŚĞ�ŽĨĨĞŶĚĞƌƐ�ƚŽ�ĂďƵƐĞ�ĐŚŝůĚƌĞŶ͘ dŚĞ�ĐůŽƐŝŶŐ�
ŽĨ� ƐĐŚŽŽůƐ� ŚĂƐ� ůĞĚ� ƚŽ� ĐŚŝůĚƌĞŶ� ƐƉĞŶĚŝŶŐ� ŵƵĐŚ� ŽĨ� ƚŚĞŝƌ� ƚŝŵĞ�
ŽŶůŝŶĞ͕�ǁŚŝĐŚ�ŚĂƐ�ŵĂĚĞ� ƚŚĞŵ�ƉƌŽŶĞ� ƚŽ�ŚĂƌŵĨƵů� ĐŽŶƚĞŶƚ�ĂŶĚ�
ŽŶůŝŶĞ� ƌŝƐŬƐ͘� ^ŝŶĐĞ͕� ŶŽǁ� ƉĞŽƉůĞ� ŚĂǀĞ� ŵŽƌĞ� ƉƌŝŵĞ� ƚŝŵĞ͕� ƚŚĞ�
ƐŽĐŝĂů�ŵĞĚŝĂ�ĞŶŐĂŐĞŵĞŶƚƐ�ŚĂǀĞ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�Ă�
ƐƵƌǀĞǇ͕� ϳϱ� ƉĞƌ� ĐĞŶƚ� ƉĞŽƉůĞ� ĂƌĞ� ƐƉĞŶĚŝŶŐ� ŵŽƌĞ� ƚŝŵĞ� ŽŶ�
&ĂĐĞďŽŽŬ͕� dǁŝƚƚĞƌ� ĂŶĚ�tŚĂƚƐ�ƉƉ� ĂƐ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ�ǁĞĞŬ�
ďĞĨŽƌĞ� ůŽĐŬĚŽǁŶ͘�dŚĞ� ƚŝŵĞ� ƐƉĞŶƚ�ďǇ� /ŶĚŝĂŶƐ�ŽŶ� ƐŽĐŝĂů�ŵĞĚŝĂ�
ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƵƌ�ŚŽƵƌƐ�ƉĞƌ�ĚĂǇ͕�ǁŚŝĐŚ�ĞĂƌůŝĞƌ�
ǁĂƐ�ϭϱϬ�ŵŝŶƵƚĞƐ�ƉĞƌ�ĚĂǇ�ŽŶ�ĂŶ�ĂǀĞƌĂŐĞ͘�dŚƵƐ͕�ŽƵƌ�ĐŽŶĚŝƚŝŽŶ�
ĐĂŶ�ďĞ�ǀƵůŶĞƌĂďůĞ�ŝĨ�ǁĞ�ĚŽ�ŶŽƚ�ŬĞĞƉ�Ă�ĐŚĞĐŬ�ŽŶ�ŽƵƌ�ŝŶĐƌĞĂƐĞĚ�
ƵƐĞ�ŽĨ�ŝŶƚĞƌŶĞƚ͘
dŽĚĂǇ�ǁĞ�ůŝǀĞ�ŝŶ�Ă�ŵƵĐŚ�ĂĚǀĂŶĐĞĚ�ǁŽƌůĚ͕�Ă�ǁŽƌůĚ�ǁŚĞƌĞ�ĞĂĐŚ�
ĂŶĚ�ĞǀĞƌǇ�ĐŽƵŶƚƌǇ�ŝƐ�ƐƚƌŝǀŝŶŐ�ƚŽǁĂƌĚƐ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ƉĞƌĨĞĐƚŝŽŶ�
ĂŶĚ� ŚĂƐ� ůĞĨƚ� ŶŽ� ƐƚŽŶĞ� ƵŶƚƵƌŶĞĚ� ŝŶ� ƉƌŽǀŝŶŐ� ƚŚĞŵƐĞůǀĞƐ� ƚŽ� ďĞ�
ƚŚĞ�ƐƵƉƌĞŵĞ͘�,ŽǁĞǀĞƌ͕�ŶŽ�ŵĂƚƚĞƌ�ŚŽǁ�ŵƵĐŚ�ǁĞ�ďŽĂƐƚ�ŽĨ�ŽƵƌ�
ƐƵƉƌĞŵĂĐǇ�Žƌ�ŽĨ�ƵƐ�ďĞŝŶŐ�ƐĞůĨ� ƐƵĨĨŝĐŝĞŶƚ͕�ǁĞ�ĂƌĞ�Ăůů� ĂǁĂƌĞ�ŽĨ�
ƚŚĞ� ĨĂĐƚ� ƚŚĂƚ�ƐŽŵĞǁŚĞƌĞ�ǁĞ�ĂƌĞ� ŝŶƚĞƌĚĞƉĞŶĚĞŶƚ�ĂŶĚ�ƌĞůǇ�ŽŶ�
ĞĂĐŚ� ŽƚŚĞƌ� ĨŽƌ� ŽƵƌ� ƐƵƌǀŝǀĂů͘� �ƚ� ƉƌĞƐĞŶƚ͕�ǁĞ� ĂƌĞ� ƚƌĂƉƉĞĚ� ŝŶ� Ă�
ƐŝƚƵĂƚŝŽŶ�ǁŚĞƌĞ� ƉĞŽƉůĞ ƐƵĨĨĞƌŝŶŐ� ĨƌŽŵ� ƚŚĞ �Ks/�Ͳϭϵ� ĚŝƐĞĂƐĞ�
ĂƌĞ�ĨĂĐŝŶŐ�ŝŶĞǀŝƚĂďŝůŝƚǇ�ŽĨ�ĚĞĂƚŚ͘�,ŽǁĞǀĞƌ͕�ǁĞ�ŵƵƐƚ�ƌĞŵĞŵďĞƌ�
ƚŚĂƚ�ǁĞ� ĂƌĞ� Ăůů� ŝŶƚĞƌĐŽŶŶĞĐƚĞĚ͘�,ĞŶĐĞ͕� ŝĨ� ŽŶĞ� ĚŝĞƐ� ƚŚĞ� ŽƚŚĞƌ�
ǁŝůů�ĂůƐŽ�ƐƵĨĨĞƌ͘�/Ŷ�ƚŚŝƐ�ĚĂƌŬĞƐƚ�ŽĨ�ƚŝŵĞƐ�ǁĞ�ŵƵƐƚ�ũŽŝŶ�ŚĂŶĚƐ�ƚŽ�
ƉƌŽƚĞĐƚ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ͘
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6$<� 12� 72� 3/$67,&� <(6� 72� 3$3(5� �)$%5,&�
:KDW� LV� WKH� PRVW� SRSXODU� FRPPRQ� LWHP� WKDW� SROOXWHV�
QDWXUDO� HQYLURQPHQW"�:LWKRXW� GRXEW�� LW� LV� WKH� SODVWLF� EDJ��
7KH�SODVWLF�EDJ� LV� WKH�PRVW� XVXDO� DQG� LQWHJUDO� SDUW�RI�RXU�
OLIH�� 6RPHWLPHV�� ZH� GR� QRW� SD\� DWWHQWLRQ� WR� WKH� IDFW� WKDW�
HYHU\� VWRUH� SURYLGHV� XV� ZLWK SDFNV� RI� SODVWLF� EDJV�� 7KH\�
DUH�XVHG�DV� VDFNV�RU�ZUDSV�RI� IRRG�SURGXFWV� DQG�DOO�RWKHU�
NLQGV� RI� JRRGV�� 7KXV�� D� VXSHUPDUNHW� XVHV� WKRXVDQGV� RI�
EDJV�GDLO\� 7KHUHIRUH��ELOOLRQV�RI�SODVWLF�EDJV�SROOXWH�VHDV��
RFHDQV�� ULYHUV�DQG�VRLO��9HU\�RIWHQ��SODVWLF�EDJV�DUH IRXQG�
LQ� WKH� VWRPDFKV� RI� ILVK�� ELUGV� DQG�ZLOG� DQLPDOV�� 7KH� EHVW
ZD\� WR� VWRS� WKH� HQRUPRXV� UDWHV� RI� OLWWHULQJ� LV� WR� UHF\FOH�
SODVWLF� EDJV� LQDVPXFK� DV� WKH\� DUH� WKH� PDLQ� VRXUFHV� RI�
SROOXWLRQ�� 0DQ\� SHRSOH� WKLQN� WKDW� LW� LV� LPSRVVLEOH� WR�
UHF\FOH� SODVWLF� EDJV�� 2WKHUV� WKLQN� WKDW� SODVWLF� EDJV� DUH�
HFRORJLFDOO\� XQVDIH� DQG� WKH\� SUHIHU� XVLQJ� SDSHU� UHF\FOHG�
EDJV���,I�ZH�UHF\FOH�WKHVH�LWHPV��ZH�ZLOO�VDYH�UHVRXUFHV�DQG�
SURWHFW� RXU� SODQHW� IURP� SROOXWLRQ� DQG� OLWWHULQJ�� :H� ZLOO�
VDYH�WKRXVDQGV�RI�DQLPDOV��ILVK�DQG�ELUGV�IURP�WKH�WHUULEOH�
GHDWK� FDXVHG� E\� D� VLPSOH� SODVWLF� EDJ�� 6R� ZH� DUH� WKH�
VWXGHQWV�RI�FODVV�;�\HOORZ�KDYH�GHFLGHG�WR�PDNH�KDQGPDGH�

3267(5�$1'�'5$:,1*
7KH HDUWK� GD\ LV� FHOHEUDWHG� HYHU\� \HDU� RQ ��� $SULO� WR�
VSUHDG�DZDUHQHVV�DERXW� VDYH� WKH�HDUWK��EHFDXVH� LI�ZH�ZLOO�
QRW�VDYH�RXU�HDUWK�� WKHUH�LV�QR�GRXEW� LW�ZLOO�GHVWUR\�EHIRUH�
IL[HG�WLPH�OLPLWV�
7RGD\� JOREDO ZDUPLQJ� LV� RQH RI� WKH� PRVW� FRPPRQ� DQG�
GDQJHURXV� UHDVRQV�ZKLFK� LV� WR� GHFUHDVH� RXU� HDUWK� OLIH� GD\�
E\� GD\��:H� VKRXOG� DOO� WDNH� LQLWLDWLYH� WR� SURWHFW� RXU� HDUWK�
IURP�RXU�FRPPRQ�EDG�KDELWV�DQG�WKLQNV�
7KH� SUHGLFDPHQW� RI� WKH� SUHVHQW� VLWXDWLRQ� FDOOV� XV� WR� VDYH�
0RWKHU�(DUWK��)URP�WKH�HDUOLHVW�KXQWLQJ�DJH�WR� WKH�FXUUHQW�
WHFKQRORJLFDO� DJH�� PDQ� KDV� KDG� D� GHILQLWH� LPSDFW� RQ� WKH�
HQYLURQPHQW��+H� KDG� EHHQ� H[SORLWLQJ� QDWXUDO� UHVRXUFHV� WR�
DFKLHYH�HFRQRPLF�JURZWK��:LWKRXW�SODQV�WR�UHSOHQLVK�WKHP�
LW� KDV� FDXVHG� VHULRXV� GDPDJH� WR� (DUWK�� $� 0RWKHU� LV� WKH�
VRXUFH� RI� OLIH�� &DXVLQJ� D� PRWKHU� WR� VXIIHU� FXWV� WKH� OLIH�
VXSSO\�GXH�WR�WKH�FKLOG��6R��WR�VDYH�0RWKHU�(DUWK�LV�WR�VDYH�
XV� FKLOGUHQ�� LQ� WXUQ�� :LWK� RXU� FRPELQHG� HIIRUWV�� LW� LV�
SRVVLEOH� WR� UHVWRUH� KHU� IRUPHU� UHVRXUFHV� DQG� JORU\�� ,Q� WKH�
SURFHVV�� ZH� ZRXOG� DOVR� FRQWULEXWH� WR� WKH� ZHOIDUH� RI� WKH�
IXWXUH� JHQHUDWLRQV�� )URP� FODVV� ��� DQG� ��� VWXGHQWV� DUH�
WU\LQJ�WR�GHSLFWLQJ�WR�SURWHFW�RXU�PRWKHU�HDUWK��+RZ�PDQ\�
$QLPDOV� KDV� EHFRPH� H[WLQFW�� VN\� VFUDSLQJ� EXLOGLQJ� DQG�
PXVKURRPV�RI�PDOOV�KDV�EHFRPH�WKH�VRXUFH�RI�PRGHUQ�OLIH�
DW� WKH� FRVW� RI� FXWWLQJ� WUHHV�� WKH� HPLVVLRQ� RI� FDUERQ�PRQR�
R[LGH�KDV�LQFUHD�WJH�UDWH�RI�KHDUW�DQG�KHDOWK�SUREOHPV��WKH
GHDWK� UDWH� KDV� LQFUHDVHG� EHFDXVH� RI� WKH� SROOXWLRQ� DQG�
DFFLGHQW�PHHW�E\�WKH�SHRSOH�XVLQJ�YHKLFOHV�
)RU�H[DPSOH� WKH MDU�LV�WKH�VSLULW�WKDW�FRQWDLQV�PRWKHU�HDUWK�
DQG�LWV�SRXULQJ�RXW�QDWXUH�QRZ�WKDW�WKH�ZRUOG�LV�XQLILHG�DQG�
ILJKWLQJ�WRJHWKHU�
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,�ZRXOG�ORYH�WR�ZULWH�OHWWHUV�WR�WKH�HDUWK�
:KLVSHU�WKHP�WR�WKH�ZLQG
)ROG�WKHP�LQWR�SDSHU�ERDWV�

$QG�ILQG�D�VWUHDP�WR�IORZ�LW�LQ�
,�ZRXOG�ZULWH�DERXW�WKH�EHDXWLIXO�VXQVHWV�

$ERXW�WKH�EULJKW�RUDQJH�DQG�SLQN
%XW�DOVR�DERXW�WKH�RFHDQ�DQG�PHDGRZV�

:KLFK�KDYH�KXHV�RI�EULJKW�EOXH�DQG�JUHHQ�
,�ZRXOG�ZULWH�DERXW�WKH�FKDQJHV�
7KDW�HDFK�DQG�HYHU\�VHDVRQ�EULQJV

)URP�WKH�KRW�VL]]OLQJ�VXPPHU�WR�WKH�IURVW�ELWWHQ�
ZLQWHU�

$QG�WKH�EURZQ�OHDYHV�RI�DXWXPQ�WR�WKH�EORRPLQJ�
VSULQJ�

,�ZRXOG�ZULWH�DERXW�WKH�GDQFLQJ�WKXQGHUV�
7KH�GUL]]OHV�DQG�SRXULQJ�RI�WKH�UDLQ

7KDW�VRDNV�P\�VNLQ�DQG�PDNHV�PH�DOLYH�
%\�FRROLQJ�GRZQ�WKH�IODPHV�RI�P\�SDLQ�
,�ZRXOG�ZULWH�DERXW�WKH�HYHUJUHHQ�IRUHVWV�
$QG�WKH�XQNQRZQ�ELUGV�WKDW�WLUHOHVVO\�VLQJ

8QNQRZQ�WKDW�WKHLU�YRLFHV�KROG�VXFK�PHORGLHV�
$QG�WKH�MR\�LQ�P\�KHDUW�WKDW�WKH\�EULQJ�
,�ZRXOG�ZULWH�DERXW�WKH�SDVVLQJ�GD\V�
%XW�VRRQ�P\�H\HV�ZLOO�VKHG�WHDUV

%HFDXVH�,�NQRZ�P\�OHWWHUV�\RX�ZRXOG�QHYHU�UHDG�
$V�,�DP�RQH�RI�\RXU�JUHDWHVW�IHDUV�

,�NQRZ�,�DP�RQH�RI�WKHP�
0\�JUHHG�DQG�ZDQWLQJ�QHYHU�FHDVH
,�KHDU�\RX�FU\��EXW�,�VWLOO�GHVWUR\�
7KH�QDWXUH�WKDW�JLYHV�PH�SHDFH�
$QG�VR��P\�OHWWHUV�WR�\RX��HDUWK��

0D\�OHDYH�OHVV�ORYH�PRUH�WKDQ�VFDUV
,�NQRZ�\RX�WKLQN�,�DP�D�KXJH�OLDU�

$V�P\�ZRUGV�SXOO�\RX�QHDU��EXW�P\�DFWLRQV�SXVK�
\RX�IDU�

6XNDQ\D�*KRVK�
&ODVV�;

'HYDGULWD0LWUD�
&ODVV�;

6KUXWL�0DMXPGDU
&ODVV�;

2LVKHH�%LVZDV
&ODVV�;,,

=HED�.KDQ
&ODVV�;
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:RUOG� (DUWK� 'D\�ZDV� REVHUYHG� E\� WKH� -3,&� /RUHWR� &RQYHQW� 6KLOORQJ� RQ� ��QG$SULO� ������ ZKLFK�PDUNHG� WKH� ��WK

DQQLYHUVDU\ RI� WKH�(DUWK�'D\��$� VSHFLDO� DVVHPEO\�ZDV� FRQGXFWHG� RQOLQH�ZLWK� D�SUD\HU� DQG� D� VRQJ�E\� WKH� VWXGHQWV�
IROORZHG�E\�D�GRFXPHQWDU\�E\�WKH�VWXGHQWV�RI�FODVV����GHSLFWLQJ�WKH�WKHPH IRU�WKH (DUWK�'D\����� � &OLPDWH�$FWLRQ�RQ�
LW�
9DULRXV�DFWLYLWLHV�ZHUH�JLYHQ�WR�WKH�VWXGHQWV�IURP�QXUVHU\�WR�FODVV�����7KXV�(DUWK�'D\�ZDV�FHOHEUDWHG�IURP�KRPH�E\�
VKDULQJ SKRWRV�� DXGLR�� PXVLF� YLGHRV�� SRVWHUV� FROODJHV�� GRFXPHQWDU\� DQG� VR� RQ�� 6WXGHQWV� JRW� WKH� RSSRUWXQLW\� WR�
VKRZFDVH�WKHLU�FUHDWLYLW\�LQ�YDULRXV�ILHOGV��+HUH�DUH�VRPH�RI�WKH�LQFRUSRUDWHG�ZRUNV E\ WKH�VWXGHQWV�

$57�*$//(5<
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:25/'�:,7+287�+80$16��
,PDJLQH�WKH ZRUOG
$QG�DOO�WKH�SHRSOH�LW�KROGV
-XVW�YDQLVK�DZD\�
1RW�D�VLQJOH�VRXO
7R�ZDON�RQ�WKH�VWUHHWV�

$OO�\RX�FDQ�VHH�DQG�KHDU
$UH�WKH�KXPRQJRXV�WUHHV
$QG�WKH�VRXQG�RI�ZDYHV�
ZDVK�XS�RQ�WKH�VKRUHV�

$OO�WKDW
V�WKHUH�QRZ�
,Q�WKH�ZRUOG�ZKHUH�KXPDQV�
RQFH WKULYHG�DUH�WKH�WKLQJV�
1DWXUH�UHVWRUHG�DIWHU�LW�ZDV�QHDUO\�GHVWUR\HG�

$�ZRUOG�ZLWKRXW�KXPDQV�VRXQGV�RYHUZKHOPLQJ�
0DNLQJ�XV�ZLVK�WR�EH�D��ELW�PRUH�FDULQJ�
%XW�WKLV�LV�MXVW�LPDJLQDWLRQ
)RU�QRZ�DW�OHDVW��
6R�ZH�VKRXOG�WU\�RXU�OHYHO�EHVW
WR�IL[�WKH�WKLQJV WKDW�QHHG�RXU�KHOS�
$QG�LI�RXU�IDWH�DOORZV�XV�WR�VWD\�
/HW
V�FKHULVK�RXUVHOYHV�DQG�RXU�SODFH�

%\�'DULVKD��;�$�

DŽƚŚĞƌ��ĂƌƚŚ�ƉƌŽǀŝĚĞƐ
�Ƶƚ�ǁĞ�ĚŽ�ŶŽƚ�ƌĞĂůŝǌĞ͖

,Ğƌ�ƚŽůĞƌĂŶĐĞ�ǇĞƚ�ĂďŝĚĞƐ͘
tĞ͛ƌĞ�ǁŚǇ�ŚĞƌ�ůŽǀĞ�ƐƵďƐŝĚĞƐ͘

tĞ͛ƌĞ�ǁŚǇ�ŵŽƵŶƚĂŝŶƐ�ĐŽůůŝĚĞ
tĞ͛ƌĞ�ǁŚǇ�ǁĂƌƐ�ĂƌĞ�ĨŽƵŐŚƚ�ǁŽƌůĚǁŝĚĞ

�Ɛ�/�ǁƌŝƚĞ͕�ǁĞ͛ƌĞ�ƵŶĚĞƌ�ŚĞƌ�ĐƵƌƐĞͲ
WĂŶĚĞŵŝĐƐ͕�ĨůŽŽĚƐ�ĂŶĚ�ĚƌŽƵŐŚƚƐ�ŽŶůǇ�ŵĂŬĞ�ŝƚ�ǁŽƌƐĞ͘

tĞ�ŚĂǀĞ�ŽŶůǇ�ƚĂŬĞŶ�ƚŚĞ��ĂƌƚŚ�ĂƐ�ƌĞŶƚ͘
�ůůŽǁ�ƚŚĞ�ƉĂƐƚ�ƚŽ�ƚƵƌŶ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚ͘

>Ğƚ�ƚŚĞ�ĂŶŝŵĂůƐ�ĂŶĚ�ƉůĂŶƚƐ ďƌĞĂƚŚĞ
>Ğƚ�ŶŽƚ�ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ƌŝƐĞ�ƚŽ�Ă�ŚƵŶĚƌĞĚ�ĚĞŐƌĞĞƐ

�ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�Ăƚ�ƚŚŝƐ�ƉĂĐĞ͕
ZĞĚĞŵƉƚŝŽŶ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƌĂĐĞ͘

dŚŝŶŐƐ�ŽĨ�ǀĂůƵĞ͕�ŶŽǁ�ůĞĨƚ�ďĂƌƌĞŶͲ
^ŚŽƌƚůǇ�ǁĞ͛ůů�ďĞ�ĚƵƐƚƐ�ŝŶ�ƐƉĂĐĞ͘

�Ǉ��ŶĚƌĞĂ�;y��Ϳ
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,VKD�6ULYDVWDYD�±9 0DULD�+DVDQ�± ,,9LEKXWL�9DLVK�9

6DP\UDK�1RHOOD�6DUNDU�,9 1LWLVKD�$JDUZDO± ,9

6ULMD�6KXNOD± 3UHS

-DQHWWH�$��0DVVH\± 3UHS

6DPULGGKL�6LQJK�,

6KUHHMD�-DLVZDO± ,

$YLND�5DVWRJL�,9

6LGGKL�$JDUZDO± 3UHS

$OLVKD��,PUDQ�±,,

$QQDQ\D�-RWZDQL�,9

6KDNVKL�$JDUZDO± 3UHS

<DVKDVYLND�0LVKUD± 3UHS

0LVKHHWD± ,,

$OL]D�+XVVDLQ�±, KWWSV���\RXWX�EH�Z*(2E�S�:O�
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.DXVKLNL�6D[HQD�9,

-DSM\RW�.DXU�9,,,

'HYLVKL�9HUPD�9,,

/DYDQ\D�-DVZDO�9,

'HYLQD�.RKOL�9,,

5DGKLNKD�9,,,

9DQ\D�0LWWDO�9,,,

0DQDVYL�.KDUH�,;

%LSDVKD�%DQHUMHH�,;

6QHKD�.KDQQD�9, )DULDK�)DWLPD�9,, 6KDPEKDYL�6ULYDVWDYD�;

=RQD�6KDNHHO�9,

$QDQGL�%KXWDQL�9,,

KWWSV���\RXWX�EH�SJB$5��:��R
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��7+ ($57+�'$<� Ͳ ϮϮE� �WZ/>�ϮϬϮϬ
^ƚ͘�dĞƌĞƐĂ͛Ɛ�'ŝƌůƐ͛�,͘^͘�^ĐŚŽŽů͕��ĂƌũĞĞůŝŶŐ�ŽďƐĞƌǀĞĚ��ĂƌƚŚ��ĂǇ�ϮϬϮϬ�ǁŝƚŚ�ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚƐ͕�
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘�^ƚĂǇŝŶŐ�Ăƚ�ŚŽŵĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͛Ɛ�ƐĂĨĞƚǇ�ĂŐĂŝŶƐƚ��Ks/��ʹ ϭϵ�ĚŝĚ�ŶŽƚ�ĚĞƚĞƌ�ƵƐ�ĨƌŽŵ�ĚŽŝŶŐ�ŽƵƌ�ďŝƚ�
ĨŽƌ�DŽƚŚĞƌ� �ĂƌƚŚ͘� sĂƌŝŽƵƐ� ĂĐƚŝǀŝƚŝĞƐ� ƐƵĐŚ� ĂƐ�ŵĂŬŝŶŐ� ĐŽŵƉŽƐƚ� ŽƵƚ�ŽĨ� ŬŝƚĐŚĞŶ�ǁĂƐƚĞ͕� ƌĞĐǇĐůŝŶŐ�ŽůĚ� ĐůŽƚŚĞƐ͕� ŐƌŽǁŝŶŐ�
ǀĞŐĞƚĂďůĞƐ͕�ŵĂŬŝŶŐ�ƉĂƉĞƌ�ďĂŐƐ͕ ƉƵƚƚŝŶŐ�ƵƉ�ďŝƌĚ�ĨĞĞĚĞƌƐ͕�ƉŚŽƚŽŐƌĂƉŚǇ ĂŶĚ�ƉŽĞƚƌǇ�ǁĞƌĞ�ƚĂŬĞŶ�ƵƉ�ďǇ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�
ƐƚƵĚĞŶƚƐ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ŚŽŵĞƐ͘

Z��z�>/E' K>���>Kd,�^͗�DƌƐ͘�<ĂŵůĞƐŚ�ZĂŝ�ŝƐ�ƐƉĞŶĚŝŶŐ�ŚĞƌ�ĚĂǇƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ůŽĐŬĚŽǁŶ͕�ŵĂŬŝŶŐ�ĐĂƌƌǇ�ďĂŐƐ�ŽƵƚ�ŽĨ�ŽůĚ�
ĐůŽƚŚĞƐ͘�^ŚĞ�ŝƐ�ŐŝǀŝŶŐ�ƚŚĞƐĞ�ďĂŐƐ�ƚŽ�ƚŚĞ�:ĞƐƵŝƚƐ�ŽĨ��ĂƌũĞĞůŝŶŐ�ƚŽ�ďĞ�ƵƐĞĚ�ĂƐ�ƚŚĞǇ�ĚŝƐƚƌŝďƵƚĞ�ƌĞůŝĞĨ�ƚŽ�ƚŚĞ�ŶĞĞĚǇ͘�^ŚĞ�ƐĂǇƐ�
ƚŚĂƚ�ƌĞůŝĞĨ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ůĂƌŐĞůǇ�ŝŶ�ƉůĂƐƚŝĐ�ďĂŐƐ�ǁŚŝĐŚ�ĂĚĚƐ�ƚŽ�ƚŚĞ�ǁĂƐƚĞ�ĐƌŝƐŝƐ͘

^ƚƵĚĞŶƚƐ�ƚŽŽ�ŵĂĚĞ�ƉƵƌƐĞƐ�ĂŶĚ�ŵĂƚƐ�ŽƵƚ�ŽĨ�ŽůĚ�ĐůŽƚŚĞƐ͘

DZ^͘<�D>�^,�Z�/��������������������� ^�E/���E^�Z/͕��>�^^�ϵ � �E�D/<��WZ��,�E͕�>�^^ϵ�

>/dd>��'Z��E�&/E'�Z^�͗

D�</E'��KDWK^d������������������������������������������������'�Z��E/E'���������������������������,�Z��>�'�Z��E
�/<^,��ZKz��>�^^�ϭϬ��������������������������z�E'd�ED��d�D�E'��>�^^�ϴ�������WZ�E/^,��Z�/��>�^^�ϴ��

��^d�Khd�K&�t�^d��͗

DZ^͘�WZ�>/<��>�D��������������������������Z/^,d/��,�ddZ/������������^h�/<^,���/^t�<�ZD�����������������W�ZD/d��WZ��,�E

�>�^^�ϱ������������������������������>�^^�ϳ������������������������������������������>�^^�ϳ��
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&KZ�KhZ�t/E'���&Z/�E�^�͗

�/z��Z�/�������������������������������������������������D/E'��/</��^,�ZW����������������Z�:^,Z���Dh<,/�
�>�^^�ϳ��������������������������������������������� �>�^^�ϳ����������������������������������>�^^�ϳ��

WK�dZz��E��W,KdK'Z�W,z͗

ZĞƉĂǇŝŶŐ�ŶĂƚƵƌĞ͘

dŚĞǇ�ƐĂǇ�ŝƚΖƐ�ŐŽŽĚ�ƚŽ�ůĞĂƌŶ�ŶĞǁ�ǁŽƌĚƐ͕

/�ůĞĂƌŶĞĚ�ŽŶĞ͕�ĞǀĞƌǇ�ŶĞǁ�ĚĂǇ͘

�Ƶƚ�ƐŝŶĐĞ�ΖƋƵĂƌĂŶƚŝŶĞΖ�ƐůŝƉƉĞĚ�ƚŚƌŽƵŐŚ�ŵǇ�ůŝƉƐ͕�ůŝĨĞ�ŚĂƐ�ďĞĞŶ�Ă�ĚŝƐŵĂǇ͘

DǇ�ŵŝŶĚ�ŚĂƐ�ƌƵŶ�ŽƵƚ�ŽĨ�ƚŚŽƵŐŚƚƐ͘

DǇ�ůŝŵďƐ�ĂĐŚĞ͕�ĂƐ�/�ĚŝĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ͘

^ůĞĞƉ�ŬŶŽǁƐ�ŶŽ�ďŽƵŶĚĂƌŝĞƐ͘��ŶĚ�ůŝĨĞ�ŬŶŽǁƐ�ŶŽ�ƐƉĂĐĞƐ͘�/ƚ�ƐĞĞŵƐ�/�ŚĂǀĞ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ĂǁĂǇ͘

hŶĐĞƌƚĂŝŶ�ůŝĨĞ�ĚĞŵĂŶĚƐ�ƵƐ�ƚŽ�ďĞ�ƐĐĂƌĞĚ�ŽĨ�Ă�ĐĞƌƚĂŝŶ�ĚĞĂƚŚ͘�

�Ƶƚ�ƚŽ�ƌĞƐƉŝƌĞ�ƵŶĚĞƌŶĞĂƚŚ�ƚŚĞ�ůŽŶĞƐŽŵĞ�ƐŬǇ͕ ŵĂŬĞƐ�ŵĞ�ƋƵĞƐƚŝŽŶ�ŵǇ�ŽǁŶ�ĨĂƚĞ͘�

/�Ăŵ�ƚŝƌĞĚ�ŽĨ�ƐĞĂƌĐŚŝŶŐ�ǁŚĂƚ�/�ĐĂŶŶŽƚ�ĨŝŶĚ͕�ŝŶƐŝĚĞ�ƚŚĞƐĞ�ĨŽƵƌ�ǁĂůůƐ͘�

/�Ăŵ�ƚŝƌĞĚ�ŽĨ�ŚŽůĚŝŶŐ�ŵǇƐĞůĨ�ƚŽŐĞƚŚĞƌ͕�ǁŚĞŶ�Ăůů�/�ǁĂŶƚ�ŝƐ�ƚŽ�ĨĂůů͘

�Ƶƚ�ƉĞƌŚĂƉƐ�ƚŚŝƐ�ŝƐ�ŚŽǁ�ǁĞ�ƌĞƉĞŶƚ�ŽƵƌ�ƐŝŶƐ͘

tŚĞŶ�ŝŶŶŽĐĞŶƚ�ĂŶŝŵĂůƐ�ǁĞƌĞ�ĐĂŐĞĚ�ĂŶĚ�ŬŝůůĞĚ͘�

tŚĞŶ�ǁĂƌƐ�ǁĞƌĞ�ǁĂŐĞĚ�ĂŐĂŝŶƐƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĨŽƌŐĞƚƚŝŶŐ�ƚŚĞ�ĨĂĐƚ͕�Ăůů�ďĞůŽŶŐĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ŬŝŶ͘�

EĂƚƵƌĞ�ĨŽƵŶĚ�ŝƚƐ�ǁĂǇ͕�ƚŽ�ĞŶůŝŐŚƚĞŶ�ƚŚĞ�ŚƵŵĂŶ�ƐŽƵůƐ͘�

�ǀĞŶ�ŝĨ�ƚŚĞ�ĂŶƐǁĞƌ�ǁĂƐ�Ă�ǀŝƌƵƐ͘

tĞ�ǁĞƌĞ�ŽŶĞ�ƚŽŽ͕�ĂĨƚĞƌ�Ăůů͘

,h�^�K&�E�dhZ�

WK�dZz�Θ�W,KdK'Z�W,z��z�Z/�,/<����^E�d͕��>�^^�ϭϮ��Zd^��



/25(72�67�9,1&(17¶6�6&+22/�.2/.$7$

&KLOGUHQ�RI�/RUHWR�6W��9LQFHQW
V�6FKRRO�7KDNXUSXNXU�ZHUH�DVNHG�WR�H[SUHVV�WKHLU�ORYH�IRU�PRWKHU�HDUWK�RQ�
WKLV�DXVSLFLRXV�GD\�2XU�OLWWOH�RQHV�IURP�FODVVHV���	���SRXUHG�RXW�WKHLU�EHVW�DQG�FDPH�XS�ZLWK�WKHVH�
GUDZLQJV��7KH��(DUWK�'D\��ZDV�VRPHWKLQJ�FRPSOHWHO\�QHZ�IRU�WKHP�EXW�WKHLU�ORYH�IRU�PRWKHU�QDWXUH�
ZDVQ
W�7KXV�ZH�IHHO�SURXG�RI�5DVKL�5R\�RI�FODVV��ILUVW�WZR�SLFV��DQG�%DUVKUD�%DLUDJL�ODVW�WZR�SLFV��IRU�
VKRZLQJ�WUXH�VSLULW�DQG�EHLQJ�D�SDUW RI�WKLV�FHOHEUDWLRQ�



($57+�'$<��7+(�(1250286�&+$//(1*( ��

:25/'�:,7+287�+80$16

6KUH\D�*XSWD�����&ODVV� ��
/RUHWR�&RQYHQW�'DUMHHOLQJ

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсϴĚ�ϲ��ǀϰ�ŐϴΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

+2:�&/,0$7(�&+$1*(�&$1�$))(&7�������������������������
+80$16·�/,9(6

5DLPD�-RVHSK���� &ODVV� ��
/RUHWR�&RQYHQW�'HOKL

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсŬǁŐ:'sƌz'dƐΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

+80$16�$7�5,6.

5DVKL�3DQGH\�����&ODVV� ��
/RUHWR�&RQYHQW�'HOKL

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсWŚǆYϲĚũ�Ϭϳ/ΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

/RUHWR�%RZED]DU��

6DPULGGKL 6KDUPD� 5LVH�RI�1DWLRQDOLVP�
KWWSV���\RXWX�EH�*T[�<$�<JYJ

5RVKQL�9HURQLFD�0DOOLN� 3HDFH�DQG�6HFXULW\�
KWWSV���\RXWX�EH�T:J�F%�F�BZ

6DQMDQD�6DUNDU� &OLPDWH�&KDQJH
KWWSV���\RXWX�EH��Z1L�H�L=G8

())(&7�2)�&2521$�9,586�3$1'(0,&�

/DOULQPDZLL�)DQDO�/DWLQJ &ODVV� ��

/RUHWR�&RQYHQW�6KLOORQJ

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀс�:ĂĞs�ƌǀďŐDΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ



/25(72�&219(17��,1',$ ��

,03$&7�2)�&29,'����

0DKL�7ULSDWKL��&ODVV� ��

KWWSV���SKRWRV�DSS�JRR�JO��R�L5\$.�01%9DHJ�

,03$&7�2)�&29,'����21�,1',$�

$PDQDW�&KDXKDQ�&ODVV���

KWWSV���\RXWX�EH�R�K9B/Q�%LZ

7+(�())(&7�2)�&29,'���� :+$7�,6�&2521$�9,586"

21�7+(�(19,5210(17

1LFROH�1\XWKH����&ODVV� �����/RUHWR�&RQYHQW�'HOKL

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсdĞ'ϱϳϯƌĂ,K�ΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

/RUHWR� %RZED]DU���

.KL]UD�%DWRRO�*OREDO 3DQGHPLF &RURQD�9LUXV��� KWWSV���\RXWX�EH�XNIVE-(Z�;Z

�ĂŶǀŝŶ�<ĂƵƌ����ůĂƐƐͲ ϱ

>ŽƌĞƚŽ��ŽŶǀĞŶƚ��ĞůŚŝ

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсϴD&Ϭ/ǁ
Ϭ�������Ě:�ǁΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

�ŵŵĂŝƌĂ�<ĂƉƵƌ�����ůĂƐƐͲ ϭϭ

>ŽƌĞƚŽ��ŽŶǀĞŶƚ��ĞůŚŝ

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсϰdĂĞ�ƌ'ďĐdǁΘĨĞĂƚ
ƵƌĞсǇŽƵƚƵ͘ďĞ

,03$&7�2)�&29,'� ��

,PDDQ�)DL\DD]���/RUHWR�+RXVH

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀс:ŝǆŝ/&ǀϭϳǇϴΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ



>KZ�dK��KEs�Ed͕�^,/D>�͕�/E�/�

08/7,/$7(5$/,60�0$77(56�.((3,1*�,1�0,1'�&/,0$7(�&+$1*(

-DKDQYL�%KRRPOD &ODVV����	�6DPSUHHW�9HHU�6LQJK�&ODVV���
KWWSV���\RXWX�EH�&$�MEV)N';<

5()/(&7,21�21�08/7,/$7(5$/,60 ± 0,*5$7,21

/LVD�'¶VRX]D���&ODVV� ��
/RUHWR�&RQYHQW�'HOKL

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсƌĚd<Z,ϴůϰƚ�ΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ

/RUHWR� %RZED]DU �

$GLWL�$�6DQMD\�±,QWHUQDWLQDO GD\�RI�0XOWLODWHULVP ��KWWSV���\RXWX�EH�4KH$S03�/M(

2LVKL�'XWWD �0LJUDWLRQ� KWWSV���\RXWX�EH�H/(D<DVP-QF



($57+�'$<�����

:KDW�LI�DOO�WKH�+XPDQV�GLVDSSHDU�IURP�(DUWK

0DKDP�-DKDQJLU�&ODVV���

KWWSV���\RXWX�EH�[�V&H�W3�]Z

(IIHFW�RI�&RURQD�9LUXV�RQ�WKH�0DQNLQG

$LUHHQ -DZHG��&ODVV� ��

KWWSV���\RXWX�EH�(Y�,.TYVX=,

4XHVWLRQLQJ�WKH�H[LVWHQFH�RI�+XPDQ

6ULMD�5R\�&KRZGKXU\�&ODVV����

KWWSV���\RXWX�EH�:OV;�YEL,<F

:RUOG�EHIRUH�DQG�DIWHU�FRURQD�YLUXV�

0DKDN�*XSWD��&ODVV���

KWWSV���\RXWX�EH�(�T�YQ�+�ER

&RYLG�����7KH�YLUXV�HQGDQJHULQJ�KXPDQNLQG�

7DQQLVWKD�%KDWWDFKDU\D�&ODVV���

KWWSV���\RXWX�EH�=Y.V24L��FJ

(IIHFW�RI�&RURQD�9LUXV�RQ�WKH�(QYLURQPHQW

1DPUDWD�'DV�&ODVV���

KWWSV���\RXWX�EH�B5'*X*;5&B�

+XPDQV�DW�5LVN

4XDULD�.KDQ�&ODVV���

KWWSV���\RXWX�EH�)E�5(,-*S7�

337�21�($57+�'$<������35(3$5('�%<�/25(72�
'$<�6&+22/��(//,27�52$'��&/$66���
678'(176

KWWSV���\RXWX�EH�6.Y�(,��QL$

-LQJOH�RQ�0RWKHU�(DUWK

*UDFH�2OLYLD�'ROE\ FODVV �

KWWSV���\RXWX�EH��=5;):/N9N�

-LQJOH�RQ�&RURQD� 7KH�EDQ�RQ�+XPDQLW\

6XEKRPLWD�0XNKHUMHH�&/$66���

KWWSV���\RXWX�EH�V0NG192JMQN

/25(72�'$<�6&+22/��(//,27�52$' ,1',$



/RUHWR�&RQYHQW�$VDQVRO��,QGLD

&29,'�����7KH�3DQGHPLF
&29,'����D�UHVSLUDWRU\�LOOQHVV�ZDV�ILUVW�UHSRUWHG�LQ�:XKDQ��&KLQD��WKH�LQIHFWLRQ�KDV VLQFH�WKHQ�VSUHDG�WR�PDQ\�
IDPLOLHV�DURXQG�WKH�JOREH�WXUQLQJ�LQWR�D�SDQGHPLF��7KLV�GHDGO\ YLUXV�QRW�RQO\�VSUHDG�WR�WKH�(XURSHDQ�&RXQWULHV�EXW�
WKH�86$�LV�DOVR�D�YLFWLP�RI�WKLV�YLUXV���
7KH�:RUOG�+HDOWK�2UJDQLVDWLRQ��:+2��FODLPV�WKDW�PRVW�SHRSOH�ZKR�DUH�LQIHFWHG�ZLOO�H[SHULHQFH PLOG� PRGHUDWH
RU�VHYHUH UHVSLUDWRU\�LOOQHVV�DQG�PD\�UHFRYHU�ZLWKRXW�UHTXLULQJ�VSHFLDO�WUHDWPHQW� 3UHYHQWLYH�PHDVXUHV�WR�WKLV�DUH�
PDLQWDLQLQJ�VRFLDO�GLVWDQFLQJ��ZDVKLQJ�KDQGV ZLWK�VRDS IRU�DW�OHDVW����VHFRQGV�RU�XVLQJ�DQ�DOFRKRO EDVHG�KDQG�UXE��
DYRLG�WRXFKLQJ�IDFH�DQG�FRYHULQJ�WKH�PRXWK�ZKLOH�FRXJKLQJ�RU�VQHH]LQJ
7KH�SHRSOH�DURXQG�WKH�ZRUOG�KDYH�EHHQ�TXDUDQWLQHG� LQ� WKHLU�KRXVHV� WR�DYRLG� � WKH�VSUHDG�RI�WKH�YLUXV�ZKLOH� WKH�
LQIHFWHG�RQHV�DUH�EHLQJ�NHSW�LQ�LVRODWLRQ�ZDUGV�DV�D�SURSHU�YDFFLQH�RU�DQWLGRWH�LV�\HW�WR�EH�GHYHORSHG��5HVHDUFKHUV�
DQG�+HDWK�GHYHORSPHQW�FHQWUHV�DUH�WU\LQJ�WKHLU�EHVW�WR�ILQG�D�TXLFN�FXUH�WR�WKLV�
'HYHORSLQJ�FRXQWULHV�OLNH�,QGLD�LV�IDFLQJ�FRPSOHWH�ORFNGRZQ�RYHU�WKH�ODVW�IRUW\�GD\V� (FRQRPLF�FRQGLWLRQV�RI�WKHVH�
FRXQWULHV�DUH�IDOOLQJ�DV�WKH�*RYHUQPHQW�LV�IRUFHG�WR�DGRSW�ZRUN�IURP�KRPH�ZKLFK�LV�QRW�DV HIIHFWLYH�DV�GRLQJ�ZRUN�
LQ�WKH�RIILFH��&ODVVURRP�VWXG\�KDV�EHHQ�UHSODFHG�E\�RQOLQH�FODVVHV�
7KH�GDLO\�ZDJH�ZRUNHUV�DQG�KRPHOHVV�SHRSOH�DUH�VXIIHULQJ�WKH�PRVW��7KHUH�LV�DOVR�D�VKRUWDJH�RI�IRRG�VXSSO\�
&RYLG����KDV�QRW�RQO\�WXUQHG�WKH�LQIHFWHG�RQHV�ZHDN�EXW DOVR�WKH�TXDUDQWLQHG�SHRSOH�PHQWDOO\�VLFN��7KH�KRPHOHVV�
DUH�LQ�GHVSDLU��WKH\�KDYH�QR�SODFH�WR�SURWHFW�WKHPVHOYHV��9ROXQWDU\�JURXSV�DQG�1*2V�DUH�WU\LQJ�WKHLU�EHVW�WR�KHOS�
SHRSOH�LQ�QHHG��7KH�HFRQRPLF�FRQGLWLRQV�DUH�ZRUVHQLQJ�DQG�PDQ\�FRXQWULHV�PLJKW�HYHQ�IDFH�UHFHVVLRQ���$OWKRXJK�
WKH�VLWXDWLRQ�LV�EOHDN�DQG�ZH�IHHO�GHVRODWH��ZH�VWLOO�ORRN�IRU�D�VLOYHU�OLQLQJ�
,W�LV�WKH�WLPH�IRU�XV�WR�VWD\�VWURQJ�DQG�EH�WKHUH�IRU�HDFK�RWKHU�LQ�WKH�QDPH�RI�XQLW\�DQG�KXPDQLW\��:H�QHHG�WR�EH�
FRPSDVVLRQDWH�DQG�KRSH�IRU�WKH�EHVW�

�

5LWLVKD�9HUPD��&ODVV�;,,

7RJHWKHU�ZH�FKDQJH�WKH�ZRUOG

7R�ORYH�WKH�SRRU� GLH�DQG�ULVH�ZLWK�WKHP�ZDV�DOO�WKH�DLP�RI�0DU\�
:DUG��:H�/RUHWR�VWXGHQWV�DFURVV�WKH�JOREH�DUH�UHFRJQLVHG�IRU�RXU�
DFW� RI� NLQGQHVV� WRZDUGV� WKH� SRRU�� 'XULQJ� WKLV� &RYLG����
SDQGHPLF� DOPRVW�WKH�ZKROH�JOREH�LV�LQ�D�VLWXDWLRQ�RI�ORFNGRZQ�
ZKLFK�PD\�ODVW�IRU�D�PRQWK�RU�PRUH��7KLV�SDQGHPLF�FDPH�DV�D�
EORZ� WR� WKH� GDLO\� ZDJH� HDUQHUV� ZKR� FRXOGQ¶W� JR� RXWGRRUV�
DQ\PRUH�WR�HDUQ�WKHLU�OLYHOLKRRG��$V�SHU�WKH�VLWXDWLRQ� RXU�GHDU�
3ULQFLSDO� 0UV -�*HRUJH�VWUHWFKHG�RXW�D� KHOSLQJ�KDQG� WR�D� IHZ
SHRSOH DURXQG�� 6KH� ZLWK� RXU� $QNXU� 9LG\DOD\D� WHDFKHU� 0V� -
0LFKDHO� DQG� RXU�PDQDJHU�0U��(�*RPHV� KHOSHG� WKH�SDUHQWV� RI�
$QNXU�9LG\DOD\D�VWXGHQWV�DQG�SURYLGHG�HDFK�RI� WKHP�ZLWK� WKH�
EDVLF�VXSSOLHV�VR�WKDW�WKH\�ZRXOG�QRW�KDYH�WR�EH�KXQJU\�GXULQJ�
WKLV�SDQGHPLF��:H�DUH�JUDWHIXO�IRU�WKH�JXLGDQFH�DQG�YLVLRQ�RI�RXU�
3ULQFLSDO�0UV��*HRUJH�ZKR�KDV�EHHQ�LQIOXHQWLDO�LQ�HPEHGGLQJ�LQ�
RXU�YLUWXHV�RI�HPSDWK\�DQG�FKDULW\�WRZDUGV�WKH�SRRU��6KH�LV DZDUH�
RI�WKLV�YHU\�FKDOOHQJLQJ�DQG�GLIILFXOW�WLPH�RXU�VRFLHW\�DQG�WKH�OHVV�
SULYLOHJHG�DUH�H[SHULHQFLQJ�DQG�KDV�KHOSHG�XV�EXLOG�RXU�VNLOOV�RI�
JLYLQJ�GXULQJ�WKLV�WLPH��/RYH��&DUH��6KDULQJ�UHPDLQ WKH�PD[LP
RI�/RUHWR�VWXGHQWV�DQG�ZH�ZHUH�DEOH�WR�SURYLGH�EDVLF�QHFHVVLWLHV�
WR�WKH�QHHG\�LQ�RXU�QHLJKERXUKRRG�

(OL]DEHWK�%KXVKDQ��&ODVV�;,,



/25(72�&219(17��'$5-((/,1*

(IIHFW�RI�&RURQD YLUXV�RQ�WKH�HQYLURQPHQW

6$/9$7,21�7+528*+�2%/,7(5$7,21

³7KHVH DUH PDG WLPHV ZH OLYH�LQ��0$'�´
�-�.�5RZOLQJ�

7KH VWDWH ���� LV LQ QRZ�GHILQLWHO\ PDNHV WKH TXRWH�H[WUHPHO\ UHOHYDQW WR GHVFULEH�WKH�SDVW
IHZ�PRQWKV��7KH�XQUHOHQWLQJ�SDFH RI�OLIH��WKH�GRPLQDQFH�RI�KDWUHG�RYHU�ORYH�LQ�D�ZRUOG�
RI�DQWDJRQLVWLF�GRJPD��WKH�SXUVXLW�IRU�G\QDPLVP��ZHDOWK DQG IDPH�KDYH OHG WR WKH�ZHLUG
LQVDQLW\ RI XV EHLQJ KHUH�QRZ�&29,'���KDV XVXUSHGWKH�ZRUOG�

7KLV� YLUDO� GLVHDVH VSUHDGLQJ UDSLGO\ OLNH D� ZLOG ILUH� GXULQJ WKH IDOO FDXVHV LOOQHVV
UDQJLQJ� IURP�FRPPRQ�FROG� WR�VHYHUH GLVHDVHV OLNH 6HYHUH $FXWH�5HVSLUDWRU\ 6\QGURPH
�6$56��DQG�0LGGOH�(DVW�5HVSLUDWRU\�6\QGURPH��0(56���DFFRUGLQJ�WR�WKH�:+2��7LOO�
GDWH��WKHUH�LV�D VWHDG\ ULVH LQ WKH QXPEHU RI�LQIHFWHG�SHRSOH�DQG�WKH�WKUHDW�PDNHV�SHRSOH�
YXOQHUDEOH�ZLWK�HYHU\ WLFN RI WKH FORFN DV ZH�PRXUQ�KXQGUHG�WKRXVDQGV�RI�GHSDUWHG VRXOV
DQG LPPLJUDQWV�ZKR DUH WUDSSHG DZD\�IURP WKHLU�KRPHODQG��,Q�D�QXWVKHOO��KXPDQ�OLIHDQG
HFRQRP\DUHZUHFNHG�1RZ�IRU WKH VLOYHU OLQLQJ RI WKLV DGYHUVH�FLUFXPVWDQFH�

0RWKHU�(DUWK�LV�KHDOLQJ�

:LWK DERXW ��� RI WKH YHKLFOHV�RII WKH URDG� WKHPRUQLQJ EUHH]H�KDV QHYHU EHHQ FOHDQHU LQ
WKH�SDVW�IHZ�\HDUV��6DWHOOLWH�LPDJHV�VKRZ�D�VLJQLILFDQW GURS LQ�QLWURJHQ�GLR[LGH�SROOXWLRQ��
5DGOH\� +RUWRQ� SURIHVVRU DQG UHVHDUFKHU� IURP� &ROXPELD� 8QLYHUVLW\� DOVR D� &OLPDWH�
6FLHQWLVW�FODLPV�WKH�LPSURYHPHQW�RI DLU�TXDOLW\�E\���� LQ�&DOLIRUQLD� 7KHPXUN\�DQG�
QHEXORXV ZDWHU� IURP WKH FDQDOV LQ�9HQLFH KDYH FOHDUHG XS DV WKH� ERDW�WUDIILF� RQ WKH
FDSLWDO�FLW\¶V PDJQLILFHQW�DQG�UHQRZQHG�ZDWHUZD\V DUH DEVHQW� 'HOKL� WKHRI�,QGLD�KDV�
ZLWQHVVHG� VLJQLILFDQW LPSURYHPHQW LQ WKH� TXDOLW\ RI WKH DLU��$� SROLWLFLDQ� ZULWHU�ZKR� LV�
FXUUHQWO\� VHUYLQJ� DV� D 0HPEHU� RI� WKH� 3DUOLDPHQW� RI� ,QGLD� 6KDVKL� 7KDURRU� ZULWHV�
³EOLVVIXO�VLJKW�RI�EOXH�VNLHV�DQG�WKH�MR\�RI�EUHDWKLQJ�FOHDQ�DLU�SURYLGHV�MXVW�WKH�FRQWUDVW�WR�
LOOXVWUDWH�ZKDW�ZH�DUH�GRLQJ�WR�RXUVHOYHV WKH UHVW RI WKH WLPH���7KH�GHFUHDVH LQ FRPPHUFLDO
DQG� LQGXVWULDO�DFWLYLWLHV�KDV�FDXVHG�D�GHFUHDVH LQ SROOXWLRQ EXW� WHPSRUDU\ RQHV� :KHQ LW
FRPHV� WR WKH HQYLURQPHQWDO GDPDJHV WKHUH� DUH� QR� UHYHUVDOV�� MXVW� QRWLFHDEOH� RU� VR� RU�
GXULQJ� WKH�ZHHNHQGV�GHSHQGLQJ RQ WKH JUDYLW\ RI WKH�PLVWDNH�ZH�PDNH� DV�ZH�DOO� VWD\�
TXDUDQWLQHG� LQGRRUV� �VRUW� RI� OLNH� 0RWKHU (DUWK JURXQGLQJ XV�� OHW XV� UHIOHFW RQ WKH
PLVWDNHV ZH KDYH PDGH��)RU�D VSHFLHV�WKDW�KDV�RQO\�EHHQ DURXQG RQ WKH (DUWK IRU�DERXW�
�������\HDUV� +RPR�VDSLHQV KDYH�KDG�D�JLJDQWLF�LPSDFW RQ WKH IXWXUH IRVVLO UHFRUG��VR
PXFK VR WKDW LI DQ\ HYHQW LQ�WKH�QH[W�IHZ�GD\V�ZHUH�WRZLSHRXW�WKH�HQWLUH�KXPDQ�UDFH��WKH�
HYROXWLRQ WKDW IROORZV ZRXOG EH�GULYHQ DQG FRPSHOOHG E\ WKH�FKRLFHV�ZH�PDNH�WR GDWH�

6R� LW� LV� KLJK� WLPH� WKDW� SHRSOH� XQGHUVWDQG� DQG� DSSUHFLDWH� WKH� LPSRUWDQFH� RI� DQ�
HQYLURQPHQWDOO\� FOHDQVHG� DQG� SROOXWLRQ� IUHH� DWPRVSKHUH� DQG� PDNH� VWUXFWXUDO� DQG�
HFRQRPLF� FKDQJHV� WR� GHFOXWWHU WKH HQYLURQPHQW DQG� UHGXFH� RXU� FDUERQ IRRWSULQW�� 7KH�
SDQGHPLF�ZLOO� HYHQWXDOO\�EH� HUDGLFDWHG� DQG RXU�JRDO� LV� WR HOLPLQDWH�RXU�KDWUHG��JUHHG��
MHDORXV\�DQG�HJR� DORQJ�ZLWK�&29,'����DQG�ZRUN� WRZDUGV� D UHPDUNDEO\ SROOXWLRQ
IUHH� WRPRUURZ WKDW WKH REOLWHUDWLRQ ZH� IDFH QRZ FKDQJHV RXU PLQGVHW� DQG�EHFRPHV�RXU�
VDOYDWLRQ�

�$SRRUYD *XUXQJ�
;,,�$




