
 

35,1&,3$/¶6�0(66$*( 

+HOOR�1'66�&RPPXQLW\��ZHOFRPH�WR�2FWREHU� 

,�FDQ�VD\�ZLWK�FRQILGHQFH�WKDW�ZH�KDYH�UHDFKHG�D�IHHOLQJ�RI�FDOP�DQG�
GHYHORSHG�D�VHQVH�RI�URXWLQH�ZLWKLQ�RXU�EXLOGLQJ���:H�FRQWLQXH�WR�EH�
LPSUHVVHG�ZLWK�RXU�VWXGHQWV¶�DELOLW\�WR�DGDSW�WR�FKDQJH�DQG�WKH�XQEH�
OLHYDEOH�UHVLOLHQFH�LQ�RXU�VWDII�KHUH�DW�1'66���(YHU\RQH�LV�JRLQJ�
DERYH�DQG�EH\RQG�DQG�ZH�DUH�VR�SURXG�RI�RXU�HGXFDWLRQDO�FRPPXQL�
W\��� 

2FWREHU�KROGV�PDQ\�WKLQJV�IRU�VWDII��VWXGHQWV�DQG�IDPLOLHV�VXFK�DV��
VFKRRO�SLFWXUH�GD\��7KDQNVJLYLQJ�ZHHNHQG��WZR�QRQ-LQVWUXFWLRQDO�
GD\V�IRU�VWDII�GHYHORSPHQW��+DOORZHHQ�DFWLYLWLHV�DQG��IRU�WKH�JUDGH���
DQG���VWXGHQWV��WKH�1/36�5HDGLQJ�$VVHVVPHQW���2Q�2FWREHU���WK�
DQG���WK�DOO�JUDGH���DQG���VWXGHQWV�ZLOO�SDUWLFLSDWH�LQ�WKH�UHDGLQJ�
DVVHVVPHQW��ZKLFK�KHOSV�XV�FUHDWH�D�VFKRRO-ZLGH�SODQ�WR�VXSSRUW�
VWXGHQW�OLWHUDF\���:H�KDYH�KDG�PDQ\�H[FLWLQJ�WKLQJV�KDSSHQLQJ�LQ�WKH�
FODVVURRPV�DQG�EH\RQG�WKLV�SDVW�PRQWK���0DQ\�WHDFKHUV�DUH�WDNLQJ�
DGYDQWDJH�RI�WKH�ORQJHU�FODVVHV�E\�WDNLQJ�VWXGHQWV�RXW�LQWR�WKH�FRP�
PXQLW\�IRU�OHDUQLQJ�RSSRUWXQLWLHV���0U��/D�)RUHVW�WRRN�VWXGHQWV�KRXVH�
VKRSSLQJ�DURXQG�WKH�QHLJKERXUKRRG�DV�SDUW�RI�D�ILQDQFLDO�EXGJHWLQJ�
XQLW���0V��7ROVPD�KDG�VWXGHQWV�ZULWH�RSLQLRQ�SLHFHV�DERXW�SXEOLF�DUW�
DQG�WKHQ�DV�D�FODVV�WKH\�ZDONHG�GRZQ�WR�YLHZ�WKH�³/85.´�PXUDO�RQ�
&DYDQ�6WUHHW��ZKLFK�ZDV�FRPPLVVLRQHG�E\�WKH�FLW\�DV�SDUW�RI�WKH�
+DUERXU�&LW\�0XUDOV�IHVWLYDO���7KH�DUWLVW��5XVV�0RUODQG��ZKR�LV�DOVR�
DQ�1'66�SDUHQW��PHW�WKH�VWXGHQWV�WKHUH�DQG�WDONHG�WR�WKHP�DERXW�KLV�
FUHDWLYH�SURFHVV�DQG�WKH�SXEOLF�UHDFWLRQ�WR�KLV�SLHFH���,W�LV�VR�UHZDUG�
LQJ�WR�VHH�WHDFKHUV�RIIHU�RSSRUWXQLWLHV�WR�VWXGHQWV�WKDW�DUH�QRW�RQO\�
HQJDJLQJ�DQG�PHDQLQJIXO��EXW�WKDW�DOVR�JHW�VWXGHQWV�LQWR�WKLV�EHDXWL�
IXO�FRPPXQLW\�LQ�ZKLFK�ZH�OLYH� 

+DYH�D�JUHDW�2FWREHU�HYHU\RQH�� 

6LQFHUHO\� 
0V��5LFNL�%DUWOHWW 
3ULQFLSDO��1DQDLPR�'LVWULFW�6HFRQGDU\�6FKRRO 

1'66�2&72%(5�1(:6/(77(5 
6XEVHTXHQW�QHZVOHWWHUV�DQG�LPSRUWDQW�LQIRU�

PDWLRQ�ZLOO�EH�VHQW�HOHFWURQLFDOO\�� 
3OHDVH�HQVXUH�WKDW�ZH�KDYH�\RXU�FRUUHFW�HPDLO�

DGGUHVV� 
 

¨ 6WXGHQWV�ZLOO�EH�SKRWRJUDSKHG�DW�WKH�VFKRRO���3OHDVH�GRQ¶W�
EULQJ�PRQH\�WR�WKH�FDPHUD� 

¨ 3URRIV�ZLOO�EH�VHQW�KRPH�DIWHU�SKRWR�GD\���6LJQ�XS�IRU�QRWL�
ILFDWLRQV�DW�³HGJHLPDJLQJ�FD�SKRWRGD\´��VR�\RX�NQRZ�ZKHQ�
WR�H[SHFW�WKHP� 

¨ 5HYLHZ�\RXU�LPDJHV�DQG�PDNH�\RXU�SXUFKDVH�RQOLQH� 
 
4XHVWLRQV"��9LVLW�³HGJHLPDJLQJ�FD�)$4 
)RU�DQ\WKLQJ�HOVH���SOHDVH�FRQWDFW�RXU�FXVWRPHU�FDUH�WHDP�DW��
-���-��������RU�FXVWRPHUFDUH#HGJHLPDJLQJ�FD 

$'0,1,675$7,21 
0V��5LFNL�%DUWOHWW 3ULQFLSDO��*UDGH���V 
0U��6KDZQ�6KDKL 9LFH-3ULQFLSDO��*UDGHV��-����$--DFN 
0U��6WHSKHQ�(SS� 9LFH-3ULQFLSDO��*UDGHV��-����-DFNOLQ-= 

&2816(//25�678'(17�$//2&$7,21 

0V��$O-+DMM�� ����� $—&+$30$1 
�)5$1&23+21(�$1'�,17(51$7,21$/� 
-LP�.UDO� ����� &KDUOHVRQ—+H\HV 
*UDKDP�*LVNH  +H\ZRRG—/RUHH 
�:RUN�([SHULHQFH��3HHU�7XWRU�&DUHHU�&RQQHFWLRQ� 
-RDQQH�7RPL\DPD� /RUHWDQ—5RVH 

6&+22/�3+2726 
���2FWREHU��������� 

���2FWREHU�������������� 
9,6,21� 
/HDUQLQJ�ZLWK�3XUSRVH 
6WULYLQJ�IRU�([FHOOHQFH 
*URZLQJ�WKURXJK�&RPPXQLW\ 

1$1$,02�',675,&7�6(&21'$5<�6&+22/� 
����:$.(6,$+�$9(18(��1$1$,02��%&���9�5��.� 
7(/(3+21(������-���-�������)$;������-���-���� 

$W�1'66��RXU�PLVVLRQ�LV�WR�LQVSLUH�DOO�WR�EH�FXULRXV��KDYH�FRQILGHQFH��XVH�LPDJLQDWLRQ��DQG�SHUVHYHUH�LQ�WKHLU�OHDUQLQJ�MRXUQH\� 

E�^^�^ƚĂī�ĂŶĚ�^ƚƵĚĞŶƚƐ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�dĞƌƌǇ�&Žǆ�
ZƵŶ�ŽŶ�^ĞƉƚ�ϮϵƚŚ�Θ�ϯϬƚŚ͘��^ƚƵĚĞŶƚƐ�ƌĂŶ�ŝŶ�ƚŚĞŝƌ�ĐŽͲ
ŚŽƌƚ�ŐƌŽƵƉƐ͕�ƚŽ�ƐŚŽǁ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĐĂŶĐĞƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�
ŝŶ�ŵĞŵŽƌǇ�ŽĨ�dĞƌƌǇ͛Ɛ�DĂƌĂͲ
ƚŚŽŶ�ŽĨ�,ŽƉĞ͘ 

t��Z�/^���ΨϭϭϬϱ͘ϱϱ͊͊ 

 

DŝĚ-dĞƌŵ�ĂŶĚ�WĂƌĞŶƚͬdĞĂĐŚĞƌ��ŽŶĨĞƌĞŶĐĞƐ 

WůĞĂƐĞ�ƌĞĂĚ�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ďĞůŽǁ͘ 

tĞĚŶĞƐĚĂǇ�KĐƚ͘�ϳƚŚ—�Ŷ�ĞŵĂŝů�ǁŝůů�ďĞ�ŐŽŝŶŐ�ŽƵƚ�ƚŽ�ĨĂŵŝͲ
ůŝĞƐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞŵ�ŽĨ�ƚŚĞ�ĞĂƌůǇ�ĚŝƐŵŝƐƐĂů͕�ƉĂƌĞŶƚ�ƚĞĂĐŚĞƌ�
ĐŽŶĨĞƌĞŶĐĞƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�Ă�ƟŵĞƐůŽƚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�^ĐŚŽŽů��ƉƉŽŝŶƚŵĞŶƚ�ŽŶůŝŶĞ�ƐǇƐƚĞŵ͘ 

dƵĞƐĚĂǇ�KĐƚ͘�ϭϯƚŚ—�ĂƌůǇ�ĚŝƐŵŝƐƐĂů�Λ�ϭ͗ϰϲ 

dŚƵƌƐĚĂǇ�KĐƚ͘�ϭϱƚŚ—WĂƌĞŶƚͬdĞĂĐŚĞƌ�ĐŽŶĨĞƌĞŶĐĞƐ�ĨƌŽŵ�ϰ-
ϱ͗ϯϬ�WD 

� )/�'�� '') ..��0-$)"����
�-рш 
 
7KHVH�DUH�XQFHUWDLQ�WLPHV��(YHU\�ZHHN��DOPRVW�HYHU\�KRXU��ZH�DUH�
FKDQJLQJ�DQG�DGDSWLQJ�RXU�QHZ�UHDOLW\��%HORZ�DUH�VRPH�LGHDV�
DERXW�KRZ�WR�VWD\�ZHOO�LQ�WKH�IDFH�RI�FRQVWDQW�FKDQJH� 
· 'DLO\�VWUXFWXUH�–�VHW�XS�D�URXWLQH�LQ�\RXU�KRXVH�WKDW�SURYLGHV�
SUHGLFWDEOH�HYHQWV� �(YHU\RQH�GRHV�EHWWHU�ZKHQ�WKH\�NQRZ�ZKDW�WR�
H[SHFW�QH[W� 
· )DPLO\�PHDOV�–�ZKHQHYHU�SRVVLEOH��HDW�WRJHWKHU�DQG�FRQQHFW�
RYHU�IRRG� 
· /LPLWHG�PHGLD�–�VHW�XS�WLPHV�WR�KHDU�WKH�QHZV��WKHQ�GLVFRQ�
QHFW�IURP�LW� 
· ([HUFLVH�–�WDNH�D�FODVV�RII�<RX7XEH��WU\�VRPHWKLQJ�QHZ��UH�
WXUQ�WR�ZKDW�XVHG�WR�EULQJ�\RX�MR\� 
· 5HDFK�RXW�–�VWD\�FRQQHFWHG�WR�IDPLO\�DQG�IULHQGV�ZKLOH�PDLQ�
WDLQLQJ�VRFLDO�GLVWDQFLQJ� 
· *R�2XWVLGH�–�EUHDWKH�WKH�DLU�DQG�DSSUHFLDWH�WKH�HQYLURQPHQW� 
· 3UDFWLFH�JRRG�VOHHS�K\JLHQH�–�NHHS�WR�D�UHJXODU�VOHHS�ZDNH�
VFKHGXOH��OLPLW�VFUHHQV�EHIRUH�EHG�DQG�WDNH�D�UHOD[LQJ�VKRZHU�RU�
EDWK�SULRU�WR�VOHHS�WLPH� 
· 5HDG�ERRNV�WRJHWKHU� 
· .HHS�IXWXUH�IRFXVHG�DQG�SRVLWLYH�–�WKLV�LV�RXU�UHDOLW\�IRU�QRZ��
EXW�LW�ZLOO�QRW�EH�IRUHYHU� 
 
 
&RPPXQLW\�5HVRXUFHV�$YDLODEOH�IRU�<RX�DQG�<RXU�)DPLO\ 

· &KLOG�	�<RXWK�0HQWDO�+HDOWK�DQG�,QGLJHQRXV�&KLOG�	�<RXWK�
0HQWDO�+HDOWK�&DOO����-���-�����WR�DUUDQJH�DQ�LQWDNH�VHVVLRQ�E\�
SKRQH 
1DQDLPR�)DPLO\�/LIH�&DOO��������-�����WR�DUUDQJH�VHUYLFHV�E\�
SKRQH 
<RXWK�6DIH�+RXVH�&DOO��������-�����WR�GHWHUPLQH�LI�D�EHG�LV�IUHH��
0&)'�VRFLDO�ZRUNHUV�DUH�PHHWLQJ�FOLHQWV�DQG�DUUDQJLQJ�VXSSRUW 
'LVFRYHU\�<RXWK�	�)DPLO\�6XEVWDQFH�8VH�6HUYLFH�&DOO�����
���������IRU�WHOHSKRQH�LQWDNH��6HUYLFHV�ZLOO�EH�RIIHUHG�E\�SKRQH��
7KH\�ZLOO�WDON�WR�SDUHQWV�RI�VWXGHQWV�\RXQJHU�WKDQ����DQG�ZLOO�DW�
WHPSW�WR�HQJDJH�ZLWK�DQ\�IDPLO\�LQ�FULVLV�ZKHUH�VXEVWDQFHV�DUH�D�
SDUW� 
1DQDLPR�	�$UHD�5HVRXUFHV�IRU�)DPLOLHV��1$56)�� 
&DOO��������-�����IRU�VHUYLFHV�LQFOXGLQJ�6$,3��/,)7�DQG�(DWLQJ�
'LVRUGHUV 



1'66�&$/(1'$5�)25�7+(�����-�����6&+22/�
<($5� 

��  

2FWREHU— 
�WK—1RQ-LQVWUXFWLRQDO�'D\ 
��UG—1RQ-LQVWUXFWLRQDO�'D\ 
��WK�3KRWR�'D\�� 

 
1RYHPEHU 
��WK—5HPHPEUDQFH�'D\ 
��WK—*UDG�3KRWRV 
 

'HFHPEHU 
�VW—�WK�*UDG�3KRWRV 
�UG—:LQWHU�&RQFHUW�#��30 
��WK—/DVW�'D\�%HIRUH�:LQWHU�%UHDN�� 
 

-DQXDU\ 
�—6FKRRO�5H-2SHQV 
��—'DQFH�([WUDYDJDQ]D�#��30 
 

)HEUXDU\ 
��WK—��WK—1RQ-LQVWUXFWLRQDO�'D\V 
��WK—9DOHQWLQH¶V�'D\� 
��WK—)DPLO\�'D\ 
 

0DUFK 
��WK—/DVW�GD\�RI�FODVVHV�EHIRUH�6SULQJ�%UHDN 
��WK—)LUVW�'D\�EDFN�DIWHU�6SULQJ�%UHDN 
 

$SULO 
�—*RRG�)ULGD\ 
�—(DVWHU�0RQGD\�� 
��QG�(DUWK�'D\ 
��WK—$GPLQLVWUDWLYH�$VVLVWDQW�'D\ 
 

0D\ 
�—1RQ-LQVWUXFWLRQDO�'D\ 
�WK�0RWKHU¶V�'D\ 
��WK—9LFWRULD�'D\ 

 
-XQH 
�UG—)LQH�$UWV�*DOD�#�������30 
��WK—<HDU-(QG�$GPLQLVWUDWLYH�'D\ 

678'(17�3$5.,1* 
6WXGHQW�SDUNLQJ�LV�21/<�DYDLODEOH�LQ�WKH�QHDUHVW�KDOI�RI�WKH�
JUDYHO�SDUNLQJ�ORW�DW�6HUDX[PHQ�VWDGLXP��E\�WKH�$TXDWLF�&HQ�
WHU���9,8�VWXGHQWV�ZLOO�EH�XVLQJ�WKH�IDU�KDOI�RI�WKH�ORW���7KLV�
SDUNLQJ�ORW�LV�PRQLWRUHG�E\�WKH�&LW\�RI�1DQDLPR�DQG�YHKLFOHV�
SDUNLQJ�ZLWKRXW�D�SDUNLQJ�SDVV�ZLOO�EH�VXEMHFW�WR�WRZLQJ�DW�
RZQHU¶V�H[SHQVH���$OO�VWXGHQWV�PXVW�DSSO\�IRU�D�SDUNLQJ�SDVV�
WKURXJK�WKH�1'66�RIILFH��6WDII��5&03�DQG�YLVLWRU�SDUNLQJ�DUH�
ORFDWHG�LQ�WKH�IURQW�RI�1'66�DQG�DUH�FOHDUO\�ODEHOHG�DV�VXFK���
,I�\RX�SDUN�LQ�WKHVH�DUHDV��\RX�ULVN�EHLQJ�WRZHG�� 
3$5(176���6WDII�SDUNLQJ�LV�PRQLWRUHG��VR�JXHVWV�VKRXOG�SDUN�
LQ�RQH�RI�WKH�IRXU�FOHDUO\�PDUNHG�VSRWV�LQ�IURQW�RI�WKH�VFKRRO�E\�
WKH�RIILFH��WR�DYRLG�JHWWLQJ�D�WLFNHW���6KRXOG��WKHVH�EH�RFFXSLHG��
SOHDVH�FKHFN�LQ�ZLWK�WKH�RIILFH�IRU�D�WHPSRUDU\�SDUNLQJ�SDVV��� 
1$&�3$5.,1*��7KH�1DQDLPR�$TXDWLF�&HQWHU�GRHV�PRQLWRU�
WKHLU�SDUNLQJ�ORW�DV�ZHOO���7LFNHWV�UHFHLYHG�ZKLOH�SDUNHG�DW�1$&�
DUH�QRW�WKH�UHVSRQVLELOLW\�RI�1'66�� 

8QDXWKRUL]HG�YHKLFOHV�:,//�EH�WLFNHWHG� 

1,&�1$&�-�*22'�1(,*+%2856 
'XH�WR�&29,'�VDIHW\�SURWRFROV�1$&�ZLOO�QRW�EH�RSHQ�WR�VWX�
GHQWV�EHIRUH�RU�DIWHU�VFKRRO�RU�DW�OXQFK�WLPH�XQWLO�IXUWKHU�QR�
WLFH� 

)2//2:�86�21�7:,77(5���#1'66,VODQGHUV 

6WD\�FXUUHQW�ZLWK�WKH�0<�1'66�:(%6,7(����P\QGVV�FD 

�ĂŶĂĚŝĂŶ�WĂƌĞŶƚƐ�ĨŽƌ�&ƌĞŶĐŚ�;�W&Ϳ�EĂŶĂŝŵŽ->ĂĚǇƐŵŝƚŚ��ŚĂƉƚĞƌ�ŚĂƐ�Ϯ�
ŝŶĐƌĞĚŝďůĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�&ƌĞŶĐŚ�/ŵŵĞƌƐŝŽŶ͕�&ƌĂŶĐŽƉŚŽŶĞ�ĂŶĚ��ŽƌĞ�
&ƌĞŶĐŚ�ƐƚƵĚĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƵŶƵƐƵĂů�ƟŵĞ͘�,ĞƌĞ�ŝƐ�Ă�ƋƵŝĐŬ�ƐƵŵŵĂƌǇ�ǁŝƚŚ�
ƐƉĞĐŝĮĐ�ŝŶĨŽ�ĨŽƌ�ĞĂĐŚ�ŽƉƉŽƌƚƵŶŝƚǇ�ďĞůŽǁ͗� 

ϭ͘ dŚĞ��W&�ŵĞŵďĞƌƐŚŝƉ�ĚƌŝǀĞ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ƵŶƟů�KĐƚ�ϯϭ�ǁŚĞƌĞ�ϭ�ǇĞĂƌ�
ŵĞŵďĞƌƐŚŝƉ�ŝƐ�ĨƌĞĞ�ĂŶĚ�ǁŝƚŚ�ĞĂĐŚ�ŶĞǁ�ŵĞŵďĞƌ�ŽƵƌ�ĐŚĂƉƚĞƌ�ƐŝŐŶƐ�ƵƉ͕�
ΨϭϬ�ǁŝůů�ďĞ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�sĂŶĐŽƵǀĞƌ�/ƐůĂŶĚ�ZĞŐŝŽŶĂů�ůŝďƌĂƌŝĞƐ�;s/Z>Ϳ�ĨŽƌ�
&ƌĞŶĐŚ�ĐŽŶƚĞŶƚ͘ 

'Žƚ�Ă�ĐƌĞĂƟǀĞ�ŝĚĞĂ�ĨŽƌ�&ƌĞŶĐŚ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�EĂŶĂŝŵŽ-
>ĂĚǇƐŵŝƚŚ�ƐƚƵĚĞŶƚƐ͍�'ƌĂŶƚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘��ĞĂĚůŝŶĞ�ŝƐ�KĐƚ�ϮϬ͘ 

ϭ͘��W&�ŵĞŵďĞƌƐŚŝƉ�ĚƌŝǀĞ�ĚĞƚĂŝůƐ͗ 

WůĞĂƐĞ�ƐŚĂƌĞ�ŝŵŵĞĚŝĂƚĞůǇ�ǁŝƚŚ�ǇŽƵƌ�ĨĂŵŝůŝĞƐ͘�/Ĩ�ƉŽƐƐŝďůĞ͕�ƉůĞĂƐĞ�ƉƵƚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ǇŽƵƌ�ƐĐŚŽŽů�ĞŵĂŝůƐͬŶĞǁƐůĞƩĞƌƐ�ƚŽ�ƉĂƌĞŶƚƐ͗ 
 
dŚŝƐ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�KĐƚŽďĞƌ͕��W&�ŝƐ�ŚĂǀŝŶŐ�ĂŶ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ŵĞŵďĞƌͲ
ƐŚŝƉ�ĚƌŝǀĞ�ƚŚĂƚ�ĂůůŽǁƐ�ŽŶĞ�ŝŶĚŝǀŝĚƵĂůͬĨĂŵŝůǇ�ƉĞƌ�ŚŽƵƐĞŚŽůĚ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�
Ă�ĨƌĞĞ�ŽŶĞ�ǇĞĂƌ�ŵĞŵďĞƌƐŚŝƉ͊�;sĂůƵĞ�ŽĨ�ΨϮϱͿ�&Žƌ�ĞĂĐŚ�ŶĞǁ�ŵĞŵďĞƌ�ƚŚĂƚ�
ũŽŝŶƐ�ŽƵƌ�ůŽĐĂů�ĐŚĂƉƚĞƌ͕�ƚŚĞ�ƉƌŽǀŝŶĐŝĂů�ďƌĂŶĐŚ�ŽĨ��W&�ǁŝůů�ŐŝǀĞ�ŽƵƌ�ĐŚĂƉƚĞƌ�
ΨϭϬ͕�ǁŚŝĐŚ�ǁĞ�ǁŝůů�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞ�sůZ>�;ƉƵďůŝĐ�ůŝďƌĂƌǇͿ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�
&ƌĞŶĐŚ�ŵĂƚĞƌŝĂůƐ͘  
 
�Ǉ ĮůůŝŶŐ�ŽƵƚ�Ă�ƐŝŵƉůĞ�ĨŽƌŵ�ďǇ�KĐƚŽďĞƌ�ϯϭƐƚ Ăƚ�ŚƩƉƐ͗ͬͬďĐ-ǇŬ͘ĐƉĨ͘ĐĂͬ
ŵĞŵďĞƌƐŚŝƉ-ĚƌŝǀĞ͕ͬ�ǇŽƵ�ĐĂŶ�ũŽŝŶ��W&�Ăƚ�ŶŽ�ĐŽƐƚ�ĂŶĚ�ŚĞůƉ�ĂĚĚ�ŵŽƌĞ�
&ƌĞŶĐŚ�ĐŽŶƚĞŶƚ�ƚŽ�ŽƵƌ�ůŝďƌĂƌŝĞƐ͊ 
Ϯ͘�'ƌĂŶƚ�ĨƵŶĚ�ĚĞƚĂŝůƐ͗ 

&Žƌ�ƐĐŚŽŽů�W��Ɛ͕�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌĞŶƚƐ͗ 

�ǀĞƌǇ�ǇĞĂƌ͕�ŽƵƌ��W&�ĐŚĂƉƚĞƌ�ŚĂƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĞůƉ�ĨƵŶĚ�;ƵƉ�ƚŽ�
ϱϬйͿ�ŽƉƉŽƌƚƵŶŝƟĞƐͬĞǀĞŶƚƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ƵƐĞ�&ƌĞŶĐŚ�ƚŚƌŽƵŐŚ�ƐŽĐŝŽ-
ĐƵůƚƵƌĂů�ŐƌĂŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ��ĚƵĐĂƟŽŶͬ�ĂŶĂĚŝĂŶ�
,ĞƌŝƚĂŐĞ͘��ĞĂĚůŝŶĞ�ĨŽƌ�ƉƵƫŶŐ�ŝŶ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ŝƐ�KĐƚŽďĞƌ�ϮϬ͘�/Ĩ�ǇŽƵ�
ŚĂǀĞ�ĂŶǇ�ĐƌĞĂƟǀĞ�ŝĚĞĂƐ�ĨŽƌ�&ƌĞŶĐŚ�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�&ƌĞŶĐŚ�
ƐƚƵĚĞŶƚƐ�ŝŶ�EĂŶĂŝŵŽ->ĂĚǇƐŵŝƚŚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŽƵƌ�ĐŚĂƉƚĞƌ�ƐŽ�ƚŚĂƚ�ǁĞ�
ĐĂŶ�ƉƵƚ�ŝŶ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ͘�^ŽŵĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĐŽŶƐŝĚĞƌ͗�&ƵŶĚƐ�ĐĂŶŶŽƚ�
ĐŽǀĞƌ�ĐŽƐƚƐ�ŽĨ�ĂůĐŽŚŽů͕�ƚŽďĂĐĐŽ�Žƌ�ƌĞƐŽƵƌĐĞƐ͕�ŝĞ͘�ďŽŽŬƐ͖��ǀĞŶƚƐ�Dh^d�
ƚĂŬĞ�ƉůĂĐĞ�ǁŝƚŚŝŶ���͘  

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶͲ
ƚĂĐƚ�ŽƵƌ�ĐŚĂƉƚĞƌ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͊��ŶǇ�ĂŶĚ�Ăůů�ŝĚĞĂƐ�ĂƌĞ�ǁĞůĐŽŵĞ͊ 

^ƚĂǇ�ƐĂĨĞ͕ 

WĂƵůĂ�EŐ ��Ks/��ϭϵ�D�^<�Z�D/E��Z͗ 

/d�/^�D�E��dKZz�dK�t��Z�D�^<^��d��>>�d/D�^�t,/>��
Z/�/E'�d,���h^͘ 

WůĞĂƐĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ďƌŝŶŐ�ƚŚĞŝƌ�ŵĂƐŬƐ�ƚŽ�ƐĐŚŽŽů�
ĞǀĞƌǇĚĂǇ 

&217$&7�,1)250$7,21�,6�&5,7,&$/� 
0DNH�FHUWDLQ�WKDW�WKH�RIILFH�KDV�\RXU�FRUUHFW���DGGUHVV��

SKRQH�QXPEHU�DQG�HPDLO�DGGUHVV�� 
3OHDVH�HQVXUH�678'(17�0(',&$/�&21&(516�DQG�

(0(5*(1&<�&217$&76�DUH�FXUUHQW�� 
1'66�FRPPXQLFDWHV�SULPDULO\�YLD�HPDLO���'R�QRW�PLVV�D�

QHZVOHWWHU�RU�RWKHU�LQIRUPDWLRQ� 

92/817((5�$1'�&5,0,1$/�5(&25'�&+(&.6 

tŚĞŶ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ�Ă�ƚĞĂŵ�Žƌ�ĨƵŶĐƟŽŶ�Žƌ�ĂĐƟǀŝƚǇ�
ƐĐŚŽŽů�ƌĞůĂƚĞĚ͕� ǇŽƵ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�Ă�ŶĞǁ�ǀŽůƵŶƚĞĞƌ�ĨŽƌŵ�ĂŶŶƵĂůͲ
ůǇ͘ �dŚĞƐĞ�ĨŽƌŵƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ǁǁǁ͘ƐĚϲϴ͘ďĐ͘ĐĂ͘�zŽƵƌ��ƌŝŵŝŶĂů�
ZĞĐŽƌĚ��ŚĞĐŬ�ŵƵƐƚ�ďĞ�ĚŽŶĞ�ŽŶ-ůŝŶĞ�ĂƐ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ηϲϴ�ǁŝůů�ŶŽ�
ůŽŶŐĞƌ�ĂĐĐĞƉƚ�Ă�ƉĂƉĞƌ�ĐŽƉǇ͘�dŚĞ�ůŝŶŬ�ĨŽƌ�ƚŚŝƐ�ŝƐ�ŚƩƉƐ͗ͬͬ
ũƵƐƟĐĞ͘ŐŽǀ͘ďĐ͘ĐĂͬĞ�Z�ͬŚŽŵĞ͘Śƚŵ�ƵƐĞ�ĂĐĐĞƐƐ�ĐŽĚĞ�hYϰdϳyy�,� 

E�^^��ƌƵŵŵŝŶŐ�'ƌŽƵƉ� 

dŚĞ�E�^^��ƌƵŵŵŝŶŐ�ŐƌŽƵƉ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ƵƉ�ƚŚŝƐ�ŵŽŶƚŚ͊  �&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĐŽŵĞ�-�ƉůĞĂƐĞ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶͲ
ŶŽƵŶĐĞŵĞŶƚƐ�Žƌ�ĨŽůůŽǁ�ƵƐ�ŽŶ�/ŶƐƚĂŐƌĂŵ�
ΛŵƌƐŵĂŐǇĂƌͺƌĞĐĂůŵĂͺĂďͺĞĚ � 

Žƌ�ŽŶ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�-�EĂŶĂŝŵŽ��ŝƐƚƌŝĐƚ�^ĞĐŽŶĚĂƌǇ�^ĐŚŽŽů�/ŶĚŝŐĞͲ
ŶŽƵƐ��ĚƵĐĂƟŽŶ� 

>ĂŶŐƵĂŐĞ�>ƵŶĐŚĞƐ 

KƵƌ�E�^^�,ƵůΖƋΖƵŵŝΖŶƵŵ�>ĂŶŐƵĂŐĞ�>ƵŶĐŚĞƐ�ĂƌĞ�ďĂĐŬ͊�^ƚĂƌƟŶŐ�
tĞĚŶĞƐĚĂǇ͕�KĐƚŽďĞƌ�ϭϰƚŚ͕�ǁĞ�ŝŶǀŝƚĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂī�ƚŽ�ƚŚĞ�/ŶĚŝŐĞͲ
ŶŽƵƐ�^ƵƉƉŽƌƚ�ZŽŽŵ�ƚŽ�ŚĂǀĞ�ůƵŶĐŚ�ĂŶĚ�ůĞĂƌŶ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ŽƵƌ�
ůĂŶĚ͘ � 

^ĞĞ�DƐ͘�^ĞǁĂƌĚ-tŝůƐŽŶ� 
KZ 

&ŽůůŽǁ�ƵƐ�ŽŶ�/ŶƐƚĂŐƌĂŵ�ΛŵƌƐŵĂŐǇĂƌͺƌĞĐĂůŵĂͺĂďͺĞĚ � 
Žƌ�ŽŶ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�-�EĂŶĂŝŵŽ��ŝƐƚƌŝĐƚ�^ĞĐŽŶĚĂƌǇ�^ĐŚŽŽů�/ŶĚŝŐĞŶŽƵƐ�

�ĚƵĐĂƟŽŶ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͊� 


