
ͳ͵͵����������������� 
����ͺǡ�������ǡ������Ͳ��ͳ�Ͳ 
�����ǣ�ȋʹͲͶȌ�ͺͶͺ-ʹͶͲʹ���� 

KE�EK>����>�D�Ed�Zz�^�,KK> 
<�͗�<ĂƌƌŝĞ�'ĞƌŽǁ��ǆƚ͗ϰϳϯ 

ϭͬϮ͗��ĂƚŚǇ�^ĂŶƐŽŵ��ǆƚ͗�ϰϳϮ 

ϯͬϰ͗�:ĞŶŶŝĨĞƌ�tŽƌŬŵĂŶ��ǆƚ͗�ϰϳϰ 

ϱͬϲ͗�^ĐŽƩ�^ƚĞƉŚĞŶƐŽŶ��ǆƚ͗�ϰϳϴ 

ϳͬϴ͗�dƌĂĐǇ�dǇƐĐŚŝŶƐŬŝͬWĂŵ�
ZǇǌŶĂƌ�������  �������ǆƚ͗�ϰϳϳ 

WƌŝŶĐŝƉĂů͗��WĂŵ�ZǇǌŶĂƌ��ǆƚ͗�ϰϳϭ 

^ĞĐƌĞƚĂƌǇͬ>ŝďƌĂƌŝĂŶ͗������������������������
dĂŶǇĂ�ZŽďŝŶƐŽŶ��ǆƚ͗�ϰϳϬͬϰϳϱ 

�ĚƵĐĂƟŽŶĂů��ƐƐŝƐƚĂŶƚ͗�������������������
sĂůĞƌŝĞ�^ŚĞůů�ďŽƌŶ�������������������������
�ƌĞŶĚĂ�tŽŽĚ������������������������������������������
'ůĞŶĚĂ�ZĂĐ������������������������������ 

ZĞƐŽƵƌĐĞ�dĞĂĐŚĞƌ͗���������������������������
dƌĂĐǇ�dǇƐĐŚŝŶƐŬŝ 

'ƵŝĚĂŶĐĞ��ŽƵŶƐĞůůŽƌ͗���������������������� 

^ŚĂƵŶĂ�WƌŝĐĞ 

 

+HDGV�8V��%DQG� 
 
2Q�)HEUXDU\��WK�DOO�MXQLRU�KLJK�VWXGHQWV�
ZLOO�EH�VWDUWLQJ�EDQG�DW�(&,��7KH\�ZLOO�
ULGH�WKH�KLJK�VFKRRO�EXV�WR�(ULFNVRQ�RQ�
'D\������DQG���DW�����DP�HDFK�GD\���
7RZQ�NLGV�ZLOO�QHHG�WR�HQVXUH�WKDW�WKH\�
DUH�KHUH�RQ�WLPH�WR�FDWFK�WKH�EXV�DV�LW�
FDQQRW�ZDLW�RQ�VWXGHQWV�UXQQLQJ�ODWH� 

 

WĂƌĞŶƚ�'ƌŽƵƉ�DĞĞƟŶŐ͗��dŚƵƌƐĚĂǇ���
:ĂŶ͘�ϭϬƚŚ͕�ϳ͗ϬϬƉŵ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘���
�ůů�ƉĂƌĞŶƚƐ�ĂƌĞ�ǁĞůĐŽŵĞ͊͊ 

>ŽŽŬŝŶŐ��ŚĞĂĚ�ƚŽ�&ĞďƌƵĂƌǇ͗ 

&Ğď�ϭƐƚ͗��/ŶƐĞƌǀŝĐĞ��ĂǇ͕�EŽ�^ĐŚŽŽů 

&Ğď�ϴƚŚ͗��'ƌ�ϱ-ϴ��ƐĞƐƐŝƉƉŝ�^Ŭŝ�dƌŝƉ 

&Ğď�ϭϴƚŚ͗��EŽ�^ĐŚŽŽů͕�>ŽƵŝƐ�ZĞŝů��ĂǇ 



+DSS\�1HZ�<HDU�� 
:H�DUH�H[FLWHG�WR�VWDUW�D�QHZ�\HDU�� 
2XU�VKHOYHV�DUH�ILOOHG�ZLWK�QHZ�ERRNV�RQ�
ZLQWHU�DQG�VQRZPHQ�IRU�ERRNVKDULQJ�DV�
ZHOO�DV�IRU�/LVWHQ�WR�5HDG��$V�ZH�UHDG�
DQG�OLVWHQ�WR�ERRNV�ZH�DUH�GLVFXVVLQJ��
VHWWLQJ��FKDUDFWHUV�DQG�IDYRULWH�SDUWV�� 
 
7KH�*UDGH��¶V�KDYH�VWDUWHG�QHZ�ZULWLQJ�
MRXUQDOV�ZLWK�OLQHV��$�QHZ�ZULWLQJ��������
DFWLYLW\�FDOOHG�³'HDU�0UV��6DQVRP´�ZLOO�
EH�LQWURGXFHG�WKLV�ZHHN� 
 
2XU�QHZ�6FLHQFH�8QLW�LV�FDOOHG�³3RVLWLRQ�
DQG�0RWLRQ´��7KURXJK�REVHUYDWLRQV�DQG�
WKH�XVH�RI�VSHFLILF�YRFDEXODU\�VWXGHQWV�
ZLOO�GHYHORS�WKHLU�DELOLW\�WR�GHVFULEH�WKH�
SRVLWLRQ�DQG�PRWLRQ�RI�REMHFWV�DQG������
UHFRJQL]H�WKH�HIIHFWV�RI�SXVKHV�DQG�SXOOV�
RQ�WKH�PRWLRQ�RI�DQ�REMHFW��6WXGHQWV�ZLOO�
KDYH�WKH�RSSRUWXQLW\�WR�LQYHVWLJDWH�������
LQFOLQHG�SODQHV��DQG�ZKHHOV�DQG�D[OHV�DV�
W\SHV�RI�VLPSOH�PDFKLQHV��%H�RQ�WKH�
VHDUFK�IRU�WKLQJV�DURXQG�KRPH�WKDW�\RXU�
FKLOG�PLJKW�EH�DEOH�WR�XVH�WR�GHVLJQ�DQG�
FRQVWUXFW�D�YHKLFOH�ZLWK�D[OHV��7KLV�����
SURMHFW�ZLOO�EH�GRQH�DW�WKH�HQG�RI�RXU�XQLW�
VR�PRUH�LQIRUPDWLRQ�RQ�FULWHULD�ZLOO�EH�
VHQW�KRPH�ODWHU�WKLV�PRQWK� 
 
+DYH�D�ZRQGHUIXO�VWDUW�WR������ 
 
+DSS\�%LUWKGD\�WR�-D\GHQ� 
 
0UV��6DQVRP 
 

'ƌĂĚĞ�ϭͬϮ 
tĞůĐŽŵĞ�ďĂĐŬ͊�/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�
ŶŝĐĞ��ŚƌŝƐƚŵĂƐ�ďƌĞĂŬ͘ �tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�
ĐŽŶƟŶƵĞ�ǁŝƚŚ�ǁŽƌŬŝŶŐ�ŽŶ�ŽƵƌ�ůĞƩĞƌ�ŽĨ�
ƚŚĞ�ǁĞĞŬ͘ �dŚŝƐ�ǁĞĞŬ�ǁĞ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�
ŽŶ�ƚŚĞ�ůĞƩĞƌ�W͘  �dŚĞ�ůĞƩĞƌƐ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�
ƚŚƵƐ�ĨĂƌ�ĂƌĞ͗�^͕��͕�d͕ �/͕�D͕�>�͕�Z�ĂŶĚ��͘�  
/Ŷ�ŵĂƚŚ�ǁĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ǁŽƌŬ�ŽŶ�
ƌĞĐŽŐŶŝǌŝŶŐ�ŶƵŵďĞƌƐ�ϭ-ϭϬ͘ �dŚŝƐ�ǁĞĞŬ�ǁĞ�
ǁŝůů�ďĞ �ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ϱ͘ �KƵƌ�
ŶĞǆƚ�>ŝďƌĂƌǇ�ĚĂǇ�ǁŝůů�ďĞ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�
:ĂŶƵĂƌǇ�ϭϲƚŚ�ƐŽ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵƌ�ĐŚŝůĚ�ŚĂƐ�
ďƌŽƵŐŚƚ�ďĂĐŬ�ƚŚĞŝƌ�ďŽŽŬƐ͘ �/�ǁŝůů�ďĞ����
ƐĞŶĚŝŶŐ�ŽƵƚ�Ă�ŶĞǁ�
^ŚŽǁ�ĂŶĚ�dĞůů������
ƐĐŚĞĚƵůĞ�ƚŚŝƐ�ǁĞĞŬ͘  
� 
,ĂǀĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬ�
ĞǀĞƌǇŽŶĞ͊ 
DƐ͘�'ĞƌŽǁ 
 

</E��Z'�Zd�E 

&ROOHFWLQJ�KDV�VWDUWHG���������
3ODVWLF�ERWWOH�FDSV�LQ�DOO�VKDSHV��
VL]HV�DQG�FRORUV�IRU�D�UHF\FOHG�

DUW�SURMHFW�WKDW�WKH�ZKROH�
VFKRRO�ZLOO�EH�WDNLQJ�SDUW�LQ���
3OHDVH�FRQWLQXH�WR�VHQG�WKHP�

LQWR�WKH�VFKRRO� 
 



 
+DSS\�1HZ�<HDU��,�KRSH�HYHU\RQH�KDG�D�
JUHDW�EUHDN��,�NQRZ�LW�VHHPV�OLNH�D�ORQJ�
WLPH�DJR��EXW�,�ZRXOG�OLNH�WR��������������
FRQJUDWXODWH�WKH�NLGV�IRU�DOO�WKH�ZRUN�
WKH\�SXW�LQ�SUHSDULQJ�IRU�WKH�FRQFHUW��
7KH\�GLG�D�JUHDW�MRE� 
 
:H�KDYH�VFLHQFH�DQG�PDWK�WHVWV�QH[W�
ZHHN��6WXG\�JXLGHV�ZLOO�JR�KRPH�LQ�WKH�
QH[W�GD\�RU�WZR��,QIRUPDWLRQ�DERXW�WKH�
$LU�	�)OLJKW�'HVLJQ�3URMHFW�LV�JRLQJ�
KRPH�ZLWK�WKH�NLGV�WRGD\� 
 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�FODVV� 
(/$�–�/LWHUDF\�&KRLFHV 
0DWK�–�:UDSSLQJ�XS�RXU�3DWWHUQV�	�5XOHV�8QLW 
6FLHQFH�–�$LU�	�)OLJKW�'HVLJQ�3URMHFW 
6RFLDO�6WXGLHV�–�1HZ�8QLW�³$GGLQJ�3URYLQFHV�
	�7HUULWRULHV´ 
+HDOWK�–�$OWHUQDWLYH�3XUVXLWV�6DIHW\ 
3K\V��(G��–�%DVNHWEDOO�	�/RZ�2UJDQL]HG�
*DPHV 
 
5(0,1'(56��DOO�QH[W�ZHHN�� 
6FLHQFH�7HVW�–�0RQGD\ 
$LU�	�)OLJKW�'HVLJQ�3URMHFW�–�7XHVGD\ 
786&�–7XHVGD\ 
0DWK�7HVW�–:HGQHVGD\ 
 
+DYH�D�JUHDW�ZHHN� 
6��6WHSKHQVRQ 

'ƌĂĚĞ�ϱͬϲ 'ƌĂĚĞ�ϯͬϰ 

 
:HOO�ORRNV�OLNH�ZH�DUH�ILQDOO\�EDFN� �,�
KRSH�HYHU\RQH�HQMR\HG�WKHLU�KROLGD\V� 
 
:H�ZLOO�UHVXPH�RXU�%LJ�/LIH�-RXUQDO�
QH[W�0RQGD\�   
 
:H�GLG�D�OLEUDU\�ERRN�H[FKDQJH�WRGD\��
6RPH�VWXGHQWV�QHHG�WR�EULQJ�LQ�WKHLU�
RYHUGXH�ERRNV�WKHQ�WKH\�FDQ�WDNH�RXW�
QHZ�RQHV� 
 
,�ZLOO�EH�DZD\�RQ�)ULGD\��VR�GLUHFW�DOO�
PHVVDJHV�WKURXJK�WKH�RIILFH�SOHDVH� 
 
+DYH�D�JUHDW�ZHHN� 
-HQQLIHU�:RUNPDQ  

ϮϬϭϴ��ŚƌŝƐƚŵĂƐ��ŽŶĐĞƌƚ 

͞^�Ed��'K�^�'Z��E͟ 

'ƌĞĂƚ�ũŽď�ƚŽ�Ăůů�ŽĨ�ƚŚĞ��������
ƐƚƵĚĞŶƚƐ�ĨŽƌ�ƉƵƫŶŐ�ŽŶ�����
ĂŶŽƚŚĞƌ�ĞŶƚĞƌƚĂŝŶŝŶŐ������
�ŚƌŝƐƚŵĂƐ��ŽŶĐĞƌƚ͊͊ 



'ƌĂ

͘

 

'ƌĂĚĞ�ϳͬϴ�EĞǁƐ͘͘͘ 

 
:HOFRPH�EDFN�HYHU\RQH������ 
�����������������������������������������������������������������������������������������������������������������������������
7KDW�ZDV�DQ�XQH[SHFWHG�VWDUW�WR�RXU�ZHHN��
+HUH�ZH�DUH�RQ�D�:HGQHVGD\�WKDW�QRZ�IHHOV�
OLNH�D�0RQGD\� 
 
+HUH�LV�ZKDW�LV�XS�IRU�WKH�UHVW�RI�WKLV�ZHHN�
DQG�QH[W� 
(/$- 
:ULWHUV�ZRUNVKRS�-�:H�ZLOO�EH�GXVWLQJ�RII�
RXU�ZULWLQJ�VNLOOV�WKLV�ZHHN�DV�ZH�ORRN�DW�
VRPH�ILQDO�HGLWV�IRU�RXU�SHUVRQDO�QDUUDWLYHV��
DGG�WR�RXU�WLPHOLQHV�DQG�OHDUQ�DERXW�FUHDWLQJ�
WHQVLRQ�LQ�RXU�ZULWLQJ� 
 
5HDGHUV�:RUNVKRS�–�ZH�ZLOO�EH�ZRUNLQJ�DW�
2ZQ�&KRLFH�ERRNV�XQWLO�WKH�HQG�RI�WKLV�
PRQWK�DQG�VWXGHQWV�ZLOO�EH�SUHSDULQJ�IRU�WKHLU�
VHFRQG�ERRN�VKDUHV�GXULQJ�WKDW�WLPH�ZLWK�
SUHVHQWDWLRQV�VWDUWLQJ�RQ�0RQGD\�)HE���WK� 
 
$UW�–�ZH�DUH�GRZQ�WR�RXU�ODVW���DUW�FODVVHV�IRU�
WKLV�\HDU�DQG�ZH�ZLOO�EH�IRFXVLQJ�RQ�����
VNHWFKLQJ�VNLOOV�GXULQJ�WKLV�WLPH� 
 

 
2Q�)HEUXDU\��WK�DOO�MXQLRU�KLJK�
VWXGHQWV�ZLOO�EH�VWDUWLQJ�EDQG�DW�
(&,��7KH\�ZLOO�ULGH�WKH�KLJK�
VFKRRO�EXV�WR�(ULFNVRQ�RQ�'D\����

��DQG���DW�����DP�HDFK�GD\���7RZQ�NLGV�ZLOO�
QHHG�WR�HQVXUH�WKDW�WKH\�DUH�KHUH�RQ�WLPH�WR�
FDWFK�WKH�EXV�DV�LW�FDQQRW�ZDLW�RQ�VWXGHQWV�
UXQQLQJ�ODWH� 
 
 
+DYH�D�JUHDW�ILUVW�ZHHN�EDFN�WR�VFKRRO�RI�
����� 
0UV��5\]QDU 

tĞůĐŽŵĞ�ďĂĐŬ�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�
ĞǆƚĞŶĚĞĚ��ŚƌŝƐƚŵĂƐ��ƌĞĂŬ͘ 
�ƌŽƵŶĚ�ƚŚĞ��ůĂƐƐƌŽŽŵ͗ 
DĂƚŚ�ϳ͗�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ĂůŐĞďƌĂŝĐ�ĞǆƉƌĞƐƐŝŽŶƐ�
ďĞĨŽƌĞ�ƚŽƵĐŚŝŶŐ�ŽŶ�ƐŽůǀŝŶŐ�ĞƋƵĂƟŽŶƐ 
 
DĂƚŚ�ϴ͗�ĮŶŝƐŚŝŶŐ�ƚŚĞŝƌ�ƵŶŝƚ�ŽŶ�ĂůŐĞďƌĂ�ůĞĂƌŶŝŶŐ�
ĂďŽƵƚ�ůŝŶĞĂƌ�ĞƋƵĂƟŽŶƐ�ĂŶĚ�ŐƌĂƉŚŝŶŐ͘�dŚĞƌĞ�ǁŝůů�
ďĞ�Ă�ƋƵŝǌ�ŶĞǆƚ�ǁĞĞŬ�ŽŶ�ŐƌĂƉŚŝŶŐ͘ 
 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƚƵĚǇ��ŐǇƉƚ͕�ůŽŽŬŝŶŐ�
Ăƚ�&ĂƌŵŝŶŐ�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�EŝůĞ͘�dŚĞǇ�
ǁŝůů�ƚŚĞŶ�ǁŽƌŬ�ŽŶ�Ă�ƌĞƐĞĂƌĐŚ�ĂƐƐŝŐŶŵĞŶƚ�ďĂƐĞĚ�ŽŶ�
ŝŵƉŽƌƚĂŶƚ��ŐǇƉƟĂŶ�ŝŶǀĞŶƟŽŶƐ͘���ƋƵŝǌ�ǁŝůů�ďĞ�
ƐĐŚĞĚƵůĞĚ�ĨŽƌ�:ĂŶƵĂƌǇ�Ϯϭ͘ 
 
^ĐŝĞŶĐĞ͗�ďĞŐŝŶŶŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�tĂƚĞƌ�
ƵŶŝƚ�ďǇ�ƐƚƵĚǇŝŶŐ�ŐůĂĐŝĞƌƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ƐŚĂƉĞ�ŽƵƌ�
ǁŽƌůĚ͘�dŚŝƐ�ǁŝůů�ůĞĂĚ�ŝŶƚŽ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�
ǁĂƚĞƌƐŚĞĚƐ�ŝŶ��ĂŶĂĚĂ͕�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�ǁĂƚĞƌƐŚĞĚ�
ŵĂƉ�ƚŽ�ǁƌŝƚĞ�Ă�ƐƚŽƌǇ͘ 
 
,ĞĂůƚŚ͗�ĮŶŝƐŚ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĨĞŵĂůĞ�
ƌĞƉƌŽĚƵĐƟǀĞ�ƐǇƐƚĞŵ 
 
&ƌĞŶĐŚ͗�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƌĞŇĞǆŝǀĞ�ǀĞƌďƐ�ŽƌĂůůǇ�ĂŶĚ�ŝŶ�
ŽƵƌ�ǁƌŝƩĞŶ�ŝŶ�ĚĞƐĐƌŝďŝŶŐ�ŽƵƌ�ĚĂǇ͘ 
  
,ĂǀĞ�Ă�ŐƌĞĂƚ�ƐƚĂƌƚ�ƚŽ�ƚŚĞ�EĞǁ�zĞĂƌ͊ 
DƌƐ͘�dǇƐĐŚŝŶƐŬŝ 

 


