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5HJDUGLQJ�D�&KDQJH�RI�3ODQV 
 

,I�\RXU�FKLOG�KDV�D�FKDQJH�LQ�SODQV�IURP�WKHLU�QRU�
PDO�DIWHUVFKRRO�UHJLPH��SOHDVH�PDNH�VXUH�WR�ZULWH�

LW�GRZQ�LQ�WKH�����SODQQHU��� 
,I��IRU�VRPH�UHDVRQ�QRWH�LQ�SODQQHU�GLG�QRW�KDSSHQ��
ZH�DVN�WKDW�\RX�FDOO�WKH�VFKRRO�DQG�OHDYH�D�PHV�
VDJH�LQVWHDG�RI�VHQGLQJ�DQ�HPDLO���6RPHWLPHV�VWDII��
DUH�DZD\�DQG�WKHLU�HPDLOV�DUH�QRW�ORRNHG�DW���7KLV�
ZD\�LW¶V�D�JXDUDQWHH�WKDW�ZH�ZLOO�JHW�WKH�PHVVDJH���
3KRQH�PHVVDJHV�DUH�DOZD\V�FKHFNHG�DW��DP�DQG�

�SP��� 
1RWHV�LQ�SODQQHUV�DUH�JRRG�SUDFWLFH� 

DŽŶĚĂǇ͕��Ɖƌŝů�ϮϮŶĚ͗���ĂƌƚŚ��ĂǇͬ�:ƌ͘�,ŝŐŚ��ĂĚŵŝŶƚŽŶ������������������������
dŽƵƌŶĂŵĞŶƚ 

dƵĞƐĚĂǇ͕��Ɖƌŝů�ϮϯƌĚ͗���ĂŶĂĚĂ��ŽŽŬ��ĂǇΕ�ƌĞƐƐ�hƉ�ĂƐ�zŽƵƌ������������������
&ĂǀŽƌŝƚĞ�ďŽŽŬ�ĐŚĂƌĂĐƚĞƌ�Žƌ�ďŽŽŬ͘�� 

dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϮϱƚŚ͗���ůĚĞƌƐ��ĂŶĐĞ�WƌĂĐƟĐĞ�Λ�ϭ͗ϯϬƉŵ 

&ƌŝĚĂǇ͕��Ɖƌŝů�ϮϲƚŚ͗��&ŝƌƐƚ�^ǁŝŵ�>ĞƐƐŽŶͬKƵƚĚŽŽƌ��Ě��ĂǇ 

dƵĞƐĚĂǇ͕��Ɖƌŝů�ϯϬƚŚ͗��^ƉƌŝŶŐ��ŽŶĐĞƌƚ�Λϲ͗ϯϬ�Ăƚ�KŶĂŶŽůĞ�ZĞĐ�
�ĞŶƚƌĞ 

^ǁŝŵ�>ĞƐƐŽŶƐͬKƵƚĚŽŽƌ��Ě�ĚĂƚĞƐ�ĨŽƌ�DĂǇ͗��ϯ͕�ϭϬ͕ϭϳ͕�Θ�ϯϭƐƚ͘ 

EĞǆƚ�EĞǁƐůĞƩĞƌ��ĂǇ͗��DĂǇ�ϲƚŚ 

0LQGIXOQHVV�&RUQHU�� 
%\�0UV��/LQGVD\������3D[�*RRG�%HKDYLRU�*DPH�DQG�0LQGIXOQHVV�3UDFWLFH�D�*RRG�0L[ 
 
7KURXJKRXW�RXU�VFKRRO�\RX�ZLOO�QRWLFH�SRVWHUV�LQGLFDWLQJ�RXU�3D[�9LVLRQ�IRU�EHKDYLRU�LQ�RXU�FODVVURRPV��LQ�WKH������KDOO�
ZD\��LQ�WKH�J\P��RQ�WKH�EXV�DQG�RQ�WKH�SOD\JURXQG� 7KH�YLVLRQV�FUHDWHG�E\�WKH�VWXGHQWV�DQG�WHDFKHUV�WRJHWKHU�VHW�D�EDVLV�
RI�SURDFWLYH�UDWKHU�WKDQ�UHDFWLYH�PLQGVHWV� �0XFK�OLNH�SUDFWLFLQJ�PLQGIXOQHVV�DQG�EHLQJ�IXOO\�LQ�WKH�SUHVHQW�����PRPHQW��

RXU�VWXGHQWV�OHDUQ�WR�PDQDJH�WKHLU�HPRWLRQV��PDNH�JRRG�FKRLFHV�DQG�EDODQFH�WKHLU�GD\�E\�OHDUQLQJ�WR�EH�PLQGIXO�RI�WKHLU�RZQ���
EHKDYLRUV�DQG�KRZ�WKH\�HIIHFW�RWKHUV��  
7KLV�ZHHN��,�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�JUDGH�����JURXS�RQ�PLQGIXO�PRYHPHQW�DFWLYLWLHV�WR�HQFRXUDJH�WKHP�WR�EUHDWKH��QRWLFH�VXEWOH�
PRYHPHQWV�LQ�WKH�ERG\��VSDFH�DZDUHQHVV�DQG�EXLOGLQJ�WUXVW� �/HDUQLQJ�VHOI-UHJXODWLRQ�IURP�D�SK\VLFDO�VHQVH�KHOSV�EXLOG�WKH�VNLOOV�
WR�HIIHFWLYHO\�PRQLWRU�EHKDYLRUV��HPRWLRQV�DQG�VWDWHV�RI�H[FLWHPHQW��SUHFLVHO\�WKH�3$;�*RRG�%HKDYLRU�*DPH
V�PLVVLRQ�  
 
 
 



+DSS\�(DUWK�'D\��7KH�VWXGHQWV�ZLOO�EH�EXV\�
WKLV�DIWHUQRRQ�SDUWLFLSDWLQJ�LQ�VRPH�(DUWK�'D\�
DFWLYLWLHV�ZLWK�WKHLU�FRPPXQLW\�JURXSV��7KDQNV�
WR�WKH����¶V�IRU�SODQQLQJ�WKHVH�HYHQWV� 
2XU�ILUVW�VZLPPLQJ�OHVVRQ�LV�WKLV�)ULGD\��$SULO�
��WK��6WXGHQWV�DUH�UHPLQGHG�WR�EULQJ�D�EDJ�
OXQFK�VQDFNV��QR�ZDUP�XSV�DV�ZH�ZLOO�EH�HDWLQJ�
RQ�WKH�EXV���)RU�VZLPPLQJ�PDNH�VXUH�\RX�SDFN�
\RXU�EDWKLQJ�VXLW��WRZHO��HWF��DQG�GRQ¶W�IRUJHW�D�
EDJ�WR�SXW�WKH�ZHW�WKLQJV�LQWR�DIWHU�OHVVRQV� 
:H�ZLOO�EH�ZUDSSLQJ�XS�RXU�6RFLDO�6WXGLHV�XQLW�
RQ�1XQDYXW�WKLV�ZHHN��7KDQN�\RX�WR�1RDK�IRU�
VKDULQJ�LQIRUPDWLRQ�ZLWK�XV�DERXW�KLV�YLVLW�WR�
)UDQFH��:H�ZLOO�EHJLQ�D�6FLHQFH�XQLW�QH[W�ZHHN�
RQ�WKH�*URZWK�DQG�&KDQJHV�LQ�$QLPDOV� 
,Q�/LWHUDF\�ZH�KDYH�EHHQ�UHDGLQJ�PDQ\�SRHWU\�
ERRNV�DQG�WKH�VWXGHQWV�KDYH�VWDUWHG�ZULWLQJ�
VRPH�RI�WKHLU�RZQ�SRHPV��7KH\�KDYH�EHHQ�
ZRUNLQJ�RQ�ZULWLQJ�D�+DLNX�ZKLFK�KDV�WKUHH�
OLQHV�ZLWK�D��-�-��V\OODEOH�FRXQW� 
7KH�VWXGHQWV�KDYH�EHHQ�HDJHUO\�OHDUQLQJ�PDQ\�
'LVQH\�6RQJV�DV�WKH\�SUHSDUH�IRU�WKH�6SULQJ�
&RQFHUW�RQ�$SULO���WK��7KH�FRQFHUW�EHJLQV�DW�
�����DQG�ZLOO�EH�DW�WKH�2QDQROH�5HF�&HQWUH� 
+DSS\�%LUWKGD\�WR�/H[L�ZKR�WXUQV���RQ�$SULO�
��WK� 
+DYH�D�VXQQ\�ZHHN� 
0UV��6DQVRP 

'ƌĂĚĞ�ϭͬϮ 
,ĞůůŽ�ĞǀĞƌǇŽŶĞ͊ �/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�
ŶŝĐĞ��ĂƐƚĞƌ�ďƌĞĂŬ�ĂŶĚ�ĞŶũŽǇĞĚ�ƚŚĞ�ŶŝĐĞ�
ǁĞĂƚŚĞƌ͘  �>ĂƐƚ�ǁĞĞŬ�ǁĞ�ĚŝĚ�ƐŽŵĞ��ĂƐƚĞƌ�
ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŐŽƚ�ƚŽ�ƉĂŝŶƚ�ĞŐŐƐ͘ �KŶ���
DŽŶĚĂǇ�ǁĞ�ĂƌĞ�ĐĞůĞďƌĂƟŶŐ��ĂƌƚŚ�
�ĂǇ͘ �tĞ�ǁŝůů�ďĞ�ŐĞƫŶŐ�ŝŶƚŽ�ŽƵƌ���������
ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ƚŽ�ĚŽ�ƐŽŵĞ�ĨƵŶ��ĂƌƚŚ�
�ĂǇ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�ĐůĞĂŶŝŶŐ�ƵƉ�ƚŚĞ�
ƐĐŚŽŽů�ǇĂƌĚ͘�  
dŚŝƐ�ǁĞĞŬ�ǁĞ�ǁŝůů�ďĞ�ĐŽŶƟŶƵŝŶŐ�ǁŝƚŚ�ŽƵƌ�
ůĞƩĞƌ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ĂŶĚ�ƚŚŝƐ�ǁĞĞŬ�ŝƚ�ŝƐ�ƚŚĞ�
ůĞƩĞƌ��͘�,ĂǀĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬ�ĞǀĞƌǇŽŶĞ͊ 
 
DŝƐƐ�'ĞƌŽǁ 

</E��Z'�Zd�E 

 
 

 

>ŝďƌĂƌǇ��ĂǇƐ������������������������������������������� 

�ĂǇ�ϭ��'ƌĂĚĞ�ϯͬϰ 

�ĂǇ�Ϯ��<ŝŶĚĞƌŐĂƌƚĞŶ 

�ĂǇ�ϱ��'ƌĂĚĞ�ϱͬϲ 

�ĂǇ�ϲ��'ƌĂĚĞ�ϭͬϮ 

 
 
� 

� 
�ĂƌƚŚ��ĂǇ�dŽĚĂǇ͊͊ 
dŚĞ�<ŝŶĚĞƌŐĂƌƚĞŶ�ĐůĂƐƐ�ǁŝůů�ďĞ�ůŝƐƚĞŶŝŶŐ�
ƚŽ�ďŽŽŬƐ�ĂďŽƵƚ�ŚŽǁ�ƐĞĞĚƐ�ŐƌŽǁ�ĂŶĚ�
ǁŚĂƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐƌŽǁ͘��dŚĞǇ�ƉůĂŶƚĞĚ�

ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ŚĞƌďƐ�ůĂƐƚ�ǁĞĞŬΕ��ĂƐŝů͕��ŝůů͕�
ĂŶĚ�dŚǇŵĞ͘��dŚĞǇ�ǁŝůů�ďĞ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ƉůĂŶƚƐ�ƉƌŽͲ
ŐƌĞƐƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǁĞĞŬƐ͘ 
>ĂƐƚ�ǁĞĞŬ�ƚŚĞ�'ƌĂĚĞ�ϭͬϮ�ĐůĂƐƐ�ůŝƐƚĞŶĞĚ�ƚŽ�Ă�ĐŽƵƉůĞ�
ŽĨ�ĐƵƚĞ��ĂƐƚĞƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�ŵĂĚĞ�ĂŶ��ĂƐƚĞƌ��ĂƌĚ�
ĐƌĂŌ͘������������������������������������������������������������������� 
 
�ĂŶĂĚĂ��ŽŽŬ��ĂǇ�dƵĞƐĚĂǇ͕��Ɖƌŝů�ϮϯƌĚ͗��^ƚƵĚĞŶƚƐ�
ĂŶĚ�ƐƚĂī�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĚƌĞƐƐ�ƵƉ�ĂƐ�ƚŚĞŝƌ�ĨĂǀŽƌŝƚĞ�
ďŽŽŬ�ĐŚĂƌĂĐƚĞƌ�Žƌ�ďŽŽŬ͘��tĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƚĂŬŝŶŐ�
ƉĂƌƚ�ŝŶ�Ă�ϰϬ�ŵŝŶƵƚĞ����Z�ŝŶ�ƚŚĞ�ŐǇŵ�ǁŝƚŚ�����������������
ŇĂƐŚůŝŐŚƚƐ͘ 

KŶ�
tĞĚŶĞƐͲ
ĚĂǇ͕��Ɖƌŝů�
ϭϬƚŚ͕�ƚŚĞ�
ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƐƚĂī�
ƐŚŽǁĞĚ�
ƚŚĞŝƌ�ƐƵƉͲ
ƉŽƌƚ��ŝŶ�
ƉĂƌƟĐŝͲ
ƉĂƟŶŐ�ŝŶ�
ƚŚĞ�/ŶƚĞƌͲ
ŶĂƟŽŶĂů��ĂǇ�ŽĨ�WŝŶŬ͘��dŚŝƐ�ĚĂǇ�ďƌŝŶŐƐ�ĂǁĂƌĞŶĞƐƐ�ƚŽ�ƐƚŽƉ�ďƵůůǇͲ
ŝŶŐ͘��/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ŐŽ�ƚŽ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсŐũŵĨϯ/ϭͺ�ŚhΘĨĞĂƚƵƌĞсǇŽƵƚƵ͘ďĞ� 

 



,�KRSH�HYHU\RQH�KDG�D�JUHDW�ORQJ�ZHHNHQG�DQG�
ZDV�DEOH�WR�JHW�RXWVLGH�WR�HQMR\�WKH�ZDUP�
ZHDWKHU��:LWK�WKH�VFKRRO\DUG�GU\LQJ�XS�ZH�
VKRXOG�EH�DEOH�WR�VWDUW�WUDFN�	�ILHOG�SUDFWLFHV��
DQG�SK\V��HG��FODVVHV�RXWVLGH� 
:H�ZRXOG�OLNH�WR�ZHOFRPH�/DULVVD�WR�RXU�FODVV��
,W�LV�DOZD\V�H[FLWLQJ�WR�JHW�D�QHZ�SHUVRQ�LQ�WKH�
URRP� 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�FODVV� 
(/$�–�/LWHUDF\�&KRLFHV�	�3RHWU\�/HVVRQV�ZLWK�
0LVV�3OHWW 
0DWK�–�9ROXPH�DQG�6XUIDFH�$UHD 
6FLHQFH�–�6LPSOH�0DFKLQHV 
6RFLDO�6WXGLHV�–�1HZ�8QLW�–�7KH�1HZFRPHUV 
3K\V��(G��–�'RXEOHV�%DGPLQWRQ�	�/RZ���������
2UJDQL]HG�*DPHV 
+HDOWK�–�6KDULQJ�	�'LVFXVVLQJ�)HHOLQJV 
 
5(0,1'(56� 
6ZLP�/HVVRQ�3HUPLVVLRQ�6OLS�DQG�0RQH\�GXH�
7XHVGD\ 
786&�–�7XHVGD\ 
6ZLP�/HVVRQ�–�)ULGD\ 
 
+DYH�D�JUHDW�ZHHN� 
6��6WHSKHQVRQ 

'ƌĂĚĞ�ϱͬϲ 'ƌĂĚĞ�ϯͬϰ 

tĞůů�ƚŚŝƐ�ǁĞĞŬ�ǁĞ�ĂƌĞ�ƐĂǇŝŶŐ�ďŽƚŚ�ŚĞůůŽ�ĂŶĚ��
ŐŽŽĚďǇĞ͘ �tĞ�ĂƌĞ�ǁĞůĐŽŵŝŶŐ�Ă�ŶĞǁ�ŐƌĂĚĞ�ϰ�ƚŽ�ŽƵƌ�
ĐůĂƐƐ�ƚŽĚĂǇ͘ �,ŝƐ�ŶĂŵĞ�ŝƐ��ůĞǆĂŶĚĞƌ�^ŚĞǁĐŚƵĐŬ�
ĂŶĚ�ŚĞ�ĐŽŵĞƐ�ƚŽ�ƵƐ�ĨƌŽŵ�tŝŶŶŝƉĞŐ͘ �tĞ�ĂƌĞ�����
ďŝĚĚŝŶŐ�Ă�ĨŽŶĚ�ĨĂƌĞǁĞůů�ƚŽ�>ĂƌĂ��ƌĞǇƚĞŶďĂĐŚ�ǁŚŽ�
ǁŝůů�ďĞ�ŐŽŝŶŐ�ƚŽ�ƐĐŚŽŽů�ŝŶ�<ĂŵůŽŽƉƐ͘ �tĞ�ǁŝůů�ŵŝƐƐ�
ŚĞƌ�ǀĞƌǇ�ŵƵĐŚ͘ 
 
WůĞĂƐĞ�ZĞŵĞŵďĞƌ�ƚŽ�ŚĞůƉ�ƐƚƵĚĞŶƚƐ�ƌĞŐƵůĂƌůǇ�ǁŝƚŚ�
ƚŚĞ�нͬ-�ĨĂĐƚƐ�ĂŶĚ�ƚŚĞŝƌ�ŵƵůƟƉůŝĐĂƟŽŶ�ĂŶĚ������������
ĚŝǀŝƐŝŽŶ͊ �tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŚĞƐĞ�ĂŶĚ�
ƐĞƚ�ŐŽĂůƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘ 
 
^ǁŝŵ�ůĞƐƐŽŶƐ�ƐƚĂƌƚ�ƚŚŝƐ�&ƌŝĚĂǇ͘ �EŽŶ�ďƵƐ�ƐƚƵĚĞŶƚƐ�
ƉůĞĂƐĞ�ďĞ�Ăƚ�ƐĐŚŽŽů�ďǇ�ϴ͗ϯϬ�Ăŵ͘ �tĞ�ǁŝůů�ďĞ�ďĂĐŬ�
ĂŌĞƌ�ϭ͗ϬϬƉŵ͘ ZĞŵĞŵďĞƌ�ďĂŐ�ůƵŶĐŚ�ƚŚĂƚ�ŝƐ�ĞĂƐǇ�ƚŽ�
ĞĂƚ�ŽŶ�ƚŚĞ�ďƵƐ͘ 
 
/�Ăŵ�ĂǁĂǇ�ŽŶ��Ɖƌŝů�ϮϵƚŚ͕�DĂǇ�ϯƌĚ͕�DĂǇ�ϲƚŚ�ĂŶĚ�
DĂǇ�ϳƚŚ͘ �DƌƐ͘�tŚĂůĞǇ�ǁŝůů�ďĞ�ŝŶ�ĨŽƌ�ŵĞ�ŽŶ�Ăůů�ŽĨ�
ƚŚŽƐĞ�ĚĂǇƐ͘ 
 
dŽŵŽƌƌŽǁ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĚƌĞƐƐ�ĂƐ�ƚŚĞŝƌ�
ĨĂǀŽƵƌŝƚĞ�ďŽŽŬ�Žƌ�ŵŽǀŝĞ�ĐŚĂƌĂĐƚĞƌ͘ 
 
,ĂǀĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬ͘ 
:ĞŶŶŝĨĞƌ�tŽƌŬŵĂŶ 

2QDQROH�3DUHQW�*URXS�1HZV 
 

7KDQN�\RX�WR�WKRVH�ZKR�KDYH�DOUHDG\�
VLJQHG�XS�WR�YROXQWHHU�DW�WKH��WK�DQQXDO�
)LVK�)U\�RQ�6XQGD\�0D\���WK��:H�VWLOO�
QHHG YROXQWHHUV�WR�KHOS�LQ�WKH�GLVK�SLW��
VHUYH�IRRG��WDNH�WLFNHWV�DW�WKH�GRRU��VHW�
XS�WDEOHV��WDNH�GRZQ�WDEOHV�DQG�IRRG�

SUHS��7KHVH�UROHV�UHTXLUH�QR�PRUH�WKHQ���
KRXUV��VRPH�HYHQ�OHVV�DQG�LW
V�DQ����������

HQMR\DEOH�DQG�JUHDW�ZD\�WR�HQJDJH�ZLWK�
WKH�FRPPXQLW\��3OHDVH�HPDLO�%UHDQQD�

DW ďƌĞĂŚĂůůΛŐŵĂŝů͘ĐŽŵ RU�FDOO�WH[W�
DW ϮϬϰ͘ϴϰϴ͘ϬϭϭϬ�� 7KDQN�\RX��� ����������� 

3URILWV�WKLV�\HDU�ZLOO�EH�GLVWULEXWHG�WR�WKH�
WHDFKHUV�WR�EX\�DQ\�QHHGHG�UHVRXUFHV�IRU�

WKHLU�FODVVURRPV� 

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� 



'ƌĂ

͘

 

'ƌĂĚĞ�ϳͬϴ�EĞǁƐ͘͘͘ 

,�KRSH�WKDW�\RX�DOO�HQMR\HG�\RXU�ORQJ�����
ZHHNHQG��+HUH�LV�ZKDW�ZH�DUH�XS�WR�WKLV�
ZHHN� 

+DSS\�(DUWK�'D\��7KH�VWXGHQWV�ZLOO�EH�WDNLQJ�
SDUW�LQ�VRPH�(DUWK�'D\�DFWLYLWLHV�WKLV����������
DIWHUQRRQ� 

7KH�EDGPLQWRQ�WHDP�LV�RII�WR�WKHLU��������������������
WRXUQDPHQW�WRGD\�ZLWK�WKH�ER\V�FRPSHWLQJ�LQ�
0LQQHGRVD�DQG�WKH�JLUOV�LQ�)RUUHVW���(OWRQ��
0UV��6DQVRP�DQG�P\VHOI�ZLOO�EH�RXW�ZLWK��
VWXGHQWV� 

2XU�ILUVW�VZLP�OHVVRQ�DQG�2XWGRRU�(G�FODVV�
ZLOO�EH�KDSSHQLQJ�WKLV�)ULGD\�–�3OHDVH�EULQJ�
LQ�IHHV�IRU�WKRVH�DFWLYLWLHV�E\�WKH�GXH�GDWH� 

(/$-�:H�DUH�FRQWLQXLQJ�WR�ORRN�DW�SRHWU\�DV�
D�JHQUH�WKLV�ZHHN�H[SHULPHQWLQJ�WR�ZULWH���
GLIIHUHQW�W\SHV�RI�SRHPV�DQG�ORRNLQJ�IRU�
PHDQLQJ�DQG�SRHWLF�GHYLFHV�LQ�SRHWU\��:H�
ZLOO�DOVR�EH�ILQLVKLQJ�XS�RXU�UHDG�DORXG�ERRN�
WKLV�ZHHN�DQG�VWXGHQWV�ZLOO�EH�UHVSRQVLEOH�IRU�
FRPSOHWLRQ�RI�WKH�2QH�3DJHU�DVVLJQPHQW�RQFH�
ZH�KDYH�ILQLVKHG� 

3(-�ZH�ZLOO�EH�ILQLVKLQJ�XS�ZLWK�EDGPLQWRQ�
WKLV�ZHHN�DQG�VWDUWLQJ�WR�ORRN�DW�WUDFN�DQG�
ILHOG�HYHQWV�DV�ZHOO�DV�VRPH�ORZ�RUJDQL]HG�
JDPHV� 

3OHDVH�FKHFN�RXW�WKH�XSFRPLQJ�GDWHV�RQ�WKH�
IURQW�SDJH�RI�WKH�QHZVOHWWHU� 

+DYH�D�WHUULILF�ZHHN� 

0UV��5\]QDU 
 

,ŽƉĞ�ĞǀĞƌǇŽŶĞ�ĞŶũŽǇĞĚ�ƚŚĞŝƌ�ůŽŶŐ������
ǁĞĞŬĞŶĚ͕�ŚĂƌĚ�ƚŽ�ďĞůŝĞǀĞ�ǁĞ͛ƌĞ�ŝŶƚŽ�ƚŚĞ�
ĞŶĚ�ŽĨ��Ɖƌŝů͘ 
�ƌŽƵŶĚ�ƚŚĞ��ůĂƐƐƌŽŽŵ 
ϳƐ�DĂƚŚ͗�ĮŶŝƐŚŝŶŐ�ĂƌĞĂ�ŽĨ�Ă�ƉĂƌĂůůĞůŽŐƌĂŵ͕�
ƋƵŝǌ�ďǇ�ĞŶĚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ďĞĨŽƌĞ�ŵŽǀŝŶŐ��
ŽŶƚŽ�ĚĞĐŝŵĂůƐ͘ 
ϴƐ�DĂƚŚ͗�ƚĂŬŝŶŐ�ǁŚĂƚ�ƚŚĞǇ�ŬŶŽǁ�ĂďŽƵƚ�
ŶĞƚƐ�ĂŶĚ�ϯ��ŽďũĞĐƚƐ�ĂŶĚ�ůŽŽŬŝŶŐ�Ăƚ�ƐƵƌĨĂĐĞ�
ĂƌĞĂ�ŽĨ�Ă�ƌĞĐƚĂŶŐƵůĂƌ�ĂŶĚ�ƚƌŝĂŶŐƵůĂƌ�ƉƌŝƐŵ 
,ĞĂůƚŚ͗�ďĞŐŝŶŶŝŶŐ�ƚŽ�ǁŽƌŬ�ŽŶ�Ă�^d/�ƉƌŽũĞĐƚ�
ǁŝƚŚ�ƉĂƌƚŶĞƌƐ 
&ƌĞŶĐŚ͗�ůŽŽŬŝŶŐ�Ăƚ�ƐƵŵŵĞƌ�ǁĂƌĚƌŽďĞ�
ĐůŽƚŚŝŶŐ�ĂŶĚ�ĂƩĂĐŚŝŶŐ�ƉƌĞǀŝŽƵƐ�ůĞĂƌŶĞĚ�
ǀŽĐĂďƵůĂƌǇ�ƚŽ�ǁƌŝƩĞŶ�ĂŶĚ�ƐƉŽŬĞŶ�ƉŝĞĐĞƐ͘ 
 
�ŶũŽǇ�ƚŚĞ�ǁĂƌŵ�ǁĞĂƚŚĞƌ͊ 
DƌƐ͘�dǇƐĐŚŝŶƐŬŝ 

tĞůů�ŚĞƌĞ�ǁĞ�ĂƌĞ�ŝŶ�ƚŚĞ�ĮŶĂů�ƚǁŽ�ǁĞĞŬƐ�ŽĨ�ŵǇ�ƟŵĞ�
ŚĞƌĞ͊�/�Ăŵ�ŝŶĐƌĞĚŝďůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ǁĞĞŬƐ�/�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ƐƉĞŶĚ�ĂƐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŚĂǀĞ�
ůŽǀĞĚ�ĞǀĞƌǇ�ŵŝŶƵƚĞ�ŽĨ�ƚĞĂĐŚŝŶŐ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ͘�,ĞƌĞ�ŝƐ�
ǁŚĂƚ�ǁŝůů�ďĞ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ŵǇ�ĐůĂƐƐĞƐ�ďĞĨŽƌĞ�/�ůĞĂǀĞ͗ 
^ĐŝĞŶĐĞ͗ tĞ�ŚĂǀĞ�ĚŽŶĞ�Ă�ůŽƚ�ŽĨ�ǁŽƌŬ�ǁŝƚŚ�ĐĞůůƐ�ƚŚŝƐ�ůĂƐƚ�
ŵŽŶƚŚ�ƐŽ�ĂŌĞƌ�ǁĞ�ǁƌĂƉ�ƵƉ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƐƉĞĐŝĂůŝǌĞĚ�
ĐĞůůƐ�ŝŶ�ŵƵůƟĐĞůůƵůĂƌ�ŽƌŐĂŶŝƐŵƐ�ǁĞ�ǁŝůů�ďĞ�ŚĂǀŝŶŐ�Ă�ƋƵŝǌ�
ŽŶ�ŵŽƐƚ�ŽĨ ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ĐŽǀĞƌĞĚ͘�/�ǁŝůů�ďĞ�ƉƌŽǀŝĚŝŶŐ�
ĂŶ�ŝŶ�ĐůĂƐƐ�ƌĞǀŝĞǁ�ĂƐ�ǁĞůů�ĂƐ�Ă�ƐƚƵĚǇ�ŐƵŝĚĞ͕�ƚŚĞ�ƚĞƐƚ�ŝƐ�
ƉƌŽũĞĐƚĞĚ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�dŚƵƌƐĚĂǇ͕�DĂǇ�Ϯ͘ 
^ŽĐŝĂů͗ tĞ�ǁŝůů�ďĞ�ĮŶŝƐŚŝŶŐ�ŽƵƌ�ƟŵĞůŝŶĞ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�
ĞǀĞŶƚƐ�ĂŶĚ�ƉĞŽƉůĞ�ŝŶ�'ƌĞĞŬ�ŚŝƐƚŽƌǇ�ƚŚŝƐ�ǁĞĞŬ�ĂŶĚ�ƚŚĞŶ�
ǁŝůů�ďĞ�ŚĞĂĚŝŶŐ�ŝŶƚŽ�ůĞŐĞŶĚƐ�ĂŶĚ�ŵǇƚŚŽůŽŐǇ͊�dŚŝƐ�����
ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƵŶŝƚ�ǁŝůů�ŝŶǀŽůǀĞ�ƐƚƵĚĞŶƚƐ�ǁŽƌŬŝŶŐ�ŝŶ�
ƉĂŝƌƐ�ƚŽ�ƐƚƵĚǇ�Ă�ƐƉĞĐŝĮĐ�ŵǇƚŚ�Žƌ�ůĞŐĞŶĚ͕�ĂŶĚ�ǁŝůů�ƐŚĂƌĞ�
ƚŚĞ�ƐƚŽƌǇ�ƚŚĞǇΖǀĞ�ĐŚŽƐĞŶ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ͘ 
dŚĂŶŬƐ�ĂŐĂŝŶ�ĨŽƌ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵƌ�
ĐŚŝůĚƌĞŶ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĂŵĂǌŝŶŐ�ƚǁŽ�ŵŽŶƚŚƐ�ĂŶĚ�/�ǁŝůů�
ŵŝƐƐ�ŝƚ�ŚĞƌĞ͊ 
-�DƐ͘�WůĞƩ 


