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<�͗�>ŝƐĞůĞ�>ŝŶĚƐĂǇ��ǆƚ͗ϰϳϯ 

ϭͬϮ͗��ŽĞ�hƐŚĞǇ��ǆƚ͗�ϰϳϮ 

ϯͬϰ͗�DŝĐĂǇůĂ�<ƌĂŚŶ��ǆƚ͗�ϰϳϰ 

ϱͬϲ͗�^ĐŽƩ�^ƚĞƉŚĞŶƐŽŶ��ǆƚ͗�ϰϳϴ 

ϳͬϴ͗�EŝĐŽůĞ�tƌƵƚŚͬWĂŵ�ZǇǌŶĂƌ�������
�ǆƚ͗�ϰϳϳ 

WƌŝŶĐŝƉĂů͗��WĂŵ�ZǇǌŶĂƌ��ǆƚ͗�ϰϳϭ 

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

�ĚƵĐĂƟŽŶĂů��ƐƐŝƐƚĂŶƚ͗�������������������
sĂůĞƌŝĞ�^ŚĞůů�ďŽƌŶ���������������������������������

'ůĞŶĚĂ�ZĂĐ�������������������������������������������
�ƌĞŶĚĂ�tŽŽĚ�������������������������������� 

ZĞƐŽƵƌĐĞ�dĞĂĐŚĞƌ͗��������������������������
WĂŵ�ZǇǌŶĂƌ 

'ƵŝĚĂŶĐĞ��ŽƵŶƐĞůůŽƌ͗����������������������
>ŝƐĞůĞ�>ŝŶĚƐĂǇ 

 

ZĞŵŝŶĚĞƌƐ�ĨŽƌ�WĂƌĞŶƚƐ͗ 

WůĂŶŶĞƌƐ͗����ŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�
ĂĚĚĞĚ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ�ĐĂůĞŶĚĂƌ�ĂŶĚ�
ŚĂŶĚďŽŽŬ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�
ƉůĂŶŶĞƌƐ͘��dŚĞ�ƉůĂŶŶĞƌƐ�ĂƌĞ�ƵƐĞĚ�
ĞǀĞƌǇ�ĚĂǇ�ĂŶĚ�ƚŚĞ�
ůŽĐĂƟŽŶ�ŽĨ�ƚŚŝƐ������
ŝŵƉŽƌƚĂŶƚ��������������
ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�
ĂĐĐĞƐƐŝďůĞ�ƚŽ�ǇŽƵ�Ăƚ�
Ăůů�ƟŵĞƐ͘���;'ƌ�<-ϲͿ 

��WĂƌŬŝŶŐ�ĂŶĚ��ƌŽƉ�ŽīͬWŝĐŬ�ƵƉ͗ 

dŚĞ�ďƵƐ�ůĂŶĞ�ŝƐ�ŶŽƚ�Ă�ƉĂƌŬŝŶŐ�ŽƉƟŽŶ�ĨŽƌ�ƉĂƌĞŶƚƐ�Žƌ�ǀŝƐŝƚŽƌƐ�ƚŽ�ŽƵƌ�ƐĐŚŽŽů͘������������������������������������������������������������������������������������������������������������
WůĞĂƐĞ�ƉĂƌŬ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�sŝƐŝƚŽƌ�WĂƌŬŝŶŐ�ůŽƚ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǁŚĞŶ�ĚƌŽƉƉŝŶŐ�Žī�Žƌ�ƉŝĐŬŝŶŐ�ƵƉ�ǇŽƵƌ�ĐŚŝůĚ͘���� 

DŽƌŶŝŶŐ�ĂŶĚ��ŶĚ�ŽĨ��ĂǇ͗��/Ĩ�ǇŽƵ�ĂƌĞ��ƉŝĐŬŝŶŐ�ƵƉ�Žƌ�ĚƌŽƉƉŝŶŐ�Žī�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͕�ƉůĞĂƐĞ�ĚŽ�ƚŚŝƐ�Ăƚ�ƚŚĞ�EKZd,�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͕�ƚŽ�
ƐĂĨĞůǇ�ĞƐĐŽƌƚ�ƚŚĞŵ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ǇŽƵƌ�ǀĞŚŝĐůĞ͘��tĞ�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ĐŚŝůĚƌĞŶ�ǁĂůŬŝŶŐ�ďĞŚŝŶĚ�ĂŶĚ�ŝŶ�ďĞƚǁĞĞŶ�ďƵƐĞƐ�ĂƐ�ǁĞůů�ĂƐ�
ĚĂƌƟŶŐ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ƐƚƌĞĞƚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ǁĂŶƟŶŐ�ǇŽƵƌ�ĐŚŝůĚ�ďĞĨŽƌĞ�ƚŚĞ�ďƵƐĞƐ�ůĞĂǀĞ͕��ƉůĞĂƐĞ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�͘��
dŽǁŶ�ƐƚƵĚĞŶƚƐ�Žƌ�ƐƚƵĚĞŶƚ�ƉŝĐŬ�ƵƉƐ͗��ƚŚĞǇ�ĂƌĞ�ĚŝƐŵŝƐƐĞĚ�ŽŶĐĞ�ƚŚĞ�ďƵƐƐĞƐ�ŚĂǀĞ�ůĞŌ͘��dŚĞŝƌ�ƐĂĨĞƚǇ�ŝƐ�ŽƵƌ�ƵƚŵŽƐƚ�ĐŽŶĐĞƌŶ͘����������������������������������������� 

 

3ULQFLSDOV�0HVVDJH 
:HOFRPH�EDFN�WR�VFKRRO�(YHU\RQH��:H�DUH�ZHOO�LQWR�WKH�VZLQJ�RI�WKLQJV�
ZLWK�WKH�ILUVW�IXOO�ZHHN�XQGHU�RXU�EHOWV��:H�ZRXOG�OLNH�WR�ZHOFRPH�VRPH�
QHZ�VWXGHQWV�DQG�WHDFKHUV�WR�RXU�VFKRRO�DQG�RXU�QHZ�IDPLOLHV��:HOFRPH�
'HVWLQ\�$FNDEHH�DQG�)UH\D�-RKQVWRQ�LQ�*UDGH����=RH�-RKQVWRQ�LQ�*UDGH���
DQG�RXU���QHZ�NLQGHUJDUWHQ�VWXGHQWV�a�-DPHV��7LWXV��-HPPD�DQG�-DFN��2XU�
SRSXODWLRQ�WKLV�\HDU�LV�DW����VWXGHQWV��:HOFRPH�WR�0LVV�.UDKQ�LQ�*UDGH�ô��
0LVV�=RH�8VKH\�LQ�*UDGH�ò�DQG�0LVV�:UXWK�LQ�*UDGH�����2XU�QHZ�.�
WHDFKHU�LV�/LVHOH�/LQGVD\�ZKR�LV�DOVR�RXU�JXLGDQFH�FRXQVHOORU� 
:H�KDYH�KDG�DQ�DFWLYH�3DUHQW�JURXS�DW�WKH�VFKRRO�DQG�,�HQFRXUDJH�SDUHQWV�
WR�FRPH�RXW�DQG�JHW�LQYROYHG�ZLWK�WKHLU�DFWLYLWLHV��3OHDVH�ORRN�IRU�3DUHQW�
*URXS�DQQRXQFHPHQWV�LQ�WKH�QHZVOHWWHUV��7KH\�DOZD\V�ZHOFRPH�QHZ�����
SHRSOH��,I�\RX�KDYH�TXHVWLRQV�DERXW�RXU�3DUHQW�JURXS��SOHDVH�FRQWDFW�%UHDQD�
+DOO�DW�EUHKDOO#JPDLO�FRP� 
0\�RIILFH�KRXUV�DUH�LQWHUPLWWHQW�WKURXJKRXW�WKH�VFKRRO�GD\�DV�,�WHDFK���GR�
UHVRXUFH�IRU�KDOI�RI�HDFK�GD\��,I�\RX�ZLVK�WR�PHHW�ZLWK�PH��SOHDVH�FDOO����
7DQ\D��VHFUHWDU\��DW�RXU�RIILFH�DQG�VKH�ZLOO�PDNH�DQ�DSSRLQWPHQW�GXULQJ�P\�
RIILFH�WLPH��,I�\RX�ZRXOG�OLNH�WR�VSHDN�ZLWK�PH�FDOO�WKH�VFKRRO���P\�H[W�LV�
����DQG�,�ZLOO�JHW�EDFN�WR�\RX�DV�VRRQ�DV�,�DP�DEOH� 
2QDQROH�VFKRRO�LV�DQ�81(6&2�VFKRRO�DQG�ZLWKLQ�WKDW�GHVLJQDWLRQ�ZH�IRFXV�
RQ�WKH�DUHDV�RI�3HDFH�DQG�+XPDQ�5LJKWV��,QWHUFXOWXUDO�/HDUQLQJ����������������
6XVWDLQDELOLW\�DQG�81�SULRULWLHV��7KHVH�WKHPHV�DUH�LPEHGGHG�LQWR�RXU�������
FXUULFXOXP�DW�WKH�VFKRRO�DQG�SDUW�RI�WKH�IRFXV�RI�RXU�\HDUO\�VFKRRO�SODQQLQJ��
6WXGHQWV�LQ�JUDGH�����KDYH�RSSRUWXQLWLHV�WR�DWWHQG�PHHWLQJV�DQG�D�����������
FRQIHUHQFH�ZLWK�VWXGHQWV�IURP�RWKHU�81(6&2�VFKRROV�WKURXJKRXW�WKH�\HDU��
7KH\�DOVR�KDYH�OHDGHUVKLS�RSSRUWXQLWLHV�WR�DVVLVW�LQ�WKH�LQIXVLRQ�RI�WKHVH�
WKHPHV�WR�DOO�FODVVURRPV��7KLV�)ULGD\�LV�WKH�,QWHUQDWLRQDO�GD\�RI�SHDFH�DQG�
ZH�ZLOO�EH�UHFRJQL]LQJ�WKDW�GD\�ZLWK�D�SHDFH�PDUFK��ULQJLQJ�RI�EHOOV�IRU�
SHDFH�DQG�SHDFH�SOHGJHV�FUHDWHG�E\�HDFK�FODVVURRP� 
:H�DUH�DOO�H[FLWHG�WR�HPEUDFH�WKH�QHZ�<HDU�ZLWK�VR�PDQ\�QHZ�VWDII��:H�
ORRN�IRUZDUG�WR�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�\RX�WR�FUHDWH�D�SRVLWLYH�VFKRRO�
H[SHULHQFH�IRU�\RXU�FKLOGUHQ�ZKHUH�WKH\�FDQ�OHDUQ�DQG�JURZ� 
,�KRSH�WKDW�\RX�KDYH�D�JUHDW�������������VFKRRO�\HDU� 
0UV��3DP�5\]QDU 
3ULQFLSDO��2QDQROH�(OHPHQWDU\�6FKRRO 



���������� :HOFRPH�EDFN�WR�VFKRRO��7KH�JUDGH�����FODVV�KDYH�
EHHQ�ZRUNLQJ�KDUG�DGMXVWLQJ�WR�RXU�QHZ��URXWLQH��,Q���
OLWHUDF\��WKH�JUDGH��¶V�KDYH�EHHQ�UHYLHZLQJ�OHWWHUV�DQG�
OHWWHU�VRXQGV��ZKLOH�RXU�JUDGH��¶V�KDYH�EHHQ�ZRUNLQJ�RQ�
WKHLU�ZULWLQJ�E\�MRXUQDOLQJ�DQG�ZULWLQJ�DERXW�WKHLU�����
VSHFLDO�SHUVRQ��7KLV�ZHHN�ZH�ZLOO�VWDUW�RXU�OLWHUDF\���
FHQWHUV�WKDW�ZLOO�LQFOXGH�³:RUG�:RUN´�DFWLYLWLHV��
³/LVWHQ�WR�5HDG´�DQG�³5HDG�WR�6RPHRQH´��:LWKLQ�WKH�
QH[W�IHZ�ZHHNV�WKH�JUDGH��¶V�ZLOO�VWDUW�EULQJLQJ�ERRNV�
KRPH�WR�UHDG�WR�WKHLU�IDPLOLHV�IRU�RXU�KRPH�����UHDGLQJ�
SURJUDP� 
,Q�PDWK�ZH�DUH�ZRUNLQJ�RQ�FRXQWLQJ�WR�����E\���¶V�DQG�
�¶V�WKURXJK�VRQJ�DQG�GDQFH��:H�DUH�DOVR�ZRUNLQJ�DW�
SDWWHUQLQJ�ZLWK�D�YDULHW\�RI�VWLFNHUV��VKDSHV�DQG��������
FRORXUV��2XU�JUDGH��¶V�KDYH�DOVR�EHHQ�SUDFWLFLQJ�WKHLU����
DGGLWLRQ�E\�SOD\LQJ�PHPRU\�PDWFK�JDPHV�DQG�DGGLWLRQ�
%,1*2��2XU�*UDGH��¶V�KDYH�WDNHQ�RQ�JUHDW���������������
UHVSRQVLELOLW\�DQG�OHDGHUVKLS�E\�EHLQJ�SDLUHG�XS�ZLWK�D�
JUDGH���VSLULW�EXGG\�WR�KHOS�WKH�JUDGH��¶V�DGMXVW�WR�RXU�
PDWK�DQG�OLWHUDF\�FHQWHUV� 
2XU�6RFLDO�6FLHQFHV�WRSLF�WKLV�PRQWK�LV�³,�%HORQJ´���
:H�KDYH�EHHQ�WDONLQJ�DERXW�KRZ�HDFK�RI�XV�EHORQJ�WR�����
GLIIHUHQW�SODFHV�DQG�JURXSV�VXFK�DV�FRPPXQLWLHV�����
IDPLOLHV��D�FRXQWU\��IULHQGV��DFWLYLW\�JURXSV�DQG�VFKRROV��
:H�DUH�DOVR�WDONLQJ�DERXW�FXOWXUH�DQG�KRZ�HYHU\�IDPLO\�
KDV�D�GLIIHUHQW�FXOWXUH��:H�KDYH�EHHQ�UHDGLQJ�ERRNV�
WKDW�VKRZ�GLIIHUHQW�FXOWXUHV�DOO�DURXQG�WKH�ZRUOG�����
6WDUWLQJ�WKLV�ZHHN�HDFK�VWXGHQW�ZLOO�EULQJ�LQ�VRPHWKLQJ�
WKDW�H[SUHVVHV�WKHLU�IDPLO\¶V�FXOWXUH�WR�VKDUH�DQG�������
FHOHEUDWH�ZLWK�WKH�UHVW�RI�WKHLU�FODVV� 
 
+DYH�D�JUHDW�ZHHN� 
0LVV�8VKH\ 

'ƌĂĚĞ�ϭͬϮ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ͗ 

^ĞƉƚ͘�ϮϬƚŚ͗��/ŶƚĞƌŶĂƟŽŶĂů�ĚĂǇ�ŽĨ�
WĞĂĐĞΕhE�^�K��ƐƐĞŵďůǇ 

^ĞƉƚ͘�ϮϳƚŚ͗�dĞƌƌǇ�&Žǆ�ZƵŶ 

^ĞƉƚ͘�ϯϬƚŚ͗��KƌĂŶŐĞ�^Śŝƌƚ��ĂǇ�ĂŶĚ�
WŽƚůƵĐŬ�^ƵƉƉĞƌ͘  

EĞǆƚ�EĞǁƐůĞƩĞƌ�^ĞƉƚ͘�ϯϬƚŚ͘ 

 

0LON�3URJUDP 

�ǀĞƌǇ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�
DƌƐ͘�^ŚĞůůďŽƌŶ�ĚĞůŝǀĞƌŝŶŐ�ŵŝůŬ�ƚŽ�ŽƵƌ�
ƐƚƵĚĞŶƚƐ�ǁŚŽ�ƉƵƌĐŚĂƐĞ�ŵŝůŬ�ĐĂƌĚƐ͘ 

�ŶǇ�ŵŝůŬ�ĐĂƌĚƐ�ůĞŌ�ŽǀĞƌ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�
ŽǀĞƌ�ƚŽ�ƚŚŝƐ�ǇĞĂƌ͘���ŶǇŽŶĞ�ǁĂŶƟŶŐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ŵŝůŬ�
ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ƉůĞĂƐĞ�ƐĞŶĚ�Ψϭϯ͘ϬϬ͕�ĞŝƚŚĞƌ�ĐĂƐŚ�Žƌ�

ĐŚĞƋƵĞ�;ŵĂĚĞ�ŽƵƚ�ƚŽ�KŶĂŶŽůĞ�WĂƌĞŶƚ�'ƌŽƵƉͿ͕�ĂŶĚ�
ƐĞŶĚ�ŝƚ�ǁŝƚŚ�ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů͘ 

:HOO�WKH�VWXGHQWV�KDYH�H[SHULHQFHG�WKHLU�ILUVW�
WKUHH�GD\V�RI�VFKRRO��,�ORYHG�HYHU\�PLQXWH�RI�
LW�DQG�KRSHIXOO\�WKH\�IHOW�WKH�VDPH��:H¶YH�
VWDUWLQJ�ZRUNLQJ�RQ�URXWLQHV�DQG�KDYH�VHW�XS�
RXU�FODVVURRP�3$;�JRDOV��7KLV�LV�ZKDW�WKH\�
GHFLGHG� 
6((�–�(YHU\RQH�VLWWLQJ�QLFHO\ 
'2�–�:RUNLQJ�DQG�FOHDQLQJ�XS�DIWHU���������
RXUVHOYHV 
+($5�–�1LFH�WKLQJV�DQG�PDQQHUV 
)((/�–�+DSS\ 
7KH�VWXGHQWV�DUH�DW�WKH�H[SORUDWLRQ�SKDVH�RI�
UHDGLQJ�ZULWLQJ��7KH\�ZLOO�H[SORUH�WKHLU�����
HQYLURQPHQW�DQG�EXLOG�WKH�IRXQGDWLRQV�IRU�
OHDUQLQJ�WR�UHDG�DQG�ZULWH��7KLV�EHJLQV�ZLWK�
OHDUQLQJ�RXU�OHWWHUV�DQG�VRXQGV��UK\PLQJ�DQG�
PDWFKLQJ�VSRNHQ�ZRUGV�ZLWK�ZULWWHQ�ZRUGV��,�
HQFRXUDJH�\RX�WR�UHDG�GDLO\�ZLWK�\RXU�FKLOG�
DQG�WR�KDYH�\RXU�FKLOG�UHFRXQW�VWRULHV��������
H[SHULHQFHV�DQG�WR�GHVFULEH�LGHDV�DQG�HYHQWV�
WKDW�DUH�LPSRUWDQW�WR�WKHP��,�ORRN�IRUZDUG�WR�
WKH���H[FLWLQJ�\HDU�WR�FRPH��ZH¶UH�JRLQJ�WR�
KDYH�D�JUHDW�WLPH�OHDUQLQJ�WRJHWKHU� 
 

 

    tŝƚŚ�DƌƐ͘�>ŝŶĚƐĂǇ 
</E��Z'�Zd�E 



:HOFRPH�EDFN�WR�DQRWKHU�VFKRRO�\HDU��:H�
KDYH�WKH�ILUVW�IXOO�ZHHN�XQGHU�RXU�EHOWV�DQG�
KDYH�EHJXQ�WR�JHW�LQWR�RXU�FODVV�URXWLQHV��$�ORW�
RI�LQIRUPDWLRQ�KDV�DOUHDG\�JRQH�KRPH�ZLWK�WKH�
NLGV�DQG�PRUH�ZLOO�EH�FRPLQJ�VR�SOHDVH�FKHFN�
WKH�3ODQQHUV�DQG�5HPLQG�PHVVDJHV�UHJXODUO\� 
 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�FODVV� 
 
(/$�–�/LWHUDF\�&KRLFHV 
 
0DWK�–�5HJURXSLQJ�LQ�$GGLWLRQ�	�6XEWUDFWLRQ�
DQG�3ODFH�9DOXH 
 
6FLHQFH�–�'LJHVWLYH�	�5HVSLUDWRU\�6\VWHPV 
 
6RFLDO�6WXGLHV�–�7KH�)LUVW�3HRSOHV 
 
+HDOWK�–�+HDOWK�5HODWHG�)LWQHVV�&RPSRQHQWV�
	�+HDUW�5DWHV 
 
3K\V��(G��–�/RZ�2UJDQL]HG�*DPHV�	�6RFFHU�
6NLOOV 
 
5(0,1'(56� 
786&�–�)ULGD\ 
7HUU\�)R[�5XQ�–�6HSWHPEHU��� 
2UDQJH�6KLUW�'D\�–�6HSWHPEHU��� 
3RWOXFN�6XSSHU�–�6HSWHPEHU��� 
3K\VLFDO�$FWLYLW\�/RJ�–�6HSWHPEHU���-�� 
 
,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�DOO�RI�\RX�WR�
PDNH�WKLV�DQ�JUHDW�\HDU�IRU�WKH�NLGV��3OHDVH�OHW�
PH�NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
6��6WHSKHQVRQ 

/Ŷ�ŐƌĂĚĞ�ϯͬϰ�ǁĞ�ĂƌĞ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞƐĞ�ƚŚĞŵĞƐ͗ 
 
DĂƚŚ͗�/Ŷ�ŵĂƚŚ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƌĞƉƌĞƐĞŶƟŶŐ�
ŶƵŵďĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ǁƌŝƟŶŐ�ŶƵŵďĞƌ�ǁŽƌĚƐ͕�ďƵŝůĚͲ
ŝŶŐ�ƚŚĞŵ�ŽƵƚ�ŽĨ�ŽŶĞ�ŚƵŶĚƌĞĚ�ďůŽĐŬƐ�ĂŶĚ�ĐŽŵƉĂƌͲ

ŝŶŐ�ŶƵŵďĞƌƐ͘ 
 

^ĐŝĞŶĐĞ͗�/Ŷ�ƐĐŝĞŶĐĞ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�^ŽƵŶĚ͊�
tĞ�ǁŝůů�ďĞ�ŵĂŬŝŶŐ�ƐŽŵĞ�ŵƵƐŝĐĂů�ŝŶƐƚƌƵŵĞŶƚƐ�

ƐŽŽŶ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ͘�WůĞĂƐĞ�ƐƚĂƌƚ�
ĐŽůůĞĐƟŶŐ�ƐŵĂůů�ƌĞĐǇĐůĂďůĞ�ŝƚĞŵƐ�ĨŽƌ�ƵƐ�ƚŽ�ƵƐĞ�Ăƚ�
ƐĐŚŽŽů͘�/ƚĞŵƐ�ƚŽ�ƐĂǀĞ�ĐĂŶ�ŝŶĐůƵĚĞ͗�ƐŵĂůů�ďŽǆĞƐ͕�

ƉůĂƐƟĐ�ďŽƩůĞƐ͕�ŬůĞĞŶǆ�ďŽǆĞƐ͕�ĞƚĐ͘ 
 

^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�/Ŷ�ƐŽĐŝĂů�ƐƚƵĚŝĞƐ͕�ǁĞ�ĂƌĞ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă��ĂŶĂĚŝĂŶ�ĐŝƟǌĞŶ�ĂŶĚ�

ĂďŽƵƚ�ŽƵƌ�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘ 
 

������������� 
 
 

'ƌĂĚĞ�ϯͬϰ 

'ƌĂĚĞ�ϱͬϲ K�^�&z/͛Ɛ͊͊ 

tĂůŬŝŶŐ�tĞĚŶĞƐĚĂǇ͛Ɛ�ĂƌĞ�ďĂĐŬ͊͊ 

dƵůŝƉ�WůĂŶƟŶŐ͗���dŚĞ��ƌŝĐŬƐŽŶ�>ĞŐŝŽŶ�ŚĂƐ�ŐŝǀĞŶ�
ŽƵƌ�ƐĐŚŽŽů�ĂůŽŶŐ͕�ǁŝƚŚ�ŽƵƌ�ŶĞŝŐŚďŽƌŝŶŐ��ƌŝĐŬƐŽŶ�
ƐĐŚŽŽůƐ͕�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĂǀĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƐƚĂī�ƉůĂŶƚ�ƚƵůŝƉƐ�ŝŶ�ŚŽŶŽƌ�ŽĨ�ƚŚĞ�ϳϱƚŚ���������������
�ŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�>ŝďĞƌĂƟŽŶ�ŽĨ�ƚŚĞ��������������
EĞƚŚĞƌůĂŶĚƐ͘��KŶĂŶŽůĞ�^ĐŚŽŽů�ǁŝůů�ďĞ�ƉůĂŶƟŶŐ�
ƚŚĞ�ϳϱ�ƚƵůŝƉƐ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ŝŶƚŽ�ŽƵƌ�
ůĞĂƌŶŝŶŐ�ŐĂƌĚĞŶ͘ 

KƌĂŶŐĞ�^Śŝƌƚ��ĂǇ͗��/Ĩ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ĂŶ�ŽƌĂŶŐĞ�
ƐŚŝƌƚ�ƚŽ�ǁĞĂƌ�ƚŚĂƚ�ĚĂǇ�ƚŚĞǇ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�
ǁĞĂƌ�ŝƚ͘��tĞ�ǁŝůů�ďĞ�ŵĂŬŝŶŐ�ďƌĂĐĞůĞƚƐ�ĨŽƌ��������
ĞǀĞƌǇŽŶĞ͘ 

�ĂŐ�ŝƚ�hƉ�D�͗����tĞ�ǁŝůů�ďĞ��ĐŽůůĞĐƟŶŐ�ĂŐĂŝŶ�ŝŶ�
ƚŚĞ�ŵŽŶƚŚ�ŽĨ�KĐƚŽďĞƌ�͕�ƐŽ�ƉůĞĂƐĞ�ƐƚĂƌƚ�ƐĂǀŝŶŐ�ƵƉ�
ƚŚŽƐĞ�ďĂŐƐ͊͊ 



'ƌĂ

͘

 

'ƌĂĚĞ�ϳͬϴ�EĞǁƐ͘͘͘ 

*UDGH�����QHZV 
 
7KH\�DUH�IXOO\�LQWR�WKH�VZLQJ�RI�WKLQJV�LQ�WKH�-XQLRU�
+LJK�FODVV�ZLWK�RQH�IXOO�F\FOH�XQGHU�RXU�EHOWV� 
,�WHDFK�WKH�VWXGHQWV�3(�DQG�+HDOWK�WKLV�\HDU�DQG�,�ZLOO�
EH�GRLQJ�WKH�UHVRXUFH��VR�WKDW�ZLOO�JLYH�PH�WKH�������
RSSRUWXQLW\�WR�ZRUN�LQ�DOO�WKH�FODVVURRPV�ZKHUH�,�DP�
QHHGHG�� 
6WDUWLQJ�LQ�)HEUXDU\��$UW�DQG�%DQG�ZLOO�EHJLQ��������
6WXGHQWV�ZLVKLQJ�WR�WDNH�EDQG�ZLOO�JR�GRZQ�RQ�WKH�
KLJK�VFKRRO�EXV�6KRSV�GD\V�DUH�'D\���DOO�\HDU�� 
 
+HDOWK�–�:H�ZLOO�EH�ZRUNLQJ�WKURXJK�D�SURJUDP�
FDOOHG�6NLOOV�IRU�DGROHVFHQFH�WKLV�\HDU�ZKLFK�IRFXVHV�
RQ�VHYHUDO�DUHDV� 
,QWHOOHFWXDO��$FDGHPLF��6RFLDO���)DPLO\���)ULHQGV��
(PRWLRQDO��)HHOLQJV�–�:H�ZLOO�EH�WDNLQJ�SDUW�LQ�VRPH�
VHUYLFH�OHDUQLQJ�SURMHFWV�DV�ZHOO�WKDW�ZLOO�WDNH�WKHP�
RXW�LQWR�WKH�FRPPXQLW\� 
 
3(�–�:H�DUH�VWDUWLQJ�WKH�\HDU�ZLWK�VRFFHU�DQG�ORZ�
RUJDQL]HG�JDPHV��6WXGHQWV�QHHG�WR�KDYH�SURSHU�DWWLUH�
,(��–�J\P�VKLUW��J\PV�VKRUWV�RU�VZHDWV�DQG�UXQQHUV�–�
�VNDWHU�VKRHV�DUH�QRW�UHFRPPHQGHG� 
 
+DYH�D�JUHDW�\HDU��<RX�DUH�ZHOFRPH�WR�HPDLO�PH�
�SU\]QDU#UUVG�PE�FD��ZLWK�TXHVWLRQV�DQG�,�ZLOO�EH�
VHWWLQJ�XS�D�FODVV�HPDLO�OLVW�WKLV�ZHHN� 
 
0UV��5\]QDU 

,ĞůůŽ͊�'ƌĂĚĞ�ϳͬϴΖƐ�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�ŐĞƫŶŐ�
ŝŶƚŽ�ƌŽƵƟŶĞ͘�tĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ǇĞĂƌ�ďǇ�ŐŽŝŶŐ�
ŽǀĞƌ�ĐůĂƐƐ�ƉƌŽĐĞĚƵƌĞƐ͕�ĐƌĞĂƟŶŐ�ŽƵƌ�ĐůĂƐƐ�
W�y�ǀŝƐŝŽŶ�ĂŶĚ�ƚĂŬŝŶŐ�ƟŵĞ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�
ĞĂĐŚ�ŽƚŚĞƌ͘ �tĞ�ŚĂǀĞ�ŐŽŶĞ�ƚŚƌŽƵŐŚ�ƐŽŵĞ�
ŵƵůƟƉůĞ�ŝŶƚĞůůŝŐĞŶĐĞƐ�;<ĂƚǌͿ�ĞǆĞƌĐŝƐĞƐ�
ůĞĂƌŶŝŶŐ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ŚĞůƉŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�ŽƵƚ͕�ĂŶĚ�ĂůůŽǁŝŶŐ�
ŽƵƌƐĞůǀĞƐ�ƚŽ�ďĞ�ŚĞůƉĞĚ͘ 
 
�ŽŵŝŶŐ�ƵƉ͗ 
�>�͗�ĚĂŝůǇ�ƌĞĂĚŝŶŐ�ƌĞƐƉŽŶƐĞƐ͕�ƐƉĞĂŬĞƌƐΖ�
ĐŽƌŶĞƌ�;ƐƉĞĞĐŚ�ĚƵĞ͗�ĚĂǇ�ϰ͕�ŵĞĞƟŶŐ͗�ĚĂǇ�
ϱͿ͕�ǁƌŝƟŶŐ�ǁŽƌŬƐŚŽƉƐ 
 
DĂƚŚ͗�/ŶƚĞŐĞƌƐ 
 
^ĐŝĞŶĐĞ͗��ĂƌƚŚΖƐ��ƌƵƐƚ�;ŐĞŽůŽŐǇͿ͕�ŵŽŶƚŚůǇ�
^d�D�ĐŚĂůůĞŶŐĞƐ 
 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗�tŽƌůĚ�'ĞŽŐƌĂƉŚǇ 
 
&ƌĞŶĐŚ͗�ŝŶĐƌĞĂƐŝŶŐ�ǀŽĐĂďƵůĂƌǇ 
 
�ƌƚ�ǁŝůů�ďĞ�ŝŶ�ƐĞĐŽŶĚ�ƚĞƌŵ͘ 
 
>ŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŵĞĞƟŶŐ�ǇŽƵ͊ 
DƐ͘EŝĐŽůĞ�tƌƵƚŚ 

:ƌ͘ �,ŝŐŚ�^ŽĐĐĞƌ� 
'ƌĂĚĞ�ϳ�Θ�ϴ�^ŽĐĐĞƌ�ƉƌĂĐƟĐĞ 

WƌĂĐƟĐĞƐ;ϰ͗ϬϬ-ϱ͗ϭϱͿ͗ 

tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ 
dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ 
dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϲ 
DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϯϬ 
tĞĚŶĞƐĚĂǇ͕�KĐƚŽďĞƌ�Ϯ �ΎΎEŽƚĞ͕�ĐŚĂŶŐĞĚ�ĨƌŽŵ�
ŽƌŝŐŝŶĂů�ĐĂůĞŶĚĂƌ�ƐĞŶƚ�ŚŽŵĞ�ǁŝƚŚ�ŬŝĚƐ͘ 
 
dŚĞ�ƚŽƵƌŶĂŵĞŶƚ�ŝƐ�^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϱ�Ăƚ�
KŶĂŶŽůĞ�-�^ĐŚĞĚƵůĞ�d�� 


