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<�͗�>ŝƐĞůĞ�>ŝŶĚƐĂǇ��ǆƚ͗ϰϳϯ 

ϭͬϮ͗��ŽĞ�hƐŚĞǇ��ǆƚ͗�ϰϳϮ 

ϯͬϰ͗�DŝĐĂǇůĂ�<ƌĂŚŶ��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��������������������������������������������������
'ůĞŶĚĂ�ZĂĐ������������������������������������������

�ŚĂŶĐǇ�<ƌƵĞŐĞƌ�����������������������������������������������
^ŚĞƌƌŝ��ĂƌƚĞƌ�������������������������������������������������
dĂƌĂ�DĂĐ/ŶŶŝƐ������������������������������������������������������������������������ 

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

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

 

:H�KDYH���VFKRRO�GD\V�XQGHU�RXU�EHOWV�DQG�HYHU\RQH�VHHPV�WR�EH�ULJKW�EDFN�LQ�URXWLQHV��������������������������������������������������������
:H�KDYH�WZR�QHZ�VWDII�PHPEHUV�WKLV�\HDU�DQG�,�ZRXOG�OLNH�WR�RIILFLDOO\�ZHOFRPH�7DUD�0DF,QQLV�DQG�&KDQF\�
.UXHJHU�WR�RXU�VWDII�WHDP��7KH\�KDYH�ERWK�WDNHQ�RQ�($�SRVLWLRQV�DW�RXU�VFKRRO�DQG�7DUD�LV�DOVR�RXU�QHZ�
FURVVLQJ�JXDUG��:H�DOVR�KDYH�VRPH�QHZ�IDPLOLHV�WKDW�ZH�DUH�ZHOFRPLQJ�WR�RXU�VFKRRO��:HOFRPH�WR�HYHU\RQH�
WKDW�LV�QHZ�WR�2QDQROH�6FKRRO�WKLV�\HDU� 

7KDQN�\RX�LQ�DGYDQFH�WR�DOO�SDUHQWV�DQG�VWXGHQWV�IRU�FRQWLQXLQJ�WR�ZRUN�ZLWK�XV�WKURXJK�WKLV�\HDU�RI�&RYLG�
���SURWRFROV��$V�\RX�NQRZ��RXU�VFKRROV�WDNH�GLUHFWLRQ�IURP�SXEOLF�KHDOWK�DQG�RXU�OHYHO�RI�RSHUDWLRQ�DQG���
SURWRFROV�UHPDLQ�IOXLG�EDVHG�RQ�WKHLU�JXLGHOLQHV���:H�KDYH�ORWV�RI�WHUULILF�WKLQJV�SODQQHG�IRU�WKLV�XSFRPLQJ�
\HDU�DQG�,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�DOO� 

 
3DP�5\]QDU� 
7HDFKLQJ�3ULQFLSDO 

 

ϮϬϮϭ-ϮϬϮϮ 

 

 

&ƌŝĚĂǇ͕�^ĞƉƚ�ϮϰƚŚ͗��dĞƌƌǇ�&Žǆ�ZƵŶ 

tĞĚŶĞƐĚĂǇ͕�^ĞƉƚ�ϮϵƚŚ͗��KƌĂŶŐĞ�^Śŝƌƚ��ĂǇ 

dŚƵƌƐĚĂǇ͕�^ĞƉƚ�ϯϬƚŚ͗��EĂƟŽŶĂů��ĂǇ�ŽĨ�dƌƵƚŚ�ĂŶĚ�������������������
ZĞĐŽŶĐŝůŝĂƟŽŶͬEŽ���ůĂƐƐĞƐ 

&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϭƐƚ͗��EŽ��ůĂƐƐĞƐͬ^ĐŚŽŽů�W��ĨŽƌ�dĞĂĐŚĞƌƐ 

2Q�EHKDOI�RI�XV�DOO�KHUH�DW�2QDQROH�6FKRRO��
ZH�ZRXOG�OLNH�WR�WKDQN�0LVV�.UDKQ�IRU������������
VHWWLQJ�XS�WKH�6WXGHQW�9RWH�WKDW�WRRN�SODFH�
WKLV�PRUQLQJ��$OVR��ZH�ZDQWHG�WR�WKDQN�KHU�
*UDGH�����FODVV��DQG�WKH�JUDGH���WR������������
YROXQWHHUV�ZKR�GLG�DQ�H[FHOOHQW�MRE�RI����������
PDQQLQJ�WKH�SROHV��� 



*UDGH���� 
 

,�KRSH�HYHU\RQH�KDG�D�ZRQGHUIXO�VXPPHU��,�DP�
VR�KDSS\�WR�VHH�VWXGHQWV�DJDLQ�� 
7KH�JUDGH���DQG���FODVV�KDV�EHHQ�VHWWOLQJ�LQWR�
QHZ�FODVVURRP�UXOHV�DQG�URXWLQHV� 
 
,Q�OLWHUDF\�JUDGH��V�DUH�UHYLHZLQJ�OHWWHU�VRXQGV�
DQG�SURSHU�OHWWHU�IRUPDWLRQ��*UDGH��V�KDYH�EHHQ�
ZRUNLQJ�RQ�UHYLHZLQJ�EHJLQQLQJ�EOHQGV�DQG���
VLOHQW�H�UXOH�IURP�ODVW�\HDU��:H�ZLOO�EHJLQ�RXU�
ZHHNO\�MRXUQDO�ZLWKLQ�WKH�QH[W�ZHHN� 
 
,Q�PDWK��ZH�DUH�SUDFWLFLQJ�FRXQWLQJ�WR�����
WKURXJK�VRQJ�DQG�GDQFH��:H�DUH�OHDUQLQJ�WR�
LGHQWLI\�DQG�FUHDWH�GLIIHUHQW�W\SHV�RI�SDWWHUQV��
6WXGHQWV�KDYH�EHHQ�PDNLQJ�SDWWHUQV�XVLQJ�����
FRORXUV��VKDSHV�DQG�GUDZLQJV����� 
 
7KLV�)ULGD\�ZH�KDYH�RXU�7HUU\�)R[�5XQ��3OHDVH�
HQVXUH�VWXGHQWV�FRPH�GUHVVHG�IRU�WKH�ZHDWKHU� 
 
+DYH�D�JUHDW�ZHHN 
0LVV�8VKH\ 

:HOFRPH�.LQGHUJDUWHQHUV�  
 
,�YHU\�ELJ�2(6�ZHOFRPH�WR�RXU�QHZHVW�
VFKRRO�FRPPXQLW\�PHPEHUV�    
%OD\NH��0DVRQ��.LQVOH\��0DYLH��:\DWW��
/LDP��DQG�%RGKL�  
 
:H�KDG�D�³GLQR´PLWH�VWDUW�WR�RXU�\HDU�
DQG�,�ORRN�IRUZDUG�WR�WKH�IXQ�DQG�����������
OHDUQLQJ�ZH¶UH�JRLQJ�WR�KDYH�  :H¶UH�
JHWWLQJ�RXU�URXWLQHV�HVWDEOLVKHG�DQG�
WKH\�DUH�SLFNLQJ�XS�YHU\�TXLFNO\�  $�
IULHQGO\�UHPLQGHU�WR�UHWXUQ�SODQQHUV�
HYHU\�NLQGHUJDUWHQ�GD\��(YHQ�LI�ZH¶UH�
QRW�ZULWLQJ�LQ�WKHP�DOO�WKH�WLPH��LW¶V�D�
JUHDW�KDELW�IRU�WKH�VWXGHQWV�WR�JHW�LQWR��
3OHDVH�QHYHU�KHVLWDWH�WR�XVH�WKHP�LI�\RX�
HYHU�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�  $�
QHZ�DGGLWLRQ�LV�WKH�[ODUJH�SODVWLF�
EDJ�  ,I�WKH\�FDQ�EH�UHWXUQHG�GDLO\�DV�
ZHOO��,�ZLOO�XVH�WKHP�WR�VHQG�KRPH�
VFKRROZRUN�LQ��VR�WKHLU�SDSHU�DQG�DUW�
GRQ¶W�JHW�ZHW�RU�GDPDJHG�IURP�WKH�������������
VWXGHQWV¶�VFKRRO�EDJV�DQG�OXQFKHV�  /DVW�
ZHHN�WKH�DUW�WDEOH�GXULQJ�IUHH�FKRLFH�
ZDV�TXLWH�D�KLW�VR�VHYHUDO�SDSHUV�ZHQW�
KRPH�ZLWK�VRPH�VWXGHQWV�  7KLV�ZHHN�
WKH�VWXGHQWV�ZLOO�H[SHULHQFH�ZKDW�LW¶V�
OLNH�WR�YRWH�DQG�ZLOO�EH�MRLQLQJ�WKH�UHVW�
RI�WKH�VFKRRO�RQ�WKH�7HUU\�)R[�5XQ�RQ�
)ULGD\�  :H¶UH�DOZD\V�EXV\�DQG�DOZD\V�
OHDUQLQJ�  
  
0UV��/LQGVD\  



 

,ĞůůŽ�ĞǀĞƌǇŽŶĞ͊ 
tĞůĐŽŵĞ�ďĂĐŬ�ƚŽ�ƐĐŚŽŽů͊�/�Ăŵ�ƐŽ�ĞǆĐŝƚĞĚ�
ƚŽ�ƐƚĂƌƚ�Ă�ŶĞǁ�ůĞĂƌŶŝŶŐ�ũŽƵƌŶĞǇ�ƚŚŝƐ�ǇĞĂƌ͘ �
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŽŶĐĞƉƚƐ�ǁĞ�ĂƌĞ�
ǁŽƌŬŝŶŐ�ŽŶ�ŝŶ�ĐůĂƐƐ͗ 
DĂƚŚ͗ ZĞƉƌĞƐĞŶƟŶŐ�ŶƵŵďĞƌƐ�ƵƐŝŶŐ�ŚƵŶͲ
ĚƌĞĚ�ďůŽĐŬƐ͕�ĚŝŐŝ�ďůŽĐŬƐ͕�ŵŽŶĞǇ͕�ŶƵŵďĞƌ�
ůŝŶĞƐ͕�ƚĂůůŝĞƐ�ĂŶĚ�ďĂƐŝĐ�ĂĚĚŝŶŐ�ĂŶĚ�ƐƵďͲ
ƚƌĂĐƟŶŐ�ƐĞŶƚĞŶĐĞƐ͘ 
^ĐŝĞŶĐĞ͗ tĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�Ăůů�ƚŚŝŶŐƐ�
ƐŽƵŶĚ͊ 
^ŽĐŝĂů�^ƚƵĚŝĞƐ͗ tĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ��ĂͲ
ŶĂĚŝĂŶ��ŝƟǌĞŶƐŚŝƉ͕�ǀŽƟŶŐ͕�ĂŶĚ�ƌŝŐŚƚƐ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘ 
�>�͗ tĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ƐƵŵŵĂƌŝǌŝŶŐ�ƐƚƌĂƚĞͲ
ŐŝĞƐ�ĂŶĚ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ǁƌŝƟŶŐ��ůů��ďŽƵƚ�
DĞ�ŶĞǁƐƉĂƉĞƌƐ͊ 
KƵƌ�ĐůĂƐƐ�ŚĂĚ�Ă�ůŽƚ�ŽĨ�ĨƵŶ�ƌƵŶŶŝŶŐ�ƚŚĞ�
ƉŽůůŝŶŐ�ƐƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�^ƚƵĚĞŶƚ�sŽƚĞ͘�ZĞͲ
ƐƵůƚƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ĂŌĞƌ�ƚŚĞ�ĨĞĚĞƌĂů�ĞůĞĐͲ
ƟŽŶ͘ 
 
,ĂǀĞ�Ă�ǁŽŶĚĞƌĨƵů�ǁĞĞŬ͊ 
DŝƐƐ�<ƌĂŚŶ 

 
 

:HOFRPH�EDFN��:H�KDYH�WKH�ILUVW�ZHHN�DQG�D�
KDOI�LQ�DQG�WKH�NLGV�DUH�GRLQJ�UHDOO\�ZHOO��:H�
VHW�XS�RXU�FODVV�H[SHFWDWLRQV�DQG�KDYH�VWDUWHG�
WR�HVWDEOLVK�VRPH�RI�RXU�URXWLQHV��:H�ZLOO�EH�
WDNLQJ�WKH�WLPH�HDFK�GD\�WR�DGG�XSFRPLQJ�
GDWHV��KRPHZRUN��WHVWV��HWF��LQ�WKH�3ODQQHUV��,I�
\RX�QHHG�WR�SDVV�DORQJ�DQ\�LQIRUPDWLRQ�WR�PH��
\RX�FDQ�ZULWH�D�QRWH�LQ�WKH�3ODQQHU��VHQG�PH�DQ�
HPDLO��RU�FDOO�WKH�VFKRRO� 
+HUH�LV�ZKDW�ZH�DUH�XS�WR�LQ�RXU�VXEMHFWV� 
0DWK�–�$GGLWLRQ�	�6XEWUDFWLRQ�5HYLHZ�DQG�
3ODFH�9DOXH 
(/$�–�/LWHUDF\�&KRLFHV�	�786&�3UHVHQWD�
WLRQV 
6FLHQFH�–�+XPDQ�%RG\�8QLW�–�'LJHVWLYH�6\V�
WHP 
6RFLDO�6WXGLHV�–�)LUVW�3HRSOHV�RI�&DQDGD 
3K\V��(G��–�/RZ�2UJDQL]HG�*DPHV�	�6RFFHU 
+HDOWK�–�)DLU�3OD\�	�)LWQHVV�&RPSRQHQWV 
5(0,1'(56� 
6SHOOLQJ�8QLW��-�:HGQHVGD\ 
7HUU\�)R[�5XQ�–�)ULGD\ 
)LUVW�786&�0HHWLQJ�–�6HSWHPEHU��� 
2UDQJH�6KLUW�'D\�–�6HSWHPEHU��� 
,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�WKLV�\HDU��
3OHDVH�JHW�LQ�WRXFK�ZLWK�PH�LI�\RX�KDYH�DQ\�
TXHVWLRQV� 
+DYH�D�JUHDW�ZHHN� 
0U��6WHSKHQVRQ 

 
2QDQROH�(OHPHQWDU\�LV�SURXG�WR�EH����������������

SDUWLFLSDWLQJ�LQ�WKLV�\HDU¶V�7HUU\�)R[�6FKRRO�
5XQ��2XU�UXQ�ZLOO�EH�GXULQJ�WKH�DIWHUQRRQ�RI�
)ULGD\��6HSWHPEHU�����'RQDWLRQV�WR�7KH�7HUU\�
)R[�)RXQGDWLRQ�FDQ�EH�PDGH�RQOLQH�E\�FOLFNLQJ�

RQ�WKH��'RQDWH��EXWWRQ�DW��KWWS���
ZZZ�WHUU\IR[�FD�2QDQROH(OHPHQWDU\� 

7RJHWKHU��ZH�FDQ�DOO�PDNH�D�GLIIHUHQFH� 

7HUU\�)R[�5XQ 

'ƌĂĚĞ�ϯͬϰ 'ƌĂĚĞ�ϱͬϲ 



͘

 

Đ

(/$�-�:H�KDYH�VSHQW�RXU�ILUVW���GD\V�UHDFTXDLQWLQJ�ZLWK�RQH�DQRWKHU�DV�ZH�VWDUW�RXU�XQLW�
RQ�,GHQWLW\��:H�KDYH����VWXGHQWV�LQ�WKH�JUDGH�����FODVV�WKLV�\HDU�DQG�,�DP�VR�KDSS\�WR�EH�
ZRUNLQJ�ZLWK�WKLV�JURXS��:H�GLG�VRPH�VKDULQJ�RI�RXU�ZRUN�RQ�,GHQWLW\�ODVW�)ULGD\�DQG�
ZH�ZLOO�EH�FRQWLQXLQJ�WR�OHDUQ�PRUH�DERXW�RQH�DQRWKHU�WKLV�ZHHN���6WXGHQWV�ZLOO�UHIHU�WR�
WKH�KRPHZRUN�ERDUG�LQ�WKH�FODVV�IRU�GXH�GDWHV�DQG�DVVLJQPHQWV������������������������������������������������������������
0UV��5\]QDU 

'ƌĂĚĞ�ϳͬϴ 

tĞůĐŽŵĞ�ďĂĐŬ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƚŚĞ�ϮϬϮϭ-ϮϮ�ƐĐŚŽŽů�ǇĞĂƌ͘�/�Ăŵ�ĞǆĐŝƚĞĚ�ƚŽ�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵ�ĨĂŵŝůŝĞƐ�
ƚŚŝƐ�ǇĞĂƌ͘ 

 
�ƌŽƵŶĚ�ƚŚĞ��ůĂƐƐƌŽŽŵ͗ 

DĂƚŚ�ϳ͗�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĨƌĂĐƟŽŶƐ͕�ĐŚĂŶŐŝŶŐ�ďĞƚǁĞĞŶ�ŵŝǆĞĚ�ĂŶĚ�ŝŵƉƌŽƉĞƌ͕�ĐƌĞĂƟŶŐ�ĞƋƵŝǀĂůĞŶƚ�������������������
ĨƌĂĐƟŽŶƐ�ƐŽ�ǁĞ�ĐĂŶ�ŽƌĚĞƌ�ƚŚĞŵ 

 
DĂƚŚ�ϴ͗�ƌĞǀŝĞǁŝŶŐ�нͬ-�ŝŶƚĞŐĞƌƐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŚŽǁ�ƚŽ�ŵƵůƟƉůǇͬĚŝǀŝĚĞ�ƚŚĞŵ�ĂƐ�ǁĞůů 

 
^ĐŝĞŶĐĞ͗�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƐƚƵĚǇŝŶŐ�ƚŚĞ�ĞĂƌƚŚΖƐ�ĐƌƵƐƚ�ĂŶĚ�ƉůĂƚĞ�ƚĞĐƚŽŶŝĐƐ͘�tĞ�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�Ăƚ�ŚŽǁ�

ĞĂƌƚŚƋƵĂŬĞƐ͕�ǀŽůĐĂŶŽĞƐ�ĂŶĚ�ŵŽƵŶƚĂŝŶƐ�ĂƌĞ�ĐƌĞĂƚĞĚ�ĂŶĚ�ƚŚĞŝƌ�ŝŵƉĂĐƚƐ͘ 
 

^ŽĐŝĂů͗�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ�ƐĐŝĞŶĐĞ�ĂŶĚ�ƐŽĐŝĂů�ŝŶ�ďůŽĐŬƐ͕�ǁĞ�ǁŝůů�ĚŽ�Ă�ƐĐŝĞŶĐĞ�ƵŶŝƚ�ƚŚĞŶ�ŵŽǀĞ�ƚŽ�Ă�
ƐŽĐŝĂů�ƵŶŝƚ͘�dŚƌŽƵŐŚ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ĐŽůůĞĂŐƵĞƐ�ƚŚĞǇ�ƐĞĞŵ�ƚŽ�ĞŶũŽǇ�ƚŚŝƐ�ŵĞƚŚŽĚ�ĂƐ�ƐƚƵĚĞŶƚƐΖ�ĨŽĐƵƐ�
ŽŶ�ŽŶĞ�ƚŽƉŝĐ�ĨŽƌ�Ă�ĨĞǁ�ǁĞĞŬƐ�ƚŚĞŶ�ŵŽǀĞ�ŽŶƚŽ�Ă�ŶĞǁ�ƚŽƉŝĐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďŽƵŶĐŝŶŐ�ďĂĐŬ�ĂŶĚ�ĨŽƌƚŚ��������������

ďĞƚǁĞĞŶ�Ϯ͘ 
 

&ƌĞŶĐŚ͗�ĮŶŝƐŚŝŶŐ�ƚŚĞŝƌ�ďŝŽƉŽĞŵƐ�ďĞĨŽƌĞ�ŵŽǀŝŶŐ�ŽŶƚŽ�ŽƵƌ�ƵŶŝƚ�ŽŶ�
ĨŽŽĚ 

 
,ĞĂůƚŚ͗�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�<ŝĚƐ�ŝŶ�ƚŚĞ�<ŶŽǁ�ƉƌŽŐƌĂŵ͘�KƵƌ�
ĮƌƐƚ�ĨŽĐƵƐ�ŝƐ�ŽŶ�ƌĞůĂƟŽŶƐŚŝƉƐ͕��ƉĂƌƟĐƵůĂƌůǇ�ƵŶŚĞĂůƚŚǇ�ǀƐ�ŚĞĂůƚŚǇ�

ĨƌŝĞŶĚƐŚŝƉƐ͘ 
 

,ŽƉĞ�ƚŚĞ�ĮƌƐƚ�ĐŽƵƉůĞ�ǁĞĞŬƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌĞĂƚ͕�ĞŶũŽǇ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
^ĞƉƚĞŵďĞƌ͘ 

 
DƌƐ͘�dǇƐĐŚŝŶƐŬŝ 


