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3UHVLGHQW¶V�/HWWHU 
&XUWLV�5RELVRQ��'1$3��&51$ 
ϮϬϮϬ 
dŚŝƐ�ŚĂƐ�ďĞĞŶ�ĂŶ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ǇĞĂƌ�ĨŽƌ�ŽƵƌ�ƐƚĂƚĞ�ĂŶĚ�ƚŚĞ�ĞŶƟƌĞ�ǁŽƌůĚ�ĂƐ��ŽǀŝĚ-ϭϵ�
ŚĂƐ�ƐǁĞƉƚ�ŝƚƐ�ǁĂǇ�ƚŚƌŽƵŐŚ͘�/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂƐ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƐƚĂǇ�ƐĂĨĞ�ĂŶĚ�ĞŵͲ
ƉůŽǇĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞ͘� 

/�ĐĂŶ�ƐĂǇ�ǁŝƚŚ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�ǇŽƵƌ�DK�E��ďŽĂƌĚ�ŚĂƐ�ŶŽƚ�ƌĞƐƚĞĚ�ĂƐ�ǁĞ�ĂƌĞ�ĐŽŶͲ
ƐƚĂŶƚůǇ�ŐƵĂƌĚŝŶŐ�ĂŶĚ�ĂĚǀŽĐĂƟŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ�ƚŚĂƚ�ǁĞ�Ăůů�ĂƌĞ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ͘�
tĞ�ŚĂǀĞ�ŚĂĚ�ƐŽŵĞ�ƚƵƌŶŽǀĞƌ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƉŽƐŝƟŽŶƐ�
ĂǀĂŝůĂďůĞ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŶĞǆƚ�ĨŽƌ�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ͘�/�ĞŶĐŽƵƌĂŐĞͬĐŚĂůůĞŶŐĞ�ĂŶǇŽŶĞ�ǁŚŽ�

ŝƐ�ŝŶƚĞƌĞƐƚĞĚ�ƚŽ�ƉůĞĂƐĞ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ĂƐ�ǁĞ�ĂƌĞ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŶĞǁ�ďůŽŽĚ�ĂŶĚ�Ă�ĨƌĞƐŚ�ƉĞƌƐƉĞĐƟǀĞ͘� 

/�Ăŵ�ƐƚĂǇŝŶŐ�ŽŶ�ĂƐ�ƉƌĞƐŝĚĞŶƚ�ƚŽ�ƐĞĞ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ƚƌǇŝŶŐ�ƟŵĞƐ�ĂŶĚ�ǁŝůů�ĚŽ�ǁŚĂƚĞǀĞƌ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐƵĐͲ
ĐĞƐƐ�ŽĨ�DK�E�͘�dŚĞ�ďŽĂƌĚ�ďǇ�ŝƚƐĞůĨ�ĐĂŶ�ŶŽƚ�ĚŽ�ƚŚŝƐ�ǁŝƚŚŽƵƚ�ŽƵƌ�ŵĞŵďĞƌƐ�ƐƵƉƉŽƌƚ͘�tŚĞƚŚĞƌ�ƚŚĂƚ͛Ɛ�ƐŚŽǁŝŶŐ�ƵƉ�ĨŽƌ�
ŵĞĞƟŶŐƐ͕�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ŽƵƌ�W��͕�Žƌ�ũƵƐƚ�ƌĞĂĚŝŶŐ�ƚŚŝƐ�ĂƌƟĐůĞ�ǁĞ�ƌĞĂůůǇ�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ƚŚĂƚ�ǇŽƵ�ĚŽ�ĞǀĞƌǇĚĂǇ�ĨŽƌ�ŽƵƌ�
ŐƌĞĂƚ�ƉƌŽĨĞƐƐŝŽŶ͘��ŚƌŝƐ��ůĂĐŬ�ŝƐ�ƉƵƫŶŐ�ƚŽŐĞƚŚĞƌ�Ă�ŐƌĞĂƚ�ŵĞĞƟŶŐ�ǁĞ�ĐĂŶ�ĚŽ�ƚŽ�ŐĞƚ���hƐ�ǀŝƌƚƵĂůůǇ�ĂŶĚ�/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�
ĐĂŶ�ƉĂƌƟĐŝƉĂƚĞ͘� 

WůĞĂƐĞ�ĚŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ĐŽŶĐĞƌŶƐ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ĨŽƌ�ŵǇƐĞůĨ�Žƌ�ĂŶǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
ďŽĂƌĚ�ĂƐ�ǁĞ�ĂƌĞ�ŚĞƌĞ�Ăƚ�ǇŽƵƌ�ƐĞƌǀŝĐĞ͘�,ŽƉĞĨƵůůǇ�ǁĞ�ĐĂŶ�Ăůů�ŐĞƚ�ďĂĐŬ�ƚŽ�ŝŶ�ƉĞƌƐŽŶ�ŵĞĞƟŶŐƐ�ƐƚĂƌƟŶŐ�ŶĞǆƚ�ǇĞĂƌ͘�hŶƟů�
ƚŚĞŶ�ĞǀĞƌǇŽŶĞ�ƐƚĂǇ�ƐĂĨĞ�ĂŶĚ�/�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�Ăƚ�ƚŚĞ�ǀŝƌƚƵĂů�ŵĞĞƟŶŐ�ŝŶ�KĐƚŽďĞƌ͘�� 

 

1RWH�IURP�WKH�7UHDVXUHU 
6FRWW�%URXJKWRQ��&51$ 
�Ɛ�/�Ɛŝƚ�ŚĞƌĞ�ƚƌǇŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚŝƐ�&Ăůů͛Ɛ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ĂŝƌǁĂǇ͕�/�ĮŶĚ�ŵǇͲ
ƐĞůĨ�Ăƚ�Ă�ůŽƐƐ�ĨŽƌ�ǁŚĂƚ�ƚŽ�ƐĂǇ͘ 
 
/�ĐŽƵůĚ�ƚƌǇ�ƚŽ�ƌĞĐĂƉ�ƚŚĞ�ĞǀĞŶƚƐ�ƐŽ�ĨĂƌ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ŚĂǀĞ�ŝŵƉĂĐƚĞĚ�DŽ�E��ĂŶĚ�
ƚŚĞ��ZE�Ɛ�ŽĨ�DŝƐƐŽƵƌŝ͕�ďƵƚ�ƚŚĂƚ�ƚĂƐŬ�ƐĞĞŵƐ�ƌŝĚŝĐƵůŽƵƐ�ŝŶ�ŝƚƐ�ĞŶŽƌŵŝƚǇ͘�/�ĐŽƵůĚ�ƚƌǇ�ƚŽ�ŽƵƚůŝŶĞ�
ǁŚĂƚ�ŝƐ�ĐŽŵŝŶŐ�ƵƉ�ŶĞǆƚ�ĨŽƌ�ƵƐ͕�ďƵƚ�ŝĨ�ϮϬϮϬ�ŚĂƐ�ƚĂƵŐŚƚ�ŵĞ�ĂŶǇƚŚŝŶŐ�ŝƚ�ŝƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŽŶůǇ�
ŐƵĞƐƐ�ĂƐ�ƚŽ�ǁŚĂƚ�ŝƐ�ĐŽŵŝŶŐ͘��ŶĚ�ĞǀĞŶ�ƚŚĞŶ�ǁĞ�ďĞƩĞƌ�ƉůĂŶ�ƚŽ�ďĞ�ǁĂǇ�ǁƌŽŶŐ͘ 

 
/�ĐŽƵůĚ�ƚƌǇ�ƚŽ�ƐƉĞĐƵůĂƚĞ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�D^��ĂƌĞ�ƵƉ�ƚŽ͘�dŚĞǇ�ĂƌĞ�ƐĞĞŵŝŶŐůǇ�ƵƉ�ƚŽ�ƐŽŵĞƚŚŝŶŐ�ďŝŐ͘�dŚĞŝƌ�W���ŝƐ�ƌĂŝƐŝŶŐ�Ă�
ůŽƚ�ŽĨ�ŵŽŶĞǇ�ĨƌŽŵ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĨƌŽŵ�ƐƉĞĐŝĂů�ŝŶƚĞƌĞƐƚ�ŐƌŽƵƉƐ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ͘�dŚĞǇ�ŚĂǀĞ�ŚŝƌĞĚ�Ă�ŶĞǁ��ǆĞĐƵƟǀĞ�
�ŝƌĞĐƚŽƌ�ǁŚŽ�ŚĂƐ�ĨĂŵŝůǇ�ƟĞƐ�ƚŽ�Ă�DŝƐƐŽƵƌŝ�ůŽďďǇŝŶŐ�Įƌŵ͘�/ƚ�ƐĞĞŵƐ�ƵŶůŝŬĞůǇ�ƚŚĞǇ�ĂƌĞ�ŵĂŬŝŶŐ�ƚŚĞƐĞ�ŵŽǀĞƐ�ǁŝƚŚŽƵƚ�ƐŽŵĞ�
ĂŐĞŶĚĂ͘��Ƶƚ�ƚŚĞƌĞ�ĂƌĞ�ďĞƩĞƌ�ƉĞŽƉůĞ�ƚŽ�ƚĂƉ�ĨŽƌ�ŽƉŝŶŝŽŶƐ�ĂďŽƵƚ�ƚŚŝƐ�ƚŚĂŶ�/�Ăŵ�ĨŽƌ�ƐƵƌĞ͘ 
 
dŚŝƐ�ŚĂƐ�ďĞĞŶ�Ă�ĐƌĂǌǇ�ǇĞĂƌ�ƐŽ�ĨĂƌ͊�/�ƌĞĂůůǇ�ŚŽƉĞ�ǇŽƵ�Ăůů�ĂƌĞ�ƐƚĂǇŝŶŐ�ǁĞůů�ĂŶĚ�ƐƚĂǇŝŶŐ�ƐĂĨĞ͘�dŚŝƐ�ĐƌĂǌǇ�ƟŵĞ�ŚĂƐ�ŐŽƚ�ƚŽ�
ƉĂƐƐ͘�/ƚ�ǁŝůů͘�'ŽŽĚ�ƚŚŝŶŐƐ�ŵĂǇ�ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐŚĂŽƐ�ƚŚĂƚ�ǁĞ�Ăůů�ĂƌĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ͘�/�ƚŚŝŶŬ�ŝĨ�ǁĞ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͕�ƚŚĞǇ�
ǁŝůů͘�dŚŝƐ�ŝƐ�DŽ�E�͛Ɛ�ϳϱƚŚ�ǇĞĂƌ͘��ŚĂůůĞŶŐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨĂĐĞĚ�ŚĞĂĚ�ŽŶ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ͘�dŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ƐƚĂƌƚĞĚ�
ǁŝƚŚ�ϭϱ�ŵĞŵďĞƌƐ͘�tĞ�ŚĂǀĞ�ŐƌŽǁŶ�ƚŽ�ĂďŽƵƚ�ϭϬϬ�ƟŵĞƐ�ƚŚĂƚ�ƐŝǌĞ�ŶŽǁ͘�DŽƌĞ�ŐƌŽǁƚŚ�ŝƐ�ĐŽŵŝŶŐ͘�DŽƌĞ�ĐŚĂůůĞŶŐĞƐ�ĂƌĞ�
ĐŽŵŝŶŐ͘�,ĂŶŐ�ŝŶ�ƚŚĞƌĞ͘�,ĞůƉ�ŽƵƚ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ͕�ǁŚĞŶ�ǇŽƵ�ĐĂŶ͘�tĞ�ŐŽƚ�ƚŚŝƐ͘ 

���� 

7+(�$,5:$< 

 



� 

 

3UHVLGHQW 
&XUWLV�5RELVRQ 
5ROOD 
SUHVLGHQW#PRDQD�RUJ 

 
3UHVLGHQW�(OHFW 
2SHQ 
SUHVLGHQWHOHFW#PRDQD�RUJ 

 

9LFH�3UHVLGHQW 
-RH�0H\HURWW 
5ROOD 
YLFHSUHVLGHQW#PRDQD�RUJ 
 

 

6HFUHWDU\ 
'HQLVH�6WXLW 
.DQVDV�&LW\ 
VHFUHWDU\#PRDQD�RUJ 

 

7UHDVXUHU 
6FRWW�%URXJKWRQ 
&ROXPELD 
WUHDVXUHU#PRDQD�RUJ 

 

5HJLRQ�,�'LUHFWRU 
$P\�%URZQ 
.DQVDV�&LW\ 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

 

5HJLRQ�,,�'LUHFWRU 
'HVLUHH�&DOEHUW 
6SULQJILHOG 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

 

5HJLRQ�,,,�'LUHFWRU 
5\DQ�%DOODUG 
5ROOD 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

  

,QWHULP�5HJLRQ�,9�'LUHFWRU 
,VDDF�&DOOHQ 
6W��/RXLV 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 
 

5HJLRQ�9�'LUHFWRU 
$XVW\Q�%HOO�,VOH 
&ROXPELD 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

7KDQN�\RX�WR�'HVLUHH�&DOEHUW�
DQG�,VDDF�&DOOHQ�ZKRVH�WHUPV�
DUH�HQGLQJ� 
 

6WXGHQW�%RDUG�,QWHUQ—%DUQHV 
&ODLUD�6RXVD 
VWXGHQWUHS#PRDQD�RUJ 

6WXGHQW�%RDUG�,QWHUQ—7UXPDQ 
6DYDQQD�+XJKHV 
VWXGHQWUHS#PRDQD�RUJ 

6WXGHQW�%RDUG�,QWHUQ—:HEVWHU 
7D\ORU�1LHGHUJHUNH 
VWXGHQWUHS#PRDQD�RUJ 

 
6WXGHQW�%RDUG�,QWHUQ—068 
6\GQH\�6WHLO 
VWXGHQWUHS#PRDQD�RUJ 
 
 

7KH�0R$1$�%RDUG� 
RI�'LUHFWRUV 



� 

 
&RQWLQXLQJ�(GXFDWLRQ 
FRQWLQXLQJHGXFDWLRQ#PRDQD�RUJ 
&RPPLWWHH�&KDLU��&KULV�%ODFN 

 

 

 

)LQDQFH 
&RUU\�&RRSVPDQ�6FRWW�%URXJKWRQ 
 

 

 
*RY��5HODWLRQV 
JRYUHODWLRQV#PRDQD�RUJ 
&RPPLWWHH�&KDLU��.ULVWHQ�5LFKWHU 

 

 

 

 

3ROLWLFDO�$FWLRQ�&RPPLWWHH 
SDF#PRDQD�RUJ 
&RPPLWWHH�&KDLU��&KXFN�0L[ 

 

 

 

3HHU�$VVLVWDQFH�	�:HOOQHVV�&RPPLWWHH 
SHHU#PRDQD�RUJ 
&RPPLWWHH�&KDLU��0DU\�.D\�%DGHU 

 
  

 

 

 

3HHU�5HYLHZ�$XGLW�&RPPLWWHH 
SHHUUHYLHZ#PRDQD�RUJ 
&RPPLWWHH�&KDLU��2SHQ�� 

 

 

 

 

6WXGHQW�/HDGHUVKLS 
VWXGHQWOHDGHUVKLS#PRDQD�RUJ 
&RPPLWWHH�&KDLU��'HQLVH�6WXLW 

 

 

 

3XEOLF�5HODWLRQV 
SU#PRDQD�RUJ 
&RPPLWWHH�&KDLU��$XVW\Q�%HOOH�,VOH� 

 

 

$G�+RF�5XUDO�&51$�&RPPLWWHH 
UXUDO#PRDQD�RUJ 
&RPPLWWHH�&KDLU��6DOOLH�3RHSVHO 
 

 

� 

)HGHUDO�3ROLWLFDO�'LUHFWRU 
&DVVDQGUD�'HFNHU 
ISG#PRDQD�RUJ 
 

 

 
 

6WDWH�5HLPEXUVHPHQW�6SHFLDOLVW 
-HDQLH�6NLELVNL 
VWDWHUHLPEXUVHPHQW#PRDQD�RUJ 
 
 

 

 

 
 

 

 

 

0R$1$�&200,77((�&+$,56�����-���� 



� 

7R�5XQ�IRU�WKH�0R$1$�%RDUG�RI�'LUHFWRUV� 
 
:DQW�WR�KHOS�\RXU�SURIHVVLRQ�PRYH�IRUZDUG"��:DQW�WR�PDNH�D�GLIIHUHQFH"��,W�LV�QRW�DOZD\V�HDV\�DQG�\RX�PLJKW�
EH�VXUSULVHG�E\�WKH�LVVXHV�DQG�REVWDFOHV�WKDW�IDFH�&51$V���7KH�0R$1$�%RDUG¶V�ZRUN�LV�ZRUWKZKLOH�DQG�LP�
SRUWDQW���&RQVLGHU�UXQQLQJ�IRU�DQ�RSHQ�RIILFH�DQG�EH�D�SDUW�RI�WKH�WHDP�ZRUNLQJ�WR�PDNH�\RXU�SURIHVVLRQ�WKH�
EHVW�LW�FDQ�EH� 

&216(17�72�6(59( 
0R$1$¶6�����-�����%2$5'�2)�',5(&7256 

 
  

,�ZRXOG�EH�ZLOOLQJ�WR�KDYH�P\�QDPH�VXEPLWWHG�DV�D�FDQGLGDWH�IRU�WKH�RIILFH�RI� 

3UHVLGHQW
�;ϭ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 
3UHVLGHQW-(OHFW
�;ϭ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 
9LFH�3UHVLGHQWΎ�;ϭ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 
7UHDVXUHU�;Ϯ-ǇĞĂƌ�ƚĞƌŵͿ͗� �☐�� 
'LUHFWRU�5HJLRQ�,�;Ϯ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 
'LUHFWRU�5HJLRQ�,,,�;Ϯ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 
'LUHFWRU�5HJLRQ�s�;Ϯ-ǇĞĂƌ�ƚĞƌŵͿ͗ �☐�� 

 

&DQGLGDWH�PXVW�KDYH�SUHYLRXVO\�VHUYHG�RQ�WKH�%RDUG�IRU���\HDUV�� 
  
1DPH��� 

$GGUHVV��� 

&LW\��6WDWH��=LS�&RGH��� 

&HOO�3KRQH��� 

(-PDLO�$GGUHVV��� 

6LJQDWXUH���ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��'DWH�� 
 
3OHDVH�H-PDLO�FRPSOHWHG�IRUP��FXUUHQW��ƵƌƌŝĐƵůƵŵ�sŝƚĂĞ��LQFOXGH�SUHYLRXV�RIILFHV�DQG�
FRPPLWWHH�SRVLWLRQV�KHOG���DQG�D�UHFHQW�SKRWR�WR�� 

  
FNHPQD#EDUGJHWW�QHW 



� 

0HHW�WKH������&DQGLGDWHV 
7KHVH�FDQGLGDWHV�ZLOO�WDNH�RIILFH�LPPHGLDWHO\� 
IROORZLQJ�WKH������)DOO�0HHWLQJ�RQ�2FW����WK 

/HW¶V�JHW�WR�NQRZ�WKHP� 
  

  

3UHVLGHQW 
&XUWLV�5RELVRQ��06��&51$��'1$3 
  

&XUWLV�JUDGXDWHG�IURP�WKH�DFFHOHUDWHG�%61�SURJUDP�DW�6W��/RXLV�8QLYHUVLW\�LQ������DQG�UHFHLYHG�KLV�0DVWHU�
RI�6FLHQFH�LQ�1XUVH�$QHVWKHVLD�IURP�:HEVWHU�8QLYHUVLW\�LQ�:HEVWHU�*URYHV��0LVVRXUL�LQ�������+H�FRPSOHW�
HG�KLV�'1$3�IURP�068�LQ������ �+H�LV�FXUUHQWO\�D�IUHH-ODQFH�&51$� &XUWLV�DWWHQGV�VWDWH�DQG�QDWLRQDO�
PHHWLQJ�DQG�LV�D�VWURQJ�DGYRFDWH�IRU�WKH�0R$1$�3$&� � &XUWLV�KDV�VHUYHG�DV�'LUHFWRU�RI�5HJLRQ�,,,��DQG�LV�
QRZ�VHHNLQJ�KLV�VHFRQG�WHUP�DV�0R$1$�3UHVLGHQW�� 

 

6HFUHWDU\ 
.ULVWHQ�5LFKWHU��&51$��'1$3 
  

.ULVWHQ�KDV�EHHQ 0R$1$
V�*RYHUQPHQW�5HODWLRQV�&KDLU�IRU�WKH�SDVW�IRXU�\HDUV � �6KH�JUDGXDWHG�IURP�:HEVWHU�
8QLYHUVLW\�LQ������ZLWK�KHU�0DVWHU
V�LQ�1XUVH�$QHVWKHVLD��WKHQ�UHFHLYHG�KHU�'1$3�IURP�068�LQ�������6KH LV�
HPSOR\HG�DW�WKH�8QLYHUVLW\�RI�0LVVRXUL�+RVSLWDO�LQ�&ROXPELD��02�� 
  

9LFH�3UHVLGQHQW 
'HQLVH�6WXLW��'13��&51$ 
  

'HQLVH�6WXLW�DWWHQGHG�6W��/XNH¶V�&ROOHJH�LQ�6LRX[�&LW\��,$��DQG�UHFHLYHG�KHU�$61�LQ������ �6KH�UHFHLYHG�
KHU�%61�LQ������IURP�'RUGW�&ROOHJH�LQ�6LRX[�&LW\��DQG�VKH�UHFHLYHG�KHU�'13�LQ�1XUVH�$QHVWKHVLD�IURP�
WKH�8QLYHUVLW\�RI�,RZD�LQ������ �6KH�LV�FXUUHQWO\�ZRUNV�DW�7UXPDQ�0HGLFDO�&HQWHU�DV�D�&51$�DV�ZHOO�DV�D�
&OLQLFDO�3URIHVVRU� � �6KH�KDV�EHHQ�D�PHPEHU�RI�$$1$�VLQFH������DQG�KDV�VHUYHG�DV�WKH�6HFUHWDU\�RI�
0R$1$�VLQFH������� 

3UHVLGHQW�(OHFW 
&DVVDQGUD�'HFNHU�� 
  

&DVVDQGUD�REWDLQHG�KHU�%61�IURP�6DLQW�/XNH¶V�&ROOHJH�RI�1XUVLQJ�LQ�.DQVDV�&LW\�LQ������ �6KH�UHFHLYHG�
KHU�0$�LQ�1XUVH�$QHVWKHVLD�IURP�7UXPDQ�0HGLFDO�&HQWHU�6FKRRO�RI�1XUVH�$QHVWKHVLD�LQ������ �&DVVDQ�
GUD�SUHYLRXVO\�VHUYHG�LQ�QXPHURXV�ERDUG�SRVLWLRQV�LQFOXGLQJ�0R$1$�3UHVLGHQW� �6KH�QRZ�VHUYHV�DV�
0R$1$
V�)HGHUDO�3ROLWLFDO�'LUHFWRU� �&DVVDQGUD�LV�FXUUHQWO\�ZRUNLQJ�LQ�0REHUO\��0LVVRXUL�� 



� 

5HJLRQ�,,�'LUHFWRU  
.HOO\�5LHFKHUV��'13��&51$  
 
.HOO\�JUDGXDWHG�IURP�WKH�0LVVRXUL�6WDWH�8QLYHUVLW\�1XUVH�$QHVWKHVLD�SURJUDP�LQ������ �6KH�ZRUNV�DW�0HU�
F\�+RVSLWDO�LQ�/HEDQRQ��02� �.HOO\�KDV�EHHQ�DQ�DYLG�VXSSRUWHU�RI�WKH�$$1$�)RXQGDWLRQ�DQG�VHUYHG�DV�D�
6WXGHQW�/LDLVRQ�WR�WKH�)RXQGDWLRQ�IRU�0R$1$�� 

5HJLRQ�,9�'LUHFWRU  
/DXUD�.RKOHU��'1$3��&51$ 
 
/DXUD�JUDGXDWHG�IURP�0LVVRXUL�6WDWH�8QLYHUVLW\�DQG�UHFHLYHG�KHU�%61�LQ������ �6KH�DWWHQGHG�:HEVWHU�
8QLYHUVLW\�DQG�FRPSOHWHG�WKH�'13�SURJUDP�DQG�EHFDPH�D�&51$�LQ�0D\�RI������ �6KH�VHUYHG�DV�DQ�$$�
1$�6WXGHQW�5HSUHVHQWDWLYH�RQ�WKH�&RQWLQXLQJ�(GXFDWLRQ�&RPPLWWHH�DQG�DVVLVWHG�DV�DQ�$$1$�)RXQGD�
WLRQ�6WXGHQW�$GYRFDWH�� 

92/817((5�72�6(59(�21�02$1$¶6�&200,77((6 
  
1RZ�LV�WKH�WLPH�WR�JHW�LQYROYHG�LQ�\RXU�SURIHVVLRQDO�RUJDQL]DWLRQ���9ROXQWHHU�WR�VHUYH�RQ�RQH�RU�
PRUH�FRPPLWWHHV�RI�\RXU�FKRLFH�IRU�WKH�����-�����ILVFDO�\HDU���<RXU�SDUWLFLSDWLRQ�FDQ�PDNH�D�GLIIHU�
HQFH�LQ�WKH�IXWXUH�RI�\RXU�SURIHVVLRQ� 
  
,�ZRXOG�EH�ZLOOLQJ�WR�VHUYH�RQ�WKH�IROORZLQJ�FRPPLWWHH�V�� 
  
   &RQWLQXLQJ�(GXFDWLRQ 
   3$& 
   )LQDQFH 
   *RYHUQPHQW�5HODWLRQV 
   :HEVLWH 
   $LUZD\ 
   3XEOLF�5HODWLRQV 
   6WUDWHJLF�3ODQQLQJ 
 BBBBBB :HOOQHVV�3HHU�$GYLVRU 
 BBBBBB 6WDWH�5HLPEXUVHPHQW 
 BBBBBB 3HHU�$XGLW 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=LS�&RGH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

+RPH�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(-PDLO�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3OHDVH�VHQG�WKH�FRPSOHWHG�IRUP�WR�� 

 FNHPQD#EDUGJHWW�QHW 



� 



� 

 
$UWLFOHV�DQG�$GV�'XH�IRU�WKH�6SULQJ�(GLWLRQ�RI�7+(�$,5:$< 

)HEUXDU\�������� 



� 

&51$V�LQ�0LVVRXUL�DQG�&29,'�SUDFWLFH�ZDLYHUV 
:ULWWHQ�E\�-HDQLH�6NLELVNL�'1$3�0+$�&51$�LQ�FROODERUDWLRQ�ZLWK�'U��&\QWKLD�$XUHQW]�DQG�
-HVVLFD�:LOOLV�06���0LVVRXUL�6WDWH�8QLYHUVLW\� 
 
7KH�\HDU������EHJDQ�DV�D�QRWDEOH�\HDU�ZKHQ�&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG��������6HUYLFHV��&06��6HFUHWDU\�$OH[�$]DU�XVHG�KLV�
DXWKRULW\�LQ�WKH�3XEOLF�+HDOWK�6HUYLFH�$FW�WR�GHFODUH�D�SXEOLF�KHDOWK�HPHUJHQF\�GXH�WR�WKH������QRYHO�&RURQDYLUXV�ï 
:KHQ�3UHVLGHQW�7UXPS�GHFODUHG�D�QDWLRQDO�HPHUJHQF\�RQ�0DUFK����������&06�UHVSRQGHG�E\�LPSRVLQJ�EODQNHW�ZDLYHUV�DIIHFWLQJ�
PDQ\�SURYLGHUV��7KLV�LQFOXGHG�ZDLYLQJ�WKH�UHTXLUHPHQWV�XQGHU����&)5���������D���������������F�������DQG����������E�������WKDW�
&51$V�ZRUN�XQGHU�WKH�VXSHUYLVLRQ�RI�D�SK\VLFLDQð��7KLV�OHIW�&51$�VXSHUYLVLRQ�WR�EH�DW�WKH�GLVFUHWLRQ�RI�WKH�KRVSLWDO�DQG�VWDWH�ODZ��
$GGLWLRQDOO\��&06�ZDLYHG�WKH�UHTXLUHPHQW�IRU�D�0HGLFDUH�SDWLHQW�WR�EH�XQGHU�WKH�FDUH�RI�D�SK\VLFLDQ��VR�WKDW�DGYDQFHG�SUDFWLWLRQHUV�
FDQ�DVVXPH�SDWLHQW�FDUH�DQG�SUDFWLFH�XQGHU�WKHLU�IXOO�VFRSH� 
2Q�0DUFK�����������*RYHUQRU�3DUVRQ�VLJQHG�([HFXWLYH�2UGHU���-����ZKLFK�DXWKRUL]HV�H[HFXWLYH�DJHQFLHV�WR�ZDLYH�RU�VXVSHQG�FHU�
WDLQ�UHJXODWLRQV�RU�VWDWXWHV��ZLWK�DSSURYDO�IURP�WKH�*RYHUQRU¶V�2IILFH��WKDW�LQWHUIHUH�ZLWK�WKH�VWDWH¶V�UHVSRQVH�WR�WKH�VSUHDG�RI�
&29,'-����7KLV�DOORZV�DJHQFLHV�WR�UHTXHVW�D�ZDLYHU�RU�VXVSHQVLRQ�RI�UHJXODWLRQV�LQ�DQ�H[SHGLWHG�SURFHVV�WR�KHOS�SURYLGH�LPPHGLDWH�
KHDOWK�DQG�VDIHW\�UHOLHI��7KH�ZDLYHUV�DUH�VWLOO�LQ�HIIHFW�DQG�D�FRPSOHWH�OLVW�RI�WKH�UHJXODWLRQV�PD\�EH�IRXQG�DW��KWWSV���SU�PR�JRY�
JHQHUDO-FRYLG-���DVS 
$W�0LVVRXUL�6WDWH�8QLYHUVLW\��ZH�VRXJKW�WR�GLVFRYHU�ZKDW�LPSDFW�WKHVH�ZDLYHUV�KDG�RQ�0LVVRXUL�$351V��$�4XDOWULFV�VXUYH\�OLQN�
ZDV�VHQW�RXW�E\�WKH�0LVVRXUL�%RDUG�RI�1XUVLQJ�WR�DOO�OLFHQVHG�$351V��$Q�RYHUDOO�UHVSRQVH�UDWH�RI�!����ZDV�IXUWKHU�UHGXFHG�WR�����
FRPSOHWH�DQG�YDOLG�UHVSRQVHV��2I�WKHVH�UHVSRQVHV������ZHUH�&51$V� 
 

+HUH�LV�D�VQDSVKRW�RI�WKRVH�&51$V�WKDW�UHVSRQGHG 

 
 
7\SHV�RI�SUDFWLFH��:KDW�LV�\RXU�SULPDU\�SUDFWLFH�VHWWLQJ"� 

 
 
�����:KLFK�UHJLRQ�GR�\RX�SUDFWLFH�LQ" 

 
 

  0LQLPXP 0D[LPXP 0HDQ 

DJH �� �� ���� 

+RZ�ORQJ�KDYH�\RX�EHHQ�DQ�$351"�<HDUV � �� ��� 

+RZ�PDQ\�SDWLHQWV�GR�\RX�SURYLGH�FDUH�IRU�LQ��� � ��� �� 

,QSDWLHQW �� 

$PEXODWRU\ �� 

&RPELQDWLRQ�RI�DPEXODWRU\�DQG�LQSDWLHQW �� 

(GXFDWLRQ � 

2WKHU � 

1RUWKZHVW � 

1RUWKHDVW � 

.DQVDV�&LW\�0HWUR �� 

&HQWUDO �� 

6W�/RXLV�0HWUR �� 

6RXWKZHVW �� 

6RXWKHDVW �� 

(QWLUH�VWDWH�RI�0LVVRXUL � 

2XWVLGH�RI�0LVVRXUL �� 

2WKHU � 



�� 

:KDW�W\SH�RI�FRPPXQLW\�GR�\RXU�SDWLHQWV�OLYH�LQ" 

 
 
:KHQ�DVNHG�DERXW�WKH�LPSDFW�RI�&29,'�RQ�RXU�ZRUN�����&51$V�LQGLFDWHG�WKH\�KDG�EHHQ�IXUORXJKHG�IURP�WKHLU�SUL�
PDU\�HPSOR\PHQW�����������VDLG�WKHLU�ZRUN�KRXUV�GHFUHDVHG� 
&51$�ZRUN�SUDFWLFHV�WKDW�FKDQJHG�LQ�UHVSRQVH�WR�&29,'����RI�UHVSRQGHQWV� 

 
 

,Q�0LVVRXUL��RQO\�WKRVH�&51$V�ZKR�SUDFWLFH�ZLWK�D�FROODERUDWLYH�SUDFWLFH�DJUHHPHQW�ZHUH�DIIHFWHG�E\�WKH�0LVVRXUL�
ZDLYHUV��%XW�LW�ZDV�RI�LQWHUHVW�WR�VHH�ZKDW�WKH�UHVSRQVHV�ZHUH�WR�WKH�TXHVWLRQV�DERXW�WKH�LPSDFW�RI�&29,'� 
 
:KHQ�WKH�&51$�UHVSRQGHQWV�UHSOLHG�WR�WKH�TXHVWLRQ��³:HUH�\RX�DZDUH�RI�WKH�*RYHUQRU¶V�SUDFWLFH�DXWKRULW\�ZDLYHU"´��
���������ZHUH�DZDUH��7KLV�LV�QRWDEOH��VLQFH�WKH�SUDFWLFH�ZDLYHUV�LQ�0LVVRXUL�GLG�QRW�DIIHFW�WKH�HYHU\GD\�SUDFWLFH�RI�
PRVW�&51$V���2WKHU�VWDWHV�GLG�HQDFW�ZDLYHUV�WKDW�DIIHFWHG�&51$V��6WDWHV�WKDW�VXVSHQGHG�WKH�LQ-SHUVRQ�VXSHUYLVLRQ�
UHTXLUHPHQW�LQFOXGHG�$UL]RQD��&RQQHFWLFXW��3HQQV\OYDQLD��DQG�0LFKLJDQ�DPRQJ�RWKHUV� 
 
,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�³:KHUH�GLG�\RX�ILUVW�OHDUQ�DERXW�([HFXWLYH�2UGHU���-��"´�����������&51$V�LQGLFDWHG�
WKHLU�SURIHVVLRQDO�RUJDQL]DWLRQ��DQG����������E\�VRFLDO�PHGLD��7KLV�SRLQWV�RXW�D�ZHDNQHVV�LQ�RXU�GLVVHPLQDWLRQ�RI�
SUDFWLFH�LQIRUPDWLRQ��,Q�WKH�IDFH�RI�D�SDQGHPLF�ZKHQ�V\VWHPV�DUH�VWUHVVHG��WKHUH�QHHGV�WR�EH�D�UHOLDEOH�DQG�DXWKRULWDWLYH�
VRXUFH�IRU�SUDFWLFH�LQIRUPDWLRQ� 
 
)LQDOO\��LQ�DQ�RSWLRQDO�TXHVWLRQ�����UHVSRQGHQWV�RU�����LQGLFDWHG�WKDW�WKH\�ZHUH�PHPEHUV�RI�0R$1$��7KLV�LQGLFDWHV�
WKDW�RXU�VDPSOH�KDG�D�ORZHU�SURSRUWLRQ�RI�$$1$�0R$1$�PHPEHUV�WKDQ�WKH�QDWLRQDO�DYHUDJH��3UHYLRXV�VWXGLHV�KDYH�
LQGLFDWHG�WKDW�0LVVRXUL¶V�QRQ-PHPEHU�SHUFHQWDJH� �����RI�&51$V�LQ�WKH�VWDWH��ñ 
 
0LVVRXUL�&51$V�ZHUH�QRW�DEOH�WR�H[SHULHQFH�ZDLYHUV�RI�VXSHUYLVLRQ�UHTXLUHPHQW��DV�LQ�VRPH�VWDWHV��6RPH�RI�RXU�0LV�
VRXUL�$351�FROOHDJXHV�ZHUH�DEOH�WR�FKDQJH�WKHLU�SUDFWLFHV�DQG�ZH�DUH�DQDO\]LQJ�RXU�GDWD�WR�TXDQWLI\�WKDW�HIIHFW��0LV�
VRXUL�&51$V�FRQWLQXH�WR�SURYLGH�FRVW-HIIHFWLYH�FDUH�DQG�ZH�FRQWLQXH�WR�VHHN�ZD\V�WR�VKLQH�D�OLJKW�RQ�RXU�YDOXH� 
 
5HIHUHQFHV 

�� &XUUHQW�(PHUJHQFLHV��KWWSV���ZZZ�FPV�JRY�$ERXW-&06�$JHQF\-,QIRUPDWLRQ�(PHUJHQF\�(352�&XUUHQW-
(PHUJHQFLHV�&XUUHQW-(PHUJHQFLHV-SDJH��$FFHVVHG�6HSW������� 

�� &29,'�%ULHI��0LVVRXUL�6WDWH�%RDUG�RI�1XUVLQJ�%XOOHWLQ��$XJXVW�6HSWHPEHU��2FWREHU�������3DJH�� 
�� )DULQD�&$��([SORULQJ�6WUDWHJLHV�WR�,QFUHDVH�DQG�6XVWDLQ�0HPEHUVKLS�LQ�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1XUVH�$QHVWKH�

WLVWV��$$1$�MRXUQDO�������'HF��������� 

0RVWO\�UXUDO �� 

0RVWO\�XUEDQ �� 

6XEXUEDQ�H[XUEDQ �� 

2WKHU � 

3DWLHQW�VFKHGXOLQJ ��� 

,QIHFWLRQ�FRQWURO ��� 

3UHVFULSWLYH�SUDFWLFHV ���� 



�� 

,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝŶŬ�ƚŽ�ƌĞŐŝƐƚĞƌ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĞǀĞŶƚďƌŝƚĞ͘ĐŽŵͬĞͬŵŽĂŶĂ-ǀŝƌƚƵĂů-ĨĂůů-ŵĞĞƟŶŐ-ǀŝĂ-ǌŽŽŵ-ƌĞŐŝƐƚƌĂƟŽŶ-
ϭϮϯϰϴϱϲϰϵϵϬϯ 

dŚĞ�ƉƌŝĐĞ�ŝƐ�ŽŶůǇ�ΨϭϬϬ�ŝĨ�ǇŽƵ�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞ�W��͖�Žƌ�ΨϭϮϱ�ŝĨ�ǇŽƵ�ƌĞŐŝƐƚĞƌ�ǁŝƚŚ�DŽ�E��ůŝŬĞ�ƵƐƵĂů͘ 

/E�KZ��Z�dK���ZE���͕�zKh�Dh^d����Z�'/^d�Z��͘ �/Ĩ�ǇŽƵ�ƌĞŐŝƐƚĞƌ͕�/�ǁŝůů�ƐĞŶĚ�ǇŽƵ�ĂŶ�ĞǀĂůƵĂƟŽŶ�ůŝŶŬ�ĂƐ�ƚŚĞ�ĞǀĂůƵĂͲ
ƟŽŶ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ���͘ 

,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝŶŬ�ƚŽ�ũŽŝŶ͗ 

dŽƉŝĐ͗�ϮϬϮϬ�DŽ�E��sŝƌƚƵĂů�&Ăůů�DĞĞƟŶŐ 

dŝŵĞ͗�KĐƚ�Ϯϰ͕�ϮϬϮϬ�Ϭϳ͗ϯϬ��D��ĞŶƚƌĂů�dŝŵĞ�;h^�ĂŶĚ��ĂŶĂĚĂͿ�–��ƵƐŝŶĞƐƐ�DĞĞƟŶŐ�ďĞŐŝŶƐ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘ 

:ŽŝŶ��ŽŽŵ�DĞĞƟŶŐ 

ŚƩƉƐ͗ͬͬƵƐϬϮǁĞď͘ǌŽŽŵ͘ƵƐͬũͬϳϲϵϮϲϭϮϲϯϯ͍ƉǁĚсs&ŚƉdϬŬǆĂtůŚEϮZ&dyŚ>DdZ�^dsϬYdϬϵ 

DĞĞƟŶŐ�/�͗�ϳϲϵ�Ϯϲϭ�Ϯϲϯϯ 

WĂƐƐĐŽĚĞ͗�ϭϬϭϴϮϬ 

ϮϬϮϬ�DŽ�E��sŝƌƚƵĂů�&Ăůů�DĞĞƟŶŐ��ŐĞŶĚĂ—KĐƚŽďĞƌ�Ϯϰ͕�ϮϬϮϬ 
 
Ϭϳϰϱ-ϬϴϬϬ͗�tĞůĐŽŵĞ�ŵĞƐƐĂŐĞ�ĨƌŽŵ�WƌĞƐŝĚĞŶƚ��ƵƌƟƐ�ZŽďŝƐŽŶ͕��E�W͕��ZE�͖�ĂŶĚ�����ŚĂŝƌ��ŚƌŝƐ��ůĂĐŬ͕��E�W͕��ZE� 
 
ϬϴϬϬ-ϭϬϬϬ͗�DŝŬĞ��ƵƌŶƐ͕��E�W͕��ZE� 
ϭ͘ �ŶĞƐƚŚĞƟĐ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƟĞŶƚ�ǁŝƚŚ�WƵůŵŽŶĂƌǇ��ŝƐĞĂƐĞ 
Ž��ŝƐĐƵƐƐ�ƉƌĞŽƉĞƌĂƟǀĞ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚĞƐƟŶŐ�ĨŽƌ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ĐŽĞǆŝƐƟŶŐ�ƉƵůŵŽŶĂƌǇ�ĚŝƐĞĂƐĞ͘ 
Ž��ŝƐĐƵƐƐ�ŝŶƚƌĂŽƉĞƌĂƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĐĂƌĞ�ĨŽƌ�ƚŚĞ�ƉĂƟĞŶƚ�ǁŝƚŚ�ĐŽĞǆŝƐƟŶŐ�ƉƵůŵŽŶĂƌǇ�ĚŝƐĞĂƐĞ͘ 
 
Ϯ͘ �ŶĞƐƚŚĞƐŝĂ�hƉĚĂƚĞ͗�WĞƌŝŽƉĞƌĂƟǀĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ��ĂŶĐĞƌ�WĂƟĞŶƚ͘ 
Ž��ŝƐĐƵƐƐ�ƉŚǇƐŝŽůŽŐŝĐ�ĐŚĂŶŐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĂŶĐĞƌ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚƐ�ŽĨ�ĐĂŶĐĞƌ͘ 
Ž��ŝƐĐƵƐƐ�ŝĨ�ƉĞƌŝŽƉĞƌĂƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂůƚĞƌƐ�ŵŽƌďŝĚŝƚǇ�ĂŶĚ�ŵŽƌƚĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐĂŶĐĞƌ�ƉĂƟĞŶƚ͘ 
ϭϬϬϬ-ϭϭϬϬ��ŝůůǇ��ůďĞƌƚƐŽŶ͕�D^͕��ZE� 
 
ϯ͘ �ŶĞƐƚŚĞƐŝĂ�hƉĚĂƚĞ͗��ĞŶƚƌĂů��ĐĐĞƐƐ�WĞƌŝůƐ�ĂŶĚ��ŽŵƉůŝĐĂƟŽŶƐ 
Ž�ZĞǀŝĞǁ�ŝŶĚŝĐĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌĂŝŶĚŝĐĂƟŽŶ�ĨŽƌ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ĐĞŶƚƌĂů�ĂĐĐĞƐƐ͘ 
Ž�ZĞǀŝĞǁ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƉůĂĐĞŵĞŶƚ�ŽĨ�ĐĞŶƚƌĂů�ĂĐĐĞƐƐ͘ 
Ž��ŝƐĐƵƐƐ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ĐŽŵƉůŝĐĂƟŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĞŶƚƌĂů�ĂĐĐĞƐƐ͘ 
  
ϭϭϬϬ-ϭϮϬϬ͗�>ĞĂŚ�D͘��ĂĞĐŚƚ͕��EW͕��ZE�-�WZE͕���ZE 
ϰ͘ ^Ƶď-�ŶĞƐƚŚĞƟĐ�<ĞƚĂŵŝŶĞ�/ŶĨƵƐŝŽŶ�ĨŽƌ�WĂŝŶ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�KƉŝŽŝĚ�dŽůĞƌĂŶƚ�WŽƐƚƉĂƌƚƵŵ�WĂƟĞŶƚ 
Ž��ǆĂŵŝŶĞ�ƚŚĞ�ŽƉŝŽŝĚ�ĞƉŝĚĞŵŝĐ�ĂƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�K��ƉĂƟĞŶƚ͘ 
Ž��ĞƐĐƌŝďĞ�ƚŚĞ�ĂĚǀĞƌƐĞ�ŽƵƚĐŽŵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŽƉŝŽŝĚ�ƵƐĞ�ĚƵƌŝŶŐ�ƉƌĞŐŶĂŶĐǇ͘ 
Ž��ŽŶƐŝĚĞƌ�ƚŚĞ�ŝŶĚŝĐĂƟŽŶƐ�ŽĨ�ƚŚĞƌĂƉĞƵƟĐ�ƵƐĞƐ�ŽĨ�ŬĞƚĂŵŝŶĞ�ŝŶ�ƚŚĞ�K��ƉĂƟĞŶƚ͘ 
  
ϭϮϬϬ-ϭϯϬϬ͗��ƌǇƐƚĂů�DĂůƚƐďĂƌŐĞƌ͕��^E͕�ZZE�͘�>ǇƐƐĂ�,ŝůů͕��^E͕�ZZE�͘��ƵƐƟŶ��ƌĂƐŚĞƌƐ͕��^E͕�ZZE�͘�:ƵƐƟŶ�>ĂǇƚŽŶ͕��^E͕�
ZZE� 
ϱ͘ �ŶŚĂŶĐŝŶŐ�ƚŚĞ�>ĞĂƌŶŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ͘ 
Ž�/ĚĞŶƟĨǇ�ůĞĂƌŶŝŶŐ�ďĂƌƌŝĞƌƐ�ƚŽ�ZZE�Ɛ�ŝŶ�ƚŚĞ�ĐůŝŶŝĐĂů�ƐĞƫŶŐ͘ 
Ž��ŝƐĐƵƐƐ�ĂŶĚ�ĚĞƐĐƌŝďĞ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ZZE��ƚŚĞ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�ƚŚĞ�ĐůŝŶŝĐĂů�ƐĞƫŶŐ͘ 
  
ϭϯϬϬ-ϭϰϬϬ͗ DŽ�E��DĞŵďĞƌƐŚŝƉ��ƵƐŝŶĞƐƐ�DĞĞƟŶŐ 
  
  
�ĂŶĐĞůůĂƟŽŶ�WŽůŝĐǇ͗���ĨƵůů�ƌĞĨƵŶĚ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ŝĨ�ǁƌŝƩĞŶ�ŶŽƟĮĐĂƟŽŶ�ŝƐ�ƌĞĐĞŝǀĞĚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�
ŵĞĞƟŶŐ͘�&ƌŽŵ�ƚŚĂƚ�ĚĂƚĞ�ƵŶƟů�ƐĞǀĞŶ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐ͕�Ă�ϱϬй�ƌĞĨƵŶĚ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƵƉŽŶ�ǁƌŝƩĞŶ�ƌĞƋƵĞƐƚ͘ ��ŌĞƌ�
ƚŚĞ�ƐĞǀĞŶ-ĚĂǇ�ƉĞƌŝŽĚ͕�ŶŽ�ƌĞĨƵŶĚƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĨĞĞƐ�ĐĂŶŶŽƚ�ďĞ�ĐƌĞĚŝƚĞĚ�ƚŽǁĂƌĚ�ĨƵƚƵƌĞ�ŵĞĞƟŶŐƐ͘ 
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:H� 
2XU�([KLELWRUV�DQG�6SRQVRUV� 

'R�\RX�NQRZ�\RXU�
0R$1$�5HJLRQ"�� 
 
*R�WR�
ZZZ�PRDQD�RUJ 

EKZd,^d�Z��E�^d,�^/� 

Yh/E�z��E�^d,�^/���^^K�/�d�^� 

d,��hE/s�Z^/dz�K&�<�E^�^�,��>d,�^z^d�D 

h^��ZDz�Z��Zh/d/E' 

�E�^d,�^/���/>>/E'� 

�^��E^/KE�^d͘ �:K,E 
 

7KDQN�\RX�IRU�VXSSRUWLQJ�RXU�6SULQJ�µ���0HHWLQJ� 
%H�VXUH�WR�FKHFN�RXW�RXU�YHQGHUV�DQG�VSRQVRUV�DW�WKH�)DOO�µ���0HHWLQJ� 
5HPHPEHU�WR�VXSSRUW�FRPSDQLHV�DQG�LQGLYLGXDOV�ZKR�VXSSRUW�

&51$V� 
 
 



�� 

 

 
4XLQF\�$QHVWKHVLD�$VVRFLDWHV��EDVHG�RXW�RI�4XLQF\��,/�LV�H[SDQGLQJ�RXU�JURXS�E\�GXH�WR�DGGHG�
VXUJLFDO�YROXPHV�DQG�&51$�VKLIWV��� 
 
4$$�LV�RIIHULQJ�HDUQLQJV�WKDW�HFOLSVH�WKH���WK�SHUFHQWLOH�IRU�FRPSHQVDWLRQ�DV�PHDVXUHG�E\�WKH�
�����$$1$�VDODU\�VXUYH\� 
 
4$$�LV�VHHNLQJ�DGGLWLRQDO�&51$V�WR�LQFUHDVH�WKH�VWDII�WR�D�WZHQW\-VHYHQ-SURYLGHU�SUDFWLFH�WKDW�VHUYHV�WKH�
%OHVVLQJ�+RVSLWDO�RSHUDWLQJ�URRPV�DQG�WKH�VXUJLFDO�FHQWHU�� 
 

4$$�RIIHUV� 
 
· $�FROOHJLDO�HQYLURQPHQW�ZLWK�RXWVWDQGLQJ�VXUJHRQV�DQG�VWDII� 
· $�FRPSUHKHQVLYH�EHQHILW�SODQ�YDOXHG�DW���������ZKLFK�LQFOXGHV�)DPLO\�KHDOWK�LQVXUDQFH��HPSOR\HU�FRQ�

WULEXWLRQ�WR�UHWLUHPHQW��DQG�DOO�LQVXUDQFHV� 
· &51$V�LQ�RXU�JURXS�H[FHHG�WKH���WK�3HUFHQWLOH�IRU�LQFRPH�� 
· 2XU�&51$V�HQMR\����GD\V�RII�FRPELQHG�YDFDWLRQ�DQG�KROLGD\V��� 
· 4XLQF\��,/�KDV�EHHQ�WZLFH�VHOHFWHG�DV�DQ�³$OO�$PHULFDQ�&LW\´�DQG�D�)RUEHV�WRS����VPDOO�FLW\�EDVHG�XSRQ�

TXDOLW\�RI�OLIH�FRQVLGHUDWLRQV��VFKRROV��ORZ�FULPH�UDWHV�DQG�ORZ�FRVW�RI�OLYLQJ� 

:H�LQYLWH�\RX�WR�LQYHVWLJDWH�WKH�UHZDUGV�RI�ZRUNLQJ�DQG�OLYLQJ�LQ�4XLQF\� 
 
2XU�IDPLO\-RULHQWHG�FLW\�RIIHUV�UHFUHDWLRQDO�DFWLYLWLHV�IRU�DOO��LQFOXGLQJ�VSRUWV��GDQFH��ILQH�DUWV��PXVHXPV��
DQG�DOO�W\SHV�RI�RXWGRRU�IXQ���(GXFDWLRQ�LQ�4XLQF\�LV�KLJKO\�YDOXHG��DQG�ZH�KDYH���FROOHJLDWH�RSSRUWXQLWLHV�LQ�
WRZQ�LQFOXGLQJ�D�QXUVLQJ�VFKRRO��� 
 
)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKLV�RXWVWDQGLQJ�FDUHHU�RSSRUWXQLW\��SOHDVH�FRQWDFW�RXU�SUDFWLFH�FRQVXOWDQW��
0U��*HQH�&RUEHWW�DW����-���-�����RU�E\�HPDLO�DW�*HQH�&RUEHWW#L&ORXG�FRP� � 

3DLG�$GYHUWLVHPHQWV 
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���� 

,Q�WKH�1HZV 
1HZV�DERXW�1DWLRQDO�&51$�:HHN�DQG�WKH�PDQ\�DFWLYLWLHV�JRLQJ�
RQ�DURXQG�WKH�FRXQWU\�DUH�SRVWHG GXULQJ 1DWLRQDO�&51$�:HHN� 

  
%H�VXUH�WR�IROORZ�$$1$�RQ� 

)DFHERRN 
7ZLWWHU 
/LQNHG,Q 
,QVWDJUDP 

 
 
 
 

3/$1�$+($'� 
1DWLRQDO�&51$�:HHN����� 

 
1DWLRQDO�&51$�:HHN�LV�WKH�$$1$¶V�DQQXDO�FHOHEUDWLRQ�RI�DQHVWKHVLD�SDWLHQW�VDIHW\�DQG�WKH�
QDWLRQ¶V���������&HUWLILHG�5HJLVWHUHG�1XUVH�$QHVWKHWLVWV�DQG�VWXGHQW�UHJLVWHUHG�QXUVH�DQHV�
WKHWLVWV�ZKR�VDIHO\�DQG�FRVW-HIIHFWLYHO\�SURYLGH�DSSUR[LPDWHO\����PLOOLRQ�DQHVWKHWLFV�HDFK�
\HDU��.QRZQ�DV�1DWLRQDO�1XUVH�$QHVWKHWLVWV�:HHN�DV�UHFHQWO\�DV�������WKH�QHZ�QDPH�IRU�
WKLV�SRSXODU�HYHQW�KHOSV�SDWLHQWV��KRVSLWDO�DGPLQLVWUDWRUV��KHDOWKFDUH�SURIHVVLRQDOV��SROLF\�
PDNHUV��DQG�RWKHUV�EHFRPH�PRUH�IDPLOLDU�ZLWK�WKH�&51$�FUHGHQWLDO�DQG�WKH�H[FHSWLRQDO�
DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVHV�ZKR�KDYH�HDUQHG�LW� 
 

 
7KH�QH[W�1DWLRQDO�&51$�:HHN�LV� 

-DQXDU\���-�������� 

,03257$17� 
7$;�,1)250$7,21 

 
3OHDVH�NQRZ�WKDW�����RI�\RXU�0R$1$�VWDWH�
PHPEHUVKLS�GXHV�LV�XVHG�IRU� 
OREE\LQJ�SROLWLFDO�SXUSRVHV�DQG�LV�QRW�WD[�
GHGXFWLEOH� 



�� 

&RQWDFW�$VKOH\�3URXO[�RU�-DGH�9DUGHPDQ�DW��������������UHFUXLWLQJ#QRUWKVWDUDQHVWKHVLD�FRP 

,VDEHO�/HDO͕�$GYDQFHG�3UDFWLFH�3URYLGHU�&RRUGLQDWRU�,,͕�'HSDUWPHQW�RI�$QHVWKHVLRORJ\�����-���-�����������'HOS 

3DLG�$GYHUWLVHPHQWV 



�� 

%$51(6--(:,6+�&2//(*( 
*ROGIDUE�6FKRRO�RI�1XUVLQJ�DW�%DUQHV--HZLVK�&ROOHJH��6W��/RXLV��02� 
%HUQDGHWWH�+HQULFKV��3K'��&51$��&&51� 
'LUHFWRU��1XUVH�$QHVWKHVLD�3URJUDP 
 
 
 
�7KLV�KDV�EHHQ�D�FKDOOHQJLQJ�\HDU�IRU�WKH�QXUVH�DQHVWKHVLD�VWXGHQWV�HYHU\ZKHUH���2XU�VWXGHQWV�JRW�

SXOOHG�IURP�WKHLU�FOLQLFDO�H[SHULHQFHV�LQ�WKH�25�WKH�HYHQLQJ�RI�0DUFK������,W�ZDV�D�YHU\�VWUHVVIXO�WLPH��QRW�RQO\�IRU�WKH�
VWXGHQWV��EXW�IRU�WKH�IDFXOW\�DQG�VWDII���7KH�&ODVV�RI������ZHUH�DEOH�WR�VWDUW�EDFN�LQWR�WKH�25�LQ�HDUO\�0D\�DQG�WKH�MXQ�
LRUV�VWDUWHG�EDFN�LQ�-XQH��7KH�&ODVV�RI������FDUULHG�D�KHDYLHU�GLGDFWLF�ORDG�LQ�WKH�VXPPHU�DQG�DUH�QRZ�FDUU\LQJ�D�KHDY�
LHU�FOLQLFDO�ORDG�WKLV�IDOO��,�WKLQN�HYHU\RQH�LV�KRSLQJ�DQG�SUD\LQJ�WKDW�WKH\�FDQ�FRQWLQXH�WR�UHPDLQ�LQ�WKH�25�DQG�JHW�WKHLU�
UHTXLUHG�FDVHV�GHVSLWH�WKH�SUHVHQFH�RI�WKH�FRURQDYLUXV���7KH�FODVVURRP�QRZ�ORRNV�GLIIHUHQW�ZLWK�HYHU\RQH�ZHDULQJ�D�
PDVN�DQG�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ� 
 
7KH�VWXGHQWV�ZHUH�XQDEOH�WR�WUDYHO�WR�6DQ�'LHJR�IRU�WKH�1XUVH�$QHVWKHVLD�$QQXDO�&RQJUHVV�ZKLFK�ZDV�DQ�XQIRUWXQDWH�
WLPH�IRU�WKHP��+RZHYHU��WZR�RI�RXU�VHQLRUV�SUHVHQWHG�WKHLU�SRVWHUV�YLUWXDOO\�GXULQJ�WKH�$$1$�)RXQGDWLRQ¶V�6WDWH�RI�WKH�
6FLHQFH�SRVWHU�SUHVHQWDWLRQV���(OYLUD�6D\IXWGLQRYD�SUHVHQWHG�RQ�³,QWUDRSHUDWLYH�HVPRORO�DQG�UHGXFHG�RSLRLG�UHTXLUH�
PHQWV´�DQG�(PLO\�,PKRII�SUHVHQWHG�RQ�³$LUZD\�PDQDJHPHQW�LQ�WKH�VHWWLQJ�RI�RURSKDU\QJHDO�FRQWDPLQDWLRQ�ZLWK�EORRG�
RU�YRPLWXV´��7KH\�DOVR�ERWK�UHFHLYHG�$$1$�)RXQGDWLRQ�VFKRODUVKLSV� 
 
'HVSLWH�WKH�FRURQDYLUXV�FRQWLQXLQJ�WR�OXUFK�LQ�RXU�SUHVHQFH��WKH�IDOO�VHDVRQ�DOZD\V�EULQJV�H[FLWHPHQW�DV�,�IHHO�LW�LV�WKH�
EHVW�WLPH�RI�\HDU���7KH�ZHDWKHU�LV�EHDXWLIXO�DQG�WKH�WHPSHUDWXUH�LV�SHUIHFW��2XU�SURJUDP�LV�EX]]LQJ�ZLWK�DFWLYLW\��7KH�
&ODVV�RI������VWDUWHG�WKHLU�FOLQLFDO�URWDWLRQV�DW�WKH�&HQWHU�IRU�3UHRSHUDWLYH�$VVHVVPHQW�DQG�3ODQQLQJ�WKLV�SDVW�6HSWHP�
EHU���7KH\�ZLOO�VKDGRZ�WKHLU�FODVVPDWHV�EHIRUH�WKHP�LQ�WKH�25�LQ�1RYHPEHU�DQG�'HFHPEHU��DQG�ZLOO�VWDUW�URXWLQHO\�LQ�
WKH�25�LQ�WKH�VSULQJ��7KH�FODVV�RI������LQFOXGHV��)UDQN�%RXJKHU��(PLO\�'DYHQSRUW��%HWKDQ\�*HLVOHU��)UDQN�*UD�
KDP��&KULVWLQH�-RKQVRQ��0DOORU\�/LJKW��.DWKHULQH�0HWWH��+XQWHU�1LHPH\HU��%ULWQL�7KDUS�DQG�%HQ�7KRPDV���� 
 
7KH�FODVV�RI������KDV�EHHQ�VHOHFWHG�DQG�ZLOO�VWDUW�LQ�-DQXDU\���������,QWHUYLHZV�IRU�WKH�FODVV�RI������ZLOO�EH�KHOG�LQ�
$SULO�� 
 
*UDGXDWLRQ�IRU�WKH�&ODVV�RI������ZLOO�EH�KHOG�RQ�6DWXUGD\��'HFHPEHU������������7KH�PRUQLQJ�FHUHPRQ\�ZLOO�EH�KHOG�DW�
�����DP��,W�ZDV�VXSSRVHG�WR�EH�KHOG�DW�WKH�3RZHOO�6\PSKRQ\�+DOO�LQ�6W��/RXLV�EXW�ZLOO�QRZ�EH�D�YLUWXDO�HYHQW���$W������
SP��WKH�1XUVH�$QHVWKHVLD�3URJUDP�ZLOO�KROG�LWV�FHUHPRQ\�ZKLFK�LV�QRUPDOO\�KHOG�DW�WKH�&ROOHJH�EXW�ZLOO�DOVR�EH�D�YLUWXDO�
HYHQW��7KRVH�JUDGXDWLQJ�LQFOXGH��-RVHSK�%DODVVL��0DWKHZ�*LHORZ��(PLO\�,PKRII��.KDWHUD�1DMUDEL��$GULHQQH�1D�
WLRQV��(OYLUD�6D\IXWGLQRYD��/LQGVH\�6FKXUWHU�DQG�%UDQGRQ�8IHUW��&RQJUDWXODWLRQV�WR�WKH�VRRQ-WR-EH�&51$V� 
 

&20081,&$7,216�)520�6&+22/6�2)�1856(�$1(67+(6,$ 

%HORZ� 
&ODVV�RI������LQ�WKH�FODVVURRP�ZLWK�PDVNV�DQG�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ� 

)LOOPRUH�$OPLURQ�LQ�WKH�VLPXODWHG�25� 



�� 

 
0,66285,�67$7(�6&+22/�2)�$1(67+(6,$ 
0LVVRXUL�6WDWH�6FKRRO�RI�$QHVWKHVLD��6SULQJILHOG��02 
3URJUDP�'LUHFWRU��0RQLND�)HHQH\��'1$3��06��&51$ 

 
,Q�:KDWV�QHZ�DW�068" 
 
2XU����QHZ�VWXGHQWV�PDGH�LW�WKURXJK�D�&29,'�VXPPHU��ZH�ZHOFRPH�WKHP��$OO�VWXGHQWV�KDYH�UHWXUQHG�WR�FOLQ�
LFDO��QR�VLWHV�DUH�FORVHG���:H�DUH�FXUUHQWO\�GRLQJ�LQ�SHUVRQ�FODVVHV��ZLWK�PDQ\�RI�WKH�8QLYHUVLW\�FODVVHV�WUDQVL�
WLRQLQJ�WR�K\EULG��KDOI�VHDWHG�DQG�KDOI�GLVWDQFH���2XU�SODQ�IRU�WKH�6SULQJ�FXUUHQWO\�LV�WR�EH�VHDWHG�IRU�DOO�FODVVHV�
DJDLQ��� 
 
-XQLRU�UHSRUW��:H�SDUWLFLSDWHG�LQ�D�³GULYH�WKURXJK´�ZKLWH�FRDW�FHUHPRQ\��ZLWK�D�GULYH�WKURXJK�GLQQHU�DW�D�ORFDO�
UHVWDXUDQW��2FHDQ�=HQ��6FKRODUO\�ZRUN�LV�XQGHUZD\��VWD\�WXQHG�IRU�VRPH�LQWHUHVWLQJ�SURMHFWV� 
6HQLRUV�DUH�IHHOLQJ�D�OLWWOH�SUHVVXUH�RI�0D\�JUDGXDWLRQ�EHLQJ�MXVW�DURXQG�WKH�FRUQHU�DQG�WKH\�DUH�GLOLJHQWO\�VWXG�
\LQJ���6LQFH�0D\�JUDGXDWLRQ�ZDV�SRVWSRQHG��WKH�8QLYHUVLW\�LV�KDYLQJ�DQ�³LQ�SHUVRQ´�JUDGXDWLRQ�6XQGD\�2FWR�
EHU���WK�IRU�DOO�0D\�DQG�$XJXVW�JUDGXDWHV�� 
 
2QZDUG�DQG�XSZDUG� 

 

5LJKW—2FWREHU�����������2XU�0D\�DQG�$XJXVW�
JUDGV�JHW�WR�ZDON���&RQJUDWXODWLRQV��� 

%HORZ��:H�DUH�EDFN�RQ�FDPSXV�DQG�(9(5<�
21(�LV�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ� 

5LJKW��0DVNV—WKH\¶UH�QRW�MXVW�IRU�KRVSLWDOV�DQG�+DOORZHHQ�
DQ\PRUH���7KH\�DUH�WKH�VWDQGDUG�ORRN�IRU����� 



�� 

:(%67(5�81,9(56,7< 
:HEVWHU�8QLYHUVLW\�1XUVH�$QHVWKHVLD�3URJUDP��6W��/RXLV��02 
$VVLVWDQW�3URJUDP�'LUHFWRU��-LOO�6WXOFH��3K'��&51$ 
 
+HOOR�IURP�:HEVWHU�8QLYHUVLW\��� 
 
$OWKRXJK�FODVVHV�DQG�FDPSXV�OLIH�ORRN�
GLIIHUHQW�WKLV�\HDU��:HEVWHU�8QLYHUVLW\�LV�
VWLOO�FRPPLWWHG�WR�WKH�KHDOWK�DQG�VDIHW\�RI�
RXU�VWXGHQWV��IDFXOW\��DQG�VWDII��� 

:H�DUH�RII�WR�D�EXV\�VWDUW� 

 /HIW��)<������6WX�
GHQW�5HSUHVHQWDWLYH�
WR�WKH� 
$$1$�&RQWLQXLQJ�
(GXFDWLRQ�&RPPLW�
WHH 
/DXUD�.RKOHU��%61��
51� 
LV�12:�/DXUD�.RKOHU��
'1$3��&51$���6KH�
ZLOO�VRRQ�EHJLQ�KHU�
WHUP�DV�0R$1$�5H�
JLRQ�,9�'LUHFWRU� 
  
  

$ERYH��:HEVWHU�&51$V�FHOHEUDWH�JUDGXDWLRQ� 

%HORZ��0DUWL�6WHHG��0DWW�&XPPHQV��9LFNL�&RRS�
PDQV��DQG�-LOO�6WXOFH 



�� 

7580$1�0(',&$/�&(17(5�+263,7$/�+,//�6&+22/� 
2)�1856(�$1(67+(6,$ 
 
.DQVDV�&LW\��02� 
3URJUDP�'LUHFWRU��.HOOL�3U\RU��&51$��'13 

7HDFKLQJ�DQG�OHDUQLQJ�LQ�D�JOREDO�SDQGHPLF�KDV�EURXJKW�ERWK�FKDO�
OHQJHV�DQG�RSSRUWXQLWLHV��'XULQJ�WKLV�FULVLV��RXU�IDFXOW\�DQG�
651$V�KDYH�VKRZQ�WUHPHQGRXV�LQQRYDWLRQ�DQG�UHVLOLHQFH��,�WKLQN�
WKDW�LW�ZLOO�EH�HQFRXUDJLQJ�IRU�\RX�WR�VHH�VRPH�RI�WKH�ZRUN�EHLQJ�
GRQH�KHUH�DW�70&-++�621$� 
 
$W�WKH�RXWVHW�RI�WKH�SDQGHPLF�LQ�0DUFK��651$�FOLQLFDO�DQHVWKHVLD�
URWDWLRQV�ZHUH�VXVSHQGHG�IRU�D�SHULRG�RI�VHYHQ�ZHHNV��)RUWXQDWHO\��
RXU��UG-\HDU�651$V�KDG�DOUHDG\�PHW�DOO�WKHLU�UHTXLUHPHQWV�IRU�
JUDGXDWLRQ��$V�VXFK��ZH�ZRUNHG�WR�JHW�DSSURYDO�IRU�WKH�&ODVV�RI�
�����WR�JUDGXDWH�WZR�ZHHNV�HDUO\�RQ�0D\����������7R�FHOHEUDWH�WKH�
���JUDGXDWHV��ZH�FUHDWHG�D�'ULYH-%\�*UDGXDWLRQ�3DUDGH��2Q��0D\�
����������JUDGXDWHV�GHFRUDWHG�WKHLU�FDUV��GRQQHG�FDSV�DQG�JRZQV��
DQG�GURYH�XS�WR�UHFHLYH�WKHLU�GLSORPDV��7KLV�XQLTXH�HYHQW�PDGH�WKH�
ORFDO�HYHQLQJ�QHZV� 
 
$QRWKHU�ILUVW�IRU�RXU�SURJUDP��RQ�6HSWHPEHU�����������ZH�KRVWHG�
RXU���UG-$QQXDO�)DOO�$QHVWKHVLD�&RQIHUHQFH�LQ�D�OLYH��YLUWXDO�IRU�
PDW�XVLQJ�=RRP��:H�KDG�RYHU�����&51$V�DQG�651$V�SDUWLFLSDWH�
LQ�WKH�FRQIHUHQFH�IURP�WKH�VDIHW\�RI�WKHLU�KRPHV��:H�KDYH�DOVR�KDG�
WR�WUDQVLWLRQ�RWKHU�SURJUDP�HYHQWV�VXFK�DV�QHZ�VWXGHQW�RULHQWDWLRQ�
DQG�SURVSHFWLYH�VWXGHQW�LQWHUYLHZV�WR�YLUWXDO�IRUPDWV� 
 
2XU�651$V�UHWXUQHG�WR�FOLQLFDO�DQHVWKHVLD�URWDWLRQV�LQ�0D\�������
2XU�651$V�KDYH�QRW�EHHQ�RQ�WKH�VLGHOLQHV��UDWKHU�WKH\�KDYH�EHHQ�
SDUW�RI�WKH�UHVSRQVH��7KH\�KDYH�OHDUQHG�VR�PXFK�DERXW�KRZ�WR�UH�
VSRQG�WR�WKLV�SDQGHPLF�DQG�SURYLGH�QHZ�OHYHOV�RI�DQHVWKHVLD�FDUH��)DFXOW\�KDYH�DGDSWHG�WKHLU�FXUULFXOD�WR�LQWHJUDWH�WHFKQRORJ\�DQG�
VXSSRUW�651$�OHDUQLQJ�RXWVLGH�RI�WKH�WUDGLWLRQDO�FODVVURRP�� 
 
70&-++�621$�LV�SURXG�WR�DQQRXQFH�WKDW�IDFXOW\��6DUD�0\HUV��'13��&51$��ZDV�VHOHFWHG�WR�EH�WKH�1%&51$�(PHUJLQJ�/HDGHU�

)HOORZ�IRU�)<����/HDG�VLPXODWLRQ�
HGXFDWLRQ�IDFXOW\��.DOHHQD�6ZLQJOH-
%DXFN��'1$3��&51$�EHFDPH�D�&HU�
WLILHG�+HDOWKFDUH�6LPXODWLRQ�(GXFDWRU�
�&+6(�� 
 
7KDQN�\RX�WR�RXU�FOLQLFDO�VLWH�FRRUGL�
QDWRUV�DQG�FOLQLFDO�SUHFHSWRUV�DFURVV�
WKH�VWDWH�ZKR�DUH�WHDFKLQJ�RXU�
651$VDPLG�WKLV�FULVLV��,�HQMR\�KHDU�
LQJ�IURP�DOXPQL�DQG�IULHQGV�RI�70&-
++�621$��,�FDQ�EH�UHDFKHG�DW�NHO�
OL�SU\RU#WPFPHG�RUJ�� 
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/HIW—$�6LJQ�RI�WKH�7LPHV� 
*UDGXDWHV�ZHUH�FHOHEUDWHG�LQ�D�
GULYH-E\�*UDGXDWLRQ�3DUDGH� 

$ERYH��6DIH�FHOHEUDWLQJ��*UDGXDWLRQ�ORRNHG�GLIIHUHQW��EXW�
LW�ZDV�VWLOO�D�WLPH�WR�FHOHEUDWH�WKH�KDUG�ZRUN�WKDW�VWXGHQWV�
SXW�LQ�WR�DFKLHYH�WKHLU�JRDOV� 
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3XEOLVKHU�UHDG\�FRS\�LQ�HOHFWURQLF�IRUPDW�DQG�SD\PHQW�LQ�IXOO�LV�UHTXLUHG�IRU�DOO�DGYHUWLVHPHQWV�
�FKHFNV�PDGH�SD\DEOH�WR�³0LVVRXUL�$VVRFLDWLRQ�RI�1XUVH�$QHVWKHWLVWV´�� 
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4XDUWHU�3DJH ������  
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',6&/$,0(5 3XEOLFDWLRQ�RI�DQ�DG�GRHV�QRW�FRQVWLWXWH�HQGRUVHPHQW�RI�HLWKHU�WKH�DGYHUWLVHU�RU�WKH�DGYHUWLVHPHQW�E\�
WKH�0LVVRXUL�$VVRFLDWLRQ�RI�1XUVH�$QHVWKHWLVWV���'HDGOLQH�IRU�WKH�QH[W�HGLWLRQ�LV�)HEUXDU\��������� 
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