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3UHVLGHQW¶V�/HWWHU 
&XUWLV�5RELVRQ��'1$3��&51$ 
����—���� 
 
+HOOR�0LVVRXUL�&51$V�DQG�651$V�� 

,�KRSH�HYHU\RQH�LV�VWD\LQJ�KHDOWK\�DQG�HPSOR\HG�WKURXJKRXW�WKLV�ORQJ�GUDZQ-RXW�
EDWWOH�DJDLQVW�&29,'-��� 

,�DVVXPH�HYHU\RQH�LQ�RXU�KHDOWKFDUH�FRPPXQLW\�KDV�KDG�WKH�RSSRUWXQLW\�WR�UH�
FHLYH�WKH�YDFFLQH��DV�LW�KDV�EHHQ�DYDLODEOH�IRU�VRPH�WLPH�QRZ��,�XQGHUVWDQG�HYH�
U\RQH¶V�IUXVWUDWLRQ�ZLWK�WKLV�SDVW�\HDU�DQG�D�KDOI���,W�KDV�QRW�EHHQ�HDV\�WR�JLYH�XS�

KXPDQ�LQWHUDFWLRQ�DQG�KDYLQJ�WR�H[SHULHQFH�PHHWLQJ�RQO\�LQ�D�YLUWXDO�IRUPDW��7KLV�KDV�EH�DQ�XQSUHFHGHQWHG�
WLPH�IRU�HYHU\RQH� 

,�DP�YHU\�KDSS\�WR�VD\�ZH�DUH�ILQDOO\�RIIHULQJ�DQ�LQ-SHUVRQ�PHHWLQJ�WKLV�IDOO���6SHFLILFDOO\��WKH�)DOO�0HHWLQJ�ZLOO�
WDNH�SODFH�RQ�2FWREHU���-���������DW�WKH�&KDVH�3DUN�3OD]D�+RWHO�LQ�6W��/RXLV���,�HQFRXUDJH�DOO�WR�DWWHQG�ZKR�
DUH�FRPIRUWDEOH�ZLWK�GRLQJ�VR�� 

+RZHYHU��LI�\RX�GRQ¶W�IHHO�\RX�DUH�TXLWH�UHDG\�IRU�LQ-SHUVRQ�PHHWLQJV��SOHDVH�NQRZ�WKDW�ZH�ZLOO�DOVR�EH�RIIHULQJ�
WKH�PHHWLQJ�LQ�D�YLUWXDO�IRUPDW���&51$V�DQG�VWXGHQWV�FDQ�SDUWLFLSDWH�OLYH�RU�RQOLQH���%RWK�RSWLRQV�ZLOO�DOORZ�\RX�
WR�HDUQ�&(�DQG�VKRZ�VXSSRUW� 

$OWKRXJK�&29,'-����VORZHG�GRZQ�VXUJHULHV�RYHU�WKH�SDVW�\HDU��,�DVVXUH�\RX�WKDW�LW�KDV�QRW�VORZHG�GRZQ�\RXU�
ERDUG¶V�HIIRUWV�WR�DGYDQFH�DQG�GHIHQG�RXU�SUDFWLFH�LQ�WKH�VWDWH�RI�0LVVRXUL��,�FDQ¶W�H[SUHVV�WR�HYHU\RQH�HQRXJK�
WKDW�WKH�%RDUG¶V�HIIRUWV�FDQ�RQO\�EH�VXFFHVVIXO�ZLWK�WKH�VXSSRUW�RI�DOO�1XUVH�$QHVWKHWLVWV�LQ�0LVVRXUL��� 

,�DP�KDSS\�WR�JR�RXW�DV�WKH�ORQJHVW�UHLJQLQJ�SUHVLGHQW�LQ�RXU�VWDWH�ZLWK�D�OLYH�
PHHWLQJ��,�DP�KDSSLO\�KDQGLQJ�RII�WKH�3UHVLGHQW¶V�+DW��\HV��WKHUH�LV�D�UHDO�KDW���WR�D�
YHWHUDQ�RQ�RXU�ERDUG�WKDW�KDV�GRQH�WKLV�MRE�EHIRUH—&DVVDQGUD�'HFNHU��&51$���,�
DP�YHU\�KDSS\�WR�VD\�WKDW�0R$1$�ZLOO�EH�LQ�JRRG�KDQGV�ZLWK�&DVVDQGUD��� 

,�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�ERDUG�DQG�DOO�RI�\RX�LQ�P\�QHZ�UROH�DV�3DVW�3UHVL�
GHQW���,�ZLOO�UHPDLQ�DFWLYH�DQG�KHOS�DIWHU�WKLV�IDOO�PHHWLQJ��6WD\�KHDOWK\�DQG�EH�VDIH�
DV�,�FRPH�WR�\RX�IRU�WKH�ODVW�WLPH�DV�\RXU�SUHVLGHQW���7KDQN�\RX�IRU�JLYLQJ�PH�WKH�
RSSRUWXQLW\�WR�VHUYH�WKLV�JUHDW�SURIHVVLRQ� 

7+(�$,5:$<  

 

:KDW�\RX�PD\�QRW�NQRZ�DERXW�WKH�3UHVLGHQW¶V�+DW� 
 
0R$1$�PHPEHU�0DUF�3HUH]�VWDUWHG�WKH�WUDGLWLRQ�RI�DXFWLRQLQJ�RII�WKH�3UHVLGHQW¶V�+DW���3HUH]�GLG�
VRPH�DXFWLRQHHULQJ�LQ�KLV�VSDUH�WLPH�DQG�YROXQWHHUHG�WR�EH�0R$1$¶V�3$&�DXFWLRQHHU���,Q������
ZKHQ�ELGV�ZHUH�ZDQLQJ��KH�VSRQWDQHRXVO\�WRRN�RII�KLV�VLJQDWXUH�FRZER\�KDW�DQG�EHJDQ�DXFWLRQ�
LQJ�LW�RII���%LGV�JUHZ�DV�DWWHQGHHV�ODXJKHG�DQG�FKHHUHG��$W�VRPH�SRLQW�WKH�SUHVLGHQW�ZDV�DVNHG�
WR�VLJQ�WKH�KDW����DQG�D�WUDGLWLRQ�ZDV�ERUQ��� 
 
6LQFH�WKHQ��WKH�KDW�KDV�EHHQ�DXFWLRQHG�RII�WR�EHQHILW�WKH�3$&�HYHU\�WLPH�D�QHZ�SUHVLGHQW�WDNHV�
RIILFH��7KH�LQFRPLQJ�SUHVLGHQW�ELGV�RQ�WKH�KDW��RIWHQ�ZLWK�WKH�KHOS�RI�DWWHQGHH�GRQDWLRQV���DQG�
WKHQ�VDYHV�LW�IRU�WKH�QH[W�SUHVLGHQW�WR�ZLQ�DW�DXFWLRQ��7KH�KDW�KDV�EHHQ�VLJQHG�E\�HDFK�3UHVLGHQW�
VLQFH�µ���DV�ZHOO�DV�VRPH�YHU\�GLVWLQJXLVKHG�PHHWLQJ�JXHVWV�� 
 
6DGO\��3HUH]�SDVVHG�DZD\�LQ������DIWHU�EDWWOLQJ�FDQFHU���+RZHYHU��WKH�KDW�KH�DXFWLRQHG�RII�VR�
FDVXDOO\�QHDUO\����\HDUV�DJR�KDV�UDLVHG�WKRXVDQGV�RI�GROODUV�IRU�WKH�3$&��DQG�LW�KDV�EHFRPH�
NQRZQ�DV�WKH�³3UHVLGHQW¶V�+DW´���7KDQN�\RX�0DUF��IRU�WKH�3UHVLGHQW¶V�+DW��� 

$ERYH��0DUF�3HUH]��&51$ 
7KLV�KDW�PD\��RU�PD\�QRW��EH�
7+(�3UHVLGHQW¶V�+DW���EXW�LW�LV�
FHUWDLQO\�YHU\�VLPLODU�WR�WKH�
FRZER\�KDW�WKDW�KDV�HDUQHG�
WKRXVDQGV�IRU�WKH�3$&�DQG�
KDV�EHFRPH�7+(�KDW� 
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3UHVLGHQW 
&XUWLV�5RELVRQ 
6W��/RXLV 
SUHVLGHQW#PRDQD�RUJ 

 

3UHVLGHQW�(OHFW 
&DVVDQGUD�'HFNHU 
.DQVDV�&LW\ 
SUHVLGHQWHOHFW#PRDQD�RUJ 

 

9LFH�3UHVLGHQW 
'HQLVH�6WXLW 
.DQVDV�&LW\ 
YLFHSUHVLGHQW�#PRDQD�RUJ 

 

6HFUHWDU\ 
.ULVWHQ�5LFKWHU 
&ROXPELD 
VHFUHWDU\#PRDQD�RUJ 

 

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

 

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

 

5HJLRQ�,,�'LUHFWRU 
.HOO\�5HLFKHUV 
6SULQJILHOG 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

5HJLRQ�,,,�'LUHFWRU��LQWHULP� 
-RH�0H\HURWW 
6SULQJILHOG 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

5HJLRQ�,9�'LUHFWRU 
/DXUD�.RKOHU 
6W��/RXLV 
UHJLRQ�GLUHFWRU#PRDQD�RUJ 

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

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

 
$$1$�5HJLRQ���'LUHFWRU 
-HQQLIHU�6FKPLGW��06��&51$��
$351 
DDQDUHJLRQ�GLUHFWRU#PRDQD�RUJ 
 
 
 

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

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

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

 

 

 

 

 

 

 

 

µ���-¶���0R$1$�
%RDUG�RI�'LUHFWRUV 
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0HHW�WKH������&DQGLGDWHV 

3UHVLGHQW� 
&DVVDQGUD�'HFNHU��&51$��0$ 
 
&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������ �&DVVDQGUD�SUHYLRXVO\�VHUYHG�LQ�QXPHURXV�
ERDUG�SRVLWLRQV�LQFOXGLQJ��'LUHFWRU��35�&KDLU��DQG�0R$1$�3UHVLGHQW� �6KH�QRZ�
VHUYHV�DV�0R$1$
V�)HGHUDO�3ROLWLFDO�'LUHFWRU��DQG�3UHVLGHQW�(OHFW��&DVVDQGUD�LV�
FXUUHQWO\�ZRUNLQJ�LQ�.DQVDV�&LW\��0LVVRXUL�� 

 

3UHVLGHQW�(OHFW 
'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$1$���6KH�LV�FXUUHQWO\�FRPSOHWLQJ�KHU�WHUP�DV�
0R$1$�9LFH�3UHVLGHQW� 

-2,1�7+(�7($0�1(;7�<($5� 
&216(17�72�6(59(� 

02$1$¶6�����-�����%2$5'�2)�',5(&7256 
 

,�ZRXOG�EH�ZLOOLQJ�WR�KDYH�P\�QDPH�VXEPLWWHG�DV�D�
FDQGLGDWH�IRU�WKH�RIILFH�RI� 
3UHVLGHQW-(OHFW 
 ���\HDU�WHUP����BBBBBBBBB 
9LFH�3UHVLGHQW
  ���\HDU�WHUP����BBBBBBBBB 
6HFUHWDU\  ���\HDU�WHUP����BBBBBBBBB 
7UHDVXUHU  ���\HDU�WHUP����BBBBBBBBB 
'LUHFWRU�5HJLRQ�,, ���\HDU�WHUP����BBBBBBBBB 
'LUHFWRU�5HJLRQ�,9 ���\HDU�WHUP����BBBBBBBBB 
 

&DQGLGDWH�PXVW�KDYH�SUHYLRXVO\�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�
IRU���\HDUV 
 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\��6WDWH��=LS�&RGH��BBBBBBBBBBBBBBBBBBBBBBBBB 
&HOO�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(-PDLO�$GGUHVV �BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6LJQDWXUH�'DWH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3OHDVH�VHQG�WKLV�FRPSOHWHG�IRUP�DORQJ�ZLWK�D��-��
SDUDJUDSK�ELR��LQFOXGH�HGXFDWLRQ��HPSOR\HU��SUHYLRXV�
RIILFHV�DQG�FRPPLWWHH�SRVLWLRQV�KHOG���DQG�D�UHFHQW�
SKRWR�RU�H-PDLO�D�GLJLWDO�SKRWR�WR�� 
 FNHPQD#EDUGJHWW�QHW 
 

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��
<RXU�SDUWLFLSDWLRQ�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH�IXWXUH�RI�
\RXU�SURIHVVLRQ� 
 
,�ZRXOG�EH�ZLOOLQJ�WR�VHUYH�RQ�WKH�IROORZLQJ�FRPPLWWHH�V�� 
  
  ______  &RQWLQXLQJ�(GXFDWLRQ 
  ______  3$& 
  ______  )LQDQFH 
 BBBBBB  1RPLQDWLQJ 
  ______  *RYHUQPHQW�5HODWLRQV 
  ______  :HEVLWH�,QWHUQHW 
  ______  3XEOLF�5HODWLRQV 
  ______  3DLQ�6SHFLDOLVW 
 BBBBBB�����������������:HOOQHVV�3HHU�$GYLVRU 
 BBBBBB  6WDWH�5HLPEXUVHPHQW 
 BBBBBB  3HHU�$XGLW 
1DPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  
&LW\��6WDWH��=LS�&RGH��BBBBBBBBBBBBBBBBBBBBBBBBBB  
&HOO�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  
(-PDLO�$GGUHVV �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3OHDVH�VHQG�WKH�FRPSOHWHG�IRUP�WR�� 
  

FNHPQD#EDUGJHWW�QHW 

$UH�<28�LQWHUHVWHG�LQ�UXQQLQJ�IRU�DQ�RSHQ�RIILFH� 
RU�VHUYLQJ�RQ�D�FRPPLWWHH"�9ROXQWHHU�� 

&203/(7(�<285�&216(17�72�6(59(�72'$<� 

&DQGLGDWHV�FRQW¶G�RQ�WKH�QH[W�SDJH� 
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9,&(�35(6,'(17 
'HVLUHH�&DOEHUW��&51$ 
 
'HVLUHH�0DXSSLQV�&DOEHUW�JUDGXDWHG�LQ������IURP�WKH�8QLYHUVLW\�RI�&HQWUDO�$U�
NDQVDV�ZLWK�KHU�%DFKHORUV�GHJUHH�LQ�QXUVLQJ��6KH�ZHQW�RQ�WR�UHFHLYH�KHU�0DV�
WHUV�'HJUHH�LQ�1XUVH�$QHVWKHVLD�LQ�������'HVLUHH�FXUUHQWO\�SUDFWLFHV�DW�0HUF\�
+RVSLWDO�LQ�/HEDQRQ��02��ZKHUH�VKH�VHUYHV�DV�&KLHI�&51$���6KH�SUHYLRXVO\�
VHUYHG�DV�WKH�'LUHFWRU�RI�5HJLRQ�,,��DQG�KDV�EHHQ�WKH�$$1$�/LDLVRQ�WR�WKH�)RXQ�
GDWLRQ���6KH�LV�FXUUHQWO\�UXQQLQJ�IRU�9LFH�3UHVLGHQW� 

0HHW�WKH������&DQGLGDWHV 

',5(&725�5(*,21�, 
6DUD�0\HUV��'13��&51$ 
 
6DUD�UHFHLYHG�KHU�QXUVLQJ�GHJUHH�IURP�&UHLJKWRQ�8QLYHUVLW\��DQG�FRPSOHWHG�KHU�
'13�DW�7UXPDQ�0HGLFDO�&HQWHU�6FKRRO�RI�1XUVH�$QHVWKHVLD���6KH�FXUUHQWO\�ZRUNV�DW�
7UXPDQ�0HGLFDO�&HQWHU�DV�D�3URIHVVRU��FOLQLFDO�LQVWUXFWRU�DQG�FDOO�VWDII�&51$� 
,�KDYH�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�1%&51$�DV�WKH�(PHUJLQJ�/HDGHU�
)HOORZ��DQG�,�KDYH�ORQJ�ZLVKHG�WR�VHUYH�DW�WKH�VWDWH�OHYHO���,�DP�JUDWHIXO�WR�KDYH�WKLV�
RSSRUWXQLW\� 

',5(&725�5(*,21�9 
-RVKXD�'H/R]LHU 
 
-RVKXD�'DYLG�'H/R]LHU��'1$3��&51$��1630-&�KDV�ZRUNHG�LQ�PXOWLSOH�DQHVWKH�
VLD�UROHV�GXULQJ�KLV�EULHI�WHQXUH�DV�D�&51$��$IWHU�FRPSOHWLQJ�KLV�JUDGXDWH�SUR�
JUDP��'RFWRU�RI�1XUVH�$QHVWKHVLD�3UDFWLFH��DW�0LVVRXUL�6WDWH�8QLYHUVLW\�KH�LPPH�
GLDWHO\�FRQWLQXHG�WR�DGYDQFH�KLV�WUDLQLQJ�LQ�3DLQ�0DQDJHPHQW��$IWHU�WZR 
\HDUV�RI�DFDGHPLF�DQG�FOLQLFDO�WUDLQLQJ�XQGHU�D�WUDGLWLRQDO�3DLQ�0DQDJHPHQW�)HO�
ORZVKLS��KH�DSSOLHG�WR�WKH�1%&51$�IRU�DSSURYDO�WR�WDNH�WKH�1630-&�%RDUG�([�

DP��-RVKXD�VXFFHVVIXOO\�SDVVHG�WKH�&HUWLI\LQJ�([DP�DQG�LV�QRZ�%RDUG�&HUWLILHG�E\�WKH�1%&51$�WR�
SUDFWLFH�1RQ-6XUJLFDO�3DLQ�0DQDJHPHQW� 
 
$V�D�0R$1$�PHPEHU��-RVK�KDV�EHHQ�DFWLYH�LQ�UDOO\LQJ�3$&�GRQRUV�DQG�DVVLVWLQJ�0R$1$�ERDUG 
PHPEHUV�ZLWK�FUHDWLQJ�D�&29,'-5HVSRQVH�WR�*RYHUQRU�3DUVRQV��UHODWHG�WR�WKH�&29,'-�� 
LPSDFW�LQ�0LVVRXUL��-RVK�KDV�PDLQWDLQHG�DFWLYH�GLDORJXH�ZLWK�VHYHUDO�IRUPHU�DQG�FXUUHQW�0R$1$�
ERDUG�PHPEHUV��ZKLOH�WDNLQJ�WKDW�WLPH�WR�OHDUQ�DERXW�WKH�PDQ\�WRSLFV�DQG�LVVXHV�EHLQJ�GHEDWHG�
DPRQJVW�&51$V�DQG�RWKHU�UHVSHFWHG�KHDOWKFDUH�SURYLGHUV�LQ�0LVVRXUL��-RVK�LV�QRZ�DFWLYHO\�VHHNLQJ�
D�PRUH�DGYDQFHG�UROH�ZLWK�0R$1$�PHPEHUV�DQG�ERDUG�PHPEHUV��,I�RIIHUHG�VXFK�SULYLOHJHV��KH�IHHOV�
WKDW�KH�FRXOG�PDNH�D�ELJJHU�LPSDFW�RQ�VXVWDLQDELOLW\�DQG�VROLGDULW\�DPRQJVW�&51$V�LQ�0LVVRXUL� 

',5(&725�5(*,21�,,, 
-DNH�:UHQ 
 
-DNH�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�0LVVRXUL-&ROXPELD�ZLWK�KLV�%DFKHORU�RI�6FL�
HQFH�LQ�1XUVLQJ�LQ�������,Q�DGGLWLRQ��KH�DWWHQGHG�:HEVWHU�8QLYHUVLW\¶V�1XUVH�$Q�
HVWKHVLD�SURJUDP�ZKHUH�KH�JUDGXDWHG�ZLWK�KLV�'RFWRUDWH�RI�1XUVH�$QHVWKHVLD�
3UDFWLFH�LQ�������+H�FXUUHQWO\�ZRUNV�DW�6RXWKHDVW�+HDOWK�LQ�&DSH�*LUDUGHDX��0LV�
VRXUL�ZKHUH�KH�FXUUHQWO\�VHUYHV�DV�&KLHI�&51$�� 
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,ĞůůŽ͕�EĞǁ�&ƌŝĞŶĚƐ͘� 

DǇ�ŶĂŵĞ�ŝƐ��ŚƵĐŬ�Dŝǆ͘�/�Ăŵ�Ă�ƌĞĐĞŶƚ�ŐƌĂĚƵĂƚĞ�ŽĨ�dƌƵŵĂŶ�DĞĚŝĐĂů��ĞŶƚĞƌ�^ĐŚŽŽů�ŽĨ�EƵƌƐĞ��ŶĞƐƚŚĞƐŝĂ͕�
ǁŚĞƌĞ�/�ƌĞĐĞŝǀĞĚ�ŵǇ��EW͘�/�ƐƚĂƌƚĞĚ�ŵǇ��ŶĞƐƚŚĞƐŝĂ�ĐĂƌĞĞƌ�Ăƚ�^ĂŝŶƚ�>ƵŬĞ͛Ɛ�,ŽƐƉŝƚĂů�ŽŶ�ƚŚĞ�WůĂǌĂ�ŝŶ�<ĂŶƐĂƐ�
�ŝƚǇ͕�DK͕�ƉƌŝŵĂƌŝůǇ�ƉĞƌĨŽƌŵŝŶŐ��ĂƌĚŝŽǀĂƐĐƵůĂƌ��ŶĞƐƚŚĞƐŝĂ͘���Ŷ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂƌŽƐĞ�ƚŽ�ǁŽƌŬ�ĐůŽƐĞƌ�ƚŽ�
ŚŽŵĞ͕�ĂŶĚ�/�ŶŽǁ�ǁŽƌŬ�ĨŽƌ���<��ĂŶĚ��ĞŶƚĞƌƉŽŝŶƚ�DĞĚŝĐĂů��ĞŶƚĞƌ͘� 

^Ž͕�ǁŚǇ�Ăŵ�/�ŚĞƌĞ�ƚĂůŬŝŶŐ�ƚŽ�ǇŽƵ͍�/�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƚŚĞ�DK�E���ŽĂƌĚ�ĂŶĚ�/�
ŶŽǁ�ƐĞƌǀĞ�ĂƐ�ǇŽƵƌ�ŶĞǁ�WŽůŝƟĐĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ�;W��Ϳ��ŚĂŝƌ͘ �dŚĞ�W���ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�
DK�E�͛Ɛ�ƐƵĐĐĞƐƐ�ŝŶ�ƚŚĞ��ĂƉŝƚŽů�ĨŽƌ�DŝƐƐŽƵƌŝ��ZE�Ɛ�ƐƚĂƌƚƐ�ǁŝƚŚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ͊� 

tĞ�Ăůů�ŚĂǀĞ�ǁŽƌŬĞĚ�ǀĞƌǇ�ŚĂƌĚ�ĨŽƌ�ǇĞĂƌƐ�ŐĂŝŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ƚŽ�ĮŶĂůůǇ�ďĞĐŽŵĞ��ZE�Ɛ͘�
DŝƐƐŽƵƌŝ�ŝƐ�Ă�ŐƌĞĂƚ�ƐƚĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĞƐƚŚĞƐŝĂ�ƐĞƌǀŝĐĞƐ͘�tĞ�ŶŽƚ�ŽŶůǇ�ǁĂŶƚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĂƚ�ƌŝŐŚƚ�ƚŽ�ďĞ�
ĂŶĞƐƚŚĞƐŝĂ�ƉƌŽǀŝĚĞƌƐ͕�ďƵƚ�ĂůƐŽ�ƐƚƌŝǀĞ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ—ƚŚŝƐ�ƐƚĂƌƚƐ�ǁŝƚŚ�ƚŚĞ�W��͘  

dŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ĐŚĂůůĞŶŐŝŶŐ�ƉĞƌƐŽŶĂůůǇ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ĨŽƌ�ĞǀĞƌǇ��ZE��ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝƐƐŽƵƌŝ͘�dŚŝƐ�ŶĞǆƚ�
ůĞŐŝƐůĂƟǀĞ�ƐĞƐƐŝŽŶ�ǁŝůů�ůŝŬĞůǇ�ƉƌŽǀĞ�ƚŽ�ďĞ�ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ�ĂŶĚ�ĚŝĸĐƵůƚ�ƚŚĂŶ�ƚŚĞ�ůĂƐƚ͘�dŚĞ�DŝƐƐŽƵƌŝ�^ŽĐŝĞƚǇ�ŽĨ��ŶĞƐƚŚĞƐŝŽůŽŐŝƐƚƐ�ǁŝůů�
ŶŽƚ�ƐƚŽƉ�ƚƌǇŝŶŐ�ƚŽ�ůŝŵŝƚ�ǇŽƵƌ�ƉƌĂĐƟĐĞ͘��dŚĞǇ�ǁŝůů�ďĞůŝƩůĞ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĚĞŐƌĂĚĞ�ǇŽƵƌ�ĞǆƉĞƌƟƐĞ�ƉƵďůŝĐůǇ�ĂŶĚ��ůĞŐŝƐůĂƟŽŶ͘�tĞ�ĂƐ�
DŝƐƐŽƵƌŝ��ZE�Ɛ�ĐĂŶ�ƌŝƐĞ�ƚŽ�ƚŚĞ�ŽĐĐĂƐŝŽŶ�ĂŶĚ�ŝŶǀĞƐƚ�ŝŶ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶ�ďǇ�ŝŶǀĞƐƟŶŐ�ŝŶ�ŽƵƌ�W��͘�tĞ�ŚŽƉĞ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƉĂƌĂĚŝŐŵ�ŝŶ�
DŝƐƐŽƵƌŝ͕�ƚŚĂƚ��ZE�Ɛ�ĂƌĞ�Ă�ĨŽƌĐĞ�ƚŚĂƚ�ŝƐ�ĨĞůƚ͕�Ă�ŵĞŐĂƉŚŽŶĞ�ƚŚĂƚ�ŝƐ�ŚĞĂƌĚ�ŽŶ�ƚŚĞ�ĨŽŽƚƐƚĞƉƐ�ŽĨ�ƚŚĞ��ĂƉŝƚŽů�ůŽƵĚ�ĂŶĚ�ĐůĞĂƌ͘�dŚĂƚ��ZE�Ɛ�
ĂƌĞ�ƚŚĞ�ĂŶƐǁĞƌ͊�dŚĂƚ�Ăůů�ƐƚĂƌƚƐ�ǁŝƚŚ�ƚŚĞ�W��͘  

>ŝŬĞ�ǇĞĂƌƐ�ƉĂƐƚ͕�DK�E��ŝƐ�ŚŽƐƟŶŐ�ŝƚƐ�ĂŶŶƵĂů�&Ăůů��ŽŶĨĞƌĞŶĐĞ�ĂůďĞŝƚ�Ă�ďŝƚ�ĚŝīĞƌĞŶƚ͘�/ƚ�ŝƐ�ĞǆĐŝƟŶŐ�ƚŚĂƚ�DK�E��ŝƐ�ŚŽƐƟŶŐ�ŝƚƐ�ĮƌƐƚ�
,z�Z/��ĐŽŶĨĞƌĞŶĐĞ�Ăƚ�ƚŚĞ��ŚĂƐĞ�WĂƌŬ�WůĂǌĂ�ŚŽƚĞů�ŝŶ�^ĂŝŶƚ�>ŽƵŝƐ�DŝƐƐŽƵƌŝ�KĐƚŽďĞƌ�ϮϮŶĚ-ϮϰƚŚ͘�/�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƌĞŐŝƐƚĞƌŝŶŐ�ĂŶĚ�
ĂƩĞŶĚŝŶŐ͊�/ƚ�ǁŝůů�ďĞ�ĂŶ�ĂŵĂǌŝŶŐ�ĐŽŶĨĞƌĞŶĐĞ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ĨĂĐĞƐ�ĂŶĚ�ǀŽŝĐĞƐ�ŽĨ�ŽƵƌ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ—ďŽƚŚ�ǀŝƌƚƵĂů�ĂŶĚ�
ůŝǀĞ͘� 

tŝƚŚ�Ă�ůŝǀĞ�ĐŽŶĨĞƌĞŶĐĞ͕�ĐŽŵĞƐ�ƚŚĞ�ďŝ-ĂŶŶƵĂů�W���ĞǀĞŶƚ͘�dŚŝƐ�ĞǀĞŶƚ͕�/�ŚŽƉĞ͕�ǁŝůů�ďĞ�Ă�ƟŵĞ�ĨŽƌ�
ǇŽƵ�ƚŽ�ƌĞĐŽŶŶĞĐƚ�ǁŝƚŚ�ƐƚƵĚĞŶƚƐ͕�ĐŽůůĞĂŐƵĞƐ͕�ĂŶĚ�ĨƌŝĞŶĚƐ�ŝŶ�Ă�ůĂŝĚ-ďĂĐŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ƐŚĂƌŝŶŐ�
ĚƌŝŶŬƐ�ĂŶĚ�ĐŽŶǀĞƌƐĂƟŽŶ�ǁŚŝůĞ�ƌĂŝƐŝŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�DK�E��W���ƚŚƌŽƵŐŚ�ĂŶ��h�d/KE͘�/�ǁĂŶƚ�
ƚŽ�ƉĞƌƐŽŶĂůůǇ�ƚŚĂŶŬ�ĞǀĞƌǇ�ŝŶǀĞƐƚŽƌ�ŝŶ�DK�E��ƵƉ�ƚŽ�ƚŚŝƐ�ĚĂƚĞ͘�zŽƵ�ŬŶŽǁ�ǁŚŽ�ǇŽƵ�ĂƌĞ͘�zŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ďĂĐŬďŽŶĞ�ŽĨ�DK�E��ƐƵĐĐĞƐƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĞĐĂĚĞƐ͘  

dŚŝƐ�ǇĞĂƌ͛Ɛ�W���ĞŶƚƌǇ�ƟĐŬĞƚ�ǁŝůů�ďĞ�Ă�ďŝƚ�ĚŝīĞƌĞŶƚ͘�/�Ăŵ�ĂƐŬŝŶŐ�ƚŚĂƚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ďĞĐŽŵŝŶŐ�
Ă�ƌĞŐƵůĂƌ�ŵŽŶƚŚůǇ�ŝŶǀĞƐƚŽƌ�ƚŽ�ƚŚĞ�W��͘� 
 
/�Ăŵ�ĂƐŬŝŶŐ��>>��ZE�Ɛ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝƐƐŽƵƌŝ�ƚŽ�ĐŽŶƐŝĚĞƌ�ũƵƐƚ�Ă��ŽůůĂƌ�Ă��ĂǇ͕�ϯϬ�ĚŽůůĂƌƐ�Ă�
ŵŽŶƚŚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĨŽƌ�Ăůů��ZE�Ɛ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝƐƐŽƵƌŝ͘�/�Ăŵ�ĂƐŬŝŶŐ��>>�
^ZE�Ɛ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝƐƐŽƵƌŝ�ƚŽ�ĐŽŶƐŝĚĞƌ�ũƵƐƚ�Ϭ͘ϯϯ�ĐĞŶƚƐ�Ă�ĚĂǇ͕�ϭϬ�ĚŽůůĂƌƐ�Ă�ŵŽŶƚŚ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ǇŽƵƌ��ZE��ĐĂƌĞĞƌ͘  

zŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�ƵŶƟů�KĐƚŽďĞƌ͘�zŽƵ�ĐĂŶ�ƐƚĂƌƚ�ƚŽĚĂǇ͊�^ŝŵƉůǇ�ĐůŝĐŬ�ƚŚĞ�ůŝŶŬ�ďĞůŽǁ͕�ĂŶĚ�
ĐŽŶƐŝĚĞƌ�ŐŝǀŝŶŐͬŝŶǀĞƐƟŶŐ�ŵŽŶƚŚůǇ�-�ũƵƐƚ�ϯϬ�ĚŽůůĂƌƐ�Ă�ĚĂǇ—ƚŽ�DK�E��W��͘�dŚĞƐĞ�W���
ĚŽůůĂƌƐ�ŚĞůƉ��ZE�-ĨƌŝĞŶĚůǇ�ĐĂŶĚŝĚĂƚĞƐ�ǁŝŶ�ƚŚĞŝƌ�ĞůĞĐƟŽŶƐ͕�ĂŶĚ�ĂůůŽǁ�DŽ�E�͛Ɛ�ǀŽŝĐĞ�ƚŽ�ďĞ�
ŚĞĂƌĚ�ŝŶ�ƚŚĞ��ĂƉŝƚŽů͘ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚĂŬŝŶŐ�ƚŚĞ�ƟŵĞ�ƚŽ�ƌĞĂĚ�d,���/Zt�z͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŝŶǀĞƐƟŶŐ�ŝŶ�ǇŽƵƌ�
ƉƌŽĨĞƐƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ�ŽĨ�ƚŚŽƐĞ�ƚŚĂƚ�ĨŽůůŽǁ͘�/�ŬŶŽǁ�ƚŚĞ�ƌĞƚƵƌŶ�ǁŝůů�ďĞ�ǁĞůů�ǁŽƌƚŚ�ŝƚ͘�
dŚĞ�DK�E��ďŽĂƌĚ�ĂŶĚ�ůŽďďǇŝƐƚƐ�ĂƌĞ�ǁŽƌŬŝŶŐ�,�Z��ĨŽƌ�zKh͘�/�ĐĂŶŶŽƚ�ǁĂŝƚ�ĨŽƌ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂůŬ�ǁŝƚŚ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ŝŶ�ƚŚĞ�
ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘�^ĞĞ�ǇŽƵ�ǀĞƌǇ�ƐŽŽŶ͊ 

/Es�^d�ŝŶ�zKhZ�WZK&�^^/KE � 
ŚƩƉƐ͗ͬͬŵŽĂŶĂ͘ŽƌŐͬĚŽŶĂƟŽŶƐͬ 

3$&�1(:6 

“The most important investment you can make is in yourself.”  ―Warren Buffett 

/�Ăŵ�ĂƐŬŝŶŐ��>>��ZE�Ɛ�ŝŶ�
ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DŝƐƐŽƵƌŝ�ƚŽ�
ĐŽŶƐŝĚĞƌ�ũƵƐƚ�Ă��ŽůůĂƌ�Ă�
�ĂǇ͕�ϯϬ�ĚŽůůĂƌƐ�Ă�ŵŽŶƚŚ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�
ĨŽƌ�Ăůů��ZE�Ɛ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�
DŝƐƐŽƵƌŝ͘�/�Ăŵ�ĂƐŬŝŶŐ��>>�
^ZE�Ɛ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�
DŝƐƐŽƵƌŝ�ƚŽ�ĐŽŶƐŝĚĞƌ�ũƵƐƚ�
Ϭ͘ϯϯ�ĐĞŶƚƐ�Ă�ĚĂǇ͕�ϭϬ�ĚŽůůĂƌƐ�
Ă�ŵŽŶƚŚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽĨ�ǇŽƵƌ��ZE��
ĐĂƌĞĞƌ͘  



� 

 

 

,�DP�D�SURIHVVLRQDO�&51$« 

 

E\�FUHGLW�FDUG� 

 ,�DP�SURXG�WR�EH�D�QXUVH�DQHVWKHWLVW� �,�XQGHUVWDQG�WKH�QHHG�IRU�DGYRFDF\� �,�
FDQ�DIIRUG����D�GD\�IRU�VXFK�D�ZRUWKZKLOH�FDXVH� �'HGXFW��������SHU�PRQWK�
IURP�P\�FUHGLW�FDUG� 
 

,�ZDQW�WR�EH�D�SURWHFWRU�RI�P\�SURIHVVLRQ� �6LJQ�PH�XS�IRU����D�GD\� � 
'HGXFW��������SHU�PRQWK�IURP�P\�FUHGLW�FDUG� 

 

E\�FKHFN��PDNH�FKHFNV�WR�0R$1$�3$&�� 

,�ORYH�P\�SURIHVVLRQ� �,�DP�JLYLQJ����D�GD\� �,�DP�HQFORVLQJ�D�FKHFN�IRU�
�������� 

0\�SURIHVVLRQ�KDV�EHHQ�YHU\�JRRG�WR�PH� �7KH�OHDVW�,�FDQ�GR�LV�JLYH����D�
GD\� �,�DP�HQFORVLQJ�D�FKHFN�IRU��������� 

EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

�ĚĚƌĞƐƐ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŝƚǇ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� �^ƚĂƚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�ŝƉͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŵƉůŽǇĞƌͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���

WŚŽŶĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ��ŵĂŝůͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&Žƌ�ĐƌĞĚŝƚ�ĐĂƌĚ�ƵƐĞ͗� 

�� 

EĂŵĞ�ĂƐ�ŝƚ�ĂƉƉĞĂƌƐ�ŽŶ�ĐĂƌĚ�;ŝĨ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĂďŽǀĞͿ͗� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ƌĞĚŝƚ�ĐĂƌĚ�EŽ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ � 

�ǆƉŝƌĂƟŽŶ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺϯ-ĚŝŐŝƚ�ĐŽĚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƉ��ŽĚĞ�ͺͺͺͺͺͺͺͺͺͺͺ 

^ŝŐŶĂƚƵƌĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�/�ĂƵƚŚŽƌŝǌĞ�DŽ�E��W���ƚŽ�ĚĞďŝƚ�ŵǇ�ĐƌĞĚŝƚ�ĐĂƌĚ�
ĨŽƌ�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ�ĨƌĞƋƵĞŶĐǇ�ƐŚŽǁŶ͘ �/�ƵŶĚĞƌƐƚĂŶĚ�/�ŵĂǇ�ĐĂŶĐĞů�Ăƚ�ĂŶǇ�ƟŵĞ͘ 

sŝƐĂͬDĂƐƚĞƌĐĂƌĚ �ŝƐĐŽǀĞƌ �ŵ�ǆ 

DĂŝů�ĨŽƌŵ�ƚŽ͗ �DŽ�E��W��͕�ϮϬϱ��͘��ĂƉŝƚŽů��ǀĞ͕͘�^ƚĞ͘�ϭϬϬ͕�:ĞīĞƌƐŽŶ��ŝƚǇ͕�DK �ϲϱϭϬϭ 
WŚŽŶĞ͗ �ϱϳϯ-ϲϯϰ-ϴϳϲϬ�WƌŝǀĂƚĞ�&Ăǆ͗ �ϱϳϯ-ϲϯϲ-ϲϴϵϵ��Žƌ�^ĐĂŶͬĞŵĂŝů�ƚŽ�ĐŐŝďƐŽŶΛďĂƌĚŐĞƩ͘ŶĞƚ 

 

1RWH�WKDW�3$&�GRQDWLRQV�DUH�XVHG�IRU�SROLWLFDO�SXUSRVHV�DQG�DUH�QRW�WD[�GHGXFWLEOH� 



� 

 

 

)HOORZV�RI�WKH�$$1$�DUH�SURYHQ�OHDGHUV�LQ�WKH�QXUVH�DQHVWKHVLD�SURIHVVLRQ� 
GHGLFDWHG�WR�WKH�DGYDQFHPHQW�RI�FOLQLFDO�SUDFWLFH��HGXFDWLRQ��UHVHDUFK��DQG 
SURIHVVLRQDO�DGYRFDF\�FRQVLVWHQW�ZLWK�WKH�KLJK�VWDQGDUGV�RI�WKH�$$1$� 

 
0HHW�WKH�,QDXJXUDO�&ODVV�RI�����-���� 

$V�D� 
)HOORZ�RI�WKH�$$1$��
\RX�DUH�UHFRJQL]HG�
DV�RQH�RI�WKH�PRVW� 

DFFRPSOLVKHG�OHDGHUV�
LQ�WKH�SURIHVVLRQ�RI�
QXUVH�DQHVWKHVLD��
(DUQLQJ�WKH�)$$1$�

GHVLJQDWLRQ�LV�D�PDMRU�
FDUHHU�DFKLHYHPHQW�
WKDW�RSHQV�GRRUV�IRU�

&51$V�DV� 
SUDFWLWLRQHUV�� 
HGXFDWRUV�� 
UHVHDUFKHUV�� 
DQG�DGYRFDWHV� 

IRU�WKH�SURIHVVLRQ��
7KH�)$$1$� 
GHVLJQDWLRQ� 

FRPPXQLFDWHV� 
D�FRPPLWPHQW�WR� 

H[FHOOHQFH� 
LQ�WKH�SURIHVVLRQ� 

RI�QXUVH�DQHVWKHVLD� 

�ĞĐŽŵĞ�Ă�&ĞůůŽǁ�ŽĨ�ƚŚĞ���E��;&��E�Ϳ�-��ĐĐĞƉƚĂŶĐĞ�ĐƌŝƚĞƌŝĂ�ŝŶĐůƵĚĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ŵĂĚĞ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŝŵƉĂĐƚ�ŝŶ�
ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ĐůŝŶŝĐĂů�ƉƌĂĐƟĐĞ͕�ĞĚƵĐĂƟŽŶ͕�ƌĞƐĞĂƌĐŚ͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀŽĐĂĐǇ�ĂŶĚ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƚŚĞ�
��E�͘��7KH�)<�����RQOLQH�DSSOLFDWLRQ�IRU�)HOORZV�RI�WKH�$$1$�ZLOO�RSHQ�RQ�1RYHPEHU��������� 

���
���������������������������������Ǩ 
DK�E���D�D��Z^�/E�h�d����^���E��&�>>Kt^�/E�ϮϬϮϭ 

)RU�WKH\�DUH�MROO\�
JRRG��� 
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Cong ratulations   
WR�0LFKDHO�0F/HDQ—:LQQHU�
RI�WKH�µ���0R$1$�6WXGHQW� 

6FKRODUVKLS� 

$XJXVW��������� 
 
 
0LVVRXUL�$VVRFLDWLRQ�RI�1XUVH�$QHVWKHWLVWV 
����(DVW�&DSLWRO�$YH��6WH����� 
-HIIHUVRQ�&LW\��02������ 
 
 
'HDU�0R$1$�%RDUG�RI�'LUHFWRUV� 
 
7KDQN�\RX�YHU\�PXFK�IRU�FKRRVLQJ�PH�DV�WKLV�\HDU¶V�UHFLSLHQW�RI�WKH�0R$1$�6WXGHQW�VFKRODUVKLS��,�DP�VR�H[FLWHG��WKLV�
LV�DEVROXWHO\�KXJH�IRU�PH�DQG�P\�IDPLO\�ULJKW�QRZ�DV�ZH�WU\�WR�JHW�WKURXJK�WKLV�SURJUDP��,�DP�QRZ�HQWHULQJ�P\�ILQDO�
VHPHVWHU�RI�&51$�VFKRRO�DW�WKH�*ROGIDUE�6FKRRO�RI�1XUVLQJ�DW�%DUQHV--HZLVK�&ROOHJH�LQ�6W��/RXLV��02��$V�D�IDWKHU�RI�
��VPDOO�ER\V��ZLWK�D�ZLIH�ZKR�LV�DOVR�DQ�DGYDQFHG�SUDFWLFH�QXUVH��LW¶V�GLIILFXOW�WR�GHVFULEH�MXVW�KRZ�PXFK�WKLV�PHDQV�
DQG�KRZ�KHOSIXO�LW�LV�WR�XV�DW�WKLV�WLPH��,W�KDV�EHHQ�YHU\�GLIILFXOW�WU\LQJ�WR�PDNH�HQGV�PHHW��DQG�UHFHLYLQJ�WKLV�JHQHURXV�
VFKRODUVKLS�IURP�0R$1$�ZLOO�DEVROXWHO\�KHOS�HQVXUH�,�DP�DEOH�WR�DFKLHYH�P\�JRDOV� 
 
$IWHU�,�JUDGXDWH��LQ�DGGLWLRQ�WR�SURPSWO\�JHWWLQJ�WR�ZRUN�DV�D�QXUVH�DQHVWKHWLVW��,�DOVR�SODQ�WR�FRQWLQXH�WKH�ZRUN�WKDW�,�
KDYH�VHW�RXW�WR�GR�WKURXJK�D����F��QRQ-SURILW�RUJDQL]DWLRQ�FDOOHG��/�,�)�(��,�FUHDWHG�LW�\HDUV�DJR�LQ�KRQRU�RI�P\�EURWKHU�
ZKR�IRXJKW�D�EDWWOH�DJDLQVW�DFXWH�P\HORJHQRXV�IRU�PDQ\�\HDUV��/�,�)�(���ZKLFK�VWDQGV�IRU�WKH�/HXNHPLD�,URQPDQ�
)XQGUDLVHU�IRU�(ULF��FDQ�EH�IRXQG�DW�ZZZ�JLYHWROLIH�RUJ��,W�KDV�EHHQ�P\�ZD\�RI�VD\LQJ�WKDQNV�WR�WKH�PDQ\�SHRSOH�WKDW�
KHOSHG�P\�EURWKHU�ZKLOH�KH�ZDV�VWLOO�DOLYH��E\�KHOSLQJ�RWKHU�FDQFHU�SDWLHQWV�OLNH�KLP��DQG�JLYLQJ�WKHP�VRPH�KRSH�DQG�
KDSSLQHVV�LQ�UHWXUQ��7KURXJK�WKHVH�HIIRUWV��,�ZLOO�EH�DEOH�WR�FRQWLQXH�SD\LQJ�IRUZDUG�WKDW�NLQGQHVV��VLPLODU�WR�WKH�NLQG�
QHVV�\RX�KDYH�MXVW�JLYHQ�PH� 
 
7KDQN�\RX�DJDLQ�YHU\�PXFK�IRU�\RXU�NLQGQHVV�DQG�JHQHURVLW\� 
 
 
6LQFHUHO\� 

 
0LFKDHO�0F/HDQ��51��%61��&&51��651$ 



� 

 

 

7UHDVXUHU¶V�5HSRUW 
6FRWW�%URXJKWRQ��&51$ 
 
,W�LV�WUXO\�DQ�KRQRU�WR�VHUYH�WKH�DZHVRPH�&51$V�RI�0LVVRXUL�LQ�WKLV�UROH��DV�,�EHJLQ�WKH�ILQDO�\HDU�RI�P\�WHUP��
,�KDYH�D�IHZ�SHRSOH�,�IHHO�OLNH�,�KDYH�WR�SXEOLFO\�WKDQN�� 
 
)LUVW��&DURO�.HPQD��<RX�GR�VR�PXFK�WR�PDNH�P\�MRE�DV�WUHDVXUHU�HDV\��$QG�,�NQRZ�HYHU\�VLQJOH�ERDUG�PHP�
EHU�FDQ�VD\�VRPHWKLQJ�VLPLODU��0R$1$�ZRXOG�EH�VRPHWKLQJ�IDU�OHVVHU�ZLWKRXW�\RX� 
 

6HFRQG��5RE�:DOVK��<RX�ODLG�WKH�IRXQGDWLRQ�DQG�EXLOW�WKH�IUDPHZRUN�WKDW�NHHSV�WKH�7UHDVXUHU�SRVLWLRQ�UXQQLQJ�LQ�D�PDQDJHDEOH�DQG�
HIILFLHQW�ZD\��:LWKRXW�ZKDW�\RX�GLG�EHIRUH�,�WRRN�RQ�WKLV�UROH��,�GRQ¶W�NQRZ�WKDW�D�VLPSOHWRQ�OLNH�P\VHOI�FRXOG�KDYH�PDGH�LW�DV�
WUHDVXUHU� 
 
7KLUG��EHWZHHQ�P\�WZR�VWHQWV�EHLQJ�WUHDVXUHU��WKH�UHLJQV�ZHUH�LQ�WKH�KDQGV�RI�WKH�EULOOLDQW�DQG�H[FHHGLQJO\�FDSDEOH�&RUU\�&RRS�
PDQV��7KDQN�\RX�IRU�SURYLGLQJ�IRU�PH�WR�VWHS�EDFN�LQWR�WKH�SRVLWLRQ�LQ�DQ�HYHQ�EHWWHU�SODFH�WKDQ�,�OHIW�LW� 
 
)RXUWK��P\�IHOORZ�ERDUG�PHPEHUV��7KDQN�\RX�IRU�SXWWLQJ�XS�ZLWK�PH��,�DSSUHFLDWH�\RX�DOO���,�KRSH�WKLV�FRPLQJ�\HDU�LV�RXU�VWURQJHVW�
HYHU� 
 
/DVWO\��WKH�IDQWDVWLF��LQVSLUDWLRQDO��QXUVH�DQHVWKHWLVWV�RI�0LVVRXUL��7KDQN�\RX�IRU�DOORZLQJ�PH�WKLV�KRQRU�RI�KHOSLQJ�0R$1$�EH�
JRRG�VWHZDUGV�RI�RXU�UHVRXUFHV��,�IHHO�WKDW�ZH�KDYH� 
 
0R$1$��DV�DQ�RUJDQL]DWLRQ��LV�LQ�D�JRRG�SODFH�ILQDQFLDOO\��,I�\RX�KDYHQ¶W��SOHDVH�FRQVLGHU�UHQHZLQJ�\RXU�$$1$�PHPEHUVKLS��,W�LV�
KRZ�0R$1$�LV�IXQGHG��,�GRQ¶W�NQRZ�RI�D�EHWWHU�YDQWDJH�SRLQW�WKDQ�7UHDVXUHU�WR�VHH�MXVW�KRZ�LPSRUWDQW�WKHVH�IXQGV�DUH�WR�NHHSLQJ�
RXU�SUDFWLFH�SURWHFWHG� 
 
,�GRQ¶W�NQRZ�WKDW�,�FDQ�VD\�WKH�VDPH�IRU�WKH�0R$1$�3$&��:H�KDYH�VRPH�&51$V�WKDW�DUH�YHU\�JHQHURXV��%XW�VDGO\��WKH�YDVW�PD�
MRULW\�OHDYH�WKLV�YHU\�FRQVHTXHQWLDO�HOHPHQW�RI�RXU�FRQWLQXHG�VXFFHVV�WR�WKH�IHZ�� 
 
,I�\RX�DUH��LQ�DQ\�ZD\��IUXVWUDWHG�ZLWK�DQ\�HOHPHQW�RI�SUDFWLFH�LQ�0LVVRXUL��LI�\RX�KDYH�DQ\�IHDUV�UHJDUGLQJ�ZKDW�WKH�IXWXUH�RI�
&51$�SUDFWLFH�PLJKW�KROG�LQ�OLJKW�RI�WKH�FRQVWDQW�DWWDFNV�IURP�PXOWLSOH�SK\VLFLDQ�DQG�VSHFLDO�LQWHUHVW�JURXSV��,�HQFRXUDJH�\RX�WR�
JR�WR�0R$1$�RUJ�DQG�VLJQ�XS�WR�JLYH�VRPHWKLQJ�PRQWKO\��7KH�GLIIHUHQFH�WKLV�FRXOG�PDNH�LV�WUXO\�KXJH��0R$1$��DV�D�WD[�H[HPSW�
����F��WUDGH�DVVRFLDWLRQ�FDQQRW�JLYH�WR�WKH�0R$1$�3$&��7KH�VDFULILFH�LV�VPDOO��7KH�LPSDFW�LV�ODUJH� 
 
�³�ůů�ƐĞĐƟŽŶ�ϱϬϭ;ĐͿ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂƌĞ ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ͕�Žƌ�ŝŶƚĞƌǀĞŶŝŶŐ�ŝŶ͕�ĂŶǇ�ƉŽůŝƟĐĂů�ĐĂŵͲ
ƉĂŝŐŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�;Žƌ�ŝŶ�ŽƉƉŽƐŝƟŽŶ�ƚŽͿ�ĂŶǇ�ĐĂŶĚŝĚĂƚĞ�ƌƵŶŶŝŶŐ�ĨŽƌ�ƉƵďůŝĐ�ŽĸĐĞ͘͟ 
 
,Q�RWKHU�ZRUGV��\RXU�PHPEHUVKLS�LQ�WKH�$$1$��\RXU�PHPEHUVKLS�LQ�0R$1$��GRHV�QRW�FRQWULEXWH�DQ\WKLQJ�WR�RXU�HIIRUWV�LQ�-HII�
&LW\�RU�:DVKLQJWRQ�'&�WR�NHHS�OHJLVODWRUV�DQG�GHFLVLRQ�PDNHUV�LQIRUPHG�RI�ZKDW�ZH�DUH�DQG�ZKDW�ZH�GR��:H�UHO\�RQ�RXU�3$&V�IRU�
WKLV�FUXFLDO�ZRUN��7KH�3K\VLFLDQ�3$&V�DUH�HDJHU�WR�WHOO�WKH�OHJLVODWRUV�DOO�DERXW�XV��,I�ZH�DUHQ¶W�ILJKWLQJ�WKH�FRQVWDQW�GLVLQIRUPDWLRQ��
ZHOO«� 

9LFH�3UHVLGHQW¶V�5HSRUW 
'HQLVH�6WXLW��&51$ 
 
 
7KLV�SDVW�\HDU�DQG�D�KDOI�ZH�KDYH�H[SHULHQFHG�PDQ\�WULDOV�DQG�WULEXODWLRQV�ERWK�LQVLGH�DQG�RXWVLGH�RI�WKH�25��
0\�KHDUW�JRHV�RXW�WR�WKRVH�ZKR�KDYH�ORVW�ORYHG�RQHV�GXULQJ�WKH�SDQGHPLF��,�DOVR�ZLVK�WR�H[SUHVV�P\�JUDWLWXGH�
IRU�HYHU\RQH�ZKR�FRQWLQXHG�WR�SURYLGH�FDUH�WR�WKRVH�LQ�QHHG--ZKHWKHU�WKDW�EH WKURXJK DQHVWKHVLD RU�IURP�
ZLWKLQ�\RXU�RZQ�KRPHV�  
 

,�DP�VR�SURXG�RI�WKLV�SURIHVVLRQ�DQG�WKH�QDPH�ZH�FRQWLQXH�WR�PDNH�IRU�RXUVHOYHV�  7KLV�SDVW�\HDU�,
YH�KHDUG�IURP�0LVVRXUL�&51$V�
ZKR�KDYH ZRUNHG�RQ &29,' WHDPV��SURYLGHG�(5�VXSSRUW��PDQDJHG�,&8 YHQWLODWHG�SDWLHQWV� HGXFDWHG KHDOWKFDUH VWDII�LQ�PHGLFDO�
PDQDJHPHQW�RI�FULWLFDO�SDWLHQWV� DQG�HYHQ�HVWDEOLVKHG�WKHLU�RZQ�SDLQ�FOLQLF��:H�KDYH�FRPH�D�ORQJ�ZD\��DQG�\HW�WKHUH�LV�PXFK�WR�EH�
GRQH�  
 
$IWHU�VSHQGLQJ�QHDUO\ WZR�\HDUV�DSDUW��,�QRZ�ZRXOG�OLNH�WR VHH�XV FRPH WRJHWKHU��0R$1$�UHSUHVHQWV�VXFK�D�GLYHUVH�JURXS�RI�
&51$V��DQG�\HW�ZH�DUH�DOO�KHUH�IRU�WKH�VDPH�UHDVRQ��%\�MRLQLQJ�DUPV�ZH�FDQ�UHDFK�DOO�FRUQHUV�RI�RXU�VWDWH��OHWWLQJ HYHU\RQH NQRZ�
ZKR�ZH�DUH�DQG�ZKDW�ZH�GR��2XU�VWUHQJWK�RI�DQ�RUJDQL]DWLRQ�LV�QRW�MXVW�PDGH�XS�RI����ERDUG�PHPEHUV��:H�DUH�VWURQJHU�WRJHWKHU� ,�
DP�ORRNLQJ�IRUZDUG�WR�VWDUWLQJ�WKLV�PRYHPHQW�DQG VHHLQJ�DOO�RI�\RX�DW RXU�IDOO�PHHWLQJ�LQ�6W��/RXLV�   



�� 

 

 

*RYHUQPHQW�5HODWLRQV�5HSRUW 
.ULVWHQ�5LFKWHU 
 
+HOOR��0R$1$�PHPEHUV��:H�H[SHFW�WR�KDYH�D�YHU\�EXV\�XSFRPLQJ�OHJLVODWLYH�
VHDVRQ��DQG�ZH�ZLOO�QHHG�WKH�VXSSRUW�IURP�HDFK�DQG�HYHU\�RQH�RI�\RX�� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�VHUYLQJ�DV�D�.H\�&RQWDFW�IRU�\RXU�GLVWULFW��SOHDVH�OHW�XV�
NQRZ�LPPHGLDWHO\���7KLV�SDVW�VSULQJ�DQG�VXPPHU��ZH�IRXQG�YROXQWHHUV�WR�VHUYH�

DV�.H\�&RQWDFWV�IRU�HDFK�6HQDWH�'LVWULFW���:H�DUH�QRZ�ZRUNLQJ�WR�LGHQWLI\�.H\�&RQWDFWV�IRU�HYHU\�
+RXVH�'LVWULFW��� 
 
/DVW�\HDU�ZH�ZHUH�DEOH�WR�NHHS�VHYHUDO�UHVWULFWLYH�ELOOV�IURP�SDVVLQJ��:H�FRPSOHWHO\�H[SHFW�VHYHUDO�
RI�WKRVH�ELOOV�WR�EH�EDFN�WKLV�VHDVRQ�DQG�ZH�ZDQW�WR�PDNH�VXUH�WKH\�GRQ
W�OHDYH�WKHLU�FRPPLWWHHV��7R�
GR�WKLV��ZH�QHHG�HYHU\RQH�WR�GRQDWH�WR�WKH�3$&�DQG�FUHDWH�UHODWLRQVKLSV�ZLWK�\RXU�OHJLVODWRUV�WR� 
KHOS�XV�NHHS�WKH�ELOOV�DJDLQVW�XV�DW�ED\��,I�\RX�HYHU�KDYH�DQ\�TXHVWLRQV��SOHDVH�GRQ
W�KHVLWDWH�WR�FRQ�
WDFW�PH��,�DP�PRUH�WKDQ�KDSS\�WR�GLVFXVV�ZD\V�LQ�ZKLFK�\RX�FDQ�KHOS�0R$1$�DQG�0LVVRXUL�&51$V��
DV�ZHOO�DV�XSGDWH�\RX�RQ�WKH�FXUUHQW�OHJLVODWLYH�VHDVRQ��7KDQN�\RX� 
 
NULVWHQOHDQQMRKQVRQ#JPDLO�FRP 

  

,DWKZd�Ed�83&20,1*�(9(176 
02$1$�)DOO�0HHWLQJ 
2FWREHU���-�������� 

7KH�&KDVH�3DUN�3OD]D�+RWHO 
6W��/RXLV��02� 

 
0R$1$�$GYRFDF\�'D\� 
-DQXDU\���-�������� 

%HVW�:HVWHUQ�3OXV�0LVVRXUL�6WDWH�&DSLWRO 
7KLV�ZLOO�EH�D�+<%5,'�HYHQW��� 

6WXGHQWV�DQG�&51$V�PD\�SDUWLFLSDWH�/,9(�LQ�-HIIHUVRQ�&LW\�� 
25�SDUWLFLSDWH�LQ�WKH�WUDLQLQJ�=RRP�DQG�FRQWDFW�OHJLVODWRUV�YLD�SKRQH�RU�H-PDLO� 

 
$$1$�$VVHPEO\�RI�'LGDFWLF�DQG�&OLQLFDO�(GXFDWRUV 

)HEUXDU\���-�������� 
7KH�%URDGPRRU�5HVRUW 
&RORUDGR�6SULQJV��&2 

 
$$1$�0LG-<HDU�$VVHPEO\ 

$SULO��-������� 
-:�0DUULRWW�:DVKLQJWRQ��'& 

:DVKLQJWRQ��'& 
 

$$1$�$QQXDO�&RQJUHVV 
$XJXVW���-�������� 

+\DWW�5HJHQF\�&KLFDJR 
 

3/($6(�:$7&+�<285�(-0$,/�$1'�0R$1$�25*�IRU�WKH�GDWHV�ORFDWLRQV�RI�WKH� 
µ���0R$1$�635,1*�DQG�)$//�0((7,1*6 

7KH\�ZLOO�EH�DQQRXQFHG�VRRQ� 



�� 

 

 

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

)HEUXDU\��������� 

.��E��&ŽƵŶĚĂƟŽŶ�EĞǁƐ�ĂŶĚ�WƌŽŐƌĂŵƐ 
&ŽƌƚǇ�ǇĞĂƌƐ�ŽĨ�&��h>Kh^�
ǁŽƌŬ—ĂŶĚ�ǇŽƵ�ĐĂŶ�ďĞ� 
Ă�ƉĂƌƚ�ŽĨ�ŝƚ͊ 
 

�ŽŶĂƚĞ�ƚŽ�ƚŚĞ�^ƚĞǀĞ�DƵŶĚ�DĞŵŽƌŝĂů�&ƵŶĚ 
 

��E��&ŽƵŶĚĂƟŽŶ�&zϮϭ��ŶŶƵĂů�ZĞƉŽƌƚ͗ ��ƌĞĐĂƉ�ŽĨ�ĂŶŶƵĂů�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ͕�ƉƌŽŐƌĂŵ�ƌĞĐŝƉŝͲ
ĞŶƚƐ͕�ǀŽůƵŶƚĞĞƌƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞƌƐ�ŝŶĐůƵĚŝŶŐ�&ƌŝĞŶĚƐ�ĨŽƌ�>ŝĨĞ͕�'ĞƌƚƌƵĚĞ�&ŝĨĞ�^ŽĐŝĞƚǇ͕�ĂŶĚ�ĚŽŶŽƌƐ 
 
^ƚƵĚĞŶƚ��ŵĞƌŐĞŶĐǇ��ĚƵĐĂƟŽŶĂů�^ĐŚŽůĂƌƐŚŝƉ�/ŶĨŽƌŵĂƟŽŶ�Θ��ƉƉůŝĐĂƟŽŶ 
 
&zϮϮ�WƌŽŐƌĂŵ��ƉƉůŝĐĂƟŽŶ��ĞĂĚůŝŶĞƐ 
 
Dz� ϮϬϮϮ�WŽƐƚĞƌ��ƉƉůŝĐĂƟŽŶ ŶŽǁ�ŽƉĞŶ͘��ĞĂĚůŝŶĞ͗�EŽǀĞŵďĞƌ�ϭϱ 
 
'ĞŶĞƌĂů�'ƌĂŶƚ��ƉƉůŝĐĂƟŽŶ ŶŽǁ�ŽƉĞŶ͘��ĞĂĚůŝŶĞ͗�EŽǀĞŵďĞƌ�ϭ 
 
KƉĞŶ�^ƵďŵŝƐƐŝŽŶ�ZĞƐĞĂƌĐŚ�'ƌĂŶƚ��ƉƉůŝĐĂƟŽŶ 
· ^ƵďŵŝƐƐŝŽŶƐ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�ŽŶ�Ă�ƌŽůůŝŶŐ�ďĂƐŝƐ͘�'ƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨŽƌ�KƉĞŶ�ƐƵďŵŝƐƐŝŽŶ�ŐƌĂŶƚƐ�
ŝŶĐůƵĚĞƐ�KĸĐĞ��ĂƐĞĚ�ĂŶĚ�sĞƚĞƌĂŶƐ��īĂŝƌƐ�ŐƌĂŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ƌƚ��ǁĞƌůŝŶŐ�'ƌĂŶƚ�
;ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ŝŶ�ǁĞůůŶĞƐƐ͕�ƉĂŝŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ƉĞĞƌ�ĂƐƐŝƐƚĂŶĐĞͬƐƵďƐƚĂŶĐĞ�ƵƐĞ�
ĚŝƐŽƌĚĞƌͿ͘ 
 
ϮϬϮϭ��ŶŶƵĂů��ŽŶŐƌĞƐƐ�KŶƐŝƚĞ�'ĞŶĞƌĂů�WŽƐƚĞƌƐ 
 

WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŽƌΖƐ�KƵƚƐƚĂŶĚŝŶŐ�^ƚƵĚĞŶƚ�ZĞƐĞĂƌĐŚ��ǁĂƌĚƐ 
· ^ƵďŵŝƐƐŝŽŶƐ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�ŽŶ�Ă�ƌŽůůŝŶŐ�ďĂƐŝƐ͘ 
 
�ŽĐƚŽƌĂů�DĞŶƚŽƌƐŚŝƉ�WƌŽŐƌĂŵ͗�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŶĞƚǁŽƌŬŝŶŐ�ǁŝƚŚ�ĨĞůůŽǁ��ZE��ƌĞͲ
ƐĞĂƌĐŚĞƌƐ͕�ĐŽŵƉůĞƚĞ�ĂŶĚ�ĞŵĂŝů�ƚŚŝƐ�ĂƉƉůŝĐĂƟŽŶ͘ 
 
&ŽƵŶĚĂƟŽŶ�ZĞƐĞĂƌĐŚ�hƉĚĂƚĞ 
 
ZĞǀŝĞǁ�ǇŽƵƌ���E��&ŽƵŶĚĂƟŽŶ�'ŝŌ�,ŝƐƚŽƌǇ 



�� 

 

 3DLG�$GYHUWLVHPHQW 
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,03257$17� 

7$;�,1)250$7,21 
 

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

4XLQF\�$QHVWKHVLD�$VVRFLDWHV��EDVHG�RXW�RI�4XLQF\��,/�LV�H[SDQGLQJ�RXU�JURXS�GXH�WR�DGGHG�VXUJLFDO�YRO�
XPHV� �:H�DUH�VHHNLQJ���&51$V�WR�MRLQ�XV� 4$$�DQG�%OHVVLQJ�+RVSLWDO�KDYH�HQMR\HG�D��-GHFDGH�
UHODWLRQVKLS� 
· %OHVVLQJ�+RVSLWDO�KDV�RSHQHG���URRPV�LQ�WKH�ODVW���\HDUV� 

· %OHVVLQJ�+RVSLWDO�LV�EXLOGLQJ�D�QHZ���URRP����P�VXUJLFDO�FHQWHU� 

· 2XU�VXUJLFDO�SURJUDP�KDV�DGGHG�DGGLWLRQDO�1HXURVXUJHRQV��(3�'RFV��DQG�D�QHZ�%DULDWULF�SURJUDP� 

· 2XU�FRPSHQVDWLRQ�UDQNV�LQ�WKH���WK�WR���WK�SHUFHQWLOH�SHU�WKH�$$1$�VXUYH\V� 

· 2XU����N�EHQHILW�SODQ�LQFOXGHV�)DPLO\�+HDOWK�DQG�(PSOR\HU�IXQGHG�UHWLUHPHQW� 

· :H�RIIHU�D�FROOHJLDO�DQG�GLYHUVH�ZRUN�HQYLURQPHQW�� 

*HW�WR�.QRZ�4XLQF\�,/�–�:DWFK�RXU�VKRUW�YLGHR�� 
https://quincyanesthesia.com/ 

 
* 4XLQF\��,/�LV�D�IDPLO\-RULHQWHG�FRPPXQLW\�WKDW�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�QXUV�
LQJ�VFKRRO�� 
 

* 4XLQF\�LV�D�VDIH�FRPPXQLW\�ZLWK�DQ�HFOHFWLF�DUUD\�RI�UHVWDXUDQWV�DQG�ZH�KDYH�D�WKULYLQJ�DUWV� 
FRPPXQLW\�� 

* :H�DUH�RQO\���KRXUV�QRUWK�RI�6W��/RXLV�RU�&ROXPELD�–�02��DQG�$PWUDN�VHUYLFHV�&KLFDJR�WZLFH�GDLO\� 

 
)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�$GYHUWLVHPHQW 
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7KLV�SURJUDP�KDV�EHHQ�SULRU�DSSURYHG�E\�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1XUVH�
$QHVWKHWLVWV�IRU�������&ODVV�$�&(�FUHGLWV��&RGH�1XPEHU����������([SLUDWLRQ�
'DWH�������������$$1$�GHVLJQDWHV�WKLV�SURJUDP�DV�PHHWLQJ�WKH�FULWHULD�IRU�XS�WR�
�����&(�&UHGLWV�LQ�SKDUPDFRORJ\�WKHUDSHXWLFV� 
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651$�IHH�LV�����QRQ-UHIXQGDEOH�LI�
UHJLVWUDWLRQ�LV�QRW�UHFHLYHG�EHIRUH�
��������� 

ĐĂƌĚ�Žƌ�ĐŚĞĐŬ�ƚŽ͗ 
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6833257�7+(�3$&��6DWXUGD\��2FWREHU���UG�ʊ������S�P���RU�IROORZ�
LQJ�WKH�*HQHUDO�6HVVLRQ� 

/HQQR[�5RRP�LQ�WKH�&KDVH�3DUN�3OD]D�+RWHO 
$ZHVRPH�DXFWLRQ�LWHPV�®�&RPSOLPHQWDU\�ZLQH�DQG�EHHU� 

,W�LV�VXUH�WR�EH�D�JUHDW�WLPH� 
3ODWLQXP�OHYHO�GRQRUV�HQWHU�IRU�IUHH� 

,Q�RUGHU�WR�HQFRXUDJH�21*2,1*�VXSSRUW�WKDW�DOORZV�IRU�
EHWWHU�SODQQLQJ��ZH�DVN�DWWHQGHHV�WR�PDNH�DQ�RQJRLQJ�
SOHGJH��FDQ�EH�PRQWKO\��TXDUWHUO\��RU�DQQXDOO\��RI�DQ\�

DPRXQW�ZKHQ�WKH\�FRPH�WR�WKH�UHFHSWLRQ� 

&$1´7�$77(1'�21�2&7����UG"��<RX�FDQ�VWLOO�VLJQ�XS�IRU�HDV\�RQ-JRLQJ�GRQDWLRQV� 
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 :KR�KDV�WKH�%(67�(;+,%,7256""" 
 
 
)DOO������DQG�6SULQJ����� 

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 

WZ�s�/>�/EEKs�d/s��t��>d,�^dZ�d�'/�^ 

�WZ��E�^d,�^/� 

hE/s�Z^/dz�K&�<�E^�^�,��>d,�^z^d�D^ 

&Z��D�E�,��>d,�^z^d�D^ 

��W/d�>�Z�'/KE�D��/��>���Ed�Z 

����/��W,�ZD���hd/��>^ 

*(7�72�.12:�7+(6(�9(1'(56� 

7$/.�72�7+(0��7+$1.�7+(0��6+$5(�7+(,5�,1)250$7,21��� 

1(('�&217$&7�,1)2"�� 

(-0$,/�&.(01$#%$5'*(77�1(7 
 

'2�%86,1(66�:,7+�&203$1,(6�$1'�,1',9,'8$/6� 
7+$7�6833257�&51$6� 
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%\�3DWWL�)OHVKHU 
$$1$�3XEOLF�5HODWLRQV�DQG�&RPPXQLFDWLRQV 
 
$�UHFHQW�DSSRLQWHH�WR�WKH�&KULVWLDQ�&RXQW\�+HDOWK�'HSDUWPHQW�%RDUG�RI�7UXVWHHV�LQ�&KULVWLDQ�
&RXQW\��0LVVRXUL��&HUWLILHG�5HJLVWHUHG�1XUVH�$QHVWKHWLVW��&51$��-HDQLH�6NLELVNL��'1$3��0+$��
&51$��EHOLHYHV�LW�LV�LPSRUWDQW�IRU�DOO�&51$V�WR�OHDYH�WKH�RSHUDWLQJ�URRP�DQG�EULQJ KHDOWKFDUH�
LQWR�WKHLU�FRPPXQLWLHV��³:H�DUH�VPDUW�SHRSOH�DQG�KDYH�VNLOOV�ZH�FDQ�EULQJ�WR�KHOS�RXU�FRPPXQL�
WLHV��7KHUH�DUH�D�ORW�RI�JUHDW�&51$V�EXW�LI�\RX�GRQ¶W�OHDYH�WKH�25�SHRSOH�GRQ¶W�NQRZ�\RX�H[LVW��
GRQ¶W�VHH�WKH�SHUVRQ�EHKLQG�WKH�PDVN�JLYLQJ�WKHP�GUXJV�´ 
 
%\�EHLQJ�DFWLYH�DQG�LQYROYHG��HYHQ�RQ�MXVW�D�ORFDO�OHYHO��&51$V�FDQ�SRVLWLYHO\�LPSDFW�FKDQJH��
³&51$V�VKRXOG�DGYRFDWH�IRU�WKHPVHOYHV��7DON�WR�OHJLVODWRUV��JHW�RXW�RI�WKH�25��DQG�VHH�ZKDW�\RX�
FDQ�GR�WR�KHOS�\RXU�FRPPXQLW\�´ 
 
$V�D�%RDUG�RI�7UXVWHHV�PHPEHU��6NLELVNL�KRSHV�WR�FRQWLQXH�KHDOWK�GHSDUWPHQW�DFWLYLWLHV�VXFK�DV�
IRRG�SDQWULHV�DQG�RWKHU�KHDOWKFDUH�SURJUDPV��³2XU�FRXQW\�LQFOXGHV�D�YHU\�UXUDO�SRSXODWLRQ�ZLWK�
PDQ\�XQGHUVHUYHG�PHPEHUV��,W�LV�LPSRUWDQW�WKDW�SURJUDPV�VXFK�DV�WKH�6SHFLDO�6XSSOHPHQWDO�1XWUL�
WLRQ�3URJUDP�IRU�:RPHQ��,QIDQWV��DQG�&KLOGUHQ��:,&���QXWULWLRQ��PHQWDO�KHDOWK��DQG�EDVLF�ZHOOQHVV�
SURJUDPV�DQG�YDFFLQDWLRQ�RSSRUWXQLWLHV�VWD\�DYDLODEOH�IRU�RXU�FRPPXQLW\�´ 
 
%HLQJ�D�&51$��OLNH�PRVW�KHDOWKFDUH�SURIHVVLRQV��FDQ�EH�VWUHVVIXO��(YHU\�GD\�LV�GLIIHUHQW�DQG�HYHU\�
GD\�WKH�ZHOO-EHLQJ�RI�DQRWKHU�KXPDQ�PD\�EH�GHSHQGHQW�XSRQ�\RXU�DFWLRQV��6NLELVNL��UHFRJQL]HV�WKLV��
EXW�DOVR�NQRZV�WKH�SDWLHQWV�VKH�VHHV�DV�VWDII�&51$�DW�0HUF\�+HDOWKFDUH�6\VWHP�LQ�6SULQJILHOG��0LV�
VRXUL��PD\�EH�XQGHU�GLVWUHVV�  
 
³*RLQJ�WKURXJK�VXUJHU\�LV�VWUHVVIXO�DQG�&51$V�KDYH�WKH�RSSRUWXQLW\�WR�SXW�SDWLHQWV�DW�HDVH�´�
6NLELVNL�VDLG��³,�DOZD\V�WU\�WR�UHODWH�WR�WKH�SDWLHQW�RQ�DQ�LQGLYLGXDO�EDVLV��,�ZDQW�WKHP�WR�NQRZ�WKDW�
WKH\�DUH�LPSRUWDQW�DQG�P\�VROH�IRFXV�IRU�DV�ORQJ�DV�WKH\�QHHG�DQWKHVLD�FDUH�´   
 
6NLELVNL�XQGHUVWDQGV�WKDW�WDNLQJ�FDUH�RI�KHU�SDWLHQWV�PHDQV�NHHSLQJ�WKHP�VDIH��,Q�DGGLWLRQ�WR�WKH�
PDQ\�SURWRFROV�LQ�KHU�QXUVLQJ�DQG�DQHVWKHVLD�WUDLQLQJ��VKH�KDV�WDNHQ�WKH�H[WUD�VWHS�WR�EHFRPH�D�&HU�
WLILHG�3URIHVVLRQDO�LQ�3DWLHQW�6DIHW\70 �&336��WKURXJK�WKH�,QVWLWXWH�IRU�+HDOWKFDUH�,PSURYHPHQW��7R�
UHFHLYH�WKLV�FUHGHQWLDO��6NLELVNL�ZDV�UHTXLUHG�WR�GHPRQVWUDWH�D�KLJK�OHYHO�RI�SURILFLHQF\�LQ�WKH�FRUH�
VWDQGDUGV�RI�SDWLHQW�VDIHW\��6KH�SDVVHG�D�WKRURXJK�H[DPLQDWLRQ�FRYHULQJ�ILYH�SDWLHQW�VDIHW\�GRPDLQV��
&XOWXUH��/HDGHUVKLS��3DWLHQW�6DIHW\�5LVNV�DQG�6ROXWLRQV��0HDVXULQJ�DQG�,PSURYLQJ�3HUIRUPDQFH��
DQG�6\VWHPV�7KLQNLQJ�DQG�'HVLJQ�+XPDQ�)DFWRUV� 
 
³2QH�RI�P\�SDVVLRQV�LV�SDWLHQW�VDIHW\��$V�DQ�DVVLVWDQW�SURIHVVRU�DW�WKH�0LVVRXUL�6WDWH�8QLYHUVLW\�
6FKRRO�RI�$QHVWKHVLD�,�WHDFK�DQHVWKHVLD�GHOLYHU\�WR�HQWU\-OHYHO�&51$V�DV�ZHOO�DV�WKRVH�VWXG\LQJ�IRU�
D�GRFWRUDWH��,W�LV�LPSRUWDQW�WKDW�&51$V�DQG�DOO�KHDOWKFDUH�SURIHVVLRQDOV�HYDOXDWH�WKH�V\VWHPV�LQ�
SODFH�DQG�UHFRJQL]H�DUHDV�RI�SRWHQWLDO�VDIHW\�LVVXHV�´�6NLELVNL�VDLG�  
 
$�FKDOOHQJH�WR�VDIHW\��DFFRUGLQJ�WR�6NLELVNL��LV�WKH�KXPDQ�IDFWRU��³:H�DOO�KDYH�ELDVHV�WKDW�FDQ�LP�
SDFW�RXU�SHUFHSWLRQ�RI�ZKDW�LV�JRLQJ�RQ�LQ�DQ\�VHWWLQJ��:KHQ�ZH�LPSRVH�KXPDQ�IODZV�RQ�D�SRRUO\�
GHVLJQHG�V\VWHP��SDWLHQWV�FDQ�JHW�KXUW��)RU�H[DPSOH��DQ�XQIDPLOLDU�,9�SXPS�FRXOG�UHVXOW�LQ�ZURQJ�
GRVDJH�EHLQJ�DGPLQLVWHUHG��$V�&51$V�ZH�DUH�LQ�D�SRVLWLRQ�WR�VHH�WKH�ELJJHU�SLFWXUH��XQGHUVWDQG�DQG�
FRUUHFW�DQ\�SRWHQWLDO�LVVXHV�DQG�ZKHQ�QHFHVVDU\��FKDQJH�WKH�V\VWHP�´ 
 
6NLELVNL�LV�SURXG�WKDW�VKH�FDQ�PHQWRU�IXWXUH�&51$V��³0\�VWXGHQWV�JHW�H[FLWHG�DERXW�WKH�WKLQJV�WKH\�FDQ�GR�WR�PDNH�WKHLU�KHDOWKFDUH�
V\VWHP�VDIH�´�VKH�VDLG��³%\�HQFRXUDJLQJ�&51$6�WR�WHDFK�RWKHUV�DQG�OHDG�RWKHUV�ZH�EHFRPH�VDIHW\�DGYRFDWHV�IRU�RXU�KHDOWKFDUH�V\V�
WHP��EH\RQG�EHLQJ�LQ�RQH�URRP�WDNLQJ�FDUH�RI�RQH�SDWLHQW�´ 
 
6DIHW\��6NLELVNL�SRLQWV�RXW��UHDFKHV�EH\RQG�WKH�SDWLHQW��³2QH�RI�WKH�WKLQJV�,�WHDFK�P\�VWXGHQWV�LV�DERXW�WKH�VHFRQG�YLFWLP��,I�DQ�HUURU�
KDSSHQV��DV�WKH�KHDOWKFDUH�SURIHVVLRQDO�LQYROYHG��\RX�IHHO�JXLOW\�DQG�ZRQGHU�LI�WKHUH�ZDV�VRPHWKLQJ�GLIIHUHQW�\RX�FRXOG�KDYH�GRQH��,W�
LV�LPSRUWDQW�WKDW�ZH�SURYLGH�SHHU�VXSSRUW�DQG�FRQQHFW�RXU�GLVWUHVVHG�FROOHDJXHV�WR�UHVRXUFHV�IRU�KHOS�´ 

DŝƐƐŽƵƌŝ��ZE���ƌŝŶŐƐ�>ĞĂĚĞƌƐŚŝƉ��ĞǇŽŶĚ�ƚŚĞ�KZ 

³7KHUH�DUH�D�ORW�
RI�JUHDW�&51$V�
EXW�LI�\RX�GRQ¶W�
OHDYH�WKH�25�
SHRSOH�GRQ¶W�

NQRZ�\RX�H[LVW��
GRQ¶W�VHH�WKH�
SHUVRQ�EHKLQG�
WKH�PDVN�JLYLQJ�
WKHP�GUXJV�´ 

-HDQLH�6NLELVNL��'1$3��0+$��
&51$ 
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$XWKRU� 5REHUW�7RZQVHQG 
3XEOLVKHG� ������30�&'7�$XJXVW��������� 
8SGDWHG� ������30�&'7�$XJXVW��������� 
 
0LFKDHO�%XUQV�KDV�EHHQ�RQ�WZR�IURQW�OLQHV�VLQFH�WKH�VWDUW�RI�WKH�FRURQDYLUXV�SDQ�
GHPLF� 
7KH�$VVLVWDQW�3URIHVVRU�RI�$QHVWKHVLD�DW�:HEVWHU�8QLYHUVLW\�LV�VWLOO�VSUHDGLQJ�LP�
SRUWDQW�PHVVDJHV�WR�KLV�VWXGHQWV� 
 
�,W
V�EDVLFDOO\��\RX�NQRZ��VRFLDO�GLVWDQFH��:HDU�\RXU�PDVN��*HW�YDFFLQDWHG���%XUQV�
VDLG� 
 
%XUQV�LV�DOVR�WKH�'LUHFWRU�RI�$QHVWKHVLD�DQG�D�QXUVH�DQHVWKHWLVW�DW�3KHOSV�+HDOWK�
LQ�5ROOD�� 
 
+H�VDLG�IRU�WKH�SDVW�IHZ�PRQWKV�KH�KDV�GRFXPHQWHG�D�GLVWXUELQJ�WUHQG��DQ�LQ�
FUHDVLQJ�QXPEHU�RI�\RXQJHU��XQYDFFLQDWHG�SDWLHQWV� 
 
�5RXJKO\������RI�WKH�SDWLHQWV�WKDW�DUH�KRVSLWDOL]HG�ZLWK�FRYLG�DW�RXU�IDFLOLW\�DUH�
XQYDFFLQDWHG���VDLG�%XUQV� 
+H�DGGV�WKRVH�XQYDFFLQDWHG�SHRSOH�DUH�HLWKHU�EHLQJ�DGPLWWHG�WR�WKH�KRVSLWDO
V�LQ�
WHQVLYH�FDUH�XQLW�ZLWK�&29,'-���RU�VDGO\��G\LQJ�IURP�WKH�YLUXV� 
 
�$�PDMRULW\�DUH�LQ�WKHLU���V�DQG���V��EXW�ZH
UH�VHHLQJ�PRUH�DQG�PRUH�RI�WKH�
\RXQJHU�DJH�JURXSV�FRPLQJ�LQFOXGLQJ�SHRSOH�ZKR�DUH�DV�\RXQJ�DV����\HDUV�ROG��
:H�VHH�WKHP�WHOO�WKHLU�IDPLO\�PHPEHUV�JRRGE\H��,W
V�SUHWW\�VDG��:H
UH�GHILQLWHO\�
ZDWFKLQJ�PRUH�KHDUWEUHDNLQJ�LQVWDQFHV�WKDW�ZRXOG�EH�SUHYHQWDEOH�ZLWK�D�YDFFLQH���
VDLG�%XUQV� 
 
%XUQV�NQRZV�WKH�VXGGHQ�ORVV�ILUVW�KDQG� 
 
,Q�0DUFK��KLV���-\HDU-ROG�EURWKHU�DOVR�GLHG�IURP�&29,'� 
 
�+H�ZDV�XQYDFFLQDWHG�DQG�FHUWDLQO\�DOO�RI�WKLV�WRJHWKHU�KDV�NLQG�RI�KLW�KRPH�SUHWW\�KDUG���KH�VDLG� 
 
%XUQV
�&29,'-UHODWHG�H[SHULHQFHV�KDYH�KDG�D�KXJH�LPSDFW�RQ�KLP��VR�PXFK�VR�WKDW�KH�SHQQHG�D�SDQGHPLF-
UHODWHG�SRHP� 
 
�,W
V�JUHDW�WR�LQFUHDVH�DZDUHQHVV�WR�RXU�SDWLHQWV�WKDW�DUH�XQYDFFLQDWHG��,�ZDQW�WKHP�WR�NQRZ�WKDW�LW�GRHVQ
W�MXVW�
DIIHFW�WKHP��,W�DIIHFWV�RWKHU�SHRSOH���VDLG�WKH�FRQFHUQHG�SURIHVVRU� 
 
+H�DGPLWV�WKH�WLWOH���6HH�<RX�6RRQ�8QYDFFLQDWHG�2QHV���LV�SRLJQDQW�DQG�SRZHUIXO� 
 
+RZHYHU��WKH�SURIHVVRU�GRHVQ
W�ZDQW�WR�VFDUH�SHRSOH� 
 
,QVWHDG��KH�ZDQWV�WKHP�WR�KHDU�KLV�SOHD�EHIRUH�LW
V�WRR�ODWH� 
 
�0\�PHVVDJH�LV�VLPSOH��,
G�OLNH�\RX�WR�JHW�\RXU�YDFFLQH�DQG�KHOS�SURWHFW�RXU�FRPPXQLWLHV�DQG�\RXUVHOYHV���
VDLG�3URIHVVRU�%XUQV� 
 

1XUVH�DQHVWKHWLVW�ZULWHV�SRHP�DERXW�H[SHULHQFH�ZLWK�
XQYDFFLQDWHG�SDWLHQWV 
 
+H�VD\V�WKH�WLWOH���6HH�<RX�6RRQ�8QYDFFLQDWHG�2QHV���LV�SRLJQDQW�DQG�SRZHUIXO 

$ERYH��0LFKDHO�%XUQV��
&51$ 
 
%XUQV�DOVR�UHFLWHG�D�FRX�
SOH�RI�OLQHV�IURP�KLV�SR�
HP�GXULQJ�DQ�LQWHUYLHZ�
ZLWK���2Q�<RXU�6LGH
V�
5REHUW�7RZQVHQG� 
 
�,�PD\�EH�WKH�ODVW�SHUVRQ�
WR�VHH�\RX�DOLYH� 
 
,�ZLOO�EH�WKHUH�WR�OLVWHQ�WR�
\RX�WHOO�\RXU�SDUHQWV�DQG�
\RXU�FKLOGUHQ�JRRGE\H� 
 
$V�,�GULIW�\RX�RII�WR�VOHHS�
IRU�SUHSDUDWLRQ�IRU�D�
EUHDWKLQJ�PDFKLQH� 
 
,�ZLOO�SUD\�IRU�\RX�DQG�,�� 

&/,&.�+(5(�72�9,(:�7+(�9,'(2�)520�.6'.�6W��/RXLV 
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:KLFK�0R$1$�5HJLRQ�,V�<285�5HJLRQ" 

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

 
 
 

&51$V�DUH�HYHU\ZKHUH�� �  
 
+DYH�\RX�QRWLFHG� 
· 0R$1$�6SRQVRU-$-+LJKZD\�

VLJQV"�� 
· $GV�DW�\RXU�JDV�SXPS�IRU�

0R$1$�&51$V"�� 
· 'R�\RX�VKDUH�&51$�QHZV�

ZLWK�\RXU�ORFDO�SDSHU�DQG�RU�
0R$1$"�� 

· :H�ZDQW�\RX�WR�� 
 
-XVW�H-PDLO�FNHPQD#EDUGJHWW�QHW 
:H�ZDQW�WR�VKDUH�&51$�QHZV�

DQG�DFFRPSOLVKPHQWV�� 
 

67(3�83�$1'��%(�127,&('� 

&51$V��)LOOLQJ�WKH�1HHG 
7RP�0F+XJK��01�&51$��UHWLUHG�LQ�1RY������
DIWHU����\HDUV�RI�SUDFWLFH��ZLWK�HPSOR\PHQW�LQ�
FOXGLQJ�SRVLWLRQV�DW�PXOWLSOH�8QLYHUVLW\�VHWWLQJV��
���\HDUV�ZLWK�WKH�86$5�ZLWK���GHSOR\PHQWV��DQG�
PXOWLSOH�DFDGHPLF�DSSRLQWPHQWV�ZLWK�VFKRROV�RI�
QXUVH�DQHVWKHVLD�� 

+H�UHWLUHG�IURP�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�DIWHU�
ILYH�\HDUV�LQ�6W��/RXLV�ZKHUH�KH�ZDV�LQYROYHG�LQ�
WKH�(QKDQFHG�5HFRYHU\�$IWHU�6XUJHU\�3URJUDP��
SUHVHQWLQJ�WZLFH�DW�9$�,QQRYDWLRQV�'D\�WR�VHQLRU�
9$�OHDGHUVKLS�LQ�:DVKLQJWRQ�� 

)ROORZLQJ�WKH�DSSURYDO�RI�WKH�&29,'-���YDF�
FLQH��DQG�UHFRJQL]LQJ�WKH�QHHG�WR�JHW�VKRWV�LQ�
DUPV��KH�FRQWDFWHG�WKH�6W��&KDUOHV�&RXQW\�+HDOWK�
'HSDUWPHQW�LQ�-DQXDU\�DIWHU�UHFHLYLQJ�KLV��VW�
GRVH�RI�3IL]HU��+H�KDV�VLQFH�YROXQWHHUHG�LQ�H[FHVV�
RI�����KRXUV�DV�D�YDFFLQDWRU�DW�WKH�6W��&KDUOHV�
)DPLO\�$UHQD��IUHTXHQWO\�PXOWLSOH�GD\V�D�ZHHN��
7KLV�GHPRQVWUDWHV�WKH�DELOLW\�DQG�FRPPLWPHQW�RI�
&HUWLILHG�5HJLVWHUHG�1XUVH�$QHVWKHWLVWV�WR�SUR�
YLGH�IRU�WKH�KHDOWK�QHHG�RI�WKH�FRPPXQLW\�� 
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5(3257�)520�7+(�)('(5$/�32/,7,&$/�',5(&725 
&DVVDQGUD�'HFNHU��&51$� 
 
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�DQHVWKHWLVWV�ZKR�VDIHO\�DQG�
FRVW-HIIHFWLYHO\�SURYLGH�DSSUR[LPDWHO\����PLOOLRQ�DQHVWKHWLFV�HDFK�\HDU��.QRZQ�DV�1DWLRQDO�1XUVH�$QHV�
WKHWLVWV�:HHN�DV�UHFHQWO\�DV�������WKH�QHZ�QDPH�IRU�WKLV�SRSXODU�HYHQW�KHOSV�SDWLHQWV��KRVSLWDO�DGPLQLVWUD�
WRUV��KHDOWKFDUH�SURIHVVLRQDOV��SROLF\PDNHUV��DQG�RWKHUV�EHFRPH�PRUH�IDPLOLDU�ZLWK�WKH�&51$�FUHGHQWLDO�
DQG�WKH�H[FHSWLRQDO�DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVHV�ZKR�KDYH�HDUQHG�LW� 
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%$51(6--(:,6+�&2//(*( 
*ROGIDUE�6FKRRO�RI�1XUVLQJ�DW�%DUQHV--HZLVK�&ROOHJH�� 
6W��/RXLV��02� 
%HUQDGHWWH�+HQULFKV��3K'��&51$��&&51� 
'LUHFWRU��1XUVH�$QHVWKHVLD�3URJUDP 
 
 

 
7KLV�KDV�EHHQ�D�FKDOOHQJLQJ�\HDU�IRU�QXUVH�DQHVWKHVLD�VWXGHQWV�HYHU\ZKHUH�ZLWK�WKH�SDQGHPLF�FRQWLQXLQJ�DQG�WKH�SRVL�
WLYH�FDVHV�LQFUHDVLQJ���2XU�VWXGHQWV�DUH�LQ�WKH�FOLQLFDO�DUHDV��DQG�KRVSLWDOV�DUH�FRQWLQXLQJ�ZLWK�VFKHGXOHG�VXUJLFDO�FDV�
HV���+RZHYHU��WKH�FRQFHUQ�LV�WKDW�QR�RQH�NQRZV�ZKDW�WKH�IXWXUH�ZLOO�EULQJ��DQG�WKLV�OLQJHUV�RQ�DOO�RI�RXU�PLQGV��&ODVVHV�
DUH�UHVXPLQJ�IDFH-WR-IDFH�WKLV�IDOO�WHUP��EXW�QR�RQH�LV�FHUWDLQ�LI�WKLQJV�ZLOO�FKDQJH���7KH�FODVVURRP�ORRNV�GLIIHUHQW�ZLWK�
HYHU\RQH�ZHDULQJ�D�PDVN�DQG�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ���'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�FRROHU�DQG�WKH�IDOO�FRORUV�DUH�
EHDXWLIXO�� 
 
7KH�VWXGHQWV�ZHUH�XQDEOH�WR�WUDYHO�WR�$XVWLQ�IRU�WKH�1XUVH�$QHVWKHVLD�$QQXDO�&RQJUHVV�ZKLFK�ZDV�DQ�XQIRUWXQDWH�WLPH�
IRU�WKHP��+RZHYHU��RQH�RI�RXU�VHQLRUV�SUHVHQWHG�KHU�SRVWHU�YLUWXDOO\�GXULQJ�WKH�$$1$�)RXQGDWLRQ¶V�6WDWH�RI�WKH�6FLHQFH�
SRVWHU�SUHVHQWDWLRQV��� 
 
2XU�SURJUDP�LV�EX]]LQJ�ZLWK�DFWLYLW\��7KH�&ODVV�RI������VWDUWHG�WKHLU�FOLQLFDO�URWDWLRQV�DW�WKH�&HQWHU�IRU�3UHRSHUDWLYH�$V�
VHVVPHQW�DQG�3ODQQLQJ�LQ�6HSWHPEHU���7KH\�ZLOO�VKDGRZ�WKHLU�FODVVPDWHV�EHIRUH�WKHP�LQ�WKH�25�LQ�'HFHPEHU�DQG�ZLOO�
VWDUW�URXWLQHO\�LQ�WKH�25�
LQ�WKH�VSULQJ�� 
 
 
 
7KH�FODVV�RI������ 
LQFOXGHV� 
7D\ORU�&ULWWHQGHQ�� 
1HLO�)U\GU\FK�� 
$PDQXHO�*HEH\HKX��
6HDQ�3RWWHQJHU�� 
0HJKDQ�0DUVKDOO�� 
/DXUHQ�6FKRROILHOG��
-HQQ\�6WHSKDQ�� 
0DGHOLQH�:LOVRQ� 
�3DXO�:LQVRQ�DQG� 
0HJKDQ�:RRGKDP���� 

 
 
 
 
 
 

 
 
7KH�&ODVV�RI������LV�ZRUNLQJ�GLOLJHQWO\�RQ�WKHLU�'13�SURMHFWV��7KH\�DUH�ZRUNLQJ�RQ�,5%�DSSURYDO�RU�H[HPSWLRQ�DW�WKLV�
WLPH�DQG�ZLOO�VWDUW�FROOHFWLQJ�GDWD�VRRQ�� 
 
*UDGXDWLRQ�IRU�WKH�&ODVV�RI������ZLOO�EH�KHOG�RQ�6DWXUGD\��'HFHPEHU������������7KH�PRUQLQJ�FHUHPRQ\�ZLOO�EH�KHOG�DW�
�����DP�DQG�KRSHIXOO\�DW�WKH�3RZHOO�6\PSKRQ\�+DOO�LQ�6W��/RXLV���$W������SP��WKH�1XUVH�$QHVWKHVLD�3URJUDP�ZLOO�KROG�LWV�
FHUHPRQ\�DW�WKH�&ROOHJH��7KRVH�JUDGXDWLQJ�LQFOXGH�)LOOPRUH�$OPLURQ��-XQH�&ODUN-%XPJDUQHU��(OOHQ�'HNOHYD��$VKOH\�
+DUUHOO��0LNH�0F/HDQ��-RUGDQ�0F1DE��0HOLVVD�0LOQRU��&ODLUD�6RXVD�DQG�$OGLQ�7XUDQ�� 
 

Congratulations to the soon-to-be CRNAs! 
 

&20081,&$7,216�)520�6&+22/6�2)�1856(�$1(67+(6,$ 
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0,66285,�67$7(�6&+22/�2)�$1(67+(6,$ 
0LVVRXUL�6WDWH�6FKRRO�RI�$QHVWKHVLD��6SULQJILHOG��02 
3URJUDP�'LUHFWRU��0RQLND�)HHQH\��'1$3��06��&51$ 

 
068�LV�IXOO�VSHHG�DKHDG�ZLWK�DOO�FODVVHV�EDFN�LQ�VHVVLRQ�� 
 
7KLV�VXPPHU�ZH�ZHOFRPHG����QHZ�VWXGHQWV�ZKR�DUH�FXUUHQWO\�LQ�WKH�WKLFN�RI�3KDUPDFRORJ\��(TXLS�
PHQW�DQG�3K\VLFDO�$VVHVVPHQW��DIWHU�SDVVLQJ�&HOO�%LRORJ\�DQG�1HXURSK\VLRORJ\�ZLWK�IO\LQJ�FRORUV� 
2XU�-XQLRUV�DUH�NQHH�GHHS�LQ�FOLQLFDO�DQG�OHDUQLQJ�DOO�DERXW�DGYDQFHG�VXUJLFDO�SURFHGXUHV��6HQLRUV�
DUH�VWXG\LQJ�IRU�WKH�6((����GD\V�D�ZHHN�RI�FOLQLFDO�DQG�JHWWLQJ�UHDG\�IRU�WKHLU�%XVLQHVV�RI�$QHVWKHVLD�
FODVV�DIWHU�ILQLVKLQJ�(FRQRPLFV� 
 
2XU�&51$�FRPSOHWLRQ�VWXGHQWV�DUH���ZHHNV�LQWR�WKH�IDOO�VHPHVWHU��ZH�ZHOFRPH�RXU�)DOO�VWDUW�VWX�
GHQWV��,I�\RX�DUH�LQWHUHVWHG�LQ�FRPSOHWLQJ�\RXU�'1$3�LQ�D�GLVWDQFH�SURJUDP����FODVVHV�WKDW�DUH�DOO�DQ�
HVWKHVLD�UHODWHG�–�JLYH�XV�D�FDOO� 
 
:H�ZHOFRPH�'U��-DPHV�.HDWRQ�WR�RXU�IDFXOW\�IDPLO\��+H�FRPHV�WR�XV�IURP�0HUF\�6SULQJILHOG�DQG�ZLOO�
EH�WKH�'LUHFWRU�RI�WKH�6LPXODWLRQ�6NLOOV�ODE�DQG�WHDFK�3KDUPDFRORJ\� 
 
2XU�VHQLRUV�DUH�SUHSDULQJ�IRU�WKH�7KUHH�0LQXWH�7KHVLV�&RPSHWLWLRQ�ZKLFK�ZLOO�EH�KHOG�LQ�1RYHPEHU�–�
ODVW�6SULQJ�ZH�ZHUH�KRQRUHG�ZKHQ�RXU�DQHVWKHVLD�SURJUDP�ZRQ�WKH�8QLYHUVLW\��VW�SODFH�DZDUG�RYHU�
DOO�RWKHU�8QLYHUVLW\�HQWULHV�DQG�GLVFLSOLQHV���DQG�D�FDVK�SUL]H���&RQJUDWXODWLRQV�WR�%ULWWDQ\�:RRGDOO��
&KULVWLQ�%DLUG�DQG�.DWL�0RUJDQ� 
 
:H�KHOG�RXU�\HDUO\�DZDUGV�EDQTXHW�LQ�$SULO�DW�WKH�:KLWH�5LYHU�&RQIHUHQFH�&HQWHU�FHOHEUDWLQJ����VHQ�
LRUV�WKDW�KDYH�VLQFH�JUDGXDWHG��SDVVHG�ERDUGV�DQG�DUH�DOO�ZRUNLQJ�DV�&51$¶V�–�VR�SURXG�RI�WKHP�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$�ELJ�WKDQNV�WR�DOO�RXU�FOLQLFDO�SUHFHSWRUV��:H�DSSUHFLDWH�\RX�DQG�QHHG�\RX��7KDQN�\RX�IRU�DOO�WKH�WLPH�
DQG�HIIRUW�\RX�JLYH�WR�RXU�VWXGHQWV�� 

Celebrate your art! 

%HORZ��068�&51$�*UDGXDWHV—6SULQJ�������� 
$OO�GUHVVHG�XS�DQG�3/(17<�RI�SODFHV�WR�JR� 
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:(%67(5�81,9(56,7< 
:HEVWHU�8QLYHUVLW\�1XUVH�$QHVWKHVLD�3URJUDP��6W��/RXLV��02 
3URJUDP�'LUHFWRU��-LOO�6WXOFH��3K'��&51$ 
 
,�KRSH�\RX�DOO�KDG�D�JUHDW�VXPPHU��,I�\RX�DUH�OLNH�PH��\RX�DUH�ORRNLQJ�IRU�
WKH�)DOO�EUHDN�LQ�WKH�ZHDWKHU��� 
 
7KH�VXPPHU�EURXJKW�ZLWK�LW����QHZ�HDJHU�QXUVH�DQHVWKHVLD�VWXGHQWV��7KH�
VXPPHU�WHUP�DOVR�PDUNV�WKH�WUDQVLWLRQ�RI�ILUVW�WR�VHFRQG�DQG�VHFRQG�WR�WKLUG�\HDU�OHYHO�LQ�
WKHLU�DFDGHPLF�MRXUQH\��:H�DUH�H[FLWHG�IRU�WKHP�DOO�� 

 
:H�ZHUH�KRSHIXO�WR�DWWHQG�WKH�$$1$�$QQXDO�&RQJUHVV�LQ�SHUVRQ�WKLV�\HDU�LQ�$XVWLQ��7H[DV��1RW�RQO\�IRU�
WKH�FRQWHQW�YDOXH�RI�WKH�PHHWLQJV�EXW�DOVR�IRU�WKH�LQ-SHUVRQ�IHOORZVKLS��,W�ZDV�QRW�WR�EH��EXW�WKH�YLUWXDO�RIIHU�
LQJ�ZDV�SDFNHG�ZLWK�JUHDW�SUHVHQWDWLRQV�DQG�LQIRUPDWLRQ��2XU�WKLUG-\HDU�UHVLGHQWV�UHDOO\�HQMR\HG�WKH�PHHW�
LQJV� 
 
,W�KDV��DQG�UHPDLQV��WR�EH�D�YHU\�FKDOOHQJLQJ�WLPH�IRU�WKH�SURJUDP�GXH�WR�WKH�HQGXULQJ�SUHVHQFH�RI�&29,'�
DQG�WKH�LPSDFW�LW�KDV�KDG�RQ�XV�DOO�LQ�PDQ\�ZD\V��,�NQRZ�,�DP�SUHDFKLQJ�WR�WKH�FKRLU�KHUH���,�MXVW�ZDQW�WR�
WDNH�WKLV�WLPH�WR�WKDQN�\RX�IRU�FRQWLQXLQJ�WR�PHQWRU�IXWXUH�DQHVWKHWLVWV�GXULQJ�DOO�WKLV�FUD]LQHVV� 
 
:H�UHPDLQ�9(5<�WKDQNIXO�IRU�\RXU�WLPH�DQG�WDOHQW�\HDU�DIWHU�\HDU�LQ�VXSSRUWLQJ�WKHP�LQ�WKHLU�MRXUQH\�DV�
ZHOO�DV�JLYLQJ�EDFN�WR�WKH�SURIHVVLRQ� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�)DOO�0R$1$�PHHWLQJ�LQ�6W��/RXLV�LQ�2FWREHU� 
 
 

$ERYH��,W�ZLOO�WDNH�PRUH�WKDQ�D�ZRUOG-ZLGH�SDQGHPLF�WR�VWHDO�WKH�VPLOHV�IURP�WKHVH� 
UHFHQW�:HEVWHU�&51$�JUDGXDWHV� 
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7580$1�0(',&$/�&(17(5—+263,7$/�+,//�6&+22/�2)�
1856(�$1(67+(6,$ 
.DQVDV�&LW\��02� 
3URJUDP�'LUHFWRU��.HOOL�3U\RU��&51$��'13 

 
2Q�0D\�����ZH�FRPSOHWHG�D�JUHDW�DFDGHPLF�\HDU�E\�KROGLQJ�RQH�RI�
WKH�PRVW�XQXVXDO�&RPPHQFHPHQW�FHUHPRQLHV�LQ�VFKRRO�KLVWRU\��
7KH�&ODVV�RI������FHOHEUDWHG�WKH�PLOHVWRQH�RI�JUDGXDWLQJ�LQ-SHUVRQ�
WKLV�\HDU�DW�.DXIIPDQ�6WDGLXP��KRPH�RI�WKH�.&�5R\DOV��*UDGXDWHV�
FURVVHG�WKH�VWDJH�DW�KRPH�SODWH� 
  
:H�QRZ�ORRN�DKHDG�WR�ZKDW�,�H[SHFW�ZLOO�EH�D�PXFK�PRUH�QRUPDO�
IDOO�VHPHVWHU��,Q�$XJXVW��7UXPDQ�0HGLFDO�&HQWHUV��70&��EH�
FDPH�WKH�ILUVW�KRVSLWDO�LQ�WKH�UHJLRQ�WR�UHTXLUH�DOO�VWDII��LQFOXGLQJ�
651$V��WR�EH�YDFFLQDWHG�DJDLQVW�&29,'-��� 
  
:H�DUH�H[FLWHG�WR�DQQRXQFH�WKDW�70&�LV�UHEUDQGLQJ�DQG�DGRSWLQJ�D�
QHZ�QDPH��8QLYHUVLW\�+HDOWK��7KH�VFKRRO
V�QHZ�QDPH�LV 8QLYHUVLW\�
+HDOWK�7UXPDQ�0HGLFDO�&HQWHU�6FKRRO�RI�1XUVH�$QHVWKHVLD��7KH�
QDPH�FKDQJH�ZLOO�EHFRPH�HIIHFWLYH�RQ�2FWREHU��������� 
 
7KH�VFKRRO�KDV�JURZQ�WUHPHQGRXVO\�VLQFH�ZH�WUDQVLWLRQHG�LW�WR�D�GRFWRUDO�FXUULFXOXP�LQ�������:H�UHFHQWO\�GH�
YHORSHG�WKUHH�QHZ�SDUW-WLPH�DGPLQLVWUDWLYH�UROHV�WR�VXSSRUW�WKH�VL]H�DQG�VFRSH�RI�WKH�SURJUDP��7KH�QHZ�SRVL�
WLRQV�ZLOO�DOORZ�OHDGHUV�WR�GUDZ�RQ�WKHLU�H[SHUWLVH�WR�DGYDQFH�SURJUDP�JRDOV��3OHDVH�KHOS�XV�FRQJUDWXODWH�WKH�
IROORZLQJ�QHZ�VFKRRO�DGPLQLVWUDWRUV� 
 

&XUULFXOXP�&RRUGLQDWRU��7DPDUD�+LOO��'1$3��&51$ 
5HVHDUFK�&RRUGLQDWRU��'HQLVH�6WXLW��'13��&51$ 
6LPXODWLRQ�(GXFDWLRQ�&RRUGLQDWRU��.DOHHQD�6ZLQJOH-%DXFN��'1$3��&51$ 

  
,Q�$XJXVW�������ZH�EHJDQ�D�QHZ�FOLQLFDO�DIILOL�
DWLRQ�ZLWK�8QLYHUVLW\�+RVSLWDO�LQ�&ROXPELD��
02��:H�DUH�H[FLWHG�WR�SDUWQHU�ZLWK�0L]]RX
V�
&51$�OHDGHUV��$P\�6KDWWR��'13��&51$��
-RVK�%ULWWRQ��&51$��(ULFD�0LOEDFK��'1$3��
&51$��DQG�'DYLG�%DWHV��'13��&51$��'U��
6KDWWR�LV�D�70&�DOXPQD�DQG�ZLOO�VHUYH�DV�WKH�
&OLQLFDO�6LWH�&RRUGLQDWRU� 
  
:H�KDYH�VHYHUDO�H[FLWLQJ�HYHQWV�XSFRPLQJ�WKLV�
IDOO��LQFOXGLQJ�RXU���WK�$QQXDO�)DOO�$QHVWKHVLD�
&RQIHUHQFH�RQ�6DWXUGD\��6HSWHPEHU�����7KLV�
\HDU
V�FRQIHUHQFH�LV�D�YLUWXDO�IRUPDW�DQG�LV�SUH-
DSSURYHG�IRU���&ODVV�$�&(V��)RU�PRUH�LQIRU�
PDWLRQ�RU�WR�UHJLVWHU�WR�DWWHQG��VHH KWWSV���
ZZZ�HYHQWEULWH�FRP�H���������������2Q�2F�
WREHU�����ZH�DUH�KRVWLQJ�D�)DOO�6FKRRO�3LFQLF�WR�
KLJKOLJKW�WKH�LPSRUWDQFH�RI�FRPPXQLW\��7KH�
SLFQLF�ZLOO�IHDWXUH�D�&51$�YHUVXV�651$�
NLFNEDOO�JDPH� � �   
  
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�HQJDJHPHQW�LQ�
RXU�SURIHVVLRQ��,�HQMR\�KHDULQJ�IURP�DOXPQL�
DQG�IULHQGV�RI�70&-++�621$��<RX�FDQ�UHDFK�
PH�DW�NHOOL�SU\RU#WPFPHG�RUJ�  

�ůů-^ĐŚŽŽů�WŝĐŶŝĐ�ϮϬϭϴ 

���ZH�FRPSOHWHG�D�JUHDW�
DFDGHPLF�\HDU�E\�

KROGLQJ�RQH�RI�WKH�PRVW�
XQXVXDO�&RPPHQFHPHQW�
FHUHPRQLHV�LQ�VFKRRO�

KLVWRU\�� 
 

*UDGXDWHV�FURVVHG�
WKH�VWDJH� 

DW�KRPH�SODWH� 
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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´�� 
 
7+(�$,5:$<�$GV 
)XOO�3DJH�����´�[���´� ����������� 
+DOI�3DJH��YHUWLFDO�RU�KRUL]RQWDO� ������� 
4XDUWHU�3DJH ������  
 

:$17�72�$'9(57,6(�,1�7+(�02$1$�1(:6/(77(5" 

7+(�$,5:$< $'9(57,6,1*�,1)250$7,21 

6,=(�35,&( 

',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 

 

$ERYH��068¶V�&51$�SURJUDP�ZHOFRPHG����QHZ� 
VWXGHQWV�WKLV�SDVW�VXPPHU��� 

*RRG�OXFN�WR�DOO�RI�\RX���-XVW�UHPHPEHU— 
,W�ZLOO�EH�ZRUWK�LW� 

$'9(57,6(�:,7+�02$1$� 
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