
 

 

 



 

 

 

 
 
 
 
 
 

0,66,21�67$7(0(17 
 

)RXQGHG�E\�WKH�6LVWHUV�RI�0HUF\��%URXJKWRQ�+DOO�LV�FRPPLWWHG�WR�WKH�&DWKROLF� 
(GXFDWLRQ�RI�JLUOV�WKURXJK�*RVSHO�YDOXHV�ZKLFK�SHUPHDWH�WKH�OLIH�RI�WKH�VFKRRO� 

 
 
$,06 
 
2%-(&7,9(6 
 
· 7R�HQVXUH�WKDW�DOO�VFKRRO�SROLFLHV�DQG�GRFXPHQWV�DUH�URRWHG�LQ�WKHVH�DLPV 

 
· 7R�HQVXUH�WKDW�HDFK�SXSLO�OHDYHV�ZLWK�D�SRVLWLYH�VHOI-LPDJH 
 
· 7R�SURYLGH� D� FXUULFXOXP� DQG� WHDFKLQJ� VWUDWHJLHV�ZKLFK� DFNQRZOHGJH� DQG� UHVSRQG� WR�

WKH�QHHGV�RI�DOO 
 
· 7R�FUHDWH�D�ZHOFRPLQJ��VDIH��DWWUDFWLYH�HQYLURQPHQW 
 
· 7R�SURPRWH�DQ�DZDUHQHVV�RI�HTXDO�RSSRUWXQLWLHV��VRFLDO�MXVWLFH��SHDFH�DQG�JOREDO� 
�������LVVXHV 
 
· 7R�VWUHQJWKHQ�WKH�SDUWQHUVKLS�RI�VWDII�DQG�SXSLOV�ZLWK�SDUHQWV��JRYHUQRUV��SDULVKHV�DQG�

ORFDO�FRPPXQLW\��XQLWHG�LQ�D�FRPPRQ�SXUSRVH� 

 

 
· 7R�UHFRJQLVH��QXUWXUH�DQG�FHOHEUDWH�WKH�XQLTXH�JLIWV��GLJQLW\�DQG�SRWHQWLDO�RI�HDFK� 
�������LQGLYLGXDO 
 
· 7R�GHYHORS�D�FDULQJ��MR\IXO�DQG�IULHQGO\�FRPPXQLW\�LQ�ZKLFK�DOO�ZRUN�KDUG�DQG�DUH�KDS�

S\ 
 
· 7R�DFKLHYH�H[FHOOHQFH�WKURXJK�DQ�HGXFDWLRQ�ZKLFK� 
�������LV�FRQFHUQHG�ZLWK�WKH�ZKROH�SHUVRQ��HQDEOHV�HDFK�SHUVRQ�WR�GHYHORS�VSLULWXDOO\�� 
�������DHVWKHWLFDOO\��YRFDWLRQDOO\��SK\VLFDOO\��DFDGHPLFDOO\ 
 
· 7R�IRVWHU�D�VWURQJ�VHQVH�RI�FRPPXQLW\�E\� 
         
 JHQHURVLW\�RI�VSLULW� 
 VHQVLWLYLW\�DQG�WROHUDQFH� 
 IRUJLYHQHVV�DQG�FRPSDVVLRQ 



 

 

%URXJKWRQ�+DOO�&DWKROLF�+LJK�6FKRRO 
7KLV�LV�D�6DIHJXDUGLQJ�6FKRRO 

:H�DUH�FRPPLWWHG�WR�VDIHJXDUGLQJ�DQG�SURPRWLQJ�WKH� 
ZHOIDUH�RI�\RXQJ�SHRSOH�DQG�ZH�H[SHFW�DOO�SXSLOV��VWDII�� 
YROXQWHHUV�DQG�YLVLWRUV�WR�VKDUH�WKLV�FRPPLWPHQW� 

7KH�1DPHG�6DIHJXDUGLQJ�2IILFHUV�DUH 
 

0UV�'�/RGJH�  $VVLVWDQW�+HDGWHDFKHU�� /HDG�2IILFHU 
 

0V�6�5HLG�����6WXGHQW�6XSSRUW�0DQDJHU��� 6HFRQG�/HDG�2IILFHU 
 

0UV�$�*UHHQKRXVH���:HOIDUH�DQG�$WWHQGDQFH�2IILFHU 
 

0UV�'�.HYDQ  $WWHQGDQFH�2IILFHU 
 

0UV�.�%DUQHV������ 6WXGHQW�6XSSRUW�0DQDJHU 
 

0UV�$�5RFN��������� 6WXGHQW�6XSSRUW�0DQDJHU 
 

0UV�3�7\UHU��� 6WXGHQW�6XSSRUW�0DQDJHU 
 

0UV�6�7DLW����������� 6WXGHQW�6XSSRUW�0DQDJHU 
 

0UV�&�'RZOLQJ��� 6WXGHQW�6XSSRUW�0DQDJHU 
 

0UV�0�%XFNOH\� 1RPLQDWHG�*RYHUQRU�IRU�6DIHJXDUGLQJ 
 

0UV�0�(YHV  &KDLU�RI�*RYHUQRUV 
 

0V�6�&ODUNH  +HDGWHDFKHU� 
 

 

&RSLHV�RI�WKH�VFKRRO�VDIHJXDUGLQJ�SROLF\�FDQ�EH�REWDLQHG�IURP�WKH�VFKRRO�RQ�UHTXHVW 



 

 

dŚĞ�,ĞĂĚ�ƚĞĂĐŚĞƌ�ŝƐ�ĂƐƐŝƐƚĞĚ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ďǇ�
ƚŚĞ�>ĞĂĚĞƌƐŚŝƉ�dĞĂŵ͕� �^ƵďũĞĐƚ�>ĞĂĚĞƌƐ�ĂŶĚ�WƌŽŐƌĞƐƐ�DĂŶĂŐĞƌƐ͘�dŚĞ�WƌŽŐƌĞƐƐ�
DĂŶĂŐĞƌ͕ �ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�WƌŽŐƌĞƐƐ�dƵƚŽƌƐ�ĂŶĚ�ƚŚĞ�^ƚƵĚĞŶƚ�^ƵƉƉŽƌƚ�DĂŶĂŐĞƌ�
ŚĂƐ�ŽǀĞƌĂůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ŽĨ�Ăůů�ƉƵƉŝůƐ�ŝŶ�ƚŚĞŝƌ�ǇĞĂƌ�ŐƌŽƵƉ͘�
dŚĞ� WƌŽŐƌĞƐƐ� DĂŶŐĞƌ� ǁŝůů� ŚĂǀĞ� ƌĞŐƵůĂƌ� ĂŶĚ� ĚŝƌĞĐƚ� ĐŽŶƚĂĐƚ� ǁŝƚŚ� ƉĂƌĞŶƚƐ͕� 
ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ƉƌŽďůĞŵƐ�ĂƌŝƐĞ͘� WĂƌĞŶƚƐ� ŚĂǀĞ� ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĂƌƌĂŶŐĞ�ĂŶ� 
ŝŶƚĞƌǀŝĞǁ�ǁŝƚŚ�ƚŚĞŝƌ�ĚĂƵŐŚƚĞƌ͛Ɛ�WƌŽŐƌĞƐƐ�DĂŶĂŐĞƌ͕ �^ƚƵĚĞŶƚ�^ƵƉƉŽƌƚ�DĂŶĂŐĞƌ͕ �
�ŝƌĞĐƚŽƌ�ŽĨ�ǇĞĂƌƐ�ϵ͕�ϭϬ�Θ�ϭϭ�Žƌ�ƚŚĞ�,ĞĂĚ�ƚĞĂĐŚĞƌ�ŝĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�Ă�ƉƌŽďůĞŵ�ŝƐ�
ǀĞƌǇ�ƐĞƌŝŽƵƐ͘ 
 
WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů�ŝƐ�ŬĞƉƚ�ŝŶĨŽƌŵĞĚ�ŽĨ�ĂŶǇ�ŝůůŶĞƐƐ͕�ŵĞĚŝĐĂů�Žƌ�ĨĂŵŝůǇ���
ƉƌŽďůĞŵ�ǁŚŝĐŚ�ŵĂǇ�ĂīĞĐƚ�ǇŽƵ�ŝŶ�ƐĐŚŽŽů͘��ŶǇ�ƐƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ƚƌĞĂƚĞĚ�
ŝŶ�ĐŽŶĮĚĞŶĐĞ͘ 
 
/ŶĨŽƌŵĂƟŽŶ�ŝƐ�ƐĞŶƚ�ŚŽŵĞ�ƚŽ�ƉĂƌĞŶƚƐ�ďǇ�ŵĞĂŶƐ�ŽĨ�ƚĞƌŵůǇ�ŶĞǁƐůĞƩĞƌƐ�ĂŶĚ�,ĞĂĚ�
ƚĞĂĐŚĞƌΖƐ� ůĞƩĞƌ͘ � � �Ŷ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƐŚĂƌĞ� ŝŶ� ƚŚĞ� ĂĐƟǀŝƟĞƐ� ŽĨ� ƚŚĞ� ƐĐŚŽŽů� ŝƐ� 
ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�WĂƌĞŶƚ͛Ɛ��ƐƐŽĐŝĂƟŽŶ�ǁŚŝĐŚ�ŚĂƐ�ĂƐ�ŽŶĞ�ŽĨ�ŝƚƐ�ŵĂŝŶ�ĂŝŵƐ͕�
ƚŚĞ� ĨŽƐƚĞƌŝŶŐ� ŽĨ� ůŝŶŬƐ� ďĞƚǁĞĞŶ� ƐĐŚŽŽů͕� ŚŽŵĞ� ĂŶĚ� ƉĂƌŝƐŚ͘� dŚĞ� Wd�� ŝƐ� ĂŶ� 
ŝŶǀĂůƵĂďůĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͕�ĂŶĚ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝƐŝŶŐ�
ŽĨ�ƐŽĐŝĂů�ĂŶĚ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂĐƟǀŝƟĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘  
 
 
^d�&&�t,KD�W�Z�Ed^�D�z�t/^,�dK��KEd��d͗- 
d�>�W,KE�͗ �Ϭϭϱϭ�ϱϰϭ�ϵϰϰϬ 
&�y͗   �Ϭϭϱϭ�Ϯϱϵ�ϴϰϰϴ 
�D�/>͗  �ĂĚŵŝŶΛďƌŽƵŐŚƚŽŶŚĂůů͘ĐŽŵ 

3$6725$/�&$5( 

^ƚƵĚĞŶƚƐ�ŝŶ�<ĞǇ�^ƚĂŐĞ�ϰ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�Ă�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƐƚĂŐĞ�ĂƐ�ƚŚĞǇ�ǁŝůů�
ďĞ� ƉƌĞƉĂƌŝŶŐ� ĨŽƌ� ĂŶĚ� ƚĂŬŝŶŐ� ƉƵďůŝĐ� �ǆĂŵŝŶĂƟŽŶ͕� ƚŚĞ� � ƌĞƐƵůƚƐ� ŽĨ�ǁŚŝĐŚ�
ĐŽƵůĚ�ŝŶŇƵĞŶĐĞ�ƚŚĞŝƌ�ĨƵƚƵƌĞ�ĐĂƌĞĞƌ�ƉĂƚŚ͘� � /ƚ� ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ĞĂĐŚ�ƐƚƵĚĞŶƚ�
ǁŝůů� ƐŚŽǁ� ĐŽŵŵŝƚŵĞŶƚ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ƌĞĂĐŚ� ŚĞƌ� ƉŽƚĞŶƟĂů� ĂŶĚ� ĂĐŚŝĞǀĞ� 
ƐƵĐĐĞƐƐ͘ 
 
WĂƌĞŶƚƐ� ĐĂŶ� ƉƌŽǀŝĚĞ� ƚŚĞ� ƐƵƉƉŽƌƚ� ĂŶĚ� ĞŶĐŽƵƌĂŐĞŵĞŶƚ� ŶĞĞĚĞĚ� ƚŽ� ŚĞůƉ�
ƚŚĞŝƌ� ĚĂƵŐŚƚĞƌ� ŵĂŬĞ� ĨƵůů� ƵƐĞ� ŽĨ� ƚŚĞ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� � ŽƉƉŽƌƚƵŶŝƟĞƐ� 
ƉƌŽǀŝĚĞĚ� ďǇ� �ƌŽƵŐŚƚŽŶ� ,Ăůů� ƐŽ� ƚŚĂƚ� ƐŚĞ� ŝƐ� ĞƋƵŝƉƉĞĚ� ƚŽ� ŵĞĞƚ� ƚŚĞ� 
ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƚŚĞ�ŵŽĚĞƌŶ�ǁŽƌůĚ͘ 



 

 

 

+HDG�7HDFKHU��0V�&ODUNH 

:H�WU\�WR�SURYLGH�WKH�YHU\�EHVW�RSSRUWXQLWLHV�
IRU�\RX�DV�\RX�SUHSDUH�IRU�\RXU�*&6(V���7DNH�
WKHVH� RSSRUWXQLWLHV� DQG� PDNH� WKH� PRVW� RI�
ZKDW�LV�RQ�RIIHU�WR�\RX� 
<RX�DUH�DW�D�FULWLFDO�SRLQW�LQ�\RXU�HGXFDWLRQ��
WKH� TXDOLILFDWLRQV� \RX� DFKLHYH� ZLOO� SOD\� DQ�
LPSRUWDQW� SDUW� LQ� \RXU� IXWXUH�� � $LP� WR�ZRUN�
KDUG� DQG� EH� WKH� EHVW� \RX� FDQ� EH�� LW�ZLOO� EH�
ZRUWK�LW��*RRG�OXFN 
����������������������� 

������������������������������������  ��������� 

�����������������������������0UV�*UDQW�������������������0U�3UHVWRQ 

$VVLVWDQW� 
+HDG�7HDFKHU 

'LUHFWRU�RI�/HDUQLQJ��������
<HDUV������	��� 

����0V�&RQQROO\������������������������������� ��0UV�/RGJH�������������������������������� 

'HSXW\�+HDG�7HDFKHUV� 



 

 

dĞƌŵ��ĂƚĞƐ 
�hdhDE�d�ZD�ϮϬϭϲ�� 
DŽŶĚĂǇ�ϱƚŚ�^ĞƉƚĞŵďĞƌ�ƚŽ�tĞĚŶĞƐĚĂǇ�ϮϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϭϲ 
;WƵƉŝůƐ�ƌĞƚƵƌŶ�ŽŶ�dƵĞƐĚĂǇ͕ �ϲƚŚ�^ĞƉƚĞŵďĞƌͿ 
/ŶƐĞƚ��ĂǇ͗�DŽŶĚĂǇ͕�ϱƚŚ�^ĞƉƚĞŵďĞƌ�;ƐƚĂī�ŽŶůǇͿ 
,ŽůŝĚĂǇ͗����KƵƌ�>ĂĚǇ�ŽĨ�DĞƌĐǇ��ĂǇ͕�&ƌŝĚĂǇ�ϮϯƌĚ�^ĞƉƚĞŵďĞƌ�–�
;ŶŽ�ƉƵƉŝůƐ�Žƌ�ƐƚĂīͿ 
/ŶƐĞƚ��ĂǇ͗�&ƌŝĚĂǇ͕�ϮϭƐƚ�KĐƚŽďĞƌ�ϮϬϭϲ�;ƐƚĂī�ŽŶůǇͿ 
,ĂůĨ�dĞƌŵ͗�DŽŶĚĂǇ�ϮϰƚŚ�ƚŽ�&ƌŝĚĂǇ͕�ϮϴƚŚ�KĐƚŽďĞƌ 
�ŶĚ�ŽĨ�dĞƌŵ͗�tĞĚŶĞƐĚĂǇ�ϮϭƐƚ��ĞĐĞŵďĞƌ 
 
^WZ/E'�d�ZD�ϮϬϭϳ� 
dƵĞƐĚĂǇ�ϯƌĚ�:ĂŶƵĂƌǇ�–�&ƌŝĚĂǇ�ϳƚŚ��Ɖƌŝů�ϮϬϭϳ�� 
;WƵƉŝůƐ�ƌĞƚƵƌŶ�ŽŶ�tĞĚŶĞƐĚĂǇ͕ �ϰƚŚ�:ĂŶƵĂƌǇͿ 
/ŶƐĞƚ��ĂǇ͗�dƵĞƐĚĂǇ�ϯƌĚ�:ĂŶƵĂƌǇ�;ƐƚĂī�ŽŶůǇͿ 
,ĂůĨ�dĞƌŵ͗�DŽŶĚĂǇ�ϮϬƚŚ�–�&ƌŝĚĂǇ�ϮϰƚŚ�&ĞďƌƵĂƌǇ 
�ĂƐƚĞƌ�,ŽůŝĚĂǇƐ͗� 
DŽŶĚĂǇ�ϭϬƚŚ��Ɖƌŝů�ƚŽ�&ƌŝĚĂǇ�ϮϭƐƚ��Ɖƌŝů�ϮϬϭϳ 
'ŽŽĚ�&ƌŝĚĂǇ�ϭϰƚŚ��Ɖƌŝů 
 
^hDD�Z�d�ZD�ϮϬϭϳ 
DŽŶĚĂǇ͕�ϮϰƚŚ��Ɖƌŝů�–�dŚƵƌƐĚĂǇ�ϮϬƚŚ�:ƵůǇ� 
�ĂŶŬ�,ŽůŝĚĂǇ͗�DŽŶĚĂǇ͕�ϭƐƚ�DĂǇ 
,ĂůĨ�dĞƌŵ͗�DŽŶĚĂǇ͕�ϮϵƚŚ�DĂǇ�–�&ƌŝĚĂǇ͕�ϮŶĚ�:ƵŶĞ 
/ŶƐĞƚ��ĂǇ͗�dŚƵƌƐĚĂǇ͕�ϮϬƚŚ�:ƵůǇ�;ƐƚĂī�ŽŶůǇͿ 
�ŶĚ�ŽĨ�dĞƌŵ͗�dŚƵƌƐĚĂǇ�ϮϬƚŚ�:ƵůǇ�ϮϬϭϳ 



 

 

 

7KH�6FKRRO�'D\�         � 

��������������� 
6&+22/�67$576 �� 
7XWRULDO  ������������� 
 
/HVVRQ�����   �� 
/HVVRQ����   �� 
%5($.    �� 
/HVVRQ�  
  ������� 
/HVVRQ�D�.6��/XQFK��� 
/HVVRQ�E�.6��/XQFK��� 
   
/HVVRQ��   �� 
 

    

����DP 
�����-�����DP 
 
�����DP�-������DP 
�����DP�-�����DP 
�����DP�-�����DP 
�����DP�-������SP 
 
�����SP�-�����SP 
�����SP��-�����SP 
 
����SP�-�����SP 
 
 
 
 



 

 

+RPHZRUN 

<HDU����KRPHZRUN�PD\�H[SHULHQFH�GLIIHUHQW�OHYHOV�RI�KRPHZRUN�����������
ZRUNORDG�WKURXJKRXW�WKH�\HDU�GXH�WR�H[DP�SUHSDUDWLRQ�RU�FRQWUROOHG�������
DVVHVVPHQW�GHDGOLQHV��$OO�SXSLOV�VKRXOG�EH�FRPSOHWLQJ�UHYLVLRQ�DV���������
SDUW�RI�RQ�JRLQJ�ZRUN�WKURXJKRXW�WKH�\HDU� 

��������������+20(:25.������������.H\�6WDJH�� 
6XEMHFW 7LPH�3HU�:HHN 

(QJOLVK ��-���PLQV 

0DWKV ��-���PLQV 

6FLHQFH ��-���PLQV 

0)/��5(�2SWLRQ�6XEMHFWV�ZLOO�KDYH�PLQLPXP����
PLQXWHV�SHU�ZHHN�SHU�VXEMHFW�DV�DSSURSULDWH� 

7\SLFDOO\���-����PLQXWHV�SHU�GD\ 

$OO�SXSLOV�DUH�SURYLGHG�ZLWK�SODQQHUV�WR�UHFRUG�KRPHZRUN�VHW�DQG�SDUHQWV�
DUH�DVNHG�WR�FKHFN�WKHVH�HDFK�ZHHN���7KHUH�LV�DOVR�DQ�DGGLWLRQDO�UHVRXUFH�
FDOOHG�6KRZ�0\�+RPHZRUN�RQ�WKH�VFKRRO�ZHEVLWH���7KLV�DOORZV�ERWK�������
VWXGHQWV�DQG�SDUHQWV�WR�FKHFN�ZKDW�KDV�EHHQ�VHW�HDFK�GD\���7KHUH�LV�D�
KRPHZRUN�FOXE�LQ�WKH�0F$XOH\�&HQWUH�IRU�DOO�DIWHU�VFKRRO�XQWLO������
7XHV-7KXUV� 

 



 

 

�zĞĂƌ� ϭϭ� WƵƉŝůƐ�ǁŝůů� ĐŽŶƟŶƵĞ� ƚŽ� ƐƚƵĚǇ� ĨŽƌ� Ă� ƌĂŶŐĞ�ŽĨ� ĞǆƚĞƌŶĂů� ƋƵĂůŝĮĐĂƟŽŶƐ�
ŬŶŽǁŶ�ĂƐ�'�^�Ɛ�ǀŽĐĂƟŽŶĂů�ĂŶĚ�ĂĐĂĚĞŵŝĐ�ĐŽƵƌƐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ͕ �ĂƐ�ŝŶ��ŶƚƌǇ�
>ĞǀĞů��ĞƌƟĮĐĂƟŽŶ͘��zĞĂƌ�ϭϭ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƟŵĞ�ƚŽ�ƐƚĂƌƚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĨƵƚƵƌĞ͘��
dŚĞ�ƐĐŚŽŽů�ƉƌŽǀŝĚĞƐ�ĐĂƌĞĞƌ�ŐƵŝĚĂŶĐĞ͘ � 
 
�ůƚŚŽƵŐŚ� ƚŚĞ� ƐǇƐƚĞŵ� ŝƐ� ĐŽŶƐƚĂŶƚůǇ� ĐŚĂŶŐŝŶŐ͕� ǇŽƵƌ� ŝŶǀŽůǀĞŵĞŶƚ� ĚƵƌŝŶŐ� ƚŚŝƐ������
ĐƌƵĐŝĂů� ǇĞĂƌ� ĐĂŶ�ŵĂŬĞ�ĂŶ�ĞŶŽƌŵŽƵƐ�ĚŝīĞƌĞŶĐĞ—ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ� ƐƵĐͲ
ĐĞƐƐ�ĂŶĚ�ĨĂŝůƵƌĞ�Žƌ�ďĞƚǁĞĞŶ�ƉŽŽƌ�ŐƌĂĚĞƐ�ĂŶĚ���ƚŽ���ƉĂƐƐĞƐ͘  
 
��D�E�^�KE�zKhZ���h',d�Z��Z��>/<�>z�dK�/E�>h��͗ 
�ĞŝŶŐ�ŵŽƌĞ�ƐĞůĨ�ŵŽƟǀĂƚĞĚ�ĂŶĚ�ƚĂŬŝŶŐ�ŵŽƌĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŚĞƌ�ŽǁŶ�ůĞĂƌŶŝŶŐ 
�ƐŬŝŶŐ�ǁŚĞŶ�ƐŚĞ�ĚŽĞƐŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ�ŽǀĞƌĐŽŵŝŶŐ�ĚŝĸĐƵůƟĞƐ�ǁŝƚŚ�ĐŚĂůůĞŶŐŝŶŐ�
ǁŽƌŬ�ĂŶĚ�ĮŶĚŝŶŐ�ǁĂǇƐ�ŽĨ�ĐŽƉŝŶŐ�ƵŶĚĞƌ�ƉƌĞƐƐƵƌĞ͘ 
 
KƌŐĂŶŝƐŝŶŐ�ŚĞƌƐĞůĨ͕ � ŶŽƚĞƐ͕� ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŚĂŶĚ-ŽƵƚƐ�ŽŶ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ� ƐƵďͲ
ũĞĐƚƐ 
�ŽŵƉůĞƟŶŐ�ŵŽƌĞ�ǁŽƌŬ�Ăƚ�ŚŽŵĞ͕�ŝŶĚĞƉĞŶĚĞŶƚůǇ͘ 
 
KƌŐĂŶŝƐŝŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ŚĞƌ�ƟŵĞ�ŽǀĞƌ�ůŽŶŐĞƌ�ƉĞƌŝŽĚƐ�Ğ͘Ő͘��ŽƵƌƐĞǁŽƌŬ͘ 
 
hŶĚĞƌƐƚĂŶĚŝŶŐ� ĞǆĂŵ� ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ĞĂĐŚ� ƉŝĞĐĞ� ŽĨ� ǁŽƌŬ� ŚĂƐ������
ƚŽǁĂƌĚƐ�ƚŚĞ�ĮŶĂů�ŐƌĂĚĞ͘� �WůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŵƉůĞƟŶŐ�ƌĞǀŝƐŝŽŶ͘�WĞƌĨĞĐƟŶŐ�ĞǆĂŵŝͲ
ŶĂƟŽŶ�ƚĞĐŚŶŝƋƵĞ͘��ĂůĂŶĐŝŶŐ�ƟŵĞ�ƐƉĞŶƚ� ŝŶ�ƐƚƵĚǇ�ǁŝƚŚ�ŽƵƚƐŝĚĞ� ŝŶƚĞƌĞƐƚƐ�ǁŚŝĐŚ�
ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƐĂĐƌŝĮĐĞĚ�ĨŽƌ�ůŽŶŐ�ƚĞƌŵ�ƐƵĐĐĞƐƐ͘ 
 
W�Z�Ed^���E�^hWWKZd�d,�/Z���h',d�Z^��z͗ 
�ƩĞŶĚŝŶŐ�ƌĞǀŝĞǁ�ŵĞĞƟŶŐƐ�ĂŶĚ�WĂƌĞŶƚƐ͛��ǀĞŶŝŶŐƐ 
tŽƌŬŝŶŐ� ǁŝƚŚ� ƐƚĂī� ƚŽ� ĞŶƐƵƌĞ� ǇŽƵƌ� ĚĂƵŐŚƚĞƌ� ŝƐ� ĐŽŵƉůĞƟŶŐ� ŚĞƌ� ǁŽƌŬ� ĂŶĚ�
ŵĞĞƟŶŐ�ĚĞĂĚůŝŶĞƐ 
&ŝŶĚŝŶŐ�ŽƵƚ�ĂďŽƵƚ�ĐŽƵƌƐĞ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�Ğ͘Ő͘�ĐŽƵƌƐĞǁŽƌŬ͕�ĞǆĂŵƐ�
ďĞŝŶŐ�ƚĂŬĞŶ�ďǇ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ͘  
�ŝƐĐƵƐƐŝŶŐ�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ͕ �ŚĞůƉŝŶŐ�ǁŝƚŚ�ĂŶǇ�ƉƌŽďůĞŵƐ͘ 
WƌŽǀŝĚŝŶŐ�Ă�ĐŽŵĨŽƌƚĂďůĞ�ǁŽƌŬ�ĂƌĞĂ�Ăƚ�ŚŽŵĞ 
^ĞƫŶŐ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�ŚŽŵĞǁŽƌŬ�ƚŽ�ďĞ�ĚŽŶĞ�ĞĂĐŚ�ĞǀĞŶŝŶŐ͘ 
�ŶƐƵƌĞ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ŐĞƚƐ�ĞŶŽƵŐŚ�ƌĞƐƚ͕�ƐůĞĞƉ͕�ĞǆĞƌĐŝƐĞ͕�ŐŽŽĚ�ĚŝĞƚ�ĞƚĐ͘ 
 

�<HDU����*XLGH 



 

 

ZĞŐƵůĂƌ�ĂƩĞŶĚĂŶĐĞ�Ăƚ�ƐĐŚŽŽů�ŝƐ�ǀŝƚĂů�Ε�ϵϳй�ďĞŝŶŐ�ƚŚĞ�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞĚ�ĂƩĞŶĚĂŶĐĞ�Ε�ĞǀĞŶ�ƚŚŝƐ�ŵĞĂŶƐ�
ŶĞĂƌůǇ�Ϯ�ǁĞĞŬƐ�Žƌ�ϯϬ�ůĞƐƐŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵŝƐƐĞĚ͘��WƵƉŝůƐ� ůĞĂƌŶ�ďĞƐƚ�ĂŶĚ�ƌĞĐĞŝǀĞ�ŵŽƐƚ�ĨƌŽŵ�ƐĐŚŽŽů�ǁŚĞŶ�
ƚŚĞǇ�ĂƌĞ�ĂĐƚƵĂůůǇ�ƚŚĞƌĞ͊�dŚŝƐ� ŝƐƐƵĞ� ŝƐ�ŚŝŐŚůŝŐŚƚĞĚ�ƌĞŐƵůĂƌůǇ� ŝŶ� ůĞƩĞƌƐ�ŚŽŵĞ�ĂŶĚ� ŝƐ�ĨĞĂƚƵƌĞĚ� ŝŶ�ƚŚĞ�,ŽŵĞ�
^ĐŚŽŽů��ŐƌĞĞŵĞŶƚ͘�WĂƌĞŶƚƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĂǀŽŝĚ� ƚĂŬŝŶŐ�ƉƵƉŝůƐ�ŽŶ�ŚŽůŝĚĂǇƐ�ĚƵƌŝŶŐ� ƚĞƌŵ�ƟŵĞ͖�Ăůů�ŚŽůŝĚĂǇƐ�
ĂƌĞ�ĐŽƵŶƚĞĚ�ĂƐ�ĂŶ�ƵŶĂƵƚŚŽƌŝƐĞĚ�ĂďƐĞŶĐĞ͘ � 
 
dŚĞ�ƐĐŚŽŽů�ĂůƐŽ�ƌĞƋƵĞƐƚƐ�ƚŚĂƚ�ĂƐ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞ�ŵĞĚŝĐĂů�ĂŶĚ�ĚĞŶƚĂů�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ŽƵƚ�ŽĨ�ƐĐŚŽŽů�
ŚŽƵƌƐ͘�ZĞŐŝƐƚĞƌƐ�ĂƌĞ�ŵĂƌŬĞĚ�ĚĂŝůǇ�ďŽƚŚ�ŵŽƌŶŝŶŐ�ĂŶĚ�ĂŌĞƌŶŽŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŝŶƐƚƌƵĐƟŽŶƐ�ŐŝǀĞŶ�
ďǇ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ĨŽƌ� �ĚƵĐĂƟŽŶ͘� EŽƚĞƐ� ĂƌĞ� ƌĞƚĂŝŶĞĚ� ĂŶĚ� ĂŶǇ� ĂďƐĞŶĐĞƐ�ǁŝƚŚŽƵƚ� Ă� ƉĂƌĞŶƚĂů� ŶŽƚĞ� ĂƌĞ� 
ƌĞĐŽƌĚĞĚ�ĂƐ�ƵŶĂƵƚŚŽƌŝƐĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů͘�KŶ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�ŽĨ�Ă�ƉƵƉŝů͛Ɛ�ĂďƐĞŶĐĞ�ƉĂƌĞŶƚƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƚĞůĞͲ
ƉŚŽŶĞ� ƐĐŚŽŽů� ďǇ� ϭϬĂŵ͘� /Ĩ� ŶŽ� ĐŽŶƚĂĐƚ� ŚĂƐ� ďĞĞŶ�ŵĂĚĞ͕� ĞŶƋƵŝƌĞƐ�ǁŝůů� ďĞ�ŵĂĚĞ� ďǇ� ƐĐŚŽŽů� ƐƚĂī͕� ďǇ� ƚĞǆƚ��������
ŵĞƐƐĂŐĞ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ͘ 
 
dŚŝƐ� ĐŽƵůĚ�ďĞ� ĨŽůůŽǁĞĚ�ƵƉ�ďǇ� ůĞƩĞƌ�Žƌ� ŝŶ� ĞǆĐĞƉƟŽŶĂů� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� � �ĚƵĐĂƟŽŶĂů�tĞůĨĂƌĞ�
KĸĐĞƌ͘�WĂƌĞŶƚƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ǁƌŝƩĞŶ�ĞǆƉůĂŶĂƟŽŶ�ĨŽƌ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ĂďƐĞŶĐĞ�ƵƉŽŶ�Ă�ƉƵƉŝů͛Ɛ�
ƌĞƚƵƌŶ�ƚŽ�ƐĐŚŽŽů͕�ĞǀĞŶ�ŝĨ�Ă�ƚĞůĞƉŚŽŶĞ�ĐĂůů�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ͘�/Ŷ�ĂŶǇ�ĐĂƐĞ�ŽĨ�ƐƵƐƉĞĐƚĞĚ�ƚƌƵĂŶĐǇ�ƉĂƌĞŶƚƐ�ǁŝůů�
ďĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ĐŽŶĐĞƌŶ�Ăƚ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ƉŽƐƐŝďůĞ�ŽƉƉŽƌƚƵŶŝƚǇ͘ 
 
^ŚŽƵůĚ� ǇŽƵƌ�ĚĂƵŐŚƚĞƌ͛Ɛ� ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ͕� ĞŵĞƌŐĞŶĐǇ�ŶĂŵĞƐ͕� ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌƐ͕� Žƌ�ƉĂƌĞŶƚĂů� ƐĂůƵƚĂƟŽŶ�
;ŝ͘Ğ͘�DƌƐ�,ŝůů�Žƌ�Dƌ�ĂŶĚ�DƌƐ�:ŽŶĞƐͿ�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƉůĞĂƐĞ�ŝŶĨŽƌŵ�ǇŽƵƌ�,ĞĂĚ�ŽĨ�zĞĂƌ�Žƌ�ƚŚĞ�ƐĐŚŽŽů�
ŽĸĐĞ͘���Ɛ�ƚŚĞ�ƐĐŚŽŽů�ŶƵŵďĞƌ�ŝƐ�͚ǁŝƚŚŚĞůĚ͛�ƉůĞĂƐĞ�ůĞĂǀĞ�Ă�ŵŽďŝůĞ�ŶƵŵďĞƌ�ǁŚĞƌĞ�ǇŽƵ�ŵĂǇ�ďĞ�ĐŽŶƚĂĐƚĞĚ�ŝŶ�
ĐĂƐĞ�ŽĨ�ƐŝĐŬŶĞƐƐ�Žƌ�ĂŶ�ĞŵĞƌŐĞŶĐǇ͘ 
 
�WWK/EdD�Ed^��hZ/E'�d,��^�,KK>���z 
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�Ăƚ�ĂŶǇ�ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĚĂǇ�ǁŝƚŚͲ
ŽƵƚ�ƚŚĞ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞŝƌ�WƌŽŐƌĞƐƐ�DĂŶĂŐĞƌ�Žƌ�Ă�^ĞŶŝŽƌ��DĞŵďĞƌ�ŽĨ�^ƚĂī͘��ƉƉŽŝŶƚŵĞŶƚƐ�ƐŚŽƵůĚ�ŝĚĞĂůůǇ�
ďĞ� ĂƌƌĂŶŐĞĚ� ŽƵƚƐŝĚĞ� ŽĨ� ƐĐŚŽŽů� ŚŽƵƌƐ� Žƌ� ĚƵƌŝŶŐ� ŚŽůŝĚĂǇƐ͘� /Ĩ� ĂŶ� ĂƉƉŽŝŶƚŵĞŶƚ� ŝƐ� ƵŶĂǀŽŝĚĂďůĞ� ƚŚĞ� ƐĐŚŽŽů�
ƐŚŽƵůĚ�ďĞ�ŝŶĨŽƌŵĞĚ�ŝŶ�ǁƌŝƟŶŐ�ĂŶĚ�ƚŚĞ�ŶŽƚĞ�ĐŽƵŶƚĞƌƐŝŐŶĞĚ�ďǇ�ƚŚĞ�WƌŽŐƌĞƐƐ�DĂŶĂŐĞƌ͘�zŽƵƌ�ĚĂƵŐŚƚĞƌ�ǁŝůů�
ƚŚĞŶ�ďĞ�ŝƐƐƵĞĚ�ǁŝƚŚ�ĂŶ�ĂďƐĞŶĐĞ�ƉĂƐƐ�ĂƵƚŚŽƌŝƐŝŶŐ�ŚĞƌ�ĂďƐĞŶĐĞ�ĨƌŽŵ�ƐĐŚŽŽů�ĂŶĚ�ŵƵƐƚ�ďĞ�ĐŽůůĞĐƚĞĚ�ŝŶ�ƉĞƌͲ
ƐŽŶ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ͘� � /Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�,^��ŐƵŝĚĞůŝŶĞƐ�ŶŽ�Őŝƌů�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ŵĞĞƚ�ƉĂƌĞŶƚƐ�
ŽƵƚƐŝĚĞ�ƐĐŚŽŽů͘ 
 
WhE�dh�>/dz 
/Ĩ�Ă�ƉƵƉŝů�ŝƐ�ůĂƚĞ�ƚŚŝƐ�ŵĞĂŶƐ�ŶŽƚ�ŽŶůǇ�ĚŽĞƐ�ƐŚĞ�ŵŝƐƐ�ƌĞŐŝƐƚƌĂƟŽŶ�Žƌ�ĂƐƐĞŵďůǇ͕�ǁŚĞŶ�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ�
ŝƐ�ŐŝǀĞŶ�ŽƵƚ͕�ďƵƚ�ƐŚĞ�ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ŐĞƚ�ƚŽ�ŚĞƌ�ůŽĐŬĞƌ�ĨŽƌ�ƚŚĞ�ďŽŽŬƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƐŚĞ�ŶĞĞĚƐ�ĨŽƌ�ůĞƐͲ
ƐŽŶƐ�ϭΘϮ͘���ĞŝŶŐ�ůĂƚĞ�ĨŽƌ�ƐĐŚŽŽů�ŵĞĂŶƐ�ďĞŝŶŐ�ůĂƚĞ�Žƌ�ŶŽƚ�ĞƋƵŝƉƉĞĚ�ĨŽƌ�ůĞƐƐŽŶƐ�ĂŶĚ�ĐĂƵƐĞƐ�ĚŝƐƌƵƉƟŽŶ�ƚŽ�
ŽƚŚĞƌ�ƉƵƉŝůƐ͘��WůĞĂƐĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ƚŽ�ďĞ�ŝŶ�ƐĐŚŽŽů�ďǇ�ϴ͘ϯϬ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŽƌŐĂŶŝƐĞ�ŚĞƌƐĞůĨ͘�/ƚ�ŝƐ�Ă�
ŐŽŽĚ�ŝĚĞĂ�ƚŽ�ĐŚĞĐŬ�ďƵƐ�ƌŽƵƚĞƐ͕�ƐƚŽƉƐ�ĂŶĚ�ĨĂƌĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ŚŽůŝĚĂǇƐ͕�ƐŽ�ƚŚĂƚ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ĨĞĞůƐ�
ŚĂƉƉǇ�ĂŶĚ�ƐĞĐƵƌĞ�ĂďŽƵƚ�ƚƌĂǀĞůůŝŶŐ�ƚŽ�ƐĐŚŽŽů͘�/Ĩ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�����ĞůŝŐŝďůĞ�ĨŽƌ�Ă�ďƵƐ�ƉĂƐƐ�ƉůĞĂƐĞ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�
>���ĂƐ�ĞĂƌůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘ 
 
WZK'Z�^^�D�E�'�Z͛^���d�Ed/KE 
/Ĩ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ŝƐ�ůĂƚĞ�ǁŝƚŚŽƵƚ�Ă�ǀĞƌǇ�ŐŽŽĚ�ĐĂƵƐĞ�Žƌ�ůĂƚĞ�ƚǁŝĐĞ�ŝŶ�ŽŶĞ�ǁĞĞŬ� 
ƐŚĞ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚŽ�ůĂƚĞ�ĚĞƚĞŶƟŽŶ�ǁŝƚŚ�ŚĞƌ�WƌŽŐƌĞƐƐ�DĂŶĂŐĞƌ͘ 
dŚŝƐ�ŝƐ�ŚĞůĚ�ǁĞĞŬůǇ�ŽŶ�Ă�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐ�ĂŶĚ�ůĂƐƚƐ�ĨŽƌ�ϭ�ŚŽƵƌ͘ 
WĂƌĞŶƚƐ�ĂƌĞ�ŶŽƟĮĞĚ�Ϯϰ�ŚŽƵƌƐ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĚĂƵŐŚƚĞƌƐ͛�ĚĞƚĞŶƟŽŶ͘ 
WůĞĂƐĞ�ŶŽƚĞ�ƚŚŝƐ�ĚĞƚĞŶƟŽŶ�ŝƐ�ŶŽƚ�ŶĞŐŽƟĂďůĞ͘ 
 
 
 
 
 

$WWHQGDQFH�	�3XQFWXDOLW\ 



 

 

^/�<E�^^��E���D�Z'�E�/�^ 
/Ŷ�ĐĂƐĞ�ŽĨ�ŝůůŶĞƐƐ�Žƌ�ĂŶ�ĂĐĐŝĚĞŶƚ͕�ŝƚ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐĞŶĚ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ŚŽŵĞ�Žƌ�ƚŽ�ŚŽƐƉŝƚĂů͘�tĞ�ĐĂŶ�ŶŽƚ�ĚŽ�ƚŚŝƐ�ŝĨ�
ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚĂĐƚ�ǇŽƵ͘�dŚĞƌĞĨŽƌĞ�ŝƚ�ŝƐ�ǀŝƚĂů�ƚŚĂƚ�ǇŽƵ�ŝŶĨŽƌŵ�ƵƐ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞ�ƚŽ�ǇŽƵƌ��D�Z'�E�z�d�>�W,KE��
EhD��Z^�Ε��ŝŶĐůƵĚŝŶŐ�ŵŽďŝůĞ�ŶƵŵďĞƌƐ͘��WůĞĂƐĞ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ŽŶůǇ�ƵƐĞ�ƚŚŝƐ�ŶƵŵďĞƌ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ͘ 
 
W>��^��EKd��d,�d�t���Z��EKd��>>Kt���dK�'/s��WhW/>^�d��>�d^�KZ�D��/�/E��t/d,Khd�W�Z�Ed^͛�tZ/dd�E�
W�ZD/^^/KE͘� 
EK�W�Z���d�DK>^��'/s�E��z�^�,KK>�KE>z�WZ��Z/����D��/�/E�^ 
�Ez�D��/�/E��ͬ�d��>�d^��ZKh',d�/EdK�^�,KK>͕�Dh^d�����>��Z>z�D�Z<�����t/d,�zKhZ���h',d�Z͛^�E�D��
�E��&KZD͕��E��,�E����/EdK�d,��z��Z�^hWWKZd�D�E�'�Z�t/d,���EKd��^/'E����z�zKhZ^�>&͘ 

 
 
 
 

,ĞƌĞ�Ăƚ��ƌŽƵŐŚƚŽŶ�,Ăůů��ĂŶĚ�ǁĞ�ĂƌĞ�ƵƐŝŶŐ�ƚŚĞ�ůĂƚĞƐƚ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĂďŽƵƚ�ƚŚĞ�ďƌĂŝŶ�ĂŶĚ�ŚŽǁ�ŝŶĚŝǀŝĚƵĂůƐ�
ůĞĂƌŶ͕�ƚŽ�ŚĞůƉ�ǇŽƵ�ŵĂǆŝŵŝƐĞ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ�ƉŽƚĞŶƟĂů͘� 
�ŝĚ� ǇŽƵ� ŬŶŽǁ� ĨŽƌ� ĞǆĂŵƉůĞ� ƚŚĂƚ� ƚŚĞ� ůĂƚĞƐƚ� ƐĐĂŶŶŝŶŐ� ƚĞĐŚŶŽůŽŐǇ� ƌĞǀĞĂůƐ� ƚŚĂƚ�ǁĞ�ƵƐĞ�ŽŶ� ĂǀĞƌĂŐĞ� ŽŶůǇ�ϭ-ϱй�ŽĨ� ƚŚĞ�
ďƌĂŝŶ͛Ɛ�ĐĂƉĂĐŝƚǇ�Žƌ�ƚŚĂƚ�ϴϳй�ŽĨ�ŽƵƌ�ďƌĂŝŶ�ŝƐ�ŵĂĚĞ�ŽĨ�ǁĂƚĞƌ͘ 
WƵƉŝůƐ�ƐƚƵĚǇ�ďĞƐƚ�ĂŶĚ�ĐĂŶ�ĞǀĞŶ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ďƌĂŝŶ͛Ɛ�ĐĂƉĂĐŝƚǇ�ƚŽ�ůĞĂƌŶ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ͗ 
WŽƐŝƟǀĞ�ŝŶ�ŽƵƚůŽŽŬ�Ε�ŽƉĞŶ�ĂŶĚ�ĂĐƟǀĞ�ůĞĂƌŶŝŶŐ�Ε�ůŝŶŬŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĨĂĐƚƐ�ƚŚĞǇ� 
ĂůƌĞĂĚǇ�ŬŶŽǁ͘  
 
ZĞůĂǆĞĚ�ďƵƚ�ƐƟůů�ĐŽŶĐĞŶƚƌĂƟŶŐ�Ε�ƚŚĞ�ƉůĂǇŝŶŐ�ŽĨ�ŵƵƐŝĐ�ǁŝƚŚŽƵƚ�ůǇƌŝĐƐ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�Žƌ�ǁŚŝůĞ� ƐƚƵĚǇŝŶŐ� Ăƚ� ŚŽŵĞ�
ĂĐƟǀĂƚĞƐ�ƚŚĞ�ďƌĂŝŶ͘ 
 
hƐĞ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ďƌĂŝŶ�Ε�ŝƚ�ŝƐ�ŶŽƚ�ĞŶŽƵŐŚ�ƚŽ�ůĞĂƌŶ�ďǇ�͚ƌŽƚĞ͛�ŽŶůǇ�ƵƐŝŶŐ�ƚŚĞ�ůĞŌ�ŽĨ�͚ĂĐĂĚĞŵŝĐ͛�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƌĂŝŶ͘�dŚĞ�
ƵƐĞ�ŽĨ�ĐŽůŽƵƌ͕�ƉĂƩĞƌŶ͕�ĐƌĞĂƟǀŝƚǇ�ĂŶĚ� ŝŵĂŐŝŶĂƟŽŶ�ƵƐĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ� ƚŚĞ�ďƌĂŝŶ�ĂƐ�ǁĞůů�ĂŝĚƐ� ůĞĂƌŶŝŶŐ͘� ��ƌĂŝŶ�ŐǇŵ�
ĞǆĞƌĐŝƐĞƐ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ŵĂŶǇ�ĐůĂƐƐƌŽŽŵƐ�ƚŽ�ĞŶĞƌŐŝƐĞ͕�ĐĂůŵ͕�ĨŽĐƵƐ�ĂƩĞŶƟŽŶ�ĂŶĚ�ƌĞůŝĞǀĞ�ƐƚƌĞƐƐ͘ 
 
hƐĞ�Ăůů�ƚŚĞŝƌ�ŵƵůƟƉůĞ�ŝŶƚĞůůŝŐĞŶĐĞƐ�Ε�ĐƵƌƌĞŶƚ�ƌĞƐĞĂƌĐŚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ϴ�ŝŶƚĞůůŝŐĞŶĐĞƐ�Ε�ƉƵƉŝůƐ�ĂƌĞ�ƚĞƐƚͲ
ĞĚ�ƚŽ�ĮŶĚ�ŽƵƚ�ƚŚĞŝƌ�ƐƚƌŽŶŐĞƐƚ�ŵƵůƟƉůĞ�ŝŶƚĞůůŝŐĞŶĐĞƐ�ĂŶĚ�ƐŚŽǁŶ�ŚŽǁ�� ƚŽ�ƵƐĞ�ƚŚŝƐ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĞīĞĐƟǀĞͲ
ůǇ͘ 
 
�ǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ƉƌĞĨĞƌƌĞĚ�ůĞĂƌŶŝŶŐ�ƐƚǇůĞ�Ε�ďĞ�ŝƚ�ƉƌĂĐƟĐĂů�;ĨĞĞůŝŶŐ͕�ĚŽŝŶŐͿ͕�ĂƵĚŝƚŽƌǇ�;ŚĞĂƌŝŶŐͿ�Žƌ� ǀŝƐƵĂů� ;ƐĞĞŝŶŐͿ� Ε� ĂŶĚ�
ƵƐĞ�ƚŚĞ�ƐĞŶƐĞƐ�ƚŽ�ůĞĂƌŶ�ĨĂƐƚĞƌ�ĂŶĚ�ŵŽƌĞ�ƚŚŽƌŽƵŐŚůǇ͘ 
 
,ǇĚƌĂƚĞĚ�-�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ŚĞŝŐŚƚĞŶƐ�ĞŶĞƌŐǇ�ůĞǀĞůƐ͕�ŝŵƉƌŽǀĞƐ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ĂŶĚ���������ƌĞĚƵĐĞƐ�ƐƚƌĞƐƐ�Ε� ƉƵƉŝůƐ� ĂƌĞ�
ĂƐŬĞĚ�ƚŽ�ďƌŝŶŐ�ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ�ƚŽ�ƐĐŚŽŽů�ŝŶ�Ă�ĐůĞĂƌ͕�ƉůĂƐƟĐ�ƐƉŽƌƚƐ�ďŽƩůĞ�;ŶŽƚ�ŐůĂƐƐͿ� dŚĞƌĞ� ĂƌĞ�ǁĂƚĞƌ� ĨŽƵŶƚĂŝŶƐ�ǁŚĞƌĞ�
ƚŚĞ�ďŽƩůĞƐ�ŵĂǇ�ďĞ��������ƌĞ-ĮůůĞĚ͘��EŽ�ŽƚŚĞƌ�ĚƌŝŶŬƐ�ĂƌĞ�ƚŽ�ďĞ�ĐĂƌƌŝĞĚ� ĂƌŽƵŶĚ�Žƌ�ĚƌƵŶŬ�ŝŶ�ĐůĂƐƐ͘ 
 
ZĞůŝĞǀĞĚ� ŽĨ� ǁŽƌƌǇ͕� ĂŶǆŝĞƚǇ� Žƌ� ƐƚƌĞƐƐ� Ε� ďĞŝŶŐ� ŚĞůƉĞĚ� ƚŽ� ĚĞǀĞůŽƉ� ƚŚĞŝƌ� ŽǁŶ� ĐŽƉŝŶŐ� 
ƐƚƌĂƚĞŐŝĞƐ͕�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ďůŽĐŬƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵů�ůĞĂƌŶŝŶŐ͘  
 
tĞůů�ƌĞƐƚĞĚ�Ε�ŐŝǀŝŶŐ�ƚŚĞ�ďƌĂŝŶ�ƐƵĸĐŝĞŶƚ�ƟŵĞ�ƚŽ�ƌĞĐŽǀĞƌ�ĨƌŽŵ�ƚŚĞ�ƉƌĞƐƐƵƌĞƐ�ŽĨ�ƚŚĞ�ĚĂǇ͘ 
�ĂƟŶŐ�Ă�ďĂůĂŶĐĞĚ�ĚŝĞƚ�Ε�ĨƌĞƐŚ�ĮƐŚ͕�ĨƌƵŝƚ͕�ǀĞŐĞƚĂďůĞƐ�ĂŶĚ�ĨŽŽĚƐ�ƌŝĐŚ� ŝŶ��ĂƌďŽŚǇĚƌĂƚĞƐ�;ďƌĞĂĚ͕�ĐĞƌĞĂůƐ͕�ƉĂƐƚĂͿ�Ε�ĐƌĞͲ
ĂƟŶŐ�ĞŶĞƌŐǇ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƌĞŵĞŵďĞƌ͘ 
tĞůů�ŽƌŐĂŶŝƐĞĚ�ĂŶĚ�ŚĞůƉĞĚ�ƚŽ�ƉůĂŶ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďĞƐƚ�ƵƐĞ�ŽĨ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ� 
ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

dĞŶ�^ƚƌĂƚĞŐŝĞƐ�ĨŽƌ��īĞĐƟǀĞ�>ĞĂƌŶŝŶŐ 



 

 

 

 
 
 

�ƵƌŝŶŐ�ŚĞƌ�ƟŵĞ�ŝŶ�ǇĞĂƌ�ϭϭ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ŵĂǇ�ďĞ�ŝĚĞŶƟĮĞĚ�ĂƐ�ŶĞĞĚŝŶŐ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ��ƐƐĞƌƟǀĞ�
DĞŶƚŽƌŝŶŐ�^ĐŚĞŵĞ�;ƐƚĂƌƚĞĚ�ŝŶ�DĂǇ�ϮϬϭϭͿ�ĚƵĞ�ƚŽ�Ă�ůĂĐŬ�ŽĨ�ƐƵĸĐŝĞŶƚ�ƉƌŽŐƌĞƐƐ͘�/Ĩ�ŝĚĞŶƟĮĞĚ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�
ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ�Ă�DĞŶƚŽƌ�ǁŚŽ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶĚ�ĨĞĞĚďĂĐŬ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ���ƐƵďũĞĐƚ�ƚĞĂĐŚĞƌƐ�ĂďŽƵƚ�ƉƌŽͲ
ŐƌĞƐƐ͕�ĞīŽƌƚ͕�ĚĞĂĚůŝŶĞƐ�Žƌ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ĚĂƵŐŚƚĞƌ�ŶĞĞĚƐ�ƚŽ�ĂƩĞŶĚ�ƚŽ�ŚĞƌ�ĚƵƌŝŶŐ�ŚĂůĨ ƚĞƌŵůǇ�
ŵĞĞƟŶŐƐ͘ 
 
WƌŽĐĞƐƐ 
�ĂĐŚ�ƐƚƵĚĞŶƚ�ŝƐ�ƐĞƚ�ƚĂƌŐĞƚƐ�ŝŶ�ĞǀĞƌǇ�ƐƵďũĞĐƚ͘ 
^ƵďũĞĐƚ�ƚĞĂĐŚĞƌƐ�ĨĞĞĚďĂĐŬ�ƚŽ�ƚŚĞ�ŵĞŶƚŽƌ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ůĞǀĞů�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐƚƵĚĞŶƚ�ŝƐ�ǁŽƌŬŝŶŐ͘ 
^ƚƵĚĞŶƚ�ŵĞĞƚƐ�ǁŝƚŚ�ŵĞŶƚŽƌ͘ ��'ƌĂĚĞƐ�ĂŶĚ�ĨĞĞĚďĂĐŬ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ͘ 
/ŶƚĞƌǀĞŶƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĂĚĚƌĞƐƐ�ǁĞĂŬŶĞƐƐĞƐ͘ 
�ŚĞĐŬƐ�ĂƌĞ�ŵĂĚĞ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�ďĞ�ĐŚĂŶŐĞĚ͘ 
 
^ƚƵĚĞŶƚƐ� 
�ĂĐŚ�ƐƚƵĚĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ǁŽƌŬŝŶŐ�ƚŽ�ĂĐŚŝĞǀĞ�ŚĞƌ�ƉŽƚĞŶƟĂů͘ 
^ŚĞ�ŵƵƐƚ�ŬŶŽǁ�ŚĞƌ�ƚĂƌŐĞƚ�ŐƌĂĚĞƐ�ĂŶĚ�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ďĞ�ĐŚĂůůĞŶŐĞĚ�ŝŶƚŽ�ǁŽƌŬŝŶŐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŵ͘ 
^ŚĞ�ŝƐ�ĐůĞĂƌ�ŽŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŚĞƌ�ƚĂƌŐĞƚ�ŐƌĂĚĞƐ͘ 
^ŚĞ�ŝƐ�ŵŽƟǀĂƚĞĚ͕�ŐĂŝŶƐ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ͕�ƐŽ�ŝƚ�ŝƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƐŚĞ�ǁŝůů�ƐƵĐĐĞĞĚ͘ 
 
DĞŶƚŽƌƐ 
DĞŶƚŽƌƐ�ĨĞĞĚ�ďĂĐŬ�ŐƌĂĚĞƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ƚŚĞŝƌ�ŵĞŶƚĞĞƐ͘ 
dŚĞǇ�ĐŚĂůůĞŶŐĞ�ƵŶĚĞƌĂĐŚŝĞǀĞŵĞŶƚ͘ 
dŚĞǇ�ĂŐƌĞĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ĐŚĞĐŬ�ŽŶ�ƚŚĞŵ͘ 
dŚĞǇ�ĐŽŵŵƵŶŝĐĂƚĞ�ĂŐƌĞĞŵĞŶƚƐ�ƚŽ�ƐƵďũĞĐƚ�ƚĞĂĐŚĞƌƐ͘ 
 
WĂƌĞŶƚƐ 
ZĞĐĞŝǀĞ�ƉƌŽŐƌĞƐƐ�ĐŚĞĐŬƐ�ŽŶ�ƚŚĞŝƌ�ĚĂƵŐŚƚĞƌ͘ 
�ŚĞĐŬ�ƐĐŚŽŽů�ƉůĂŶŶĞƌ�ĨŽƌ�ƚƌĂĐŬŝŶŐ�ĚĂƚĂ͘ 
�ŝƐĐƵƐƐ�ĚĂƚĂ�ǁŝƚŚ�ƚŚĞŝƌ�ĚĂƵŐŚƚĞƌ͘ 
�ƉƉůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌĞǁĂƌĚƐ�ĂŶĚ�ƐĂŶĐƟŽŶƐ�Ăƚ�ŚŽŵĞ͘ 
 
 
 

�Ž-ŽƉĞƌĂƟŽŶ�ĨƌŽŵ�Ăůů�ŝŶǀŽůǀĞĚ�ŝƐ�ǀŝƚĂů�ƐŽ�ƚŚĂƚ�ĞĂĐŚ�ƐƚƵĚĞŶƚ�ĐĂŶ�ďĞ� 
ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ĂĐŚŝĞǀĞ�ŚĞƌ�ƚĂƌŐĞƚ�ŐƌĂĚĞƐ͘ 

 
 
� 

$VVHUWLYH�0HQWRULQJ 



 

 

&Žƌ�Ăůů�ǇĞĂƌ�ϭϭ�ƐƚƵĚĞŶƚƐ͕�ƚŚŝƐ�ƐĐŚŽŽů�ǇĞĂƌ�;ϮϬϭϯͬϮϬϭϰͿ�ŝƐ�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ͘�� 
/Ŷ�DĂǇ�ϮϬϭϯ�ǇŽƵ�ǁŝůů�ƐƚĂƌƚ�ǇŽƵƌ�ĮŶĂů�'�^��ĞǆĂŵŝŶĂƟŽŶƐ͘�dŚĞ�ƌĞƐƵůƚƐ�ƚŚĂƚ�ǇŽƵ�ŐĂŝŶ�ŝŶ�ƚŚĞƐĞ�ŵĂǇ�
ŚĂǀĞ�Ă�ďŝŐ�ĞīĞĐƚ�ŽŶ�ǇŽƵƌ�ĨƵƚƵƌĞ͘ 
 
EĞĂƌůǇ� Ăůů� ǇŽƵƌ� '�^�͛Ɛ� ĂƌĞ� ĂƐƐĞƐƐĞĚ� ƉĂƌƚůǇ� ďǇ� ƉƌĂĐƟĐĂů� ĞǆĂŵŝŶĂƟŽŶƐ� ĂŶĚ� ĐŽŶƚƌŽůůĞĚ� ƚĞƐƚƐ� ĂŶĚ� 
ƉĂƌƚůǇ�ďǇ�ǁƌŝƩĞŶ�ĞǆĂŵŝŶĂƟŽŶ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�ƐĂŵĞ�ĐŽŵŵŝƚŵĞŶƚ�ŝƐ�ŐŝǀĞŶ�ƚŽ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ǇŽƵƌ�'�^��ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ďĞƐƚ�ŐƌĂĚĞƐ�ƉŽƐƐŝďůĞ͘ 
 
�ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚƐ 
�ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚƐ�ŚĂǀĞ�ƌĞƉůĂĐĞĚ�ƚŚĞ��ŽƵƌƐĞǁŽƌŬ�ĞůĞŵĞŶƚƐ�ŽĨ��ǆĂŵŝŶĂƟŽŶƐ͘�dŚĞǇ�ĂƌĞ�ĚŽŶĞ�
ƵƐŝŶŐ� ƚŚĞ� ƐĂŵĞ� ĐŽŶĐĞƉƚ� ŽĨ� �ŽƵƌƐĞǁŽƌŬ� ďƵƚ� ǁŝƚŚŝŶ� Ă� �ŽŶƚƌŽůůĞĚ� ĞŶǀŝƌŽŶŵĞŶƚ͘� dŚĞƐĞ� ǁŝůů� ďĞ�
ƉůĂŶŶĞĚ�ƐĞƐƐŝŽŶƐ�ŽƌŐĂŶŝƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŚŽŽů�ĚĂǇ͕�ǁŚĞŶ�ǁŽƌŬ�ǁŝůů�ďĞ�ĚŽŶĞ�ĂŶĚ�ƐĂǀĞĚ� ŝŶ�ƐĐŚŽŽů͕�
ƚŚŝƐ�ǁŽƌŬ�ǁŝƚŚ�ďĞ�ĂƐƐĞƐƐĞĚ�ďǇ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĂŶĚ�ŵŽĚĞƌĂƚĞĚ�ďǇ�ƚŚĞ��ǆĂŵŝŶĂƟŽŶ�ďŽĂƌĚƐ͘�&ŽůůŽǁ�ƚŚĞ�
ůŝŶŬ�ŽŶ��ƌŽƵŐŚƚŽŶŚĂůů͘ĐŽŵͬĞǆĂŵŝŶĂƟŽŶƐͬĐŽŶƚƌŽůůĞĚ�ĂƐƐĞƐƐŵĞŶƚƐ 
 
ZĞǀŝƐŝŽŶ 
ZĞŵĞŵďĞƌ� ƚŚĂƚ� ƚŚĞ� ĞǆĂŵŝŶĂƟŽŶƐ� ŝŶ� ŵŽƐƚ� ƐƵďũĞĐƚƐ� ǁŝůů� ƚĞƐƚ� ǇŽƵ� ŽŶ� ĂŶǇ� ƚŽƉŝĐƐ� ƚŚĂƚ� ǇŽƵ� ŚĂǀĞ� 
ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚǁŽ�ǇĞĂƌƐ͘�/ƚ�ŝƐ�ĞƐƐĞŶƟĂů�ƚŚĂƚ�ǇŽƵ�ƌĞǀŝƐĞ�Ăůů�ǁŽƌŬ��ƚŚŽƌŽƵŐŚůǇ͘�zŽƵ�ƐŚŽƵůĚ�
ŽƌŐĂŶŝƐĞ� ǇŽƵƌ� ƌĞǀŝƐŝŽŶ�ďĞĨŽƌĞŚĂŶĚ�ĂŶĚ�ŵĂŬĞ�Ă� ƐƚĂƌƚ�ǁĞůů� ďĞĨŽƌĞ� ƚŚĞ�ĞǆĂŵŝŶĂƟŽŶƐ�ďĞŐŝŶ͘� ^ŽŵĞ�
ƟŵĞ�ƐƉĞŶƚ�ŽŶ�ƌĞǀŝƐŝŽŶ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ĐŽƵůĚ�ďĞ�ǁĞůů�ƌĞǁĂƌĚĞĚ�ŝŶ�ǇŽƵƌ�ĨƵƚƵƌĞ͘ 
 

zŽƵƌ�ƚĞĂĐŚĞƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ǁŝƚŚ�ƐƉĞĐŝĮĐ�ĂĚǀŝĐĞ� 
ĂďŽƵƚ�ƌĞǀŝƐŝŽŶ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƐƵďũĞĐƚƐ͘ 
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*&6(�([DPLQDWLRQV 



 

 



 

 

 
1R�RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH���� 
3RUWIROLR�RI�:RUN������ 
3UDFWLFDO�([DPLQDWLRQ����� 
([DP�ERDUG���$4$ 
 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ� 
· 'HYHORSPHQW�RI��FUHDWLYH�LGHDV�E\�ORRNLQJ�DW�D�

YDULHW\�RI�LGHDV�DQG�DUWLVWV�ZRUN� 
· ([SHULPHQWDWLRQ���XVLQJ�GLIIHUHQW�PDWHULDOV��WHFKQLTXHV�DQG�ZD\V�RI�ZRUNLQJ� 
· 'HYHORSPHQW��DQ�XQGHUVWDQGLQJ�RI�DUWLVWV�ZRUN�IURP�GLIIHUHQW�HUDV� 
· 3XSLOV�ZLOO�SURGXFH�D�FRKHVLYH�ERG\�RI�ZRUN��FUHDWLQJ�VRPHWKLQJ�XQLTXH�DQG�SHUVRQDO� 
 
 
:KDW�KDSSHQV�LQ�*&6(�$UW�	�'HVLJQ� 
8QLW���-�$UW�DQG�'HVLJQ�SRUWIROLR����� 
3XSLOV�ZLOO�SURGXFH�D�SHUVRQDO�SRUWIROLR�RI�ZRUN�GHYHORSHG�IURP�D�WKH�VWDUWLQJ�SRLQW�� 
7KLV�ZLOO�EH�GRQH�YLD�VNHWFKERRNV�MRXUQDOV��DUWLVW�UHVHDUFK�SDJHV��LGHD�SDJHV�IRU�ILQDO�SLHFHV�
DQG�ILQDO�RXWFRPHV� 
 
8QLW���-�([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP���� 
3XSLOV� ZLOO� IRUPXODWH� D� SHUVRQDO� UHVSRQVH� WR� RQH� TXHVWLRQ� FKRVHQ� IURP� DQ� HDUO\� UHOHDVH������
SDSHU��3XSLOV�ZLOO�EH�JLYHQ�XQOLPLWHG�SUHSDUDWLRQ�WLPH�WR�GHYHORS�LGHDV��7KHUH�ZLOO�WKHQ�EH�D�
���KRXU�H[DPLQDWLRQ�WR�SURGXFH�ILQDO�RXWFRPH�V� 
 
7KLV�ZLOO�EH�GRQH�YLD�VNHWFKERRNV�MRXUQDOV��DUWLVW�UHVHDUFK�SDJHV��LGHD�SDJHV�IRU�ILQDO�SLHFHV�
DQG�ILQDO�RXWFRPHV� 
 
*&6(��$UW�	�'HVLJQ�SRUWIROLR�—�'HFHPEHU 
*&6(��([WHUQDOO\�DVVHVVHG�SUDFWLFDO��UHVHDUFK�VWDUW�GDWH�—�-DQXDU\� 
*&6(��([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP�����KRXU�H[DP—0DUFK��$SULO� 
 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�DQG�DIWHU�VFKRRO�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
 
352*5(66,21 
$�OHYHO�$UW�	�'HVLJQ� 
 
 
 

$57�	�'(6,*1�� 
*&6(�$UW�	�'HVLJQ� 



 

 

 
1R�RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH���� 
3RUWIROLR�RI�:RUN������ 
3UDFWLFDO�([DPLQDWLRQ����� 
([DP�ERDUG���$4$� 
 
$OO� VWXGHQWV� IROORZ� D� FRXUVH� ZKLFK� IRFXVHV�
RQ� 
· 3RUWUDLWXUH 
· /DQGVFDSH�SKRWRJUDSK\��EXLOW�RU�QDWXUDO�

HQYLURQPHQW� 
· 3KRWR�MRXUQDOLVP 
· )LQH�$UW�SKRWRJUDSK\ 
· ,PDJH�PDQLSXODWLRQ�DQG�H[SHULPHQW�WHFKQLTXHV 
· 6WLOO�OLIH� 
· 6WXGLR 
· &RQWH[WXDO�VWXGLHV� 
· *&6(�FRXUVHZRUN�DVVLJQPHQWV 
 
:KDW�KDSSHQV�LQ�*&6(�3KRWRJUDSK\ 
<RX�ZLOO�OHDUQ�KRZ�WR�UHVSRQG�WR�D�WKHPH��FRQFHSW�RU�LGHD�DQG�ZRUN�WR�D�GHVLJQ�EULHI� 
<RX�ZLOO�SURGXFH�D�SRUWIROLR�RI�ZRUN�WKDW�ZLOO�LQFOXGH�IRFXV�FRQWURO��YLHZSRLQW�DQG�
FRPSRVLWLRQ� 
<RX�ZLOO�GLVFRYHU�KRZ�LPDJHV��DUWHIDFWV�DQG�SURGXFWV�UHODWH�WR�VRFLDO��KLVWRULFDO�DQG�
FXOWXUDO�FRQWH[WV� 
<RX�ZLOO�GHYHORS�D�ZRUNLQJ�YRFDEXODU\�DQG�NQRZOHGJH�RI�VSHFLDOLVW�WHUPV�UHOHYHQW�ZLWKLQ�
SKRWRJUDSK\ 
<RX�ZLOO�XQGHUVWDQG�KRZ�LGHDV��IHHOLQJV�DQG�PHDQLQJV�DUH�FRQYH\HG�LQ�LPDJHV� 
 
3KRWRJUDSK\�3RUWIROLR—'HFHPEHU 
*&6(�FRQWUROOHG�DVVHVVPHQW�-DQXDU\�—$SULO� 
7KH� SXSLOV� ZLOO� SURGXFH� DQG� VXEPLW� WKHLU� FRXUVH� ZRUN� DV� D� SRUWIROLR� DQG� VHOHFWHG����������
SUHVHQWHG�SLHFHV� 
$OO�<HDU����PD\�KDYH�DFFHVV�WR�FRPSXWHUV�ZLWKLQ�WKH�GHSDUWPHQW�GXULQJ�OXQFKWLPH�DQG�
DIWHU�VFKRRO��,I�DYDLODEOH� 
5HFRPPHQGHG�:HEVLWHV� 
· ZZZ�WDWH�RUJ�XN 
· ZZZ�PRFS�RUJ 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�DQG�DIWHUVFKRRO�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
 
352*5(66,21 
$�OHYHO�$UW�	�'HVLJQ�3KRWRJUDSK\� 
 
 
 

$57�	�'(6,*1�� 
*&6(�3KRWRJUDSK\ 



 

 

 

%86,1(66�678',(6 
<HDU����DQG�<HDU��� 
7KH�EXVLQHVV�VWXGLHV�FRXUVH�WKDW�SXSLOV�VWDULQJ�
<HDU����ZLOO�WDNH�ZLOO�GHSHQG�RQ�WKHLU�.6���������
UHVXOWV�DQG�SUHGLFWHG��JUDGHV�IRU�*&6(��'HWDLOV�
RI�ERWK�FRXUVHV�DUH�DV�IROORZV�- 

 *&6(�%XVLQHVV�6WXGLHV� %7(&�)LUVW�4XDOLILFDWLRQ�LQ�%XVLQHVV 

2XWOLQH�RI�WKH�
&RXUVH� 

7KH�*&6(�LV�D�PRGXODU�FRXUVH�WKDW�
FRPSULVHV�WKUHH�XQLWV��� 
,Q�<HDU�����VWXGHQWV�ZLOO�FRPSOHWH�WKH�
ILUVW�WZR�XQLWV�DQG�WKH�ILQDO�XQLW�LQ�<HDU�
�� 
$ERXW� %XVLQHVV—/HDUQHUV� ZLOO� EH� LQWUR�
GXFHG� WR� WKH� ZRUOG� RI� EXVLQHVV� DQG� ZLOO�
ORRN�DW�ZKDW�PDNHV�VRPHRQH�D�VXFFHVV�
IXO�EXVLQHVV�SHUVRQ��/HDUQHUV�ZLOO�ILQG�RXW�
KRZ� WR�GHYHORS�DQ� LGHD�DQG�VSRW�DQ�RS�
SRUWXQLW\�� /HDUQHUV� ZLOO� XQGHUVWDQG� KRZ�
WR�PDNH�D�EXVLQHVV�HIIHFWLYH�DQG�PDQDJH�
PRQH\� ZHOO�� 7KH\� ZLOO� DOVR� VHH� KRZ� WKH�
ZRUOG� DURXQG� WKHP� DIIHFWV� EXVLQHVVHV�
DQG�DOO�WKH�SHRSOH�LQYROYHG� 
8QLW�2QH�—� ([WHUQDOO\� DVVHVVHG� XQLW� DW�
WKH�HQG�RI�\HDU��� 
8QLW� 7ZR�—� ,QWHUQDOO\� DVVHVVHG� XQLW� LQ�
<HDU��� 
8QLW� 7KUHH—([WHUQDOO\� DVVHVVHG� XQLW� DW�
WKH�HQG�RI�<HDU��� 

,Q�<���SXSLOV�ZLOO�DLP�WR�FRPSOHWH�WZR�RI�
WKH�IRXU�XQLWV�WKDW�PDNH�XS�WKH�FRXUVH��,Q�
<HDU����VWXGHQWV�ZLOO�FRPSOHWH�WKH�ILQDO�
WZR�XQLWV 
 
8QLW�2QH�ZLOO�SURYLGH�OHDUQHUV�ZLWK�
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ZKDW�
PDNHV�EXVLQHVVHV�VXFFHVVIXO��,W�ZLOO�FRYHU�
KRZ�EXVLQHVVHV�DUH�UXQ�LQ�WHUPV�RI�WKHLU�
IRUP�RI�RZQHUVKLS��WKH�LPSDFW�RI�H[WHUQDO�
IDFWRUV�RQ�EXVLQHVV�VXFFHVV��DQG�XQGHU�
VWDQGLQJ�WKH�GLIIHUHQW�REMHFWLYHV�EXVLQHVV�
HV�PD\�KDYH� 
 
8QLW�7ZR�LV�DQ�H[WHUQDOO\�DVVHVVHG�XQLW��
7KH�XQLW�IRFXVHV�RQ�WKH�ILQDQFLDO�DVSHFWV�
RI�UXQQLQJ�D�EXVLQHVV��,W�ZLOO�SURYLGH�OHDUQ�
HUV�ZLWK�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�
EXVLQHVVHV�FRVWV��FDOFXODWLQJ�SURILW��DQG�
WKH�LPSRUWDQFH�RI�PRQLWRULQJ�FDVK�IORZ� 
 
8QLW�)RXU��ZLOO�SURYLGH�OHDUQHUV�ZLWK�
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI��KRZ�
EXVLQHVVHV�HQVXUH�WKH\�DUH�SOHDVLQJ�DQG�
VDWLVI\LQJ�WKHLU�FXVWRPHUV� 
 
8QLW�(LJKW�ZLOO�SURYLGH�OHDUQHUV�ZLWK�
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�KRZ�
EXVLQHVVHV�UHFUXLW�DQG�VHOHFW��HPSOR\HHV� 

3HUFHQWDJH�
ZHLJKWLQJ�
IRU�H[DPV�
DQG� 
FRXUVHZRUN� 

8QLW����������,QWURGXFWLRQ�WR�6PDOO�
%XVLQHVV 
([WHUQDOO\�DVVHVVHG��XQVHHQ�H[DPLQD�
WLRQ� 
8QLW����������,QYHVWLJDWLQJ�6PDOO�%XVL�
QHVV 
,QWHUQDOO\�DVVHVVHG��FRQWUROOHG�DVVHVV�
PHQW� 
8QLW����������%XLOGLQJ�D�%XVLQHVV 
([WHUQDOO\�DVVHVVHG��XQVHHQ�H[DPLQD�
WLRQ� 

����RI�DVVHVVPHQW�LV�E\�SRUWIROLR 
 
����RI�DVVHVVPHQW�LV�E\�H[WHUQDO�H[DP 
 
3XSLOV�QHHG�WR�FRPSOHWH���XQLWV�RI�VWXG\� 
 
(QWHUSULVH�LQ�WKH�%XVLQHVV�:RUOG 
)LQDQFH�IRU�%XVLQHVV 
5HFUXLWPHQW�DQG�6HOHFWLRQ 
,QYHVWLJDWLQJ�&XVWRPHU�6HUYLFH 

([WUD�FXUULFXODU�VXSSRUW��&DWFK�XS�VHVVLRQV�DUH�SURYLGHG�DIWHU�VFKRRO�IRU�SXSLOV�ZKR�DUH�EHKLQG�
ZLWK�SRUWIROLR�ZRUN�RU�KDYLQJ�GLIILFXOWLHV�ZLWK�FODVV�RU�KRPHZRUN���7KHUH�LV�DQ�RSHQ-GRRU�SROLF\�ZLWKLQ�WKH�
EXVLQHVV�VWXGLHV�GHSDUWPHQW�DQG�SXSLOV�DUH�HQFRXUDJHG�WR�FRPH�DQG�VSHDN�ZLWK�VWDII�HLWKHU�EHIRUH�
VFKRRO��GXULQJ�WKH�OXQFK�KRXU�RU�DIWHU�VFKRRO���$V�WKH�*&6(�H[DPV�DSSURDFK��UHYLVLRQ�VHVVLRQV�ZLOO�EH�
KHOG�IRU�SXSLOV� 
:HEVLWHV�WR�YLVLW��3XSLOV�KDYH�DFFHVV�WR�UHYLVLRQ�PDWHULDO�YLD�0RRGOH�� 
$�IHZ�DGGLWLRQDO�ZHEVLWHV�WKDW�SXSLOV�FDQ�XVH�WR�KHOS�UHYLVH�DUH� 
%L]HG�ZZZ�EL]HG�DF�XN� 
*&6(�%LWHVL]H�KWWS���ZZZ�EEF�FR�XN�VFKRROV�JFVHELWHVL]H�EXVLQHVV�� 



 

 

�ĂŶĐĞ 
 
hŶŝƚ�ϭ�–�tƌŝƚƚĞŶ�WĂƉĞƌ�;ϭϱйͿ� 
�ƌŝƚŝĐĂů��ƉƉƌĞĐŝĂƚŝŽŶ�ŽĨ��ĂŶĐĞ 
dŚŝƐ�hŶŝƚ�ŝƐ�ƚĂƵŐŚƚ�ƚŚƌŽƵŐŚ�ƉƌĂĐƚŝĐĂů�ƚĂƐŬƐ�Θ�ƚŚĞŽƌĞƚŝĐĂů�ůĞƐƐŽŶƐ�ĂĐƌŽƐƐ�ǇĞĂƌ�ϭϬ�ĂŶĚ�ǇĞĂƌ�ϭϭ͘ 
 
hŶŝƚ�Ϯ�–�^Ğƚ��ĂŶĐĞ�;ϮϬйͿ 
/Ŷ�ƚŚŝƐ�hŶŝƚ�ǇŽƵ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ŽŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ƐĞƚ�ĚĂŶĐĞ�͞/ŵƉƵůƐĞ͟�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ƚĞĐŚŶŝĐĂů�ĂďŝůŝƚǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƐŬŝůůƐ͘� 
 
hŶŝƚ�ϯ�–�'ƌŽƵƉ�WĞƌĨŽƌŵĂŶĐĞ�;ϮϬйͿ 
/Ŷ�ƚŚŝƐ�hŶŝƚ�ǇŽƵ�ĂƐƐĞƐƐĞĚ�ŽŶ�ǇŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�ĚĂŶĐĞ�ďĂƐĞĚ�ŽŶ��ŚƌŝƐƚŽƉŚĞƌ��ƌƵĐĞ͛Ɛ�͞'ŚŽƐƚ��ĂŶĐĞƐ͘͟��dŚĞ�ĨŽĐƵƐ�ŽĨ�ĂƐƐĞƐƐͲ
ŵĞŶƚ�ŝƐ�ŽŶ�ƚĞĐŚŶŝĐĂů�ĂďŝůŝƚǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐŬŝůůƐ͘ 
 
hŶŝƚ�ϰĂ—^ŽůŽ��ŽŵƉŽƐŝƚŝŽŶ�;ϮϬйͿ 
dŚŝƐ�ƵŶŝƚ�ƌĞƋƵŝƌĞƐ�ǇŽƵ�ƚŽ�ƐĞůĞĐƚ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚƌĞĞ�ŵŽƚŝĨƐ�ĨƌŽŵ�Ă�ƉƌŽĨĞƐͲ
ƐŝŽŶĂů�ǁŽƌŬ�ŝŶƚŽ�Ă�ƐŚŽƌƚ�ƐŽůŽ�ĚĂŶĐĞ�ůĂƐƚŝŶŐ�ϭ�–�ϭ͘ϱ�ŵŝŶƵƚĞƐ͘�zŽƵ�ǁŝůů�ďĞ�ĂƐͲ
ƐĞƐƐĞĚ�ŽŶ͗ 

/ŵĂŐŝŶĂƚŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŵŽƚŝĨƐ 
hƐĞ�ŽĨ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ĚĞǀŝĐĞƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ  
�ǀĂůƵĂƚŝŽŶ�Θ�ĂŶĂůǇƐŝƐ�ƚŽ�ďƌŝŶŐ�ĂďŽƵƚ�ŝŵƉƌŽǀĞŵĞŶƚ 

 
hŶŝƚ�ϰď��-�^ŽůŽ�Žƌ�'ƌŽƵƉ��ŚŽƌĞŽŐƌĂƉŚǇ�;ϮϱйͿ 
dŚŝƐ�ƵŶŝƚ�ƌĞƋƵŝƌĞƐ�ǇŽƵ�ƚŽ�ĐŚŽƌĞŽŐƌĂƉŚ�Ă�^ŽůŽ�Žƌ�'ƌŽƵƉ�ĚĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ĂŶ� ŽƌŝŐͲ
ŝŶĂů�ƐƚŝŵƵůƵƐ͘�zŽƵ�ǁŝůů�ďĞ�ĂƐƐĞƐƐĞĚ�ŽŶ͗ 

�ƌĞĂƚŝǀĞ�ĂŶĚ�/ŵĂŐŝŶĂƚŝǀĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ǇŽƵƌ�ƐƚŝŵƵůƵƐ 
^ĞůĞĐƚŝŽŶ�ŽĨ�ĂĐƚŝŽŶ͕�ĚǇŶĂŵŝĐ�Θ�ƐƉĂƚŝĂů�ĐŽŶƚĞŶƚ� 
KǀĞƌĂůů�ĨŽƌŵ�Θ�ƐƚƌƵĐƚƵƌĞ 
hƐĞ�ŽĨ�ĐŚŽƌĞŽŐƌĂƉŚŝĐ�ĚĞǀŝĐĞƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ� 

 
<ĞǇ��ĂƚĞƐ�ĨŽƌ�zĞĂƌ�ϭϭ 
tƌŝƚƚĞŶ�ĞǆĂŵŝŶĂƚŝŽŶ�ϮϭƐƚ�:ƵŶĞ�ϮϬϭϳ 
WƌĂĐƚŝĐĂů�ŵŽĚĞƌĂƚŝŽŶ�ϲƚŚ��Ɖƌŝů�ϮϬϭϳ 
 
,ŽŵĞǁŽƌŬ�� 
^ƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ƐĞƚ�ǁƌŝƚƚĞŶ�ĂƐ�ǁĞůů�ĂƐ�ƉƌĂĐƚŝĐĂů�ŚŽŵĞǁŽƌŬ�ǁĞĞŬůǇ͘��^ƚƵĚĞŶƚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƚƚĞŶĚ�ĂĚĚŝƚŝŽŶĂů�ƌĞŚĞĂƌƐĂůƐ�
ĨŽƌ�ƉƌĂĐƚŝĐĂů�ƵŶŝƚƐ͘ 
 

 

'$1&( 



 

 

 
 
1XPEHU�RI�/HVVRQV�SHU�WZR�ZHHN�WLPHWDEOH���� 
&RQWUROOHG�$VVHVVPHQW����� 
([DPLQDWLRQ������� 
$ZDUGLQJ�ERG\��:-(& 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ� 
· 7KH�&DWHULQJ�LQGXVWU\���W\SHV�RI�VHUYLFH� 
· )RRG�SUHSDUDWLRQ���PHWKRGV�RI�FRRNLQJ� 
· 1XWULWLRQ���PHQX�SODQQLQJ� 
· &XOLQDU\�WHUPV���SUHVHQWLQJ�IRRG� 
· 3UHSDULQJ�IRU�WKH�ZULWWHQ�H[DP� 
 
&RQWUROOHG�$VVHVVPHQW 
7KH�FRQWUROOHG�DVVHVVPHQWV�DUH�DVVHVVHG�WKURXJK�WZR�SUDFWLFDO�WDVNV��7KH�WZR�WDVNV�DUH�
ZRUWK�����RI�WKH�ILQDO�*&6(�JUDGH�� 
 
7DVN��������<HDU��� 
3XSLOV�ZLOO�SURGXFH���GLVKHV�LQ�D���KRXU�VHVVLRQ��7KH�VHOHFWLRQ�RI�GLVKHV�QHHG�WR�UHIOHFW�
WKH�VNLOOV�DV�D�FRRN��7DVN���VKRXOG�WDNH�XS�WR����KRXUV� 
 
7DVN�������<HDU���� 
3XSLOV�ZLOO�SURGXFH���FRPSOH[�GLVKHV�ZLWK�DFFRPSDQLPHQWV�LQ�D���KRXU�VHVVLRQ��7KLV�WDVN�
LV�EDVHG�RQ�PHDO�SUHSDUDWLRQ�DQG�SXSLOV�ZLOO�QHHG�WR�GRYHWDLO�WDVNV�HIIHFWLYHO\�� 
7KH�SXSLOV�ZLOO�SURGXFH�DQG�VXEPLW�WKHLU�&RQWUROOHG�$VVHVVPHQWDV�D�H�SRUWIROLR� 
 
:ULWWHQ�H[DP�-XQH� 
7KH�ZULWWHQ�SDSHU�ZLOO� KDYH�D� UDQJH�RI� TXHVWLRQV�FRYHULQJ�DOO� DUHDV� VWXGLHG� WKURXJKRXW�
<HDU����DQG�<HDU����DQG�WKURXJK�FDUU\LQJ�RXW�WKH�SUDFWLFDO�WDVNV�� 
 
&RQWUROOHG�$VVHVVPHQW�6XSSRUW 
7KHUH�DUH�DGGLWLRQDO�VHVVLRQV�DIWHU�VFKRRO�	��/XQFKWLPH�VXSSRUWHG�E\�VWDII�WR�SURYLGH��
H[WUD�JXLGDQFH�RQ�FRXUVHZRUN�� 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
· 2SSRUWXQLWLHV� WR� EH� LQYROYHG� ZLWK� RXWVLGH� DJHQFLHV� WR� JDLQ� SUDFWLFDO� KDQGV� RQ�������

H[SHULHQFH�DQG�YLVLWV�WR�IRRG�SURGXFWLRQ�FRPSDQLHV� 
 
8VHIXO�ZHEVLWHV 
· ZZZ�IRRGIXWXUH�RUJ�XN����ZZZ�IRRGILWQHVV�RUJ�XN����ZZZ�YHJHWDULDQ�RUJ�XN 
· ZZZ�IRRGOQN�RUJ�XN�����ZZZ�QXWULWLRQ�RUJ�XN���ZZZ�FDGEXU\�FRP 
 
 

'(6,*1�7(&+12/2*< 
*&6(�&$7(5,1* 



 

 

'(6,*1�7(&+12/2*< 
*&6(�)RRG�7HFKQRORJ\ 
 
1R�RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH����� 
&RQWUROOHG�$VVHVVPHQW����� 
([DPLQDWLRQV����� 
$ZDUGLQJ�ERG\��$4$ 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ���� 
· /HDUQLQJ�DERXW�IRRGV��LQJUHGLHQWV��SURFHVVHV�

DQG�WHFKQLTXHV� 
· ([SHULPHQWLQJ�DQG�WHVWLQJ�SURGXFWV 
· +DYLQJ�DQ�LQVLJKW�LQWR�KRZ�SURGXFWV�DUH�PDGH�LQ�LQGXVWU\ 
· 'HYHORSLQJ�SUDFWLFDO�VNLOOV 
· 3UHSDULQJ�IRU�WKH�ZULWWHQ�H[DP� 
 
 
2XWOLQH�RI�&RXUVH 
&RQWUROOHG�$VVHVVPHQW��LQYROYHV�ERWK�SUDFWLFDO�DQG�WKHRUHWLFDO�WDVNV��,W�LV�SUHVHQWHG�DV�
DQ�HSRUWIROLR� 
8QLW�� 
$�ZULWWHQ�H[DP�������ZKLFK�ZLOO�UHTXLUH�\RX�WR�DSSO\�ZKDW�\RX�KDYH�OHDUQHG���GXULQJ�WKH�
FRXUVH� 
8QLW�� 
����&RQWUROOHG�$VVHVVPHQW� �ZKLFK� LV�D� GHVLJQ�DQG�PDNH� WDVN�ZKLFK� LV�FRPSOHWHG� RQ�����
H-SRUWIROLR� 
 
*&6(�&RQWUROOHG�$VVHVVPHQW�VWDUW�GDWH�$SULO� 
*&6(�&RQWUROOHG�$VVHVVPHQW�FRPSOHWLRQ�GDWH-)HEUXDU\� 
7KH�SXSLOV�ZLOO�SURGXFH�DQG�VXEPLW�WKHLU�&RQWUROOHG�$VVHVVPHQW�DV�D�H�SRUWIROLR� 
:ULWWHQ�H[DP�-XQH� 
 
&RQWUROOHG�$VVHVVPHQW�6XSSRUW 
7KHUH�DUH�DGGLWLRQDO�VHVVLRQV�DIWHU�VFKRRO�	��/XQFKWLPH�VXSSRUWHG�E\�VWDII�WR�SURYLGH�
H[WUD�JXLGDQFH�RQ�&RQWUROOHG�$VVHVVPHQW� 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�DQG�HYHQLQJV�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
· 2SSRUWXQLWLHV� WR� EH� LQYROYHG� ZLWK� RXWVLGH� DJHQFLHV� WR� JDLQ� SUDFWLFDO� KDQGV� RQ������

H[SHULHQFH�DQG�YLVLWV�WR�IRRG�SURGXFWLRQ�FRPSDQLHV� 
 
8VHIXO�ZHEVLWHV 
ZZZ�IRRGIXWXUH�RUJ�XN����ZZZ�IRRGILWQHVV�RUJ�XN�������������������ZZZ�YHJHWDULDQ�RUJ�XN 
ZZZ�IRRGOQN�RUJ�XN���������ZZZ�QXWULWLRQ�RUJ�XN�����������������������ZZZ�FDGEXU\�FRP 
ZZZ�ELUGVH\H�FRP�����������ZZZ�EDNHUVIHGHUDWLRQ�RUJ�XN���������ZZZ�HDWZHOO�JRY�XN��� 
022'/(����������������������������ZZZ�EEF�FR�XN�IRRG�UHFLSHV������������ZZZ�VDPOHDUQLQJ�FRP 
 
 

 



 

 

 
 
 
 
 
1R�

RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH����� 
&RQWUROOHG�$VVHVVPHQW������ 
([DPLQDWLRQ������ 
([DP�ERDUG ���$4$� 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ� 
· *&6(�FRXUVHZRUN�'HVLJQ�	�PDNH�DVVLJQPHQW�VH�

OHFWHG�IURP�$4$�VHW�WDVNV� 
· 3UHSDULQJ�IRU�WKH�ZULWWHQ�H[DP� 
· 3URSHUWLHV�RI�ILEUHV�DQG�IDEULFV 
· )LQLVKLQJ�SURFHVVHV 
· &RPSRQHQWV 
· 3URGXFW�DQDO\VLV�(YDOXDWLRQ�WHFKQLTXHV 
· 6RFLDO��FXOWXUDO��PRUDO�DQG�HQYLURQPHQWDO�LVVXHV 
· +HDOWK�	�VDIHW\�LVVXHV 
· 6\VWHPV�DQG�FRQWURO���LQGXVWULDO�SUDFWLFHV 
 
*&6(�FRQWUROOHG�DVVHVVPHQW�VWDUW�GDWH�0DUFK�<��� 
*&6(�SUDFWLFDO�VWDUW�GDWH—6HSWHPEHU� 
*&6(�SUDFWLFDO�FRPSOHWLRQ�GDWH—-DQXDU\� 
*&6(�&RXUVHZRUN�FRPSOHWLRQ�GDWH-)HEUXDU\� 
 
7KH�SXSLOV�ZLOO�SURGXFH�DQG�VXEPLW�WKHLU�FRXUVH�ZRUN�DV�D�H�SRUWIROLR� 
:ULWWHQ�H[DP�-XQH� 
 
$OO� <HDU� ��� VWXGHQWV� � PD\� KDYH� DFFHVV� WR� FRPSXWHUV� ZLWKLQ� WKH� GHSDUWPHQW� GXULQJ�
OXQFKWLPH�DQG�DIWHU�VFKRRO��,I�DYDLODEOH� 
,W�LV�HVVHQWLDO�WKDW�VWXGHQWV�DWWHQG�DIWHU�VFKRRO�DQG�OXQFK�WLPH�SUDFWLFDO�VHVVLRQV�WR�JLYH�
WKHPVHOYHV�WKH�EHVW�SRVVLEOH�FKDQFH�RI�DFKLHYLQJ�D�WRS�JUDGH� 
 
5HFRPPHQGHG�:HEVLWHV� 
· ZZZ�EEFELWHVL]H�FR�XN 
· ZZZ�IDVKLRQHUD�FRP 
· 0RRGOH�-�DFFHVV�FRGH�UHTXLUHG 
· :LNLSHGLD�FRP 
· ZZZ�DTD�FR�XN��������� 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
· 2QH�SUDFWLFDO�VHVVLRQ��SHU�WHDFKHU��SHU�ZHHN�����-������SP 
 
352*5(66,21 
$�OHYHO��IDVKLRQ�7H[WLOHV� 

'(6,*1�7(&+12/2*< 
*&6(�7H[WLOHV�7HFKQRORJ\ 



 

 

'(6,*1�7(&+12/2*< 

1R�RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH���� 
&RXUVHZRUN������ 
3UDFWLFDO�([DPLQDWLRQ������ 
([DP�ERDU���('(;&(/ 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ� 
 
8QLW����,QWURGXFWLRQV�WR�6SHFLDOLVW�3DWKZD\V�LQ�$UW�	�'HVLJQ���\���SURMHFW��� 
8VH�VSHFLDOLVW�PDWHULDOV��WHFKQLTXHV��HTXLSPHQW�DQG�SURFHVVHV�LQ�UHVSRQVH�WR 
FOLHQW�EULHIV 
5HFRUG�IRUPDO�HOHPHQWV�ZLWKLQ�VSHFLDOLVW�SDWKZD\V� 
 
8QLW����&RPPXQLFDWLQJ�LGHDV�LQ��'���\��3URMHFW�� 
([SORUH��'�YLVXDO�ODQJXDJH�DQG�ZRUNLQJ�SUDFWLFHV 
,QYHVWLJDWH�KRZ�DUWLVWV��FUDIWVSHRSOH�DQG�GHVLJQHUV�FRPPXQLFDWH�LQ��' 
&RPPXQLFDWH�LGHDV�XVLQJ��'�NQRZOHGJH�DQG�VNLOOV�LQ�UHVSRQVH�WR�D�EULHI� 
 
8QLW����,QYHVWLJDWLQJ�&RQWH[WXDO�5HIHUHQFHV�LQ�$UW�	�'HVLJQ���\���SURMHFW��� 
,QYHVWLJDWH�KLVWRULFDO�DQG�FRQWHPSRUDU\�DUW��FUDIW�DQG�GHVLJQ�SUDFWLFH 
([SORUH�DUW��FUDIW�DQG�GHVLJQ�H[DPSOHV�UHOHYDQW�WR�\RXU�RZQ�ZRUN� 
 
8QLW����&UHDWLYH�3URMHFW�LQ�$UW�	�'HVLJQ—([WHUQDOO\�DVVHVVHG�H[DP 
'HYHORS�FUHDWLYH�LGHDV��VNLOOV�DQG�LQWHQWLRQV�LQ�UHVSRQVH�WR�D�SURMHFW�EULHI 
3URGXFH�ILQDO�RXWFRPHV�WKDW�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�EULHI� 

 
([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP�VWDUW�GDWH�–-DQXDU\� 
([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP�FRPSOHWLRQ�GDWH�$SULO� 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
· 2QH�SUDFWLFDO�VHVVLRQ��SHU�WHDFKHU��SHU�ZHHN�����-������SP 
 
352*5(66,21 
 
 
/HYHO���$UW�	�'HVLJQ� 
 

%7(&�/HYHO���$ZDUG� 
,Q�$UW�	�'HVLJQ�0XOWL�0HGLD�)RFXV� 



 

 

'(6,*1�7(&+12/2*< 

 
1R�RI�OHVVRQV�SHU�WZR�ZHHN�WLPHWDEOH����� 
&RXUVHZRUN������ 
3UDFWLFDO�([DPLQDWLRQ������ 
([DP�ERDUG���('(;&(/ 
 
$OO�VWXGHQWV�IROORZ�D�FRXUVH�ZKLFK�IRFXVHV�RQ� 
 
8QLW����,QWURGXFWLRQV�WR�6SHFLDOLVW�3DWKZD\V�LQ�$UW�	�'HVLJQ���\���SURMHFW��� 
8VH�VSHFLDOLVW�PDWHULDOV��WHFKQLTXHV��HTXLSPHQW�DQG�SURFHVVHV�LQ�UHVSRQVH�WR 
FOLHQW�EULHIV 
5HFRUG�IRUPDO�HOHPHQWV�ZLWKLQ�VSHFLDOLVW�SDWKZD\V� 
 
8QLW����&RPPXQLFDWLQJ�LGHDV�LQ��'���\��3URMHFW�� 
([SORUH��'�YLVXDO�ODQJXDJH�DQG�ZRUNLQJ�SUDFWLFHV 
,QYHVWLJDWH�KRZ�DUWLVWV��FUDIWVSHRSOH�DQG�GHVLJQHUV�FRPPXQLFDWH�LQ��' 
&RPPXQLFDWH�LGHDV�XVLQJ��'�NQRZOHGJH�DQG�VNLOOV�LQ�UHVSRQVH�WR�D�EULHI� 
 
8QLW����,QYHVWLJDWLQJ�&RQWH[WXDO�5HIHUHQFHV�LQ�$UW�	�'HVLJQ���\���SURMHFW��� 
,QYHVWLJDWH�KLVWRULFDO�DQG�FRQWHPSRUDU\�DUW��FUDIW�DQG�GHVLJQ�SUDFWLFH 
([SORUH�DUW��FUDIW�DQG�GHVLJQ�H[DPSOHV�UHOHYDQW�WR�\RXU�RZQ�ZRUN� 
 
8QLW����&UHDWLYH�3URMHFW�LQ�$UW�	�'HVLJQ—([WHUQDOO\�DVVHVVHG�H[DP 
'HYHORS�FUHDWLYH�LGHDV��VNLOOV�DQG�LQWHQWLRQV�LQ�UHVSRQVH�WR�D�SURMHFW�EULHI 
3URGXFH�ILQDO�RXWFRPHV�WKDW�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�EULHI� 

 
([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP�VWDUW�GDWH�–-DQXDU\� 
([WHUQDOO\�DVVHVVHG�SUDFWLFDO�H[DP�FRPSOHWLRQ�GDWH�$SULO� 
 
([WUD�&XUULFXODU�3URYLVLRQ 
· /XQFKWLPHV�E\�DUUDQJHPHQW�ZLWK�VXEMHFW�WHDFKHU 
· 2QH�SUDFWLFDO�VHVVLRQ��SHU�WHDFKHU��SHU�ZHHN�����-������SP 
 
([WUD�FXUULFXODU� 
0XVHXP�RI�&RVWXPH���0DQFKHVWHU� 
 
352*5(66,21 
 
$�OHYHO�3URGXFW�'HVLJQ�7H[WLOHV� 
/HYHO���$UW�	�'HVLJQ� 
 
 
 

 

 

 

 
· ZZZ�EEFELWHVL]H�FR�XN 
· ZZZ�IDVKLRQHUD�FRP 
· 0RRGOH�-�DFFHVV�FRGH�UHTXLUHG 
���������� 

%7(&�/HYHO���$ZDUG� 
,Q�$UW�	�'HVLJQ�7H[WLOH�)RFXV� 



 

 

*&6(�'UDPD 

 
 
 
 

 
:-(&�6SHFLILFDWLRQ 
 
$66(660(17�YLD� 
&21752//('��$66(660(17���9,6,7,1*�(;$0,1(5 
 
 
 
 
&2856(�'(6&5,37,21 
7KHUH�DUH���XQLWV� 
 

 
 
:KLOH�VWXG\LQJ�WKLV�FRXUVH�LQ�<HDU����\RX�ZLOO� 
 
· $SSO\�\RXU�NQRZOHGJH�RI�SHUIRUPDQFH�WHFKQLTXHV�DQG�SUDFWLWLRQHUV� 
· /HDUQ�WKH�GLIIHUHQW�VW\OHV�RI�VWDJLQJ�DQG�WKHLU�VWUHQJWKV���ZHDNQHVVHV� 
· $SSO\�\RXU�NQRZOHGJH�RI�D�SUDFWLWLRQHU�DQG�WKHLU�SHUIRUPDQFH�VW\OH�WR�D�VFULSWHG�SLHFH�RI�

\RXU�FKRLFH� 
· ([SORUH�D�WH[W�VHW�E\�WKH�H[DP�ERDUG�IURP�WKH�SRLQW�RI�YLHZ�RI�DFWRU��GLUHFWRU�DQG�VHW��������

GHVLJQHU� 
· )XUWKHU�GHYHORS�\RXU�SHUIRUPDQFH�VNLOOV� 
· 'HYHORS�\RXU�DELOLW\�WR�DQDO\VH�DQG�XQGHUVWDQG�WH[WV�WKURXJK�SUDFWLFDO�ZRUN� 
· 'HYHORS�WKH�VNLOOV�WR�EULQJ�D�WH[W�WR�OLIH�XVLQJ�\RXU�RZQ�LGHDV�DQG�UHDVRQLQJ� 
· &RPSOHWH�8QLWV�7ZR�DQG�7KUHH� 
 
 
:+<�,6�'5$0$�6��,03257$17" 
 
'UDPD�LV�D�VXEMHFW�WKDW�KHOSV�EXLOG�VHOI�FRQILGHQFH�DQG�SURPRWHV�WHDP�ZRUN��,W�LV�XVHIXO�IRU�D�
QXPEHU�RI�FDUHHUV��SDUWLFXODUO\�WKRVH�ZKLFK�LQYROYH�LQWHUSHUVRQDO�FRPPXQLFDWLRQ�VNLOOV��'UDPD�
KHOSV�\RX�WR�GHYHORS�FUHDWLYLW\�DQG�DOORZV�\RX�WR�H[SORUH�DQG�XQGHUVWDQG�WKH�ZRUOG�DURXQG�\RX�� 
 
 
 
 
 

�
  

81,7�21(�'HYLVHG�3UDFWLFDO�3HUIRUPDQFH�DQG�&RQWUROOHG�$V�
VHVVPHQW��'HYLVHG�SUDFWLFDO�SHUIRUPDQFH�EDVHG�RQ�D�WKHPH��OLQNHG�ZLWK�
D�SUDFWLWLRQHU�RU�JHQUH�ZLWK�D�ZULWWHQ�UHSRUW�RQ�WKH�ZRUN�FRPSOHWHG�DQG�D�
OLYH�SHUIRUPDQFH�ZKLFK�KDV�LQIOXHQFHG�WKH�SUDFWLFDO�ZRUN� 

��� 

�
  

81,7�7:2�3HUIRUPDQFH�IURP�D�7H[W���)RFXVLQJ�RQ�DFWLQJ�VNLOOV�DQG�
FKDUDFWHULVDWLRQ�OLQNHG�WR�D�QHZ�SUDFWLWLRQHU��3HUIRUPHG�WR�DQ� 
DXGLHQFH�DQG�YLVLWLQJ�H[DPLQHU�� 

��� 

� 81,7�7+5((�:ULWWHQ�([DPLQDWLRQ��$QDO\VLV�RI�RQH�VHW�WH[W�DV�DQ� 
DFWRU��GHVLJQHU�DQG�GLUHFWRU�ZLWK�DQ�HYDOXDWLRQ�RI�SUDFWLFDO�ZRUN� 
FRPSOHWHG�LQ�8QLW���� 

��� 

'5$0$ 



 

 

(1*/,6+�/DQJXDJH 
(;$0�%2$5'���$4$ 
(;$0,1$7,21������� 
 
 
*UDGHV�$YDLODEOH��-� 
 
 
 
 

:ULWWHQ�([DPLQDWLRQ� �7ZR�H[DPV 
 �3DSHU��������������KU������PLQXWHV 
 �([SORUDWLRQV�LQ�&UHDWLYH�5HDGLQJ�DQG�:ULWLQJ���� 
 
 3DSHU���������������KU������PLQXWHV 
 :ULWHUV¶�9LHZSRLQWV�DQG�3HUVSHFWLYHV���� 
 
6WXGHQWV�ZLOO�DOVR�SURGXFH�D�VKRUW�SUHVHQWDWLRQ�WR�IXOILO�WKH�6SRNHQ�/DQJXDJH�HOHPHQW�RI�
WKH�FRXUVH��$VVHVVPHQW�RI�WKLV�LV�FRPSXOVRU\�EXW�GRHV�QRW�DIIHFW�WKHLU�RYHUDOO�JUDGH� 
� � 
6WXGHQWV�ZLOO�GUDZ�XSRQ�D�UDQJH�RI�WH[WV�DV�UHDGLQJ�VWLPXOXV�DQG�HQJDJH�ZLWK�FUHDWLYH�DV�
ZHOO�DV�UHDO�DQG�UHOHYDQW�FRQWH[WV�� 
 
,Q� 3DSHU� ��� SXSLOV� ZLOO� UHDG� DQG� UHVSRQG� WR� D� OLWHUDWXUH� ILFWLRQ� WH[W� LQ� VHFWLRQ� $� DQG������
FRPSOHWH�D�GHVFULSWLYH�RU�QDUUDWLYH�ZULWLQJ�WDVN�LQ�VHFWLRQ�%��,WV�JHQUH�ZLOO�EH�SURVH�ILFWLRQ�
DQG�ZLOO�LQFOXGH�H[WUDFWV�IURP�QRYHOV�DQG�VKRUW�VWRULHV��3UHSDUDWLRQ�IRU�WKH�H[DP�ZLOO�IRFXV�
RQ� RSHQLQJV�� HQGLQJV�� QDUUDWLYH� SHUVSHFWLYHV�� FKDUDFWHU�� GHVFULSWLYH� SDVVDJHV� DQG���������
DWPRVSKHULF�GHVFULSWLRQV� 
 
,Q�3DSHU����SXSLOV�ZLOO�UHDG�DQG�FRPSDUH�WZR�WH[WV��RQH�RI�ZKLFK�ZLOO�EH�D�QRQ�ILFWLRQ�WH[W�
DQG� RQH� OLWHUDU\� QRQ-ILFWLRQ� WH[W�� &KRLFH� RI� JHQUH� ZLOO� LQFOXGH� KLJK� TXDOLW\� MRXUQDOLVP�����
DUWLFOHV��UHSRUWV��HVVD\V��WUDYHO�ZULWLQJ��DFFRXQWV��VNHWFKHV��OHWWHUV��GLDULHV��DXWRELRJUDSK\�
DQG�ELRJUDSKLFDO�SDVVDJHV�RU�RWKHU�DSSURSULDWH�QRQ-ILFWLRQ�DQG�OLWHUDU\�QRQ-�ILFWLRQ�IRUPV� 
 
7KLV�VSHFLILFDWLRQ�ZLOO�HQVXUH�WKDW�VWXGHQWV�FDQ�UHDG�IOXHQWO\�DQG�ZULWH�HIIHFWLYHO\��6WXGHQWV�
ZLOO� EH� DEOH� WR� GHPRQVWUDWH� D� FRQILGHQW� FRQWURO� RI� 6WDQGDUG� (QJOLVK� DQG� ZULWH�������������
JUDPPDWLFDOO\�FRUUHFW�VHQWHQFHV��GHSOR\LQJ�ILJXUDWLYH�ODQJXDJH�DQG�DQDO\VLQJ�WH[WV� 
 
7KLV�LV�D�GHPDQGLQJ�\HW�IXOILOOLQJ�FRXUVH�DV�SXSLOV�ZLOO�EH�WDXJKW�KRZ�WR�DQDO\VH�ODQJXDJH�
LQ�KLJK�TXDOLW\�WH[WV�DQG�GHYHORS�FULWLFDO�WKLQNLQJ�VNLOOV� 
     



 

 

(1*/,6+�/LWHUDWXUH 

(;$0�%2$5'��$4$ 
(;$0,1$7,21������ 
 
*UDGHV�$YDLODEOH��-� 
 
 
:ULWWHQ�([DPLQDWLRQV �  
 
3DSHU���������KU������PLQXWHV���6KDNHVSHDUH�DQG�WKH���WK�FHQWXU\�QRYHO����� 
3DSHU���������KU������PLQXWHV���0RGHUQ�WH[WV�DQG�SRHWU\����  
 
&2856(�'(6&5,37,21 
 
3XSLOV�ZLOO�VWXG\�D�ZKROH�6KDNHVSHDUH�SOD\�DQG�LQ�WKH�H[DP�ZLOO�EH�UHTXLUHG�WR�ZULWH�LQ�
GHWDLO�DERXW�DQ�H[WUDFW�DQG�WKHQ�WR�ZULWH�DERXW�WKH�SOD\�DV�D�ZKROH��3XSLOV�ZLOO�VWXG\�
HLWKHU�5RPHR�DQG�-XOLHW��0DFEHWK�RU�7KH�0HUFKDQW�RI�9HQLFH� 
 
7KH\�ZLOO�DOVR�VWXG\�D���WK�FHQWXU\�QRYHO�DQG�DQVZHU�D�TXHVWLRQ�DERXW�D�VSHFLILF�H[WUDFW�
DQG�VKRZ�DQ�XQGHUVWDQGLQJ�RI�WKH�QRYHO�DV�D�ZKROH��7KH�FKRLFH�RI�WH[WV�LV�H[WHQVLYH�DQG�
FKDOOHQJLQJ�DQG�LQFOXGHV�FODVVLFV�VXFK�DV�3ULGH�DQG�3UHMXGLFH��-DQH�(\UH��$�&KULVWPDV�
&DURO�DQG�7KH�6LJQ�RI�)RXU�� 
 
3XSLOV�ZLOO�VWXG\�D�VHOHFWLRQ�RI�SRHPV�IURP�D�SRHWU\�DQWKRORJ\�EDVHG�RQ�WKH�WKHPHV�RI�
HLWKHU�&RQIOLFW�RU�5HODWLRQVKLSV��,Q�WKH�H[DP��SXSLOV�ZLOO�EH�UHTXLUHG�WR�ZULWH�DERXW�WZR�RI�
WKHVH�SRHPV�LQ�GHWDLO��FRPPHQWLQJ�RQ�ODQJXDJH��VWUXFWXUH�DQG�WKHPDWLF�OLQNV��3XSLOV�ZLOO�
DOVR�EH�UHTXLUHG�WR�UHVSRQG�WR�WZR�XQVHHQ�SRHPV�� 
 
3XSLOV�ZLOO�DOVR�VWXG\�D�PRGHUQ�WH[W��IRU�H[DPSOH�$Q�,QVSHFWRU�&DOOV��,Q�WKH�H[DP�SXSLOV�
ZLOO�DQVZHU�RQH�TXHVWLRQ�EDVHG�RQ�WKH�WKHPHV��FKDUDFWHUV�DQG�LGHDV�H[SORUHG�LQ�WKH�SOD\� 
 
7KLV�OLWHUDWXUH�FRXUVH�SURYLGHV�DPSOH�RSSRUWXQLWLHV�IRU�SXSLOV�WR�HQJDJH�ZLWK�D�UDQJH�RI�
GHPDQGLQJ�WH[WV�DQG�ZLOO�GHYHORS�DQG�UHILQH�WKHLU�FRPSUHKHQVLRQ�DQG�FULWLFDO�UHDGLQJ�
VNLOOV� 
 
)RU�IXUWKHU�LQIRUPDWLRQ�RQ�HLWKHU�(QJOLVK�TXDOLILFDWLRQV�SOHDVH�FRQWDFW�� 
0V�.�3RXOWRQ�-��'LUHFWRU�RI�6XEMHFW 
0U�'�-RQHV�-��$VVLVWDQW�'LUHFWRU�RI�6XEMHFW 



 

 

*(2*5$3+< 

AQA Geography Specification A 9032  
UNIT 1 Physical Geography 
Written Paper 1 hour 30mins  75 marks  37.5% 
UNIT 2 Human Geography 
Written Paper 1 hour 30mins  84 marks  37.5% 
UNIT 3 Local Fieldwork Investigation 
Controlled assessment  60 marks  25% 
 
UNIT 1 Physical Geography 37.5% of the full GCSE 
External examination 
June availability starting from June 2014 
Summary of content 
Section A 
· The Restless Earth 
· Rocks, resources and Scenery 
· Challenge of Weathyer and Climate 
Section B 
· Water on the Land 
· Ice on the Land 
· The Coastal Zone 
Style of Assessment 
· 1 hour 30 min examination 
· Candidates answer three questions one from section A and one from section B plus free choice of one 

other 
 
UNIT 2 Human Geography 37.5% of the full GCSE 
· External examination 
· June availability starting from June 2014 
Summary of Content 
Section A 
· Population Change 
· Changing Urban Environments 
Section B 
· The Development Gap 
· Globalisation 
· Tourism 
Style of Assessment  
· 1 hour 30 minute examination 
· Candidates answer three questions.  One from Section A and one from      Section B Plus free choice of 

one other 
· Spelling punctuation and grammar will be assessed in this unit. 
 
UNIT 3: Controlled Assessment 25% of the full GCSE 
 
Students will be required to attend a fieldwork expedition and collect data which they will write-up for their 
controlled assessment. 
 
It is assessed on the quality of their geographical understanding, methodology, data presentation, analysis 
and evaluation.  



 

 

+,6725< 
 
 

 
 
 
3$3(5���-����� 
�(GH[FHO��+,2���� 

$VVHVVPHQW�RYHUYLHZ� 
6HFWLRQ�$�6WXGHQWV�DQVZHU�D�TXHVWLRQ�EDVHG�RQ�D�SURYLGHG�VRXUFH�DQG�D�TXHVWLRQ�
WKDW�DVVHVVHV�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�ZK\�DQG�KRZ�+LWOHU�FDPH�WR�
SRZHU�� 
6HFWLRQ�%�6WXGHQWV�DQVZHU�D�VLQJOH�IRXU-SDUW�TXHVWLRQ��EDVHG�RQ�WZR�SURYLGHG�
VRXUFHV�DQG�WZR�SURYLGHG�LQWHUSUHWDWLRQV��ZKLFK�DVVHVV�WKHLU�DELOLW\�WR�XQGHU�
VWDQG�ZKHUH�KLVWRULDQV�KDYH�JRW�WKHLU�LGHDV�IURP� 
 
3$3(5���-����� 
�(GH[FHO��+,2���� 

 
�%��&ULPH�DQG�SXQLVKPHQW�LQ�%ULWDLQ�F����$'�WR�WKH�SUHVHQW�GD\�DQG�:KLWHFKDSHO��
F����–F������FULPH��SROLFLQJ�DQG�WKH�LQQHU�FLW\�� 
 
 
$VVHVVPHQW�RYHUYLHZ� 
6HFWLRQ�$��KLVWRULF�HQYLURQPHQW� 
6WXGHQWV�DQVZHU�D�TXHVWLRQ�WKDW�DVVHVVHV�NQRZOHGJH�RI�:KLWHFKDSHO��/RQGRQ�DW�
WKH�WLPH�RI�WKH�5LSSHU�PXUGHUV��SOXV�D�WZR-SDUW�TXHVWLRQ�EDVHG�RQ�WZR�SURYLGHG�
VRXUFHV�IURP�WKH�SHULRG�� 
 
6HFWLRQ�%��WKHPDWLF�VWXG\� 
6WXGHQWV�DQVZHU�WKUHH�TXHVWLRQV�WKDW�DVVHVV�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�
RI�FKDQJHV�LQ�&ULPH�	�3XQLVKPHQW��7KH�ILUVW�WZR�TXHVWLRQV�DUH�FRPSXOVRU\��)RU�
WKH�WKLUG�TXHVWLRQ��VWXGHQWV�DQVZHU�RQH�IURP�D�FKRLFH�RI�WZR�� 
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$UH�\RX�LQWHUHVWLQJ�LQ�7HFKQRORJ\"��%HLQJ�FUHDWLYH"�� 
8QGHUVWDQGLQJ�KRZ�WHFKQRORJ\�ZRUNV�LQ�WKH�ZRUOG�RI�ZRUN"��
+DYLQJ�IXQ�DQG�HQMR\PHQW�ZKLOVW�OHDUQLQJ"��7KLV�PD\�EH�WKH�
FRXUVH�IRU�\RX� 
 
4XDOLILFDWLRQ�6WUXFWXUH 
6WXGHQWV�ZLOO�EH�HQWHUHG�IRU�WKH�IXOO�2&5�&DPEULGJH�1DWLRQDOV�LQ�,&7���7R�DFKLHYH�WKLV����
VWXGHQWV�PXVW�FRPSOHWH���PDQGDWRU\�XQLWV�DQG���RSWLRQDO�XQLWV� 
 
0DQGDWRU\�8QLWV 
�8QLW���–�8QGHUVWDQGLQJ�FRPSXWHU�V\VWHPV 
$V�WKH�ILUVW�FRUH�XQLW�DQG�D�IRXQGDWLRQ�IRU�RWKHUV��WKLV�XQLW�ZLOO�JLYH�VWXGHQWV�D�VROLG�EDVH�
WR�GHYHORS�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�FRPSXWHU�V\VWHPV�DQG�WKH�LPSOLFDWLRQV�RI�
ZRUNLQJ�ZLWK�GDWD�WR�HQDEOH�WKHP�WR�XVH������FRPSXWHUV�HIIHFWLYHO\� 
 
8QLW���–�8VLQJ�,&7�VNLOOV�WR�FUHDWH�EXVLQHVV�VROXWLRQV 
,Q�WKH�VHFRQG�FRUH�XQLW��VWXGHQWV�ZLOO�UHILQH�WKHLU�H[LVWLQJ�NQRZOHGJH�RI�FRPSXWHUV�WR 
UHIOHFW�WKH�ZRUNLQJ�SUDFWLFHV�RI�WKH�FRPPHUFLDO�ZRUOG��7KLV�LQFOXGHV�XVLQJ�D�ZLGH�UDQJH�RI 
VRIWZDUH�HIILFLHQWO\� 
 
2SWLRQDO�8QLWV�–�WZR�XQLWV�ZLOO�EH�VWXGLHG�IURP�WKHVH 
8QLW���–�+DQGOLQJ�GDWD�XVLQJ�VSUHDGVKHHWV 
8QLW���–�+DQGOLQJ�GDWD�XVLQJ�GDWDEDVHV 
8QLW���–�&UHDWLQJ�DQ�LQWHUDFWLYH�SURGXFW�XVLQJ�PXOWLPHGLD�FRPSRQHQWV 
8QLW���–�&UHDWLQJ�GLJLWDO�LPDJHV 
8QLW���–�&UHDWLQJ�G\QDPLF�SURGXFWV�XVLQJ�VRXQG�DQG�YLVLRQ 
8QLW���–�,QWURGXFWLRQ�WR�FRPSXWHU�SURJUDPPLQJ 
8QLW���–�([SORULQJ�FRPSXWHU�KDUGZDUH�DQG�QHWZRUNV 
8QLW����–�'HYHORSLQJ�FRQWURO�V\VWHPV 
8QLW����–�8QGHUVWDQGLQJ�WHFKQRORJ\�–�D�SURMHFW�DSSURDFK 
 
$VVHVVPHQW 
8QLW���LV�DQ�H[WHUQDOO\�DVVHVVHG�SLHFH�RI�ZRUN���8QLW���LV�D�ERDUG�VHW�DVVLJQPHQW�WKDW�LV�
LQWHUQDOO\�DVVHVVHG��DQG�H[WHUQDOO\�PRGHUDWHG���7KH�WZR�RSWLRQDO�XQLWV�ZLOO�ERWK�EH�LQWHU�
QDOO\�DVVHVVHG�DQG�H[WHUQDOO\�PRGHUDWHG���*UDGHV�DZDUGHG�DUH�3DVV��0HULW��'LVWLQFWLRQ�
DQG�'LVWLQFWLRQ
� 
 
3URJUHVVLRQ�5RXWHV 
3URJUHVVLRQ�LQWR�HPSOR\PHQW���7KHVH�TXDOLILFDWLRQV�DUH�GHVLJQHG�WR�HQDEOH�FDQGLGDWHV�WR�
HQWHU�HPSOR\PHQW�DW�RSHUDWLYH�RU�WUDLQHH�OHYHO�ZLWKLQ�D�ZLGH�UDQJH�RI�EXVLQHVV�HQYLURQ�
PHQW���6XFK�FDQGLGDWHV�ZRXOG�QRUPDOO\����HQWHU�HPSOR\PHQW�WKURXJK�D�ZRUN�UHODWHG�WUDLQ�
LQJ�SURJUDPPH� 
 
3URJUHVVLRQ�WR�IXUWKHU�TXDOLILFDWLRQV���7KLV�FRXUVH�ZLOO��SURYLGH�D�EDVLV�IRU�SURJUHVVLRQ�WR�
RWKHU�������������TXDOLILFDWLRQV�DW�/HYHO���RI�WKH�1DWLRQDO�4XDOLILFDWLRQV�)UDPHZRUN�� 
 
)RU�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�TXDOLILFDWLRQ�SOHDVH�FRQWDFW���0U�7�:LONLQVRQ� 

2&5�&DPEULGJH�1DWLRQDOV�LQ�,&7��/(9(/��� 



 

 

0$7+(0$7,&6 
<^ϰ�DĂƚŚĞŵĂƟĐƐ�'�^��;ϭ-ϵͿ� 

ϰ�ŵĂƚŚƐ�ůĞƐƐŽŶƐ�ƉĞƌ�ǁĞĞŬ 
ϭϬϬй�ĞǆĂŵŝŶĂƟŽŶ 
�ǆĂŵŝŶĂƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�zĞĂƌ�ϭϭ 
ϯ�ĞǆĂŵƐ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ŽŶĞ�ŶŽŶ�ĐĂůĐƵůĂƚŽƌ�ƉĂƉĞƌ�ĂŶĚ�ƚǁŽ�ĐĂůĐƵůĂƚŽƌ�ƉĂƉĞƌƐ�

ĞĂĐŚ�ůĂƐƟŶŐ�ϵϬ�ŵŝŶƵƚĞƐ͘ 
�ǆĂŵ�ďŽĂƌĚ��ĚĞǆĐĞů 

 
&ŽƵŶĚĂƟŽŶ�dŝĞƌ 

�ŽǀĞƌƐ�ŐƌĂĚĞƐ�ϭ͕�Ϯ͕�ϯ͕�ϰ�ĂŶĚ�ϱ� 
dŽƉŝĐƐ�ƚŚĂƚ�ĂƌĞ�ŶĞǁ�ƚŽ�ĨŽƵŶĚĂƟŽŶ�ĂƌĞ  ͗
ͻ�/ŶĚĞǆ�ůĂǁƐ͗�ǌĞƌŽ�ĂŶĚ�ŶĞŐĂƟǀĞ�ƉŽǁĞƌƐ�;ŶƵŵĞƌŝĐ�ĂŶĚ�ĂůŐĞďƌĂŝĐͿ� 
ͻ�^ƚĂŶĚĂƌĚ�ĨŽƌŵ 
�ͻ��ŽŵƉŽƵŶĚ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƌĞǀĞƌƐĞ�ƉĞƌĐĞŶƚĂŐĞƐ� 
ͻ��ŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ƉƌŽƉŽƌƟŽŶ�;ŶƵŵĞƌŝĐ�ĂŶĚ�ĂůŐĞďƌĂŝĐͿ� 
ͻ��ǆƉĂŶĚ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŽĨ�ƚǁŽ�ůŝŶĞĂƌ�ĞǆƉƌĞƐƐŝŽŶƐ 
�ͻ�&ĂĐƚŽƌŝƐĞ�ƋƵĂĚƌĂƟĐ�ĞǆƉƌĞƐƐŝŽŶƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ǆϸ�н�ďǆ�н�Đ� 
ͻ�^ŽůǀĞ�ůŝŶĞĂƌͬůŝŶĞĂƌ�ƐŝŵƵůƚĂŶĞŽƵƐ�ĞƋƵĂƟŽŶƐ� 
ͻ�^ŽůǀĞ�ƋƵĂĚƌĂƟĐ�ĞƋƵĂƟŽŶƐ�ďǇ�ĨĂĐƚŽƌŝƐĂƟŽŶ� 
ͻ�WůŽƚ�ĐƵďŝĐ�ĂŶĚ�ƌĞĐŝƉƌŽĐĂů�ŐƌĂƉŚƐ͕�ƌĞĐŽŐŶŝƐĞ�ƋƵĂĚƌĂƟĐ�ĂŶĚ�ĐƵďŝĐ�ŐƌĂƉŚƐ 
�ͻ�dƌŝŐŽŶŽŵĞƚƌŝĐ�ƌĂƟŽƐ�ŝŶ�Ϯ��ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞƐ 
�ͻ�&ƌĂĐƟŽŶĂů�ƐĐĂůĞ�ĞŶůĂƌŐĞŵĞŶƚƐ�ŝŶ�ƚƌĂŶƐĨŽƌŵĂƟŽŶƐ� 
ͻ�>ĞŶŐƚŚƐ�ŽĨ�ĂƌĐƐ�ĂŶĚ�ĂƌĞĂƐ�ŽĨ�ƐĞĐƚŽƌƐ�ŽĨ�ĐŝƌĐůĞƐ� 
ͻ�DĞŶƐƵƌĂƟŽŶ�ƉƌŽďůĞŵƐ� 
ͻ�sĞĐƚŽƌƐ�;ĞǆĐĞƉƚ�ŐĞŽŵĞƚƌŝĐ�ƉƌŽďůĞŵƐͬƉƌŽŽĨƐͿ� 
ͻ��ĞŶƐŝƚǇ� 
ͻ�dƌĞĞ�ĚŝĂŐƌĂŵƐ 
 
,ŝŐŚĞƌ�dŝĞƌ 

�ŽǀĞƌƐ�ůĞǀĞůƐ�ϯ͕�ϰ͕�ϱ͕�ϲ͕�ϳ͕�ϴ�ĂŶĚ�ϵ 
dŽƉŝĐƐ�ƚŚĂƚ�ĂƌĞ�ŶĞǁ�ƚŽ�ŚŝŐŚĞƌ�ƟĞƌ͗� 
ͻ��ǆƉĂŶĚ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ďŝŶŽŵŝĂůƐ� 
ͻ�/ŶƚĞƌƉƌĞƚ�ƚŚĞ�ƌĞǀĞƌƐĞ�ƉƌŽĐĞƐƐ�ĂƐ�ƚŚĞ�͚ŝŶǀĞƌƐĞ�ĨƵŶĐƟŽŶ͖͛�ŝŶƚĞƌƉƌĞƚ�ƚŚĞ�ƐƵĐĐĞƐƐŝŽŶ�ŽĨ�ƚǁŽ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�͚ĐŽŵƉŽƐŝƚĞ�ĨƵŶĐͲ
ƟŽŶ͛�;ƵƐŝŶŐ�ĨŽƌŵĂů�ĨƵŶĐƟŽŶ�ŶŽƚĂƟŽŶͿ� 
ͻ��ĞĚƵĐĞ�ƚƵƌŶŝŶŐ�ƉŽŝŶƚƐ�ďǇ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ƐƋƵĂƌĞ� 
ͻ��ĂůĐƵůĂƚĞ�Žƌ�ĞƐƟŵĂƚĞ�ŐƌĂĚŝĞŶƚƐ�ŽĨ�ŐƌĂƉŚƐ�ĂŶĚ�ĂƌĞĂƐ�ƵŶĚĞƌ�ŐƌĂƉŚƐ͕�ĂŶĚ�ŝŶƚĞƌƉƌĞƚ�ƌĞƐƵůƚƐ�ŝŶ�ƌĞĂů-ůŝĨĞ�ĐĂƐĞƐ�;ŶŽƚ�ŝŶĐůƵĚŝŶŐ�
ĐĂůĐƵůƵƐͿ 
�ͻ�^ŝŵƉůĞ�ŐĞŽŵĞƚƌŝĐ�ƉƌŽŐƌĞƐƐŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�ƐƵƌĚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐĞƋƵĞŶĐĞƐ� 
ͻ��ĞĚƵĐĞ�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ŶƚŚ�ƚĞƌŵ�ŽĨ�ƋƵĂĚƌĂƟĐ�ƐĞƋƵĞŶĐĞƐ� 
ͻ��ĂůĐƵůĂƚĞ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚ�ĐŽŶĚŝƟŽŶĂů�ƉƌŽďĂďŝůŝƟĞƐ�ƚŚƌŽƵŐŚ�sĞŶŶ�ĚŝĂͲ
ŐƌĂŵƐ 
 
dŽƉŝĐƐ�ŶĞǁ�ƚŽ��Kd,�ƟĞƌƐ�ŝŶĐůƵĚĞ͗ 
ͻ�hƐĞ�ŝŶĞƋƵĂůŝƚǇ�ŶŽƚĂƟŽŶ�ƚŽ�ƐƉĞĐŝĨǇ�ƐŝŵƉůĞ�ĞƌƌŽƌ�ŝŶƚĞƌǀĂůƐ� 
ͻ�/ĚĞŶƟĨǇ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚ�ƌŽŽƚƐ͕�ŝŶƚĞƌĐĞƉƚƐ͕�ƚƵƌŶŝŶŐ�ƉŽŝŶƚƐ�ŽĨ�ƋƵĂĚƌĂƟĐ�
ĨƵŶĐƟŽŶƐ�ŐƌĂƉŚŝĐĂůůǇ͖�ĚĞĚƵĐĞ�ƌŽŽƚƐ�ĂůŐĞďƌĂŝĐĂůůǇ� 
ͻ�&ŝďŽŶĂĐĐŝ�ƚǇƉĞ�ƐĞƋƵĞŶĐĞƐ͕�ƋƵĂĚƌĂƟĐ�ƐĞƋƵĞŶĐĞƐ͕�ŐĞŽŵĞƚƌŝĐ�ƉƌŽŐƌĞƐͲ
ƐŝŽŶƐ� 
ͻ�ZĞůĂƚĞ�ƌĂƟŽƐ�ƚŽ�ůŝŶĞĂƌ�ĨƵŶĐƟŽŶƐ 
�ͻ�/ŶƚĞƌƉƌĞƚ�ƚŚĞ�ŐƌĂĚŝĞŶƚ�ŽĨ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ŐƌĂƉŚ�ĂƐ�Ă�ƌĂƚĞ�ŽĨ�ĐŚĂŶŐĞ� 
ͻ�<ŶŽǁ�ƚŚĞ�ĞǆĂĐƚ�ǀĂůƵĞƐ�ŽĨ�ƐŝŶ�ɽ�ĂŶĚ�ĐŽƐ�ɽ�ĨŽƌ�ɽ�с�ϬΣ͕�ϯϬΣ͕�ϰϱΣ͕�ϲϬΣ�ĂŶĚ�ϵϬΣ͖�ŬŶŽǁ�ƚŚĞ�ĞǆĂĐƚ�ǀĂůƵĞ�ŽĨ�ƚĂŶ�ɽ�ĨŽƌ�ɽ�с�ϬΣ͕�ϯϬΣ͕�
ϰϱΣ�ĂŶĚ�ϲϬΣ 
 
�ǆƚƌĂ�ƐƵƉƉŽƌƚ 

/ŶƚĞƌǀĞŶƟŽŶ�ƉƵƚ�ŽŶ�ĨŽƌ�zĞĂƌ�ϭϭ�ƉƵƉŝůƐ� 
�ŌĞƌ�ƐĐŚŽŽů�ƌĞǀŝƐŝŽŶ�ĞǀĞƌǇ�dŚƵƌƐĚĂǇ�ĨŽƌ�zĞĂƌ�ϭϭ�ƉƵƉŝůƐ� 
WƵƉŝůƐ�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�ǁǁǁ͘ŵǇŵĂƚŚƐ͘ĐŽ͘ƵŬ�ƉƵƉŝůƐ�ĐĂŶ�ŐĞƚ�ƚŚĞ�ƵƐĞƌŶĂŵĞ�ĂŶĚ�ƉĂƐƐǁŽƌĚ�ĨƌŽŵ�ƚŚĞŝƌ�ĐůĂƐƐ�ƚĞĂĐŚĞƌ 



 

 

0(',$ 

DĞĚŝĂ�^ƚƵĚŝĞƐ�ŝƐ�ďĞŝŶŐ�ƌĞĨŽƌŵĞĚ�ĂŶĚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ďĞůŽǁ�ŝƐ�ĨƌŽŵ� 
ƚŚĞ�ŶĞǁ�ƐƉĞĐŝĮĐĂƟŽŶ͘�dŚĞ�'�^��ǁŝůů�ŶŽǁ�ďĞ�ĂƐƐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚǁŽ� 
ĞǆƚĞƌŶĂů�ĞǆĂŵŝŶĂƟŽŶƐ�ǁŽƌƚŚ�ϳϬй�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�'�^��ĂŶĚ�Ă� 
ĐŽŶƚƌŽůůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ǁŽƌƚŚ�ϯϬй�͗ 
 
�ŽŵƉŽŶĞŶƚ�ϭ͗��ǆƉůŽƌŝŶŐ�ƚŚĞ�DĞĚŝĂ� 
tƌŝƩĞŶ�ĞǆĂŵŝŶĂƟŽŶ͗�ϭ�ŚŽƵƌ�ϯϬ�ŵŝŶƵƚĞƐ� 
ϰϬй�ŽĨ�ƋƵĂůŝĮĐĂƟŽŶ� 
^ĞĐƟŽŶ��͗��ǆƉůŽƌŝŶŐ�DĞĚŝĂ�>ĂŶŐƵĂŐĞ�ĂŶĚ�ZĞƉƌĞƐĞŶƚĂƟŽŶ� 
 
dŚŝƐ�ƐĞĐƟŽŶ�ĂƐƐĞƐƐĞƐ�ŵĞĚŝĂ�ůĂŶŐƵĂŐĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚǁŽ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŝŶƚ�
ŵĞĚŝĂ�ĨŽƌŵƐ͗�ŵĂŐĂǌŝŶĞƐ͕�ŵĂƌŬĞƟŶŐ�;Įůŵ�ƉŽƐƚĞƌƐͿ͕�ŶĞǁƐƉĂƉĞƌƐ͕�Žƌ�ƉƌŝŶƚ�ĂĚǀĞƌƟƐĞŵĞŶƚƐ͘�dŚĞƌĞ�ĂƌĞ�
ƚǁŽ�ƋƵĞƐƟŽŶƐ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ͗� 

ŽŶĞ�ƋƵĞƐƟŽŶ�ĂƐƐĞƐƐŝŶŐ�ŵĞĚŝĂ�ůĂŶŐƵĂŐĞ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ŽŶĞ�ƐĞƚ�ƉƌŽĚƵĐƚ�;ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƌĞůĞǀĂŶƚ�
ĐŽŶƚĞǆƚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚͿ� 

ŽŶĞ�ƚǁŽ-ƉĂƌƚ�ƋƵĞƐƟŽŶ�ĂƐƐĞƐƐŝŶŐ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ŽŶĞ�ƐĞƚ�ƉƌŽĚƵĐƚ�ĂŶĚ�ŽŶĞ�ƵŶͲ
ƐĞĞŶ�ƌĞƐŽƵƌĐĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵĞĚŝĂ�ĨŽƌŵ͘�WĂƌƚ�;ĂͿ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŵĞĚŝĂ�ĐŽŶƚĞǆƚƐ͘�WĂƌƚ�;ďͿ�ƌĞͲ
ƋƵŝƌĞƐ�ĐŽŵƉĂƌŝƐŽŶ�ƚŚƌŽƵŐŚ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƌĞƐƉŽŶƐĞ͘� 

 
^ĞĐƟŽŶ��͗��ǆƉůŽƌŝŶŐ�DĞĚŝĂ�/ŶĚƵƐƚƌŝĞƐ�ĂŶĚ��ƵĚŝĞŶĐĞƐ� 
dŚŝƐ�ƐĞĐƟŽŶ�ĂƐƐĞƐƐĞƐ�ƚǁŽ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĚŝĂ�ĨŽƌŵƐ͗�Įůŵ͕�ŶĞǁƐƉĂƉĞƌƐ͕�ƌĂĚŝŽ͕�ǀŝĚĞŽ�ŐĂŵĞƐ͘� 
/ƚ�ŝŶĐůƵĚĞƐ͗� 

ŽŶĞ�ƐƚĞƉƉĞĚ�ƋƵĞƐƟŽŶ�ŽŶ�ŵĞĚŝĂ�ŝŶĚƵƐƚƌŝĞƐ� 
ŽŶĞ�ƐƚĞƉƉĞĚ�ƋƵĞƐƟŽŶ�ŽŶ�ĂƵĚŝĞŶĐĞƐ͘� 

 
�ŽŵƉŽŶĞŶƚ�Ϯ͗�hŶĚĞƌƐƚĂŶĚŝŶŐ�DĞĚŝĂ�&ŽƌŵƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 
tƌŝƩĞŶ�ĞǆĂŵŝŶĂƟŽŶ͗�ϭ�ŚŽƵƌ�ϯϬ�ŵŝŶƵƚĞƐ� 
ϯϬй�ŽĨ�ƋƵĂůŝĮĐĂƟŽŶ� 
dŚŝƐ�ĐŽŵƉŽŶĞŶƚ�ĂƐƐĞƐƐĞƐ�Ăůů�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƚŚĞŽƌĞƟĐĂů�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ĐŽŶƚĞǆƚƐ�ŽĨ�ƚŚĞ�ŵĞĚŝĂ�ŝŶ�ƌĞůĂͲ
ƟŽŶ�ƚŽ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�ŵƵƐŝĐ͘� 
^ĞĐƟŽŶ��͗�dĞůĞǀŝƐŝŽŶ� 
ͻ ŽŶĞ�ƋƵĞƐƟŽŶ�ŽŶ�ĞŝƚŚĞƌ�ŵĞĚŝĂ�ůĂŶŐƵĂŐĞ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͕�ǁŚŝĐŚ�ǁŝůů�ďĞ�ďĂƐĞĚ�ŽŶ�ĂŶ�ĞǆƚƌĂĐƚ�
ĨƌŽŵ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐĞƚ�ƚĞůĞǀŝƐŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ĞƉŝƐŽĚĞƐ�ƚŽ�ďĞ�ǀŝĞǁĞĚ�ŝŶ�ƚŚĞ�ĞǆĂŵŝŶĂƟŽŶ�;ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ƌĞůĞǀĂŶƚ�ĐŽŶƚĞǆƚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚͿ� 
ͻ ŽŶĞ�ƋƵĞƐƟŽŶ�ŽŶ�ŵĞĚŝĂ�ŝŶĚƵƐƚƌŝĞƐ͕�ĂƵĚŝĞŶĐĞƐ�Žƌ�ŵĞĚŝĂ�ĐŽŶƚĞǆƚƐ͘� 
 
^ĞĐƟŽŶ��͗�DƵƐŝĐ�;ŵƵƐŝĐ�ǀŝĚĞŽƐ�ĂŶĚ�ŽŶůŝŶĞ�ŵĞĚŝĂͿ� 
ͻ ŽŶĞ�ƋƵĞƐƟŽŶ�ŽŶ�ĞŝƚŚĞƌ�ŵĞĚŝĂ�ůĂŶŐƵĂŐĞ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�;ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƌĞůĞǀĂŶƚ�ĐŽŶƚĞǆƚƐ�
ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚͿ� 
ͻ ŽŶĞ�ƋƵĞƐƟŽŶ�ŽŶ�ŵĞĚŝĂ�ŝŶĚƵƐƚƌŝĞƐ͕�ĂƵĚŝĞŶĐĞƐ�Žƌ�ŵĞĚŝĂ�ĐŽŶƚĞǆƚƐ� 
 
�ŽŵƉŽŶĞŶƚ�ϯ͗��ƌĞĂƟŶŐ�DĞĚŝĂ�WƌŽĚƵĐƚƐ� 
EŽŶ-ĞǆĂŵ�ĂƐƐĞƐƐŵĞŶƚ� 
ϯϬй�ŽĨ�ƋƵĂůŝĮĐĂƟŽŶ� 
�Ŷ�ŝŶĚŝǀŝĚƵĂů�ŵĞĚŝĂ�ƉƌŽĚƵĐƟŽŶ�ĨŽƌ�ĂŶ�ŝŶƚĞŶĚĞĚ�ĂƵĚŝĞŶĐĞ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ă�ĐŚŽŝĐĞ�ŽĨ�ďƌŝĞĨƐ�ƐĞƚ�ďǇ�
t:��͕�ĂƉƉůǇŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŵĞĚŝĂ�ůĂŶŐƵĂŐĞ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͘� 
 
&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ƐĞĞ�DƌƐ�,ƵĚƐŽŶ͕�DƌƐ�,ĂǇǁĂƌĚ�Žƌ�DƌƐ��ŶƚƌŽďƵƐ 



 

 

02'(51�)25(,*1�/$1*8$*(6 ([DP�ERDUG �-�('(;&(/ 
6SDQLVK�)UHQFK�)XOO�&RXUVH�

tŚĂƚ�ĂƌĞ�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�>ĂŶŐƵĂŐĞƐ�ĂďŽƵƚ͍ 
dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐƚƵĚĞŶƚƐ�Ăƚ��ƌŽƵŐŚƚŽŶ�,Ăůů�ƐƚƵĚǇ�Ă�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�
>ĂŶŐƵĂŐĞ�ƚŽ�'�^��>ĞǀĞů�ĂŶĚ�Ă�ŶƵŵďĞƌ�ƐƚƵĚǇ�ƚǁŽ͘�YƵĂůŝĮĐĂƟŽŶƐ�ŝŶ�
ůĂŶŐƵĂŐĞƐ�ĂƌĞ�ŚŝŐŚůǇ�ƌĞŐĂƌĚĞĚ�ďǇ�ŵĂŶǇ�ƵŶŝǀĞƌƐŝƟĞƐ�ĂŶĚ�Ŷ�ĞŵƉůŽǇĞƌƐ�
ĂŶĚ�ŝƚ�ŝƐ�ǁŝĚĞůǇ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĂƚ�ƚŚĞ�ƐŬŝůůƐ�ŶĞĞĚĞĚ�ƚŽ�ůĞĂƌŶ�Ă� 
ůĂŶŐƵĂŐĞ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ƵƐĞĨƵů�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͘ 
tŚŝůƐƚ�ŝƚ�ŵŝŐŚƚ�ƐĞĞŵ�ƚŚĂƚ�ŽƵƌ�ƐŚƌŝŶŬŝŶŐ�ǁŽƌůĚ�ĐŽŵŵƵŶŝĐĂƚĞƐ�ŽŶůǇ�ŝŶ�
�ŶŐůŝƐŚ͕�ƚŚĞ�ŚĂƌĚ�ĨĂĐƚƐ�ĂƌĞ�ƚŚĂƚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐƉĞĂŬ�ƚŽ�Ă�� 
ƉƌŽƐƉĞĐƟǀĞ�ĐƵƐƚŽŵĞƌ͕�ďŽƐƐ�Žƌ�ĨƌŝĞŶĚ�ŝŶ�ŚŝƐ�Žƌ�ŚĞƌ�ŶĂƟǀĞ�ůĂŶŐƵĂŐĞ�
ŐŝǀĞƐ�ǇŽƵ�ĂŶ��ĞŶǀŝĂďůĞ�ĂĚǀĂŶƚĂŐĞ͘�/Ŷ�ƚŚŝƐ�ĐŽŵƉĞƟƟǀĞ�ǁŽƌůĚ͕�Ă�'�^��
ŝŶ�Ă�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�>ĂŶŐƵĂŐĞ�;D&>Ϳ�ŝƐ�ŝŶĚĞĞĚ�Ă�ŚŝŐŚůǇ� 
ǀĂůƵĞĚ�ĂĚĚŝƟŽŶĂů�ƐƚƌŝŶŐ�ƚŽ�ǇŽƵƌ�ďŽǁ͘ 
tŚĂƚ�ĚŽ�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�>ĂŶŐƵĂŐĞƐ�ŽīĞƌ�ǇŽƵ͍ 
>ĂŶŐƵĂŐĞƐ͗ 
· ĂƌĞ�Ă�ůŝĨĞ�ƐŬŝůů 
· ƚĞĂĐŚ�ǇŽƵ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐŬŝůůƐ�ĂŶĚ�ĂĚĂƉƚĂďŝůŝƚǇ 
· ƚĞĂĐŚ�ǇŽƵ�ĐƵůƚƵƌĂů�ĂǁĂƌĞŶĞƐƐ 
· ŐŝǀĞ�ǇŽƵ�Ă�ƐĞŶƐĞ�ŽĨ�ĂĐŚŝĞǀĞŵĞŶƚ 
· ĂƌĞ�Ă�ƐŽĐŝĂů�ƐŬŝůů 
· ŐŝǀĞ�ǇŽƵ�ƚŚĞ�ĞĚŐĞ�ŝŶ�ƚŚĞ�ũŽď�ŵĂƌŬĞƚ 
· ĐŽŵďŝŶĞ�ǁŝůů�ǁŝƚŚ�ǀŝƌƚƵĂůůǇ�ĂŶǇ�ƐƵďũĞĐƚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ƐƚƵĚǇ 
· >ĞĂƌŶŝŶŐ�ůĂŶŐƵĂŐĞƐ�ŐŝǀĞƐ�ǇŽƵ�ŐƌĞĂƚĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƚƌĂǀĞů�ĂŶĚ�ǁŽƌŬ�ĂďƌŽĂĚ͘ 
/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŬŶŽǁ�ŵŽƌĞ�ĂďŽƵƚ�ǁŚǇ�ŝƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ƐƚƵĚǇ�Ă�ůĂŶŐƵĂŐĞ͕�ǀŝƐŝƚ 
ǁǁǁ͘ǁŚǇƐƚƵĚǇůĂŶŐƵĂŐĞƐ͘ĂĐ͘ƵŬ 
tŚĂƚ�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�>ĂŶŐƵĂŐĞƐ�ĂƌĞ�ŽŶ�ŽīĞƌ͍ 
�ƚ��ƌŽƵŐŚƚŽŶ�,Ăůů͕�ƚŚĞ�ŵĂŝŶ�DŽĚĞƌŶ�&ŽƌĞŝŐŶ�>ĂŶŐƵĂŐĞ�ŝƐ�^ƉĂŶŝƐŚ�ďƵƚ�ǇŽƵ�ĐĂŶ�ŽƉƚ�ĨŽƌ�&ƌĞŶĐŚ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶ�
ƚŚĞ�ĨĂƐƚ�ƚƌĂĐŬ��>/>�ŐƌŽƵƉ�Žƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�Ă�ŐŽŽĚ�ŐƌŽƵŶĚŝŶŐ�ŝŶ�ƚŚĞ�ůĂŶŐƵĂŐĞ͘ 
tŚĂƚ�ǁŝůů�/�ƐƚƵĚǇ͍ 
dŚĞ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ĨŽƌ�^ƉĂŶŝƐŚ�ĂŶĚ�&ƌĞŶĐŚ�Ăůů�ĐŽǀĞƌ�ƚŚĞ�ƐĂŵĞ�ƚŽƉŝĐ�ĂƌĞĂƐ͗ 
ŚŽŵĞ�ĂŶĚ�ĂďƌŽĂĚ 
Ž�ůŝĨĞ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĂŶĚ�ƌƵƌĂů�ůŝĨĞ 
Ž�ǁĞĂƚŚĞƌ�ĂŶĚ�ĐůŝŵĂƚĞ 
Ž�ƚƌĂǀĞů͕�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĚŝƌĞĐƟŽŶƐ 
Ž�ŚŽůŝĚĂǇƐ�ĂŶĚ�ƚŽƵƌŝƐƚ�ŝŶĨŽƌŵĂƟŽŶ 
Ž�ƐĞƌǀŝĐĞƐ�;ďĂŶŬƐ͕�ƉŽƐƚ�ŽĸĐĞ͕�ƚĞůĞƉŚŽŶĞͿ 
Ž�ĐƵƐƚŽŵƐ�ĂŶĚ�ƌĞůŝŐŝŽŶ 
Ž�ĞǀĞƌǇĚĂǇ�ůŝĨĞ͕�ƚƌĂĚŝƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�Ă�^ƉĂŶŝƐŚ�Žƌ�&ƌĞŶĐŚ�ƐƉĞĂŬŝŶŐ�ĐŽƵŶƚƌǇ 
ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ 
Ž�ĐŚŝůĚŚŽŽĚ 
Ž�ƐĐŚŽŽů�ůŝĨĞ�ĂŶĚ�ƌŽƵƟŶĞ 
Ž�ǁŽƌŬͬĐĂƌĞĞƌƐ 
Ž�ĨƵƚƵƌĞ�ƉůĂŶƐ 

 
 



 

 

ŚŽƵƐĞ͕�ŚŽŵĞ�ĂŶĚ�ĚĂŝůǇ�ƌŽƵƟŶĞƐ 
Ž�ƚǇƉĞƐ�ŽĨ�ŚŽŵĞ 
Ž�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƐĞůĨ͕�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ 
Ž�ŚĞůƉŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ŚŽƵƐĞ 
Ž�ĨŽŽĚ�ĂŶĚ�ĚƌŝŶŬƐ 
ƚŚĞ�ŵŽĚĞƌŶ�ǁŽƌůĚ�ĂŶĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ 
Ž�ĐƵƌƌĞŶƚ�ĂīĂŝƌƐ�ĂŶĚ�ƐŽĐŝĂů�ŝƐƐƵĞƐ 
Ž�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ 
Ž�ƚŚĞ�ŵĞĚŝĂ�;Ğ͘Ő͘�ds͕�Įůŵ͕�ƌĂĚŝŽ�ĂŶĚ�ŶĞǁƐƉĂƉĞƌƐͿ 
Ž�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚŶŽůŽŐǇ�;Ğ͘Ő͘ 
ŝŶƚĞƌŶĞƚ͕�ŵŽďŝůĞ�ƉŚŽŶĞƐ͕�ĞŵĂŝů͕�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐͿ 
ƐŽĐŝĂů�ĂĐƟǀŝƟĞƐ͕�ĮƚŶĞƐƐ�ĂŶĚ�ŚĞĂůƚŚ 
Ž�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶƐ 
Ž�ŚŽďďŝĞƐ͕�ŝŶƚĞƌĞƐƚƐ͕�ƐƉŽƌƚƐ�ĂŶĚ�ĞǆĞƌĐŝƐĞ 
Ž�ƐŚŽƉƉŝŶŐ�ĂŶĚ�ŵŽŶĞǇ�ŵĂƩĞƌƐ 
Ž�ĂĐĐŝĚĞŶƚƐ͕�ŝŶũƵƌŝĞƐ͕�ĐŽŵŵŽŶ�ĂŝůŵĞŶƚƐ�ĂŶĚ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ 
 
,Žǁ�ǁŝůů�/�ďĞ�ĂƐƐĞƐƐĞĚ͍ 
dŚĞ��ĚĞǆĐĞů�'�^��ŝŶ�>ĂŶŐƵĂŐĞƐ�ĨĞĂƚƵƌĞ͗ 
dǁŽ�ĐŽŶƚƌŽůůĞĚ�ĂƐƐĞƐƐŵĞŶƚƐ�ŝŶ�ďŽƚŚ�^ƉĞĂŬŝŶŐ�ĂŶĚ�tƌŝƟŶŐ�;ϲϬй�ŽĨ�ĮŶĂů�ŵĂƌŬͿ 
ϰϬй�ĮŶĂů�ĞǆĂŵŝŶĂƟŽŶ�;DĂǇͿ�ŝŶ�ZĞĂĚŝŶŐ�ĂŶĚ�>ŝƐƚĞŶŝŶŐ� 
 
�ǆƚƌĂ-ĐƵƌƌŝĐƵůĂƌ�ƉƌŽǀŝƐŝŽŶ 
�ǆƚƌĂ�ƐƵƉƉŽƌƚ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�Ă�ƐƉĞĐŝĂůŝƐƚ� ůĂŶŐƵĂŐĞ�ƚĞĂĐŚĞƌ�ĂĨƚĞƌ�ƐĐŚŽŽů� ŝƐ� � �ƉƌŽǀŝĚĞĚ�ŽŶ�Ă�ǁĞĞŬůǇ�
ďĂƐŝƐ͘ 
tĞ�ŚĂǀĞ�Ă�ůĂŶŐƵĂŐĞ�ĂƐƐŝƐƚĂŶƚ͕�ǁŚŽƐĞ�ƌŽůĞ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵ�ĂŶĚ�ďŽŽƐƚ�ǇŽƵƌ�ƐƉĞĂŬŝŶŐ�ƐŬŝůůƐ�ĚƵƌŝŶŐ� 
ůĞƐƐŽŶ� ƚŝŵĞ͕� ĂĨƚĞƌ� ƐĐŚŽŽů� Žƌ� Ăƚ� ůƵŶĐŚƚŝŵĞ͘� /ƚ� ŝƐ� ĞƐƐĞŶƚŝĂů� ƚŚĂƚ� ƐƚƵĚĞŶƚƐ� ƚĂŬĞ� ĂĚǀĂŶƚĂŐĞ� ŽĨ� ƚŚŝƐ� 
ŽƉƉŽƌƚƵŶŝƚǇ͘ 



 

 

086,& 
&2856(�1$0(��('(;&(/�*&6(�LQ�0XVLF�� 
 
$//�*&6(�678'(176�DWWHQG�%DQG�&HOHEUDWLRQ�*URXS��LQVWUXPHQWDO��RU�9RFDO�*URXS�
�VLQJHUV��RQH�KRXU�SHU�ZHHN��DV�ZHOO�DV�VFKRRO�SHUIRUPDQFHV���7KLV�LV�FRPSXOVRU\��
DV�\RX�GR�QRW�KDYH�DV�PXFK�ZULWWHQ�KRPHZRUN�DV�RWKHU�VXEMHFWV�	�QHHG�WKH������
SHUIRUPDQFH�H[SHULHQFH�IRU�WKH�����SHUIRUPDQFH�FRPSRQHQW� 
 
&2856(�29(59,(:�	�$66(660(17 
 
$UHDV�RI�6WXG\� �� 6WUXFWXUH�LQ�:HVWHUQ�&ODVVLFDO�0XVLF�����-���� 

   �� &KDQJLQJ�GLUHFWLRQV�LQ�:HVWHUQ�FODVVLFDO�PXVLF�IURP����� 
   �� 3RSXODU�PXVLF�LQ�FRQWH[W 
   �� ,QGLDQ�UDJD��$IULFDQ�PXVLF�DQG�IXVLRQV 

 
([DPLQDWLRQ���/LVWHQLQJ�����������PLQXWH�Z ULWWHQ�SDSHU�����TXHVWLRQV�EDVHG�RQ�WKH�$UH�
DV�RI�6WXG\� 
&RQWUROOHG�$VVHVVPHQW��3HUIRUPDQFH��������3HUIRUP���SLHFHV��RQH�VROR��RQH�HQVHPEOH��
RQ�FKRVHQ�LQVWUXPHQW�YRLFH������HDFK����1%��,I�WKH�SLHFH�LV�OHVV�WKDQ�*UDGH���VWDQGDUG��WKH�ERDUG�
GHGXFWV�PDUNV�� 
&RQWUROOHG�$VVHVVPHQW��&RPSRVLWLRQ����������FRPSRVLWLRQV��HDFK�Z ULWWHQ�WR�D�EULHI�DQG�
EDVHG�RQ�WZR�$UHDV�RI�6WXG\������HDFK���� 
 
&21752//('�$66(660(17�'$7(6 
 
&RPSRVLWLRQ�� &$������KRXUV�  <HDU���  0D\�-XQH�-XO\�  
&RPSRVLWLRQ�� &$������KRXUV�  <HDU���  2FWREHU�1RYHPEHU�'HFHPEHU�  

3HUIRUPDQFH�� 6ROR�    <HDU���  'HFHPEHU�-DQXDU\�  
3HUIRUPDQFH� (QVHPEOH   <HDU���  -DQXDU\�)HEUXDU\  
 
+20(:25.���<RX�VKRXOG�EH�GRLQJ�DW�OHDVW���KRXUV�D�ZHHN�KRPHZRUN�IRU�HDFK�*&6(�\RX�GR� 
 
3HUIRUPDQFH�� 5(+($56(�LQVWUXPHQW�YRLFH���WLPHV�D�ZHHN�����PLQXWHV�D�GD\��� 
   $WWHQG�&HOHEUDWLRQ�*URXS�%DQG�9RFDO�*URXS�RQH�KRXU�HDFK�ZHHN�� 
&RPSRVLWLRQ�� 6SHQG���KRXUV�RI�\RXU�RZQ�WLPH��OXQFK�RU�EHIRUH�DIWHU�VFKRRO��SUHSDULQJ�IRU�WKLV� 
   RYHU�D���ZHHN�SHULRG���7KLV�FDQ�LQFUHDVH�LI�\RX�GRQ¶W�XVH�FODVV�WLPH�ZLVHO\�� 
/LVWHQLQJ��� 5HYLVH�IRU�D�PRFN�H[DP�TXHVWLRQ�RQFH�D�KDOI�WHUP��� 
   <RX�VKRXOG�VSHQG�DW�OHDVW���KRXU�UHYLVLQJ�IRU�WKH�PRFN�H[DP�TXHVWLRQV��E\�XVLQJ�
   WKH�VHW�ZRUN�VFRUHV��OHDUQLQJ�YRFDEXODU\�LQIRUPDWLRQ�DQG�OLVWHQLQJ�WR�H[DPSOHV���
 2EYLRXVO\�IRU�WKH�HQG�RI�\HDU�H[DPV�DQG�WKH�ILQDO�H[DP�\RX�ZRXOG�ZDQW�WR�UHYLVH�D�ORW�PRUH� 
 
,I�\RX�KDYH�D�JRRG�UHDVRQ�WR�QRW�VXEPLW�KRPHZRUN�RU�DWWHQG�DQ�DFWLYLW\�SOHDVH�SURYLGH�D�
QRWH�H[SODLQLQJ�WKLV���,I�\RX�IDLO�WR�GR�WKLV�\RX�ZLOO�KDYH� 
· D����PLQXWH�GHWHQWLRQ�WKDW�GD\�� 
· D�IXUWKHU����PLQXWH�GHWHQWLRQ�LI�\RX�IDLO�WR�VXEPLW�WKH�KRPHZRUN�QRWH�WKH�QH[W�

GD\��� 
 
*(1(5$/�,1)250$7,21 

&RPPLWPHQW��SRVLWLYLW\�DQG�JRRG�WLPH�PDQDJHPHQW�DUH�NH\�WR�VXFFHVV��LQ�WKLV�VXEMHFW�
DQG�LQ�OLIH���,W�LV�HVVHQWLDO�VWXGHQWV�FRQVLVWHQWO\�IROORZ�VWDII�DGYLFH�	�PDQDJH�WKHLU�WLPH�HIIHFWLYHO\�WR�
DFKLHYH�WKH�EHVW�SRVVLEOH�UHVXOWV� 
 
86()8/� 5(6285&(6� � &*3� %RRNV��*&6(�0XVLF��(GH[FHO�6SHFLILFDWLRQ�DQG�&*3�*&6(�0X�
VLF��&RUH�&RQWHQW��%%&�%LWHVL]H��0XVLF���<RX7XEH��(GH[FHO�VHW�ZRUNV� 



 

 

3( 

· �ǆĂŵ�ďŽĂƌĚ �-��ĚĞǆĐĞů� 
ͼ '�^��W��ϮW�Ϭϭ 
zĞĂƌ�ϭϭ��ŽƌĞ�W� 
ͼ KŶĞ�>ĞƐƐŽŶ�ƉĞƌ�ǁĞĞŬ� 
ͼ WƵƉŝůƐ�ǁŝůů�ƐĞůĞĐƚ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ƚŚĞǇ� 
��ǁŝƐŚ�ƚŽ�ĨŽůůŽǁ�ŝŶǀŽůǀŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŐĂŵĞƐ͕�ĚĂŶĐĞ�ĂŶĚ�ĨŝƚŶĞƐƐ͘ 
ͼ EŽ�ĞǆĂŵŝŶĂƚŝŽŶ͘��ŽŶƚŝŶƵŽƵƐ�ĂƐƐĞƐƐŵĞŶƚ 
ͼ KƚŚĞƌ�ĐŚŽŝĐĞƐ�ƐƵĐŚ�ĂƐ�͚>ĞĂĚĞƌƐŚŝƉ��ǁĂƌĚƐ͛�ǁŝůů�ďĞ�ŽĨĨĞƌĞĚ 
ͼ dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐůƵďƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĂƚƚĞŶĚ�ĂĨƚĞƌ�ƐĐŚŽŽů͘�� 
ͼ ��ƉƌŽŐƌĂŵŵĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĞĂĐŚ�ƚĞƌŵ͘ 
  
zĞĂƌ�ϭϭ�'�^��W���ĚĞǆĐĞů�ϮW�Ϭϭ 
ͼ dŚƌĞĞ�ůĞƐƐŽŶƐ�ƉĞƌ�ǁĞĞŬ�ϭ�ƉƌĂĐƚŝĐĂů�ͬ�Ϯ�ƚŚĞŽƌǇ 
ͼ WƌĂĐƚŝĐĂů—ƉƵƉŝůƐ�ǁŝůů�ƌĞĐĂƉ�ƉƌĞǀŝŽƵƐ�ƉƌĂĐƚŝĐĂů�ƵŶŝƚƐ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ŶĞǁ�ƵŶŝƚƐ�ŝŶ�ŽĨĨŝĐŝĂƚŝŶŐ͕�:ƵĚŽ�ĂŶĚ�KƌŝĞŶƚͲ

ĞĞƌŝŶŐ͘�WƵƉŝůƐ�ǁŝůů�ĐŽŵƉůĞƚĞ�ƚŚĞ�͚&ŝƚŶĞƐƐ͛�ƵŶŝƚ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚƐ 
ͼ dŚĞŽƌǇ� -� ƉƵƉŝůƐ� ǁŝůů� ƐƚƵĚǇ� ƵŶŝƚƐ� ŽŶ� ͚ZĞĂƐŽŶƐ� ĨŽƌ� WĂƌƚŝĐŝƉĂƚŝŽŶ͕͛� ͚,ĞĂůƚŚ� 

ZĞůĂƚĞĚ� &ŝƚŶĞƐƐ͕͛� ͚^Ŭŝůů� ZĞůĂƚĞĚ� &ŝƚŶĞƐƐ͕� ͚WƌŝŶĐŝƉůĞƐ� ŽĨ� ƚƌĂŝŶŝŶŐ͕͛� ͚dǇƉĞƐ� ŽĨ� 
dƌĂŝŶŝŶŐ͛ 

ͼ ͚&ŝƌƐƚ��ŝĚ͛�ĂŶĚ�͚�ƌƵŐƐ�ŝŶ�^ƉŽƌƚ͛ 
ͼ dŚĞǇ� ǁŝůů� ĂůƐŽ� ĚĞƐŝŐŶ� ĂŶĚ� ĐĂƌƌǇ� ŽƵƚ� ƚŚĞŝƌ� ŽǁŶ� ͞WĞƌƐŽŶĂů� �ǆĞƌĐŝƐĞ� 

WƌŽŐƌĂŵŵĞ͟� 
ͼ dŚĞǇ� ǁŝůů� ƉƌĞƉĂƌĞ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŶƚƌŽůůĞĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽŶ� ͞�ŶĂůǇƐŝƐ� ŽĨ� 

WĞƌĨŽƌŵĂŶĐĞ͟ 
ͼ �ĞĂĚůŝŶĞƐ 
 ΎDŽĐŬ�ĞǆĂŵ��ĞĐĞŵďĞƌ�ϮϬϭϲ 
 Ύ&ŝŶĂů�ƉƌĂĐƚŝĐĂů�ĐŽƵƌƐĞǁŽƌŬ�ĂƐƐĞƐƐŵĞŶƚƐ�DĂƌĐŚ�ϮϬϭϳ 
 Ύ�ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚƐ�DĂƌĐŚ�ϮϬϭϳ 
 Ύ�ŶĂůǇƐŝƐ�ŽĨ�WĞƌĨŽƌŵĂŶĐĞ�ĂƐƐĞƐƐŵĞŶƚ�DĂƌĐŚ�ϮϬϭϳ 
 '�^��ǁƌŝƚƚĞŶ�ĞǆĂŵŝŶĂƚŝŽŶ�DĂǇ�ϮϬϭϳ 
zĞĂƌ�ϭϭ���d���^ƉŽƌƚ 
ͼ dŚƌĞĞ�ůĞƐƐŽŶƐ�Ă�ǁĞĞŬ 
ͼ hŶŝƚ�ϭ͗�&ŝƚŶĞƐƐ�ĨŽƌ�^ƉŽƌƚ�ĂŶĚ��ǆĞƌĐŝƐĞ͗�zŽƵ�ǁŝůů�ůĞĂƌŶ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ĨŝƚŶĞƐƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝͲ

ƉůĞƐ�ŽĨ�ƚƌĂŝŶŝŶŐ͘�zŽƵ�ǁŝůů�ĞǆƉůŽƌĞ�ĚŝĨĨĞƌĞŶƚ�ƚƌĂŝŶŝŶŐ�ŵĞƚŚŽĚƐ�ĂŶĚ�ŝŶǀĞƐƚŝŐĂƚĞ�ĚŝĨĨĞƌĞŶƚ�ĨŝƚŶĞƐƐ�ƚĞƐƚƐ͘ 
ͼ hŶŝƚ�Ϯ͗�WƌĂĐƚŝĐĂů�^ƉŽƌƚƐ�WĞƌĨŽƌŵĂŶĐĞ͗�zŽƵ�ǁŝůů�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ��ĂĚŵŝŶƚŽŶ�ĂŶĚ�ZŽƵŶĚĞƌƐ�ĂŶĚ�ůĞĂƌŶ�ƚŚĞ�ƌƵůĞƐ͕�

ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƐĐŽƌŝŶŐ�ƐǇƐƚĞŵƐ�ĨŽƌ�ďŽƚŚ͘�zŽƵ�ǁŝůů�ĚĞǀĞůŽƉ�ǇŽƵƌ�ŽǁŶ�ƐŬŝůů�ŝŶ�ƚŚĞƐĞ�ƐƉŽƌƚƐ�ĂŶĚ�ĚĞǀĞůŽƉ�
ĂŶĂůǇƐŝƐ�ƐŬŝůůƐ͘ 

ͼ hŶŝƚ�ϱ͗�dƌĂŝŶŝŶŐ�ĨŽƌ�ƉĞƌƐŽŶĂů�ĨŝƚŶĞƐƐ͗�zŽƵ�ǁŝůů�ĚĞƐŝŐŶ�Ă�Ɛŝǆ�ǁĞĞŬ�ƉĞƌƐŽŶĂů�ĞǆĞƌĐŝƐĞ�ƉƌŽŐƌĂŵŵĞ͘ 
ͼ hŶŝƚ�ϲ͗�>ĞĂĚŝŶŐ�^ƉŽƌƚƐ��ĐƚŝǀŝƚŝĞƐ͗�zŽƵ�ǁŝůů�ŬŶŽǁ�ƚŚĞ�ĂƚƚƌŝďƵƚĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐƵĐĐĞƐƐĨƵů�ƐƉŽƌƚƐ�ůĞĂĚĞƌƐŚŝƉ�

ĂŶĚ�ďĞ�ĂďůĞ�ƚŽ�ƉůĂŶ�ĂŶĚ�ůĞĂĚ�Ă�ƐƉŽƌƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘ 
ͼ �ƐƐĞƐƐŵĞŶƚ�ĚĂƚĞƐ 
ͼ hŶŝƚ�ϭ͗��ĞĐĞŵďĞƌ�ϮϬϭϲ 
ͼ hŶŝƚ�Ϯ͗��ĞĐĞŵďĞƌ�ϮϬϭϲ 
ͼ hŶŝƚ�ϱ͗�DĂƌĐŚ�ϮϬϭϳ 
ͼ hŶŝƚ�ϲ�DĂǇ�ϮϬϭϳ 
 
  
tĞďƐŝƚĞƐ 
ǁǁǁ͘ĞĚĞǆĐĞů͘ĐŽŵ 
ǁǁǁ͘ďďĐďŝƚĞƐŝǌĞ͘ĐŽ͘ƵŬ 
ǁǁǁ͘ďƌŝĂŶŵĂĐ͘ĐŽ͘ƵŬ 
  
KƚŚĞƌƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ 
  
 ^ƚƵĚĞŶƚƐ�ǁŚŽ�ĚŽŶ͛ƚ�ĚŽ�ǁĞůů�ŝŶ�ĂŶǇ�ĂƐƐĞƐƐŵĞŶƚ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ƌĞƉĞĂƚ�ƚŚĞŵ 
 



 

 

5( 

�y�D/E�d/KE 
 
�Y�      
 
�ǆĂŵŝŶĂƟŽŶ�ϭϬϬй 
 
�ǆĂŵŝŶĂƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�zĞĂƌ�ϭϭ 
 
�KhZ^����^�Z/Wd/KE 
 
�ŽŶƚĞŶƚ 
 
��ƐƚƵĚǇ�ŽĨ��ĂƚŚŽůŝĐŝƐŵ�/Ed�'Z�d���ĂƌŽƵŶĚ�Ɛŝǆ�ƚŚĞŵĞƐ͗ 
ϭ͘ �ƌĞĂƟŽŶ 
Ϯ͘ /ŶĐĂƌŶĂƟŽŶ 
ϯ͘ dƌŝŶŝƚǇ 
ϰ͘ ZĞĚĞŵƉƟŽŶ 
ϱ͘ �ŚƵƌĐŚ 
ϲ͘ �ƐĐŚĂƚŽůŽŐǇ 
��ƐƚƵĚǇ�ŽĨ�:h��/^D͗ 
ϭ͘ �ĞůŝĞĨƐ�ĂŶĚ�dĞĂĐŚŝŶŐƐ 
WƌĂĐƟĐĞƐ 
��ƐƚƵĚǇ�ŽĨ�ƚǁŽ�ƚŚĞŵĞƐ͗ 

ZĞůĂƟŽŶƐŚŝƉƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ� 
ZĞůŝŐŝŽŶ͕�ƉĞĂĐĞ�ĂŶĚ�ĐŽŶŇŝĐƚ� 
 

DĞƚŚŽĚ 
WƵƉŝůƐ�ĂƌĞ�ƚĂƵŐŚƚ�ŝŶ�ƐĞƚƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƚŚĞŝƌ�ĂďŝůŝƚǇ͘�dŚĞ�ƐĞƚƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŽƵƚĐŽŵĞ�ŽĨ�ĐŽŶƟŶƵŽƵƐ�
ĂƐƐĞƐƐŵĞŶƚƐ�ŝŶ�<ĞǇ�^ƚĂŐĞ�ϯ͕�ĐŽŶƐƵůƚĂƟŽŶƐ�ǁŝƚŚ�ĐŽůůĞĂŐƵĞƐ�ŝŶ�Z��ĂŶĚ�ŽƚŚĞƌ�ƐƵďũĞĐƚ�ĂƌĞĂƐ͘�>ĞƐƐŽŶƐ�ĂƌĞ�
ďůŽĐŬĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŵŽǀĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƐĞƚƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ͘ 
 
WƵƉŝůƐ�ǁŝůů�ďĞ�ĞŶƚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĞǆĂŵŝŶĂƟŽŶ�͗�&Ƶůů�'�^� 
 
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĂŶĚ�ǀĂƌŝĞĚ�ĐĂƌĞĞƌƐ�ƚŚĂƚ�Z��ƐƵƉƉŽƌƚƐ͘��ĂƌĞĞƌƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ďƵƐŝŶĞƐƐ͕�ŵĞĚŝĐŝŶĞ͕�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ǇŽƵƚŚ�ǁŽƌŬ͕�ƐŽĐŝĂů�ǁŽƌŬ͕�ƚĞĂĐŚŝŶŐ�͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵŶŐ�ĂŶĚ�ƚŚĞ�ĞůĚĞƌůǇ͕�ƉĞƌƐŽŶŶĞů�ĂŶĚ�
ƐƉŽƌƚ�-�ƚŽ�ŶĂŵĞ�ďƵƚ�Ă�ĨĞǁ͘��ŶǇ�ĐĂƌĞĞƌ�ǁŚŝĐŚ�ŝŶǀŽůǀĞƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ�-�ƚĞĂŵ�ďƵŝůĚŝŶŐ͕�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ͕�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĞŵƉĂƚŚǇ�ǁŽƵůĚ�ďĞŶĞĮƚƐ�ĨƌŽŵ�Ă�'�^�� 
ƋƵĂůŝĮĐĂƟŽŶ�ŝŶ�Z�͘ 
 
&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚŝƐ�ƋƵĂůŝĮĐĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗�DƌƐ�:�^ƉŝŬĞ͘ 



 

 

dŚƌĞĞ�ƉŽƐƐŝďůĞ�ĐŽƵƌƐĞƐ͗ 
ϭͿ�����ŽƌĞ�ĂŶĚ��ĚĚŝƚŝŽŶĂů�^ĐŝĞŶĐĞ�'�^�͛Ɛ�;Ϯ�ǇĞĂƌ�ĐŽƵƌƐĞͿ 
DŽƐƚ�ƉƵƉŝůƐ 
�ŽĂƌĚ��Y� 
ϵ�>ĞƐƐŽŶƐ�ƉĞƌ�ĨŽƌƚŶŝŐŚƚ 
�ŽƌĞ�^ĐŝĞŶĐĞ�'�^��;dĂƵŐŚƚ�ŝŶ�ǇĞĂƌ�ϭϬͿ 
�ŽƵƌƐĞ�ĐŽĚĞ�ϰϰϬϲ�–�^ĐŝĞŶĐĞ�� 
Ϯ�ƚŝĞƌƐ͗�&ŽƵŶĚĂƚŝŽŶ�с���–�'�ŐƌĂĚĞƐ��,ŝŐŚĞƌ�с��Ύ-���ŐƌĂĚĞƐ 
�ƐƐĞƐƐŵĞŶƚ 
�ǆƚĞƌŶĂů��ǆĂŵ�^��ϭ�;ϯϱйͿ�ŝŶ�:ƵŶĞ�ŽĨ�ǇĞĂƌ�ϭϭ�;ϵϬŵŝŶƐͿ 
dŽƉŝĐƐ�ĐŽǀĞƌĞĚ 

�ŝĞƚ͕�ĞǆĞƌĐŝƐĞ͕�ŚŽƌŵŽŶĞƐ�ĂŶĚ�ĚƌƵŐƐ 
�ƚŽŵƐ͕�ƌŽĐŬƐ͕�ŵĞƚĂůƐ�ĂŶĚ�ĨƵĞůƐ 
�ŶĞƌŐǇ�ĂŶĚ��ĨĨŝĐŝĞŶĐǇ 

�ǆƚĞƌŶĂů��ǆĂŵ�^��Ϯ�;ϰϬйͿ�ŝŶ�:ƵŶĞ�ŽĨ�ǇĞĂƌ�ϭϭ�;ϵϬŵŝŶƐͿ 
dŽƉŝĐƐ�ĐŽǀĞƌĞĚ 

^ƵƌǀŝǀŝŶŐ�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ŝŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ 
WŽůǇŵĞƌƐ͕�ƉůĂŶƚ�ŽŝůƐ͕�ƚŚĞ��ĂƌƚŚ�ĂŶĚ�ŝƚƐ�ĂƚŵŽƐƉŚĞƌĞ 
�ůĞĐƚƌŝĐĂů�ĞŶĞƌŐǇ�ĂŶĚ�ǁĂǀĞƐ 

�ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚ�hŶŝƚ�^��ϰW�ŝŶ�ǇĞĂƌ�ϭϬ�;ϮϱйͿ�–�;ŝƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ůĞƐƐŽŶ�ƚŝŵĞ�ĂŶĚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ��ƉƌŝůͿ 
Ϯ�ǁƌŝƚƚĞŶ�ĂƐƐĞƐƐŵĞŶƚƐ�ƉůƵƐ�ůĞƐƐŽŶƐ�ĨŽƌ�ƉƌĂĐƚŝĐĂů�ǁŽƌŬ�ĂŶĚ�ĚĂƚĂ�ƉƌŽĐĞƐƐŝŶŐ 

�ĚĚŝƚŝŽŶĂů�^ĐŝĞŶĐĞ�'�^��;ƚĂƵŐŚƚ�ŝŶ�ǇĞĂƌ�ϭϭͿ 
�ŽƵƌƐĞ�ĐŽĚĞ�ϰϰϬϵ�–��ĚĚŝƚŝŽŶĂů�^ĐŝĞŶĐĞ�� 
ϵ�>ĞƐƐŽŶƐ�ƉĞƌ�ĨŽƌƚŶŝŐŚƚ 
Ϯ�ƚŝĞƌƐ͗�&ŽƵŶĚĂƚŝŽŶ�с���–�'�ŐƌĂĚĞƐ��,ŝŐŚĞƌ�с��Ύ-���ŐƌĂĚĞƐ 
�ŽƵƌƐĞ�ůĞĂĚƐ�ƚŽ��ĚĚŝƚŝŽŶĂů�^ĐŝĞŶĐĞ�'�^�� 
�ƐƐĞƐƐŵĞŶƚ 
�ǆƚĞƌŶĂů��ǆĂŵ��^ϭ�;ϯϱйͿ�ŝŶ�:ƵŶĞ�ŽĨ�ǇĞĂƌ�ϭϭ�;ϵϬŵŝŶƐͿ 
dŽƉŝĐƐ�ĐŽǀĞƌĞĚ 

�ĞůůƐ͕�ƚŝƐƐƵĞƐ͕�ůŝǀŝŶŐ�ŽƌŐĂŶŝƐŵƐ�ĂŶĚ�ƉŚŽƚŽƐǇŶƚŚĞƐŝƐ 
�ƚŽŵŝĐ�ƐƚƌƵĐƚƵƌĞ͕�ďŽŶĚŝŶŐ͕�ƉƌŽƉĞƌƚŝĞƐ�ĂŶĚ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ĐŚĞŵŝƐƚƌǇ 
&ŽƌĐĞƐ͕�ĞŶĞƌŐǇ�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ 

�ǆƚĞƌŶĂů��ǆĂŵ��^Ϯ�;ϰϬйͿ�ŝŶ�:ƵŶĞ�ŽĨ�ǇĞĂƌ�ϭϭ�;ϵϬŵŝŶƐͿ 
dŽƉŝĐƐ�ĐŽǀĞƌĞĚ 

WƌŽƚĞŝŶƐ͕�ƌĞƐƉŝƌĂƚŝŽŶ͕�ĐĞůů�ĚŝǀŝƐŝŽŶ�ĂŶĚ�ƐƉĞĐŝĂƚŝŽŶ 
ZĂƚĞƐ�ŽĨ�ƌĞĂĐƚŝŽŶ͕�ĂĐŝĚƐ�ĂŶĚ�ďĂƐĞƐ�ĂŶĚ�ĞůĞĐƚƌŽůǇƐŝƐ 
�ůĞĐƚƌŝĐŝƚǇ͕�ƌĂĚŝŽĂĐƚŝǀŝƚǇ�ĂŶĚ�ŶƵĐůĞĂƌ�ƉŚǇƐŝĐƐ 

�ŽŶƚƌŽůůĞĚ��ƐƐĞƐƐŵĞŶƚ�hŶŝƚ��^ϰW�ŝŶ�ǇĞĂƌ�ϭϭ�;ϮϱйͿ�–�;ŝƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ůĞƐƐŽŶ�ƚŝŵĞ�ĂŶĚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ��ƉƌŝůͿ 
Ϯ�ǁƌŝƚƚĞŶ�ĂƐƐĞƐƐŵĞŶƚƐ�ƉůƵƐ�ůĞƐƐŽŶƐ�ĨŽƌ�ƉƌĂĐƚŝĐĂů�ǁŽƌŬ�ĂŶĚ�ĚĂƚĂ�ƉƌŽĐĞƐƐŝŶŐ 
 

ϮͿ�����EY&�WƌŝŶĐŝƉůĞƐ�ŽĨ��ƉƉůŝĞĚ�^ĐŝĞŶĐĞ��d���;ϭ�ǇĞĂƌ�ĐŽƵƌƐĞͿ 
^ĞƚƐ�ϯ-ϲ 
�ŽĂƌĚ����y��> 
ϭ�ǇĞĂƌ�ĐŽƵƌƐĞ�с�ϭǆ'�^��ĞƋƵŝǀĂůĞŶƚ͘� 
WĂƐƐ͕�DĞƌŝƚ�ĂŶĚ��ŝƐƚŝŶĐƚŝŽŶ�ŐƌĂĚĞƐ͘� 
ϱ�ůĞƐƐŽŶƐ�ŽĨ�^ĐŝĞŶĐĞ�ƉĞƌ�ǁĞĞŬ 
�ŽƵƌƐĞ�ůĞĂĚƐ�ƚŽ��ƉƉůŝĐĂƚŝŽŶƐ�ŽĨ��ƉƉůŝĞĚ�ƐĐŝĞŶĐĞ��d���ŝŶ�ǇĞĂƌ�ϭϭ 
  
�ƐƐĞƐƐŵĞŶƚ 
ϯ�ŝŶƚĞƌŶĂůůǇ�ĂƐƐĞƐƐĞĚ�ƉŽƌƚĨŽůŝŽ�ďĂƐĞĚ�ƵŶŝƚƐ�ǁŽƌƚŚ�Ϯϱй�ĞĂĐŚ 
 �ŚĞŵŝƐƚƌǇ�ĂŶĚ�ŽƵƌ��ĂƌƚŚ 
 �ŶĞƌŐǇ�ĂŶĚ�ƚŚĞ�hŶŝǀĞƌƐĞ 
 �ŝŽůŽŐǇ�ĂŶĚ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ 
  
ϭ�ĞǆƚĞƌŶĂůůǇ�ĂƐƐĞƐƐĞĚ�ĞǆĂŵ�ǁŽƌƚŚ�Ϯϱй 
 �ǆĂŵ�ĐĂŶ�ďĞ�ƐĂƚ�ŝŶ�DĂƌĐŚͬ:ƵŶĞ� 

6&,(1&( 



 

 

7ULSOH�6FLHQFH�(OHFWLYH 
������)XUWKHU�$GGLWLRQDO�6FLHQFH�*&6(�
�WDXJKW�LQ�\HDU���� 
%RDUG�$4$ 
3XSLOV�KDYH�HOHFWHG�WR�IROORZ�DQ�LQ�
FUHDVHG�VFLHQFH�FXUULFXOXP� 
��/HVVRQV�H[WUD�SHU�ZHHN 
  
$VVHVVPHQW�LQ�-XQH�RI�\HDU��� 
%LRORJ\�����������KRXU�([WHUQDO�:ULWWHQ�([DP 
7RSLFV�FRYHUHG 
0RYHPHQW�RI�PROHFXOHV�LQ�DQG�RXW�RI�FHOOV�7UDQVSRUW�V\VWHPV�LQ�SODQWV�
DQG�DQLPDOV�+RPHRVWDVLV�+XPDQV�DQG�WKHLU�HQYLURQPHQW 
  
&KHPLVWU\�����������KRXU�([WHUQDO�:ULWWHQ�([DP 
7KH�3HULRGLF�WDEOH�:DWHU�&DOFXODWLQJ�DQG�H[SODLQLQJ�HQHUJ\�FKDQJHV�
)XUWKHU�DQDO\VLV�DQG�TXDQWLWDWLYH�&KHPLVWU\�7KH�SURGXFWLRQ�RI�$PPRQLD�
$OFRKROV��FDUER[\OLF�DFLGV�DQG�HVWHUV 
  
3K\VLFV�����������KRXU�([WHUQDO�:ULWWHQ�H[DP 
7RSLFV�FRYHUHG 
0HGLFDO�DSSOLFDWLRQV�RI�3K\VLFV�8VLQJ�3K\VLFV�WR�PDNH�WKLQJV�ZRUN�
.HHSLQJ�WKLQJV�PRYLQJ� 
  
&RQWUROOHG�$VVHVVPHQW�8QLW�)6�3�������������������������������������������������������������
,V�FDUULHG�RXW�LQ�OHVVRQ�WLPH�DQG�PXVW�EH�FRPSOHWHG�E\�$SULO�RI�\HDU��������
��ZULWWHQ�DVVHVVPHQWV�SOXV�OHVVRQV�IRU�SUDFWLFDO�ZRUN�DQG�GDWD�������������
SURFHVVLQJ� 

6&,(1&( 

������&RUH�6FLHQFH�*&6(����\HDU�FRXUVH� 
$�VPDOO�QXPEHU�RI�SXSLOV�ZLOO�IROORZ�D�UHGXFHG�VFLHQFH�FXUULFXOXP�LQ�RUGHU�
WR�IRFXV�RQ�DQG�LPSURYH�QXPHUDF\�DQG�OLWHUDF\�VNLOOV� 
%RDUG�$4$ 
&RUH�6FLHQFH�*&6( 
&RXUVH�FRGH������–�6FLHQFH�$ 
��WLHUV��)RXQGDWLRQ� �&�–�*�JUDGHV��+LJKHU� �$
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