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&HQWLQHOD�9DOOH\�6HFRQGDU\�7HDFKHUV�$VVRFLDWLRQ�§�0DQKDWWDQ�%HDFK�8QLILHG�7HDFKHUV�$VVRFLDWLRQ 
3DORV�9HUGHV�)DFXOW\�$VVRFLDWLRQ�§��5HGRQGR�%HDFK�7HDFKHUV�$VVRFLDWLRQ 

7KH�&7$�6FKRODUVKLS�3URJUDP 
)LOLQJ�GHDGOLQH��-DQXDU\��������� 
 
¨ ���VFKRODUVKLSV�RI�XS�WR��������IRU�GHSHQGHQW�

FKLOGUHQ�RI�&7$�PHPEHUV 
¨ ��VFKRODUVKLSV�RI�XS�WR��������IRU�&7$�PHPEHUV 
¨ ��VFKRODUVKLS�RI�XS�WR��������IRU�D�GHSHQGHQW�

FKLOG�RI�D�&7$�PHPEHU�ZKR�DWWHQGV�D�&RQWLQXD�
WLRQ�+LJK�6FKRRO 

 
5HFRPPHQGDWLRQV�DQG�WUDQVFULSWV�DUH�QHHGHG��VR�
VWDUW�HDUO\� 

0DUWLQ�/XWKHU�.LQJ��-U��
0HPRULDO�6FKRODUVKLS 
)LOLQJ�GHDGOLQH��)HEUXDU\��������� 
 
)RU�HWKQLF-PLQRULW\�&7$�PHPEHUV�
SXUVXLQJ�D�GHJUHH��FUHGHQWLDO�RU�FHU�
WLȦFDWLRQ�IRU�D�WHDFKLQJ-UHODWHG�FD�
UHHU�LQ�SXEOLF�HGXFDWLRQ�LQ�DQ�DF�
FUHGLWHG�LQVWLWXWLRQ�RI�KLJKHU�HGXFD�
WLRQ� 
 
6FKRODUVKLS�DPRXQWV�YDU\�EDVHG�RQ�
WKH�YROXQWDU\�FRQWULEXWLRQV�WKDW�SURYLGH�WKH�IXQGLQJ� 
 
 

 
&«VDU�(��&KDYH] 
0HPRULDO�(GXFDWLRQ�
$ZDUGV�3URJUDP 
)LOLQJ�GHDGOLQH��0DUFK�������� 
 
7KH�&«VDU�(��&K£YH]�0HPRULDO�(GXFD�
WLRQ�$ZDUGV�3URJUDP�SURYLGHV�UHFRJ�
QLWLRQ�IRU�HGXFDWRUV�DQG�WKHLU�VWX�
GHQWV�ZKR�GHPRQVWUDWH�DQ�XQGHU�
VWDQGLQJ�RI�WKH�YLVLRQ�DQG�JXLGLQJ�
SULQFLSOHV�E\�ZKLFK�&«VDU�(��&K£YH]�
OLYHG�KLV�OLIH��7KH�$ZDUGV�3URJUDP�
KRQRUV�WKH�PHPRU\�RI�WKLV�JUHDW�PDQ�

DQG�HQVXUH�WKDW�WKH�VSLULW�RI�KLV�ZRUN�FRQWLQXHV�LQ�WKH�FODVV�
URRPV�RI�&DOLIRUQLD��(VVD\V�	�9LVXDO�$UWV�IURP�DOO�JUDGH�OHYHOV�� 

 
/*%74�� 
6DIHW\�LQ�6FKRROV 
*UDQW�	�6FKRODUVKLS�3UR�
JUDP 
)LOLQJ�GHDGOLQH��-DQXDU\�����
���� 
 
7KH�JUDQW�SURJUDP�VXSSRUWV�
/*%74��JURXSV��SURMHFWV�DQG�
SUHVHQWDWLRQV�WKDW�SURPRWH�
XQGHUVWDQGLQJ�DQG�UHVSHFW�IRU�
/*%74��SHUVRQV��*UDQWV�DUH�WR�
EH�XVHG�GLUHFWO\�ZLWK�VWXGHQWV��
6SHFLDO�FRQVLGHUDWLRQ�ZLOO�EH�
JLYHQ�WR�SURMHFWV�WKDW�UHFRJ�
QL]H��SURPRWH�DQG�FHOHEUDWH�
HWKQLF�GLYHUVLW\�DQG�RWKHU�GL�
YHUVLW\�DPRQJ�/*%74��\RXWK� 
 
3URJUDP�SURYLGHV�JUDQWV�DQG�
VFKRODUVKLSV� 
 

$SSO\�RQOLQH�DW�FWD�RUJ�VFKRODUVKLSV 

FWD�RUJ�VFKRODUVKLSV 



tKZ<�Z͛^��KDW�E^�d/KE 
zŽƵƌ�ƌŝŐŚƚ�ƚŽ�ƉƌĞ-ĚĞƐŝŐŶĂƚĞ�Ă�ĚŽĐƚŽƌ͘  

zŽƵ�ŵĂǇ� ĂĚǀŝƐĞ� ǇŽƵƌ� ĞŵƉůŽǇĞƌ� ŝŶ�ǁƌŝƟŶŐ�ďĞĨŽƌĞ�
ĂŶ� ŝŶũƵƌǇ� ƚŚĂƚ͕� ŝĨ�ŚƵƌƚ�ŽŶ� ƚŚĞ� ũŽď͕�ǇŽƵ�ǁŝƐŚ� ƚŽ�ďĞ�
ƚƌĞĂƚĞĚ� ďǇ� ǇŽƵƌ� ƉĞƌƐŽŶĂů� ƉŚǇƐŝĐŝĂŶ͘� dŚĞ� ĚŽĐƚŽƌ�
ŵƵƐƚ�ĂŐƌĞĞ�ƚŽ�ďĞ�ƚŚĞ�ƚƌĞĂƟŶŐ�ƉŚǇƐŝĐŝĂŶ͘�,Ğ�Žƌ�ƐŚĞ�
ŵƵƐƚ�ďĞ�ƚŚĞ�ĞŵƉůŽǇĞĞ͛Ɛ�ƌĞŐƵůĂƌ�ƉŚǇƐŝĐŝĂŶ͕�ǁŝƚŚ�ĂŶ�
ĞǆŝƐƟŶŐ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚ�ĂŶĚ�ŚŝƐƚŽƌǇ�ŽĨ�ĐĂƌĞ͘��/ƚ�ŝƐ�Ă�
ŐŽŽĚ� ŝĚĞĂ� ĨŽƌ� ƚŚĞ� ĚŽĐƚŽƌ� ƚŽ� ƐŝŐŶ� ƚŚĞ� ƉƌĞ-
ĚĞƐŝŐŶĂƟŽŶ� ĨŽƌŵ͘� � � dŚĞ� ůĂǁ� ĚŽĞƐ� ŶŽƚ� ƌĞƋƵŝƌĞ� Ă�
ƐŝŐŶĞĚ�ĨŽƌŵ͕�ďƵƚ� ŝƚ�ǁŽƵůĚ�ďĞ�ƵƉ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĞ�
ƚŽ�ƉƌŽǀĞ�ƚŚĞ�ĚŽĐƚŽƌ�ĂŐƌĞĞĚ�ƚŽ�ďĞ�ƚŚĞ�ƚƌĞĂƟŶŐ�ƉŚǇͲ
ƐŝĐŝĂŶ�ďĞĨŽƌĞ� ƚŚĞ� ŝŶũƵƌǇ�ǁĂƐ� ƐƵƐƚĂŝŶĞĚ͖� ƚŚĞƌĞĨŽƌĞ͕�
ƚŚŝƐ�ŝƐ�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚĞĚ͘ 

dŚĞ��d���ŝƐĂƐƚĞƌ�ZĞůŝĞĨ�&ƵŶĚ�ŝƐ�Ă�ƐĞƉĂƌĂƚĞ͕�ƐƉĞĐŝĂů�ĨƵŶĚ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ��d��ƚŚƌŽƵŐŚ�ǀŽůƵŶƚĂƌǇ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ��d��ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ��d��ĨƵŶĚƌĂŝƐŝŶŐ�ĚƌŝǀĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�dŚĞ�ĨƵŶĚ͕�ĂĚŵŝŶŝƐƚĞƌĞĚ�
ďǇ��d��DĞŵďĞƌ��ĞŶĞĮƚƐ��ĞƉĂƌƚŵĞŶƚ͕�ŝƐ�ĞŶĚŽǁĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐͲ
ƚĂŶĐĞ�ƚŽ��d��ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ůŽƐƐĞƐ�ĚƵĞ�ƚŽ�ŶĂƚƵƌĂů�
Žƌ�ŽƚŚĞƌ�ĚŝƐĂƐƚĞƌƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͘ 
 
,ŝŐŚůŝŐŚƚƐ 
· WƌŽǀŝĚĞƐ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ��d��ŵĞŵďĞƌƐ�ǁŚŽ�ƐƵīĞƌ�ƐŝŐŶŝĮĐĂŶƚ�ůŽƐƐĞƐ�

ĚƵĞ�ƚŽ�ŶĂƚƵƌĂů�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐĂƐƚĞƌƐ�ŝŶ��ĂůŝĨŽƌŶŝĂ 

· &ƵŶĚĞĚ�ďǇ�ǀŽůƵŶƚĂƌǇ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ��d��ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ��d��
ĨƵŶĚƌĂŝƐŝŶŐ�ĚƌŝǀĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ 

· �ĚŵŝŶŝƐƚƌĂƟǀĞ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ��d��DĞŵďĞƌ��ĞŶĞĮƚƐ��ĞƉĂƌƚŵĞŶƚ 

 
'ƌĂŶƚ�ĂŶĚ�YƵĂůŝĮĐĂƟŽŶ��ĞƚĂŝůƐ 
 
^ƚĂŶĚĂƌĚ�'ƌĂŶƚ 
�d��ŵĞŵďĞƌƐ�ŵĂǇ�ƌĞĐĞŝǀĞ�ƵƉ�ƚŽ�Ψϭ͕ϱϬϬ�ĨŽƌ�ƐŝŐŶŝĮĐĂŶƚ�ĞĐŽŶŽŵŝĐ�ŚĂƌĚƐŚŝƉ�ƌĞůĂƚĞĚ�ƚŽ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�ƌĞƐŝͲ
ĚĞŶĐĞ͕�ĚŝƐƉůĂĐĞŵĞŶƚ�Žƌ�ĚŝƐƌƵƉƟŽŶ�ŝŶ�ƌĞƋƵŝƌĞĚ�ƵƟůŝƟĞƐ 

�ĂƚĂƐƚƌŽƉŚŝĐ��ĂŵĂŐĞ�'ƌĂŶƚ 
ZĞĐŝƉŝĞŶƚƐ�ŽĨ�ƚŚĞ�^ƚĂŶĚĂƌĚ�'ƌĂŶƚ�ŵĂǇ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƵƉ�ƚŽ�ĂŶŽƚŚĞƌ�Ψϭ͕ϱϬϬ�ŝĨ�ĚĂŵĂŐĞƐ�ĞǆĐĞĞĚ�ΨϱϬ͕ϬϬϬ 

dĞŵƉŽƌĂƌǇ��ŝƐƉůĂĐĞŵĞŶƚ�'ƌĂŶƚ 
��ŐƌĂŶƚ�ŽĨ�ƵƉ�ƚŽ�ΨϱϬϬ�ŵĂǇ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ĚŝƐƉůĂĐĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�ƌĞƐŝĚĞŶĐĞ�ĂƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�
Ă�ĚŝƐĂƐƚĞƌ͕�ďƵƚ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ă�^ƚĂŶĚĂƌĚ�'ƌĂŶƚ 

^ĐŚŽŽů�^ŝƚĞ�'ƌĂŶƚ 
DĞŵďĞƌƐ�ŵĂǇ�ƌĞĐĞŝǀĞ�ƵƉ�ƚŽ�ΨϱϬϬ�ĨŽƌ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵ�Žƌ�ƐĐŚŽŽů�ƐŝƚĞ 
 
dŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ŐƌĂŶƚ͕�Žƌ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĨƵŶĚ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ĐƚĂŵĞŵďĞƌďĞŶĞĮƚƐ͘ŽƌŐͬ>ŝĨĞ-�ǀĞŶƚƐͬ�ŝƐĂƐƚĞƌ-
ZĞůŝĞĨ-&ƵŶĚ 

�ŵƉůŽǇĞĞƐ� ƐŚŽƵůĚ� ĐŽŵƉůĞƚĞ� Ă� ƉƌĞ-ĚĞƐŝŐŶĂƟŽŶ�
ĨŽƌŵ�ĂŶĚ�ŵĂŬĞ� ƚǁŽ�ĐŽƉŝĞƐ� ;ŽŶĞ� ĨŽƌ� ƚŚĞŝƌ� ƌĞĐŽƌĚƐ�
ĂŶĚ�ŽŶĞ�ĨŽƌ�ƚŚĞŝƌ�ĚŽĐƚŽƌ͛Ɛ�ĮůĞƐͿ�ƐƚĂŵƉĞĚ�ǁŝƚŚ�ƚŚĞ�
ĚĂƚĞ�ƚŚĞǇ�ĮůĞ�ŝƚ�ǁŝƚŚ�ƚŚĞŝƌ�ƐƵƉĞƌǀŝƐŽƌ͘��dŚĞ�ŽƌŝŐŝŶĂů�
ŝƐ�ƚŽ�ďĞ�ĮůĞĚ�ǁŝƚŚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘�WƌĞ-ĚĞƐŝŐŶĂƚĞĚ�ƉŚǇͲ
ƐŝĐŝĂŶƐ� ŵĂǇ� ƌĞĨĞƌ� ĞŵƉůŽǇĞĞƐ� ƚŽ� ĂƉƉƌŽƉƌŝĂƚĞ� ƐƉĞͲ
ĐŝĂůŝƐƚƐ�ĂŶĚ�ƚŚĞƌĂƉŝƐƚƐ�Žƌ�ĨŽƌ�ŽƚŚĞƌ�ƚƌĞĂƚŵĞŶƚ͘ 
 
DĂŶǇ�ĚŝƐƚƌŝĐƚƐ�ƉƌŽǀŝĚĞ�ǇŽƵ�ǁŝƚŚ�Ă�ĨŽƌŵ�ĨŽƌ�ƵƐĞ͘��/Ĩ�
ŶŽƚ͕� ǇŽƵ� ŵĂǇ� ĚŽǁŶůŽĂĚ� ŽŶĞ� ĨƌŽŵ� ƐďƵƚ͘ŽƌŐͬ
t�WƌĞĚĞƐŝŐŶĂƟŽŶ͘ƉĚĨ 



 7DOL� 6KHUPDQ� KDV� EHHQ� OHDG� VSRNHVSHUVRQ� IRU�
WKH� &967$� EDUJDLQLQJ� WHDP� IRU� QHDUO\� �� \HDUV�
QRZ��$IWHU� WHDFKLQJ�LQ�WKH�&HQWLQHOD�9DOOH\�8Q�
LRQ�+LJK�6FKRRO�'LVWULFW� IRU� VRPH����\HDUV�� VKH�
WKRXJKW�LW�ZDV�WLPH�WR�VWHS�XS�KHU�LQYROYHPHQW�LQ�
WKH�8QLRQ�DQG�KHOS�KDPPHU�RXW�WKH�FRQWUDFW�WKDW�
WHDFKHUV�� FRXQVHORUV�� SV\FKRORJLVWV�� QXUVHV�� VR�
FLDO�ZRUNHUV�DQG�OLEUDULDQV�ZRUN�XQGHU��7KH�EHVW�
SDUW�DERXW�KHU�ZRUN�RQ�QHJRWLDWLRQV"��*HWWLQJ�WR�
VKDUH�PHPEHU�FRQFHUQV� DQG� ILJKW� LQ� WKH�EHVW� LQ�
WHUHVW� RI� HGXFDWRUV� DQG� VWXGHQWV��� 6KH� UHDOL]HV�
PRVW�PHPEHUV� DUHQ
W� DZDUH� RI� DOO� WKH�ZRUN� WKDW�
JRHV� LQWR� VHFXULQJ� WKH� EHQHILWV� DQG� SURWHFWLRQV�
WKDW� WKH\� HQMR\� DQG� WKDW� WKH� QHJRWLDWRUV� DUH� DO�

ZD\V� WU\LQJ� WR� JHW� HYHQ�
PRUH� IRU� WKH� PHPEHUV��
EXW� WKHUH
V� VWLOO� D� JUHDW�
GHDO� RI� VDWLVIDFWLRQ� LQ�
NQRZLQJ� ZKDW� \RX
YH�
DFFRPSOLVKHG� IRU� PHP�
EHUV� DQG� WKHLU� IDPLOLHV��
6WXGHQWV� DOVR� EHQHILW�
IURP�JDLQV�PDGH�LQ�FODVV�
VL]H� UHGXFWLRQV� DQG�
WHDFKHUV�ZKR� VWD\� LQ� WKH�
'LVWULFW�EHFDXVH�WKH\�FDQ�
EH� FRPSHQVDWHG� IDLUO\��
7KH�QH[W�EDUJDLQLQJ�VHV�
VLRQ� LV�RQ�'HFHPEHU��--
&967$�PHPEHUV�� VKRZ�
7DOL� DQG� WKH� EDUJDLQLQJ�
WHDP� VRPH� VXSSRUW� DQG�
ZHDU� \RXU� &967$� VKLUW�
WKDW�GD\�� 

 6DUDK�5RELQVRQ� LV�WKH�OHDG�QHJRWLDWRU�IRU�5HGRQ�
GR�%HDFK�7HDFKHUV�$VVRFLDWLRQ�DQG�VKH¶V�EHHQ�EDU�
JDLQLQJ� RQ� EHKDOI� RI� FHUWLILFDWHG� VWDII� �QRQ-
DGPLQLVWUDWLYH�� IRU� WKH�
ODVW� ILYH� \HDUV�� %DU�
JDLQLQJ� LV� FKDOOHQJLQJ��
EXW� 6DUDK� WRRN� WR� LW�
QDWXUDOO\-VKH� LV� DQ� H[�
SHUW� LQ� ODQJXDJH� DIWHU�
DOO�� +HU� GD\� MRE� LV�
WHDFKLQJ� 6SDQLVK� DW�
5HGRQGR� 8QLRQ� +LJK�
6FKRRO-$� MRE� VKH¶V�
ORYHG� IRU� WKH� ODVW� ���
\HDUV�� 2IWHQ� WLPHV�
PHPEHUV� GRQ¶W� UHDOL]H�
KRZ�PXFK�WLPH�JRHV�LQ�
WR� EXLOGLQJ� EDUJDLQLQJ�
SURSRVDOV�� EXW� VWD\LQJ� FXUUHQW� ZLWK� FKDQJHV� LQ� WKH�
ODZ�DQG�SUREOHPV� LQ� WKH�ZRUNSODFH� DUH�SLHFHV� WKDW�
JHW�EURXJKW�WRJHWKHU�LQ�WKH�FUHDWLRQ�RI�WKH�FROOHFWLYH�
EDUJDLQLQJ� DJUHHPHQW� �FRQWUDFW��� <RX� PD\� KDYH�
UHDG� UHSRUWV� IURP� 6DUDK� IURP� &7$� 6WDWH� &RXQFLO��
6KH¶V� 0LQRULW\-DW-/DUJH� 5HS� DQG� KDV� MXVW� VWDUWHG�
KHU� VHFRQG� WHUP�� 7KURXJK� 6WDWH� &RXQFLO�� 6DUDK�
VWD\V�FXUUHQW�RQ�VWDWH�DQG�QDWLRQDO�LVVXHV��6DUDK�UHS�
UHVHQWHG�5%7$�&7$�DW�WKH�1DWLRQDO�(GXFDWLRQ�$V�
VRFLDWLRQ¶V�5HS�$VVHPEO\�LQ�+RXVWRQ�WKLV�SDVW�VXP�
PHU�� ³7KH� GD\V�ZHUH� ORQJ� DQG� WKH�ZRUN�ZDV� FRQ�
VWDQW�� EXW�YHU\�ZRUWKZKLOH�´� VD\V�6DUDK��:KHQ� VKH�
KDV�D�UDUH�IUHH�PRPHQW��6DUDK�ORYHV�WUDYHOLQJ��FRRN�
LQJ�DQG�VSLQ�FODVVHV���5%7$¶V�FRQWUDFW�LV�ORFNHG�XS�
IRU�WKLV�\HDU��EXW�LW¶V�QHYHU�WRR�HDUO\�WR�VWDUW�WKLQNLQJ�
DERXW�WKH�QH[W�DJUHHPHQW� 
  

Look Who’s Talking! 

 
7KRXJKW�$ERXW�<RXU�3UHIHUUHG�3URQRXQV" 

  
&967$�PHPEHUV��LI�\RX�UHDG�\RXU�FRQWUDFW�UHYLVLRQV�FORVHO\��
\RX
OO� ILQG� WKDW� LQ� VHYHUDO� SODFHV�� ODQJXDJH� KDV� FKDQJHG� IURP�
�KLV�� RU� �KHU�� WR� �WKH\�� RU� �WKHLU��� 7KH� 'LVWULFW� ZDQWHG� WKH�
FKDQJHV�WR�EH�PDGH�WR�HQFRPSDVV�LQGLYLGXDOV�ZKR�GRQ
W�LGHQWL�
I\�ZLWK�WKH�SURQRXQV�SUHYLRXVO\�OLVWHG��7KHUH�ZHUH�LQWHUHVWLQJ�
FRQYHUVDWLRQV� DERXW� WKH� LPSRUWDQFH� RI� XVLQJ� SURSHU� (QJOLVK��
EXW�WKH�WZR�VLGHV�DJUHHG�WKDW�LW�ZDV�PRUH�LPSRUWDQW�WKDW�DOO�HP�
SOR\HHV�IHHO� LQFOXGHG�WKDQ�WR�VWUHVV�RYHU�JUDPPDU��0RUH�VXFK�
UHYLVLRQV�ZLOO�EH�PDGH�LQ�IXWXUH�DJUHHPHQWV�DV�ZH�EDUJDLQ�GLI�
IHUHQW�DUWLFOHV��:H�H[SHFW� WKLV� WR�EHFRPH�DQ�LVVXH�LQ�RWKHU� OR�
FDO¶V�FRQWUDFWV�DV�ZHOO� 
  

 
 

0RUH�)XQGLQJ�)RU�6FKRROV� 
  
ZZZ�VFKRROVDQGFRPPXQLWLHVILUVW�RUJ 
  
%H� VXUH� WR� UHJLVWHU� WR� YRWH�� WKHUH� DUH�
SHWLWLRQV�FLUFXODWLQJ�UHJDUGLQJ�WD[�IDLU�
QHVV�DQG�FRUSRUDWLRQV�SD\LQJ�WKHLU�IDLU�
VKDUH��2XU�VFKRROV�QHHG�\RXU�KHOS��6HH�
\RXU� UHS� IRU� PRUH� LQIRUPDWLRQ� DERXW�
KRZ�\RX�FDQ�KHOS� 



EĞǁůǇ�ŚŝƌĞĚ��d��ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ĚŝƐƚƌŝĐƚƐ�ŚĂǀĞ�Ă�ƐƉĞĐŝĂů͕�ůŝŵŝƚĞĚ-ƟŵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƌŽͲ
ƚĞĐƚ�ƚŚĞŝƌ�ŝŶĐŽŵĞ�ĂŶĚ�ůŽǀĞĚ�ŽŶĞƐ�ǁŝƚŚ��d�-ĞŶĚŽƌƐĞĚ��ŝƐĂďŝůŝƚǇ�ĂŶĚ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ�ĨƌŽŵ�^ƚĂŶĚĂƌĚ�/ŶƐƵƌĂŶĐĞ��ŽŵƉĂͲ
ŶǇ͘ 
 
/Ĩ�ǇŽƵ�ĂƉƉůǇ�ĨŽƌ�ĐŽǀĞƌĂŐĞ�ǁŝƚŚŝŶ�ϭϴϬ�ĚĂǇƐ�ŽĨ�ƐƚĂƌƟŶŐ�ǁŽƌŬ͕�ǇŽƵ�ŵĂǇ�ĂƉƉůǇ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽǀĞƌĂŐĞƐ�ǁŝƚŚŽƵƚ�ĂŶͲ
ƐǁĞƌŝŶŐ�ŚĞĂůƚŚ�ƋƵĞƐƟŽŶƐ͗ 
· �ŝƐĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ 
· hƉ�ƚŽ�ΨϮϬϬ͕ϬϬϬ�ŽĨ�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ 
· >ŝĨĞ�/ŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ŽƉƟŽŶƐ�ĨŽƌ�ǇŽƵƌ�ƐƉŽƵƐĞͬĚŽŵĞƐƟĐ�ƉĂƌƚŶĞƌ�ĂŶĚͬŽƌ�ĐŚŝůĚƌĞŶ 

ƐƚĂŶĚĂƌĚ͘ĐŽŵͬĐƚĂͬŶĞǁŚŝƌĞ 

/Ŷ� ŐĞŶĞƌĂů͕� ƐĐŚŽŽů� ĚŝƐƚƌŝĐƚƐ�ŵĂǇ�ŚŝƌĞ� dĞŵƉƐ� ƚŽ� ƌĞͲ
ƉůĂĐĞ� ƌĞŐƵůĂƌ� ĞŵƉůŽǇĞĞƐ� ŽŶ� ůĞĂǀĞƐ� ŽĨ� ĂďƐĞŶĐĞ� Žƌ�
ƚŽ�Įůů�ŝŶ�ĨŽƌ�ƌĞŐƵůĂƌ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀͲ
ĞŶ� ĐĂƚĞŐŽƌŝĐĂůůǇ� ĨƵŶĚĞĚ� ƉŽƐŝƟŽŶƐ͘� dŚĞ� dĞŵƉ�
ĚŽĞƐŶ͛ƚ� ĂĐƚƵĂůůǇ� ŚĂǀĞ� ƚŽ� ƌĞƉůĂĐĞ� Ă� ƉĂƌƟĐƵůĂƌ� ƉĞƌͲ
ƐŽŶ͖�ďƵƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐĞƌƟĮĐĂƚĞĚ�ĞŵƉůŽǇĞĞƐ�ŽŶ�
ůĞĂǀĞ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĚŝƐƚƌŝĐƚ� ĐĂŶŶŽƚ� ĞǆĐĞĞĚ� ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ƚĞŵƉŽƌĂƌǇ� ĞŵƉůŽǇĞĞƐ͘ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ƚĞŵƉŽƌĂƌǇ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƋƵĞƐƟŽŶ�ǇŽƵƌ�
ƐƚĂƚƵƐ͕� ǇŽƵ� ƐŚŽƵůĚ� ĐŽŶƚĂĐƚ� ƚŚĞ� hŶŝŽŶ� ŽĸĐĞ͘� � �ŶͲ
ƐǁĞƌ�ƚŚŝƐ�ƐŚŽƌƚ�ƋƵŝǌ͗ 
 
 �ƌĞ�ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ƚƌƵĞ͍ 
q zŽƵ�ƌĞĐĞŝǀĞĚ�ǁƌŝƩĞŶ�ŶŽƟĮĐĂƟŽŶ�ƚŚĂƚ�ǇŽƵƌ�ĞŵͲ

ƉůŽǇŵĞŶƚ� ǁĂƐ� ƚĞŵƉŽƌĂƌǇ� ŽŶ� Žƌ� ďĞĨŽƌĞ� ǇŽƵƌ�
ĮƌƐƚ�ĚĂǇ�ŽĨ�ƉĂŝĚ�ƐĞƌǀŝĐĞ 

q zŽƵ� ƌĞĐĞŝǀĞĚ� ŶŽƟĐĞ� ĨƌŽŵ� ƚŚĞ� ĚŝƐƚƌŝĐƚ� ďĞĨŽƌĞ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ǇĞĂƌ� ŽĨ� ƚŚĞŝƌ� ĚĞĐŝƐŝŽŶ� ŶŽƚ� ƚŽ�
ƌĞĞůĞĐƚ�ǇŽƵ 

q zŽƵ�ƌĞĐĞŝǀĞĚ�ǁƌŝƩĞŶ�ŶŽƟĮĐĂƟŽŶ�ƚŚĂƚ�ǇŽƵƌ�ĞŵͲ
ƉůŽǇŵĞŶƚ�ǁĂƐ� ƚĞŵƉŽƌĂƌǇ� ŝŶ� :ƵůǇ� ŽĨ� ĞĂĐŚ� ǇĞĂƌ�
ƚŚĞƌĞĂŌĞƌ 
 

/Ĩ� ĂŶǇ� ŽĨ� ƚŚĞƐĞ� ĂƌĞ� ŶŽƚ� ƚƌƵĞ͕� ĐŽŶƚĂĐƚ� ƚŚĞ� ƵŶŝŽŶ�
ŽĸĐĞ͘ 
 
dŽ�ďĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ƚĞŵƉŽƌĂƌǇ͕�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƐŚŽƵůĚ�
ĂůƐŽ�ďĞ�ƚƌƵĞ͘��zŽƵ�ĂƌĞ͗ 
q ƌĞƉůĂĐŝŶŐ�Ă�ƉĞƌŵĂŶĞŶƚ�Žƌ�ƉƌŽďĂƟŽŶĂƌǇ�ƚĞĂĐŚĞƌ�

ŽŶ�ůŽŶŐ�ƚĞƌŵ�ůĞĂǀĞ͕�Žƌ 
q ƚĞĂĐŚŝŶŐ�Ă�ĐůĂƐƐ�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�ĚƵƟĞƐ� ƚŚĂƚ�ǁŝůů�

ŶŽƚ�ůĂƐƚ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ĮƌƐƚ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ŽĨ�
ĂŶǇ�ƐĐŚŽŽů�ƚĞƌŵ͕�Žƌ 

�Z��zKh���d�DWKZ�Zz�d���,�Z͍ 
q ƐĞƌǀŝŶŐ�ŝŶ�ůŝŵŝƚĞĚ�ĐŽĂĐŚŝŶŐ�ĂƐƐŝŐŶŵĞŶƚ͕�Žƌ 
q ƚĞĂĐŚŝŶŐ� ŽŶĞ� ƐĞŵĞƐƚĞƌ� ŽŶůǇ� ŝŶ� ĂŶƟĐŝƉĂƟŽŶ� ŽĨ� Ă�

ƌĞĚƵĐƟŽŶ�ŝŶ�ƐƚƵĚĞŶƚ�ĞŶƌŽůůŵĞŶƚ͕�Žƌ� 
q ƚĞĂĐŚŝŶŐ� ĨŽƌ� ŶŽ� ŵŽƌĞ� ƚŚĂŶ� ϮϬ� ĚĂǇƐ� ĚƵĞ� ƚŽ� ĂŶ�

ĞŵĞƌŐĞŶĐǇ͕�Žƌ 
q ƉƌŽǀŝĚŝŶŐ� ƐĞƌǀŝĐĞƐ� ŝŶ� Ă� ŶŽŶ-ŵĂŶĚĂƚŽƌǇ� ĐĂƚĞŐŽƌŝͲ

ĐĂůůǇ-ĨƵŶĚĞĚ� ƉƌŽŐƌĂŵ� ͕� Žƌ� ƉƌŽũĞĐƚ͕� ǁŚĞƌĞ� ǇŽƵ�
ǁĞƌĞ�ŚŝƌĞĚ� ĨŽƌ� ƚŚĞ� ƚĞƌŵ�ŽĨ� ƚŚĞ�ƉƌŽŐƌĂŵ�Žƌ�ƉƌŽͲ
ũĞĐƚ 
 

dĞŵƉƐ�ĂƌĞ�Ăƚ-ǁŝůů�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƐĞƌǀĞ�ŽŶ�ĐŽŶƚƌĂĐƚƐ�
ĨŽƌ�ŽŶĞ�ƐĐŚŽŽů�ǇĞĂƌ�Žƌ� ƐŚŽƌƚĞƌ�ƉĞƌŝŽĚƐ�ŽĨ�ƟŵĞ͘�dŚŝƐ�
ŵĞĂŶƐ� ƚŚĞ��ŝƐƚƌŝĐƚ�ĐĂŶ� ƌĞůĞĂƐĞ�ǇŽƵ�Ăƚ�ĂŶǇ�ƟŵĞ�ĚƵƌͲ
ŝŶŐ�ƚŚĞ�ĮƌƐƚ�ϳϱй�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͕�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�
ĐĂƵƐĞ�ĂŶĚ�ǁŝƚŚŽƵƚ�Ă�ŚĞĂƌŝŶŐ͘�/Ĩ�ǇŽƵ�ƌĞĐĞŝǀĞ�Ă�ƌĞůĞĂƐĞ�
ŶŽƟĐĞ�ĨƌŽŵ�ƚŚĞ��ŝƐƚƌŝĐƚ͕�dĞŵƉƐ�ĚŽŶ͛ƚ�ŚĂǀĞ�ĂŶ�ĂƵƚŽͲ
ŵĂƟĐ� ƌŝŐŚƚ� ƚŽ� ƌĞĞŵƉůŽǇŵĞŶƚ� ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ͕�ďƵƚ�ƵŶͲ
ĚĞƌ� ĐĞƌƚĂŝŶ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕� ǇŽƵ�ŵƵƐƚ�ďĞ�ŐŝǀĞŶ� ƐŽŵĞ�
ƉƌĞĨĞƌĞŶĐĞ�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ǀĂĐĂŶĐŝĞƐ͘� 
 

d,�� ��>/&KZE/�� ��� �K��� ^W��/&/�^� d,�d� /&�
d,�Z�� /^� �� s���E�z� /E� �� 'Z���� >�s�>� �d�
t,/�,� zKh� d�h',d� �^� �� d�DW͕� �E�� /&� zKh�
^�Zs��� �^� �� d�DW� &KZ� �d� >��^d� ϳϱ� W�Z��Ed�
K&�d,��EhD��Z�K&���z^�K&�d,��^�,KK>�z��Z�
&KZ�dtK��KE^��hd/s�� z��Z^͕� zKh� ^,�>>� Z�Ͳ
��/s�� &/Z^d� WZ/KZ/dz� &KZ� d,�� s���Ed� WK^/Ͳ
d/KE�Ks�Z���E�t-,/Z�͘ 
 

/ƚ� ŝƐ�ƉŽƐƐŝďůĞ� ƚŽ�ďĞ�Ă� ƚĞŵƉŽƌĂƌǇ�ĞŵƉůŽǇĞĞ� ĨŽƌ�ŵĂŶǇ�
ǇĞĂƌƐ͘��Ƶƚ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ƌĞŚŝƌĞĚ�ŝŶƚŽ�Ă�ƉƌŽďĂƟŽŶĂƌǇ�ƉŽͲ
ƐŝƟŽŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐĐŚŽŽů�ǇĞĂƌ͕�ƚŚĞŶ�ƚŚĞ�ŽŶĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ� ŝŶ�Ă� ƚĞŵƉŽƌĂƌǇ�ƉŽƐŝƟŽŶ�ǁŝůů� ĐŽƵŶƚ� ƚŽǁĂƌĚ�ƉĞƌͲ
ŵĂŶĞŶƚ�ƐƚĂƚƵƐ͘ 

>/&��Θ��/^��/>/dz�/E^hZ�E�� 
EŽ�ŚĞĂůƚŚ�ƋƵĞƐƟŽŶƐ�ŝĨ�ǇŽƵ͛ƌĞ�Ă�ŶĞǁ�ƚĞĂĐŚĞƌ�ǁŚŽ�ƐŝŐŶƐ�ƵƉ�ďǇ�ƚŚĞ�ĚĞĂĚůŝŶĞ͊ 


