
&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϭ������������������������������������������������������������������������������������������������DĂǇ�ϮϬϭϵ 

 

sŽůƵŵĞ�ϲϭ—EŽ͘�ϯ������DĂƌĐŚ��ϮϬϭϲ 

/E�d,/^�^/'E�>͗ 

3DJH�� 
¨ 3(�&RUQHU—�(QJLQHHULQJ�:RUN�WKDW�5HTXLUHV�

/LFHQVXUH 

3DJH�� 

¨ /HDGHU¶V�&HQWHU—9ROXQWHHU�2UJDQL]DWLRQV 

¨ *XDUGLDQ�DG�/LWHP�3URJUDP 

3DJH�� 
¨ ,(((�&�������*XLGH�IRU�3URWHFWLYH�5HOD\�

$SSOLFDWLRQV�WR�'LVWULEXWLRQ�/LQHV 

3DJH�� 
¨ %HFRPLQJ�DQ�,QGHSHQGHQW�&RQVXOWDQW 
¨ %LJ�'DWD�6WUDWHJLHV�IRU�$JLOH�%XVLQHVV 

 
3DJH�� 

¨ �����7DPSD�%D\�(QJLQHHUV�:HHN�%DQTXHW�
/LJQHOO�$ZDUG�:LQQHUV 

 
3DJH�� 

¨ 7KH�7DPSD�%D\�%ULGJH�WR�WKH�%DFFDODXUHDWH�
$OOLDQFH� 

3DJH��-� 
¨ $GYHUWLVLQJ 

3DJH��� 
 
¨ &DOHQGDU 

7+(�681&2$67�6,*1$/ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

sŽůƵŵĞ�ϲϭ—EŽ͘�ϭ������:ĂŶƵĂƌǇ�ϮϬϭϲ 

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

ŚƩƉ͗

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

sŽůƵŵĞ�ϲϱ—EŽ͘�ϱ���DĂǇ�ϮϬϭϵ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

7+(�681&2$67�6,*1$/ 

8SFRPLQJ�0HHWLQJV 

7XHVGD\��0D\��������������30�(;&20�0HHWLQJ 
DW�7(&2�3OD]D�5HJLVWHU�RQOLQH�DW�KWWS���
WLPH�PHHW�FRP�IZFV-H[FRP�LQGH[�KWPO 

2SHQ�WR�DOO�):&6�0HPEHUV 

7XHVGD\��0D\����������7KH�7DPSD�%D\�%ULGJH�WR�
WKH�%DFFDODXUHDWH�$OOLDQFH�� 

 
7XHVGD\��0D\���������—%LJ�'DWD�6WUDWHJLHV�IRU�

$JLOH�%XVLQHVV 
 

0RQGD\��-XQH���������—,(((�&�������*XLGH�IRU�
3URWHFWLYH�5HOD\�$SSOLFDWLRQV�WR�'LVWULEXWLRQ�/LQHV 

 
0RQGD\��-XQH���������—%HFRPLQJ�DQ�,QGHSHQGHQW�

&RQVXOWDQW 

 3(�,$�+RVWV�2XWVWDQGLQJ�7RXU�RI� 

)3/�%DEFRFN�6RODU�)DUP�DQG�6WRUDJH 

(YHQW�'HVFULSWLRQ� 
2Q�)ULGD\��0DUFK���WK \RXU�3(�,$�&KDSWHU�KRVWHG�D�WRXU�RI�WKH�
)3/�6RODU�)DUP�DQG�(QHUJ\�6WRUDJH�DW�%DEFRFN�5DQFK� 
)3/�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�IDFLOLWLHV�LQFOXGLQJ�WKH�LQYHUW�
HUV�DQG�EDWWHU\�VWRUDJH�XQLWV�  �(DFK�RI�WKH����HQHUJ\�VWRUDJH�
XQLWV�DUH�UDWHG�DW��0:�DQG�FDSDEOH�RI�RSHUDWLQJ�IRU�IRXU�
KRXUV� �$IWHU�KDYLQJ�WLPH�WR�DQDO\]H�WKH�SHUIRUPDQFH�RI�WKHLU�
H[LVWLQJ�VRODU�DQG�VWRUDJH�IDFLOLWLHV��)3/�SODQV�WR�H[SDQG�WKH�
XVH�RI�VRODU��DV�ZHOO�DV�WKHLU�VWRUDJH� �7KH\�UHFHQWO\�DQQRXQFHG�
SODQV�IRU�WKH�ZRUOG¶V�ODUJHU�EDWWHU\�VWRUDJH�V\VWHP��7KH����-
PHJDZDWW�����PHJDZDWW-KRXU�)3/�0DQDWHH�(QHUJ\�6WRUDJH�
&HQWHU�LV�SODQQHG�WR�EH�LQ�RSHUDWLRQ�E\�ODWH������ 
  
7KLV�LV�RQH�RI�PDQ\�DFWLYLWLHV�\RXU�3(,$�&KDSWHU�KDV�VSRQ�
VRUHG�DQG�ZH�HQFRXUDJH�\RX�WR�VXJJHVW��KRVW��RU�MXVW�DWWHQG�
DQ\�RI�WKH�XSFRPLQJ�6HPLQDUV��0HHWLQJV��DQG�RU�7RXUV� 
  
6SHFLDO�WKDQNV�WR�6WHYH�$QWPDQ�IRU�VHWWLQJ�XS�WKLV�WRXU�ZLWK�
)3/�DQG�WR�WKH�5DH�'RZOLQJ�IURP�)3/�IRU�KHU�KHOS�LQ�PDNLQJ�
WKLV�KDSSHQ�� 

 

 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������Ϯ������������������������������������������������������������������������������������������������DĂǇ�ϮϬϭϵ 

 ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

ϮϬϭϵ�/�����y��hd/s���KDD/dd���-�&>KZ/���t�^d��K�^d�^��d/KE 

�,�/Z͗���ůĂƵĚĞ�WŝƩƐ�-�ĐůĂƵĚĞ͘ƉŝƩƐΛŝĞĞĞ͘ŽƌŐ 

s/����,�/Z͗��WĂƵů��ĞůƵƐƐŝ�-�ƉĂƵůͺďĞůƵƐƐŝΛƐĞůŝŶĐ͘ĐŽŵ 

^��Z�d�Zz͗��^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

dZ��^hZ�Z͗�:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

^/'E�>���/dKZ^͗��ZĂůƉŚ�&ĞŚƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ͕� 
�ŽŶŶĂ�,ŽǁĂƌĚ�-�ĂŵďĞƌĚŽŶϯϭϯϯΛŐŵĂŝů͘ĐŽŵ 

�t�Z�^�Θ��z>�t^�͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ 

D�D��Z^,/W͗�:ŝŵ�,ŽǁĂƌĚ�-�ũ͘ŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

d���,�Z�/E-^�Zs/��͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

�ŽŵƉƵƚĞƌ�ͬ��ĞƌŽƐƉĂĐĞ�Θ��ůĞĐƚƌŽŶŝĐ�^ǇƐƚĞŵƐ�;�KDWͬ��^^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
:ŝŵ��ŶĚĞƌƐŽŶ—ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ���;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�ŶŐŝŶĞĞƌŝŶŐ�ŝŶ�DĞĚŝĐŝŶĞ�Θ��ŝŽůŽŐǇ�;�D�^Ϳ��ŚĂƉƚĞƌ͗�^ǇůǀŝĂ�dŚŽŵĂƐ�-�ƐǇůǀŝĂΛƵƐĨ͘ĞĚƵ 

DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐͬ�ŶƚĞŶŶĂƐ�Θ�WƌŽƉĂŐĂƟŽŶͬ�ůĞĐƚƌŽŶ��ĞǀŝĐĞƐ 
;Dddͬ�Wͬ��Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗��:ŝŶŐ�tĂŶŐ�-�ũŝŶŐǁΛƵƐĨ͘ĞĚƵ 

WŽǁĞƌ�Θ��ŶĞƌŐǇ�ͬ�/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ�;W�^ͬ/�^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
^ĞƌŐĞ��ĞĂƵǌŝůĞ�-�ƐĞƌŐĞ͘ďĞĂƵǌŝůĞΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϭϭ 

ZŽďŽƟĐƐ�Θ��ƵƚŽŵĂƟŽŶ�;Z�^Ϳ��ŚĂƉƚĞƌ͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�������������������
;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

^ŝŐŶĂů�WƌŽĐĞƐƐŝŶŐ�ͬ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;^Wͬ�KDDͿ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗�WĂƵů��ĞůƵƐƐŝ�-�
ƉĂƵů͘ďĞůƵƐƐŝ͘ƵƐΛŝĞĞĞ͘ŽƌŐ 

tKD�E�/E��E'/E��Z/E'��ĸŶŝƚǇ�'ƌŽƵƉ͗��ŵŵĂƌĂ�'ŚĂŶŝ—ĂŵŵĂƌĂŵĞŚĚΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 

>/&��D�D��Z��ĸŶŝƚǇ�'ƌŽƵƉ͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

zKhE'�WZK&�^^/KE�>^͗�d͘:͘�ZŽƐƐ�-�Ă͘ũ͘ƌŽƐƐΛŝĞĞĞ͘ŽƌŐ͕�;ϱϬϱͿ�ϲϮϬ-ϳϳϯϰ� 

W���͗�:ŝŵ��ŶĚĞƌƐŽŶ�-�ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ͕�;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�KE^h>d�Ed^�E�dtKZ<͗ �,ĞƌŵĂŶ��ŵĂǇĂ�-��ŚĂŵĂǇĂΛƚĂŵƉĂďĂǇ͘ƌƌ͘ĐŽŵ� 

^dh��Ed��Z�E�,�D�EdKZ͗��:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ 

h^&�^dh��Ed��Z�E�,���s/^KZ^͗ 
�ƌ͘�WĂƵů�^ĐŚŶŝƚǌůĞƌ�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ƉĂƵůƐΛƵƐĨ͘ĞĚƵ͕�;ϴϭϯͿ�ϵϳϰ-ϱϱϴϰ� 
�ƌ͘��ŶĚƌĞǁ�,Žī�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ŚŽīΛƵƐĨ͘ĞĚƵ 
�ƌ͘�^ƌŝŶŝǀĂƐ�<ĂƚŬŽŽƌŝ—�^��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ–�ŬĂƚŬŽŽƌŝΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
�ƌ͘�:ŝŶŐ�tĂŶŐ—Ddd��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ—ũŝŶŐǁΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
�ƌ͘�ZĂůƉŚ�&ĞŚƌ�-�W�^ͬ/�^��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ 

^dh��Ed��Z�E�,�ͬ��,�Wd�Z^͗ 
h^&�^ƚƵĚĞŶƚ��ƌĂŶĐŚ͕��ŚĂŝƌ��-�/ůŝĂ��ĂƵƟƐƚĂ�-�ŝůŝĂďĂƵƟƐƚĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
h^&��ŽŵƉƵƚĞƌ�^ŽĐŝĞƚǇ��ŚĂƉƚĞƌ�-�sŝƐŚĂůŝŶŝ�>ĂŐƵĚƵǀĂ�ZĂŵŶĂƚŚ�- ǀŝƐŚĂůŝŶŝΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐ��ŚĂƉƚĞƌ�-��ŶƌŝƋƵĞ�'ŽŶǌĂůĞǌ�-
 ĞŶƌŝƋƵĞŐŽŶǌĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�WŽǁĞƌ�Θ��ŶĞƌŐǇͬ/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ��ŚĂƉƚĞƌ�-��ZŽŐĞƌ�sĂƐƐĞůů�-�

ǀĂƐƐĞůůƌΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 

�KE&�Z�E��^͗�ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

t���W�'�͗�ŚƩƉ͗ͬͬƐŝƚĞƐ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐͬ 

t���D�^d�Z͗�d͘:͘�ZŽƐƐ�-�Ă͘ũ͘ƌŽƐƐΛŝĞĞĞ͘ŽƌŐ͕�;ϱϬϱͿ�ϲϮϬ-ϳϳϯϰ� 

d,��^hE�K�^d�^/'E�>�ŝƐ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ďǇ�ƚŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�^ĞĐƟŽŶ�;&t�^Ϳ�
ŽĨ�ƚŚĞ�/ŶƐƟƚƵƚĞ�ŽĨ��ůĞĐƚƌŝĐĂů�ĂŶĚ��ůĞĐƚƌŽŶŝĐƐ��ŶŐŝŶĞĞƌƐ͕�/ŶĐ͘�;/���Ϳ͘��d,��^hE�K�^d�^/'Ͳ
E�>�ŝƐ�ƐĞŶƚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�/����ŽŶ�&ůŽƌŝĚĂ͛Ɛ�tĞƐƚ��ŽĂƐƚ͘���ŶŶƵĂů�ƐƵďͲ
ƐĐƌŝƉƟŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�/����ŵĞŵďĞƌƐŚŝƉ�ĚƵĞƐ͘ 

dŚĞ�ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂĐĐƵƌĂĐǇ�ŽĨ�ĂƵƚŚŽƌƐ͕�ĂĚǀĞƌƟƐĞƌƐ�Žƌ�
ƐƉĞĂŬĞƌƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĂƵƚŚŽƌƐ͕�ĂĚǀĞƌƟƐĞƌƐ͕�
ĂŶĚ�ƐƉĞĂŬĞƌƐ͘��dŚĞƌĞĨŽƌĞ͕�ŶŽ�ĞŶĚŽƌƐĞŵĞŶƚ�ďǇ�ƚŚĞ�/���͕�ŝƚƐ�ŽĸĐĞƌƐ͕�Žƌ�ŝƚƐ�ŵĞŵďĞƌƐ�ŝƐ�
ŵĂĚĞ�Žƌ�ŝŵƉůŝĞĚ͘ 

�ůů�ŵĂƚĞƌŝĂů�ĨŽƌ�d,��^hE�K�^d�^/'E�>�ŝƐ�ĚƵĞ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�ďǇ�ϭƐƚ�^ƵŶĚĂǇ�ĂŌĞƌ�ƚŚĞ�
ϭƐƚ�dƵĞƐĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ŝƐƐƵĞ�ŵŽŶƚŚ͘ 

�ĚĚƌĞƐƐ�Ăůů�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƚŽ͗ 
�ŽŶŶĂ�,ŽǁĂƌĚ 
ϯϭϯϯ�t�WĂƌŝƐ�^ƚƌĞĞƚ���dĂŵƉĂ͕�&>�ϯϯϲϭϰ-ϱϵϲϰ 
,ŽŵĞ�WŚŽŶĞ͗�;ϴϭϯͿ�ϴϳϲ-ϭϳϰϴ�����-ŵĂŝů͗�ĂŵďĞƌĚŽŶϯϭϯϯΛŐŵĂŝů͘ĐŽŵ� 

dŚĞ�^ŝŐŶĂů͕��ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϭϴ 

8VHIXO�OLQNV� 

http://www.ieee.org/benefits *OREDO�%HQHILWV�)LQGHU 
http://www.ieee.org/discounts 'LVFRXQWV�3DJH 

3(�&RUQHU 
$UW�1RUGOLQJHU��3(��6HQLRU�0HPEHU 

 

�ŶŐŝŶĞĞƌŝŶŐ�tŽƌŬ�dŚĂƚ�ZĞƋƵŝƌĞƐ�>ŝĐĞŶƐƵƌĞ 

 

^ĞĐƟŽŶ�ϰϳϭ͘ϬϬϱ;ϳͿ�ĚĞĮŶĞƐ�͞�ŶŐŝŶĞĞƌŝŶŐ͟�ĂƐ�͞ĂŶǇ�ƐĞƌǀŝĐĞ�Žƌ�ĐƌĞĂƟǀĞ�ǁŽƌŬ�
ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͙͘͟�/�ǁŽŶ͛ƚ�
ƌĞƉĞĂƚ�ŝƚ�ǀĞƌďĂƟŵ�ŚĞƌĞ͕�ĂƐ�ƚŚĞ�ĮƌƐƚ�ƐĞŶƚĞŶĐĞ�ĂůŽŶĞ�ŝƐ�ϭϲϱ�ǁŽƌĚƐ�ůŽŶŐ͘�dŚĞ�
ƐĞƌǀŝĐĞ�Žƌ�ĐƌĞĂƟǀĞ�ǁŽƌŬ�ŝŶĐůƵĚĞƐ�͙͞ĐŽŶƐƵůƚĂƟŽŶ͕�ŝŶǀĞƐƟŐĂƟŽŶ͕�ĞǀĂůƵĂƟŽŶ͕�
ƉůĂŶŶŝŶŐ͕�ĂŶĚ�ĚĞƐŝŐŶ͙ŝŶƐƉĞĐƟŽŶ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ͙ǁŽƌŬ͕�ĞŝƚŚĞƌ�ƉƵďůŝĐ�Žƌ�
ƉƌŝǀĂƚĞ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ƵƟůŝƟĞƐ͕�ƐƚƌƵĐƚƵƌĞƐ͕�ďƵŝůĚŝŶŐƐ͕�ŵĂĐŚŝŶĞƐ͕�
ĞƋƵŝƉŵĞŶƚ͕�ƉƌŽĐĞƐƐĞƐ͕�ǁŽƌŬ�ƐǇƐƚĞŵƐ͕�ƉƌŽũĞĐƚƐ͙ŝŶƐŽĨĂƌ�ĂƐ�ƚŚĞǇ�ŝŶǀŽůǀĞ�
ƐĂĨĞŐƵĂƌĚŝŶŐ�ůŝĨĞ͕�ŚĞĂůƚŚ͕�Žƌ�ƉƌŽƉĞƌƚǇ͙͘͟���ŵŽƵƚŚĨƵů�ĞǀĞŶ�ŝŶ�ƐƵŵŵĂƌǇ͘ 

 ^ĞĐƟŽŶ�ϰϳϭ͘Ϭϯϯ��ŝƐĐŝƉůŝŶĂƌǇ�WƌŽĐĞĞĚŝŶŐƐ�ŚĂƐ�ƚŚĞ�ďŽĂƌĚ�
ŝŶǀĞƐƟŐĂƚĞ�ĂŶĚ�ĚŝƐĐŝƉůŝŶĞ�ĂŶǇŽŶĞ�ǁŚŽ�ƉƌĂĐƟĐĞƐ��ŶŐŝŶĞĞƌŝŶŐ�Žƌ�ŽīĞƌƐ�
�ŶŐŝŶĞĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚŽƵƚ�Ă�ǀĂůŝĚ�ůŝĐĞŶƐĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƉĞŶĂůƟĞƐ�ĨŽƌ�
ƐƵĐŚ�ĂĐƟǀŝƟĞƐ͘� 

dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�
ƐŽŵĞŽŶĞ�ǁŚŽ�ŝƐŶ͛ƚ�ůŝĐĞŶƐĞĚ͕�ĚĞůŝŶĞĂƚĞĚ�ŝŶ�^ĞĐƟŽŶ�ϰϳϭ͘ϬϬϯ;ϮͿ�ŽĨ�ƚŚĞ�
&ůŽƌŝĚĂ�^ƚĂƚƵƚĞƐ͘�/Ŷ�ƐƵŵŵĂƌǇ͕�ƚŚĞƐĞ�ŝŶĐůƵĚĞ͗ 

�ŽŝŶŐ�ǁŽƌŬ�ŽŶ�ǇŽƵƌ�ŽǁŶ�ƉƌŽƉĞƌƚǇ�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ƌĞƋƵŝƌĞ�Ă�W�͕�
ƐŽ�ůŽŶŐ�ĂƐ�ŝƚ�ĚŽĞƐŶ͛ƚ�ĂīĞĐƚ�ƚŚĞ�ƉƵďůŝĐ͘ 

'ŽǀĞƌŶŵĞŶƚ�ĞŵƉůŽǇĞĞƐ�ĚŽŝŶŐ�ƉƌŽũĞĐƚƐ�ǀĂůƵĞĚ�ƵŶĚĞƌ�ΨϭϬ͕ϬϬϬ�ĂŶĚ�
ƐƵďŽƌĚŝŶĂƚĞƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ-ĞŵƉůŽǇĞĚ�W�Ɛ͘ 

DĂŶƵĨĂĐƚƵƌĞĚ�ƉƌŽĚƵĐƚ�ĚĞƐŝŐŶ�ĂŶĚ�ĨĂďƌŝĐĂƟŽŶ͘ 

�ŶŐŝŶĞĞƌŝŶŐ�ǁŽƌŬ�ďǇ�ƉƵďůŝĐ�ƵƟůŝƚǇ�ĞŵƉůŽǇĞĞƐ�;ĞůĞĐƚƌŝĐ͕�
ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ĞƚĐ͘Ϳ 

^ƵďŽƌĚŝŶĂƚĞ�ĞŵƉůŽǇĞĞƐ�ŽĨ�W�Ɛ�ĂƐƐŝƐƟŶŐ�ŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ǁŽƌŬ͘ 

�ŽŶƚƌĂĐƚŽƌƐ�ĞǆĞĐƵƟŶŐ�ǁŽƌŬ�ĚĞƐŝŐŶĞĚ�ďǇ�Ă�W� 

�ůĞĐƚƌŝĐĂů͕�ƉůƵŵďŝŶŐ�Ăŝƌ�ĐŽŶĚŝƟŽŶŝŶŐ�ĂŶĚ�ŵĞĐŚĂŶŝĐĂů�ĐŽŶƚƌĂĐƚŽƌƐ�
ĚŽŝŶŐ�ƉƌŽũĞĐƚƐ�ƐŵĂůůĞƌ�ƚŚĂŶ�ĐĞƌƚĂŝŶ�ĚĞĮŶĞĚ�ƚŚƌĞƐŚŽůĚƐ͘ 

tŽƌŬ�ĚŽŶĞ�ďǇ�ĚĞĨĞŶƐĞ͕�ƐƉĂĐĞ�ĂŶĚ�ĂĞƌŽƐƉĂĐĞ�ĐŽŵƉĂŶǇ�ĞŵƉůŽǇĞĞƐ 

�ŽůůĞŐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ŝŶƐƚƌƵĐƚŽƌ͛Ɛ�ƚĞĂĐŚŝŶŐ�ĂĐƟǀŝƟĞƐ 

,ŽǁĞǀĞƌ͕�ĨŽƌ�ĞŶŐŝŶĞĞƌƐ�ǁŚŽƐĞ�ǁŽƌŬ�ĨĂůůƐ�ŝŶƚŽ�ƚŚĞƐĞ�ĞǆĞŵƉƚ�
ĐĂƚĞŐŽƌŝĞƐ͕�ƚŚĂƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ǁŚŽůĞ�ƐƚŽƌǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�
ŶĞĞĚ�ƚŽ�ďĞ�ůŝĐĞŶƐĞĚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƐŽŵĞ�ĐŽŵƉĂŶŝĞƐ͕�ƚŚŽƵŐŚ�ƚŚĞŝƌ�ǁŽƌŬ�ŝƐ�
ƚĞĐŚŶŝĐĂůůǇ�ĞǆĞŵƉƚ͕�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ĂŶ�ĞŶŐŝŶĞĞƌ�ďĞ�ůŝĐĞŶƐĞĚ�ĂƐ�Ă�ĐŽŶĚŝƟŽŶ�ĨŽƌ�
ƉƌŽŵŽƟŽŶ�ĂďŽǀĞ�Ă�ĐĞƌƚĂŝŶ�ŐƌĂĚĞ͕�ũƵƐƚ�ĂƐ�ƚŚĞǇ�ŵĂǇ�ƌĞƋƵŝƌĞ�ĂŶ�ĂĚǀĂŶĐĞĚ�
ĚĞŐƌĞĞ�ĨŽƌ�ĐĞƌƚĂŝŶ�ũŽďƐ͘�Kƌ�ůŝĐĞŶƐƵƌĞ�ŵĂǇ�ďĞ�Ă�͞ĚĞƐŝƌĞĚ͟�ĂƩƌŝďƵƚĞ�ĨŽƌ�Ă�
ĐĂŶĚŝĚĂƚĞ͕�ŝĨ�ŶŽƚ�͞ƌĞƋƵŝƌĞĚ͘͟�,ĂǀŝŶŐ�Ă�ůŝĐĞŶƐĞ�ŵĂǇ�ƉƵƚ�Ă�ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�
ƉƌŽŵŽƟŽŶ�͞ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ƉĂĐŬ͟�ĂƐ�Ă�ƌĞƐƵůƚ͘�DĂŶǇ�ĐŽůůĞŐĞ�ƉƌŽĨĞƐƐŽƌƐ�ĚŽ�
ĐŽŶƐƵůƟŶŐ�ǁŽƌŬ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƚĞĂĐŚŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ƚŚŝƐ�ŵĂǇ�
ƌĞƋƵŝƌĞ�ůŝĐĞŶƐƵƌĞ�ĂƐ�ǁĞůů͘�dŚƵƐ͕�ĞǀĞŶ�ĞŶŐŝŶĞĞƌƐ�ǁŽƌŬŝŶŐ�ŝŶ�͞ĞǆĞŵƉƚ�
ŝŶĚƵƐƚƌŝĞƐ͟�ŵĂǇ�ĮŶĚ�ƚŚĂƚ�ůŝĐĞŶƐƵƌĞ�ŝƐ�ĚĞƐŝƌĂďůĞ�Žƌ�ĞǀĞŶ�ƌĞƋƵŝƌĞĚ͕�ĞǀĞŶ�
ƚŚŽƵŐŚ�ŝƚ�ŝƐŶ͛ƚ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ĚĂǇ-ƚŽ-ĚĂǇ�ǁŽƌŬ͘ 

tŚĞƚŚĞƌ�ǇŽƵ�ĂƌĞ�Ă�W��ůŽŽŬŝŶŐ�ƚŽ�ĂƩĂŝŶ�ƌĞƋƵŝƌĞĚ���,Ɛ͕�Žƌ�ĂŶ�
ĞŶŐŝŶĞĞƌ�ůŽŽŬŝŶŐ�ƚŽ�ůĞĂƌŶ�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ�Žƌ�ŬĞĞƉ�ĐƵƌƌĞŶƚ�ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�
ƚƌĞŶĚƐ�ŝŶ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ͕�/����ŚĂƐ�ƐĞŵŝŶĂƌƐ�ƚŚĂƚ�ǁŝůů�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ͘ 

 

 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 
d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϯ������������������������������������������������������������������������������������������������DĂǇ�ϮϬϭϵ 

 
7+(�681&2$67�6,*1$/ ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

>ĂƐƚ�ƟŵĞ�/�ĂƐŬĞĚ�͞,Žǁ�ĚŽ�ǇŽƵ�ůĞĂĚ�ǀŽůƵŶƚĞĞƌƐ͍͟�&ŝŶĚ�Ă�ǁĂǇ�ƚŽ�ŐĞƚ�
ƚŚĞŵ�ƚŽ�ƌĞĂůůǇ�ǁĂŶƚ�ƚŽ�ŚĞůƉ͊�,ĞƌĞ�ŝƐ�ŚŽǁ�Ă�ůĞĂĚĞƌ�ĐĂŶ�ďĞ�ƐƵĐĐĞƐƐĨƵů͘�
/Ŷ�ƚŚŝƐ�ŶŽƚĞ͕�/�ĂƉƉůǇ�Ă�ƚŽŽů�/�ĐƌĞĂƚĞĚ�ĨŽƌ�ŝŶƚƌŽĚƵĐŝŶŐ�ĐŚĂŶŐĞ�;ŵĂŶǇ�
ĂƌƟĐůĞƐ�ďĂĐŬͿ�ĂŶĚ�ŶŽǁ�ƵƐĞ�ŝƚ�ĨŽƌ�ůĞĂĚĞƌƐŚŝƉ͘�/ƚ�ŝƐ�ƚŚĞ�z�^�/��D�ŵŽĚͲ
Ğů͘� 

dŚĞ�ƉŽŝŶƚ�ǁŝƚŚ�ĐŚĂŶŐĞ�ŝƐ�ƚŽ�ŐĞƚ�ĞǀĞƌǇŽŶĞ�ƚŽ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ŝƚ�Ă�ƐƵĐͲ
ĐĞƐƐ͘�dŚĞ�ƐĂŵĞ�ŝƐ�ƚƌƵĞ�ŚĞƌĞ͗�ŐĞƚ�ĞǀĞƌǇŽŶĞ�ƚŽ�ǁĂŶƚ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ƐƵĐͲ
ĐĞĞĚ͘�/Ŷ�ƚŚŝƐ�ŶŽƚĞ͕�ǁĞ�ǁŝůů�ƵƐĞ�ƚŚĞ�ĮƌƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂĐƌŽŶǇŵ͕� 

z�^͗�zŽƵƌ�WĂƐƐŝŽŶ͖��ǀĞƌǇŽŶĞ��ĞŶĞĮƚƐ͖�^ĞĞŬ�dŚĞŝƌ�/ĚĞĂƐ͘� 

'Ž�ďĂĐŬ�ƚŽ�ƚŚĞ�ůĂƐƚ�ĂƌƟĐůĞ�ǁŚĞƌĞ�/�ŝŶƚƌŽĚƵĐĞĚ�ůĞĂĚŝŶŐ�ǀŽůƵŶƚĞĞƌ�
ŽƌŐĂŶŝǌĂƟŽŶƐ͘�/�ĂƐŬĞĚ�ǇŽƵ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ĂŶǇ�ŐƌŽƵƉ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�Ă�
ŵĞŵďĞƌ͘�DŽƐƚ�ŐƌŽƵƉ�ƚĂƐŬƐ�ǁŚŝĐŚ�ǁĞƌĞ�ĞĂƐŝůǇ�ĂĐĐŽŵƉůŝƐŚĞĚ�ŚĂĚ�Ă�
ǀŽůƵŶƚĞĞƌ�ǁŚŽ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ůĞĂĚŝŶŐ�ŝƚ͊�EŽ�ŽŶĞ�ŚĂĚ�ƚŽ�ŬĞĞƉ�ĂŌĞƌ�
ƚŚĞ�ůĞĂĚĞƌ͘�,Žǁ�ĚŽ�ǇŽƵ�ĮŶĚ�ƚŚŽƐĞ�ůĞĂĚĞƌƐ͍��Ǉ�ĮƌƐƚ�ĮŶĚŝŶŐ�ŽƵƚ�ǁŚĂƚ�
ƚŚĞ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĂĐƚƵĂůůǇ�ǁĂŶƚ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ĚŽ͘�dŚĞ�ƌŝƐŬ͍�dŚĞƐĞ�
ŵĂǇ�ŶŽƚ�ďĞ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ĚŽ͘� 

zŽƵ�ŵĂǇ�ŚĂǀĞ�Ă�ƉƌŽďůĞŵ͗�tŚŝĐŚ�ŝƐ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ͍�'Ğƚ�ǁŚĂƚ�/�
ǁĂŶƚ�ĚŽŶĞ͍�DĂŬĞ�ƚŚĞ�ŐƌŽƵƉ�Ă�ƐƵĐĐĞƐƐ͍�KŶ�Ă�ŐŽŽĚ�ĚĂǇ�ƚŚĞǇ�ǁŝůů�ďĞ�
ƚŚĞ�ƐĂŵĞ͘�EŽƚĞ�ƚŚĂƚ�ŵĂŬŝŶŐ�ƚŚĞ�ŐƌŽƵƉ�Ă�ƐƵĐĐĞƐƐ�ǁŝůů�ŵĂŬĞ�ǇŽƵ�Ă�
ƐƵĐĐĞƐƐ͊�^Ž�ǁĞ�ǁŝůů�ƐƚĂƌƚ�ƚŚĞƌĞ͘ 

zŽƵ�ŵƵƐƚ�ďǇ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ŝƚƐ�ƉƵƌƉŽƐĞ—ǇŽƵ�ĚŽ�

Žƌ�ǇŽƵ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƚŚĞ�ůĞĂĚĞƌ͘�'ŽŽĚ�ƐƚĂƌƚ͘ 

�ǀĞƌǇŽŶĞ�ǁŝůů�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ͖�ƚŚĞǇ�ƐŝŐŶĞĚ�ŽŶ�

ĚŝĚŶ͛ƚ�ƚŚĞǇ͍�dŚĂƚ�ǁŝůů�ǁŽƌŬ�ŝĨ�ǇŽƵ�ĚŽ�ƚŚĞ�ƌŝŐŚƚ�ĂĐƟǀŝƟĞƐ--ďƵƚ�ůĞƚ͛Ɛ�
ŵĂŬĞ�ƐƵƌĞ�ŽĨ�ŝƚ͘�� 

^ĞĞŬ�ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ͘�tŚĂƚ�ĚŽ�ƚŚĞǇ�ƚŚŝŶŬ�

ŝƐ�ŶĞĞĚĞĚ͍�tŚĂƚ�ǁŽƵůĚ�ƚŚĞǇ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�ŚĂƉƉĞŶ͍�>ĞĂĚĞƌƐ�ĂƌĞ�
ŽŌĞŶ�ƐƵƌƉƌŝƐĞĚ�Ăƚ�ǁŚĂƚ�ƚŚĞŝƌ�ŵĞŵďĞƌƐ�ĂƌĞ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ĚŽ͘�
dŚĞǇ�ŵĂǇ�ŬŶŽǁ�ŽĨ�ŶĞĞĚƐ�ƚŚĂƚ�ǇŽƵ�ĚŽŶ͛ƚ�ŬŶŽǁ͘�dŚĞŝƌ�ŝĚĞĂƐ�ĐĂŶ�ďĞ�
ĐƌƵĐŝĂů�ƚŽ�ǇŽƵƌ�ƐƵĐĐĞƐƐ͘ 

tŚĂƚ�ŝĨ�ǇŽƵƌ�ŝĚĞĂƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ƚŚĞ�ŵŝǆ͍�tŚĂƚ�ŝĨ�ƐŽŵĞ�ĂƌĞ�ŽƉƉŽƐŝƚĞ�ƚŽ�
ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ͍�tŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�ŝĨ�ǇŽƵƌ�ŝĚĞĂƐ�ŐĞƚ�ůŽƐƚ͍͊�ZĞŵĞŵͲ
ďĞƌ�ǇŽƵƌ�ƉƌŽďůĞŵ�ĨƌŽŵ�ĂďŽǀĞ͍��Ž�ǁŚĂƚ�/�ǁĂŶƚ͘��Ž�ǁŚĂƚ�ƚŚĞ�ƚĞĂŵ�
ǁĂŶƚƐ͘ 

,ĞƌĞ�ŝƐ�ƚŚĞ�ƚŽƵŐŚ�ƉĂƌƚ͗�&Žƌ�ǇŽƵ�ƚŽ�ďĞ�Ă�ƐƵĐĐĞƐƐ͕�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ƚŚĞ�
ŐƌŽƵƉ�ƚŽ�ƐƵĐĐĞĞĚ͘��ŶĚ�ƚŚĞǇ�ǁŝůů�ƐƵĐĐĞĞĚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĂďůĞ�ƚŽ�ĚŽ�ǁŚĂƚ�
ƚŚĞǇ�ƐĞĞ�ĂƐ�ŝŵƉŽƌƚĂŶƚ͊ 

EŽǁ�ŐŽ�ďĂĐŬ�ƚŽ�ǇŽƵƌ�ǁŝƐŚ-ůŝƐƚ͕�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ǇŽƵ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ƐĞĞŵƐ�ƚŽ�ĐĂƌĞ�ĂďŽƵƚ͘�dŚĞǇ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽŽ͘�tĞ�
ŐĞƚ�ƚŽ�ƚŚĞŵ�ŶĞǆƚ�ŵŽŶƚŚ—ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�z�^�/��D͘�/ƚ�
ǁŝůů�ůĞƚ�ǇŽƵƌ�ƚĞĂŵ�ǁŚŝƉ�ǇŽƵ�ŝŶƚŽ�ƐŚĂƉĞ�ĂŶĚ�ƐƵĐĐĞƐƐ͘ 

tĂƚĐŚ�ĨŽƌ�ŵŽƌĞ�ŽŶ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ĞŶŐŝŶĞĞƌŝŶŐ�;ĂŶĚ�ŽƚŚĞƌͿ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶƐ͘�EĞĞĚ�Ă�ƐƉĞĂŬĞƌ͍�,ĂǀĞ�ƋƵĞƐƟŽŶƐ͍�/ĚĞĂƐ͍��ŽŶƚĂĐƚ�ŵĞ�Ăƚ�
ƉĂƵůƐΛƵƐĨ͘ĞĚƵ�Žƌ�ŐŽ�ƚŽ�ŚƩƉ͗ͬͬůĞĂĚĐŚĂŶŐĞǁŝƚŚŽƵƞĞĂƌ͘ĐŽŵͬ�ĂŶĚ�
ĐůŝĐŬ�ƚŚĞ�ƚĂď�͞^ƵĐĐĞƐƐĨƵů�ZĞĂů��ŚĂŶŐĞ͘͟ 

/HDGHU¶V�&HQWHU 
9ROXQWHHU�2UJDQL]DWLRQV—3DUW�� 
3DXO�6FKQLW]OHU��3K�'—/LIH�6HQLRU�0HPEHU 

'ƵĂƌĚŝĂŶ�ĂĚ�>ŝƚĞŵ�WƌŽŐƌĂŵ�ŽĨ�WŝŶĞůůĂƐ�ĂŶĚ�WĂƐĐŽ��ŽƵŶƟĞƐ�^ĞĞŬƐ�sŽůƵŶƚĞĞƌ��ŚŝůĚ��ĚǀŽĐĂƚĞƐ�ĨŽƌ�
�ďƵƐĞĚ�ĂŶĚ�EĞŐůĞĐƚĞĚ��ŚŝůĚƌĞŶ 

'ƵĂƌĚŝĂŶƐ�ĂĚ�>ŝƚĞŵ�ǁŽƌŬ�ŽŶ�Ă�ƚĞĂŵ�ǁŝƚŚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�
ŚŽŵĞƐ�ĚƵĞ�ƚŽ�ŶĞŐůĞĐƚ�Žƌ�ĂďƵƐĞ�ĂŶĚ�ĐŽŵĞ�ƵŶĚĞƌ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ƚŚĞ�ĐŽƵƌƚƐ�ŽŌĞŶ�ĚƵĞ�ƚŽ�ƉĂƌĞŶƚĂů�ĚƌƵŐ�ĂďƵƐĞ�Žƌ�ĚŽŵĞƐƟĐ�
ǀŝŽůĞŶĐĞ͘ 'ƵĂƌĚŝĂŶƐ�ĂĚ�>ŝƚĞŵ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ĐŚŝůĚ�ƚŽ�ƚŚĞ�ĐŽƵƌƚƐ�ďǇ�ŵĂŬŝŶŐ�ŵŽŶƚŚůǇ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�
ĐŚŝůĚ�ŝŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƉůĂĐĞŵĞŶƚ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ƚŚĞ�ĐŚŝůĚΘηϯϵ͖Ɛ�ŶĞĞĚƐ�ĂƌĞ͘ �dŚĞǇ�ǁŽƌŬ�ƚŽ�ĮŶĚ�Ă�ƉĞƌŵĂŶĞŶƚ�ƉůĂĐĞŵĞŶƚ�ĨŽƌ�
ƚŚĞ�ĐŚŝůĚ͘ �dƌĂŝŶŝŶŐ�ŝƐ�ĨƌĞĞ͘�  dŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ�ƚŽ�Ă�ĐŚŝůĚ�ǀŝƐŝƚ ǁǁǁ͘ŚĞƌŽƚŽĂĐŚŝůĚ͘ŽƌŐ  Žƌ�ĐĂůů�<ĂƌĞŶ�ŝŶ�
WŝŶĞůůĂƐ�Ăƚ�ϳϮϳ-ϰϲϰ-ϲϭϰϳ͕�>ĂƌŶĞůůĞ�ŝŶ�WĂƐĐŽ�Ăƚ�ϳϮϳ-ϳϮϳ-ϴϯϰ-ϯϰϵϯ Žƌ�ǀŝƐŝƚ ǁǁǁ͘ŐƵĂƌĚŝĂŶĂĚůŝƚĞŵ͘ŽƌŐ ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ŽƚŚĞƌ�
ĐŽƵŶƟĞƐ͘  &Žƌ�ŽƚŚĞƌ�ǁĂǇƐ�ƚŽ�ŚĞůƉ�ĐŽŶƚĂĐƚ�ŽƵƌ�ůŽĐĂů�ĨŽƵŶĚĂƟŽŶ�Ăƚ �ŵǇ&ΛŐĂůĨϲ͘ŽƌŐ͘ 
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,(((�&�������*XLGH�IRU�3URWHFWLYH�5HOD\�$SSOLFDWLRQV�WR�'LVWULEXWLRQ�/LQHV� 
 

 
 
� 
 
 

 

'DWH�  0RQGD\��-XQH���������� 

7LPH�  ����DP-����DP�5HJLVWUDWLRQ�� 
6HPLQDU�����$0�–�����30��OXQFK�QRW�SURYLGHG� 

6SHDNHU��� 7KRPDV�%ODLU��3�(���6HQLRU�(QJLQHHULQJ�)HOORZ��7DPSD�(OHFWULF�&RPSDQ\ 

&(+�&UHGLWV� ��&RQWLQXLQJ�(GXFDWLRQ�+RXUV��&(+V��ZLOO�EH�DZDUGHG�IRU�WKLV�VHPLQDU��%H�VXUH�WR�SURYLGH�\RXU�QDPH�DQG�3(�
QXPEHU�DV�LW�DSSHDUV�RQ�\RXU�OLFHQVH��,(((�)ORULGD�3URYLGHU�1XPEHU�LV��������� 

&RXUVH�/HYHO� ,QWHUPHGLDWH�� 

&RVW���  0HPEHUV�������������1RQ-PHPEHUV������� 

5693�  5D\�7UXVLN��)ORULGD�(OHFWULFDO�&RRSHUDWLYHV�$VVRFLDWLRQ 

  ���-���-�����([W��� 

  UWUXVLN#IHFD�FRP 

  1RWH��7KHUH�LV�QR�RQOLQH�UHJLVWUDWLRQ�IRU�WKLV�HYHQW 

/RFDWLRQ� 6DQG�3HDUO�5HVRUW 

  ����0DQGDOD\�$YHQXH��&OHDUZDWHU�)/������ 

  KWWS���ZZZ�VDQGSHDUO�FRP� 

 
4XHVWLRQV� 7RP�%ODLU�DW����-���-������H[W�������RU�WRPBEODLU#LHHH�RUJ 

,(((�&�������-�*XLGH�IRU�3URWHFWLYH�5HOD\�$SSOLFDWLRQV�WR�'LVWULEXWLRQ�/LQHV��ZDV�SXEOLVKHG�LQ������DQG�ZDV�UHYLVHG�LQ��������
7KH�UHYLVHG�HGLWLRQ�LV�H[SHFWHG�WR�EH�UHOHDVHG�LQ��������7KLV�VHPLQDU�ZLOO�FRYHU�WKH�XSGDWHG�YHUVLRQ�RI�,(((�&������� 

 

7KH�OHYHO�RI�GLIILFXOW\�RI�WKLV�FRXUVH�LV�,QWHUPHGLDWH��7KLV�FRXUVH�ZLOO�UHYLHZ�WKH�IXQGDPHQWDO�WRSLFV�RI�IDXOW�	�ORDG�FKDUDFWHU�
LVWLFV��KDUPRQLFV�DQG�LQWHUUXSW�UDWLQJV���:H�ZLOO�WKH�SUHVHQW�WKH�WRSLFV�RI�GLVWULEXWLRQ�IXQGDPHQWDOV��OLQH�FRQILJXUDWLRQV�DQG�YDUL�
RXV�SURWHFWLRQ�VFKHPHV�IRU�HDFK�OLQH�FRQILJXUDWLRQ�ZKLOH�SUHVHQWLQJ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WKHVH�SURWHFWLRQ�
VFKHPHV��6ROXWLRQV�WR�LGHQWLILHG�SUREOHPV�ZLOO�EH�GLVFXVVHG�DQG�H[DPSOHV�SUHVHQWHG��:H�ZLOO�GHVFULEH�UHFRPPHQGHG�SURWHF�
WLRQ�FULWHULD�DQG�EDVLV�EHKLQG�WKH�YDULRXV�SURWHFWLRQ�SKLORVRSKLHV� 

7KH�FRXUVH�ZLOO�SUHVHQW�VRPH�FRPPRQ�VSHFLDO�DSSOLFDWLRQV�RI�SURWHFWLYH�UHOD\LQJ�VXFK�DV�PXOWLSOH�IHHGHU�IDXOWV��ORRS�VFKHPHV��
ORDG�VKHGGLQJ�SKLORVRSKLHV��SURWHFWLRQ�RI�FLUFXLWV�ZLWK�GLVWULEXWHG�HQHUJ\�UHVRXUFHV��EUHDNHU�IDLOXUH�EDFNXS�SURWHFWLRQ��VLQJOH�
SKDVH�WULSSLQJ��JURXQG�IDXOW�SURWHFWLRQ��DQG�WKH�PRUH�UHFHQW�WRSLF�RI�DUF�IODVK�KD]DUG�FDOFXODWLRQ� 

5HJDUGLQJ�DUF�IODVK�KD]DUG�FDOFXODWLRQV��WKLV�FRXUVH�ZLOO�FRYHU�WKH�YDULRXV�PHWKRGV�RI�GHWHUPLQLQJ�WKH�LQFLGHQW�HQHUJ\�OHYHOV�
DQG�SURWHFWLYH�FORWKLQJ�UHTXLUHPHQWV�XWLOL]LQJ�1(6&�WDEOHV�DQG�1)3$��(�WDEOHV�DQG�ZKHQ�WKH�WDEOHV�IURP�WKHVH�WZR�VWDQGDUGV�
GR�DQG�GR�QRW�DSSO\���$GGLWLRQDOO\��WKLV�FRXUVH�ZLOO�FRYHU�DUF�IODVK�KD]DUG�FDOFXODWLRQV�XWLOL]LQJ�,(((������-�*XLGH�IRU�3HUIRUPLQJ�
$UF-)ODVK�+D]DUG�&DOFXODWLRQV���,(((������ZDV�XSGDWHG�LQ������DQG�WKLV�VHPLQDU�ZLOO�FRYHU�WKH�XSGDWHG�VWDQGDUG�IRU�SHUIRUP�
LQJ�$UF-)ODVK�+D]DUG�&DOFXODWLRQV�XWLOL]LQJ�WKH�XSGDWHG�VWDQGDUG���:H�ZLOO�DOVR�GLVFXVV�WKH�26+$��2FFXSDWLRQDO�6DIHW\�	�
+HDOWK�$GPLQLVWUDWLRQ��UHTXLUHPHQWV�IRU�SURWHFWLRQ�RI�HPSOR\HHV�IURP�DUF�IODVK�KD]DUGV�IRU�XWLOLWLHV� 

6SHDNHU� 

7RP�%ODLU�LV�D�6HQLRU�(QJLQHHULQJ�)HOORZ�ZLWK�7DPSD�(OHFWULF���+H�SHUIRUPV�HOHFWULFDO�V\VWHP�DQDO\VLV�DQG�XVHV�WKH�UHVXOWV�WR�
VSHFLI\�HOHFWULFDO�HTXLSPHQW�UDWLQJV��SURWHFWLYH�UHOD\�VHWWLQJV��DQG�HOHFWULFDO�V\VWHP�DUUDQJHPHQW����7RP�KDV�DOVR�EHHQ�DGMXQFW�
SURIHVVRU�LQ�WKH�SDVW�DW�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�DQG�KDV�SUHVHQWHG�FRXUVHV�DW�WKH�XQLYHUVLW\�RQ�WRSLFV�VXFK�DV�(OHFWULFDO�
0DFKLQHV�DQG�'ULYHV��(QHUJ\�3URGXFWLRQ�6\VWHPV�(QJLQHHULQJ��DQG�WKH�)(�DQG�3(��SRZHU��H[DP�SUHSDUDWLRQ�FRXUVH�DW�86)����
0U��%ODLU�LV�D�6HQLRU�0HPEHU�RI�,(((� 
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zŽƵŶŐ�WƌŽĨĞƐƐŝŽŶĂůƐ�:ƵŶĞ�DĞĞƟŶŐ 

�ĞĐŽŵŝŶŐ�ĂŶ�/ŶĚĞƉĞŶĚĞŶƚ��ŽŶƐƵůƚĂŶƚ 

'DWH�7LPH��0RQGD\��-XQH���WK�������#�����SP 

3ODFH��7(&2�(QHUJ\������1��)UDQNOLQ�6W��7DPSD��)/������ 

'HVFULSWLRQ�� 

&RPH�OHDUQ�DERXW�WKH�EHQHILWV�RI�EHFRPLQJ�D�FRQVXOWDQW��+RZ��ZK\��DQG�ZKHQ�WR�EHFRPH�D�FRQVXOW�
DQW��WKH�,QV�DQG�RXWV�RQ�KRZ�WR�EH�VXFFHVVIXO��EHQHILWV�DQG�DGYDQWDJHV�RI�ZRUNLQJ�IRU�\RXUVHOI��DQG�
KRZ�WR�JHW�FOLHQWV��7KLV�WDON�ZLOO�EH�MDP-SDFNHG�ZLWK�WRQV�RI�UHIHUHQFHV�WR�SDSHU�DQG�YLGHRV��7KH�WDON�
ZLOO�LQFOXGH�DQ�RYHUYLHZ�RI�,(((-86$¶V�$OOLDQFH�RI�,(((�&RQVXOWDQWV�1HWZRUN�DQG�WKH�WUDLQLQJ�DQG�
VXSSRUW�UHVRXUFHV�LW�SURYLGHV�WR�FRQVXOWDQWV� �7KH�DXGLHQFH�ZLOO�EH�LQWURGXFHG�WR��0U��+HUPDQQ�$PD�
\D� WKH�IRXQGHU��DQG�FKDLUPDQ�RI�WKH�,(((�):&6�&RQVXOWDQW�1HWZRUN�$IILQLW\�*URXS�DQG�D�NH\�PHP�
EHU�RI�,(((-86$�DOOLDQFH�ZLWK�FRQQHFWLRQV�DW�WKH�QDWLRQDO�OHYHO� �,PSRUWDQW�FRQVXOWLQJ�EXVLQHVV�OHV�
VRQV-OHDUQHG�ZLOO�EH�SUHVHQWHG�DORQJ�ZLWK�VRPH�YHU\�FRQFUHWH�ZD\V�WR�DYRLG�WKH�SLWIDOOV� �,QFOXGHG�LQ�
WKH�SUHVHQWDWLRQ�LV�WKH�SDWK�FRQVXOWDQWV�XVH�WRZDUG�PRUH�SDVVLYH�LQFRPH��D�IRUP�RI�HQWUHSUHQHXUVKLS� 

6SHDNHU�� 

0U��6WRVLF�LV�DQ�LQGHSHQGHQW�FRQVXOWDQW�ZRUNLQJ�LQ�WKH�DUHD�RI�&RPPXQLFDWLRQ�6\VWHP�'HVLJQ�DQG�'H�
YHORSPHQW��+LV�FRQVXOWDQF\�ZDV�IRXQGHG�LQ������DQG�JUHZ�WR���HPSOR\HHV�WR�LQFOXGH�LWV�RZQ�SURGXFW�
GHVLJQV� �(DUO\�RQ�0U��6WRVLF�SURYLGHG�GLUHFW�FRQVXOWLQJ�VHUYLFH�WR�FRPSDQLHV�VXFK�DV�5RFNZHOO-
&ROOLQV��0RWRUROD��+DUULV��DQG�5D\WKHRQ�RQ�WKH�WRSLF�RI�8+)�0LOLWDU\�6DWHOOLWH�&RPPXQLFDWLRQV� �0U��
6WRVLF�LV�D�6HQLRU�0HPEHU�RI�,(((�DQG�WKH�YLFH-FKDLUPDQ�RI�WKH�,(((�):&6�&RQVXOWDQW�1HWZRUN�$I�
ILQLW\�*URXS� 

%LJ�'DWD�LV�DOO�DERXW�EULQJLQJ�9DOXH�WR�EXVLQHVV��$�VWUDWHJLF�DSSURDFK�WR�%LJ�'DWD�LV�QHFHV�
VDU\�WR�DFKLHYH�$JLOLW\�LQ�EXVLQHVV�–�VSHHG�DQG�DFFXUDF\�RI�GHFLVLRQ-PDNLQJ� 

'DWH�  0D\��������� 

7LPH�  �����S�P�—�����S�P� 

/RFDWLRQ� 6W��3HWHUVEXUJ�<DFKW�&OXE�����&HQWUDO�$YHQXH��6W��3HWHUVEXUJ��)/�������� 

  5RRP���4XDUWHUGHFN 

 

)RUWXQDWHO\�\RX�FDQ�OHDUQ�DOO�DERXW�WKLV�LQ�D�EULHILQJ�IURP�86)�6DUDVRWD-0DQDWHH�
SURIHVVRU�'U��8QKHONDU��DQ�DFFRPSOLVKHG�H[SHUW�ZRUNLQJ�KHUH�LQ�RXU�7DPSD�%D\�
DUHD��'U��8QKHONDU�ZLOO�JLYH�XV�DQ�RYHUYLHZ�RI�KLV�QHZ�ERRN�³%LJ�'DWD�6WUDWHJLHV�
IRU�$JLOH�%XVLQHVV��&5&�3UHVV��������´�,W�GHVFULEHV�D�UREXVW��UHVHDUFK-EDVHG�%LJ�
'DWD�)UDPHZRUN�IRU�$JLOH�%XVLQHVV��,W�IRFXVHV�RQ�WKH�XWLOL]DWLRQ�RI�%LJ�'DWD�LQ�DQ�
HIIHFWLYH�DQG�HIILFLHQW�PDQQHU�XVLQJ�HQDEOLQJ�WHFKQRORJLHV�VXFK�DV�WKH�+DGRRS�
HFR-V\VWHP�DQG�NH\�$QDO\WLFV�VXFK�DV�6HQWLPHQW��3UHGLFWLYH��DQG�136� 

 

ZĞŐŝƐƚƌĂƟŽŶƐ͗��ŚƩƉƐ͗ͬͬĞǀĞŶƚƐ͘ǀƚŽŽůƐ͘ŝĞĞĞ͘ŽƌŐͬŵͬϭϵϳϯϲϲ� 
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/,*1(//�$:$5'�:,11(56�$7������7$03$�%$<�(1*,11(56�:((.�%$148(7 
 
7KH������7DPSD�%D\�(QJLQQHUV�:HHN�%DQTXHW�ZDV�KHOG�DW�7�3HSLQ¶V�%DQTXHW�+DOO�RQ��)HEUXDU\�����
�������3LQHOODV�67(0�'LUHFWRU�/DXUD�6SHQFH��3LQHOODV�6HFRQGDU\�6FLHQFH�6XSHUYLVRU�/LQGVH\�&UDYHQ�
DQG�0DWK�6XSHUYLVRU�'RQQD�'H6HQD�ZHUH�SUHVHQW�WR�VXSSRUW�WKH�/LJQHOO�:LQQHUV�ZKR�ZHUH�2XWVWDQGLQJ�
+LJK�6FKRRO�7HDFKHUV�IURP�3LQHOODV�&RXQW\�� 
 
'XULQJ�WKH�GLQQHU��0DVWHU�RI�&HUHPRQLHV�'U��-LP�$QGHUVRQ�DQQRXQFHG�WKH�/LJQHOO�ZLQQHUV�LQGLYLGXDOO\���
7KH�&RPPLWWHH�FKRVH�IRXU�3LQHOODV�&RXQW\�WHDFKHUV�IRU�WKH�/LJQHOO�$ZDUG�WKLV�\HDU�ZKLFK�LQFOXGHG��%HFN\�
%ULGH��3DOP�+DUERU�8QLYHUVLW\�+LJK�0DWKHPDWLFV���&ROE\�5�%LGZHOO��%RFD�&LHJD�+LJK�3K\VLFV���-HQQLIHU�
3DFRZWD��/DNHZRRG�+LJK�&KHPLVWU\���DQG�7DPP\�5,FKDUGVRQ��3LQHOODV�3DUN�+LJK�0DWK��� 
 
 
 
�� 7DPP\�5LFKDUGVRQ-3LQHOODV�3DUN�+LJK�6FKRRO 

�� 
 
�� &ROE\�%LGZHOO��%RFD�&LHJD�+LJK 

�� 
 
�� %HFN\�%ULGH--�3DOP�+DUERU�8QLYHUVLW\�+LJK�6FKRRO 

�� 
 
�� -HQQLIHU�3DFRZWD��/DNHZRRG�+LJK 

�� 
 
 
 

7DPP\�5LFKDUGVRQ�LV�D�PDWK�WHDFKHU�LQ�WKH�&ULPLQDO�-XVWLFH�$FDGHP\�DW�3LQHOODV�3DUN�+LJK�6FKRRO��+HU�
SDVVLRQ�IRU�HGXFDWLRQ�LV�RQO\�PDWFKHG�E\�KHU�GULYH�WR�JHW�WKH�YHU\�EHVW�RXW�RI�KHU�VWXGHQWV���+HU�VWXGHQWV�
FRQVLVWHQWO\�UDQN�DPRQJVW�WKH�KLJKHVW�SHUIRUPHUV�RQ�VWDWH�DVVHVVPHQWV���,W�LV�GLIILFXOW�WR�VXP�XS�7DPP\�
5LFKDUGVRQ�LQ�RQO\�D�IHZ�OLQHV���:KDW�VKH�GRHV�LVQ¶W�IDQF\��RU�FRPSOLFDWHG���7DPP\�5LFKDUGVRQ��DW�KHU�YHU\�
FRUH��LV�D�WHDFKHU���6KH�VKRZV�XS�HDFK�GD\�DQG�JLYHV�KHU�YHU\�EHVW�WR�KHU�NLGV���:KHQ�SDVVLRQ�DQG�GULYH�
PHHW��D�OHDUQLQJ�HQYLURQPHQW�LV�FUHDWHG�WKDW�DOORZV�HYHU\�NLG�WR�EH�VXFFHVVIXO��DQG�WKDW�LV�QR�VPDOO�IHDW������� 

&ROE\�5��%LGZHOO��LV�WKH�$3�3K\VLFV�WHDFKHU�DQG�RQ�WKH�%LRORJ\���+RQRUV�WHDFKLQJ�WHDP�DW�7KH�%RFD�
&LHJD�+LJK�6FKRRO�LQ�*XOISRUW��)/��&ROE\�UHFHLYHG�D�%DFKHORU¶V�GHJUHH�LQ�([HUFLVH�6FLHQFH�IURP�)ORULGD�
6WDWH�8QLYHUVLW\�LQ�������,Q�������DV�D�IXOO�WLPH�WHDFKHU��KH�UHFHLYHG�D�0DVWHU¶V�GHJUHH�LQ�&XUULFXOXP�DQG�
,QVWUXFWLRQ�IURP�WKH�8QLYHUVLW\�RI�)ORULGD��&ROE\�KDV�WDXJKW�SXEOLF�VFKRRO�IRU�D�WRWDO�RI����\HDUV����RI�ZKLFK�
DW�WKH�PLGGOH�JUDGHV�OHYHO��0RVW�IDFXOW\��VWDII��DQG�VWXGHQWV�RQ�FDPSXV�FDOO�KLP�&RDFK�%LGZHOO�GXH�WR�KLV�
\HDUORQJ�DWKOHWLFV�LQYROYHPHQW��&XUUHQWO\��&RDFK�%LGZHOO�LV�DQ�$VVLVWDQW�VZLP�FRDFK��KHDG�ER\V�DQG�JLUOV�
JROI�FRDFK��KHDG�ER\V�VRFFHU�FRDFK��DQG�WKH�KHDG�ER\V�WHQQLV�FRDFK�IRU�WKH�%RFD�&LHJD�3LUDWHV��7KLV�
VHDVRQ�KLV�ER\V�VRFFHU�WHDP�FRPSHWHG�IRU�WKHLU�WKLUG�FRQVHFXWLYH�GLVWULFW�FKDPSLRQVKLS�WLWOH� 

%HFN\�%ULGH�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD�ZLWK�D�EDFKHORUV�DQG�PDVWHU¶V�GHJUHH�LQ�
0DWKHPDWLFV�(GXFDWLRQ��6KH�KDV�WDXJKW�PDWKHPDWLFV�LQ�3LQHOODV�&RXQW\�IRU����\HDUV��ZDV�GHSDUWPHQW�
FKDLU�RI�PDWKHPDWLFV�DW�3DOP�+DUERU�8QLYHUVLW\�+LJK�6FKRRO�IRU����\HDUV��WHDFKHV�LQ�WKH�,QWHUQDWLRQDO�
%DFFDODXUHDWH�SURJUDP��DQG�VSRQVRUV�0X�$OSKD�7KHWD���6KH�KDV�UHFHLYHG�WKH�5DGLR�6KDFN�1DWLRQDO�
7HDFKHU�$ZDUG��7R\RWD�7LPH�*UDQW��*7(�*,)7�*UDQW��%DQN�RI�$PHULFD�,QFXEDWRU�*UDQW��2XWVWDQGLQJ�
+LJK�6FKRRO�0DWK�WHDFKHU��1DWLRQDO�%RDUG�&HUWLILFDWLRQ�����-������ZDV�ILQDOLVW�IRU�(GXFDWRU�RI�WKH�<HDU�
IRU�3LQHOODV�6FKRROV������DQG�������DQG�LV�DQ�$3�5HDGHU�IRU�WKH�&ROOHJH�%RDUG���%HFN\�LV�WKH�DXWKRU�RI�
IRXU�SXEOLVKHG�ERRNV�ZLWK�FRRSHUDWLYH�OHDUQLQJ�DQG�LQYHVWLJDWLYH�DFWLYLWLHV�IRU�3UH-$OJHEUD��$OJHEUD����
$OJHEUD����DQG�*HRPHWU\� 

-HQQLIHU�3DFRZWD�KDV�ZRUNHG�DV�D�VFLHQFH�HGXFDWRU�ZLWK�3LQHOODV�&RXQW\�6FKRROV�VLQFH�������-HQQLIHU�
JUDGXDWHG�IURP�(FNHUG�&ROOHJH�ZLWK�DQ�XQGHUJUDGXDWH�GHJUHH�LQ�PDULQH�VFLHQFH�ZLWK�D�IRFXV�LQ�ELRORJ\��
:KHQ�VKH�GHFLGHG�WR�SXUVXH�D�FDUHHU�LQ�HGXFDWLRQ��VKH�REWDLQHG�D�PDVWHU¶V�GHJUHH�LQ�VFLHQFH�HGXFDWLRQ�
IURP�8QLYHUVLW\�RI�6RXWK�)ORULGD��6KH�FXUUHQWO\�WHDFKHV�FKHPLVWU\�KRQRUV�DQG�$3�FKHPLVWU\�DW�/DNHZRRG�
+LJK�6FKRRO¶V�&HQWHU�IRU�$GYDQFHG�7HFKQRORJLHV�LQ�6W��3HWHUVEXUJ��)/��-HQQLIHU�KDV�WDXJKW�D�UDQJH�RI�GLI�
IHUHQW�VFLHQFH�FRXUVHV��LQFOXGLQJ�ELRORJ\��PDULQH�VFLHQFH��HQYLURQPHQWDO�VFLHQFHV��HDUWK�VFLHQFH��DQG�
DQDWRP\��,Q�DGGLWLRQ�WR�KHU�ZRUN�DV�D�FODVVURRP�WHDFKHU��-HQQLIHU�KDV�EHHQ�DQ�LQVWUXFWLRQDO�FRDFK��SURYLG�
LQJ�MRE-HPEHGGHG�SURIHVVLRQDO�GHYHORSPHQW�WR�VFLHQFH�WHDFKHUV����� 
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ZK�Kd/�^��E���hdKD�d/KE�hW�KD/E'�D��d/E'^͗ 

0$<���� 7KH�7DPSD�%D\�%ULGJH�WR�WKH�%DFFDODXUHDWH�$OOLDQFH��7%-%�%� ��5(6&+('8/('��--- 

7%-%�%�UHSUHVHQWV�D�SDUWQHUVKLS�RI �WKUHH�SXEOLF��SRVW-VHFRQGDU\�LQVWLWXWLRQV�LQ�7DPSD�%D\��)ORULGD��6W��
3HWHUVEXUJ�&ROOHJH��OHDG�LQVWLWXWLRQ�� +LOOVERURXJK�&RPPXQLW\�&ROOHJH�DQG�6WDWH�&ROOHJH�RI�)ORULGD�0DQD�
WHH-�6DUDVRWD��ZLWK�LQIRUPDO�SDUWQHUVKLS�IURP�WKH�8QLYHUVLW\�RI�6RXWK�)ORULGD��86)��V\VWHP��DQ�H[LVWLQJ�
/RXLV�6WRNHV�$OOLDQFH�RU�0LQRULW\�3DUWLFLSDWLRQ��/6$03��$OOLDQFH�PHPEHU��7KH�7%-%�%�$OOLDQFH¶V�RYHUDUFK�
LQJ�PLVVLRQ�LV�WR�VLJQLILFDQWO\�LQFUHDVH�WKH�QXPEHU�RI�XQGHUUHSUHVHQWHG�PLQRULW\�VWXGHQWV�WUDQVIHUULQJ�WR�
IRXU-\HDU�EDFFDODXUHDWH�SURJUDPV�LQ�6FLHQFH��7HFKQRORJ\��(QJLQHHULQJ��DQG�0DWK��67(0���:LWK�D�EDVH�
OLQH�RI�����XQGHUUHSUHVHQWHG�PLQRULW\��850��VWXGHQWV�DFURVV�DOO�$OOLDQFH�LQVWLWXWLRQV�WUDQVIHUULQJ�WR��-
\HDU�67(0�SURJUDPV�LQ�����-������WKH�SURJUDP�VHHNV�WR�LQFUHDVH�WUDQVIHUV�E\�����RYHU�WKH�WKUHH�\HDU�
JUDQW�SHULRG��WUDQVIHUULQJ�D�WRWDO�RI�����DGGLWLRQDO�VWXGHQWV�LQWR�D�67(0�EDFFDODXUHDWH�SURJUDP�� 7KH�$OOL�
DQFH�EXLOGV�RQ�H[LVWLQJ�SDUWQHUVKLSV�DQG�SURJUDP�VXSSRUWV��SURYLGLQJ�GHGLFDWHG�VWXGHQW�DGYLVLQJ��SHHU�
FRQQHFWLRQV��67(0-IRFXVHG�DFWLYLWLHV��IDFXOW\�PHQWRULQJ�DQG�GHILQHG�DUWLFXODWLRQV�EHWZHHQ�)ORULGD�&ROOHJH�
6\VWHP�SDUWQHUV�DQG�86)�EDFFDODXUHDWH�SURJUDPV�� )URP�WKLV�IRXQGDWLRQ��WKH�$OOLDQFH�ZRUNV�WR�GHYHORS�
DQ�HGXFDWLRQDO�SLSHOLQH�WKDW�HQJDJHV�850�VWXGHQWV�IURP�HOHPHQWDU\�DQG�VHFRQGDU\�VFKRRO�WKURXJK�SRVW-
VHFRQGDU\�HQUROOPHQW��DVVRFLDWH�GHJUHH�DWWDLQPHQW��DQG�WUDQVIHU�WR�D�67(0�EDFFDODXUHDWH�SURJUDP�RI�
IHUHG�DW�$OOLDQFH�LQVWLWXWLRQV�RU�WR�RWKHU��-\HDU�FROOHJHV�DQG�XQLYHUVLWLHV�� 7KH�$OOLDQFH�ZLOO�IDFLOLWDWH�SUR�
JUDP�VXFFHVV�E\�PHHWLQJ�WKH�IROORZLQJ�JRDOV�����,QFUHDVH�WKH�QXPEHU�RI�850�VWXGHQWV�HQUROOLQJ�LQ�67(0�
SURJUDPV�RI�VWXG\�����,QFUHDVH�850�VWXGHQW�UHWHQWLRQ��SHUVLVWHQFH��DQG�FRPSOHWLRQ�LQ�67(0�SURJUDPV�RI�
VWXG\�����,QFUHDVH�850�VWXGHQW�PDWK�OLWHUDF\�XVLQJ�HYLGHQFH-EDVHG�DFDGHPLF�VXSSRUWV��DQG����,QFUHDVH�
WKH�QXPEHU�RI�850�VWXGHQWV�PDWULFXODWLQJ�LQWR�67(0�%DFFDODXUHDWH�GHJUHH�SURJUDPV���7KDQNV� 
.HOOLDQQ�*DQRR 
6WXGHQW�7UDQVIHU�6SHFLDOLVW 
7DPSD�%D\�%ULGJH�WR�%DFFDODXUHDWH��7%-%�%� 
6W��3HWHUVEXUJ�&ROOHJH _ (SL&HQWHU 

52%2)(67�����—0DUFK��������� 

6HDQ�'HQQ\�DQG�(PPD�$ODED�GLG�SUHSDUDWLRQV�IRU��WKH�
5RERIHVW�FRPSHWLWLRQ���0LNH�2NQHVNL�DQG�5XVVHOO�
*ULHVKRS�MXGJHG�WKH�JDPH��� 

7KH�URERWV�KDG�WR�PRYH�RU�VWDFN�ZKLWH�RU�EODFN�EORFNV�
ZLWKLQ�D�WZR-PLQXWH�UDQJH���5XVVHOO�*ULHVKRS��-RKQ�	�
5R[DQQH�5H]QRU�ZHUH�WKH�SULQFLSOH�MXGJHV�IRU�WKH�ILUVW�
DQG�VHFRQG�URXQG����7KLUW\�WZR�WHDPV�FDPH�IRU�WKH�5R�
ER3DUDGH���3LQHOODV�67(0�'LUHFWRU�/DXUD�6SHQFH�ZDV�
WHVWLQJ�D�QHZ�3LORW�URERW�WR�XVH�FDOOHG�0-%RWV�����IRU�
WKH�5RER3DUDGH����$�JURXS�RI�\RXQJ�ODGLHV�EXLOW�D�PLQL-

URERW�&$5(-%27�WR�KDQGOH�+HDOWK�&DUH���6HYHUDO�6FKRROV�ZRQ�WKH�WURSKLHV�DQG�WKH�RSSRUWXQLW\�
WR�JR�WR�WKH�:RUOG�&RPSHWLWLRQ�LQ�0LFKLJDQ���7KH�&OHDUZDWHU�/LEUDU\�ZRQ�D�VSHFLDO�DZDUG�DW�WKH�
FRQFOXVLRQ���(PPD�DQQRXQFHG�WKH�ZLQQHUV���7HDPV�DGYDQFLQJ�WR�9LUWXDO�5HJLRQDO��� 

-XQLRU�*DPH 

�VW 3ODFH�����-��8QLYHUVH�8QNQRZQ 
�QG 3ODFH����-��)ODPLQJ�)RUNOLIW 
6U�*DPH 
�VW 3ODFH����-��OLRQERW 

DŽƌĞ�ǁŝŶŶĞƌƐ�ŽŶ�ƚŚĞ�Z�^�tĞďƐŝƚĞ͗�ŚƩƉ͗ͬͬ
ƐŝƚĞƐ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐ͍ͬƉĂŐĞͺŝĚсϭϭϳ͘�� 

6U�([KLELWLRQ ����-��3�,�1�.�,QQRYDWRUV��VXEPLW�2QOLQH�9LGHR�4XDOLILHU�6XEPLVVLRQ�–�GHDGOLQH�
$SULO����� 
 
5RER3DUDGH 
����-�   ����)LQG�0H 
����-�   %LEOLRERWV��(XUHND� 
����-�   %LEOLRERWV��8QGHU�WKH�6HD 
����-�   %RW�:DUULRUV 
  
+HOSLQJ�+DQGV�$ZDUG� %LEOLRERWV��(XUHND 

 dŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�,ŝƐƚŽƌǇ�ŽĨ�/����&t�^�Z�^�ĐŚĂƉƚĞƌ�ŝŶ�Ă�WŚŽƚŽ�'ĂůͲ
ůĞƌǇ͕�WůĞĂƐĞ�ǀŝƐŝƚ�ŚƩƉ͗ͬͬƐŝƚĞƐ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐ͍ͬƉĂŐĞͺŝĚсϲϳϯ͘ 
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)UHH�$SULO�(-%RRN�2IIHUV�&RPPRQVHQVH�*XLGH�IRU��'HYHORSLQJ�3HRSOH 

$35,/�)5((�(-%22.��6HFUHWV�WR�%HLQJ�D�:RUOG-&KDQJHU�–�3DUW����7KH�'RLQJ�
RI�/HDGHUVKLS 

)URP���$SULO�WKURXJK����0D\��,(((�PHPEHUV�PD\�GRZQORDG�WKLV�H-ERRN�IRU�IUHH��6LPSO\�
DGG�WKH�ERRN�WR�\RXU�FDUW��ORJ-LQ�ZLWK�\RXU�,(((�DFFRXQW��DQG�DSSO\�SURPR�
FRGH $35)5((�� DW�FKHFNRXW��$Q�DXGLR�YHUVLRQ��03���RI�WKLV�H%RRN�LV�DOVR�DYDLODEOH� 

+RZ�GR�\RX�PRYH�DQ�LGHD�RII�WKH�GUDZLQJ�ERDUG�DQG�EULQJ�LW�WR�OLIH"�7ZR�HQJLQHHUV�ZKR�
KDYH�GHYRWHG�WKH�SDVW�IHZ�\HDUV�WR�WXUQLQJ�GUHDPV�LQWR�UHDOLW\�DUH�VKDULQJ�WKHLU�SDVVLRQ�IRU�
LQQRYDWLRQ�—�DQG�WKHLU�H[SHULHQFHV�DW�DFKLHYLQJ�VXFFHVV�—�ZLWK�RWKHUV�ZKR�ZDQW�WR�
GUHDP�ELJ��,(((�0HPEHUV�-RQDWKDQ�&KHZ�DQG�/HR�6]HWR�RIIHU�UHDGHUV�3DUW���RI�WKHLU�H-
ERRN�VHULHV�WKDW�SURYLGHV�LQGLYLGXDOV�ZRUNLQJ�LQ�DQ\�GLVFLSOLQH�ZLWK�YDOXDEOH�LQVLJKWV�RQ�
KRZ�WR�OHDG�DQG�LPSOHPHQW�FKDQJH� 

'HY2SV�0HHWLQJ�:DV�$�6XFFHVV� 
 

7KH�,(((�):&6�&RPSXWHU�6RFLHW\�DQG�WKH�&RQVXOWDQW¶V�1HWZRUN�KRVWHG�D�PHHWLQJ�WR�GLVFXVV�'HY2SV�RQ�
:HGQHVGD\��$SULO�����������7KLV�PHHWLQJ�ZDV�D�SDQHO�VHVVLRQ�LQ�ZKLFK�IRXU�WHFKQLFDO�SURIHVVLRQV�VKDUHG�WKHLU�
UHDO-ZRUOG�H[SHULHQFH�ZLWK�LPSOHPHQWLQJ�'HY2SV�LQ�D�YDULHW\�RI�GLIIHUHQW�SURGXFWLRQ�HQYLURQPHQWV��7KH�SDQHO�
FRQVLVWHG�RI�WKH�IROORZLQJ�PHPEHUV� 
-DPHV�*UHVV��-DPHV�LV�D�'HY2SV�OHDGHU�ZLWK�����\HDUV�RI�H[SHULHQFH�LQ�VRIWZDUH�GHOLYHU\��+H�FXUUHQWO\�UXQV�D�
JOREDO�WHDP�VSHFLDOL]LQJ�LQ�LPSOHPHQWLQJ�FRQWLQXRXV�LQWHJUDWLRQ�DQG�FRQWLQXRXV�GHOLYHU\�DFURVV�PXOWLSOH�LQGXV�
WULHV��WHFKQRORJLHV��DQG�VRIWZDUH�SODWIRUPV��+H�LV�H[SHULHQFHG�LQ�VRIWZDUH�DUFKLWHFWXUH�DFURVV�PXOWLSOH�VRIWZDUH�
ODQJXDJHV��VXSSRUWLQJ�FXVWRP�VRIWZDUH�GHYHORSHU�WRROV��DQG�FXVWRP�DXWRPDWLRQ�WRROV�RQ�QHZ�DQG�OHJDF\�SODW�
IRUPV� 
'PLWU\�0HODQFKHQNR� �'PLWU\�0HODQFKHQNR�ZRUNV�IRU�6DOHVIRUFH�FRP�DQG�UXQV�D�'HY2SV�0HHWXS�JURXS�LQ�
7DPSD� 
2P�+HPDQW�3DWHO��2P�+HPDQW�3DWHO�LV�DQ�DYLG�DJLOLVW�ZLWK�RYHU����\HDUV�RI�WHFKQRORJ\�H[SHULHQFH�LQ�YDULRXV�
LQGXVWULHV�IURP�FRQVXOWLQJ��KHDOWKFDUH��WHOHFRPPXQLFDWLRQV�DQG�GLJLWDO�FRQWHQW�PDQDJHPHQW��$IWHU�DQ�HDUO\�FD�
UHHU�LQ�WUDGLWLRQDO�SURMHFW�PDQDJHPHQW��KH�KDV�EHHQ�KHOSLQJ�FOLHQWV�VXFK�DV�DWH[��'LVQH\��(UQVW�	�<RXQJ�DQG�
3Z&�ZLWK�HQWHUSULVH�DJLOH�WUDQVIRUPDWLRQ��+LV�SURIHVVLRQDO�H[SHULHQFH�VSDQV�WKH�86��&DQDGD��/DW$P��(XURSH��
WKH�0LGGOH�(DVW��$VLD�DQG�$XVWUDOLD� 
'DQ�:LOOLDPV��'DQ�:LOOLDPV�LV�D�6HQLRU�3ULQFLSDO�6RIWZDUH�HQJLQHHU�DW�5D\WKHRQ�ZLWK����\HDUV�RI�H[SHULHQFH�
LQ�WKH�FRPSXWHU�VFLHQFH�ILHOG�DFURVV�'2'�DQG�1$6$��0U��:LOOLDPV�KDV�EHHQ�LQYROYHG�ZLWK�$JLOH���/HDQ�VLQFH�
WKH�HDUO\�����V�DQG�LV�D�FHUWLILHG�6FUXP�0DVWHU�DQG�FHUWLILHG�LQVWUXFWRU�IRU�YDULRXV�DJLOH�FRXUVHV��+H�LV�FXUUHQWO\�
WKH�$JLOH�/HDG�IRU�WKH�&RRSHUDWLYH�(QJDJHPHQW�&DSDELOLW\�SURJUDP�DSSO\LQJ�6FDOHG�$JLOH�DQG�'HY2SV� 
7KH�PHHWLQJ�ZDV�ZHOO�DWWHQGHG�DQG�PDQ\�TXHVWLRQV�ZHUH�DVNHG��$�YLGHR�RI�WKH�HYHQW�ZDV�FUHDWHG�DQG�FDQ�EH�
YLHZHG�RQOLQH�DW��KWWSV���\RXWX�EH�3�Y:�OKM1;0 
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d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 
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KƉƉŽƌƚƵŶŝƚǇ 
ĨŽƌ�Ă 

&ŽƌĞŶƐŝĐ��ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌ 
�ǆƉĞƌƚ�tŝƚŶĞƐƐ 

dŚĞ�ƌŝŐŚƚ�ƉĞƌƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ŚĂƐ�Ă�W͘�͘�ůŝĐĞŶƐĞ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ĞŶŐŝŶĞĞƌ�ǁŝƚŚ�ĂŶ�ĞůĞĐƚƌŝĐ�ƵƟůŝƚǇ�
Žƌ�ƌĞůĂƚĞĚ�ŝŶĚƵƐƚƌǇ͘��dŚŝƐ�ĐĂŶ�ďĞ�ĂŶ�ŝĚĞĂů�ƉĂƌƚ�ƟŵĞ�Žƌ�ĐŽŶͲ

ƚƌĂĐƚ�ƉŽƐŝƟŽŶ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŚĂƚ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƌĞƟƌĞĚ͘ 

:͘��͘�^ŚĞƉŚĞƌĚ�Θ��ŽŵƉĂŶǇ͕�/ŶĐ͘ 
ŽĸĐĞƐ�ŝŶ�WůĂŶƚ��ŝƚǇ͕�&>�ĂŶĚ��ƵƐŚŶĞůů͕�&>� 

/ŶƚĞƌĞƐƚĞĚ͍� 

ĞŵĂŝů�ǇŽƵƌ��s�ƚŽ�ĐĞĨĂůĂŶǇΛũďƐĐŽ͘ĐŽŵ 

ǁǁǁ͘ũďƐĐŽ͘ĐŽŵ 

ĨŽƌŵĞƌůǇ�>ĞĞĚǇ��ůĞĐƚƌŝĐ��ĂƐƚ͕�>>� 

^ƵŶĐŽĂƐƚ�^ŝŐŶĂů��ĚǀĞƌƟƐŝŶŐ�ZĂƚĞƐ 
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Florida West Coast Section, Tampa 

,(((��,QF-�):&6�������:��3DULV�6W��
7DPSD��)/������-���� 

121�352),7�25* 

8�6��3267$*(�3$,' 

7$03$��)/��3(50,7 

1R������ 

��d��^�E^/d/s��D�d�Z/�>͘��K�EKd���>�z 

&KDQJH�RI�DGGUHVV"��,(((�:HE�&RQWDFW�8SGDWH�KWWS���ZZZ�LHHH�RUJ�PHPEHUVKLS�FRD�KWPO 
2U�VHQG�DGGUHVV�FKDQJHV�LQFOXGLQJ�\RXU�QDPH��,(((�0HPEHU�QXPEHU�DQG�DOO�SHUWLQHQW�LQIRUPDWLRQ�WR� 
,(((������+RHV�/DQH��3�2��%R[�������3LVFDWDZD\��1-������-�����RU�FDOO����������-���� 
2U�ID[�\RXU�DGGUHVV�FKDQJHV�WR����������-���� 

0D\�&DOHQGDU�RI�(YHQWV��)RU�PRUH�LQIRUPDWLRQ�VHH�3�����LQ�WKLV�6LJQDO«� 

6XQGD\ 0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 6DWXUGD\ 
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&1$*��3DJH�� 

7DPSD�%D\�%ULGJH�
WR�WKH�%DFFDODXUH�
DWH�$OOLDQFH��3J�� 
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