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a0DUN�$QGHUVRQ��6XSHULQWHQGHQW 

,W�LV�KDUG�WR�EHOLHYH�WKDW�WKH�����-�����VFKRRO�\HDU�KDV�FRPH�WR�DQ�HQG� �,�FRQWLQXH�WR�EH�JUHDWO\�LPSUHVVHG�ZLWK�
WKH�DPRXQW�RI�FRPPXQLW\�DQG�SDUHQWDO�VXSSRUW�IRU�WKH�+LJKODQG�6FKRRO�'LVWULFW� �,W�LV�HYLGHQW�WKDW�WKH�SULRULW\�
RI�WKH�FRPPXQLW\�DQG�VWDII�LV�WR�SURYLGH�D�TXDOLW\�HGXFDWLRQ�IRU�RXU�VWXGHQWV� �$V�ZH�FRQWLQXH�WR�ZRUN�WRJHWKHU��
ZH�KDYH�WKH�SRWHQWLDO�WR�HQKDQFH�DQ�DOUHDG\�H[FHOOHQW�HGXFDWLRQDO�HQYLURQPHQW�IRU�RXU�VWXGHQWV�   
 
$V�ZH�KDYH�FRQWLQXHG�WR�QDYLJDWH�WKH�OLQJHULQJ�HIIHFWV�RI�WKH�SDQGHPLF��ZH�ORRN�IRUZDUG�WR�WKH�����-�����
VFKRRO�\HDU�ZLWK�QR�UHVWULFWLRQV�DQG�WKH�RSSRUWXQLW\�WR�HYDOXDWH�WKH�FKDQJHV�WKDW�KDYH�EHHQ�LPSOHPHQWHG�RYHU�
WKH�SDVW�FRXSOH�RI�\HDUV� �3DUW�RI�WKDW�HYDOXDWLRQ�ZLOO�EH�D�FRPPXQLW\�VFKRRO�JRDO�VHWWLQJ�VHVVLRQ�WKDW�ZLOO�WDNH�
SODFH�GXULQJ�WZR�HYHQLQJV��6HSWHPEHU����DQG���� �7KH�SXUSRVH�RI�WKH�JRDO-VHWWLQJ�VHVVLRQV�LV�WR�LGHQWLI\�LGHDV��
WKRXJKWV��LQVLJKWV��ZKDW-LIV��FRQFHUQV��VXJJHVWLRQV��DQG�UHFRPPHQGDWLRQV�WKDW�ZLOO�FRQWULEXWH�WR�WKH�FRQWLQXLQJ�
HIIRUW�WR�LPSURYH�WKH�OHDUQLQJ�DQG�WHDFKLQJ�HQYLURQPHQW�DQG�VXSSRUW�VHUYLFHV�RI�RXU�VFKRRO�GLVWULFW� �3DUWLFLSD�
WLRQ�LQ�WKH�VHVVLRQV�LV�RSHQ�WR�DQ\�SDUHQW��FRPPXQLW\�PHPEHU�DQG�VWDII�PHPEHU�ZKR�ZRXOG�OLNH�WR�EH�SDUW�RI�
WKH�SURFHVV� �/RJLVWLFV�DUH�VWLOO�LQ�WKH�SODQQLQJ�VWDJHV��EXW�ZH�DUH�ORRNLQJ�WR�KROG�WKHVH�VHVVLRQV�IURP�����-�����
ZLWK�D�KDOI�KRXU�GLQQHU�EUHDN�WKDW�ZLOO�EH�SURYLGHG� �:H�DOVR�SODQ�WR�SURYLGH�FKLOGFDUH�DQG�WUDQVODWLRQ�VHU�
YLFHV� �0RUH�LQIRUPDWLRQ�ZLOO�EH�VKDUHG�LQ�$XJXVW�EXW�,�ZDQWHG�WR�VKDUH�WKLV�LQIRUPDWLRQ�LQ�DGYDQFH�    
 
:H�VD\�JRRGE\H�DQG�WKDQN�\RX�WR���VWDII�PHPEHUV�ZKR�KDYH�UHWLUHG�IURP�+6'� �'HQLVH�+HUPDQ��&LQG\�+XFN��
5RELQ�:\QQ��DQG�3DW�)LWWHUHU�KDYH�GHFLGHG�WR�PRYH�RQ�WR�D�QHZ�SKDVH�LQ�WKHLU�OLYHV� �:H�JUHDWO\�DSSUHFLDWH�WKH�
GHGLFDWLRQ�DQG�FRPPLWPHQW�WKDW�WKH\�HDFK�KDG�WR�WKH�PDQ\�VWXGHQWV�WKH\�SRVLWLYHO\�LPSDFWHG�GXULQJ�WKHLU�FD�
UHHU�DW�+LJKODQG� �:H�ZLVK�WKHP�WKH�EHVW�DV�WKH\�PRYH�RQ�WR�QHZ�DQG�H[FLWLQJ�DGYHQWXUHV� 
 
,I�,�FDQ�EH�RI�DVVLVWDQFH��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�P\�RIILFH�  �+DYH�DQ�HQMR\DEOH�DQG�UHOD[LQJ�VXPPHU� 

7KH��QHZO\-UHIXUELVKHG�+LJKODQG�+LJK�6FKRRO�EDVNHWEDOO�
FRXUW�KRQRUV�3DW�)LWWHUHU��3DW�FRDFKHG�EDVNHWEDOO�IRU�+LJK�
ODQG�IURP�����-������,Q�������++6�ZRQ�WKH�VWDWH�WLWOH��
'XULQJ�KLV�RWKHU�\HDUV�RI�FRDFKLQJ�DW�++6��3DW�OHG�WKH�
WHDPV�WR�VWDWH���WLPHV�DQG�EURXJKW�KRPH���WURSKLHV��,Q�
����-������+LJKODQG�ILQLVKHG��QG�DW�WKH�VWDWH�WRXUQDPHQW�
DQG�3DW�ZDV�YRWHG�:DVKLQJWRQ�6WDWH�³&RDFK�RI�WKH�<HDU´�
IRU�DOO�WKUHH�\HDUV��)RU�WKH�SDVW����\HDUV��3DW�KDV�EHHQ�
WHDFKLQJ�3(�DW�0:&�� 

3DW�KDV�EHHQ�LQGXFWHG�LQ�WKH�&:8�+DOO�RI�)DPH��WKH�
:DVKLQJWRQ�%DVNHWEDOO�&RDFKHV�+DOO�RI�)DPH��DQG�WKH�1D�
WLRQDO�+LJK�6FKRRO�%DVNHWEDOO�&RXUW�RI�+RQRU� 
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$V�6XSHULQWHQGHQW��LW�LV�WUXO\�DQ�KRQRU�WR�DQQRXQFH�WKDW�RXU�'LVWULFW�KDV�VHOHFWHG�$OOLH�5LWFKLH�DV�7HDFKHU�RI�WKH�<HDU��'HQLVH�
+HUPDQ�DV�&ODVVLILHG�(PSOR\HH�RI�WKH�\HDU�DQG�5RELQ�:\QQ�DV�%XVLQHVV�	�2SHUDWLRQV�(PSOR\HH�RI�WKH�\HDU�IRU�WKH�����-�����
VFKRRO�\HDU��%HORZ�DUH�WKH�QRPLQDWLRQ�UHFRPPHQGDWLRQV�IURP�WKHLU�DGPLQLVWUDWRUV���&RQJUDWXODWLRQV�$OOLH��'HQLVH��DQG�5RELQ� 
  
1RPLQDWHG�E\�3ULQFLSDO�'RQ�6WURWKHU��0V��5LWFKLH�KDV�EHHQ�ZLWK�WKH�+LJKODQG�6FKRRO�'LVWULFW�IRU�WKUHH�\HDUV��+HU�ILUVW�WZR�
\HDUV�RI�WHDFKLQJ�DOLJQHG�ZLWK�RXU�WZR�&29,'�\HDUV��DQG�VKH�EHFDPH�D�OHDGHU�LQ�PDQ\�DUHDV�RI�RXU�VFKRRO��0RVW�
LPSRUWDQWO\��0V��5LWFKLH�LV�DQ�DGYRFDWH�IRU�KHU�VWXGHQWV�DQG�HQVXUHV�VSHFLDO�HGXFDWLRQ�UXOHV�DQG�ODZV�DUH�IRO�
ORZHG��0V��5LWFKLH�SURYLGHV�D�ULJRURXV�HGXFDWLRQ�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�DQ�LQFOXVLYH�DQG�HPSRZHULQJ�
ZD\��6KH�GRYH�LQWR�WKH�QHZHU�SKLORVRSK\�RI�LQFOXVLRQ�DQG�VW\OH�RI�WHDFKLQJ�ZLWK�D�KLJK�OHYHO�RI�IRFXV��GHSWK�RI�
NQRZOHGJH�DQG�PRVW�LPSRUWDQWO\�-�SDVVLRQ��6KH�LV�EXLOGLQJ�WKH�FDSDFLW\�RI�QRW�RQO\�VWXGHQWV��EXW�KHU�IHOORZ�WHDFK�
HUV�LQ�KHU�EXLOGLQJ�DQG�RXWVLGH�RI�LW��7KH�FR-LQVWUXFWLRQ�$OOLH�LV�SDUW�RI�LV�$0$=,1*��DV�VKH�LV�JDLQLQJ�XQGHUVWDQG�
LQJ�RI�FRUH�FRQWHQW�DQG�WKH�VSHFLDOO\�GHVLJQHG�LQVWUXFWLRQ�HDFK�LQGLYLGXDO�OHDUQHU�QHHGV� 
$QG�1RPLQDWHG�E\�'LUHFW�RI�6WXGHQW�6HUYLFHV�.LUVWHQ�/HQ]��$OOLH�MRLQHG�RWKHU�+LJKODQG�VWDII�RQ�WKH�JURXQG�IORRU�RI�UHVHDUFK�
LQJ�WKH�LQFOXVLRQ�PRGHO�ZKLFK�LQFOXGHG�WKH�FR-SODQ�FR-WHDFK�PRGHO�ZKHQ�+LJKODQG�EHJDQ�WKLV�LQFOXVLRQ�ZRUN�WKUHH�\HDUV�DJR��
$OOLH�5LWFKLH�KDV�HPEUDFHG�WKH�³&R-7HDFK�&R-SODQ´�PRGHO�RI�VHUYLQJ�VHOHFWHG�VWXGHQWV�ZLWK�,QGLYLGXDOL]HG�(GXFDWLRQDO�SUR�
JUDPV��,(3V��LQ�WKH�JHQHUDO�HGXFDWLRQ�VHWWLQJ�ZLWK�WKHLU�VDPH-DJHG�SHHUV���$OOLH�JRHV�DERYH�DQG�EH\RQG�HYHU\�GD\�WR�PHHW�WKH�
QHHGV�RI�KHU�VWXGHQWV�DQG�WKH�VWDII�WKDW�VKH�ZRUNV�ZLWK� 
7R�UHDG�WKH�FRPSOHWH�QRPLQDWLRQ�UHFRPPHQGDWLRQV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�KLJKODQG�ZHGQHW�HGX���2XU�&HOHEUDWLRQV���
+RPH��ZHGQHW�HGX� 
 
1RPLQDWHG�E\�0:&�3ULQFLSDO�$QGUHD�:LFNHQKDJHQ��'HQLVH�+HUPDQ�LV�D�YHU\�GHGLFDWHG�DQG�KDUG-ZRUNLQJ�HP�
SOR\HH��6KH�LV�DOZD\V�ZLOOLQJ�WR�KHOS�DQG�VXSSRUW�DOO�WHDFKHUV�DQG�VWDII��6KH�JRHV�DERYH�DQG�EH\RQG�WR�PDNH�VXUH�
VKH�LV�FRPSOHWLQJ�KHU�GXWLHV�WR�WKH�EHVW�RI�KHU�DELOLWLHV�DQG�PRUH��'HQLVH�KDV�KLJK�H[SHFWDWLRQV�IRU�VWXGHQW�OHDUQ�
LQJ�DQG�KROGV�DOO�VKH�ZRUNV�ZLWK�DFFRXQWDEOH��'HQLVH�KDV�ZRUNHG�IRU�WKH�+LJKODQG�6FKRRO�'LVWULFW�IRU�RYHU����
\HDUV�DQG�KROGV�WKH�+LJKODQG�&RPPXQLW\�QHDU�DQG�GHDU�WR�KHU�KHDUW��$V�VKH�UHWLUHV�WKLV�\HDU��ZH�ZLOO�JUHDWO\� 
PLVV�KHU�OHDGHUVKLS��KHU�JXLGDQFH��DQG�FRQVWDQW�VXSSRUW��6KH�KDV�WUXO\�LPSDFWHG�WKH�OLYHV�RI�VR�PDQ\�VWXGHQWV�� 
DQG�DOO�ZKR�KDYH�ZRUNHG�ZLWK�KHU�DUH�KRQRUHG�IRU�KHU�\HDUV�RI�VHUYLFH�WR�RXU�VFKRRO��� 
 
1RPLQDWHG�E\�'LUHFWRU�RI�%XVLQHVV�	�2SHUDWLRQV�)UDQFLV�%DGX��%H\RQG�WKDW�IDoDGH�RI�FDOPQHVV�ZDV�DOZD\V�D�
FHUWDLQ�PHDVXUH�RI�VWHDGLQHVV��UHOLDELOLW\��DQG�SURIHVVLRQDOLVP�WKDW�UHPDLQHG�XQEHNQRZQVW�WR�PRVW�SHRSOH�ZDWFK�
LQJ�IURP�D�GLVWDQW��)RU�WKRVH�RI�XV�ZKR�GLG��5RELQ�ZDV�DOZD\V�WKH�VKDGRZ�GLUHFWRU�ZLWKLQ�WKH�IRRG�VHUYLFH�GHSDUW�
PHQW��6KH¶V�ZRUQ�HYHU\�KDW�DQG�ILOOHG�HYHU\�VKRH��)URP�PHQX�SODQQLQJ�LQ�WKH�EDFNURRP�WR�UXQQLQJ�WKH�UHJLVWHU��
SUHSDULQJ�IRRG�WR�GHWHUPLQLQJ�ZLWK�XQFDQQ\�SUHFLVLRQ�ZKDW�QHHGV�WR�EH�VKLSSHG�WR�RWKHU�EXLOGLQJV��5RELQ�KDV�
GRQH�LW���,W�KDV�EHHQ����\HDUV�EXW�WKH�ILQDO�FXUWDLQ�LV�FRPLQJ�GRZQ�IRU�5RELQ�DW�WKH�HQG�RI�WKLV�VFKRRO�\HDU��6KH� 
ZLOO�EH�VRUHO\�PLVVHG��,W�LV�IRU�DOO�WKHVH�\HDUV�RI�VHUYLFH�DQG�GHGLFDWLRQ�WKDW�,�ZRXOG�OLNH�WR�QRPLQDWH�5RELQ�:\QQ�
DV�WKH�%XVLQHVV�DQG�2SHUDWLRQV�HPSOR\HH�RI�WKH�\HDU� 

,�DOVR�ZDQW�WR�UHFRJQL]H�WKH�IROORZLQJ� 
ILQDOLVWV�ZKR�KDYH�GRQH�RXWVWDQGLQJ�ZRUN�� 
 

&ULVWLDQ�7HMHGD�-�0:&��UG�*UDGH�7HDFKHU 

.DULQ�6NRQH�-�7,6��WK�*UDGH�(/$�7HDFKHU 

6DUD�&URZVWRQ�-�++6�0DWK�7HDFKHU 

&LQG\�+XFN�-�7,6�3DUD-(GXFDWRU 

*ORULPDU�'HOJDGR�*DUFLD�-�+-+�(/�0LJUDQW�3DUD 

/RXUGHV�'tD]�-�++6�$WWHQGDQFH�$WKOHWLF�6HFUHWDU\ 

0DNL]H�+HUQDQGH]�-�662�6S(G�3DUD 

'DQQ\�:LVH�-�%�	�2�*URXQGV�0DQDJHU 

7KDQN�\RX�IRU�DOO�\RXU�KDUG�ZRUN�DQG�GHGLFDWLRQ�WR�
WKH�VWXGHQWV�RI�+LJKODQG�6FKRRO�'LVWULFW�� 
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����������������������������������������������6FKRODUVKLS�5HFLSLHQWV 

�$�WRWDO�RI�����������EDVHG�RQ�D�SURMHFWLRQ�RI�ZKDW�WKH�VFKRODUVKLS�WRWDO�ZLOO�EH�IRU���\HDUV��
ZDV�DZDUGHG�LQ�VFKRODUVKLS�PRQLHV�WR�WKH�FODVV�RI���������������RI�WKDW�ZDV�DZDUGHG�E\�OR�
FDO�FRPPXQLW\�IDPLOLHV�DQG�EXVLQHVVHV��7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW�RI�+LJKODQG�
VWXGHQWV�DQG�KHOSLQJ�WKHP�WRZDUG�WKHLU�DFDGHPLF�JRDOV��%HORZ�LV�D�OLVW�RI�UHFLSLHQWV��:H�
DSRORJL]H�LI�ZH�KDYH�OHIW�RXW�DQ\�RI�RXU�JHQHURXV�FRQWULEXWRUV�DV�ZH�DUH�GHSHQGHQW�XSRQ�
VFKRODUVKLS�FRPPLWWHHV�DQG�VWXGHQWV�WR�SURYLGH�XV�ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�DZDUGHG�VFKRO�
DUVKLSV������������������������������������������&RQJUDWXODWLRQV�++6������*UDGXDWHV� 

-XVWLQ�%DUQHV���3HUU\�7HFK�)RXQGDWLRQ 
-DFTXHOLQ�&HMD�)ORUHV���%RUWRQ-6WUDQG��+($��0F&R\��3RWWUDW]�)DPLO\��3ULQFLSDO¶V�$VVRF���5RWDU\��:DVKLQJWRQ�6WDWH�2SSRU�
WXQLW\ 
-DPLOHW�&RUWH]���0F&R\��6WUDQG�� 
-RFHO\Q�'tD]���36( 
.HQGUD�)LHOGLQJ��2UHJRQ�6WDWH�8QLYHUVLW\-3URYRVW��3DFLILF�8QLYHUVLW\�2UHJRQ-3UHVLGHQWLDO�DQG�3DFLILF�&DPSXV�5HVLGHQW��
:KLWZRUWK�8QLYHUVLW\ 
$GULDQ�*RQ]DOH]��6FKRODUVKLS�IURP�KLV�&KXUFK 
1DRPL�-HQVHQ��+DUGLQJ�8QLYHUVLW\-1DWLRQDO�0HULW��6WUDQG 
)DYLDQ�/DPDV���<9&�7DOHQW�*UDQW 
5XEHQ�/R]DQR���&ROOHJH�%RXQG��+($��0F&R\��6WUDQG��:$()��:626��:68 
,VDEHO�/XQD���:DVKLQJWRQ�2SSRUWXQLW\ 
/HQL]H�0DGULJDO���+LVSDQLF�6FKRODUVKLS�)XQG��0F&R\��<9&�)RXQGDWLRQ 
-HQQLIHU�0HQHVHV��&:8�(DUO\�6FKRODU��6WUDQG��:$�&ROOHJH�%RXQG 
0DGLVRQ�0RQVRQ��+($��0F&R\��6WUDQG 
,YHWWH�5DPRV��0F&R\��6KHDUHU�&RSHODQG�0HPRULDO��:$() 
0DUFLDO�5RPHUR�*RPH]��&ROOHJH�%RXQG��&RVWFR�'LYHUVLW\�6FKRODU��(��5DOSK�	�,GD�6WUDXV]-:$()��-RH�	�$QQ�+DOO�(GXFD�
WLRQ-:$()��7RS�6FRW��:62&��:68��<DNLPD�5RWDU\�$FDGHPLF 
*XLQHYHUH�5\GEHUJ���/DQH�&RPPXQLW\�&ROOHJH-$WKOHWLF��0F&R\��6WUDQG��<DNLPD�)HGHUDO�6DYLQJV�DQG�/RDQ-$ZDUG�IRU�$FD�
GHPLF�([FHOOHQFH 
3HQQL�6KLQJOHGHFNHU���+($ 
$ORQGUD�6LOYD��0F&R\��36( 
/XSLWD�6LOYD���&ROOHJH�%RXQG��&RZLFKH�*URZHUV-:$()��&:8�(DUO\�6FKRODU��&:8�3UHVLGHQWLDO�$ZDUG��0F&R\��0ROOLH�
'DYLV��6WUDQG��:$�6WDWH�2SSRUWXQLW\��:68�'LVWLQJXLVKHG�8QLYHUVLW\�$FKLHYHPHQW�$ZDUG 
/DXUD�6WHLQJDV���0F&R\ 
1DWDO\�=DPRUD���&:8 
-DQHW�=HSHGD���&:8��0F&R\��6KHDUHU��:$�6WDWH�2SSRUWXQLW\� 
 

:$()��:DVKLQJWRQ�$SSOH�(GXFDWLRQ�)RXQGDWLRQ 

����<ŝŶĚĞƌŐĂƌƚĞŶ�ƚĞĂĐŚĞƌ�DĂƌŐŽ�'ŽŶǌĂůĞǌ�ǁĂƐ�ŚŽŶŽƌĞĚ�ĂƐ�Ă�'ŽůĚĞŶ��ƉƉůĞ��ǁĂƌĚ�tŝŶͲ
ŶĞƌ�ďǇ�<�d^��ŚĂŶŶĞů�ϵ͘�dŚĞ�ĂǁĂƌĚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚĞĂĐŚĞƌƐ�ĂĐƌŽƐƐ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�
ĨŽƌ�ŵĂŬŝŶŐ�Ă�ƉŽƐŝƚŝǀĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ĞĚƵĐĂƚŝŽŶ�ŽĨ�ƐƚƵĚĞŶƚƐ͘� 

�����DĂƌŐŽ�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ŚĞƌ�ǁŽƌŬ�ŝŶ�ŚĞůƉŝŶŐ�ŵŽŶŽůŝŶŐƵĂů�ƐƚƵĚĞŶƚƐ�ŝŶ�ŬŝŶĚĞƌŐĂƌͲ
ƚĞŶ� ŐĂŝŶ� ƚŚĞ� ůĂŶŐƵĂŐĞ� ƐŬŝůůƐ� ƚŚĂƚ� ƚŚĞǇ� ŶĞĞĚ� ƚŽ� ďĞ� ƐƵĐĐĞƐƐĨƵů͘� ^ŚĞ� ĞŶƐƵƌĞƐ� ƚŚĂƚ� ƚŚĞǇ�
ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ĨŽƵŶĚĂƚŝŽŶ�ďǇ�ƵƐŝŶŐ�^/KW�ŝŶ�ŚĞƌ�ĐůĂƐƐƌŽŽŵ͘� 

�����zŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ǀŝĚĞŽ�ŽĨ�DĂƌŐŽ͛Ɛ�ŝŶƚĞƌǀŝĞǁ�ďǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ůŝŶŬ͗� 

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĐƚƐϵ͘ŽƌŐͬƐŚŽǁͬŐŽůĚĞŶ-ĂƉƉůĞ-ĂǁĂƌĚƐͬĞƉŝƐŽĚĞͬŵĂƌŐĂƌŝƚĂ-ŐŽŶǌĂůĞǌ-ĐĐŚũũƉ 
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tĞ�ǁĂŶƚ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĂǇ�Thank you  ƚŽ�ĨŽƵƌ�ǀĂůƵĞĚ�ƐƚĂī�ǁŚŽ�ƌĞƟƌĞĚ�Ăƚ�ƚŚĞ 

ĞŶĚ�ŽĨ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ƐĐŚŽŽů�ǇĞĂƌ͘��tĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞŝƌ�ĚĞĚŝĐĂƟŽŶ͕�ĐĂƌĞ͕�ĂƩĞŶƟŽŶ͕�ĂŶĚ�ŚĞĂƌƚ�ĨŽƌ�ƚŚĞ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂī�ŽĨ�,ŝŐŚůĂŶĚ͘����tĞ�ǁŝůů�ŵŝƐƐ�ǇŽƵ�ďƵƚ�ǁŝƐŚ�ǇŽƵ�Ăůů�ƚŚĞ�ďĞƐƚ�ŝŶ�ǇŽƵƌ�ŶĞǆƚ�ĂĚǀĞŶƚƵƌĞƐ͊ 

WĂƚ�&ŝƩĞƌĞƌ 
ϭϵϳϳ-ϮϬϮϮ�;ŶŽŶ-ĐŽŶƟŶƵŽƵƐͿ� 
�ŽĂĐŚ 
W��dĞĂĐŚĞƌ 

�ŝŶĚǇ�,ƵĐŬ 
ϭϵϵϬ-ϮϬϮϮ 
WĂƌĂ��ĚƵĐĂƚŽƌ 
d/^�Θ�,:, 
^ƉĞĐŝĂů��ĚƵĐĂƟŽŶ 

�ĞŶŝƐĞ�,ĞƌŵĂŶ 
ϭϵϵϲ-ϮϬϮϮ 
WĂƌĂ��ĚƵĐĂƚŽƌ 
DĂƌĐƵƐ�tŚŝƚŵĂŶ 

ZŽďŝŶ�tǇŶŶ 
ϭϵϵϴ-ϮϬϮϮ 
&ŽŽĚ�^ĞƌǀŝĐĞ 
,,^�Θ�Dt� 

dŚĞ�^ƚŽƌǇ͕�ĂƐ�ƚŽůĚ�ƚŽ�Dt���ŽƵŶƐĞůŽƌ��ŶŶĂ�WŽĞů͗� 
͞zĞƐƚĞƌĚĂǇ�ŵǇ�ĚŽŐ͕�<ŽƌĂ͕�ĂŶĚ�/�ǁĞƌĞ�ŚŝŬŝŶŐ�Ăƚ�dŝĞƚŽŶ�
EĂƚƵƌĞ�dƌĂŝů�ƵƉ�ƚŚĞ�ŝƌƌŝŐĂƟŽŶ�ĐĂŶĂů�ĂŶĚ�<ŽƌĂ�ũƵŵƉĞĚ�
ŝŶƚŽ�ƚŚĞ�ĐĂŶĂů�ĂŶĚ�ǁĂƐ�ƐǁĞƉƚ�ŝŶƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ͘�/�
ĐŚĂƐĞĚ�ŚĞƌ�ĨŽƌ�ĂǁŚŝůĞ�ĂŶĚ�ƚƌŝĞĚ�ƚŽ�ƉƵůů�ŚĞƌ�ŽƵƚ�ďƵƚ�
ƐŚĞ�ĚŝĚŶ͛ƚ�Ɛǁŝŵ�ĐůŽƐĞ�ĞŶŽƵŐŚ�ĨŽƌ�ŵĞ�ƚŽ�ƉƵůů�ŚĞƌ�ŽƵƚ�
ďĞĨŽƌĞ�ƚŚĞ�ĐĂŶĂů�ĚŝƐĂƉƉĞĂƌĞĚ�ŝŶƚŽ�ƚŚĞ�ŵŽƵŶƚĂŝŶ͘�
dƵƌŶƐ�ŽƵƚ�ƚŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ŚŝŐŚ�ƐĐŚŽŽůĞƌƐ�ŚŝŬŝŶŐ�ŽŶ�
ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĐĂŶĂů�ĂŶĚ�ƚŚĞǇ�ŚĂƉƉĞŶĞĚ�ƚŽ�ƐĞĞ�
ƚŚĞ�ĚŽŐ�ƚŚĞƌĞ͘�dŚĞǇ�ƐƚĂƌƚĞĚ�ƚŽ�ĐŚĂƐĞ�ŚĞƌ�ĂŶĚ�ŽŶĞ�ŽĨ�
ƚŚĞ�ŬŝĚƐ�ĐŚĂƐĞĚ�ŚĞƌ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ�ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŽ�
ƉƵůů�ŚĞƌ�ŽƵƚ͘�dŚĞ�ďŽǇ͛Ɛ�ŶĂŵĞ�ŝƐ�ZƵďĞŶ�>ŽǌĂŶŽ͘�,ŝƐ��
ĚĞƚĞƌŵŝŶĂƟŽŶ�ĂŶĚ�ƋƵŝĐŬ�ƚŚŝŶŬŝŶŐ�ƐĂǀĞĚ�<ŽƌĂ͛Ɛ�ůŝĨĞ͘����
/ƚ�ŝƐ�Ă�ƌĞĂůůǇ�ĂŵĂǌŝŶŐ�ƐƚŽƌǇ�ĂŶĚ�ǁĞ�ǁĂŶƚ�Śŝŵ�ƚŽ�ďĞ�
ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƚŚŝƐ�ĂĐƚ͘͟��tĂǇ�ƚŽ�ŐŽ�ZƵďĞŶ͊ 

0UV� 

+RIIHH¶V 

�UG�*UUDGH 

µ:D[´ 
0XVHXP 

)HDWXUHG� 

2Q 

1%&� 
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Highland 
Student Written 

Spring Drama!

^ĞŶŝŽƌ��ǆŝƚ͕��ƌĂŵĂ͕ 
'ƌĂĚƵĂƟŽŶ͕��ƚŚůĞƟĐƐ͕ 
^ƉĂŶŝƐŚ��ůĂƐƐ�ƐŚĂƌŝŶŐ�

ĨĂŵŝůǇ�ĨŽŽĚƐ͕� 
ZĞƟƌĞĞ��ŝŶĚǇ�,ƵĐŬ͘ 
,^��ŝƐ�ŚĂƉƉĞŶŝŶŐ͊ 



WĂŐĞ�ϲ�������������������������������������������������������������������������������������������������������������������������������������,/',>�E��^�,KK>��/^dZ/�d�E�t^�Θ�EKd�^��������������������������������������������������������������������������������

¨:ƵůǇ�ϭϵ�-�,^���ƵĚŐĞƚ�,ĞĂƌŝŶŐ��ϲ͗ϰϱ�Ɖ͘ŵ͘��,,^�>ŝďƌĂƌǇ 
¨:ƵůǇ�ϭϵ�-�,^���ŽĂƌĚ�DĞĞƟŶŐ��ϳ͗ϬϬ�Ɖ͘ŵ͘���,,^�>ŝďƌĂƌǇ 
¨�ƵŐ�ϭϭ�–�,,^ͬ,:,�&Ăůů�^ƉŽƌƚƐ��ƚŚůĞƚĞͬWĂƌĞŶƚ�DĞĞƟŶŐ����� 
¨�ƵŐ�ϭϲ�-�,^���ŽĂƌĚ�DĞĞƟŶŐ�ϳ͗ϬϬ�Ɖ͘ŵ͘�,,^�>ŝďƌĂƌǇ 
¨�ƵŐƵƐƚ�ϭϴ�–�,:,�KƌŝĞŶƚĂƟŽŶ�ϲ͗ϬϬ�Ɖ͘ŵ͘ 

¨�ƵŐƵƐƚ�ϭϴ�-�,,^��KƌŝĞŶƚĂƟŽŶ�ϲ͗ϬϬ�Ɖ͘ŵ͘ 
¨�ƵŐƵƐƚ�ϮϮ–�^ĐŚŽŽů�ZĞƐƵŵĞƐ� 
¨�ƵŐƵƐƚ�Ϯϱ�-�ϭƐƚ��ĂǇ�ŽĨ�<ŝŶĚĞƌŐĂƌƚĞŶ 
¨^ĞƉƚĞŵďĞƌ�ϱ-�>ĂďŽƌ��ĂǇ-EŽ�^ĐŚŽŽů� 

Important district Dates: 

 7KH�����-���VFKRRO�\HDU�LV�ILQDOO\�FRPSOHWH��7KRXJK�
RXU�IXOO�WUDQVLWLRQ�EDFN�WR�UHJXODU�LQ-SHUVRQ�OHDUQLQJ�ZDV�
QRW�SHUIHFWO\�VPRRWK��,�DSSUHFLDWH�WKH�VWXGHQWV�DQG�VWDII�LQ�
WKHLU�HIIRUWV�WR�JHW�EDFN�LQWR�WKH�JURRYH�RI�WHDFKLQJ�DQG�
OHDUQLQJ��,�FRQVLGHU�LW�D�SULYLOHJH�WR�VHUYH�DV�WKH�SULQFLSDO�
RI�+LJKODQG�+LJK�6FKRRO��,�FRXOG�QRW�HIIHFWLYHO\�GR�P\�
MRE�ZLWKRXW�WKH�KHOS�DQG�VXSSRUW�RI�RXU�DZHVRPH�VWDII�
PHPEHUV��,�ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�DOO�WKHLU�KDUG�
ZRUN�RQ�EHKDOI�RI�RXU�VWXGHQWV��SDUHQWV��DQG�FRPPXQLW\��
7KH�+LJKODQG�FRPPXQLW\�LV�EOHVVHG�WR�KDYH�VR�PDQ\�FDU�
LQJ�DQG�H[SHULHQFHG�SHRSOH�KHUH�DW�++6��,�KDYH�DOVR�EHHQ�
SOHDVHG�ZLWK�WKH�HIIRUW�DQG�KDUG�ZRUN�RI�RXU�VWXGHQWV��
:KHQ�SHRSOH�DVN�PH�DERXW�RXU�VFKRRO��WKH\�DUH�WKH�ILUVW�
WKLQJ�,�WDON�DERXW��:H�KDYH�VRPH�DPD]LQJ�VWXGHQWV� 

 7KLV�LV�P\�ODVW�FKDQFH�WR�VKDUH�VRPH�RI�WKH�FHOHEUD�
WLRQV�WKDW�WRRN�SODFH�WKLV�VSULQJ��,Q�HDUO\�-XQH�ZH�KHOG�RXU�
(YHQLQJ�RI�([FHOOHQFH��RXU�VSHFLDO�DQQXDO�HYHQW�WR�KLJK�
OLJKW�WKH�WRS�DFDGHPLF�SHUIRUPHUV�LQ�RXU�VFKRRO��ERWK�LQ�
WKH�FRKRUW�FODVV�DQG�LQ�DOO�WKH�RIIHUHG�FXUULFXODU�DUHDV��,�
DP�YHU\�LPSUHVVHG�ZLWK�WKH�PDQ\�VWXGHQWV�ZKR�KDYH�
GHPRQVWUDWHG�D�KLJK�OHYHO�RI�DFDGHPLF�DFKLHYHPHQW�DQG�LW�
ZDV�JUHDW�WR�KHDU�WKHLU�WHDFKHUV�WDON�DERXW�WKHLU�HIIRUWV�DQG�
FKDUDFWHU��)RU�WKH�JUDGXDWLQJ�FODVV�RI�������ZH�KHOG�D�IOXU�
U\�RI�DFWLYLWLHV��$�KLJKOLJKW�ZDV�RXU�DQQXDO�VHQLRU�WULS�WR�
&KHODQ�RQ�-XQH���WK�ZKHUH�WKH�VHQLRUV�HQMR\HG�D�ILQDO�GD\�
RI�EHLQJ�WRJHWKHU�DQG�PDNLQJ�PHPRULHV��$V�,�WROG�RXU�
JUDGXDWHV��ZLWKRXW�TXHVWLRQ�WKH�ODVW�IHZ�\HDUV�KDYH�EHHQ�
FKDOOHQJLQJ�IRU�HYHU\RQH��7KHUH�KDYH�EHHQ�PDQ\�WULDOV�

DQG�WULEXODWLRQV�WKDW�WKH\�KDYH�ZLWKVWRRG��7KH\�KDYH�
VKRXOGHUHG�D�WUHPHQGRXV�DPRXQW�RI�UHVSRQVLELOLW\��QDYL�
JDWHG�QXPHURXV�XQNQRZQV��DQG�PDQDJHG�D�UROOHUFRDVWHU�
RI�HPRWLRQV��,�DP�H[FLWHG�WR�VHH�WKH�JUHDW�DFFRPSOLVK�
PHQWV�WKH\�ZLOO�QR�GRXEW�PDNH�LQ�WKHLU�OLYHV�DKHDG��7KH�
WRUFK�KDV�EHHQ�SDVVHG�RQ�WR�WKH�FODVV�RI������DQG�,�KRSH�
WKH\�FRQWLQXH�WR�EXLOG�RQ�WKH�FODVVHV�EHIRUH�WKHP�� 

 ,W�LV�QHYHU�WRR�HDUO\�WR�WKLQN�DERXW�WKH�QH[W�VFKRRO�
\HDU��$V�VXFK��,�ZRXOG�DVN�\RX�WR�PDUN�$XJXVW���WK�RQ�
\RXU�FDOHQGDUV��:H�ZLOO�EH�KDYLQJ�RXU�+LJKODQG�+LJK�
6FKRRO�2ULHQWDWLRQ�1LJKW�WKDW�HYHQLQJ��6WXGHQWV�ZLOO�EH�
DEOH�WR�SLFN�XS�FODVV�VFKHGXOHV��PHHW�QHZ�WHDFKHUV��DQG�
SLFN�XS�LPSRUWDQW�VFKRRO�LQIRUPDWLRQ��:H�DUH�DOVR�SODQ�
QLQJ�DQ�2SHQ�+RXVH�ZLWK�SDUHQW�VWXGHQW�PHHWLQJV�E\�
JUDGH�OHYHO�WKDW�ZLOO�WDNH�SODFH�LQ�PLG-6HSWHPEHU��/DSWRSV�
ZLOO�EH�FKHFNHG�RXW�RQ�WKH�ILUVW�GD\�RI�VFKRRO��:H�ZLOO�
VHQG�RXW�D�UHPLQGHU�OHWWHU�LQ�HDUO\�$XJXVW�ZLWK�PRUH�GH�
WDLOV�� 

 7KDQN�\RX�IRU�DOO�\RX�GR�WR�VXSSRUW�\RXU�VWXGHQWV�
DQG�WKHLU�HGXFDWLRQ��,I�\RX�KDYH�DQ\�IHHGEDFN�RQ�KRZ�ZH�
FDQ�LPSURYH�RXU�DELOLW\�WR�EHVW�HGXFDWH�\RXU�VWXGHQWV��,�
LQYLWH�\RX�WR�FDOO����-�����WR�VFKHGXOH�DQ�DSSRLQWPHQW�RU�
GURS�PH�DQ�HPDLO�DW�EMHQVHQ#KLJKODQG�ZHGQHW�HGX�WR�
VKDUH�\RXU�WKRXJKWV��,�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�ZRUN�
ZLWK�\RXU�VWXGHQWV�DQG�ZLWK�WKH�GHGLFDWHG�VWDII�PHPEHUV�
RI�++6��%H�SURXG�WR�EH�D�6FRWWLH�DQG�KDYH�D�JUHDW�VXP�
PHU� 

a%UDQGRQ�-HQVHQ��3ULQFLSDO 

�ŽĞƐ�ǇŽƵƌ�ƐĞŶŝŽƌ�ƐƟůů�ŶĞĞĚ�ƚŽ�ƉŝĐŬ�ƵƉ�ŚŝƐͬŚĞƌ�ĚŝƉůŽŵĂ͍����ŽĞƐ�ǇŽƵƌ�ƐƚƵĚĞŶƚ�ƐƟůů�ŚĂǀĞ�Ă�ƐĐŚŽŽů�ůŝďƌĂƌǇ�ďŽŽŬ�
Žƌ�ŽǁĞ�ůƵŶĐŚ�ŵŽŶĞǇ�Žƌ�ŚĂǀĞ�Ă�ĨĞĞ�Žƌ�ĮŶĞ�ƚŽ�ƉĂǇ͍��/Ĩ�ƐŽ͕�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽĸĐĞ�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ĚŝƉůŽŵĂƐ�ĂǀĂŝůĂďůĞ�
ĨŽƌ�ƉŝĐŬ-ƵƉ͕�ĂŶĚ�ǁŝůů�ĂĐĐĞƉƚ�ƐĐŚŽŽů�ůŝďƌĂƌǇ�ďŽŽŬƐ�ĂŶĚ�ƉĂǇŵĞŶƚ�ĨŽƌ�ŽƵƚƐƚĂŶĚŝŶŐ�ŵŝůŬ�ŵŽŶĞǇ͕�ĨĞĞƐ�ĂŶĚ�ĮŶĞƐ͘��
,ŽƵƌƐ�ĂƌĞ�ϲ͗ϬϬ-ϰ͗ϬϬ�dƵĞƐĚĂǇ-dŚƵƌƐĚĂǇ͘��/Ĩ�ǇŽƵ�ĐĂŶ͛ƚ�ŵĂŬĞ�ŝƚ�ĚƵƌŝŶŐ�ƚŚŽƐĞ�ŚŽƵƌƐ͕�ĐĂůů�ϱϬϵ-ϲϳϴ-ϴϲϯϭ�ƚŽ�
ŵĂŬĞ�ŽƚŚĞƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘��tĞ�ĐĂŶŶŽƚ�ŵĂŬĞ�ĐŚĂŶŐĞ�ƐŽ�ƉůĞĂƐĞ�ƐĂǀĞ�ǇŽƵƌƐĞůĨ�ĂŶ�ĞǆƚƌĂ�ƚƌŝƉ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞ�
ĞǆĂĐƚ�ĂŵŽƵŶƚ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƉĂǇ͘��ŶŽƚŚĞƌ�ŽƉƟŽŶ�ŝƐ�ƚŽ�ƉĂǇ�ŽŶůŝŶĞ�ǀŝĂ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁĞďƉĂŐĞ͗�
ǁǁǁ͘ŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘ 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĚĂƚĞƐͬƟŵĞƐ�ĐĂŶ�ĐŚĂŶŐĞ�ƐŽ�ǁĂƚĐŚ�ĨŽƌ�ŵĞƐƐĂŐĞƐ�ĨƌŽŵ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ďƵŝůĚŝŶŐ�ĂĚŵŝŶͬŽĸĐĞ͘ 
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��$QRWKHU�H[FLWLQJ�\HDU�RI�6FRWWLH�6SRUWV�KD�FRPH�WR�DQ�HQG��
++6�VWXGHQW-DWKOHWHV�DQG�FRDFKHV�ZRUNHG�KDUG�WR�UHSUHVHQW�
++6�LQ�D�SRVLWLYH�ZD\��$OO�RI�WKH�WHDPV�DQG�DWKOHWHV�ZRUNHG�
KDUG�WR�FRPSHWH��H[SHULHQFHG�YDU\LQJ�OHYHOV�RI�VXFFHVV� DQG�
ZHUH�IXQ�WR�ZDWFK��7KLV�VSULQJ��ZH�ZHUH�DEOH�WR�H[SHULHQFH�
VXFFHVV�DW�WKH�VWDWH�OHYHO�LQ�ER\V�VRFFHU��JLUOV�WHQQLV��DQG�JLUOV�
WUDFN�	�ILHOG��7KHUH�ZHUH�PDQ\�H[FLWLQJ�PRPHQWV�WKURXJKRXW�
HDFK�VHDVRQ�DQG�WKHVH�ZHUH�VRPH�RI�WKH�KLJKOLJKWV�IURP�6SULQJ�
3RVW�6HDVRQ��7KH�ER\V�VRFFHU�WHDP�ZDV�DEOH�WR�WDNH�GRZQ�
7RSSHQLVK��WKH�QXPEHU�RQH�WHDP�LQ�WKH�VWDWH�ZKHQ�LW�PDWWHUHG�
PRVW��RQ�WKH�ZD\�WR�D��UG�SODFH�ILQLVK�LQ�WKH��$�VWDWH�VRFFHU�
WRXUQDPHQW��7KH�JLUOV�WUDFN�WHDP�VHQW�1LYHDK�0DUWLQH]�
�����P�UXQ���1HYDHK�5RPDQ��'LVFXV���*ZHQ�5\GEHUJ��6KRW�
3XW���DQG�/XSLWD�6LOYD������P�UXQ��WR�VWDWH�ZKHUH�5RPDQ�ILQ�
LVKHG�VHYHQWK�DQG�5\GEHUJ�ILQLVKHG��WK��2Q�WKH�FRXUW��6SDQLVK�
)RUHLJQ�([FKDQJH�VWXGHQW�/XFLD�0DUWLQH]�ZRQ�WKH�GLVWULFW�WLWOH�
DQG�SOD\HG�SKHQRPHQDOO\�DW�WKH�VWDWH�WHQQLV�WRXUQDPHQW�HYHQ�
WXDOO\�ZLQQLQJ�WKH��%�6LQJOHV�6WDWH�&KDPSLRQVKLS��7KH�ER\V�
DQG�JLUOV�VRFFHU�SURJUDPV�ZHUH�KRQRUHG�ZLWK�VHYHUDO�QRPLQD�
WLRQV�DQG�ZLQV�DW�WKH�<DNLPD�9DOOH\�6SRUWV�$ZDUGV��1RPLQD�
WLRQV�LQFOXGHG�5DFKDHO�.HOOHU-)DOO�$WKOHWH�RI�WKH�<HDU�DQG�
++6�*LUOV�6RFFHU-)DOO�7HDP�RI�WKH�<HDU�IRU�WKHLU��UG�SODFH�
ILQLVK�DW�VWDWH��$ZDUG�ZLQQHUV�LQFOXGHG�*LUOV�6RFFHU�&RDFK��
1LNNL�.HOOHU�IRU�)DOO�&RDFK�RI�WKH�<HDU�DQG�WKH�%R\V�6RFFHU�
7HDP�ZRQ�6SULQJ�7HDP�RI�WKH�<HDU��:D\�WR�JR�6FRWWLHV� 
����$V VSULQJ�VSRUWV�KDYH�FRPH�WR�DQ�HQG��PRVW�RI�RXU�SUR�

JUDPV�KDYH�DOUHDG\�EHJXQ�ZKDW�ZH�KRSH�LV�D�FKDPSLRQVKLS��
RII-VHDVRQ�IRU�WKH�XSFRPLQJ�����-�����VSRUWV�\HDU�� 6XPPHU�
SURJUDPV�SURYLGH�FUXFLDO�RSSRUWXQLWLHV�WR�LPSURYH�IXQGDPHQ�

WDOO\� GHYHORS�DV�LQGLYLGXDO�DWKOHWHV�DV�ZHOO�DV�LPSURYH�WHDP�
FKHPLVWU\��,W�LV�XQGHUVWRRG�WKDW IDPLO\��ZRUN�DQG�UHOD[DWLRQ�
DUH�WRS�SULRULWLHV�IRU�RXU�VWXGHQWV��+RZHYHU� VXPPHU�SURJUDPV�
DUH�YLWDO�LQ�RUGHU�WR�FRQWLQXH�WKH�LPSURYHPHQW�DQG�WKH�VXFFHVV�
RI�RXU�DWKOHWLF�SURJUDPV� 3OHDVH�FRQWDFW�RXU�++6�FRDFKHV�RU�
$WKOHWLF�'LUHFWRU�IRU�LQIRUPDWLRQ�DERXW�VXPPHU�DFWLYLWLHV�WKDW�
ZLOO�HQKDQFH�RXU�SURJUDPV�IRU�WKH�XSFRPLQJ�\HDU� 
����2Q�7KXUVGD\��$XJXVW ��WK DW������S�P� ZH�ZLOO�KDYH�RXU�

PDQGDWRU\�)DOO�6SRUWV�3DUHQW�0HHWLQJ��7KLV�PHHWLQJ�LV�IRU�
+LJK�6FKRRO�DQG�-XQLRU�+LJK�DWKOHWHV�DQG�SDUHQWV�WKDW�ZLOO�EH�
SDUWLFLSDWLQJ�LQ�)DOO�6SRUWV��'HWDLOHG�VSRUW�LQIRUPDWLRQ�DQG�
WHDP�PHHWLQJV�ZLOO�WDNH�SODFH�RQ�WKLV�QLJKW��5HJLVWUDWLRQ�IRU�DOO�
����-�����VSRUWV�DUH�FXUUHQWO\�RSHQ�RQ�)LQDO)RUPV��,I�\RX�
ZDQW�WR�JHW�D�MXPS�RQ�WKH�DWKOHWLF�FOHDUDQFH�SURFHVV�IRU�WKLV�
IDOO��YLVLW�KWWSV���KLJKODQG-ZD�ILQDOIRUPV�FRP���WR�EHJLQ�ZLWK�
WKH�IRUPV��3OHDVH�UHPHPEHU�VWXGHQWV�ZLOO�DOVR�QHHG�WR�KDYH�D�
FXUUHQW�SK\VLFDO�DQG�SURRI�RI�LQVXUDQFH�RQ�ILOH�LQ�WKH�++6�RI�
ILFH�ZLWK�0UV��'LD]�LQ�RUGHU�WR�EH�HOLJLEOH�IRU�SUDFWLFH��)DOO�
VSRUWV�SUDFWLFHV�EHJLQ�IRU�++6�IRRWEDOO�SOD\HUV�RQ�:HGQHV�
GD\��$XJXVW���WK��DQG�IRU�++6�9ROOH\EDOO��*LUOV�6RFFHU��DQG�
&URVV�&RXQWU\�RQ�0RQGD\��$XJXVW���QG��+LJKODQG�-XQLRU�+LJK�
IDOO�VSRUWV�LQFOXGH�&URVV�&RXQWU\��)RRWEDOO��%R\V�6RFFHU�DQG�
9ROOH\EDOO��3UDFWLFHV�ZLOO�EHJLQ�WKH�ZHHN�RI $XJXVW���WK� 
����7LPH�IOLHV�ZKHQ�\RX�DUH�KDYLQJ�IXQ� �7KDQN�\RX�IRU�DOO�RI�

WKH�VXSSRUW�\RX�KDYH�SURYLGHG�RXU�VWXGHQW-DWKOHWHV��FRDFKHV�
DQG�DWKOHWLF�GLUHFWRU�WKLV�\HDU� �,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�
QH[W�\HDU�IRU�DQ�HYHQ�EHWWHU�\HDU�RI�+LJKODQG�6FRWWLH�$WKOHW�
LFV��  

>ƵĐŝĂ�DĂƌƟŶĞǌ-Ϯ��^ŝŶŐůĞƐ�^ƚĂƚĞ��ŚĂŵƉ 
 ,,^��ŽǇƐ�^ŽĐĐĞƌ-ϭ��ϯƌĚ�ŝŶ�^ƚĂƚĞ 
  'ǁĞŶ�ZǇĚďĞƌŐ-Ϯ�-ϰƚŚ�ŝŶ�^ƚĂƚĞ�ŝŶ�^ŚŽƚ�WƵƚ 
   EĞǀĞĂŚ�ZŽŵĂŶ-Ϯ��ϳƚŚ�ŝŶ�^ƚĂƚĞ�ŝŶ��ŝƐĐƵƐ 

�������������a-RVK�%RUODQG� 
$WKOHWLF�'LUHFWRU�'HDQ�RI�6WXGHQWV 



WĂŐĞ�ϴ�������������������������������������������������������������������������������������������������������������������������������������,/',>�E��^�,KK>��/^dZ/�d�E�t^�Θ�EKd�^��������������������������������������������������������������������������������
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DŽŶƚŚ͊� 
��ƐƚƵĚĞŶƚ�
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ĂĐĂĚĞŵŝĐƐ͕�ĐŝƟǌĞŶͲ
ƐŚŝƉ͕��ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ͘�
/Ŷ�ĂĚĚŝƟŽŶ͕�ŽŶĞ�
^ĐŽƫĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ�
ŝƐ�ƐĞůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�
ϭϭ�^ƚƵĚĞŶƚƐ�ŽĨ�ƚŚĞ�
DŽŶƚŚ͘� 

  +-+� 6WXGHQWV����� RI�WKH�0RQWK 
0DWK 0DUFK $SULO 0D\ 
����WK -HVVH�0DUWLQH] &KORH�0F&R\ <D]PLQ�*D\WDQ 
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/DQJXDJH�$UWV     
����WK $OYHUWR�(VTXLYHO &DUOHH�$UFKHU *DOLOHD�$JXLOHUD 
����WK )ULGD�3DQLDJXD $OH[D�6DQFKH] 6HSKHQ�0DUWLQH] 
6FLHQFH     
����WK -XOLVVD�*RQ]DOH] 'DYLG�%DUUDOHV 0DXULFLR�9DFD 

����WK $OH[�=HSHGD $QGUHD�5REOHGR 0DFNHQ]LH�*ULPHV 
6RFLDO�6WXGLHV     

����WK 5\DQ�(OOLQJVRQ (PLO\�)ORUHV -DUHOL�&RUWH] 

����WK &DVDLUD�$QJXLDQR 6HEDVWLDQ�6LOYD ,W]HO�0XQJXLD 
+HDOWK�)LWQHVV    
����WK $QJHO�0DJDOORQ $OHMDQGUR�9D]TXH] 0D\O\Q�*RQ]DOH] 

����WK 'XOFH�$OYDUH] $QGUHD�9DOHQFLD -XDQ�4XLQWHUR 
$UWV�(OHFWLYH .LP�$OFDOD -XOLDQ�/R]D $GULDQQD�+RZHOO 

March 
Jesse Martinez 

7KH�++6�³6WDIIXOW\´�DZDUG�KRQRUV�VWDII� 
PHPEHUV�IRU�PHHWLQJ�WKH�IROORZLQJ�FULWHULD� 

Ƈ�,QYROYHPHQW ���Ƈ�/HDGHUVKLS���� 
Ƈ�3RVLWLYH�5DSSRUW��ZLWK�ERWK�6WXGHQWV�DQG�VWDII���� 
Ƈ�6XSHU�6FRWWLH��JRLQJ�DERYH�DQG�EH\RQG�WKH�FDOO�RI�GXW\�  

�Ɖƌŝů��� 
�ĞƐĂƌ��ŽŵŝŶŐƵĞǌ 

DĂǇ 
'ƌĞŐ�tĂŐŶĞƌ 

:ƵŶĞ 
>ŽƵƌĚĞƐ��şĂǌ 

 

 
DĂƌĐŝĂů�ZŽŵĞƌŽ�;:ĂŶƵĂƌǇͿ͕��DĂƌŝĂ�:ĂĐŽďƐŽŶ�;&ĞďƌƵĂƌǇͿ͕�EĂŽŵŝ�:ŝŵĞŶĞǌ��ĂŵƉŽƐ�;DĂƌĐŚͿ͕�>ƵƉŝƚĂ�^ŝůǀĂ�;�ƉƌŝůͿ͕� 
ZƵďĞŶ�>ŽǌĂŶŽ�;DĂǇͿ͕�:ĂĐŬŝĞ��ĞũĂ�;:ƵŶĞͿ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŚŽŶŽƌ�ŽĨ�^ƚƵĚĞŶƚ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ĨŽƌ�ŵĞĞƟŶŐ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ�ĐƌŝƚĞƌŝĂ͗���ĞŵŽŶƐƚƌĂƟŶŐ�^ĐŽƫĞ�ƉƌŝĚĞ�ĂŶĚ�ƐƉŝƌŝƚ͕�ďĞŝŶŐ��Ă�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů͕�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ĂĐƟǀŝƟĞƐ͕�
ĂŶĚ�ƐŚŽǁŝŶŐ��ƌĞƐƉĞĐƚ�ĨŽƌ�ƐƚĂī�ĂŶĚ�ƐƚƵĚĞŶƚƐ͘��<ĞĞƉ�ƵƉ�ƚŚĞ�ŐƌĞĂƚ�ǁŽƌŬ�^ĐŽƫĞƐ͊ 



,/',>�E��^�,KK>��/^dZ/�d�E�t^�Θ�EKd�^�����         ��      ����WĂŐĞ�ϵ 

5HTXLVLWRV�SDUD�ORV�UHJLVWURV�GH�YDFXQDFLyQ 
 
$�SDUWLU�GHO���GH�DJRVWR�GHO�������OD�OH\�HVWDWDO�UHTXLHUH�TXH�WR�
GRV�ORV�UHJLVWURV�GH�YDFXQDFLyQ�HQWUHJDGRV�D�ODV�HVFXHODV�R�FHQ�
WURV�GH�FXLGDGR�LQIDQWLO�VHDQ�YHULILFDGRV�PpGLFDPHQWH��/RV�UH�
JLVWURV�GH�YDFXQDFLyQ�GHEHQ�HQWUHJDUVH�D�OD�HVFXHOD�HO�SULPHU�
GtD�GH�DVLVWHQFLD�HVFRODU�R�DQWHV��(VWR�VLJQLILFD�TXH�ORV�UHJLVWURV�
GH�YDFXQDFLyQ�HQWUHJDGRV�D�ODV�HVFXHODV�GHEHQ�SURYHQLU�GH�XQ�
SURYHHGRU�GH�DWHQFLyQ�PpGLFD��R�XVWHG�GHEH�DGMXQWDU�GRFXPHQ�
WDFLyQ�GH�XQ�SURYHHGRU�GH�DWHQFLyQ�PpGLFD�D�VX�IRUPXODULR�HV�
FULWR�D�PDQR�TXH�PXHVWUH�TXH�ORV�UHJLVWURV�GH�VX�KLMR�D�VRQ�ORV�
FRUUHFWRV��6X�KLMR�D�QR�SXHGH�DVLVWLU�D�OD�HVFXHOD�KDVWD�TXH�SUR�
SRUFLRQH�HVWRV�UHJLVWURV�� 
(VWRV�VRQ�DOJXQRV�HMHPSORV�GH�UHJLVWURV�GH�YDFXQDFLyQ�PpGLFD�
PHQWH�YHULILFDGRV�� 
· 8Q�&HUWLILFDGR�GH�(VWDGR�GH�9DFXQDFLyQ��&(9��FRPSOHWR�\�

ILUPDGR�SRU�XQ�SURYHHGRU�PpGLFR��(QFXHQWUH�XQD�FRSLD�GH�
HVWH�FHUWLILFDGR�HQ�OtQHD�HQ�ZZZ�GRK�ZD�JRY�6&&,��%XVTXH�
HO�GRFXPHQWR�TXH�GLJD�³&HUWLILFDWH�RI�,PPXQL]DWLRQ�6WDWXV�
�&,6�´��KDJD�FOLF�\�EXVTXH�OD�FRSLD�HQ�HVSDxRO���� 

· 8Q�&(9��&,6��SRU�VXV�VLJODV�HQ�LQJOpV��FRPSOHWDGR�SRU�XV�
WHG�X�RWUR�SDGUH�R�WXWRU�OHJDO�FRQ�UHJLVWURV�PpGLFRV�DGMXQ�
WRV�� 

· 8Q�&(9�LPSUHVR�SRU�XQ�SURYHHGRU�PpGLFR�R�XQD�HVFXHOD�
XVDQGR�HO�6LVWHPD�,QIRUPiWLFR�GH�9DFXQDFLyQ�GHO�HVWDGR�GH�
:DVKLQJWRQ� 

· 8Q�&(9�LPSUHVR�GHVGH�HO�SRUWDO�0\,5��HQ�LQJOpV���XQD�KH�
UUDPLHQWD�JUDWXLWD�HQ�OtQHD�GHO�'HSDUWDPHQWR�GH�6DOXG�TXH�
SHUPLWH�D�ODV�IDPLOLDV�YHU�H�LPSULPLU�VXV�UHJLVWURV�RILFLDOHV�
GH�YDFXQDFLyQ��9LVLWH�KWWSV���ZD�P\LU�QHW�UHJLVWHU��HQ�LQ�
JOpV��SDUD�LQLFLDU�VX�SURFHVR�GH�UHJLVWUR� 

6L�VROLFLWD�XQD�H[HQFLyQ�SDUD�XQR�R�PiV�GH�ORV�UHTXLVLWRV�GH�YD�
FXQDFLyQ��GHEH�SURSRUFLRQDUOH�D�OD�HVFXHOD�XQ�&HUWLILFDGR�GH�
H[HQFLyQ�FRPSOHWR��� 
$�SDUWLU�GHO���GH�DJRVWR�GHO�������HO�UHTXLVLWR�HVFRODU�SDUD�OD�
YDFXQD�7GDS�FDPELDUi�HPSH]DQGR�FRQ�HO�VpSWLPR�JUDGR�
HVFRODU�SDUD�DOLQHDUVH�PHMRU�FRQ�HO�FDOHQGDULR�DFWXDOL]DGR�
GH�YDFXQDFLyQ�QDFLRQDO�GHO�������KWWS���ELW�O\�&'&-DOHQGDULR-
GH-YDFXQDV���$QWHULRUPHQWH�VH�UHTXHUtD�XQ�UHIXHU]R�GH�OD�YDFX�
QD�7GDS�D�SDUWLU�GHO�VH[WR�JUDGR�HVFRODU���3DUD�HO�DxR�HVFRODU�
����-������WRGRV�ORV�HVWXGLDQWHV�DVLVWLHQGR�GHO�JUDGR�VpSWLPR�DO�
GRFHDYR�GHEHQ�KDEHU�UHFLELGR�XQD�GRVLV�GH�OD�YDFXQD�7GDS� 
· 3DUD�ORV�HVWXGLDQWHV�HQ�HO�VpSWLPR�JUDGR�HVFRODU��OD�YDFXQD�

7GDS�GHEH�DGPLQLVWUDUVH�D�SDUWLU�GH�ORV����DxRV�SDUD�SRGHU�
VHU�DFHSWDGD�\�SRGHU�LQJUHVDU�D�OD�HVFXHOD� 

· 3DUD�ORV�HVWXGLDQWHV�GHO�RFWDYR�DO�GRFHDYR�JUDGR�HVFRODU��OD�
YDFXQD�7GDS�GHEH�DGPLQLVWUDUVH�D�SDUWLU�GH�ORV���DxRV�SDUD�
SRGHU�VHU�DFHSWDGD�\�SRGHU�LQJUHVDU�D�OD�HVFXHOD��6L�VX�KLMR�D�
FXPSOH�FRQ�ORV�UHTXLVLWRV�GH�YDFXQDFLyQ�\�WLHQH�UHJLVWURV�HQ�
ORV�DUFKLYRV�GH�OD�HVFXHOD��QR�QHFHVLWD�KDFHU�QDGD�SRU�DKRUD��
6L�QR�HVWi�VHJXUR�R�VL�WLHQH�DOJXQD�SUHJXQWD��FRPXQtTXHVH�
FRQ�OD�HQIHUPHUD�� 

 
'2+����-����-DQXDU\������6SDQLVK 
3DUD�VROLFLWDU�HVWH�GRFXPHQWR�HQ�RWUR�IRUPDWR��OODPH�DO��-���-���-������&OLHQWHV�VRUGRV�
R�FRQ�SUREOHPDV�GH�DXGLFLyQ��IDYRU�GH�OODPDU�DO������VHUYLFLR�GH�UHOp�GH�:DVKLQJWRQ��R�
HQYLDU�XQ�FRUUHR�HOHFWUyQLFR�D�FLYLO�ULJKWV#GRK�ZD�JRY�� 

,PPXQL]DWLRQ�5HFRUG�5HTXLUHPHQWV� 
 
6WDUWLQJ�$XJXVW����������DOO�LPPXQL]DWLRQ�UHFRUGV�WXUQHG�
LQ�WR�VFKRROV�RU�FKLOG�FDUH�FHQWHUV�DUH�UHTXLUHG�E\�VWDWH�
ODZ�WR�EH�PHGLFDOO\�YHULILHG��,PPXQL]DWLRQ�UHFRUGV�PXVW�
EH�WXUQHG�LQWR�WKH�VFKRRO�RQ�RU�EHIRUH�WKH�ILUVW�GD\�RI�DW�
WHQGDQFH��7KLV�PHDQV�LPPXQL]DWLRQ�UHFRUGV�WXUQHG�LQ�WR�
WKH�VFKRRO�PXVW�EH�IURP�D�KHDOWK�FDUH�SURYLGHU��RU�\RX�
PXVW�DWWDFK�SDSHUZRUN�IURP�D�KHDOWK�FDUH�SURYLGHU�WR�\RXU�
KDQGZULWWHQ�IRUP�WKDW�VKRZV�\RXU�FKLOG¶V�UHFRUGV�DUH�DF�
FXUDWH���<RXU�FKLOG�FDQQRW�DWWHQG�VFKRRO�XQWLO�\RX�SURYLGH�
WKHVH�UHFRUGV�� 
+HUH�DUH�VRPH�H[DPSOHV�RI�PHGLFDOO\�YHULILHG�LPPXQL]D�
WLRQ�UHFRUGV� 
· $�FRPSOHWHG�&HUWLILFDWH�RI�,PPXQL]DWLRQ�6WDWXV��&,6��

VLJQHG�E\�D�KHDOWK�FDUH�SURYLGHU��)LQG�WKH�&,6�IRUP�
E\�YLVLWLQJ�KWWSV���ZZZ�GRK�ZD�JRY�6&&,�DQG�FOLFN�
LQJ�RQ�³&HUWLILFDWH�RI�,PPXQL]DWLRQ�6WDWXV�´ 

· $�&,6�ILOOHG�RXW�E\�\RX�RU�DQRWKHU�SDUHQW�JXDUGLDQ�
ZLWK�PHGLFDO�UHFRUGV�DWWDFKHG� 

· $�&,6�SULQWHG�E\�D�KHDOWK�FDUH�SURYLGHU�RU�VFKRRO�
IURP�WKH�:DVKLQJWRQ�6WDWH�,PPXQL]DWLRQ�,QIRUPDWLRQ�
6\VWHP� 

· $�&,6�SULQWHG�IURP�0\,5�ZKLFK�LV�D�IUHH�'HSDUWPHQW�
RI�+HDOWK�RQOLQH�WRRO�WKDW�DOORZV�IDPLOLHV�WR�YLHZ�DQG�
SULQW�WKHLU�RIILFLDO�LPPXQL]DWLRQ�UHFRUGV�WKHPVHOYHV��
*R�WR�KWWSV���ZD�P\LU�QHW�UHJLVWHU�WR�EHJLQ�WKH�VLJQ-XS�
SURFHVV� 

,I�\RX�DUH�UHTXHVWLQJ�DQ�H[HPSWLRQ�IURP�RQH�RU�PRUH�RI�
WKH�LPPXQL]DWLRQ�UHTXLUHPHQWV��\RX�PXVW�SURYLGH�WKH�
VFKRRO�D�FRPSOHWHG�&HUWLILFDWH�RI�([HPSWLRQ�� 
6WDUWLQJ�RQ�$XJXVW���������WKH�7GDS�VFKRRO�UHTXLUH�
PHQW�LV�FKDQJLQJ�WR�VWDUW�DW��WK�JUDGH�WR�EHWWHU�DOLJQ�
ZLWK�WKH�XSGDWHG������QDWLRQDO�LPPXQL]DWLRQ�VFKHGXOH�
�KWWSV���ZZZ�FGF�JRY�YDFFLQHV�VFKHGXOHV�KFS�LP]�FKLOG-
DGROHVFHQW�KWPO���,Q�WKH�SDVW�WKH�7GDS�ERRVWHU�ZDV�UH�
TXLUHG�VWDUWLQJ�DW��WK�JUDGH�� 
)RU�WKH�����-�����VFKRRO�\HDU�DOO�VWXGHQWV�DWWHQGLQJ�
JUDGHV���WKURXJK����PXVW�KDYH�KDG�RQH�GRVH�RI�7GDS�YDF�
FLQH� 
· )RU�VWXGHQWV�LQ��WK�JUDGH��WKH�7GDS�YDFFLQH�PXVW�EH�

JLYHQ�DW�RU�DIWHU�DJH����WR�EH�DFFHSWHG�IRU�VFKRRO�HQ�
WU\� 

· )RU�VWXGHQWV�LQ��WK�WR���WK�JUDGHV��WKH�7GDS�YDFFLQH�
PXVW�EH�JLYHQ�DW�RU�DIWHU�DJH���WR�EH�DFFHSWHG�IRU�
VFKRRO�HQWU\� 

,I�\RXU�FKLOG�DOUHDG\�PHHWV�LPPXQL]DWLRQ�UHTXLUHPHQWV�
DQG�KDV�UHFRUGV�RQ�ILOH�ZLWK�WKH�VFKRRO��\RX�GR�QRW�QHHG�WR�
GR�DQ\WKLQJ��,I�\RX�DUHQ¶W�VXUH��RU�LI�\RX�KDYH�DQ\�TXHV�
WLRQV��SOHDVH�FRQWDFW�WKH�QXUVH��3OHDVH�QRWH�WKDW�WKHUH�LV�QR�
ORQJHU�DQ�DXWRPDWLF����GD\�FRQGLWLRQDO�SHULRG�IURP�WKH�
ILUVW�GD\�RI�VFKRRO� 
 
'2+����-����-DQXDU\����� 
7R�UHTXHVW�WKLV�GRFXPHQW�LQ�DQRWKHU�IRUPDW��FDOO��-���-���-
������'HDI�RU�KDUG�RI�KHDULQJ�FXVWRPHUV��SOHDVH�FDOO�����
�:DVKLQJWRQ�5HOD\��RU�HPDLO�FLYLO�ULJKWV#GRK�ZD�JRY� 
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ϯ�ĚŽƐĞƐͬĚŽƐŝƐ ϱ�ĚŽƐĞƐͬĚŽƐŝƐΎ ϰ�ĚŽƐĞƐͬĚŽƐŝƐΎ Ϯ�ĚŽƐĞƐͬĚŽƐŝƐ 

Ϯ�ĚŽƐĞƐͬĚŽƐŝƐ 
KZ�,ĞĂůƚŚĐĂƌĞ�ƉƌŽǀŝĚĞƌ�
ǀĞƌŝĮĞĚ�ĐŚŝůĚ�ŚĂĚ�ĚŝƐĞĂƐĞ͘ 
K��ů�ĚŽĐƚŽƌ�ǀĞƌŝĮĐĂ�ůĂ�

ĞŶĨĞƌŵĞĚĂĚ͘ 

ϳƚŚ�'ƌĂĚĞ�ƚŚƌŽƵŐŚ� 
ϭϮƚŚ�'ƌĂĚĞ 

ϳ°��Ăů�ϭϮ°�'ƌĂĚŽ 
ϯ�ĚŽƐĞƐͬĚŽƐŝƐ 

ϱ�ĚŽƐĞƐͬĚŽƐŝƐΎΎ�
�dĂW���E�ͬz 
ϭ�ĚŽƐŝƐ�dĚĂƉ 

ϰ�ĚŽƐĞƐͬĚŽƐŝƐΎΎ Ϯ�ĚŽƐĞƐͬĚŽƐŝƐ 

Ϯ�ĚŽƐĞƐͬĚŽƐŝƐ 
KZ�,ĞĂůƚŚĐĂƌĞ�ƉƌŽǀŝĚĞƌ�
ǀĞƌŝĮĞĚ�ĐŚŝůĚ�ŚĂĚ�ĚŝƐĞĂƐĞ͘� 
K�Ğů�ŵĠĚŝĐŽ�ǀĞƌŝĮĐſ�ƋƵĞ�Ğů�
ŶŝŹŽ�ƚƵǀŽ�ůĂ�ĞŶĨĞƌŵĞĚĂĚ� 
;^Ğ�ƉĞƌŵŝƚĞŶ�ĞǆĐĞƉĐŝŽŶĞƐ�
ƉĂƌĂ�ĐŝĞƌƚŽƐ�ĞƐƚƵĚŝĂŶƚĞƐͿ 

· ^ƚƵĚĞŶƚƐ�ŵƵƐƚ�ŐĞƚ�ǀĂĐĐŝŶĞ�ĚŽƐĞƐ�Ăƚ�ĐŽƌƌĞĐƚ�ƟŵĞĨƌĂŵĞƐ�ƚŽ�ďĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dĂůŬ�ƚŽ�ǇŽƵƌ�ŚĞůĂƚŚĐĂƌĞ�ƉƌŽǀŝĚĞƌ�
Žƌ�ƐĐŚŽŽů�ƐƚĂī�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƐĐŚŽŽů�ŝŵŵƵŶŝǌĂƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 

· dŚĞƌĞ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ǀĂĐĐŝŶĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƐĐŚŽŽů�ĞŶƚƌǇ͘�&ŝŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞƐĞ�ǀĂĐĐŝŶĞƐ�Ăƚ͗��
ǁǁǁ͘ŝŵŵƵŶŝǌĞ͘ŽƌŐͬĐĚĐͬƐĐŚĞĚƵůĞƐͬ 

· >ŽƐ�ĞƐƚƵĚŝĂŶƚĞƐ�ĚĞďĞŶ�ƌĞĐŝďŝƌ�ůĂƐ�ĚŽƐŝƐ�ĚĞ�ǀĂĐƵŵĂƐ�ĞŶ�Ăů�ƉůĂǌŽ�ĚĞ�ƟĞŵƉŽ�ĐŽƌƌĞĐƚŽ�ƉĂƌĂ�ĐƵŵƉůŝƌ�ĐŽŶ�ůŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĞƐĐŽůĂƌĞƐ�ĚĞ�ǀĂĐƵͲ
ŶĂĐŝſŶ͘�^ŝ�ƵƐƚĞĚ�ƟĞŶĞ�ƉƌĞŐƵŶƚĂƐ�ƐŽďƌĞ�ůŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĚĞ�ǀĂĐƵŶĂĐŝſŶ�ƉĂƌĂ�Ğů�ŝŶŐƌĞƐŽ�ĞƐĐŽůĂƌ͕�ŚĂďůĞ�ĐŽŶ�ƐƵ�ƉƌŽǀĞĞĚŽƌ�ĚĞ�ƐĂůƵĚ�Ž�ƉĞƌͲ
ƐŽŶĂů�ĞƐĐŽůĂƌ�ĐĂƉĂĐŝƚĂĚŽ͘� 

· �ŶĐƵĞŶƚƌĞ�ŝŶĨŽƌŵĂĐŝſŶ�ƐŽďƌĞ�ŽƚƌĂƐ�ǀĂĐƵŶĂƐ�ƌĞĐŽŵĞŶĚĂĚĂƐ�ƉĞƌŽ�ŶŽ�ƌĞƋƵĞƌŝĚĂƐ�ƉĂƌĂ�Ğů�ŝŶŐƌĞƐŽ�ĞƐĐŽůĂƌ�ĞŶ͗�ǁǁǁ͘ŝŵŵƵŶŝǌĞ͘ŽƌŐͬĐĚĐͬ
ƐĐŚĞĚƵůĞƐ͘� 

dŽ�ƌĞƋƵĞƐƚ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝŶ�ĂŶŽƚŚĞƌ�ĨŽƌŵĂƚ͕�ƉůĞĂƐĞ�ĐĂůů�ϭ-ϴϬϬ-ϱϮϱ-ϬϭϮϳ�;d��ͬddz�ĐĂůů�ϳϭϭͿ 
�ĞĂĨ�Žƌ�ŚĂƌĚ�ŽĨ�ŚĞĂƌŝŶŐ�ĐƵƐƚŽŵĞƌƐ͕�ƉůĞĂƐĞ�ĐĂůů�ϳϭϭ�;tĂƐŚŝŶŐƚŽŶ�ZĞůĂǇͿ�Žƌ�ĞŵĂŝů�Đŝǀŝů͘ƌŝŐŚƚƐΛĚŽŚ͘ǁĂ͘ŐŽǀ͘ 
WĂƌĂ�ƐŽůŝĐŝƚĂƌ�ĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ĞŶ�ŽƚƌŽ�ĨŽƌŵĂƚŽ͕�ůůĂŵĞ�Ăů�ϭ-ϴϬϬ-ϱϮϱ-ϬϭϮϳ͘��ůŝĞŶƚĞƐ�ƐŽƌĚŽƐ�Ž�ĐŽŶ�ƉƌŽďůĞŵĂƐ�ĚĞ�ĂƵͲ
ĚŝĐŝſŶ͕�ĨĂǀŽƌ�ĚĞ�ůůĂŵĂƌ�Ăů�ϳϭϭ�;ƐĞƌǀŝĐŝŽ�ĚĞ�ƌĞůĠ�ĚĞ�tĂƐŚŝŶŐƚŽŶͿ�Ž�ĞŶǀŝĂƌ�ƵŶ�ĐŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ�Ă�ĐŝͲ
ǀŝů͘ƌŝŐŚƚƐΛĚŽŚ͘ǁĂ͘ŐŽǀ 

ΎsĂĐĐŝŶĞ��ŽƐĞƐ�ŵĂǇ�ďĞ�ĨĞǁĞƌ�ƚĂŶ�ůŝƐƚĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ƐŝƚƵĂƟŽŶ͘ 
ΎΎ>ŽƐ�ĚŽƐŝƐ�ƌĞƋƵĞƌŝĚĂƐ�ƉƵĞĚĞŶ�ƐĞƌ�ŵĞŶŽƐ�ĚĞ�ůĂƐ�ĂƋƵş�ŝŶĚŝĐĂĚĂƐ͘ 

WĂƌĞŶƚͬ'ƵĂƌĚŝĂŶ�/ŶƐƚƌƵĐƟŽŶƐ͗�dŽ�ƐĞĞ�ǁŚŝĐŚ�ǀĂĐĐŝŶĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƐĐŚŽŽů͕�ĮŶĚ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ŐƌĂĚĞ�ĂŶĚ�ůŽŽŬ�ŽŶůǇ�Ăƚ�ƚŚĂƚ�
ƌŽǁ�ŐŽŝŶŐ�ĂĐƌŽƐƐ�ƚŽ�ĮŶĚ�ƚŚĞ�ǀĂĐĐŝŶĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ŽĨ�ĚŽƐĞƐ�ƌĞƋƵŝƌĞĚ͘� 

/ŶƐƚƌƵĐĐŝŽŶĞƐ͗�ƉĂƌĂ�ǀĞƌ�ĐƵĄůĞƐ�ǀĂĐƵŶĂƐ�ƐŽŶ�ƌĞƋƵĞƌŝĚĂƐ�ƉĂƌĂ�ĂƐŝƐƟƌ�Ă�ůĂ�ĞƐĐƵĞůĂ͕�ĞŶĐƵĞŶƚƌĞ�Ğů�ŐƌĂĚŽ�Ăů�ƋƵĞ�ĂƐŝƐƟƌĄ�ƐƵ�ŚŝũŽ�Ǉ�ůĞĂ�
ƷŶŝĐĂŵĞŶƚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ĂĐĞƌĐĂ�ĚĞ�ůĂƐ�ǀĂĐƵŶĂƐ�Ǉ�ĚŽƐŝƐ�ƌĞƋƵĞƌŝĚĂƐ�ƋƵĞ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�ĞŶ�ĞƐĂ�ŚŝůĞƌĂ͘� 

WĂŐĞ��ϭϬ          �������������������������������������������������,/',>�E��^�,KK>��/^dZ/�d�E�t^�Θ�EKd�^ 



,/',>�E��^�,KK>��/^dZ/�d�E�t^�Θ�EKd�^�����������������������������������������������������������������������������������������������������������������������������������WĂŐĞ�ϭϭ 

+,*+/$1'�6&+22/�',675,&7 
6FKRRO�&DOHQGDU��

����-���� 
$SSURYHG�E\�+LJKODQG�6FKRRO�'LVWULFW� 

%RDUG�RI�'LUHFWRUV�RQ�0D\��������� 

³$�48$/,7<�('8&$7,21�)25�$//�678'(176´ 

6LJQLILFDQW�'DWHV�� 
-XO\��� ��WK�RI�-XO\�+ROLGD\ 
$XJ����-����3/'� 
$XJ������)LUVW�'D\�RI�6FKRRO 
$XJ������)LUVW�'D\�RI�.LQGHUJDUWHQ 
6HSW��� ��/DERU�'D\-1R�6FKRRO 
2FW���-���,QWHUVHVVLRQ� 
2FW�������(DUO\�5HOHDVH��+-+�	�++6�21/< 
2FW�������7HDFKHU�*UDGLQJ�'D\�&RQI��3UHS-(DUO\�5HOHDVH�$OO�6FKRROV 
2FW����-����&RQIHUHQFH�:HHN-(DUO\�5HOHDVH�HDFK�GD\�0:&�	�7,6� 
2FW����-�����++6�	�+-+�)XOO�'D\V�RI��&ODVV 
2FW����-����&RQIHUHQFHV-(DUO\�5HOHDVH-+-+�	�++6 
2FW���� ���12�/$7(�67$57 
1RY�������9HWHUDQV�'D\-1R�6FKRRO 
1RY�������6FKRRO�%UHDN-(DUO\�5HOHDVH 
1RY������7KDQNVJLYLQJ�'D\-1R�6FKRRO 
1RY�������1DWLYH�$PHULFDQ�+HULWDJH�'D\-1R�6FKRRO 
'HF�����&RQIHUHQFHV�IRU�++6�DQG�+-+�RQO\ 
'HF�����(DUO\�5HOHDVH��+-+�	�++6�21/< 
'HF�������:LQWHU�%UHDN-(DUO\�5HOHDVH 
'HF����-���:LQWHU�%UHDN�-�1R�6FKRRO 
-DQ���������1HZ�<HDU¶V�'D\-2EVHUYHG�1R�6FKRRO 
-DQ��������0/.�-U�'D\-1R�6FKRRO 
-DQ�������7HDFKHU�*UDGLQJ�'D\�6HPHVWHU�(QG-(DUO\�5HOHDVH 
)HE����-�����,QWHUVHVVLRQ 
)HE�������3UHVLGHQW¶V�'D\�-�1R�6FKRRO 
)HE�������3/'-1R�6FKRRO 
0DU�������7HDFKHU�*UDGLQJ�'D\�&RQI��3UHS-(DUO\�5HOHDVH��$OO�6FKRROV 
0DU����-���&RQIHUHQFH�:HHN-(DUO\�5HOHDVH�HDFK�GD\� 
0DU�������12�/$7(�67$57 
$SULO��-��6SULQJ�%UHDN�-�1R�6FKRRO 
0D\���-�����,QWHUVHVVLRQ 
0D\������0HPRULDO�'D\-1R�6FKRRO 
-XQH������*UDGLQJ�'D\-++6�*UDGXDWLRQ-(DUO\�5HOHDVH 
-XQH������-XQHWHHQWK�(PDQFLSDWLRQ�'D\�-�1R�6FKRRO 
-XQH������/DVW�'D\�RI�6FKRRO-(DUO\�5HOHDVH 

6HSWHPEHU����� 

 6X 0R 7X :H 7K )U 6D 

  �   � � � 

 � � � � � � �� 

�� �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� �� �� ��  

1RYHPEHU����� 

 6X 0R 7X :H 7K )U 6D 

   � � � � � 

 � � � � �� �� �� 

�� �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� �� � � � 

'HFHPEHU����� 

 6X 0R 7X :H 7K )U 6D 

  �   � � � 

 � � � � � � �� 

�� 
�� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

)HEUXDU\����� 

6X 0R 7X :H 7K )U 6D  

   � � � �  

� � � � � �� ��  

�� �� �� �� �� �� �� �� 

�� �� �� �� �� �� ��  

�� �� �� � � � �  

$SULO����� 

6X 0R 7X :H 7K )U 6D  

 � � � � � �  

� � � � � � �  

� �� �� �� �� �� �� �� 

�� �� �� �� �� �� ��  

�� �� �� �� �� �� ��  �������
ϯϬ 

0D\����� 

6X 0R 7X :H 7K )U 6D  

 � � � � � �  

� � � �� �� �� ��  

�� �� �� �� �� �� �� �� 

�� �� �� �� �� �� ��  

�� �� �� ��     

-XQH����� 

6X 0R 7X :H 7K )U 6D  

    � � �  

� � � � � � �� �� 

�� �� �� �� �� �� ��  

�� �� �� �� �� �� �� � 

�� �� �� �� �� �� �  

-XO\����� 

6X 0R 7X :H 7K )U 6D  

  �   � �  

� � � � � � �  

�� �� �� �� �� �� ��  

�� �� �� �� �� �� ��  

���� �� �� �� �� �� ��  ���������
�� 

0DUFK����� 

6X 0R 7X :H 7K )U 6D  

   � � � �  

� � � � � �� ��  

�� �� �� �� �� �� �� �� 

�� �� �� �� �� �� ��  

�� �� �� �� �� �� �  

2FWREHU����� 

 6X 0R 7X :H 7K )U 6D 

 � � � � � �  

����� � �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� ��      

$XJXVW����� 

 6X 0R 7X :H 7K )U 6D 

  � � � � � � 

 � � � �� �� �� �� 

� �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� ��    

-DQXDU\����� 

 6X 0R 7X :H 7K )U 6D 

 � � � � � � � 

 � � �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� �� �� �� �� 

 �� �� �� � � � � 

 

 

 

�� 

 

 

/HJHQG 
  с�^ĐŚŽŽů��ĞŐŝŶƐͬ�ŶĚƐ 

  с�,ĂůĨ-ĚĂǇ͕��ŶŽƚĞ͗�ΎΎ�с�,ĂůĨ-ĚĂǇ�ĨŽƌ�,:,ͬ,,^�ŽŶůǇ 

  с�,ŽůŝĚĂǇƐ�-�^ĐŚŽŽů��ƌĞĂŬͬ�ůŽƐĞĚ 

  с�^ĐŚŽŽů��ƌĞĂŬ-EŽ�^ĐŚŽŽů 

  с�/ŶƚĞƌƐĞƐƐŝŽŶ�/ŶƐƚƌƵĐƟŽŶ 

  с��ŽŶĨĞƌĞŶĐĞƐ͕�EŽƚĞ͗�ΎΎ�с��ŽŶĨĞƌĞŶĐĞƐ�ĨŽƌ�,:,ͬ,,^�ŽŶůǇ 

  с��ĞƌƟĮĐĂƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů�>ĞĂƌŶŝŶŐ��ĂǇ 

 ����� с��ĂƌůǇ�ZĞůĞĂƐĞ��ĂǇƐ�ĨŽƌ�^ƚƵĚĞŶƚƐ 

��%2/'� �dŚƵƌƐĚĂǇƐ�ŝŶ�ďŽůĚ�ĂƌĞ�ŶŽƚ�>ĂƚĞ�^ƚĂƌƚ��ĂǇƐ 

� 
� 



^ƵŵŵĞƌ�,ŽƵƌƐ 
dŚĞ�ƐĐŚŽŽů�ŽĸĐĞƐ�ĂƌĞ�ĐůŽƐĞĚ�ƵŶƟů��ƵŐƵƐƚ�ϴ͘� 

dŚĞ��ŝƐƚƌŝĐƚ�ŽĸĐĞ�ǁŝůů�ďĞ�ŽƉĞŶ�dƵĞƐĚĂǇ-dŚƵƌƐĚĂǇ͕�ϲ͗ϬϬĂŵ�-�ϯ͗ϯϬ�Ɖŵ� 
ĂŶĚ�ĐůŽƐĞĚ�ŽŶ�DŽŶĚĂǇƐ�Θ�&ƌŝĚĂǇƐ͕�ϲͬϮϳ�-ϴͬϭϵ͘ 

͞��Yh�>/dz���h��d/KE�&KZ��>>�^dh��Ed^͟ 

EŝŬŬŝ�<ĞůůĞƌ͕��ŚĂŝƌ 

�ĂǀŝĚ��ĂƌŶĞƐ�sŝĐĞ��ŚĂŝƌ 

>ƵƉŝƚĂ�&ůŽƌĞƐ͕��ŝƌĞĐƚŽƌ 

�ĂƌůŽƐ�>ſƉĞǌ͕��ŝƌĞĐƚŽƌ 

�ŝŶĚǇ�ZĞĞĚ͕��ŝƌĞĐƚŽƌ� 

DĂƌŬ��ŶĚĞƌƐŽŶ͕�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ� 

,ŝŐŚůĂŶĚ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ� 

,ŝŐŚůĂŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͛Ɛ�,ŽŵĞ�WĂŐĞ͗�ǁǁǁ͘ŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ 

,ŝŐŚůĂŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ 
W͘K͘��Žǆ�ϯϴ 
�ŽǁŝĐŚĞ͕�t��ϵϴϵϮϯ 

WŽƐƚĂů��ƵƐƚŽŵĞƌ 

'LVWULFW�,QIRUPDWLRQ�$YDLODEOH�2QOLQH 

 +LJKODQG�6FKRRO�'LVWULFW�%XV�6FKHGXOHV��%RDUG�0HHWLQJ�PLQXWHV��3ROLFLHV��,QVWUXFWLRQDO�&DOHQGDU��'LVWULFW�1HZVOHWWHU��DWKOHWLF�VFKHG�
XOHV�OLQN��DQG�VFKRRO�QHZV�DUH�DYDLODEOH�RQ-OLQH�DW�WKH�GLVWULFW�ZHEVLWH��ZZZ�KLJKODQG�ZHGQHW�HGX��,I��\RX�KDYH�TXHVWLRQV�SOHDVH�FDOO�WKH�
'LVWULFW�2IILFH�DW����-�����RU�\RXU�VWXGHQW¶V�VFKRRO� 

 &RSLHV�RI�WKH�����-�����,QVWUXFWLRQDO�&DOHQGDU�DUH�DYDLODEOH�DW�WKH�VFKRRO�RIILFHV�DQG�WKH�'LVWULFW�2IILFH� 

EŽŶ-WƌŽĮƚ�KƌŐĂŶŝǌĂƟŽŶ 
h͘^͘�WŽƐƚĂŐĞ�W�/� 
�ŽǁŝĐŚĞ͕�t��ϵϴϵϮϯ 

EŽŶ-�ŝƐĐƌŝŵŝŶĂƟŽŶ�^ƚĂƚĞŵĞŶƚ 
dŚĞ�,ŝŐŚůĂŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ĚŽĞƐ�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ŝŶ�ĂŶǇ�ƉƌŽŐƌĂŵƐ�Žƌ�ĂĐƟǀŝƟĞƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƐĞǆ͕�ƌĂĐĞ͕�ĐƌĞĞĚ͕�ƌĞůŝŐŝŽŶ͕�ĐŽůŽƌ͕�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ĂŐĞ͕�ǀĞƚĞƌĂŶ�
Žƌ�ŵŝůŝƚĂƌǇ�ƐƚĂƚƵƐ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƟŽŶ͕�ŐĞŶĚĞƌ�ĞǆƉƌĞƐƐŝŽŶ�Žƌ�ŝĚĞŶƟƚǇ͕�ĚŝƐĂďŝůŝƚǇ͕�Žƌ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ƚƌĂŝŶĞĚ�ĚŽŐ�ŐƵŝĚĞ�Žƌ�ƐĞƌǀŝĐĞ�ĂŶŝŵĂů�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĞƋƵĂů�ĂĐĐĞƐƐ�
ƚŽ�ƚŚĞ��ŽǇ�^ĐŽƵƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĚĞƐŝŐŶĂƚĞĚ�ǇŽƵƚŚ�ŐƌŽƵƉƐ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĞŵƉůŽǇĞĞ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ƚŽ�ŚĂŶĚůĞ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŵƉůĂŝŶƚƐ�ŽĨ�ĂůůĞŐĞĚ�ĚŝƐĐƌŝŵŝͲ
ŶĂƟŽŶ͗�dŝƚůĞ�/y��ŽŽƌĚŝŶĂƚŽƌ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ��ŽŽƌĚŝŶĂƚŽƌ�;Z�t�Ϯϴ�͘ϲϰϬͬϮϴ�͘ϲϰϮͿ�ŽĸĐĞƌ͗��ƌĂŶĚŽŶ�:ĞŶƐĞŶ͕�,ŝŐŚůĂŶĚ�^ƌ͘�,ŝŐŚ�^ĐŚŽŽů�WƌŝŶĐŝƉĂů͕�ϭϳϬϬϬ�^ƵŵͲ
ŵŝƚǀŝĞǁ͕��ŽǁŝĐŚĞ�t��ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϬϬ͕�ďũĞŶƐĞŶΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘�^ĞĐƟŽŶ�ϱϬϰͬ����ĐŽŽƌĚŝŶĂƚŽƌ͗���ŽƵƌƚŶĞǇ�^ƵŶĚ͕��ŝƌĞĐƚŽƌ�ŽĨ�^�>�Θ�/ŶĐůƵƐŝŽŶĂƌǇ�
WƌĂĐƟĐĞƐ͕�ϭϳϬϬϬ�^ƵŵŵŝƚǀŝĞǁ�ZĚ͕��ŽǁŝĐŚĞ͕�t��ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϱϵ͕��ĐƐƵŶĚΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘�,ĂƌĂƐƐŵĞŶƚ͕�/ŶƟŵŝĚĂƟŽŶ͕��ƵůůǇŝŶŐ�;,/�Ϳ��ŽŽƌĚŝŶĂƚŽƌ͗�
�ŽŶ�^ƚƌŽƚŚĞƌ͕�,ŝŐŚůĂŶĚ�:ƌ͘�,ŝŐŚ�WƌŝŶĐŝƉĂů͕�ϭϳϬϬϬ�^ƵŵŵŝƚǀŝĞǁ�ZĚ͕��ŽǁŝĐŚĞ͕�t��ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϬϬ͕�ĚƐƚƌŽƚŚĞƌΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘���dŚĞ�,ŝŐŚůĂŶĚ�
^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ǁŝůů�ĂůƐŽ�ƚĂŬĞ�ƐƚĞƉƐ�ƚŽ�ĂƐƐƵƌĞ�ƚŚĂƚ�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ�ƉĞƌƐŽŶƐ�ǁŚŽ�ůĂĐŬ��ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ�ƐŬŝůůƐ�ĐĂŶ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ăůů�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͕�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ĂĐƟǀŝƟĞƐ͘�&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚƌĂŶƐůĂƟŽŶ�ƐĞƌǀŝĐĞƐ�Žƌ�ƚƌĂŶƐŝƟŽŶĂů�ďŝůŝŶŐƵĂů�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͕�ĐŽŶƚĂĐƚ��ŶĂ�'ĂƌĐŝĂ͕�^ƚƵĚĞŶƚ�^ĞƌǀŝĐĞƐ�^ĞĐƌĞƚĂƌǇ͘� 
�ů��ŝƐƚƌŝƚŽ��ƐĐŽůĂƌ�ĚĞ�,ŝŐŚůĂŶĚ�ŶŽ�ĚŝƐĐƌŝŵŝŶĂ�ĞŶ�ƐƵƐ�ƉƌŽŐƌĂŵĂƐ�Ž�ĂĐƟǀŝĚĂĚĞƐ�ƉŽƌ�ŵŽƟǀŽƐ�ĚĞ�ƐĞǆŽ͕�ƌĂǌĂ͕�ĐƌĞĚŽ͕�ƌĞůŝŐŝſŶ͕�ĐŽůŽƌ͕�ŽƌŝŐĞŶ�ŶĂĐŝŽŶĂů͕�ĞĚĂĚ͕�ĐŽŶĚŝͲ
ĐŝſŶ�ĚĞ�ǀĞƚĞƌĂŶŽ�ĚĞ�ŐƵĞƌƌĂ�Ž�ŐƌĂĚŽ�ŵŝůŝƚĂƌ͕�ŽƌŝĞŶƚĂĐŝſŶ�ƐĞǆƵĂů͕�ĞǆƉƌĞƐŝſŶ�ĚĞ�ŐĠŶĞƌŽ�Ž�ŝĚĞŶƟĚĂĚ͕�ĚŝƐĐĂƉĂĐŝĚĂĚ�Ž�ƵƐŽ�ĚĞ�ƉĞƌƌŽ�ŐƵşĂ�ĞŶƚƌĞŶĂĚŽ�Ž�ĂŶŝŵĂů�ĚĞ�
ƐĞƌǀŝĐŝŽ͕�Ǉ�ŽĨƌĞĐĞ�ŝŐƵĂůĚĂĚ�ĚĞ�ĂĐĐĞƐŽ�Ă�ůŽƐ��ŽǇ�^ĐŽƵƚƐ�Ǉ�Ă�ŽƚƌŽƐ�ŐƌƵƉŽƐ�ĚĞ�ũſǀĞŶĞƐ�ĞƐƉĞĐŝĮĐĂĚŽƐ͘ ��ů�ĞŵƉůĞĂĚŽ�ŵĞŶĐŝŽŶĂĚŽ�Ă�ĐŽŶƟŶƵĂĐŝſŶ�ŚĂ�ƐŝĚŽ�ĚĞƐŝŐŶĂͲ
ĚŽ�ƉĂƌĂ�ĂƚĞŶĚĞƌ�ĐŽŶƐƵůƚĂƐ�Ǉ�ƋƵĞũĂƐ�ĚĞ�ƐƵƉƵĞƐƚĂ�ĚŝƐĐƌŝŵŝŶĂĐŝſŶ͗��ŽŽƌĚŝŶĂĚŽƌ�ĚĞů�dşƚƵůŽ�/y�Ǉ��ŽŽƌĚŝŶĂĚŽƌ�ĚĞ��ƵŵƉůŝŵŝĞŶƚŽ�ĚĞ�ĚĞƌĞĐŚŽƐ�ĐŝǀŝůĞƐ�ŽĮĐŝĂů�;Z�t�
Ϯϴ�͘ϲϰϬͬϮϴ�͘ϲϰϮͿ͗��ƌĂŶĚŽŶ�:ĞŶƐĞŶ͕��ŝƌĞĐƚŽƌ�ĚĞ�,ŝŐŚůĂŶĚ�^ƌ͘�,ŝŐŚ�^ĐŚŽŽů͕�ϭϳϬϬϬ�^ƵŵŵŝƚǀŝĞǁ͕��ŽǁŝĐŚĞ�t��ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϬϬ͕�ďũĞŶͲ
ƐĞŶΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘��ŽŽƌĚŝŶĂĚŽƌ�ĚĞ�ůĂ�ƐĞĐĐŝſŶ�ϱϬϰͬ���͗��ŽƵƌƚŶĞǇ�^ƵŶĚ͕��ŝƌĞĐƚŽƌĂ�ĚĞ�^�>�Ǉ�WƌĂĐƟĐĂƐ�/ŶĐůƵƐŝǀŽƐ͕�ϭϳϬϬϬ�^ƵŵŵŝƚǀŝĞǁ�ZĚ͕��ŽǁŝĐŚĞ͕�
t���ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϱϵ͕�ĐƐƵŶĚΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘��ŽŽƌĚŝŶĂĚŽƌ�ĚĞ��ĐŽƐŽ�Ğ�/ŶƟŵŝĚĂĐŝſŶ͗��ŽŶ�^ƚƌŽƚŚĞƌ͕��ŝƌĞĐƚŽƌ��ĚĞ�,ŝŐŚůĂŶĚ�:ƌ͘�,ŝŐŚ͕�ϭϳϬϬϬ�^ƵŵͲ
ŵŝƚǀŝĞǁ�ZĚ͕��ŽǁŝĐŚĞ͕�t��ϵϴϵϮϯ͕�ϱϬϵ-ϲϳϴ-ϴϴϬϬ͕�ĚƐƚƌŽƚŚĞƌΛŚŝŐŚůĂŶĚ͘ǁĞĚŶĞƚ͘ĞĚƵ͘����ů��ŝƐƚƌŝƚŽ��ƐĐŽůĂƌ�ĚĞ�,ŝŐŚůĂŶĚ�ƚĂŵďŝĠŶ�ƚŽŵĂƌĄ�ŵĞĚŝĚĂƐ�ƉĂƌĂ�ĂƐĞŐƵƌĂƌ�
ƋƵĞ�ůĂƐ�ƉĞƌƐŽŶĂƐ�ĚĞ�ŽƌŝŐĞŶ�ŶĂĐŝŽŶĂů�ƋƵĞ�ĐĂƌĞĐĞŶ�ĚĞ�ĐŽŶŽĐŝŵŝĞŶƚŽƐ�ĚĞů�ŝĚŝŽŵĂ�ŝŶŐůĠƐ�ƉƵĞĚĞŶ�ƉĂƌƟĐŝƉĂƌ�ĞŶ�ƚŽĚŽƐ�ůŽƐ�ƉƌŽŐƌĂŵĂƐ�ĞĚƵĐĂƟǀŽƐ͕�ƐĞƌǀŝĐŝŽƐ�Ǉ�ĂĐƟͲ
ǀŝĚĂĚĞƐ͘�WĂƌĂ�ŽďƚĞŶĞƌ�ŝŶĨŽƌŵĂĐŝſŶ�ĂĐĞƌĐĂ�ĚĞ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ�ĚĞ�ƚƌĂĚƵĐĐŝſŶ�Ž�ƉƌŽŐƌĂŵĂƐ�ĚĞ�ĞĚƵĐĂĐŝſŶ�ďŝůŝŶŐƺĞ�ĚĞ�ƚƌĂŶƐŝĐŝſŶ͕�ĐŽŵƵŶşƋƵĞƐĞ�ĐŽŶ��ŶĂ�'ĂƌĐşĂ͕�
^ĞĐƌĞƚĂƌşĂ�ĚĞ�^ĞƌǀŝĐŝŽƐ���ƐƚƵĚŝĂŶƟů͘ 
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