
�ǁĂƌĚƐ 
· ϮϬϭϮ�EĂƟŽŶĂů��ůƵĞ�ZŝďďŽŶ�^ĐŚŽŽů 
· ϮϬϭϯ�WĂůŵĞƩŽ͛Ɛ�&ŝŶĞƐƚ�^ĐŚŽŽů 
· ϮϬϭϭ-ϮϬϭϮ�^/���ŝĐŬ�ĂŶĚ�dƵŶŬǇ�ZŝůĞǇ�,ŽŶŽƌ�

ZŽůů 
· ,ŽŵĞ�ƚŽ�ƚŚƌĞĞ��ŝŬĞŶ��ŽƵŶƚǇ�dĞĂĐŚĞƌƐ�ŽĨ�

ƚŚĞ�zĞĂƌ͗ 
· ϮϬϭϭ�hǇĞŶ�'ƌŝĸƐ 
· ϮϬϬϳ�ZŽďŝŶ�WĂƩĞƌƐŽŶ 
· ϮϬϬϰ��ĂƚŚǇ�DĂƌƟŶ 

· ZĞĚ��ĂƌƉĞƚ��ǁĂƌĚ�-�ϮϬϬϳ�-ϮϬϭϬ 
· WĂůŵĞƩŽ�'ŽůĚ��ǁĂƌĚ�ϮϬϭϬ͕�ϮϬϭϭ͕�ϮϬϭϮ͕�

ϮϬϭϯ͕�ϮϬϭϰ͕�ĂŶĚ�ϮϬϭϱ 
· �ůŽƐŝŶŐ�ƚŚĞ��ĐŚŝĞǀĞŵĞŶƚ�'ĂƉ��ǁĂƌĚ-�ϮϬϭϬ͕�

ϮϬϭϭ͕�Θ�ϮϬϭϮ 
· 'ŽůĚĞŶ��ƉƉůĞ��ǁĂƌĚ�tŝŶŶĞƌ�-�ϮϬϭϮ͕��ůůŝƐŽŶ�

<ĞƌǀŝŶ 
· 'ŽůĚĞŶ��ƉƉůĞ��ǁĂƌĚ�tŝŶŶĞƌ�-�ϮϬϭϯ�

:ĞŶŶŝĨĞƌ�,ĂƌƌĞůů 
· 'ŽůĚĞŶ��ƉƉůĞ��ǁĂƌĚ�tŝŶŶĞƌ�-�ϮϬϭϱ͕�>ŽƌƌŝĞ�

:ŽŶĞƐ 
· ϮϬϭϳ-ϮϬϭϴ�WĂůŵĞƩŽ�^ŝůǀĞƌ��ǁĂƌĚ�ĨŽƌ�,ŝŐŚ�

�ĐĂĚĞŵŝĐ�WĞƌĨŽƌŵĂŶĐĞ 

7KH�/HDGHU�LQ�0H 

%HJLQQLQJ� ZLWK� WKH� ����-����� VFKRRO� \HDU�

+DPPRQG� +LOO� (OHPHQWDU\� EHJDQ� WKH� MRXUQH\� RI�

EHLQJ�D�/HDGHU�LQ�0H�6FKRRO��2XU�VWDII�SDUWLFLSDWHG�

LQ�SURIHVVLRQDO�GHYHORSPHQW�GXULQJ�WKH�VXPPHUV�RI�

�����������������DQG�WKURXJKRXW�WKH�VFKRRO�\HDU�� 

 

:KDW�LV�7KH�/HDGHU�LQ�0H" 

7KH� /HDGHU� LQ� 0H LV� D� ZKROH-VFKRRO� PRGHO� DQG�

SURFHVV—GHYHORSHG�LQ�SDUWQHUVKLS�ZLWK�HGXFDWRUV—

WKDW�HPSRZHUV�VWXGHQWV�ZLWK�WKH�OHDGHUVKLS�DQG�OLIH�

VNLOOV� WKH\� QHHG� WR� WKULYH� LQ� WKH� ��VW� FHQWXU\�� ,W� LV�

EDVHG� RQ� SULQFLSOHV� DQG� SUDFWLFHV� RI� SHUVRQDO��

LQWHUSHUVRQDO�� DQG� RUJDQL]DWLRQDO� HIIHFWLYHQHVV��

'LVWLQFW� LQ� VHYHUDO� ZD\V� 7KH� /HDGHU� LQ� 0H VWDUWV�

IURP� D� SRZHUIXO� SUHPLVH—HYHU\� FKLOG� SRVVHVVHV�

XQLTXH�VWUHQJWKV�DQG�KDV�WKH�DELOLW\�WR�EH�D�OHDGHU—

ZKLFK� VKDSHV� WKH� YLHZV� RI� VWDII� WR� YDOXH� DQG�

GHYHORS� WKH� ZKROH� FKLOG�� 7KH� SURFHVV� LQWHJUDWHV�

OHDGHUVKLS� GHYHORSPHQW� LQWR� H[LVWLQJ� SURJUDPV��

FXUULFXOD�DQG�WUDGLWLRQV�DQG�VHUYHV�DV�D�IRXQGDWLRQDO�

RSHUDWLQJ� V\VWHP� IRU� WKH� VFKRRO�� LPSURYLQJ�

UHODWLRQVKLSV�� WUDQVIRUPLQJ� FXOWXUH�� DQG� KLJKO\�

PRWLYDWLQJ� VWDII� DQG� VWXGHQWV�� $OO� VWDNHKROGHUV� DUH�

LPSDFWHG� E\ 7KH� /HDGHU� LQ� 0H�� VWDUWLQJ� ZLWK� WKH�

VWDII� RI� D� VFKRRO�� WKHQ� H[SDQGLQJ� WR� VWXGHQWV�� WKHLU�

IDPLOLHV�� DQG� WKH� FRPPXQLW\� DW� ODUJH�� 7KLV� ,QVLGH-

2XW� $SSURDFK� LV� D� NH\� LQJUHGLHQW� WR� VXFFHVVIXOO\�

FUHDWLQJ�SRVLWLYH�FKDQJH�LQ�D�VFKRRO� 

 
:K\�LV�WKH�/HDGHU�LQ�0H�6XFFHVVIXO" 

)RXU�UHDVRQV�ZK\ 7KH�/HDGHU�LQ�0H OHDGHUVKLS�

PRGHO�ZRUNV�VR�ZHOO�DUH� 

· ,W�HPERGLHV�D�GLIIHUHQW�SDUDGLJP� 

· ,W�ZRUNV�IURP�WKH�LQVLGH�RXW� 

· ,W�XVHV�D�FRPPRQ�ODQJXDJH—7KH���+DELWV� 

· 7KH�LPSOHPHQWDWLRQ�LV�XELTXLWRXV� 

,ĂŵŵŽŶĚ�,ŝůů�
�ůĞŵĞŶƚĂƌǇ 

^ƉƌŝŶŐ�ϮϬϮϬ 
�ŶŶƵĂů�ZĞƉŽƌƚ�ƚŽ�WĂƌĞŶƚƐ 

ϵϬϭ�tĞƐƚ�tŽŽĚůĂǁŶ��ǀĞŶƵĞ 
EŽƌƚŚ��ƵŐƵƐƚĂ͕�^��Ϯϵϴϰϭ 
WŚŽŶĞ�-�ϴϬϯ͘ϰϰϮ͘ϲϭϳϬ 
&Ăǆ�-�ϴϬϯ͘ϰϰϮ͘ϲϭϭϮ 

ŚƩƉ͗ͬͬǁǁǁ͘ĂĐƉƐĚ͘ŶĞƚͬ,,�^ 
 
 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƚŽ�ŝŶĨŽƌŵ�ĐŽŵŵƵŶŝƚǇ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ŽĨ�ƚŚĞ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ĂŶĚ�
ŐŽĂůƐ�ŽĨ�,,�͘�/ŶĐůƵĚĞĚ�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚĞƐƚ�ƐĐŽƌĞƐ͕�
ĂǁĂƌĚƐ͕�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ŽīĞƌĞĚ�Ăƚ�ŽƵƌ�ƐĐŚŽŽů͘� 

 
 

�ŽŵĞ�ƐĞĞ�ǁŚǇ�ŝƚ͛Ɛ�ŐƌĞĂƚ�ƚŽ��ĞĞ�Ă�>ĞĂĚĞƌ�Ăƚ�,,�͘� 
 
 

�ƌŝĐ�>͘�:ĞīĐŽĂƚ͕�WƌŝŶĐŝƉĂů 
�ůŝǌĂďĞƚŚ�ZĂďď͕��ƐƐŝƐƚĂŶƚ�WƌŝŶĐŝƉĂů� 



¨ ϭϬϬƚŚ��ĂǇ�ŽĨ�^ĐŚŽŽů�
�ĞůĞďƌĂƚŝŽŶ 

¨ ϱϬ͛Ɛ��ĂǇ 

¨ �ĐĐĞůĞƌĂƚĞĚ��ůĂƐƐĞƐ�ĨŽƌ�
<ŝŶĚĞƌŐĂƌƚĞŶ͕�ϭƐƚ�'ƌĂĚĞ͕�
ĂŶĚ�ϮŶĚ�'ƌĂĚĞ 

¨ �ƌƚ 

¨ �ƵƚŚŽƌ͛Ɛ�dĞĂ 

¨ �ǁĂƌĚƐ��ĂǇƐ 

¨ �ĞĞ�Ă�>ĞĂĚĞƌ��ĞƌĞŵŽŶǇ 

¨ �ůĂĐŬďŽĂƌĚ��ŽŶŶĞĐƚ�
�ůĞĐƚƌŽŶŝĐ�EŽƚŝĨŝĐĂƚŝŽŶ�
^ǇƐƚĞŵ 

¨ �ŽŽŬ�&Ăŝƌ 

¨ �ƵƩĞƌŇǇ�ZĞůĞĂƐĞ 

¨ �ĂƌĞĞƌ��ĂǇ 

¨ �ŚĂƌĂĐƚĞƌ�WĂƌĂĚĞ 

¨ �ůĂƐƐƌŽŽŵ�'ƵŝĚĂŶĐĞ�
>ĞƐƐŽŶƐ 

¨ �ŽŵƉƵƚĞƌƐ�ŝŶ�ĞĂĐŚ�
ĐůĂƐƐƌŽŽŵ 

¨ �ŽŽŬŝĞƐ�ǁŝƚŚ�^ĂŶƚĂ 

¨ �͘�͘Z͘�͘ 

¨ �ĚŵĞŶƚƵŵ 

¨ �ĚƵĐĂƚŝŽŶĂů�^ŽĨƚǁĂƌĞ�ĨŽƌ�
'ƵŝĚŝŶŐ�/ŶƐƚƌƵĐƚŝŽŶ�
;�^'/Ϳ 

¨ &ĂƚŚĞƌͬ�ĂƵŐŚƚĞƌ��ĂŶĐĞ 

¨ &ŝĞůĚ��ĂǇ 

¨ &ŽŽĚ�>ŝŽŶ�&ĂŵŝůǇ�DĂƚŚ�
EŝŐŚƚ 

¨ 'ŝĨƚĞĚ�ĂŶĚ�dĂůĞŶƚĞĚ�
WƌŽŐƌĂŵ 

¨ 'ƌĂŶĚƉĂƌĞŶƚƐ��ĂǇ 

¨ ŝWĂĚƐ�ŝŶ�ĞĂĐŚ�ĐůĂƐƐƌŽŽŵ 

¨ :ƵŵƉ�ZŽƉĞ�ĨŽƌ�,ĞĂƌƚ 

¨ >ĞĂĚĞƌ�ŝŶ�DĞ 

¨ >ĞǀĞůĞĚ�>ŝďƌĂƌŝĞƐ 

¨ DĂƚŚ�EŝŐŚƚ 

¨ DĞĚŝĂ��ĞŶƚĞƌ 

¨ DŽŶƚŚůǇ�EĞǁƐůĞƩĞƌ 

¨ DƵƐŝĐ 

¨ KƵƚĚŽŽƌ��ŽƵƌƚǇĂƌĚ 

¨ WĂƌĞŶƚ�WŽƌƚĂů 

¨ WĞƚ�dŚĞƌĂƉǇ 

¨ WŚǇƐŝĐĂů��ĚƵĐĂƚŝŽŶ 

¨ W:Ɛ�ĂŶĚ�WĂŶĐĂŬĞƐ�
ZĞĂĚŝŶŐ�EŝŐŚƚ 

¨ 'ƌŝŶĐŚ��ĂǇ 

¨ WƌŽũĞĐƚ�>ĞĂĚ�ƚŚĞ�tĂǇ�
;W>dtͿ 

¨ WdK 

¨ ZĞĂĚ�ϭϴϬͬ�^ǇƐƚĞŵ�ϰϰ 

¨ ZĞĂĚŝŶŐ��ĂƌŶŝǀĂů 

¨ ZĞĂĚŝŶŐ��ŽƵŶƚƐ 

¨ ZĞĚ�ZŝďďŽŶ�tĞĞŬ 

¨ ZĞĨůĞǆ�DĂƚŚ 

¨ ZŽǇĂů�ZĞĂĚĞƌƐ 

¨ ZƵŶŶŝŶŐ��ůƵď 

¨ ^ĂĨĞƚǇ�WĂƚƌŽů 

¨ ^ĐŚŽŽů��ŵďĂƐƐĂĚŽƌƐ 

¨ ^ĞƌǀŝĐĞ�>ĞĂƌŶŝŶŐ�WƌŽũĞĐƚƐ 

¨ ^/� 

¨ ^ŝǆ�&ůĂŐƐ�ZĞĂĚ�ƚŽ�
^ƵĐĐĞĞĚ 

¨ ^ƉĞůůŝŶŐ��ĞĞ 

¨ ^Ɖŝƌŝƚ�EŝŐŚƚƐ 

¨ ^ƚƵĚĞŶƚ�/ŶƚĞƌǀĞŶƚŝŽŶ�
dĞĂŵ�;^/dͿ 

¨ ^ƚƵĚĞŶƚ�ZŽůĞƐ 

¨ dĂůĞŶƚ�^ŚŽǁ 

¨ sĞƚĞƌĂŶƐ��ĂǇ�WƌŽŐƌĂŵ 

¨ tĂĐŬǇ�^ĐŝĞŶĐĞ�EŝŐŚƚ 

¨ tĂƚĞƌĨŽƌĚ 

¨ tĂǆ�DƵƐĞƵŵ 

¨ t,,��DŽƌŶŝŶŐ�^ŚŽǁ 

^ƚĂƟƐƟĐƐ 

· ^ƚƵĚĞŶƚ��ŶƌŽůůŵĞŶƚ͗  ϳϯϬ 
· EƵŵďĞƌ�ŽĨ��ĞƌƟĮĞĚ�^ƚĂī͗  ϰϴ 
 

sŝƐŝŽŶ�^ƚĂƚĞŵĞŶƚ� 

,,�͗�WƌŽǀŝĚŝŶŐ�ŝŶŶŽǀĂƟǀĞ�ůĞĂƌŶŝŶŐ�ƚŽĚĂǇ͕�ƚŽ�
ĞŶƐƵƌĞ�ĐŽŶƚƌŝďƵƟŶŐ�ĐŝƟǌĞŶƐ�ĨŽƌ�Ă�ƐƵĐĐĞƐƐĨƵů�
ƚŽŵŽƌƌŽǁ͘ 

 

dŚĞ�,,��^ĐŚŽŽů�/ŵƉƌŽǀĞŵĞŶƚ��ŽƵŶĐŝů�ŵĞĞƚƐ�
ŵŽŶƚŚůǇ͘��ŶǇ�ŝŶƚĞƌĞƐƚĞĚ�ƉĂƌĞŶƚƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂƩĞŶĚ͘�^/��
DĞĞƟŶŐƐ�ĂƌĞ�ĂŶŶŽƵŶĐĞĚ�ŝŶ�ŽƵƌ�tĞĚŶĞƐĚĂǇ�
EĞǁƐůĞƩĞƌ͘�dŚĞ�tĞĚŶĞƐĚĂǇ�EĞǁƐůĞƩĞƌƐ�ĂƌĞ�
ƉŽƐƚĞĚ�ǁĞĞŬůǇ�ŽŶ�ŽƵƌ�^ĐŚŽŽů�tĞďƐŝƚĞ͘� 
 
ϮϬϭϵ-ϮϬϮϬ�^/��D�D��Z^� 
Dƌ͘��ƌŝĐ�>͘�:ĞīĐŽĂƚ�-�WƌŝŶĐŝƉĂů 
DƌƐ͘��ůŝǌĂďĞƚŚ�ZĂďď�-��ƐƐŝƐƚĂŶƚ�WƌŝŶĐŝƉĂů� 
DƐ͘�dŚŽŶĞĂ�'ƌĂŶƚ�-��ŚĂŝƌ͕�WĂƌĞŶƚ 
DƌƐ͘�>ĞƐůŝĞ��Žďď�-�WdK�WƌĞƐŝĚĞŶƚ͕�WĂƌĞŶƚ� 
DƌƐ͘�zŽůĂŶĚĂ�DĐ�ĂďĞ͕��ŽŵŵƵŶŝƚǇ�DĞŵďĞƌ� 
DƐ͘�>ĂƵƌŝĞ�ZĞĞƐĞ�-��ŽŵŵƵŶŝƚǇ�DĞŵďĞƌ� 
Dƌ͘�:ĂŵĞƐ�tŝůƐŽŶ�-��ŽŵŵƵŶŝƚǇ�DĞŵďĞƌ� 
DƐ͘�<ŝŵ��ĞǀŝŶĞ�-dĞĂĐŚĞƌ� 
DƌƐ͘�DĞŐĂŶ��ƵƐŚ�-�dĞĂĐŚĞƌ� 
DƐ͘�DŝĐŚĞůůĞ�^ƚĞǀĞŶƐ�-�WĂƌĞŶƚ� 
Dƌ͘�:ŽƌĚĂŶ�>ůŽǇĚ—WĂƌĞŶƚ 

dĞƐƚ�^ĐŽƌĞƐ� 

�ƵĞ�ƚŽ�ŽƵƌ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐƚĂī�,ĂŵŵŽŶĚ�,ŝůů��ůĞŵĞŶƚĂƌǇ�
ŚĂƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŵĂŝŶƚĂŝŶĞĚ�ŚŝŐŚ�ƌĂƟŶŐƐ�ŽŶ�ƚŚĞ��^��ͬ
&ĞĚĞƌĂů��ĐĐŽƵŶƚĂďŝůŝƚǇ�ZĞƉŽƌƚ��ĂƌĚ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƐĞǀĞƌĂů�
ǇĞĂƌƐ͘��&Žƌ�ƚŚĞ�ϮϬϭϴ-ϮϬϭϵ�ƐĐŚŽŽů�ǇĞĂƌ�ƚŚĞ�ŽǀĞƌĂůů�ƌĞƉŽƌƚ�
ĐĂƌĚ�ƌĂƟŶŐ�ǁĂƐ�'ŽŽĚ͘ 

 

 DĂƚŚ 

,,� 

DĂƚŚ 

�ŝƐƚƌŝĐƚ 

DĂƚŚ 

^ƚĂƚĞ 

�>� 

,,� 

�>� 

�ŝƐƚƌŝĐƚ 

�>� 

^ƚĂƚĞ 

ϯƌĚ ϲϴ͘ϵ ϱϰ͘ϰ ϱϳ͘ϳ ϱϵ͘ϴ ϱϭ͘ϭ ϰϵ͘ϳ 

ϰƚŚ ϲϵ͘ϴ ϰϲ͘ϱ ϱϬ͘ϱ ϲϳ͘ϰ ϰϲ͘ϴ ϱϭ͘Ϯ 

ϱƚŚ ϱϰ͘Ϭ ϰϱ͘ϯ ϰϱ͘ϰ ϰϵ͘ϮϬ ϯϵ͘Ϯ ϰϭ͘Ϭ 

^��Z���z�ϮϬϭϵ 

й�ŽĨ�ƐƚƵĚĞŶƚƐ�ƐĐŽƌŝŶŐ�DĞĞƚƐ�Žƌ��ǆĐĞĞĚƐ 

^��W�^^�^ĐŝĞŶĐĞ�ϮϬϭϵ 

й�ŽĨ�ƐƚƵĚĞŶƚƐ�ƐĐŽƌŝŶŐ�DĞĞƚƐ�Žƌ��ǆĐĞĞĚƐ 

 ,,� �ŝƐƚƌŝĐƚ ^ƚĂƚĞ 

ϰƚŚ ϳϮ͘ϭ ϱϰ͘ϴ ϱϮ͘Ϭ 

KƵƌ�WƌŽŐƌĂŵƐ�ĂŶĚ��ĐƟǀŝƟĞƐ 

;ƐŽŵĞ�ĂĐƟǀŝƟĞƐ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ďƵŝůĚŝŶŐ�
ďĞŝŶŐ�ĐůŽƐĞĚ�ŝŶ�DĂƌĐŚ�ďĞĐĂƵƐĞ�ŽĨ��Ks/�-ϭϵͿ 

^��W�^^�^ŽĐŝĂů�^ƚƵĚŝĞƐ�ϮϬϭϵ 

й�ŽĨ�ƐƚƵĚĞŶƚƐ�ƐĐŽƌŝŶŐ�DĞƚ�Žƌ��ǆĞŵƉůĂƌǇ 

 ,,� �ŝƐƚƌŝĐƚ ^ƚĂƚĞ 

ϱƚŚ ϳϲ͘ϲ ϳϳ͘ϯ ϳϬ͘ϭ 


