
� 

-DQXDU\����� ��������������������9ROXPH����,VVXH��   ���������'LVWULFW�� 

6XVTXHQDQJR 

0RQWKO\�3XEOLFDWLRQ 

�³$PHULFD¶V�%RDWLQJ�&OXE��LV�D�UHJLVWHUHG�WUDGHPDUN�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV�´ 

6XVTXHQDQJR�-DQXDU\�+DSSHQLQJV 

���-DQXDU\������0HHWLQJ 
=RRP�0HHWLQJ 

:DWFK�IRU�6TXDGURQ�(PDLO�ZLWK�VLJQ�RQ�LQIR 

*RRG�%\H����� 
+HOOR����� 



� 

SeaChest 
3XEOLVKHG�0RQWKO\�E\ 

6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�,QF��D�XQLW�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV 

&RPPDQGHU���� &GU�0DU\�.XFKDUHN��3  
([HFXWLYH�2IILFHU 3�&�0LFKDHO�$FFLDL��$3  
(GXFDWLRQ�2IILFHU /W�&�/HVOLH�-��6PLWK��-1  
$GP��2IILFHU��� /W�&�/LQGD�*��5RXJKW��3  
6HFUHWDU\��������� /W�&�0DUJDUHW�$FFLDL��6  
7UHDVXUHU�������� '�&�1DQF\�%LHEHU��3  
([HFXWLYH�&RPP� /W�5REHUW�.XFKDUHN��3-,1  
  /W�5RQDOG�%LHEHU��6�  
  3�'�/W�&�-RKQ�<RXQJ��$3  

 3�'�&�:LOOLDP�$��+HUULFN��-1  
 3�/W�&�'RQQD�0��*RXOG  
 3�&�5REHUW�*RXOG��$3  
 3�&�'DYLG�2OGV��$3  
 3�/W�&�$QQD�0��6PLWK��6  
(GLWRUV 3�&�0LFKDHO�$FFLDL��$3  
�������������������������/W�&�3HJ�$FFLDL��6 
(GLWRU�(PHULWXV���3�'�/W�&�-RKQ�<RXQJ��$3�� 
6WDII 3�/W�&�'RQQD�0��*RXOG 

$Q\�DUWLFOH�DSSHDULQJ�LQ�WKLV�SXEOLFDWLRQ�PXVW�EH�DVVXPHG�WR�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRU�DQG�LV�QRW�WR�EH�FRQVLGHUHG�WR�UHIOHFW�WKH�SROLF\�RI�WKH�8636���
'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$OO�SURGXFWV��SURFHGXUHV��PHWKRGV�RU�SUDFWLFHV�GHVFULEHG�LQ�WKLV�SXEOLFDWLRQ�RU�DW�6TXDGURQ�PHHWLQJV�RU�HYHQWV�DUH�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�DUH�QRW�WR�EH�
FRQVLGHUHG�DV�DFFXUDWH��UHFRPPHQGHG�RU�HQGRUVHG�E\�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$GGUHVV�FRPPXQLFDWLRQV�WR�7KH�(GLWRUV�������&RXQWU\�&OXE�5G��(QGZHOO��1<������-��������������-������H-PDLO�-�DFFLDLP#VWQ\�UU�FRP��0DWHULDO�IRU�D�SDUWLFX�
ODU�LVVXH�PXVW�EH�UHFHLYHG�EHIRUH�WKH�ILIWHHQWK�GD\�RI�WKH�SULRU�PRQWK�� 
7KH�IROORZLQJ�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��7KH�(QVLJQ��8QLWHG�6WDWHV�3RZHU�6TXDGURQV��$PHULFD¶V�%RDWLQJ�&OXE��)RU�%RDW�
HUV�E\�%RDWHUV� 

&RPPDQGHU·V�&RPPHQWV 
 

$V�ZH�VD\�JRRGE\H��DQG�JRRG�ULGGDQFH��WR������OHW¶V�WKLQN�DERXW�DOO�WKH�ZD\V�ZH�ZHUH�
EOHVVHG� LQ� WKLV�YHU\�GLIILFXOW� \HDU�� �)LUVW� DQG� IRUHPRVW�� ,� DP� WKDQNIXO� WKDW� ,�KDYH�QRW�
KHDUG�RI�DQ\�RI�RXU�PHPEHUV�EHLQJ�VWULFNHQ�ZLWK�&29,'���6R�PDQ\�SHRSOH�DUH�VXIIHU�
LQJ�ZLWK�WKH�YLUXV�RU�KDYH�ORVW�ORYH�RQHV���:H�VKRXOG�DOVR�EH�WKDQNIXO�IRU�WKH�EHDXWLIXO�
VXPPHU�ZH�KDG�WR�HQMR\�RXU�ERDWLQJ���,W�ZDV�GLIIHUHQW�DURXQG�WKH�PDULQDV�EXW�ZH�DOO�
PDQDJHG�WR�KDYH�D�JRRG�WLPH�RQ�WKH�ZDWHU�ZKHUH�ZH�FRXOG��DW�OHDVW�IRU�D�ZKLOH��IRUJHW�
DERXW�DOO�WKH�FDUHV�RI�WKH�ZRUOG��� 

 
0\�WKDQNV�WR�WKRVH�ZKR�DWWHQGHG�RXU�=RRP�PHHWLQJ�FRFNWDLO�SDUW\�LQ�'HFHPEHU���:LWK�WKH�%,*�VQRZ�VWRUP�
WKDW�DUULYHG�ZH�ZHUH�DOO�VDIH�LQ�RXU�KRPHV���,W¶V�UHDOO\�HDV\�WR�MRLQ�RXU�YLUWXDO�PHHWLQJV�DQG�,�HQFRXUDJH�PRUH�
PHPEHUV�WR�JHW�RQ�ERDUG�IRU�WKH����-DQXDU\������=RRP�PHHWLQJ���$Q�HPDLO�LQYLWDWLRQ�ZLOO�EH�VHQW�RXW�SULRU�WR�
WKH�PHHWLQJ�ZLWK�HDV\�WR�IROORZ�LQVWUXFWLRQV���,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�GRLQJ�WKLV��SOHDVH�FRQWDFW�PH� 
:H�ZLOO�UHHYDOXDWH�WKH�&29,'�VLWXDWLRQ�IRU�IXWXUH�PHHWLQJ�DQG�RXU�&KDQJH�RI�:DWFK�VFKHGXOHG�IRU�0DUFK� 
 
,�MXVW�UHFHLYHG�WKH�RQOLQH�:LQWHU�(GLWLRQ�RI�WKH�8636�(QVLJQ�PDJD]LQH�ZKLFK��DV�DOZD\V��LV�SDFNHG�ZLWK�JUHDW�
LQIRUPDWLRQ�DQG�VWRULHV���,Q�WKLV�LVVXH�� 

/HDUQ�KRZ�WR�QDYLJDWH�LQ�ORZ�YLVLELOLW\�LQ 6PRNH�6LJQDOV�   
,Q�SDUW�IRXU RI &UXLVLQJ�$PHULFD
V�*UHDW�/RRS� RXU�FUXLVHUV�JR�IURP�.H\�:HVW�WKURXJK WKH�%DKDPDV�DQG�

RQ�WR�6WXDUW��)ORULGD� 
'LVFRYHU ZK\�\RX�QHHG�D�IORDW�SODQ��DQG�PXFK�PRUH� 

0DNH�VXUH�\RX�GRZQORDG�DQG�UHDG�LW�VRRQ� 

:LVKLQJ�HYHU\RQH�+DSS\�+HDOWK\�1HZ�<HDU���2QO\���PRQWKV�WR�ERDWLQJ�VHDVRQ���6WD\�VDIH�DQG�VWD\�ZHOO���,�

KRSH�WR�VHH�\RX�DW�DOO�RI�RXU�HYHQWV��DQG�UHPHPEHU«��- 
³$PHULFD¶V�%RDWLQJ�&OXE«LV�<285�%RDWLQJ�&OXE´ 

 

&RPPDQGHU 
0DU\�.XFKDUHN��3 
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3�'�/W�&�-RKQ�<RXQJ��$3 
(GLWRU�(PHULWXV 2Q�WKH�+RUL]RQ 

6XVTXHQDQJR�(YHQWV 
 

���)HEUXDU\�����—�0HHWLQJ—7%' 
���0DUFK�����—&KDQJH�2I�:DWFK—7%' 

-RQDWKDQV�LQ�(QGZHOO�GHSHQGLQJ�RQ�1<6�
&RYLG-���5XOHV 

 
�����——————————————————-�� 

'LVWULFW���(YHQWV 
�-���$SULO�����—'���&RQIHUHQFH�DW 
7KH�5DGLVVRQ��&RUQLQJ�1<—7%' 

7KRXJK�FRPSHWLWLRQ�IURP�UDLOURDGV�SXW�D�GDPSHU�RQ�VKLSSLQJ�LQ�����V��WKH�(ULH�&DQDO�UHFRUG�
HG�LWV�JUHDWHVW�WRQQDJH�VKLSSHG�LQ�����—QHDUO\�KDOI�D�FHQWXU\�DIWHU�WKH�ILUVW�UDLOURDG�FDPH�WR�
1HZ�<RUN�6WDWH��:DWHU�WUDYHO�FRQWLQXHG�WR�EH�PXFK�FKHDSHU�WKDQ�UDLO�WUDYHO��PDNLQJ�ZD\�IRU�
WRQQDJH�DORQJ�WKH�FDQDO�WR�UHPDLQ�VWURQJ�WKURXJKRXW�WKH�QLQHWHHQWK�FHQWXU\�� 

��3KRWR��/LWWOH�)DOOV��FRXUWHV\�/LEUDU\�RI�&RQJUHVV� 



� 

$�/RFNSRUW�$GYHQWXUH 

�����/HV�DQG�,�ZHUH�LQ�WKH�%XIIDOR�DUHD�LQ�2FWREHU������IRU�D�IDPLO\�ZHGGLQJ�DQG�GHFLGHG�WR�
WDNH�D�VLGH�WULS�WR�/RFNSRUW��1<�WR�VHH�WKH�KLVWRULF�³)OLJKW�RI�)LYH´�ORFNV�RQ�WKH�(ULH�&DQDO���
:H�GHFLGHG�WR�WDNH�WKH�/RFNSRUW�&DYH�JXLGHG�WRXU�ZKLFK�JDYH�XV�D�FORVHU�ORRN�DW�WKLV�HQJL�
QHHULQJ�PDUYHO�RI�WKH���WK�FHQWXU\��FLUFD�������WKDW�DOORZHG�ERDWV�WR�WUDYHO�³XSKLOO´����IHHW�
WKURXJK�WKH�1LDJDUD�(VFDUSPHQW���1DWKDQ�5REHUWV��ZKR�KDG�QR�IRUPDO�HQJLQHHULQJ�WUDLQLQJ�
EXW�KDG�EHHQ�ZRUNLQJ�RQ�WKH�FDQDO��FDPH�XS�ZLWK�WKH�LGHD�RI�FUHDWLQJ�ILYH�FRQVHFXWLYH�ORFNV�
DV�WKH�VROXWLRQ�WR�FRQTXHULQJ�WKH�1LDJDUD�(VFDUSPHQW���(DFK�RI�WKH�ORFNV�ZRXOG�UDLVH�RU�ORZHU�
D�ERDW����IHHW�ZKLFK�ZDV�WKH�PD[LPXP�WKH�ORFN�FRXOG�KDQGOH�ZLWK�ZRRGHQ�ORFN�JDWHV���6LQFH�
WUDYHOLQJ�WKURXJK�WKH�ILYH�ORFNV�ZRXOG�WDNH�D�FRQVLGHUDEOH�DPRXQW�RI�WLPH��WKH\�EXLOG�WZR�
SDUDOOHO�VWHSV�RI�ORFNV�VR�WKDW�WKH\�FRXOG�DFFRPPRGDWH�ERDWV�JRLQJ�LQ�ERWK�GLUHFWLRQV���7KH�
FRQVHFXWLYH�ORFNV�DW�/RFNSRUW�KHOSHG�WR�ILQLVK�WKH�GLVWDQFH�WR�/DNH�(ULH��PDNLQJ�WKH�HQWLUH�
FDQDO�YLDEOH���7KH�VRXWK�VLGH�RI�WKH�ORFN�EHFDPH�ORFNV�(���	�(���IRU�WKH�1<6�%DUJH�&DQDO�
LQ������������\HDUV�DJR����+RZ�PXFK�HDVLHU�DQG�IDVWHU�WKDW�KDV�PDGH�WKH�WULS���,W�ZDV�VR�LQ�
WHUHVWLQJ�WR�VHH�DQG�FRPSDUH�WKH�PRGHUQ-GD\�EDUJH�FDQDO�ORFN�V\VWHP��VLGH�E\�VLGH��WR�WKDW�RI�
WKH�SDVW���5HVWRUDWLRQ�LV�XQGHUZD\�WR�EULQJ�WKH�QRUWK�VLGH�³)OLJKW�RI�)LYH´�ORFNV�EDFN�WR�OLIH�
IRU�VPDOO�ZDWHUFUDIW���7KH�%XIIDOR�0DULWLPH�&OXE�EXLOW�D�UHSOLFD�ZRRGHQ�ERDW�WKDW�LV�QRZ�LQ�
RQH�RI�WKH�RULJLQDO�ORFNV�WR�GHPRQVWUDWH�MXVW�KRZ�QDUURZ�WKH�ORFNV�ZHUH��� 
�����7KH����PLQXWH�WRXU�DOVR�LQFOXGHG�D�ZDON�DQG�ERDW�ULGH�WKURXJK�WKH�/RFNSRUW�&DYH�ZKLFK�
ZDV�RQFH�D��������IRRW�ZDWHU�SRZHU�WXQQHO�EODVWHG�RXW�RI�VROLG�URFN���7KH�K\GUDXOLF�UDFH�WXQ�
QHO��DQ�LQYHQWLRQ�RI�%LUGVLOO�+ROO\��SURYLGHG�ZDWHU�SRZHU�WR�WKUHH�ORFDO�/RFNSRUW�LQGXVWULHV�
ZKLOH�GLYHUWLQJ�ZDWHU�DURXQG�WKH�ORFN�V\VWHP���,W�ZDV�LQWHUHVWLQJ�WR�KHDU�WKDW�0U��+ROO\�DOVR�
LQYHQWHG�WKH�ILUH�K\GUDQW��FHQWUDO�VWHDP�KHDW�DQG�WKH�URWDU\�SXPS���,Q�DOO��KH�KHOG�����SDWHQWV���
7KH�WXQQHO�ZDV�FXW�XVLQJ�VOHGJHKDPPHUV�DQG�EODFN�SRZGHU���(DFK�FKDUJH�ZRXOG�EODVW�D�KROH�
WKH�VL]H�RI�D�EDVNHWEDOO���,W�WRRN�D���DQG�ò�\HDUV�WR�GLJ�����IHHW���7KH�ODVW�SDUW�RI�WKH�WRXU�ZDV�
D�ERDW�ULGH�LQ�WKH�ROGHVW�SDUW�RI�WKH�WXQQHO�XVLQJ�D�ZRRGHQ�ERDW�WKDW�ZDV�FRQVWUXFWHG�LQ�WKH�
FDYHUQ���,W�PDGH�\RX�DSSUHFLDWH�WKH�SK\VLFDO�ODERU�WKDW�PDGH�WKH�FDQDO�V\VWHP�SRVVLEOH�� 
:H�WKRURXJKO\�HQMR\HG�RXU�VLGH�WULS�WR�/RFNSRUW�DQG�KRSH�WKDW�\RX�JHW�WKH�FKDQFH�WR�H[SHUL�
HQFH�LW�DV�ZHOO� 
$QQ�6PLWK��� 
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1RPLQDWLQJ�&RPPLWWHH�5HSRUW� 
���'HFHPEHU����� 

 
,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�%\-/DZV��6HFWLRQV�����	������
DQG�$UWLFOH�����WKH�1RPLQDWLQJ�&RPPLWWHH�VXEPLWV�WKH�IROORZLQJ�QRPLQDWLRQV�IRU�RIILFH�IRU�WKH�����-�����
\HDU�� 
 
(OHFWHG�([HFXWLYH�&RPPLWWHH�0HPEHUV�ZLWK�YRWLQJ�SULYLOHJHV�DW�DOO�PHHWLQJV� 
6TXDGURQ�%ULGJH� 
&RPPDQGHU�      0LFKDHO�$FFLDL��$3 
([HFXWLYH�2IILFHU�      0DU\�.XFKDUHN��3 
6TXDGURQ�(GXFDWLRQDO�2IILFHU�    ������������������/HVOLH�6PLWK��-1� 
$GPLQLVWUDWLYH�2IILFHU�     /LQGD�5RXJKW��3� 
7UHDVXUHU�       1DQF\�%LHEHU��3� 
6HFUHWDU\       .DWK\�'DUUDK��6 
0HPEHUV�DW�/DUJH� 
5RQDOG�%LHEHU��6� 
:LOOLDP�+HUULFN��-1� 
$QQD�6PLWK��6� 
-RKQ�<RXQJ��$3� 
5REHUW�*RXOG��$3� 
'RQQD�*RXOG� 
'DYLG�2OGV��$3 
5REHUW�.XFKDUHN��3 
 
(OHFWHG�2IILFHUV�DQG�&RPPLWWHHV��QRW�SDUW�RI�WKH�([HFXWLYH�&RPPLWWHH�ZLWK�QR�YRWLQJ�SULYLOHJHV�DW�([�
HFXWLYH�PHHWLQJV�
� 
$VVW��6TXDGURQ�(GXFDWLRQ�2IILFHU�    %LOO�+HUULFN��-1� 
$VVW��$GPLQLVWUDWLYH�2IILFHU�     �������7%'� 
$VVW��6HFUHWDULHV      0DUJDUHW�³0LVV\´�2OGV��6 
�       0DUJDUHW�³3HJ´�$FFLDL��6 
 
$VVW��7UHDVXUHU�      -XVWLQ�3DUN��61 
� 
%\ODZV�DQG�5XOHV�&RPPLWWHH��    ������������������'DYLG�2OGV��$3� 

�����������������������-RKQ�<RXQJ��$3 
� 

$XGLWLQJ�&RPPLWWHH��    �����������������&DURO�+HU]��6� 
����������������������'RQQD�*RXOG 
� 

1RPLQDWLQJ�&RPPLWWHH�����-������&KDLU�   �����������������'DYLG�2OGV��$3 
      �����������������/LQGD�5RXJKW��3 
      �����������������5REHUW�.XFKDUHN��3 

�� 
 
(DFK�QRPLQHH�KDV�EHHQ�SHUVRQDOO\�FRQWDFWHG��PDGH�DZDUH�RI�WKH�GXWLHV�RI�WKH�RIILFH�DQG�KDV�DFFHSWHG�WKH�QRP�
LQDWLRQ�IRU�WKDW�RIILFH� 
� 
5HVSHFWIXOO\�6XEPLWWHG�� 

�ĂǀŝĚ�>͘�KůĚƐ 
&KDLUPDQ�1RPLQDWLQJ�&RPPLWWHH����� 
 

$OO�6TXDGURQ�PHPEHUV�PD\�YRWH�DW�*HQHUDO�0HPEHUVKLS�0HHWLQJV� 
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'HDU�6636�0HPEHUV� 
7KH�FRXUVHV�ZH�DUH�RIIHULQJ�WKLV�ZLQWHU�DQG�VSULQJ�DV�GLVWDQFH�OHDUQLQJ�FODVVHV�RYHU�=RRP��LQ�DGGLWLRQ�WR�WKH�EDVLF�ERDW�
LQJ�FRXUVH�$%&���DUH�OLVWHG�EHORZ� �,�KDYH�WR�RUGHU�WKH�WH[WV�IRU�(QJLQH�0DLQWHQDQFH�E\�7KXUVGD\��VR�SOHDVH�OHW�PH�
NQRZ�DV�VRRQ�DV�SRVVLEOH�LI�\RX�DUH�LQWHUHVWHG�LQ�HLWKHU�RU�ERWK�FRXUVHV� 
--7HVV�)UHHGPDQ��(GXFDWLRQ�2IILFHU 
:LQWHU�6SULQJ�����$GYDQFHG�&RXUVHV 
(QJLQH�0DLQWHQDQFH�ZLOO�EH�RIIHUHG�DV�D�GLVWDQFH�OHDUQLQJ�FRXUVH�ZLWK�=RRP��RQ�7XHVGD\�HYHQLQJV���–���SP��-DQ�
XDU\���WR�0DUFK����ZLWK�FORVHG�ERRN�H[DP�0DUFK����  �,QVWUXFWRU��'DYLG�$VKOH\��6636�PHPEHU�DQG�WHFKQRORJ\�LQVWUXF�
WRU�LQ�(6-0�VFKRRO�V\VWHP� �'DYLG�KDV�WDXJKW�DXWR�PHFKDQLFV�DW�(6-0�DQG�KDV�SUHYLRXVO\�WDXJKW�WKLV�
FRXUVH� � &RVW� �����6636�PHPEHUV������QRQ-PHPEHUV� � 
7KH�(QJLQH�0DLQWHQDQFH�FRXUVH�VWUHVVHV�WKH�GLDJQRVLV�RI�PRGHUQ�PDULQH�V\VWHPV��ZKLOH�DOVR�WHDFKLQJ�WKH�EDVLFV�RI�HQ�
JLQH�OD\RXW�DQG�RSHUDWLRQ��*DVROLQH�LQERDUGV��RXWERDUGV��DQG�GLHVHO�HQJLQHV�DUH�WDXJKW�LQ�D�ZD\�WKDW�UHLQIRUFHV�WKH�FRP�
PRQ�DVSHFWV�RI�KRZ�HQJLQHV�ZRUN� �0RGHUQ�HQJLQHV�RIIHU�KLJK�UHOLDELOLW\�DQG�JRRG�SHUIRUPDQFH�WKURXJK�WKH�XVH�RI�
FRPSXWHUL]HG�V\VWHPV�IRU�IXHO�GHOLYHU\�DQG�HQJLQH�WLPLQJ��0RVW�RI�WKHVH�V\VWHPV�DUH�³EODFN�ER[HV´�WKDW�FDQ�QR�ORQJHU�
EH�VHUYLFHG�E\�ZHHNHQG�PHFKDQLFV�ZLWK�RUGLQDU\�WRROV��7KH�(0�FRXUVH�FRYHUV�WKRVH�UHSDLUV�WKDW�GR-LW-\RXUVHOIHUV�FDQ�
VWLOO�SHUIRUP��WHDFKHV�KRZ�WR�GLDJQRVH�SUREOHPV�WKDW�PLJKW�EH�EH\RQG�\RXU�DELOLW\�WR�IL[��DQG�KRZ�WR�VKDUH�LQIRUPDWLRQ�
ZLWK�\RXU�PHFKDQLF�VR�WKH�ULJKW�UHSDLUV�JHW�SHUIRUPHG��7KH�(QJLQH�0DLQWHQDQFH�FRXUVH�DOVR�FRYHUV�EDVLF�PHFKDQLFDO�
V\VWHPV�VXFK�DV�GULYH�V\VWHPV��SURSHOOHUV���VWHHULQJ�V\VWHPV��DQG�HQJLQH�FRQWUROV��7KH�ODVW�FKDSWHU�GLVFXVVHV�VROXWLRQV�
\RX�PLJKW�XVH�WR�SUREOHPV�WKDW�FRXOG�RFFXU�ZKLOH�DIORDW�DQG�DZD\�IURP�D�UHSDLU�IDFLOLW\��*DVROLQH��GLHVHO��DQG�RXWERDUG�
HQJLQHV�DUH�WUHDWHG�LQGHSHQGHQWO\�LQ�WKLV�FKDSWHU� 
  
0DULQH�1DYLJDWLRQ�LV�VFKHGXOHG�IRU �7XHVGD\�HYHQLQJV��–��SP��WHQ�VHVVLRQV�$SULO���WKURXJK�-XQH����ZLWK�RSHQ-ERRN�
WDNH�KRPH�H[DP�WR�EH�FRPSOHWHG�E\�-XQH���� �,QVWUXFWRU��7HVV�)UHHGPDQ� �7KLV�FRXUVH�LV�FXUUHQWO\�RIIHUHG�DV�GLVWDQFH�
OHDUQLQJ�ZLWK�=RRP� �&RVW��6WXGHQW�.LW�DQG�:HHNHQG�1DYLJDWRU��UHTXLUHG�WH[W������IRU�PHPEHUV������IRU�VHFRQG�IDPLO\�
PHPEHU�VKDULQJ�:HHNHQG�1DYLJDWRU�WH[W��������IRU�QRQ-PHPEHUV��&RXUVH�SORWWHU���������DQG�GLYLGHUV����������DUH�DOVR�
UHTXLUHG� �7KH�QDYLJDWLRQ�VRIWZDUH�2SHQ&31�LV�XVHG�LQ�WKLV�FRXUVH� 
0DULQH�1DYLJDWLRQ�LV�WKH�ILUVW�FRXUVH�LQ�WKH�VHTXHQFH�RI�8636�FRXUVHV�RQ�QDYLJDWLRQ��FRYHULQJ�WKH�EDVLFV�RI�FRDVWDO�DQG�
LQODQG�QDYLJDWLRQ��7KLV�FRXUVH�IRFXVHV�RQ�QDYLJDWLRQ�DV�LW�LV�GRQH�RQ�UHFUHDWLRQDO�ERDWV�WRGD\�DQG�HPEUDFHV�*36�DV�D�
SULPDU\�QDYLJDWLRQ�WRRO�ZKLOH�FRYHULQJ�HQRXJK�RI�WUDGLWLRQDO�WHFKQLTXHV�VR�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�ILQG�WKHLU�ZD\�
HYHQ�LI�WKHLU�*36�IDLOV��7KH�FRXUVH�LQFOXGHV�PDQ\�LQ-FODVV�H[HUFLVHV��GHYHORSLQJ�WKH�VWXGHQW¶V�VNLOOV�WKURXJK�KDQGV-RQ�
SUDFWLFH�DQG�OHDUQLQJ��7HQ�FODVVHV�RI�WZR�KRXUV�HDFK�DUH�VFKHGXOHG�IRU�SUHVHQWDWLRQ�RI�WKLV�FRXUVH��,Q�DGGLWLRQ�WKH�VWX�
GHQWV�KDYH�VHYHQ�GD\V�WR�FRPSOHWH�WKH�RSHQ�ERRN�H[DP�� 
7RSLFV�FRYHUHG�LQFOXGH� ���&KDUWV�DQG�WKHLU�LQWHUSUHWDWLRQ ���1DYLJDWLRQ�DLGV�DQG�KRZ�WKH\�SRLQW�WR�VDIH�ZDWHU � 
��3ORWWLQJ�FRXUVHV�DQG�GHWHUPLQLQJ�GLUHFWLRQ�DQG�GLVWDQFH� ��7KH�PDULQHU¶V�FRPSDVV�DQG�FRQYHUWLQJ�EHWZHHQ�7UXH�DQG�
0DJQHWLF� 
��8VH�RI�*36�–�W\SLFDO�*36�GLVSOD\V�DQG�LQIRUPDWLRQ�WKH\�SURYLGH��VHWWLQJ�XS�ZD\SRLQWV�DQG�URXWHV��VWD\LQJ�RQ�D�*36�
URXWH � 
��3UH-SODQQLQJ�VDIH�FRXUVHV�DQG�HQWHULQJ�WKHP�LQWR�WKH�*36 ���0RQLWRULQJ�SURJUHVV�DQG�GHWHUPLQLQJ�SRVLWLRQ�E\�ERWK�
*36�DQG�WUDGLWLRQDO�WHFKQLTXHV�VXFK�DV�EHDULQJV�DQG�GHDG�UHFNRQLQJ ���7KH�³6HDPDQ¶V�(\H´�–�VLPSOH�VNLOOV�IRU�FKHFNLQJ�
WKDW�RQH�LV�RQ�FRXUVH 

0DULQH�(OHFWURQLFV�6HQHFD�)LQJHU�/DNHV�&KDSWHU�0DUFK-$SULO��������([DFW�GDWHV�7%'��
&RQWDFW��6(2�&KDUOLH�)DXVROG�DW��VHR#DEF-IO[�RUJ� 

$GYDQFHG�'LVWDQFH�/HDUQLQJ�&RXUVHV�2IIHUHG�E\�6\UDFXVH�6DLO�DQG�3RZHU�6TXDGURQ��-DQXDU\�-�-XQH����� 
$QG 

6HQHFD�)LQJHU�/DNHV�&KDSWHU�0DUFK-$SULO������� 



� 

6RPH������+XPRU 



� 

68648(1$1*2�6$,/�	�32:(5�648$'521 
&�2�0LFKDHO�$FFLDL 
�����&RXQWU\�&OXE�5RDG 
(QGZHOO��1<������-���� 


