
'HDU�3DUHQWV� 
 
7KDQN�\RX�WR�0UV�%HQVRQ�IRU�RUJDQLVLQJ�WKH�PHHWLQJ�ZLWK�0U�.RWZDO�- 
2Q�7XHVGD\�ZH�ZHUH�YHU\�SOHDVHG�WR�ZHOFRPH�,PUDQ�.RWZDO�WR�YLVLW�RXU�VFKRRO��0U�.RWZDO�LV�DQ�+DILGK�DO�4XU
DQ�
�KH�FDQ�UHFLWH�WKH�HQWLUH�4XU¶DQ�E\�KHDUW���DQG D�TXDOLILHG�WHDFKHU��ZLWK�D�WUDFN�UHFRUG�RI�EHLQJ�DQ�H[FHOOHQW��������
SUDFWLWLRQHU��KH�KDV�WUDLQHG�DQG�ZRUNHG�DV�DQ�2IVWHG�,QVSHFWRU�DQG�KH�KDV�H[WHQVLYH�H[SHULHQFH�RI�WHDFKLQJ�,VODP�
WR�\RXQJ�SHRSOH�RI�DOO�IDLWKV�DQG�QRQH� 
,PUDQ�VSRNH�WR�D�JURXS�RI�SDUHQWV�DQG�JRYHUQRUV�DERXW�WKH�,VODPLF�IDLWK�DQG�DERXW�DVSHFWV�RI�WKH�IDLWK�WKDW�DUH�WKDW�
LQFOXGHG�LQ�RXU�VFKRRO�FXUULFXOXP� 
:H�DOO�OHDUQHG�VXFK�D�ORW�DQG�ZH�HQMR\HG�WKH�FRQYHUVDWLRQV�ZLWK�0U�.RWZDO��ZKR�DQVZHUHG�PDQ\�RI�RXU�TXHVWLRQV��
+H�ZDV�D�YHU\�HQJDJLQJ�VSHDNHU�DQG�ZH�HQMR\HG�KLV�JRRG�KXPRXU�DQG�KLV�LQVLJKW� 
,�ZRXOG�OLNH�WR�WKDQN�0LVV�$WNLQV�IRU�DOORZLQJ�PH�WR�DUUDQJH�WKLV�PHHWLQJ�DQG�DOVR�WKDQN�WKH�JRYHUQRUV�DQG� 
SDUHQWV�ZKR�JDYH�WKHLU�WLPH���VRPH�SHRSOH�WRRN�WLPH�RII�ZRUN���WR�DWWHQG�WKLV�H[FHOOHQW��LQIRUPDWLYH�VHVVLRQ���7KHUH�
ZHUH�D�ORW�RI�SRVLWLYH�FRPPHQWV�DERXW�WKLV�H[SHULHQFH� 
.DUHQ�%HQVRQ 
5(�6XEMHFW�/HDGHU 

323�8.�LV�RQ�WKH�ZD\—ŽŶ�dŚƵƌƐĚĂǇ�ϲƚŚ�&ĞďƌƵĂƌǇ�ĞǀĞƌǇ�ĐŚŝůĚ�ŝŶ�'ŽŽƐƚƌĞǇ�ƐĐŚŽŽů�ǁŝůů�ďĞ�ƐŝŶŐŝŶŐ�ƚǁŽ�
WŽƉh<�ĐŽŶĐĞƌƚƐ�ĨŽƌ�ƉĂƌĞŶƚƐ͘�dŚĞƐĞ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů�-�ĮƌƐƚ�ĐŽŶĐĞƌƚ�Ăƚ�ϭ͗ϭϱƉŵ�ĂŶĚ�ƚŚĞ�
ƐĞĐŽŶĚ͕�Ăƚ�Ϯ͗ϭϱƉŵ�͘��3DJH���IRU�ORWV�PRUH�LQIRUPDWLRQ� 
 
7KDQN�\RX�WR�DOO�WKH�FKLOGUHQ�DQG�VWDII�ZKR�ZHQW�WR�WKH�DWKOHWLFV�WRXUQDPHQW�RQ�:HGQHVGD\—
UHSRUW�RQ�SDJH��� 
0LVV�$WNLQV—D�KHDG�WHDFKHU�ZKR�LV�YHU\�SURXG�RI�*RRVWUH\�6FKRRO�DQG�HYHU\RQH�DVVRFLDWHG�ZLWK�LW� 
-DQXDU\ 
)ULGD\���WK     <HDU���&DNH�6DOH 
7KXUVGD\���WK    <RXQJ�9RLFHV 
)HEUXDU\ 
7KXUVGD\��WK    3238.�&RQFHUW�SP 
)ULGD\��WK�     37$�%HHWOH�'ULYH� 
)ULGD\���WK     6FKRRO�ILQLVKHV�IRU�KDOI�WHUP�EUHDN��SXSLOV�UHWXUQ�RQ�0RQGD\���WK� 
)ULGD\���WK     <HDU���&DNH�6DOH 
0DUFK 
7XHVGD\���WK�DQG�7KXUVGD\���WK�� 3DUHQWV¶�(YHQLQJV 
)ULGD\���WK�DQG�0RQGD\���WK  0RWKHU¶V�'D\�6KRSV 
)ULGD\���WK     37$�)LOP�1LJKW 
7KXUVGD\���WK    &RPHG\�1LJKW 
)ULGD\���WK     <HDU���&DNH�6DOH 
$SULO 
7KXUVGD\��QG    <HDU���UHVLGHQWLDO�WR�<RUN��RQH�QLJKW� 
)ULGD\��UG�     6FKRRO�FORVHV�IRU�(DVWHU�KROLGD\V��SXSLOV�UHWXUQ�RQ�0RQGD\���WK� 
3OHDVH�NHHS�FKHFNLQJ�FODVV�SDJHV�RQ�WKH�ZHEVLWH�IRU�VSHFLILF�LQIRUPDWLRQ���GDWHV�IRU�HDFK�FODVV���0DQ\�HYHQWV���DFWLYLWLHV�HJ�FODVV�
YLVLWV��H[WUD�FXUULFXODU�DQG�VSRUWLQJ�HYHQWV�ZLOO�KDYH�VHSDUDWH�LQIRUPDWLRQ�VHQW�RXW�GHWDLOLQJ�GDWHV�DQG�WLPHV�HWF��+ROLGD\�GDWHV�DUH�
RQ�WKH�VFKRRO�ZHEVLWH�6(1&R��PUV�IUHHPDQ#JRRVWUH\�FKHVKLUH�VFK�XN���,I�\RX�QHHG�DQ\�KHOS��VXSSRUW�RU�DGYLFH�UHJDUGLQJ�
FKLOGUHQ¶V�VSHFLDO�HGXFDWLRQDO�QHHGV��SOHDVH�IHHO�IUHH�WR�GURS-LQ�DQG�VHH�0UV�)UHHPDQ����6KH�LV�DYDLODEOH�HYHU\�:HGQHVGD\��
DIWHUQRRQ�LQ�WKH�<HDU���FODVVURRP������-�SP� 

/DVW�ZHHN�� 
%HVW�DWWHQGDQFH��<������� 
8QDXWKRULVHG�DEVHQFHV������ 
/DWHV�����PLQXWHV�����SXSLOV� 

1HZVOHWWHU���WK�-DQXDU\����� 

8VHIXO�LQIRUPDWLRQ 
%HIRUH�VFKRRO�FOXE��ERRNLQJ�IRUP�DYDLODEOH�RQ�VFKRRO�ZHEVLWH�KWWS���ZZZ�JRRVWUH\�FKHVKLUH�VFK�XN�VHUYHBILOH�������� 
6XSHUNLGV�DIWHU�VFKRRO�FOXE��HQUROPHQW�-�����������������FRQWDFW�GXULQJ�FOXE�-������������� 
6FKRRO�XQLIRUP���ZZZ�P\VFKRROVW\OH�FRP�VFKRRO�JRRVWUH\�� 
2Q-OLQH�SD\PHQW�ZHEVLWH�DGGUHVV�ZZZ�FKHVKLUHHDVW�JRY�XN�VFKRROVKRS 

�������������  

�DGPLQ#JRRVWUH\�FKHVKLUH�VFK�XN�  

�ZZZ�JRRVWUH\�FKHVKLUH�VFK�XN�  

�#JRRVWUH\SULPDU\�  



 
 

WKWh<͘ŽƌŐ�ŝƐ�Ă�ĐŚĂƌŝƚĂďůĞ�ŵƵƐŝĐ�ƚƌƵƐƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŝŶ�ƐĐŚŽŽůƐ�Ăůů�ŽǀĞƌ��ƌŝƚĂŝŶ�
ĨŽƌ�ϭϰ�ǇĞĂƌƐ͕�ǁƌŝƟŶŐ�ĂŶĚ�ƚĞĂĐŚŝŶŐ�ŶĞǁ�ƐŽŶŐƐ�ĂďŽƵƚ�ƉŽƐŝƟǀĞ�ǀĂůƵĞƐ�ŝŶ�ůŝĨĞ͕�ĂŶĚ�ŐŝǀŝŶŐ�
ĐŚŝůĚƌĞŶ�ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�ƌĞĐŽƌĚ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ĐŽŵŵƵŶŝƟĞƐ͘ 
 

KŶ�dŚƵƌƐĚĂǇ�ϲƚŚ�&ĞďƌƵĂƌǇ�ĞǀĞƌǇ�ĐŚŝůĚ�ŝŶ�'ŽŽƐƚƌĞǇ�^ĐŚŽŽů�ǁŝůů�ďĞ�
ƐŝŶŐŝŶŐ�ƚǁŽ�WŽƉh<�ĐŽŶĐĞƌƚƐ�ĨŽƌ�ƉĂƌĞŶƚƐ͘�dŚĞƐĞ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�
ƚŚĞ�sŝůůĂŐĞ�,Ăůů�-�ĮƌƐƚ�ĐŽŶĐĞƌƚ�Ăƚ�ϭ͗ϭϱƉŵ�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ͕�Ăƚ�Ϯ͗ϭϱƉŵ 
 

dŝĐŬĞƚƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ĨŽƌ�ƚŚĞ�ƚǁŽ�ĂŌĞƌŶŽŽŶ�ĐŽŶĐĞƌƚƐ͘�dŚĞƐĞ�ƟĐŬĞƚƐ�ĚŽ�ŶŽƚ�ĐŽƐƚ�������������
ĂŶǇƚŚŝŶŐ͊���ƵĐŬĞƚƐ�ĨŽƌ�ĚŽŶĂƟŽŶƐ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚŝƐ�ƐŝŶŐŝŶŐ�ƉƌŽũĞĐƚ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�
ĚŽŽƌ�ĂƐ�ǇŽƵ�ůĞĂǀĞ�ƚŚĞ�ĐŽŶĐĞƌƚ�ǇŽƵ�ĂƩĞŶĚ�–�ƉůĞĂƐĞ�ŐŝǀĞ�ŐĞŶĞƌŽƵƐůǇ͊�;dŚĞ�ĐŽƐƚ�ŽĨ�ƚŚŝƐ����
ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ƐƵďƐƚĂŶƟĂů�ĂŶĚ�ƚŚĞ�Wd��ŚĂƐ�ŬŝŶĚůǇ�ĚŽŶĂƚĞĚ�Ă�ƐƵŵ�ƚŽǁĂƌĚƐ�ŝƚ�ĂůŽŶŐ�ǁŝƚŚ�
ŵŽŶĞǇ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ďƵĚŐĞƚ�ƐŽ�ƚŚĞ�ŵŽŶĞǇ�ĨƌŽŵ�ƚŚĞ�ďƵĐŬĞƚƐ�ǁŝůů�ŚŽƉĞĨƵůůǇ�ŵĂŬĞ�ƵƉ�
ƚŚĞ�ƐŚŽƌƞĂůů͘Ϳ 
 

dŚĞ�ƐŽŶŐƐ�ǁĞ�ĂƌĞ�ƐŝŶŐŝŶŐ�Ăƚ�ƚŚĞ�ĐŽŶĐĞƌƚ�ǁŝůů�ďĞ�ůĞĂƌŶĞĚ�ŽŶ�DŽŶĚĂǇ͕�dƵĞƐĚĂǇ�ĂŶĚ�
tĞĚŶĞƐĚĂǇ�ŶĞǆƚ�ǁĞĞŬ�ŝŶ�ƐĐŚŽŽů�ƟŵĞ͕�ĂŶĚ�ŽŶ�ƚŚĞ�dŚƵƌƐĚĂǇ��;ϯϬƚŚͿ�ǁĞ�ƐŚĂůů�ďĞ�ƌĞĐŽƌĚŝŶŐ�
ƚŚĞƐĞ�ƐŽŶŐƐ͊�tĞ�ĂƌĞ�Ăůů�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ĂŶ�ĞǆĐŝƟŶŐ͕�ŵƵƐŝĐ�ĮůůĞĚ�ǁĞĞŬ͊ 
 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŽƌĚĞƌ�Ă����ŽĨ�ǇŽƵƌ�ĐŚŝůĚ�ƐŝŶŐŝŶŐ�ƚŚĞƐĞ�ƐŽŶŐƐ�ŝŶ�'ŽŽƐƚƌĞǇ��ŽŵŵƵŶŝƚǇ� 
WƌŝŵĂƌǇ�^ĐŚŽŽů͕�ƉůĞĂƐĞ�Įůů�ŝŶ�ƚŚĞ�ĨŽƌŵ�ďĞůŽǁ�ĂŶĚ�ƐĞŶĚ�ƚŚŝƐ�ƚŽ�ƐĐŚŽŽů�ŝŶ�ĂŶ�ĞŶǀĞůŽƉĞ�ǁŝƚŚ�
ƚŚĞ�ĐŽƌƌĞĐƚ�ĐĂƐŚ�͘������ĐŽƐƚƐ�άϴ͘ 
;tĞ�ǁŝůů�ŶŽƚ�ďĞ�ŚĂŶĚůŝŶŐ�ƚŚŝƐ�ŵŽŶĞǇ�–�ŝƚ�ǁŝůů�ŐŽ�ĚŝƌĞĐƚůǇ�ƚŽ�WKWh<͘ŽƌŐ͕�ƐŽ�ǁĞ�ǁŝůů�ŶŽƚ�
ŚĂǀĞ�ĐŚĂŶŐĞ�Žƌ�ďĞ�ĂďůĞ�ƚŽ�ŚĂŶĚůĞ�ĐŚĞƋƵĞƐ͘��dŚĞ���Ɛ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ĐŽůůĞĐƚ�
ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�ĐŽŶĐĞƌƚƐ͘Ϳ�>�^d�KZ��Z^�KE�d,hZ^��z��ϯϬƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϬ 

--------------------------------------------------------------------------------------------------------------------
-------- 
 

/�;EĂŵĞͿͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ŽƌĚĞƌ� 
 
;EƵŵďĞƌͿ�ͺͺͺͺͺͺͺͺͺͺͺͺͺ�ĐŽƉŝĞƐ�ŽĨ�7ŚĞ�'ŽŽƐƚƌĞǇ��W�^ĐŚŽŽů���͕�ƌĞĐŽƌĚĞĚ�ďǇ�
WKWh<͘ŽƌŐ͘� 
 
DǇ�ĐŚŝůĚ�;EĂŵĞͿ� 
 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŝƐ�ŝŶ�zĞĂƌ�ͺͺͺͺͺ͘ 
 

/�ĞŶĐůŽƐĞ�ά�ͺͺͺͺͺͺͺͺͺͺͺͺĐĂƐŚ 
 



/ŶĚŽŽƌ��ƚŚůĞƟĐƐ 
 

KŶ�tĞĚŶĞƐĚĂǇ�ϮϬ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ĂĐƌŽƐƐ�ƚŚĞ�ũƵŶŝŽƌƐ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ĂŶ�ŝŶĚŽŽƌ�ĂƚŚůĞƟĐƐ�
ĞǀĞŶƚ�Ăƚ�,��^͘ 
� 
dŚĞ�ĐŚŝůĚƌĞŶ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ĮĞůĚ�ĂŶĚ�ƚƌĂĐŬ�ĞǀĞŶƚƐ͘�dŚĞ�ĂŌĞƌŶŽŽŶ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�ƚŚĞ�ďŽǇƐ�
ƚŚĞŶ�ƚŚĞ�ŐŝƌůƐ͛�ŽďƐƚĂĐůĞ�ƌĞůĂǇ�ƌĂĐĞ͘�dŚĞ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ�ƚŚĞŶ� 
ĂůƚĞƌŶĂƚĞĚ�ǁŝƚŚ�ĮĞůĚ�ĂŶĚ�ƚƌĂĐŬ�ĞǀĞŶƚƐ͘�&ŝƌƐƚ�ƵƉ�ŝŶ�ƌƵŶŶŝŶŐ�ǁĞƌĞ�ƚŚĞ�ŐŝƌůƐ�ǁŝƚŚ�ϭǆϭ�
;ŽŶĞ�ůĂƉ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ŚĂůůͿ�ĂŶĚ�ƚŚĞ�ϮǆϮ�;ƚǁŽ�ůĂƉƐͿ�ƌĂĐĞƐ�ĨŽƌ�ŐŝƌůƐ�ǁŚŝůĞ�ƚŚĞ�ďŽǇƐ�ƚŽŽŬ�
ƉĂƌƚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ĞǀĞŶƚƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ͗�ĐŚĞƐƚ�ƉƵƐŚ͕�ǀĞƌƟĐĂů�ũƵŵƉ͕�ƐƉĞĞĚ�ďŽƵŶĐĞ͕�
ƐƚĂŶĚŝŶŐ�ůŽŶŐ�ũƵŵƉ�ĂŶĚ�ƐƚĂŶĚŝŶŐ�ƚƌŝƉůĞ�ũƵŵƉ͘��dŚĞǇ�ƚŚĞŶ�ƐǁĂƉƉĞĚ�ŽǀĞƌ�ǁŝƚŚ�ƚŚŝƐ���
ƌŽƚĂƟŽŶ�ŚĂƉƉĞŶŝŶŐ�ϯ�ƟŵĞƐ͘�dŚĞ�ƌĂĐĞƐ�ŚŽǁĞǀĞƌ�ĐŚĂŶŐĞĚ�ƚŽ�ϲ�ƉĂĂƌůƵĨ�;ϲ�ůĂƉƐ�ŽĨ�ƚŚĞ�
ŚĂůůͿ͕�ŚƵƌĚůĞƐ�ĂŶĚ�ũĂǀĞůŝŶ�;ŝŶĐůƵĚŝŶŐ�DƌƐ�&ƌĞĞŵĂŶ͛Ɛ�ĨĂŶƚĂƐƟĐ�ĞīŽƌƚ͊Ϳ͘� 
 
dŚĞ�ĞǀĞŶƚ�ĮŶŝƐŚĞĚ�ǁŝƚŚ�ϰ�ǆ�ϭ�ůĂƉ�ƌĞůĂǇ�ĨŽƌ�ƚŚĞ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ͘��ǀĞƌǇŽŶĞ�ŚĂĚ�ƚŚĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚǁŽ�ĮĞůĚ�ĂŶĚ�ƚǁŽ�ƚƌĂĐŬ�ĞǀĞŶƚƐ͘�/ƚ�ǁĂƐ�Ă�ůŽƵĚ�ĂŶĚ�ďƵƐǇ�
ĂŌĞƌŶŽŽŶ�ĮůůĞĚ�ǁŝƚŚ�ĞǆĐŝƚĞŵĞŶƚ�ĂŶĚ�Ă�ǁŽŶĚĞƌĨƵů�ĂƚŵŽƐƉŚĞƌĞ͘�dŚĞ�ƉĂƌĞŶƚƐ�ũŽŝŶĞĚ�ŝŶ�
ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ĂŶĚ�ŝƚ�ǁĂƐ�ŐƌĞĂƚ�ŚĂǀŝŶŐ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ͘� 
 
dŚĂŶŬ�ǇŽƵ�ƚŽ�,ĞŝĚŝ͕�DĂƌƚŚĂ͕�>ƵĐǇ�W͕ ��ůůŝĂŶĂ͕�,ŽůůǇ͕��ǀĂ͕�ZŽƐŝĞ͕�dŝĂŚ͕��ůůĂ͕�:ĂĐŬ�W͕ �&ƌĂƐĞƌ͕ �
,ĂƌƌǇ͕�:ĂĐŬ�^͕��ŚĂƌůŝĞ͕�EŽĂŚ͕�&ƌĂŶŬŝĞ͕�:ĂĐŬ�D͕�dŽŵ͕�:ŽĞ�ĂŶĚ�DŽŶƚǇ� 



*RRVWUH\�9LOODJH�(GXFDWLRQ�6XQGD\�6HUYLFH 
 
6XQGD\��WK�)HEUXDU\���DP�LQ�WKH�9LOODJH�+DOO 
,I�\RX�ZRXOG�OLNH�WR�SOD\�D�VROR��VLQJ�D�VRQJ��VD\�
D�SRHP��ZULWH�D�SUD\HU�RU�FRQWULEXWH�LQ�DQ\�RWKHU�
ZD\�ZH�ZRXOG�EH�GHOLJKWHG�WR�KHDU�IURP�\RX�� 
� 
3OHDVH�FRQWDFW�PUV�VD[WRQ#JRRVWUH\�FKHVKLUH�VFK�XN�RU�NDWHKH[W#LFORXG�FRP 

 

0U�DQG�0UV�%URZQ�IURP�2UFKDUGV�)DUP�DW�7ZHPORZ�FDPH�WR�WDON�WR�<HDU���DERXW�
WKH�OLIH�RI�D�GDLU\�IDUPHU�\HVWHUGD\����7KH�FKLOGUHQ�OHDUQW�DOO�DERXW�WKH�FRZV��DQG�
KRZ�RYHU�WKH�\HDUV�PDQ\�FKDPSLRQV�KDYH�EHHQ�EUHHG�RQ�WKH�IDUP���2QH�RI�WKHLU�
FRZV�ZDV�(XURSHDQ�6XSUHPH�&KDPSLRQ�LQ��������:H�OHDUQW�DERXW�FKDQJHV�LQ�
IDUPLQJ�RYHU�WKH�\HDUV�DQG�DERXW�WKH�SURGXFWV�WKDW�DUH�QRZ�SURGXFHG�DQG�VROG�DW�
WKH�IDUP������ 
7KHUH�LV�PRUH�LQIRUPDWLRQ�DERXW�WKHLU�SURGXFWV�RQ�%LGOHD'DLU\�FR�XN� 
7KDQN�\RX�VR�PXFK�WR�5D\�DQG�-LOO�%URZQ�IRU�PDNLQJ�WLPH�LQ�\RXU�YHU\�EXV\�GD\�
WR�FRPH�DQG�WDON�WR�XV��� 
 



1$785$/�+,6725<�086(80�1(:6 
 

,W¶V�D�QHZ�WHUP�DQG�VR�ZH�KDYH����QHZ�DQG�YHU\�NHHQ�FXUDWRUV� 
0DQ\�WKDQNV�IRU�DOO�WKH�KDUG�ZRUN�DQG�FRPPLWPHQW�VKRZQ�E\�RXU�$XWXPQ�
WHUP�FXUDWRUV��,PRJHQ��6HUHQ��6\GQH\��%HD��)UHGG\���&KORH��1RDK��7KHR��
(OOLRWW�DQG�.DFH\� 
 
2XU�WKHPH�WKLV�WHUP�LV�%5,7,6+�%,5'6 
 
,I�\RX�KDYH�DQ\WKLQJ�UHODWLQJ�WR�WKLV�WKHPH�WKDW�ZH�FRXOG�XVH�RU�GLVSOD\�ZH�
ZRXOG�UHDOO\�DSSUHFLDWH�LW���$OVR�DQ\�GRQDWLRQV�RI�JDUGHQ�ELUG�IRRG�IRU�RXU�
ELUG�WDEOH�ZRXOG�EH�JUHDW� 
�� 
:H�ZLOO�EH�WDNLQJ�SDUW�LQ�WKH�563%�ELUG�FRXQW�EHWZHHQ�-DQXDU\���WK�WR�
��WK��� 
 
7KDQN�\RX�� 
 
0UV�5DYHQ�DQG�WKH�FXUDWRUV� 

 

 



3OHDVH�OHW�PH�KDYH�WKH�GHWDLOV�RI�DQ\WKLQJ�\RXU�FKLOG�KDV�GRQH�WKDW�ZH�FDQ�DOO�FHOHEUDWH���6HQG�PH�WKH�GHWDLOV�RQ�
DQ�HPDLO�DQG�,�ZLOO�FXW�DQG�SDVWH�WKHP�LQWR�WKH�QHZVOHWWHU�DV�ZHOO�DV�FHOHEUDWLQJ�LW�LQ�DVVHPEO\��� 
7KH�UHVSRQVLELOLW\�WR�JHW�SHUPLVVLRQ�IRU�RWKHU�SHRSOH¶V�FKLOGUHQ�WR�EH�RQ�SKRWRJUDSKV�OLHV�ZLWK�WKH�VHQGHU�
QRW�ZLWK�WKH�VFKRRO� 
,WHPV�IRU�WKH�QHZVOHWWHU�QHHG�WR�EH�ZLWK�PH�E\�7KXUVGD\�OXQFKWLPH� 
,�DOZD\V�OLNH�WR�NQRZ�ZKDW�RXU�SXSLOV�DUH�FHOHEUDWLQJ�DQG��DFKLHYLQJ�RXWVLGH�VFKRRO� 
 
7KDQN�\RX���0LVV�$WNLQV�����������������������������KHDG#JRRVWUH\�FKHVKLUH�VFK�XN� 

+DUULHWWH�DQG�5XSHUW�KDYH�ERWK�SDVVHG�
WKHLU�VZLPPLQJ�VWDJHV�–�5XSHUW�LV�QRZ�LQ�
VWDJH�WKUHH�DQG�+DUULHWWH�LV�LQ�VWDJH�ILYH� 
 

 

&RQJUDWXODWLRQV�WR�$UFKLH�2¶5HJDQ�IRU�JHWWLQJ�D�6LOYHU�
PHGDO�LQ�WKH�ER\V�/HYHOV�&RPSHWLWLRQ��DW�+DUWIRUG�������
*\PQDVWLFV� 
7KHUH�ZHUH���2O\PSLF�SLHFHV�RI�DSSDUDWXV� 
LQFOXGLQJ�D�3K\VLFDO�SUHS�URXWLQH�RQ�IORRU� 
 
0XP�DQG�'DG�DUH�YHU\�SURXG�RI�KLP� 

:HOO�GRQH�WR�-DVPLQH�$VKPRUH�<U���IRU� 
FRPSOHWLQJ�KHU�VWDJH���VZLPPLQJ�EDGJH��
:H�DUH�DOO�YHU\�SURXG�  

 
 
,I�\RX�KDYH�VRPHWKLQJ�WKDW�\RX�ZRXOG�OLNH�SXWWLQJ�LQ�RXU�QHZVOHWWHU�SOHDVH�HPDLO�LW� 
HLWKHU�WR�KHDG#JRRVWUH\�FKHVKLUH�VFK�XN�RU�DGPLQ#JRRVWUH\�FKHVKLUH�VFK�XN 
 
,W�QHHGV�WR�EH�ZLWK�XV�E\�������RQ�7KXUVGD\�DQG�DWWDFKHG�WR�\RXU�HPDLO�RQ�D�:25'� 
GRFXPHQW�VR�RQFH�DSSURYHG�ZH�FDQ�HDVLO\�FXW�DQG�SDVWH���7KDQN�\RX 
 
:H�DOZD\V�ZHOFRPH�SLHFHV�DERXW�*RRVWUH\�SXSLOV�DQG�WKHLU�DFKLHYHPHQWV�RXWVLGH�RI�VFKRRO� 
 
:H�ZLOO�XVXDOO\�DOORZ�ORFDO�HYHQWV�WR�EH�DGYHUWLVHG�LQ�WKH�QHZVOHWWHU��HVSHFLDOO\�LI�ZH�WKLQN�WKH\�
ZLOO�EH�RI�LQWHUHVW�WR�RXU�SXSLOV�DQG�WKHLU�IDPLOLHV��� 
+RZHYHU�ZH�GR�QRW�HQGRUVH�RU�WDNH�UHVSRQVLELOLW\�IRU�DQ\WKLQJ�QRW�GLUHFWO\�RUJDQLVHG�E\�WKH�
VFKRRO� 



 

�QG�*RRVWUH\�%URZQLHV�FXUUHQWO\�KDYH�VSDFH�IRU�QHZ�PHPEHUV� 
 

 

 

:H�ZHOFRPH�JLUOV�DJHG�EHWZHHQ���	���\UV�ZKR�HQMR\�DGYHQWXUHV��
KDYLQJ�IXQ�DQG�PDNLQJ�QHZ�IULHQGV��:H�PHHW�RQ�D�0RQGD\�QLJKW�
IURP�����SP�–�����SP�DW�*RRVWUH\�6FRXW�+XW�DQG�<RXWK�&HQWUH�� 
7KH�%URZQLHV�RIWHQ�FKRRVH�IRU�WKHPVHOYHV�ZKDW�WKH\�ZRXOG�OLNH�
WR�GR��,Q�WKH�SDVW����PRQWKV�ZH�KDYH�KDG�D�JR�DW�ZDWHU�VSRUWV��
WUDPSROLQLQJ��FXUOLQJ��JUDVV�VOHGJLQJ��D�WULS�WR�&DGEXU\�:RUOG��D�
SDQWRPLPH�YLVLW��D�VZLPPLQJ�SDUW\��KDG�D�VOHHSRYHU�LQ�D�ELJ�WRS�

ZLWK�����RWKHU�%URZQLHV�DQG�HDUQHG�ORWV�RI�EDGJHV� 
)RU�PRUH�GHWDLOV�FRQWDFW�6DUDK�RQ��������������RU�HPDLO����������

VDUDK#UXVVHOOVRIW�FR�XN 

�ĂĨĞ��ŚƵƌĐŚ�ϰƉŵ�ŝŶ�KůĚ�^ĐŚŽŽů�,Ăůů 
,ŽƉĞƐ�ĂŶĚ��ƌĞĂŵƐ�ĨŽƌ�ϮϬϮϬ͘��Ğ�ƐƵƌĞ�ŽĨ�Ă�ǁĂƌŵ�ǁĞůĐŽŵĞ 



 



 



 

7$.,1*�&+,/'5(1�21�+2/,'$<�'85,1*�7(50�7,0(� 
 
$�JXLGH�IRU�SDUHQWV�DQG�FDUHUV 
� 
)UHTXHQWO\�DVNHG�TXHVWLRQV� 
$P�,�HQWLWOHG�WR�WDNH�P\�FKLOG�RXW�RI�VFKRRO�IRU�D�IDPLO\�KROLGD\"� 
 
��1R��3DUHQWV�KDYH�D�OHJDO�GXW\�WR�HQVXUH�WKDW�WKHLU�FKLOGUHQ�DWWHQG�VFKRRO�RU�WKH������������
DOWHUQDWLYH�SURYLVLRQ�RQ�D�UHJXODU�EDVLV� 
��7KH�(GXFDWLRQ�$FW������PDNHV�LW�D�FULPLQDO�RIIHQFH�IRU�D�SDUHQW�WR�³IDLO�WR�VHFXUH�WKHLU�FKLOG¶V�
UHJXODU�DWWHQGDQFH�DW�WKH�VFKRRO´� 
��7KH�DPHQGPHQWV�WR�WKH������5HJXODWLRQV�UHPRYH�DQ\�UHIHUHQFH�WR�IDPLO\�KROLGD\V��H[WHQGHG�
OHDYH�DQG�WKH�VWDWXWRU\�WKUHVKROG�RI�WHQ�VFKRRO�GD\V�� 
��7KH�DPHQGPHQWV�PDNH�FOHDU�WKDW�+HDG�7HDFKHUV�PD\�QRW�JUDQW�DQ\�OHDYH�RI�DEVHQFH�
�KROLGD\��GXULQJ�WHUP�WLPH�XQOHVV�WKHUH�DUH�H[FHSWLRQDO�FLUFXPVWDQFHV� 
��7KH�DPHQGPHQWV�JLYH�SDUHQWV�QR�HQWLWOHPHQW�WR�WDNH�WKHLU�FKLOG�RXW�RI�VFKRRO�IRU�D�KROLGD\�LQ�
WHUP�WLPH� 
��7KH�+HDG�7HDFKHU�DQG�*RYHUQLQJ�%RG\�ZLOO�GHWHUPLQH�ZKDW�WKH�H[FHSWLRQDO�FLUFXPVWDQFHV�
DUH� 
 
,I�ZH�GHFLGH�WR�WDNH�D�KROLGD\�GXULQJ�WHUP�WLPH�ZKDW�VKRXOG�ZH�GR" 
� 
��7KH�SDUHQW�FDUHU�ZLWK�ZKRP�WKH�FKLOG�UHVLGHV�PXVW�DSSO\�LQ�ZULWLQJ�WR�WKH�VFKRRO� 
��7KH�OHWWHU�DSSOLFDWLRQ�PXVW�H[SODLQ�WKH�H[FHSWLRQDO�FLUFXPVWDQFH�VXUURXQGLQJ�WKH�UHTXHVW�IRU�
WKH�OHDYH�RI�DEVHQFH� 
 
:KDW�ZLOO�WKH�VFKRRO�GR�WKHQ"� 
 
��7KH�+HDG�7HDFKHU�ZLOO�GHWHUPLQH�ZKHWKHU�WKH�H[FHSWLRQDO�FLUFXPVWDQFH�UXOLQJ�DSSOLHV��LI�QRW�
WKH�DSSOLFDWLRQ�ZLOO�EH�GHFOLQHG� 
o 2QO\�WKH�+HDGWHDFKHU��RU�WKH�'HSXW\��KDV�WKH�SRZHU�WR�DSSURYH�OHDYH�RI�DEVHQFH���������������
DSSOLFDWLRQV��:KHQ�PDNLQJ�WKH�GHFLVLRQ�WKH�SURWRFROV�DQG�FULWHULD�ODLG�GRZQ�LQ�WKH�VFKRRO¶V������
DWWHQGDQFH�SROLF\�PXVW�EH�IROORZHG�� 
o (DFK�DFDGHPLF�\HDU��VFKRROV�LQIRUP�SDUHQWV�FDUHUV�YLD�D�OHWWHU��QHZVOHWWHU�RU�VRPH�RWKHU��
FRPPXQLFDWLRQ��WKDW�WKH\�PD\�UHFHLYH�D�)L[HG�3HQDOW\�1RWLFH�LI�WKHLU�FKLOG�KDV�XQDXWKRULVHG����
DEVHQFHV�LQ�WHUP�WLPH� 
��<RX�ZLOO�UHFHLYH�D�ZULWWHQ�UHVSRQVH�IURP�WKH�+HDGWHDFKHU��RU�WKH�'HSXW\��OHWWLQJ�\RX�NQRZ�LI�
\RXU�DSSOLFDWLRQ�KDV�EHHQ�DSSURYHG� 
��,I�WKH�KROLGD\�JRHV�DKHDG�DIWHU�WKH�DSSOLFDWLRQ�KDV�EHHQ�GHFOLQHG�WKH�DEVHQFH�ZLOO�EH�UHFRUGHG�
DV�XQDXWKRULVHG� 

1DWLRQDO�WHVWV�DUH�IRU�<��SXSLOV�DUH�:%���WK�0D\���
+RZHYHU��<HDU���	�<HDU���DVVHVVPHQWV�ZLOO�EH� 
RQJRLQJ�WKURXJKRXW�ERWK�WKH�VSULQJ�DQG�VXPPHU�WHUP�
XQWLO�WKH�HQG�RI�-XQH��������,W�LV�YLWDO�WKDW�\RXU�FKLOG�
DWWHQGV�VFKRRO�IRU�WKH�ZKROH�RI�WKLV�SHULRG� 



:KDW�ZLOO�KDSSHQ�LI�WKH�DEVHQFH�LV�XQDXWKRULVHG"� 
��7KH�VFKRRO�ZLOO�GHFLGH�LI�D�3HQDOW\�1RWLFH�VKRXOG�EH�LVVXHG��,I�WKH�VFKRRO�GHFLGH�WKDW�D��
3HQDOW\�1RWLFH�LV�WR�EH�LVVXHG� 
��<RX�ZLOO�UHFHLYH�D�OHWWHU�IURP�WKH�VFKRRO�DGYLVLQJ�WKDW�LW�KDV�UHIHUUHG�WKH�PDWWHU�WR�WKH�/RFDO�
$XWKRULW\�DQG�WKDW�D�3HQDOW\�1RWLFH�PD\�EH�LVVXHG�� 
��7KH�VFKRRO�ZLOO�LQIRUP�WKH�/RFDO�$XWKRULW\�WKDW�D�3HQDOW\�1RWLFH�QHHGV�WR�EH�LVVXHG� 
��$�3HQDOW\�1RWLFH�ZLOO�EH�VHQW�WR�\RX��DFFRPSDQLHG�E\�DQ�H[SODQDWRU\�OHWWHU��WKH�1RWLFH�
JLYHV�\RX�WKH�RSSRUWXQLW\�WR�SD\�D�SHQDOW\�ILQH�LQVWHDG�RI�EHLQJ�SURVHFXWHG�LQ�WKH�FULPLQDO�
FRXUWV� 

 

3HQDOWLHV�IRU�XQDXWKRULVHG�DEVHQFH 
 

7LPHOLQH 
 

2QH�FKLOG 7ZR�FKLOGUHQ 

3DLG�ZLWKLQ����GD\V ����SHU�SDUHQW ����SHU�FKLOG� ������SHU�
SDUHQW 

$IWHU����GD\V�DQG�EHIRUH�
���GD\V 

�����SHU�SDUHQW �����SHU�FKLOG� ������
SHU�SDUHQW 

$IWHU����GD\V <RX�ZLOO�UHFHLYH�D�VXP�
PRQV�WR�DSSHDU�EHIRUH�
WKH�0DJLVWUDWHV¶�&RXUW�RQ�
WKH�JURXQGV�\RX�KDYH�
IDLOHG�WR�VHFXUH�\RXU�
FKLOG¶V�UHJXODU�DWWHQGDQFH 

<RX�ZLOO�UHFHLYH�D�VXP�
PRQV�WR�DSSHDU�EHIRUH�
WKH�0DJLVWUDWHV¶�&RXUW�RQ�
WKH�JURXQGV�\RX�KDYH�
IDLOHG�WR�VHFXUH�\RXU�FKLO�
GUHQ¶V�UHJXODU�DWWHQGDQFH 

3D\PHQWV�ZLOO�QRW�EH�DFFHSWHG�DIWHU�WKH���WK�GD\�DQG�SD\PHQWV�FDQQRW�EH�SDLG�LQ�SDUW�RU�E\�
LQVWDOPHQWV� 
 
(DFK�VFKRRO�KDV�D�GHVLJQDWHG�(GXFDWLRQ�:HOIDUH�2IILFHU����������������������������������������������
HGXFDWLRQZHOIDUHVHUYLFH#FKHVKLUHHDVW�JRY�XN�RU�\RX�FDQ�DOVR�WHOHSKRQH�WKH�PDLQ�
RIILFH�� 
 
7HO��������������� 
:HEVLWH��ZZZ�FKHVKLUHHDVW�JRY�XN�HZV� 
 
2WKHU�OHDIOHWV�DUH�DYDLODEOH�WR�VXSSRUW�\RX�� 
 
��7DNLQJ�DFWLRQ�WR�LPSURYH�DWWHQGDQFH�–�H[SODLQLQJ�OHJDO�DFWLRQ�-�D�JXLGH�IRU�SDUHQWV�DQG�
FDUHUV� 
��+HOSLQJ�\RXU�FKLOG�WR�DWWHQG�VFKRRO��7KH�UROH�RI�WKH�(:2�-�D�JXLGH�IRU�SDUHQWV�DQG�FDUHUV� 
 
7KH�H[SUHVVLRQ�³SDUHQW´��LQ�UHODWLRQ�WR�D�FKLOG�RU�\RXQJ�SHUVRQ��LQFOXGHV�DQ\�SHUVRQ�ZKR�LV�
QRW�D�SDUHQW�RI�WKH�FKLOG�EXW�ZKR�KDV�SDUHQWDO�UHVSRQVLELOLW\�IRU�KLP�KHU��RU�ZKR�KDV�FDUH�RI�



   683(5.,'6 
 
,I�\RX�ZDQW�WR�HQURO�\RXU�FKLOG�LQWR�683(5.,'6��RXU�DIWHU�VFKRRO�FOXE��WKHQ�
SOHDVH�ULQJ�WKH�6XSHUNLGV�RIILFH�RQ���������������RU�\RX�FDQ�FRPH�WR�WKH�-XQLRU�
KDOO���EHWZHHQ������DQG��SP���7KLV�QXPEHU�FDQ�EH�XVHG�IRU�UHJLVWUDWLRQ�GHWDLOV��
ERRNLQJV�DGGLQJ�SHRSOH�WR�9L]LORJJHU�HWF� 
 
6XSHUNLGV�DOVR�KDYH�D�PRELOH�SKRQH�QXPEHU�\RX�FDQ�FRQWDFW�WR�DGYLVH�DERXW�
\RXU�FKLOG¶V�DWWHQGDQFH�DW�WKH�FOXE�RU�LI�\RX�DUH�UXQQLQJ�ODWH�WR�FROOHFW�\RXU�FKLOG�� 
7KH�PRELOH�SKRQH�QXPEHU�LV������������� 
 
 

%HIRUH�6FKRRO�&OXE 
 

,I�\RX�ZRXOG�OLNH�WR�HQURO�\RXU�FKLOG�IRU�*RRVWUH\� 
%HIRUH�6FKRRO�&OXE��SOHDVH�HLWKHU�GRZQORDG�D�ERRNLQJ�
IRUP�IURP�RXU�ZHEVLWH�ZZZ�JRRVWUH\�FKHVKLUH�VFK�XN�RU�
FROOHFW�IURP�WKH�UHFHSWLRQ�GHVN���7KH�FRVW�LV�������SHU�
VHVVLRQ��DQG�WKH�FOXE�RSHUDWHV�RQ�HDFK�VFKRRO�GD\��IURP��
������$0�WR������$0���3OHDVH�QRWH�QR�IRRG�LV�VHUYHG�DW�
WKLV�FOXE� 

7KH�ZHE�DGGUHVV�IRU�RUGHULQJ�VFKRRO�XQLIRUP�LV��
ZZZ�P\VFKRROVW\OH�FRP�VFKRRO�JRRVWUH\ 

8VHIXO�FRQWDFWV�DQG�QXPEHUV«««««« 
 
,I�WKHUH¶V�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�\RX�IHHO�VKRXOG�EH�DGGHG�WR�WKLV�SDJH��DV�D�ZHHNO\�
VWDQGLQJ�LWHP��SOHDVH�OHW�PH�NQRZ� 

&RPSOLPHQWV�DQG�&RPPHQWV�DQG�6XJJHVWLRQV�� 
 
1DPH�««««««««««««««««� 
 
3OHDVH�XVH�WKLV�VOLS�LI�\RX�ZLVK�WR�JLYH�VFKRRO�JHQHUDO�IHHGEDFN�DERXW�DQ\�DVSHFW�RI�VFKRRO�OLIH���
,W�LV�QRW�HVVHQWLDO�WR�SURYLGH�\RXU�QDPH�EXW�ZLOO�EH�QHFHVVDU\�LI�\RX�ZDQW�D�UHVSRQVH� 
3OHDVH�UHWXUQ�WR�0UV�:LOOLDPV�0UV�&DUUROO�RU�WKH�FODVV�WHDFKHU��� 
$OWHUQDWLYHO\�\RX�DUH�DOZD\V�ZHOFRPH�WR�H�PDLO�VWDII�RU�SRS�LQ�WR�VHH�WKHP—VFKRRO�RSHUDWHV�DQ�
RSHQ�GRRU�SROLF\� 

ZZZ�JRRVWUH\SUHVFKRRO�RUJ�XN 

Telephone: 07471 756720  - 
available during pre-school hours 
only. 

7KH�&KDLU�RI�*RYHUQRUV�DQG�WKH�+HDG�WHDFKHU�PHHW�
DW�OHDVW�RQFH�D�ZHHN���,I�\RX�KDYH�DQ\WKLQJ�\RX�
ZRXOG�OLNH�WKHP�WR�GLVFXVV���FRQVLGHU�SOHDVH�OHW�XV�
NQRZ���:H�ZLOO�DOZD\V�UHVSRQG�WR�\RX� 

&ODVV�SDJHV��RQ�WKH�VFKRRO�ZHEVLWH�KDYH�ORWV�RI�XS�WR�GDWH�LQIRUPDWLRQ�IRU�\RXU�
FKLOG¶V�FODVV���3OHDVH�NHHS�ORRNLQJ�DW�WKHVH�DV�WKH\�DUH�XSGDWHG�HYHU\�ZHHN�IRU�\RX���
7KDQN�\RX 


