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. HOXQAKHG RXUQHZ UHZ DUG LORHOWYHY WY WP FHBEUDAD]

GDULHY Z KR KDYH P DGH H FHSWRCDOSUR] AW 1Q WHUGDLOQ)

FROMMOAD XSKHT RXUVAKRROYDSHY DQG WKRZ Q RAMEQEQ)
FRP P W HOAR DAMQAQ) VAKRRCHYHY GD

7R I XUMHUHQKDORH RXU* RTHQ + RXUFHBEWDWRQY DWKH HQG R W1V
WP  ZH KDYH DOR IQYHMG LQ D | DQEVAE IDQJH R QHZ ERDLG

JDP Hv DQG DAMMWAY DQRMHUH AW Z D R UHFRIQMVH DQG UHZ DU
RXUDP D} 1Q) \AXGHON

: HDUWH IQRHAED SUIRXG R RXUGDUHY DQG BRN IRZ DU R
FHEEWW] WHUDRKIHYHP HON WURXI KRAMKH UHP DIQGHUR WL
\HU
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Yy e Oy y vy

/R FHOHEUDWH WKH HQG RI D IDQWDVWLF
+RXU 5HZDUGYV UHFRJQLVLQJ VWXGHQWYV
VFKRRO YDOXHV RI 3RVLWLYLW\ 3HUVHYH

(TXLW\N LQ HYHU\WWKLQJ WKH\ GI

‘H DUH LQFUHGLEO\ SURXG WKDW RYHU F

WDNH SDUW 7KLV RXWVWDQGLQJ ILIXUF

H[SHFWDWLRQV FRPPLWPHQW DQG UHVLOLI
VLQJOH GD\

'XULQJ 3HULRG LQ WKH ILQDO ZHHN RI WFt
DEOH WR FKRRVH DQ DFWLYLW\ WKDW VXL
QHHGYV 7KH ZLGH UDQJH RI RSWLRQV LQFO>
ERDUG JDPHV UHDGLQJ DUWY DQG FUDIW\
DQG PRUH D GLYHUVH UDQJH RI DFWLYLWL
FXOWXUH DQG HQVXUHV HYHU\ OHDUQHU F

6WDII WKRURXJKO\ HQMR\HG OHDGLQJ WK
SXSLOV LQ D GLITHUHQW FDSDFLW\ RIWHQ
VSLULW HPHUJLQJ DORQJ WKH Z
'H DUH LQFUHGLEO\ SURXG RI HYHU\ VWXGH
(DVWHU *ROGHQ +RXU 5HZDUGYV

$ KXJH ZHOO GRQH WR \RX DOO 2 NHHS OL
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<HDU *ROGHQ +RXU + )XQ )ULH
(QHUJ\

2XU <HDU V KDG D ORYHO\ WLPH GXULQJ \
DWPRVSKHUH ZDV EX]]LQJ DV SXSLOV WKU
PL[ RI DFWLYLWLHV WKHUH WUXO\ ZDV V!
IDVWaSDFHG IRRWEDOO QHWEDOO DQG ED
FDOPLQJ UHDGLQJ FRUQHUV FRPSHWLWLY
LPSUHVVLYH GDQFHalORRU PRYHV WKH

W ZDV ZRQGHUIXO WR VHH SXSLOV ODXJl
HOMR\LQJ WLPH WRIJHWKHU RXWVLGH WKH |
WR EH D KLIJIKOLJKW RI WKH ZHHN DQG <HLC

LW
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< * REGHQ + RXU

<HDU WUZ WHP VHOHV IOR * RGHQ + RXUWIV WP P DNQJ WH
P RMR HYHY DAMMW RQRIHU ) UIRP KDQGV RQ DWW DQG RDW\R
QHD -XW DQFH VHWMRQY D EMR 1UHQED | RREDD FKIIG RXW
UDAQ) WP H FOWE ERDUG JDP HV DQG FRP SXYMUEDHG IXQ SXSIY
KDG S®QW R AKRIFH DQG P DGH MIHURZ Q
7 KH EMVAASDUIAZ DV VHHQ) HYHYRCHP [ 1Q) FKDMOQ) FUHDWY) DQG
VP S® HQW 1QJ D EUHDN IURP WH XVXDOURXWIH * RGHQ +RXU

FROAXHV \R JLYH <HDU D UHDCFKDQRH VR XQZ 1QG DQG W
VRP HWIQJ GLIHHOWDQG WY WP WH  HP ELDRHG IMEUGDQW



<HDU &HBEWDMRQV

&HOHEUDWLQJ 2XWVWDQGLQJ -

'H ZHUH LQFUHGLEO\ SURXG WR UHFRJQL\
SRVLWLYLW\ DQG SHUVHYHUDQFH VKRZQ E
/KHLU KDUG ZRUN DQG FRPPLWPHQW KDYH

DQG LW ZDV D SOHDVXUH WR FHOHEUDWH

/R PDUN WKH RFFDVLRQ RXU GHVHUYLQJ
UHZDUGY EUHDNIDVW D VPDOO WRNHQ RI
DWWLWXGH DQG HIIRUW

'HOO GRQH <HDU 'H DUH VXSHU SURX!
DFFRPSOLVKHG DQG FDQTW ZDLW WR VHH -
WKH IDQWDVWLF ZRUN
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FlJ DIZQW/D OK6 (@DEHM 3 * HRUH % $SUKXU% . HWKD %

DQG ( WKHU%
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2KP\ *RG \RXJX\ W KRZ JRRGZ DVVKH
VFKRROWKRZ *

JURP JHEUXDU\ WKz WK RXU VFKRRO KD
GHOLYHUHG WKUHH FRPSOHWHO\ VROGAaRX
DQG ZKDW D WULXPSK LW ZDV

/7KH FDVW EURXJKW LQFUHGLEOH HQHUJ\
VWDJIJH ZLWK IDQWDVWLF VLQJLQJ GDQFLC
HQWKXVLDVP ZDV LQIHFWLRXY DQG WKH D

VWHS RI WKH zZzD\ I DQ\RQH QHHGHG WR
VKRZHG H[DFWO\ KRRAMQWVGRIOH(OO RI KXP
DQG ZDUPWK KDG WKH FURZG VPLOLQJ IURI
HOQWLUH SURGXFWLRQ KDG WKH NLQG RI V

VKRXW %HQG DQG 6QDS LQ FHOH

7KH VFHQHU\ FUHDWHG HQWLUHO\ E\ WKH

ZDV QRWKLQJ VKRUW RI VSHFWDFXODU (Y

VWDJH DQG KHOSHG LPPHUVH WKH DXGLHQ
FUHDWLYLW\ DQG IODLU




BXSSRUINY \WH FDWAZ DV RXUXGHQN LA@IG RUFKHVAD  Z KRVH P XMEFDO
WODCEHE G-SW HCHUI\  DQGH AWP HOMR WH\WKRZ - 7KHU
SIRHMRQDDP DQG KDUG Z RUIN VKRQH WIURXIK IQ HYHY QXP EHU

$ KXIHWDQN\ RX P XMWIR R RXUDP D 1QJ 37$  Z KR NHSVIHYHY RCH
UH UHVKHG DOG KHSHG FUUDM D ZDUP - Z HBRP 1QJ DR RVSKHUH DRIRW
DOMUHH HYHIQIV $QRWMHUP DAWLYH VKRXERXWR $UKHU &R IRUWHU
JHCHIRXV VSRQRUKIS RGFHDIDIQ  VXSSRWAMNH WHLY KHSV P D\H
SURGXPARQV R WL VFD®! WK® SRWME®

7KW\ HDUV/ HI D® %BQGH SURGXPWRQ Z DV DQ DEVROWM KLI KO KWQ WH
VFKRROFDBIQEDU \KRZ FOMQJ WH GHAFDWRQ WDP Z RIN DQG
RAWEQAQ) VEBQAR RXUSXSIOY DQG I $ KXIH Z HOGRQH \R

HYHWY RQH IOYROHG [Q FUDWY) D \KRZ Z HIGEH BOBIQ) DERXWRUD BQJ
WP H
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0 DGUG 7US

2XU WLPH LQ ODGULG ZDV VR DPD]LQJ DQC
EHWWHU H[SHULHQFH :H JRW WR GR VR PD
WLPH RQ WKH WULS DQG VWLOO KDG HQR
VKRSSLQJ DQG ZDONLQJ DURXQG ODGULG
‘HGQHVGD\ PRUQLQJ ZH ZHQW WR D ODQJX
ZH OHDUQHG 6SDQLVK ,W ZDV LQWHUHVW
FODVV GLGQYW VSHDN (QJOLVK WR XV DQ
GLGQYW IXO0O\ NQRZ ZKDW ZDV JRLQJ RQ /
IRU IUHH WLPH ZDV LQ 3DUTXH GH (O 5HWL!
DURXQG LQ WKH VXQVKLQH DQG VSHQG WL
5HLQD 6RILD PXVHXP DQG VDZ 3LFDVVRYV
RI RWKHU DUWZRUNV 'LQQHU WKDW HYHQI
ZH JRW EDFN WR WKH KRVWHO WKHUH ZDV
WLPH LQ ZKLFK \RX FRXOG JR WR 3XHUWD
DQG , VWD\HG EHKLQG DQG VSHQW VRPH
JDPHV LQVWHDG




© HZ HH DOR JLYHQ D 0 DAUG KLIKQI KW VRXU DQG Z H JRWR VHH D
YDUHW R KMRUE EXIOIQTV DQG HYHQ D SOFH Z KHIH\ RX FRXG EX\
EVAXIW IURP DJURXS R QXQVE\ SOAQ) P RQH RQ D SOW DQG \WHQ
Z DWW IRUWHP VR JLYH\ RXWHER R Z KDWYHU\ RX DINHG IRU $V D
SDWAR WH VXU Z H JRWR VHH DQ DP D} 1Q) FDMHADO Z KIEK KDG
JRU HRXV DUFKIWRMUH DQG WRICHG JOW Z IQGRZ V| DMUWDWHYHQQ)

Z H KDG WISDV IRUGQQHU JRQJ RQ D VESDV VRXUVR \E R QLI HIHOW
UHWEXUDQWN DQG WHQ D FKXUHID $@R WH |RRG DRURW WH WIS Z DV
DP O 1Q] EXVWKH \BSDV Z DV XQTXH EHFDXVH R WH FKDQRH VR W
WSIFDOBSDQK 1RRG

$SIWUEHQ) DAWH O@QIXDIH VAKRRCRQWH : HEOAVED.  Z H VRN WH
0 HWR VR WH AXUHUD DIDIQ Z KHUH Z H JRWR KDYH HYHQ P RUH
AKXURY WDQ Z H KDG WH QIKWEHRH 7KH Z HH \R GHIARXV 7KDW
@ ZH DOR Z HOMR WH 3UDER P XVHXP DQGMVIZ P DQ 1DP RXV DWW
SIHHY EXWR®Z 1Q) RQIURP WDWZ H Z HOAR D 1P HIFR \KRZ
. DWKIQ) WHMQIIQ) CDQAQ] DQG I @P HOFR JXMIUZ DV QRADH
DO WIQ) WD YH VHHQ EHRUH 7KH FRP SRUMRQ R WH HOMH \KRZ
ZDVDP O 1Y

2 QRXUIIGQDOED, Q0 DAUG Z HWDYHDIG VR 6 DOMDI R %ALDEHX Z KIEK

I\ WH 5 HDOD DAUG IRREDDMP WEBAXP : H Z DBHG DURXQG DQG JRW

\R VHH D EXQRK DERXVWIKH KIMRY R WH FOE WH EXIQIQ) DQGDIHZ R
WH SO\ HY DV Z HODQG HYHQ JRWIR Z DBI XS RQR WH SV

2 YHD@® WH WIS Z DV\WH P RWDP D 1Q) H SHIHFH DQG, P UHD®
JOGWDWN JRMR IR 7KHHZHHWR P DQ WIQIVIRUXV\R GR DQG
\ H\WZ H IWOKDG HQRXIK WP H VR RXWHIHV DV Z HO P DNQJ \XUH Z H

FRX@ IX@® H SHUHQFHWH AW 0 U: DOK GG D | DQRWE NE SOQQQ)

DQG RUDQMQ) WHWIS DQG IMZ DV UH BPMG WURXIK KRZ P XFK

HYHY RQH HQWR HG IW

% / DXUHQ'
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WRRN %LQJR 'RUOG %YRRN

,Q WKH GD\V OHDGLQJ XS WR :RUOG %RR
LQ DQ H[FLWLQJ ZKROH VFKRRO FRPSHWL
SXSLOV VHDUFKHG IRU WKH 3SKLGGHQ ™ ERR
WRIJHWKHU LQ WKHLU IRUP JURXSYVY WR GH

'D\ 7KLY FKDOOHQJH QRW RQO\ HQFRXUL
VROYLQJ EXW DOVR VSDUNHG IDQWDVWLF

IDYRXULWH ERRNYVY DFURVYV WKH VFK

‘H ZHUH WKULOOHG WR FHOHEUDWH :RUO
ODUFK ZLWK KXJH VXFFHVV 7KH GD\ KHOSH
ZKLOH UHIOHFWLQJ RXU FRUH YDOXHYV

TR FRQWLQXH WKLY PRPHQWXP HYHU\ OHI
WRNHQ ZKLFK FDQ EH H[FKDQJHG IRU D ...
RXU ORFDO OLEUDU\N :H FDQTW ZDLW WR

.HHS UHDGLQJ NHHS H[SORULQJ DQG NHtI
YDOXHYV
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‘H ZHUH GHOLJKWHG WR KRVW D IDQWDVW
ZKLFK EURXJKW WRJHWKHU IDPLOLHV IURP
IRU DQ HYHQOLQJ RI IXQ ODXJKWHU DQG |
ZRQGHUIXO WR VHH VXFK D VWURQJ WXU
FRPPXQLW\ VSLULW WKURXJKRXW

$ KXJH WKDQN \RX JRHV WR HYHU\RQH ZKF
WKH HYHQLQJ 6SHFLDO WKDQNV PXVW J

GHOLYHULQJ DQ HQJDJLQJ DQG ZHOO RUJL
HQWHUWDLQHG IURP VWDUW WR

(YHQWY OLNH WKLYV SOD\ D YLWDO UROH
FRPPXQLW\ DQG ZH DUH LQFUHGLEO\ JU
VXSSRUW RI RXU IDPLOLHVY DQG 37% :H OR
HYHQWY OLNH WKLV LQ WKH [IX"




1\ RXURKLIE KDV VKRAKS MQPH 6HSWP EHUDQG \ RX QHHG QHZ. XQULRWP
WP V SGDVH UHDRK RXAVWR XV

A 7KH SUH ®YHG XQLRWP FXSERDLG IV Z HOMENHG Z W DOXQLRWP

HAHOMDY
e 7KV VHDVRQ LY DOHDGA. H SHOUYH \R DYRG DQ P RIH H SHOWHV DG
FRP HWR XV IRU\ RXUQHZ WPV 7DNH Z KDW RX QHHG

A &ROEPASP\ . W Z W UHTXHW $P\ . W RKHSWRZ VRKRROCHW
A WP VZIQEH G1WZ I UHFHSWRQ | RU\ RXURKIG VR FR@RWV

e 6XIJHVIMG GRODARQR ... SHUMWP EXVROD SD. 1L \ RX FDQ &D\K
R VAKRRCR [ lEH RUSD\ P HOAGUHAWIR 37$ EDON

Y/

l

2 XUIDE 37$ DOQRZ KDYH SXSIO DAMH VRS HQG R VAKRRODQG Z L@EH
VIMSSIQ] EDANIURP - XO®
© HILH ®RRNLQJ | RUSDUHQW FDUHU/RI \ HDU VR JHMQYROHG
VR KDQG RYHUVKH LRSHV
© HDZ D,V QHHG KHS DAHYHON HYHQ DQ KRXUWR VAWKS W DG \VHD
WFN SRS 10 DQG KHS SXWEEGN DZ D
3GDVH KHS XV VR FROMXH R LXQ 1XQ HYHOW I RUSXSIO DQG WDIVH YMIO
IXQGV IRUVAKRRO
$Q KRXULY UHD® DSSUHADMG
SERQEPNFKDLLE FKHSWRZ SVID QHW RUIXUNMHULQ RUP DURQ
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&HBEWDWQ] RXWADQGLQI * &6( UHVXAV

‘H DUH WKULOOHG WR VKDUH WKH UHPDUNT
VWXGHQWY ZKR VDW WKHLU *&6( ODWKHPI
HI[DPLQDWLRQV HDUO\ LQ 1RYHPEHU ,Q -D
UHVXOWYV IRU ERWK TXDOLILFDWLRQV DQ

~ $ JUDGHYV
~ $ JUDGHV

7KHVH HIFHSWLRQDO RXWFRPHYV UHIOHFW
DELOLW\ EXW PRUH LPSRUWDQWO\ WKH]
SHUVHYHUDQFH 7KURXJKRXW WKHLU SUI
DSSURDFKHG FKDOOHQJHYVY ZLWK HQWKXVLD
DQG VKRZHG D GHWHUPLQHG ZRUN HWKLF
'H FRXOG QRW EH SURXGHU RI WKHLU DW

7KHLU MRXUQH\ QRZ FRQWLQXHV DV WKFE
ODWKHPDWLFV VWUHQJWKHQLQJ WKHLU VN
IRU $4/HYHO VWXG\ LQ 6HSWHPE

$ KXJH GD LDZQRXWZERVLWLYLW\ DPELWLR
KDYH WUXO\ KHOSHG \RX WHDFK IRU
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( MWGGIRG = 0 DVKV FRP SHVIMRQ

, Q WKH ODWKYV (LVWHGGIRG FRPSHWLWLRQ
VNLOOV WR WKH WHVW WKURXJK D FUHDWL"®
RQHaTXDGUDQW RU IRXUATXDGUDQW :HOVI
FDUHIXOO\ SORWWHG HDFK SRLQW DQG M
SHQFLO DQG UXOHU 2QFH FRPSOHWH WKH\
EULQJ WKHLU PDWKHPDWLFDO DUWZRUN WHE
FRPELQHG QXPHUDF\ DFFXUDF\ DQG FUH
PDWKHPDWLFDO WKLOQNLQJ DQG :HC

&HOEWWI 3L D\ DWEKHSWRRZ 6 FKRRO

/IDVW ZHHN &KHSVWRZ 6FKRRO FHOHEUDWH
DQG D UHIOHFWLYH 7KRXJKW IRU WKH :HHN
H[SORUH WKH ZRQGHU RI :2LWV KLVWRU\
VXUSULVLQJ DSSHDUDQFHV LQ VFLHQFH \
3XSLOV OHDUQHG KRZ :HOVK PDWKHPDWLFL
VIPERO : GLVFRYHUHG KRZ FLYLOLVDWLR
XQGHUVWDQG LW DQG UHIOHFWHG RQ WKH
VKDSHV RXU ZRUOG

7KH FHOHEUDWLRQV DOVR EURXJKW RXU VF
LO WDFNOLQJ FKDOOHQJLQJ LGHDV HTXLW
HYHU\RQH FXULRVLW\ LQ DVNLQJ ELJ TXH
SURJUHVV DQG SRVLWLYLW\ LQ HOQMR\LQJ
FUHDWLYH RSSRUWXQLWLHV VXFK DV WKH
ZHHN HQFRXUDJHG OHDUQHUV QRW RQO\ W
WKH MR\ GLVFRYHU\ DQG LQILQLWH SRVV



&HBEWDVQ) 2 XUBXFFHW LQVKH 8. 0 7
 OVALP HGLDVI 0 DVIKV &KDABIQI H

‘H DUH GHOLJKWHG WR FHOHEUDWH WKH ID¢

DQG <HDU SXSLOV LQ WKLV \HDU(TfV 8.07

&KDOOHQJH 7KHLU SUREOHPAVROYLQJ VNL(

IRU PDWKHPDWLFV WUXO\ VKRQH

$FURVV ERWK \HDU JURXSV SXSLOV HDUQH

6LOYHU DQG %YURQ]JH FHUWLILFDWHY ZLWK
DZDUGYV

6SHFLDO FRQJUDWXODWLRQV J

-DPLH %9 <HDU + DZDUGHG *ROG DQG

'HYRQ * <HDU + DZDUGHG 6LOYHU DQ

&RQJUDWXODWLRQV WR WKH IROORZLQJ SX¢
6LOYHU FHUWLILFDWHYV
<HDU 5K\V ' 'HYRQ * (PPD 2 $QD 3
<HDU 1DWDOLH & ODUWD ' +DUYH\ *

$ KXJH ZHOO GRQH WR RXU %URQ]H DZDUG
VWURQJ PDWKHPDWLFDO UHDVRQLQ.
<HDU (OLV - +DUULVRQ - +HQU\ - *ZHOQ
6 ORVW\Q 5
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<HDU (PLO\' $ &HU\V & 5K\V 3 (OOLH

‘H DUH HTXDOO\ SURXG RI DOO SXSLOV ZKR

7KH 8.07 FKDOOHQJH LV GHVLJQHG WR VWU

WDNLQJ SDUW UHIOHFWYV FRQILGHQFH FXUI
FKDOOHQJH

/KLV \HDUYV UHVXOWY KLJKOLJKW D WKULY
VFKRRO :H ORRN IRUZDUG WR VXSSRUWLQJ
-XQLRU FRPSHWLWLRQ LQ $SUI

'HOO GRQH WR HYHU\RQH ZKR WRRN SDUW
SURXG RI \RXU DFKLHYHPHQWYV
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. 6 0 DWHP DVWFV+ 6SUQJ 7HWP 8 SGDVA

W KDV EHHQ D EXV\ DQG H[FLWLQJ WHUP
VLQFH UHWXUQLQJ LQ -DQXDU\ BWXGHQW
KDYH VKRZQ VWURQJ IRFXV DQG GHWHUPLQ
WKHLU $4/HYHO ODWKHPDWLFV DQG )XUW

2 Q@H ( YHQW DQG ( QUFKP HQW

7KLV WHUP PDQ\ VWXGHQWY MRLQHG $063
DQG XQLYHUVLW\ WDVWHU OHFWXUHYV JL

PDWKVAaUHODWHG FDUHHUYVY PDFKLQH OHDL
VWXG\ 7KHVH RSSRUWXQLWLHY KHOS EUR
Q » PDWKHPDWLFY FDQ WDNH WKHF

Y, QULDVRQDO: RP HQWV' D\

7R PDUN ,QWHUQDWLRQDO :RPHQYV 'D\ .6
DFKLHYHPHQWY RI LQIOXHQWLDO ZRPHQ LQ
"-RKQVRQ ODU\DP OLU]DNKDQL DQG $GD /RY|

GLVFXVVLRQV DERXW UHSUHVHQWDWLRQ

DPELWLRQ DQG UHVLOLHQFH

JRU PRUH LQIRUPDWLRQ

KWWSYVY PDWK VRF ERP LOWHUQDWL

ZKR KDYH UHYROXWLRQLVHG PDWI




EHOEWDVMQI 6W Z\ QZ HQWV' D\ DWBKHSWRZ
6 FKRRO
'\ GG6DQWN' Z\ QZ HQ + DSXV

&KHSVWRZ 6FKRRO FHOHEUDWHG '\GG 61
SURJUDPPH RI DFWLYLWLHY GHVLIJQHG WR
DQG SRVLWLYH UHODWLRQVKLSV 7KURX
&S\PGHLWKDV *\PUDHJ OHG DVVHPEOLHV DE
GLVFXVVHG KRZ ZH FDQ EH NLQG WF

7KURXJKRXW WKH GD\ SXSLOV DQG VWDII
QRWHY 7KH LOLWLDWLYH QRW RQO\ FHOHE
6DQWHY 'Z\QZHQ EXW DOVR UHLQIRUFHG F

QXUWXULQJ D FDULQJ DQG LQFOXVLYH

2YHUDOO WKH GD\ ZzDV DQ RXWVWDQGLQJ




&§KHSVWRZ 6FKRRO (LVWHC

2Q JULGHODUFK ZH KHOG RXU DQQXDO 6FlI
ZDV SUHVHQWHG ELOLQJXDOO\ E\ RXU &\P
VFKRRO (LVWHGGIRG ZDV DJDLQ DQ H[FHS
FXOWXUH FUHDWLYLW\ DQG WDOHQW 7K
IURP DFURVYV DOO IDFXOWLHVY UHIOHFWL

LOWHUHVWY ZLWKLQ RXU VFKRRO FRPPX(

YDULHW\ Rl FRPSHWLWLRQV VKRZFDVLQ.

H[SUHVVLYH DUWV EXW DOVR LQ C

7KURXJKRXW WKH GD\ SXSLOV ZHUH UHFR.
ZLWK FHUWLILFDWHY DQG SUL]JHV KLJKO
VWDQGDUGYV RI SHUIRUPDQFH 2QH RI WKH
WKH (LVWHGGIRG ZDV WKH &KDLULQJ R
ZLQQLQJ SRHW IRU WKHLU RXWVWDQGLQJ
FHUHPRQ\ ZDV PHDQLQJIXO UHPLQGHU RI \
DQG WKH FRQWLQXHG VWUHQJWK RI :HOVI
VFKRRO FRPPXQLW\ 7KLV \HDU RXU %L
/ORQJ\IDUFKLDGDX

KH HYHQW DOVR IHDWXUHG D IDQWDVWL
LQFOXGLQJ PXVLF GUDPD DQG UHFLWDW
(KHVH SHUIRUPDQFHYVY GHPRQVWUDWHG F
WHDPZRUN 7KDQN \RX WR RXU MXGJHV ZK

(A o8 p(e s a m,_







<HDU ) RRG DQG 1 XWIMRQ ( QUHSUHOHX W
6 KLOH DWeAY Q 0 HDGRZ V &RP SHVIMRQ

$ WDOHQWHG JURXS RI <HDU JLUOV SURX
UHJLRQDO HOWHUSULVH FRPSHWLWLRQ KH
*ROlI 5 HVRUW $V SDUW RI WKH EULHI WHD
SURGXFW XVLQJ VXVWDLQDEO\ VRXUFHG :H

RXU SXSLOV URVH WR WKH FKDOOHQJH ZL

7KH JLUOV GHYHORSHG DQ LQQRYDWLYH S

‘HOVKALQVSLUHG FUHDWLRQ WKDW UHIOH

WKHLU FRPPLWPHQW WR VXVWDLQDELOLW!

GHDO RI LQWHUHVW IURP MXGJHV DQG IHO
HYHQW

'XULQJ WKH FRPSHWLWLRQ WKH WHDP VK|
FRQILGHQFH DQG HOQWUHSUHQHXULDO IG
DIJDLQVW HQWULHY IURP D UDQJH RI RWKE
KLIKOLJKWHG QRW RQO\ WKH TXDOLW\ RI W
WR FRPPXQLFDWH WKH LPSRUWDOQFH RI
UHVSRQVLEOH ORFDOO\ VRXUFHG

FOWKRXIK WKH\ GLG QRW ZLQ WKH RYHUD
ZRUN DQG RULJLQDOLW\N ZHUH UHFRJQLVHC
WKH 30RVW 9HUVDWLOH 3URGXFW ~ FHOH
FUHDWLYLW\ EHKLQG 'DIIDGRXJ

'H DUH LQFUHGLEO\ SURXG RI WKHLU GHGL
WKH IDQWDVWLF 2D\ WKH\ UHSUHVHC



&KH IWRP 6W3LHUH, QVSILHV<HDU ) RRG
1 XVUMRQ 3 XSLY

‘H ZHUH GHOLJKWHG WR ZHOFRPH D SURIHYV
VFKRRO WR GHOLYHU D KDQGVARQ VNLOOYV
IXWULWLRQ SXSLOV 7KH ZRUNVKRS IRFX\
SUHVHQWDWLRQ DQG SODWLQJ WHFKQLTXH
LOWR KRZ VPDOO GHWDLOV FDQ HOHYD
UHVWDXUDQWAVWDQGDUG

'XULQJ WKH VHVVLRQ WKH FKHI GHPRQ
&KLFNHQ &DHVDU 6DODG + VKRZFDVLQJ ED:
WKH SODWH
6SDIKHWWL %RORJQHVH + KLIKOLJKWLQJ |
FODVVLF FRPIRUW IRRG
&§KRFRODWH %YURZQLHV + GHPRQVWUDWLQJ
DWWUDFWLYH GHVVHUW SUHVHC(

3XSLOV KDG WKH RSSRUWXQLW\ WR ZDWFK
TXHVWLRQV DQG SUDFWLVH DSSO\LQJ QHZ
7KH VHVVLRQ ZDV ERWK LQVSLULQJ DQG KL
DQG H[SDQGLQJ WKHLU VNLOOVHW DV W
DVVHVVPRIQMRXUVH RQH RI WKH KLJKOLJKYV
EHLQJ DEOH WR WDVWH DOO RI WKH EHDXW
WKRURXJKO\ HQMR\HG WKH H[SHULHQFH DQ:
EHQHILFLDO

$ KXJH WKDQN \RX WR 6W 3LHUUH IRU VXSS
WKHP WDNH WKHLU FXOLQDU\ VNLOO






) * R . DUN6 XFFHW

$ KXJH FRQJUDWXODWLRQV WR <HDU VW
IRU WKHLU RXWVWDQGLQJ DFKLHYHPHQW
EXLOGLQJ DQ ) *R .DUW 7KHLU KDUG ZRU
KDYH SDLG RIl DQG ZH DUH LQFUHGLEO\ S|
WR FRPSHWH DW WKH XSFRPLQJ UDFH HYH(
/KH WHDP KDYH DOVR VHFXUHG VSRQVRU
VXSSRUW KDV EHHQ LQYDOXDEOH LQ KHO S
'H ZLVK WKHP WKH YHU\ EHVW RI OXFN DQ
WKHLU SURJUHVYVY RQ UDFH GD)

67(0 &RGQJ 2 SSRUXQMHV

BWXGHQWYV DFURVV .6 DQG .6 DUH PDNLQ
' SULQWHUV UHFHQWO\ LQWURGXFHG DV
LOYHVWPHQW LQ 67(0 DFURVYV ORQPRXWK
GHSDUWPHQW LV PDNLQJ JUHDW XVH RI W

ZKLFK DUH SURYLQJ KXJHO\ SRSXODU LQ E
BWXGHQWY DUH HQFRXUDJHG WR JHW LQY

%RXUQH UXQV RQ ORQGD\ OXQFKWLPHV ZK

DQG OU :RQJ WDNHV SODFH RQ :HG(



7KDON <RX VR VKH 37$

7KH THFKQRORJ\ ' HSDUWPHQW ZRXOG OLN
\RX WR WKH 37%$ IRU WKHLU JHQHURXV FRQ
RI RXU QHZ ODVHU FXWWHU 7KLV IDQWDVYV
SOD\LQJ D YLWDO UROH DFURVYV .6 .6 DC
GHYHORS KLJK TXDOLW\ SUDFWLFDO RXWF
VWDQGDUG PDQXIDFWXULQJ SURFHVVHV <
UHDO GLIITHUHQFH WR WKH RSSRUWXQLWLF




OAUMAMK 6FLHOFH :  HHN

7KH 6 AHQAH DQG 7 HAKQRBJ\  GHSDUWR HOAKDYH FHBEWDMG DQRMHU
XFFHWMXOAMK 6AHQAH . HENWLY WP 7KLY\ HDUWV WHP HZ DV

FXURMW DQG WH WRXI KW RUDWHP EQHV Z DV IRFXWHG RQWH IGD R
WH HKMIEV R FXURMW

; Q BMRQY WXGHON Z HH DVNHG VR WIQN DERXWD WIDQIH Rl FRQAHSW

IURP Z KHMHURUQRWS, FDQ RUVKRX@ EH XVHG VR FRP SOM VMY \R

LOYHVIAI DM Z KHWHU QLI HHQAFRBXWY R @ KWDIHHPAKH JURZ W R
RUHW

6\ GV Z HH DOR DWNHG WH TXHWMIRQ 3: KDAWZ LGEHQ] D HKIG EH @\H
IQWH IXWUH'" 7KH Z HIH FKD@IQJI HG VR SURGXFH D SRWMMUKRZ 1IQ)J
WHUWRXIKW 7KHH ZDv D WQIH R 1G-DV EXMDOWKRZ HG UHDOKRXIKW

DQG FRMGHIDWRQ R KRZ EHQJ D FKIG KDV FKDQI HG RYHUWH \ HDLY/

) ICD®  \ANGHQN Z HH FKDOIQI HG VR DWN D TXHRQ R WHUWDRKHU
$JDQ WHH Z HH D WDQIHR TXHWMRQV IQFIAQ] 3+RZ GRHVD IXVRQ
UDPRUZRIN' DQG3: K\ VWHW EGH'" 7HDRKHY URVH R WH
RAFDVRQ DQG HYHQ VAVWRP H IQMUAVAL) TXHVARQY | RUWH \AXGHON \R
LOYHWAI DM 1Q UHMLD



& O

2 XWMDQGLQJ ( QJ DI HP HQWDQG ( [ FIMLJ
2 SSRUXQIMHV | RU<HDU

2XU <HDU 6HUHQ OHDUQHUV KDYH KDG D¢
VKRZFDVLQJ DPELWLRQ GHGLFDWLRQ DQ
‘H DUH WKULOOHG WR VKDUH WKDW WKHUH
RI DSSOLFDWLRQV IRU WKH SUHVWLJLRXV 6
2[IRUG
7KLV UHIOHFWVY QRW RQO\ WKH DFDGHPLF
DOVR WKHLU JURZLQJ FRQILGHQFH WR DVS
2YHU WKH FRPLQJ ZHHNV ZH ZLOO DOVR E|
GHOLYHU VSHFLDOLVW VHVVLRQV RQ FRPP
VWUHQJWKHQ D YLWDO DUHD IRU XQLYHU
IXWXUH FDUHHUV
(QJDJHPHQW ZLWK WKH 6HUHQ ODVWHUF¢
SDUWLFXODUO\ LPSUHVVLYH 2XU VWXGHOQ
VHPLQDUV DFURVV GLYHUVH GLVFLSOLQHV
(QJLQHHULQJ WR QDPH MXVW D IHZ 7KHI
FRQWLQXH WR VKLOH WKURXJK LQ
7R IXUWKHU VXSSRUW OHDUQHUV DLPLQJ I
DOVR EH RIIHULQJ DGPLVVLRQ WHVW SU}
ZRUNVKRSV GHVLJQHG WR EUHDN GRZQ \
GHPRQVWUDWH HIIHFWLYH VWUDWHJILH)\
FRQILGHQFH
7KLV WHUP ZH KDYH KDG H[FLWLQJ RSSRU\
SURXG RI WKH FRPPLWPHQW RXU 6HUHQ
DFDGHPLF IXWXUHV



8 QLYHUAW RI ([ HVWHU9 MW, QVSLLIQJ <HDU DV
7/KH &ROQMGHU7 KHLW) XVIXWH 3DVKZ D\ V

‘H ZHUH GHOLJKWHG WR ZHOFRPH UHSUHVH
([HWHU WKLV WHUP IRU DQ HQJDJLQJ DQG \
RXU <HDU VWXGHQWV $V OHDUQHUV EHJL
FKRLFHY WKH YLVLW SURYLGHG WKH SHUIF
DKHDG H[SORUH IXWXUH SRVVLELOLWLHYV
WKH\ PDNH QRZ FDQ VKDSH WKHLU OF
BWXGHQWY ZHUH HQFRXUDJHG WR UHIOHF
DQG DVSLUDWLRQV DQG WR PDNH FKRLFHV
DV SRVVLEOH 7KH VHVVLRQ VSDUNHG OR\
FRQYHUVDWLRQV KHOSLQJ OHDUQHUV VHI
6WDJH
7KLV ZDV D IDQWDVWLF RSSRUWXQLW\ IR
EURDGHQ WKHLU WKLQNLQJ DQG JDLQ LQV
DYDLODEOH WKURXJK KLJKHU HGXFDWLRQ
SQLYHUVLW\ RI ([HWHU WHDP IRU WKHLU Wl
VXSSRUWLQJ RXU VWXGHQWYV DW VXFK




SOMGHON 1Q <HDLY/ KDYH DDHDG. EHHQ MXHG Z W WHU
3SHYRCDDMHG 6XP P HU ([DP 7[P HEE®
7KRVH Z W D P HEE®! FOVKZ L@KDYH EHHQ JLYHQ D GMMURX\EIQ)]
WH 1 LCDCDUDQ) HP HOWV RQWH GD. R WH FOMWK H DP V

$@DERYH WXGHQW Z LOEH JLYHQ D I LQDOSHYRQDDAHG WP HVE®
Q-DUHUWH WBWAR WH H DP V \KRZ 1Q) DEAWRCDAQ RWP DWRQ R
YHXHV  VHDAQXP EHY DQG WH UH VAKHGX®IG WP HV IRUDQ. [FDWK
H DP TVKRXG WLV DSSO

7KH ([DP 5HIXOMRQV FDQ EH IRXQG RQ WH VFKRRO HEVWM Z KIEK

KRSHV VR DQVZ HUI UHTXHQW® DVNHG TXHWRQY UH) DEQ) DODVSHRW R

WH H DP ICDARQ SURFHW : HKRSH\ RX Z @ENH \WH WP H\R UDG
WLV [Q RUP DARQ FDUH X@

LY DQ H SHRBWRQ WDWDDWXGHN DMQG DOWHUH DP IQDARQY
) DIOWUH VR DWMQG Z IRXWD YDIS UHDVRQ HJ | RQ P HAFDOI LRXQGV
Z HZ RX@ WHTXIWH D P HAFDOBMWMUR! HYIGHQRH RWHLZ MH
SDUHQW FDUHY P D\ EH FKDUHG

$QH DP WXGHQOWV P XMAUHP DIQ DYDIDE®I XQMD W - XQH Z KIFK IV
WH ([ DP %RDUBV([DP &ROMYHRA ' D IQWHHYHOAR DQ HDPV
KDYIQ) R EH FDQFH®IG DQG UHVRKHGXBIG

6KRX@\ RX KDYH DQ. H DP  UHDWG TXHUHY SBDVH FRQEPARXU
([DP V2 IFHU

0 W$QIHD: DUHQ DQIHDZ DUHY FKHSWRZ VFKRROOHW



&DUHHUYV )D\UH 6 XFFHVV ,QVS]|
/KURXJK (PSOR\HU 3DUWQH!

'H DUH VR SURXG RI WKH VXFFHVV RI RXU &l
ZHDOWK RI RSSRUWXQLWLHYVY LW FUHDWHG
EX]]ILQJ ZLWK HQHUJ\ FXULRVLW\ DQG DPE

GLYHUVH UDQJH RI SDWKZD\V DQG FRQQH
SURIHVVLRQDOV

$ KXJH WKDQN \RX WR WKH IDQWDVWLF HP.
WKHLU WLPH HQWKXVLDVP DQG H[SHUWLV}
VKDSLQJ RXU VWXGHQWVY IXWXUHV KHOSL
DQG JDLQ LQYDOXDEOH LQVLIJKWYV LQV

‘H ZHUH GHOLJKWHG WR ZHOFRF

‘ 9LVKD\

&\VWRQ &\PUX
(GXFDWRUV :DOHYV

SLUEXV
6W 3LHUUH
ORQPRXWKVKLUH &RXQW\ &RXQF
l I 'DOHV :HVW S8WLOLWLHYV
%LJ ,GHDV :DOHV
D 5$)
$UP\

9/8.



%$( 6\WWHPV
6LOWEXVWHUV
3RZHU
SQLYHUVLW\ RI 6RXWK :DOHV 86
'DOX]
ORQPRXWKVKLUH &KLOGFDUH
$UFKHU &R
JEVWRFN

7KHLU SUHVHQFH JDYH VWXGHQWYV D XQ

DSSUHQWLFHVKLSYV IXUWKHU VWXG\ VSH

VHFWRUV DOO ZLWKLQ RQH YLEUDQW

‘H DUH LQFUHGLEO\ JUDWHIXO IRU WKH FR

GD\V OLNH WKLV SRVVLEOH DQG ZH ORRI

PRPHQWXP WR VXSSRUW HYHQ PRUH RXWV
OHDUQHUV




JHZLV TXDOLILHG IRL
RI WKH 8 P DW W
"HOVK FKDPSLRQVKL
KH ZRQ *2/' LQ WKH
YDXOW &RQJUDWXO
RXU QHZHVW :HOV
FKDPSLRQ

+ XJH Z HOGRCH W DOQRXUJ\ P QDWV
ZKRAGDQDP D I NVE 1QWH
VHARQG UIRXQG R WH VKRRV 7 XP E®!
9 DXOERP SHWARQ 1Q &DLdAL
SURXQD UHSURMHOAMI 6 RX\W ( DWV
. DBV

: HDUWH IQAHAED SURXG R HYHY
J\ P QDWAZ KR RRN SDUM \ RXUKDUG

Z RUN DQG GHAFDARQ UHD® \WKRZ HG
$ VWURQJ SHUIRUP
$OLVWDLUHDW AMIQHH U
7UDFN &\FOLQJ HYHI
1IHWKHUODQGV
&RPSHWLQJ DV D ILU
KH URGH WR D SHUVI
)O\LQJ P 4XDOLILF
VHEFXUHG UG SODFH
6SULQW DV SDUW RI
&\FOLQJ *% &\FOL
&RQJUDWXODWL




+XJH &RQJUDWXODWLRK
KDW DQ DPD]JLQJ DFKLHY
RITHUHG D \HDU FRQWUD
&LW\ )RRWEDOO $FDGHP
[KDWITV VXFK D SURXG P
IDQWDVWLF VWHS LQ \RX
ZLWK RQH RI :DOHVY PR
\RXWK VHWXSV

<RXU KDUG ZRUN GHGL
SDVVLRQ IRU WKH JDPH
RIl DQG ZH FRXOGQYW EF
\RX7KH IXWXUH tV EUL.

+XJH FRQJUDWXODWLRQV WR ,VDDF RQ
IDQWDVWLF VKRRW DW WKH :$$ :DOHV -XQL
' QGRRU 2SHQ &KDKSLRQVKLSV

WULQJLQJ KRPH QG SODFKFH LQ WKH 8QGHU
FDWHJRU\ LV DQ DPD]JLQJ DFKLHYHPHQ
DbQG D UHDO WHVWDPHQW WR DOO WKH KD

ZRUN

IRFXV DQG GHGLFDWLRQ \RXYYH

EHHQ SXWWLQJ LQ :HYUH LQFUHGLEO\ SUR

RI \RX

, VHHES LW JRLQJ DQG NHHS
DLPLQJ KLJK







ORQPRXWKVKLUH <RXWK 6H

7TKDQN \RX WR ORQPRXWKVKLUH <RXWK 6H
IDQWDVWLF ODNH <RXU ODUN VHVVLR(
HYHU\ OHDUQHU DFURVY WKH VFKRRO KD
\RXWK&A&OHG FRQYHUVDWLRQ DERXW WKH L
SHRSOH DFURVV WKH FRXQWU\ :H DOZD\V
DERXW KRZ WKRXJKWIXO DQG LPSDFWIXO
DUH D KXJH ZHOO GRQH DQG WKDQN \RX




&\EHU $ZDUHQ

7KLV WHUP ZH ZHUH GHOLJKWHG WR ZHOFF
GHOLYHU H[FHOOHQW OHDUQLQJ RQ &\EHU
RXU VWXGHQWY GHYHORS D UHDOO\ VHFXL
VDIH RQOLQH KRZ WR UHFRJQLVH ULVNYV

FRQILGHQWO\ DQG DSSURSULDYV

7KH GLVFXVVLRQV VSDUNHG VRPH LQFUHG
TXHVWLRQV VKRZLQJ MXVW KRZ YDOXDEOF
LQYROYHG

'H DUH YHU\ JUDWHIXO IRU WKH SDUWC(
'LROFK \Q IDZU




"HOOEHLQJ (QULFKPHQW 6SRWO]
6FKRRO

2XU <HDU DQG VWXGHQWY KDYH WDNHC
SUHSDUDWLRQ IRU WKH XSFRPLQJ *&6( HJ
RXWVWDQGLQJ ZRUNVKRSVY GHOLYHU

JURP EXLOGLQJ FRQILGHQFH DQG HPRWLRQI
VWUDWHJILHV IRU PDQDJLQJ H[DP VWUHVV C
WKHVH VHVVLRQV KDYH HPSRZHUHG RXU OH

WKHP ORQJ EH\RQG H[DP VHDVR

$ PDVVLYH WKDQN \RX WR WKH EULOOLDQW
VWXGHQWY RSHQLQJ XS LPSRUWDQW FRQ)\
FRQILGHQFH WR EHOLHYH LQ WKH




<HDU &UXFLDO &UHZ 6DIH)

2XU <HDU SXSLOV UHFHQWO\ WRRN SDU\

&UHZ 6DIHW\ 'D\ GHVLJQHG WR KHOS WKH

VDIH LQ D ZLGH UDQJH RI UHDO&AOLIH VL

WRIJHWKHU VHYHUDO H[SHUW H[WHUQDO

HQJDJLQJ LQWHUDFWLYH VHVVLRQV WD
SHRSOH

'H ZHUH GHOLJKWHG WR ZHOFRPH WKH IRC
51/, £+ VKDULQJ YLWDO PHVVDJHV DERXW Z
QHDU FRDVWOLQHY DQG RSHQ Z

+

IHWZRUN 5DLO + HGXFDWLQJ SXSLOV R(
LPSRUWDQFH RI UHVSRQVLEOH EHKDYL

IDWLRQDO *ULG + KLIJKOLJKWLQJ KRZ WR \
JDV LQIUDVWUXFWXUH




1$&2% £+ RITHULQJ LPSRUWDQW DZDUHQHVYV
\RXQJ SHRSOH DIIHFWHG E\ SDUHQW

3ROLFH + OHDGLQJ VHVVLRQV RQ SHUVRQI
FRPPXQLW\ UHVSRQVLELOLW\

6:)56 :DOHV ‘HVW £+ GHOLYHULQJ HVVHQ
DQG GHYHORSLQJ SXSLOVY XQGHUVWDOQG

7TKURXJKRXW WKH GD\ RXU SXSLOV EHKDYF
HQJDIJHG DVNHG WKRXJKWIXO TXHVWLRQV
GLVFXVVLQJ WKH GLITHUHQW VFHQDULRYV (

LPSUHVVHG WKH\ ZHUH ZLWK WKH DWWLW
VKRZQ E\ RXU <HDU FRKRUW

7KH &UXFLDO &UHZ 'D\ SURYHG WR EH DQ
PHPRUDEOH OHDUQLQJ H[SHULHQFH HTXLS
VNLOOV WKDW ZLOO KHOS NHHS WKHP VDIH
JUDWHIXO WR DOO WKH HIWHUQDO SURYLG
ZH DUH HIWUHPHO\ SURXG RI RXU <HDU S
VXFK DQ LPSRUWDQW RSSRUW Xt




SHULRG 'LJQLW\ )OR )DLL

7KLV \HDU ZHYYH LQWURGXFHG D QHZ JUR.
DUH SHULRG $PEDVVDGRUV DOVR NQRZQ
)DLULHV 2XU MRE LV WR NHHS WKH WRLC
ZRUU\ DERXW EHLQJ FDXJKW RXW ZKHQ W
JHW WUDLQHG E\ DQ HIWHUQDO SURIHVVLI
ZKDW ZH OHDUQ WR WKH \RXQJHU \HDUV k
FKDOOHQJHY DQG KRZ WR GHDO ZLWK

2XU PDLQ JRDO LV WR EUHDN WKH VWLJP|
VXUH HYHU\RQH IHHOV LQIRUPHG VXSSRU
WKH VFKRRO WR EH D VDIH VSDFH ZKHUH I

XV DVN TXHVWLRQV RU JHW KHOS ZKI

PERIOD
/DW



'XULQJ WKH JHEUXDU\ KDOIaWHUP SXSL(
VWXQQLQJ UHVRUW RI :DJUDLQ $XVWULD |
VQRZ DQG XQIRUJHWWDEOH PHPRULHV 6X
$XVWULDQ $0OSV DQG EOHVVHG ZLWK H[FHC
WKHPVHOYHV LQWR PDVWHULQJ QHZ VNLO
PRXQWDLQV KDG WR RIIHU

2Q WKH VORSHV SXSLOV PDGH UHPDUNDEO}
HDFK GD\ 7KHUH ZDV QR VKRUWDJH RI ODX
ERWK SXSLOV DQG VWDII RFEFDVLRQDOO\ IR
DQG WXPEOLQJ WKHLU ZD\ LQWR WKH VQF
HQFRXUDJHPHQW PDGH WKH H[SHULHQF

/KH WULS ZDVQITW ZLWKRXW LWV FKDOOHRQ.
FDVHV RQ DUULYDO EXW RXU SXSLOV VKR:
SRVLWLYLW\ UHVLOLHQFH DQG DPELWLRC

WHVWDPHQW RI WKHLU PDWXULW\ DQG WHD!

EULOOLDQWO\ DQG PDGH WKH PRVW R




YH\RQG VNLLQJ SXSLOV HQMR\HG D IDQWD

7RERJJDQLQJ 2 D IDVW IXQ KLJKOLJKW WK
ODXJKLQJ

6ZLPPLQJ 2 D UHIUHVKLQJ EUHDN IURP WKH

UHOD]

3L]]D 3DUW\ 2 DQ HYHQLQJ ILOOHG ZLWK JR

ZHOOAHDUQHG FHOHEUDWLRQ

$ZDUGV 1LJKW 2 UHFRJQLVLQJ SURJUHVV W

PHPRUDEOH PRPHQWV RI WKH ZH

/KH WULS 2DV D SHUIHFW EOHQG RI FKDOO
3XSLOV UHSUHVHQWHG WKH VFKRRO EULOO
PDGH LQ :DJUDLQ ZLOO VWD\ ZLWK WKH

$ KXJH WKDQN \RX WR WKH VWDII ZKR VXSS
SXSLOV IRU PDNLQJ LW VXFK D SKHQRPH




2XU $PD]JLQJ <RXQJ &DUHUV KDY
DQG ,QVSLULQJ 7HUP

7KLV WHUP KDV EHHQ D YHU\ EXV\ DQG HJH
<RXQJ &DUHUV 7KH\ KDYH WDNHQ SDUW LQ
WR EXLOG FRQILGHQFH OHDUQ QHZ VNLOO

WKH\ SOD\ ERWK LQ DQG RXW RI

20H RI WKH KLJKOLJKWY ZDV D IDQWDVWLFE
YLVLWRUV "'XULQJ WKH VHVVLRQ VWXGHQ'
KRZ WR UHSDLU D SXQFWXUH DQG KRZ WR
PDNH VXUH WKHLU ELNHY DUH VDIH WR ULC
WKDW HYHU\RQH HQMR\HG DQG PDQ\ VWXC

FRQILGHQW ORRNLQJ DIWHU WKHL




2XU <RXQJ &DUHUV DOVR FDPH WRJIJHWKHU V
'‘D\ RQ WK ODUFK DV SDUW RI WKH )DLU )X\
VSHFLDO RSSRUWXQLW\ WR UHFRJQLVH WK

DQG IHHO SURXG RI HYHU\WKLQJ W

<RXQJ &DUHUV LQ RXU VFKRRO FRQVLVWH
NLQGQHVY DQG UHVSRQVLELOLW\ :H DUH F
EDODQFH WKHLU OHDUQLQJ ZLWK WKH LPS
VFKRRO 7KHLU VWUHQJWK DQG GHWHUPLQ

DUH D YDOXHG SDUW RI RXU VFKRR




, QWHU 6FKRROV 3KRWRJUD SK\
*HW ,QYROYHG

2XU VWXGHQWY DUH JHDULQJ XS IRU W
SKRWRJUDSKLF &RPSHWLWLRQ DQG WKHULI
7KLV \HDUYV WKHPH 30\ (QYLURQPHQW ~ L
ZRUOG DURXQG WKHP WKURXJK WKHLU RZC

WKDWSYV D IDYRXULWH ORFDO ODQGVED S
VOQDSVKRW RI HYHU\GD\ OLIH

7KH FRPSHWLWLRQ LV RSHQ XQWLO WK $

(DVWHU KROLGD\ SURMHFW IRU DQ\ EXGGL

EH WDNHQ RQ D SKRQH L3DG RU FDPHUD

UHFHLYH D EHDXWLIXOO\ SULQWHG KDQ
SRUWIROLRYV

'LQQLQJ HQWULHV ZLOO EH SURXGO\ GLVS

JHVWLYDO RQ -XQH WK ZLWK SULJHV ¢

7KLV LV D IDQWDVWLF RSSRUWXQLW)\ IRU

GHYHORS OLIHORQJ VNLOOV DQG VHH WK

ZLGHU FRPPXQLW\ :H FDQYW ZDLW WR VHF
SURGXFH X

A




.6 &ULPLQRORJ\ &0OXE

2XU .6 &ULPLQRORJ\ &OXE KDV FRQWLQXHG
EH D UHDO KLJKOLJKW ZLWKLQ WKH +XPDQ
-RVK : DQG D GHGLFDWHG JURXS RI 6L[WK )
KDYH WKURZQ WKHPVHOYHV LQWR WKH URO
D VLPXODWHG PXUGHU FDVH DQDO\VLQJ
GHEDWLQJ WKHRULHY FKDOOHQJLQJ DVV>
FULWLFDO WKLQNLQJ VNLOOV WR LG

7KLV KDQGVARQ FROODERUDWLYH DSSURD!

EXW KDV DOVR VWUHQJWKHQHG VWXGHQW\

SUREOHPAVROYLQJ VNLOOV WKH NH\ DWW
+XPDQLWLHYV

‘H DUH DOVR HI[FLWHG WR VKDUH WKDW D
$40HYHO &ULPLQRORJ\ VWXGHQWYVY QH[W
RSSRUWXQLW\ IRU OHDUQHUYVY WR JDLQ ILL
XQGHUVWDQG WKH UROH DQG UHVSRQVLEL(
KRZ WKH ZLGHU &ULPLQDO -XVWLFH 6\VW
SURPLVHVY WR EH DQ LQVSLULQJ DQG YDOX



7KLV S$QFLHQW +LVWRU\

7KLV $QFLHOW +LVWRU\ &0XE UXQV HYH
FRQWLQXHV WR DWWUDFW VWURQJ SDUWLF
ZLWK DGGLWLRQDO LQWHUHVW IURP RWk
KDYH H[SORUHG FODVVLFDO P\WKV DQG LFF
ZRUOG ZLWK SXSLOV HQFRXUDJHG WR SXU

%XLOGLQJ RQ WKLV OHDUQLQJ VWXGHQW
FUHDWLYHO\ E\ GHVLJQLQJ RULJLQDO P\W|
ILJXUHV VXFK DV OHGXVD DQG WKH &\FORS\
XQGHUVWDQGLQJ RI DQFLHQW EHOLHIV D
GHYHORSLQJ FUHDWLYLW\ FROODERUDWLR
SODQ WR H[WHQG WKLV IRFXV E\ FRPSRVLQ

\1




2XU ,&7 RIITHU FRQWLQXHV WR GHYHORS
LOFUHDVLQJO\ HQJDJLQJ LQ FUHDWLYH
FXUULFXOXP /HDUQHUV KDYH EHHQ HI[S
SUDFWLFDO PHGLD SURMHFWV IURP SU
GHVLJOLQJ LQWHUDFWLYH ZHEVLWHV WR
VKRZFDVHVY WKHLU WHFKQLFDO VNLO

7KLV WHUP KDV DOVR VHHQ VWURQJ PRPH
DFWLYLWLHV 7KH &RGLQJ &OXE KDV FR
PHPEHUV ZLWK QXPEHUV JURZLQJ 8QGH
%RXUQH VWXGHQWY DUH GLYLQJ LQWR
H[SHULPHQWLQJ ZLWK QHZ FRGLQJ WRF
FRQILGHQFH WKURXJK SUREOHPAVROYLQ.

,WITV EHHQ IDQWDVWLF WR VHH VR PDC
RSSRUWXQLWLHYV WR HIWHQG WKHLU GLJL




*

'H ZRXOG OLNH WR ZLVK WKH IF
VWDII RXU YHU\ EHVW ZLVKHV D
QH[W FKDSWHU

( *RVOLQJ
6 OLOOHU
+ 6SUDNH
% $\UH

. HZHBRP H EDAN DWU( DWWU

( .HXH 0DWV
) &RMAD 6SDAK

“Bhi




0 ROP RXVKWKILH 63% &( : H@HLQJ DQG) DP 1O
6 XSSRUAB DQHO

63$&( : HEHQ DQG) DP L® 6XSSRWABDQHAY WH QI ® SROAR DFFHW
| RUSKITIHIY HP RARQDY HBEHQ)  3®DWH 11QG EHBZ D G0N \R DFFHW
UHVRXURHV
0 RCP RXAWAKILH 63$&( : HEHQ] DG ) DP I© 6XSSRWBDOHO

+RZ WR DFFHVV VXSSRU

SOHDVH ILQG D OLQN EHORZ WR FRPS
KWWSV I1IRUPV RIILFH FRP H 0.S

* $92 <RXVK 9 RXQWHUQJ




&I HQ $ GYLFH 6 XSSRUN

3GDVH 11QG EHBZ VI R IOHY RAEDQ) WH VXSSRWASLRYIGHS B\
&MY HQV $GYIFH 7KH Z LOEH 1Q VAKRRA RP RQWH IRGBZ 1QJ
WV \VKRX@ \ RX KDYH DO WLQJ \ RX Z MK VR QVEXW Z W \WIHP

W $SUO
W 0 D
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