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,W�LV�ZRQGHUIXO�WR�KDYH�WKLV�RSSRUWXQLW\�WR�DGGUHVV�\RX�DV�ZH�UHDFK�WKH�HQG�RI

WKH� $XWXPQ� 7HUP�� ,� DP� VR� SOHDVHG� WKDW� WKH� SXSLOV� KDYH� KDG�� DV� QHDU� DV

SRVVLEOH�� D� 
QRUPDO
� HGXFDWLRQDO� H[SHULHQFH� WKLV� WHUP�� ZLWK� DFWLYLWLHV�� VFKRRO

WULSV� DQG� FHOHEUDWLRQV� UHVXPLQJ�� 3DUWLFXODUO\� WKLV� ZHHN�� LW� KDV� EHHQ� ORYHO\� WR

UHVXPH� &KULVWPDV� IHVWLYLWLHV� VXFK� DV� &KULVWPDV� 'LQQHU�� &DUROV� DURXQG� WKH

&KULVWPDV� 7UHH� DQG� HQG� RI� WHUP� DVVHPEOLHV�� :H� RI� FRXUVH� QHHG� WR� EDODQFH

WKH� GHVLUH� WR� SURYLGH� WKH� IXOO� HGXFDWLRQDO� H[SHULHQFH� IRU� SXSLOV� ZLWK� WKH

QHFHVVDU\� UHTXLUHPHQW� WR� NHHS� WKH� FRPPXQLW\� DV� VDIH�DV� SRVVLEOH� LQ� OLJKW� RI

WKH�QHZ�FRURQDYLUXV�YDULDQW�������������������
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$V� \RX� NQRZ� IDFH�FRYHULQJV�DUH� QRZ�D� UHTXLUHPHQW� LQ� FRPPXQDO� DUHDV�

:H� DVN� WKDW� \RX� FRQWLQXH� WR� PDNH� VXUH� WKDW� \RXU� FKLOG� KDV� D� IDFH

FRYHULQJ�HYHU\�GD\�DQG�WKDW�WKH\�FRQWLQXH�WR�WHVW� UHJXODUO\�DW�KRPH��:H

YHU\�PXFK�KRSH� WKDW� IXUWKHU� UHVWULFWLRQV�ZLOO� QRW�EH�QHFHVVDU\� LQ� VFKRRO�

EXW�ZH�ZLOO�FRQWLQXH�WR�NHHS�\RX�XSGDWHG�ZLWK�DQ\�IXUWKHU� LQIRUPDWLRQ�� ,

FRQWLQXH� WR� EH� LPSUHVVHG� E\� WKH� SXSLOV� PDWXULW\� DQG� XQGHUVWDQGLQJ� DV

ZH�ZRUN�WRJHWKHU�WR�OHDUQ�WR�OLYH�ZLWK�&29,'����

7KLV� WHUP�� ZH� KDYH� PDGH� D� SDUWLFXODU� HIIRUW� WR� FRQVLGHU� 3XSLO� 9RLFH�

7KHUH� KDYH� EHHQ� D� UDQJH� RI� 3XSLO� 9RLFH� DFWLYLWLHV�� 6FKRRO� &RXQFLO�

(039�� 6XEMHFW�)RFXVHG� DQG� <HDU� *URXS� 3XSLO� 9RLFH� 6HVVLRQV� DQG� D

SXSLO� VXUYH\�� ,W� LV� LPSRUWDQW� WKDW�ZH� OLVWHQ� WR�DQG� XQGHUVWDQG� WKH� QHHGV

RI�RXU�SXSLOV�IROORZLQJ�WKH�GLVUXSWLRQ�FDXVHG�E\�WKH�SDQGHPLF�WR�HQVXUH

WKDW�ZH�SURYLGH�WKH�YHU\�EHVW�HGXFDWLRQDO�H[SHULHQFH�DQG�VXSSRUW�IRU�DOO

SXSLOV�

,� KRSH� \RX� HQMR\� UHDGLQJ� WKH� PDQ\� DUWLFOHV� FRQWDLQHG� LQ� WKLV� QHZ�ORRN

HGLWLRQ��

:LVKLQJ�\RX�DOO�D�ZRQGHUIXO�&KULVWPDV�KROLGD\�

+HOHQ�*LQJHU

+HDGWHDFKHU���6WHZDUGV�$FDGHP\
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6WHZDUGV� $FDGHP\� ZDV� DEVROXWHO\� GHOLJKWHG� WR� EH� LQYLWHG� WR� WKH

SUHVWLJLRXV� &DPEULGJH� 8QLYHUVLW\� (PPDQXHO� &ROOHJH�� $� QXPEHU� RI

<HDU� �� VWXGHQWV� DQG� WZR� VWDII� PHPEHUV�� 0U� /DLQJ� DQG� 0UV� %DLOH\�

HPEDUNHG� RQ� D� WULS� WR� &DPEULGJH� XQLYHUVLW\� WR� SDUWLFLSDWH� LQ� DQ

�([SHULHQFH�'D\��

2Q�DUULYDO��WKHUH�ZDV�D�SUHVHQWDWLRQ�RQ�HYHU\WKLQJ�WR�GR�ZLWK�JRLQJ�WR

8QLYHUVLW\� LQFOXGLQJ� HQWU\� UHTXLUHPHQWV�� WKH� DSSOLFDWLRQ� SURFHVV�� WKH

LQWHUYLHZ��DQG�KRZ�WR�PDQDJH�VWXGHQW�ILQDQFHV�

:H�ZHUH� WKHQ� WUHDWHG� WR�D� WRXU�RI� WKH�(PPDQXHO�&ROOHJH�FDPSXV� �LQ

JORULRXV�DXWXPQ�ZHDWKHU��DQG�ZHUH�VKRZQ�WKH�VLJKWV�EHIRUH�KDYLQJ�D

GHOLFLRXV�OXQFK�

)ROORZLQJ�OXQFK��WKH�VWXGHQWV�SDUWLFLSDWHG�LQ�DQ�DFWLYLW\�EDVHG�DURXQG

WKH�YHU\�FXUUHQW� WRSLF�RI�&OLPDWH�&KDQJH�DQG�WKHUH�ZHUH�VRPH�UHDOO\

PDWXUH�� WKRXJKW� SURYRNLQJ� DQG� LQWHUHVWLQJ� LGHDV� JHQHUDWHG� E\� WKHVH

\RXQJ�SHRSOH��ZLWK�WKH�GHEDWH�WKDW�IROORZHG�EHLQJ�WUXO\�RXWVWDQGLQJ�

$IWHU� WKH� DFWLYLW\� ZH�ZHUH� JLYHQ� WKH� RSSRUWXQLW\� WR� WDON� WR� D� QXPEHU

RI�&DPEULGJH�8QLYHUVLW\��$PEDVVDGRUV��ZKR�WDONHG�XV�WKURXJK�VRPH�RI

WKHLU� H[SHULHQFHV� VLQFH� MRLQLQJ�&DPEULGJH� 8QLYHUVLW\�� WKLV� ZDV� D� UHDO

H\H� RSHQHU� IRU� RXU� SXSLOV�� DQG� WKH\� UHDOO\� DSSUHFLDWHG� WKLV

RSSRUWXQLW\�

$� IDQWDVWLF� GD\� DQG� H[SHULHQFH� ZHUH� KDG� E\� DOO�� :HOO� GRQH�� 7HDP

6WHZDUGV��:H�ORRN�IRUZDUG�WR�VRPH�RI�RXU�FXUUHQW�VWXGHQWV�VHFXULQJ�D

SODFH�DW�&DPEULGJH�LQ�WKH�IXWXUH�
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+HDGWHDFKHU
V�0HVVDJH���3���

+HDGWHDFKHU
V�0HVVDJH���3���

&DPEULGJH�9LVLW���3���

$QWL�%XOO\LQJ�6KRZ�5DFLVP���3���

6SRWOLJKW�RQ�7HFKQRORJ\���3���

+RXVH�,QIRUPDWLRQ���3���

+RXVH�,QIRUPDWLRQ���3����

3(�1HZV���3���

3(�1HZV�+DUORZ�&ROOHJH�9LVLW���3���

(039�1HZV���3���

-DFN�3HWFKH\�6R�6SHFLDO���3����

0DWKV�&KDOOHQJH�:ULWLQJ�&OXE��3����

6DIHJXDUGLQJ�9DFDQFLHV���3����






7KLV�QHZVOHWWHU�LV�D�JUHDW�VSDFH�WR�WDON�DERXW�\RXU�HPSOR\HHV
�JHQXLQH�FRQFHUQV��VXFK�DV�FRPSDQ\�XSGDWHV�

HYHQWV��DQG�SHUNV�WKDW�WKH\�UHJXODUO\�ORRN�IRUZDUG�WR�

6WXGHQWV� WRRN� SDUW� LQ� $QWL�%XOO\LQJ� ZHHN�� ZKLFK

WRRN� SODFH� RQ� ��WK� �� ��WK� 1RYHPEHU� �����

$VVHPEOLHV� ZHUH� UXQ� � IRU� HDFK� \HDU� JURXS� DQG

GXULQJ� (WKLFV� DQG� 9DOXHV� OHVVRQV� VWXGHQWV

ORRNHG� DW� WKH� SRZHU� RI� 
2QH� .LQG� :RUG
�� WKH\

FRQVLGHUHG� GLIIHUHQW� VFHQDULRV� DQG� KRZ� WKH\

ZRXOG� WDFNOH� HDFK� RQH� WR� VKRZ� WKDW� WKH\

VXSSRUW� DQWL�EXOO\LQJ�� WDNLQJ� D� IUHVK� ORRN� DW

NLQGQHVV�WR�ILQG�RXW�LI�LW�V�SRVVLEOH�WR�GLVDJUHH�LQ

D�NLQG�PDQQHU�DQG�ZKR�WR�WXUQ�WR�LI�WKH\�QHHGHG

VXSSRUW�� � 6WXGHQWV� ZHUH� DOVR� JLYHQ� D� 
2QH� .LQG

:RUG
� ZULVW� EDQG� WR� VKRZ� WKHLU� VXSSRUW�� � 0DQ\

VXEMHFWV� LQFRUSRUDWHG�WKH�$QWL�EXOO\LQJ�WKHPH� LQ

OHVVRQV� DQG� DIWHU� VFKRRO� FOXEV�� LQFOXGLQJ� ,&7

ZKR� KHOG� D� FRPSHWLWLRQ� IRU� &\EHU� %XOO\LQJ�

'UDPD�&OXE�ZKR� �H[SORUHG�HPSDWK\�DQG�KRZ�WR

SXW� RQHVHOI� LQ� VRPHRQH� HOVH�V� VKRHV�� DQG� ERWK

5HOLJLRXV� 6WXGLHV� DQG� &KLOG� 'HYHORSPHQW� ZKR

ORRNHG�DW��:KDW�\RX�ZRXOG�GR"��VFHQDULRV��
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'HVLJQ�	� 7HFKQRORJ\�DV�D� VXEMHFW� KDV�DOZD\V�EHHQ� VSHFWDFXODU�

EXW� ZDWFKLQJ� WKH� GHSDUWPHQW� SK\VLFDOO\� WUDQVIRUP� LQWR� DQ

LQQRYDWLYH��PRGHUQ�OHDUQLQJ�HQYLURQPHQW�KDV�EHHQ�HYHQ�PRUH�VR��

7KLV�SDUW� RI� WKH�FXUULFXOXP�RIIHUV�SXSLOV�D� FKDQFH� WR� XQGHUVWDQG

WKH� ZRUOG� RXWVLGH� RI� WKH� VFKRRO� ZDOOV�� DQG� DOO� WKH� QHZ� PRGHUQ

WHFKQRORJ\�WKDW�LV�FRPLQJ�RXU�ZD\��

'XULQJ� ORFNGRZQ�� DV� D� GHSDUWPHQW�� ZH� GHFLGHG� WR� XVH� WKH

RSSRUWXQLW\� WR� FRPH� WRJHWKHU� DQG� UH�LQYHQW� VRPH� RI� RXU

UHVRXUFHV� DQG� VWUDWHJLHV�� :H� FUHDWHG� EUDQG� QHZ� FXUULFXOXP

ERRNOHWV�DQG�PRUH�VSHFLILFDOO\�EUDQG�QHZ�WH[WLOHV�SURMHFWV�JLYLQJ

WKH�SXSLOV�WKH�RSSRUWXQLW\�WR� OHDUQ�DERXW�FXOWXUH�LQVSLUHG�GHVLJQ�

VPDUW�PDWHULDOV�DQG�WKH�LPSRUWDQFH�RI�WH[WLOHV�VXVWDLQDELOLW\��

,Q� <HDU� ��� WKH� SXSLOV� DUH� RIIHUHG� D� )DVKLRQ� 'HVLJQ� DIWHU� VFKRRO

FOXE�ZKHUH� WKH\� DUH� DEOH� WR� GHYHORS�DQG�PDVWHU� WKH� EDVLF� VNLOOV

QHHGHG� IRU� WKH� QHZ� 'HVLJQ� 	� 7HFKQRORJ\�� )DVKLRQ� 	� 7H[WLOHV

*&6(�ZH�DUH�QRZ�RIIHULQJ�

������������������������������������������������)ROORZ�XV�!4UFXBSET%FT5FDI�
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,W� LV� DQ� H[WUHPHO\� H[FLWLQJ� WLPH� IRU� WKH

GHSDUWPHQW�� HVSHFLDOO\� IRU� PH�� FRPLQJ� IURP� D

IDVKLRQ� DQG� WH[WLOHV� VSHFLDOLVW� EDFNJURXQG�� WR

EH� DEOH� WR� RIIHU� WKLV� FRXUVH� WR� RXU� SXSLOV� DQG

JLYH� WKHP� WKH� LQVSLUDWLRQ� WKH\� QHHG� WR� IROORZ

WKHLU�GUHDP�FDUHHU�SDWKV��7KH�*&6(�ZLOO�DOORZ

SXSLOV� ZKR� DUH� SDVVLRQDWH� DERXW� WKLV� SDWK�� WR

GHYHORS� RQ� WKHLU� .6�� NQRZOHGJH� DQG� H[SORUH

ELRPLPLFU\� LQ� IDVKLRQ� 	� WH[WLOHV�� WKH

SKHQRPHQRQ�RI�(�WH[WLOHV�DQG�WKH�XVH�RI�VFUDS

PDWHULDOV� WR� XSF\FOH� D� FDWZDON� ZRUWK\� RXWILW�

$IWHU� WKHLU� VXFFHVV� WKURXJKRXW� WKH� *&6(�� LW

FRXOG� OHDG� WKHP� RQWR� $�OHYHO� FRXUVHV� DW� WKH

)DVKLRQ� DQG� 5HWDLO� $FDGHP\� DQG� XQLYHUVLW\

FRXUVHV� DW� WKH� IDPRXV� &HQWUDO� 6W� 0DUWLQ
V� RU

WKH� /RQGRQ�&ROOHJH� RI� )DVKLRQ�� 7KHVH� FRXUVHV

FRXOG� EUDQFK� RXW� LQWR� FDUHHUV� LQ� EXVLQHVV� DQG

PDUNHWLQJ�� EX\LQJ�� GHVLJQLQJ�� PDQXIDFWXULQJ

DQG�RU�FRPSOHWH�HQWUHSUHQHXUVKLS��



+HOOR�(YHU\RQH��

:H� ZRXOG� OLNH� WR� VD\� D� ELJ� ZHOO� GRQH� WR� HYHU\RQH� ZLWKLQ� )RUWLWXGH� IRU� DQ

H[FHOOHQW� WHUP��<RX�KDYH�DOO�PDGH�D�JUHDW�HIIRUW� WR�JHW�EDFN� LQWR� WKH�VZLQJ

RI�WKLQJV�DV�ZHOO�DV�DGDSWLQJ�WR�WKH�)RXQGDWLRQ�)RFXVVHV�WR�VHWWOLQJ�LQ���:HOO

'RQH�

7KHUH�KDYH�EHHQ�PDQ\�DFWLYLWLHV�DQG�HYHQWV�WDNLQJ�SODFH�DQG�ZH�FDQ�SURXGO\

VD\� WKDW� WKHUH� KDYH� EHHQ� PDQ\� RI� \RX� LQYROYHG� DQG� VWHSSLQJ� XS� E\� WDNLQJ

SRVLWLRQV� RI� UHVSRQVLELOLW\�� WKURXJK� VHOOLQJ� SRSSLHV� IRU� 5HPHPEUDQFH�'D\� DV

ZHOO�DV�UDIIOH�WLFNHWV�DQG�SLQV�IRU�&KLOGUHQ�LQ�1HHG���

<RX�KDYH�DOO�VKRZQ�JUHDW�+RXVH�VSLULW�DQG�D�VHQVH�RI�FRPPXQLW\�WKURXJK�WKH

YDULRXV� FKDULW\� HYHQWV� WKDW� KDYH� WDNHQ�SODFH�� DV�ZHOO� DV� LQ� WKH� FRPSHWLWLRQV

WKDW�KDYH�UXQ�VLPXOWDQHRXVO\�� ,W�ZDV�IDQWDVWLF�WR�VHH�VR�PDQ\�RI�\RX�ZHDULQJ

UHG� LQ� VXSSRUW� IRU� �*LYH� 5DFLVP� WKH� 5HG� &DUG�� DV� ZHOO� DV� EHLQJ� LQYROYHG� LQ

�'UHVV�'RZQ�� IRU�&KLOGUHQ� LQ�1HHG��7KLV�DOVR� LQFOXGHG�PDQ\�RI� \RX�EHFRPLQJ

FUHDWLYH� IRU� WKH� �'UDZ�\RXU�7XWRU��FRPSHWLWLRQ�� LW�ZDV�YHU\� LQWHUHVWLQJ� WR�VHH

WKH�SRUWUDLWV�WKDW�\RX�FUHDWHG�DQG�WR�VHH�WKH�HQMR\PHQW�WKDW�WKLV�JHQHUDWHG��

$� ELJ� FRQJUDWXODWLRQV� WR� WKH� ZLQQHUV� WKDW� DUH� LQ� )RUWLWXGH�� WKH\� ORRN

DPD]LQJ�� � /RRN� RXW� IRU� WKH� +RXVH� FRPSHWLWLRQV� WKDW� DUH� FRPLQJ� XS� DQG

FRQWLQXH� WR�JHW� LQYROYHG�DV�PXFK�DV� \RX�FDQ��HYHQ� LI� LW� LV� WR� VXSSRUW�RWKHUV�

7KH� FRPSHWLWLRQV� ZLOO� EH� DQQRXQFHG� VRRQ� VR� NHHS� DQ� H\H� RQ� WKH� )RUWLWXGH

ERDUG�LQ�%ORFN����

+DYH�D�JUHDW�&KULVWPDV�EUHDN���
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:FBS� ��� +D\GHQ� /DZOHVV� ��-6��� $QJHO

0HJXLOOH� 6R\DP� ��-6�� DQG� %DKDU

$OGDQPD]���-6��

:FBS����(YHO\Q�$VXPDP���**6���+HQQU\

$VXPD� ��**6��� $QQD� *ROOH\�'ULQJ

��**6��DQG�$OHJULD�0DQ]DPEL���-7�

:FBS� ��� (ULQ� 6SULQJWKRUSH� ��(&��� 8UWH

%OLXG]LXWH���(&���(OLVVD�=DNDULD���(.%�

:FBS� ���� 0DU\� *LJHUFLXF� ���51��� (OOD

6WDFH\����51���(OL]DEHWK�$GLJXQ����(:�

:FBS� ���� 7LIIDQ\� 3DJH� ���)'��� (PPDQXHO

$GGR�6XQX� ���$/&��� %HWKDQ\� %DUWOHWW

���$/&���1DQF\�2VDJLH����)'�

)064& � * /'03."5 *0/
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&RQJUDWXODWLRQV� RQ� VXFFHVVIXOO\� PDNLQJ� LW� WKURXJK� WKH� ILUVW

WHUP��2YHU� WKH�FRXUVH�RI� WKLV� WHUP�ZH�KDYH�EHHQ�DZDUGHG�DQ

LQFUHGLEOH���������SRVLWLYH�SRLQWV��(YHQ�WKRXJK�ZH�KDYH�IDFHG

FKDOOHQJHV�� ZH� DUH� VR� SURXG� RI� DOO� WKDW� KDV� EHHQ� DFKLHYHG

DQG�WKH�UHVLOLHQFH�VKRZQ�E\�RXU�KRXVH��

2YHU�WKH� ODVW� IHZ�PRQWKV�WKHUH�KDYH�EHHQ�PDQ\�RSSRUWXQLWLHV

WR� JHW� LQYROYHG� LQ� VFKRRO� OLIH� �� DIWHU� VFKRRO� FOXEV�� FKDULW\

HYHQWV�� (039�� DVVHPEOLHV�� VSRUWV� HYHQWV�� KRXVH� FRPSHWLWLRQV�

5HPHPEUDQFH�VHUYLFH��DFDGHPLF�SUHS�DQG�VFKRRO�FRXQFLO��

7KDQN� \RX� WR� (PPDQXHO� $GGR�6XQX�� 7LIIDQ\� 3DJH� DQG� ,VUDHO

.D\RGH�IRU�WKHLU�VXSSRUW�LQ�UXQQLQJ�D�YDULHW\�RI�DVVHPEOLHV�WKLV

WHUP�� $OVR� WR� %URRNH� 0DQROL� DQG� 1DQF\� 2VDJLH� IRU� KHOSLQJ

ZLWK� WKH� ILUVW� KRXVH� DVVHPEO\�� 2XU� .6�� SUHIHFWV� KDYH� EHHQ

H[FHOOHQW� ZLWK� VXSSRUWLQJ� WKH� VPRRWK� UXQQLQJ� RI� 3DUHQWV�

(YHQLQJ��

:HOO� GRQH� WR� 7RE\�&OHJJ� DQG� 3DQDVKH�*DQDJDQD� IRU� FRPLQJ

�UG�LQ�RXU�ILUVW�KRXVH�FRPSHWLWLRQ�RI��6SDJKHWWL�%ULGJHV��UXQ�E\

WKH� 0DWKV� GHSDUWPHQW�� 7KHUH� ZDV� DOVR� VRPH� JUHDW

HQJDJHPHQW� LQ�&KLOGUHQ� LQ�1HHG�DFWLYLWLHV�DQG�IXQGUDLVLQJ�IRU

FKDULW\�

2YHUDOO�� LW� KDV� EHHQ� DQ� H[FHOOHQW� ILUVW� WHUP�DQG�ZH�DUH� UHDOO\

H[FLWHG� WR� VHH� KRZ� WKH� UHVW� RI� WKH� \HDU� JRHV� DIWHU� VXFK� D

VWHOODU�VWDUW��.HHS�LW�XS�3DQWKHUV�

5PQ�'PSUJUVEF�4DPSFST

:FBS����/H[L�&DUWULJKW�������

)OHWFKHU�*URDW��������<REHO

0HFKHO�������

:FBS����&KORH�2�'HOO������

&KORH�'HDQ������

:FBS�����%HQ�$XVWLQ������

-RDQD�1WRZ����������������������������

:FBS�����3KHREH�'LPRUD�����

&KDUORWWH�5REHUWV����

:FBS�����'HPL�:LOOLDPV�&RXVLQV

������:DILNDW�6DODPL�����
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+HOOR� +RXVH� 9DORXU�� :KDW� D� JUHDW� WHUP�ZH� KDYH� KDG� WKXV� IDU�

:H� DSSODXG� \RX� IRU� \RXU� JUHDW� VWUHQJWK�� UHVLOLHQFH� DQG

FRPPLWPHQW��:H�KDYH�EHHQ� LQYROYHG� LQ� QXPHURXV�FRPSHWLWLRQV

DQG� DFWLYLWLHV� DQG� \RX� KDYH�PDGH� \RXU� KRXVH� SURXG��:H� KDYH

PDQDJHG�WR�DFKLHYH�DQ�DFFXPXODWLYH�DPRXQW�RI��������SRVLWLYH

SRLQWV�� 7KLV� LV� DEVROXWHO\� RXWVWDQGLQJ�� $� VSHFLDO� PHQWLRQ� JRHV

RXW� WR� �� OHDUQHUV� ZKR� KDYH� EHHQ� SXW� IRUZDUG� IRU� WKH� +DUORZ

<RXWK� &RXQFLO�� /HQD� &LFKRQF]\N� �-<�� 0DVRQ� &ROOLV� �-<� DQG

/HVOLH�$SSLDK���6(��

:LWK�&KULVWPDV�DSSURDFKLQJ��ZH� WKLQN� LW� LV� LPSRUWDQW� WR� UHIOHFW

RQ�DOO�ZH�KDYH�GRQH��:H�KDG�D�PDWKV�FKDOOHQJH�ZKHUH�\RX�DOO

UHSUHVHQWHG� +RXVH� 9DORXU� ZLWK� SULGH�� :H� UHPHPEHUHG� WKRVH

ORVW� GXULQJ� 5HPHPEUDQFH� 'D\�� ZH� UHIOHFWHG� RQ� %ODFN� +LVWRU\

0RQWK�ZLWK� D� VSHFLDO� DVVHPEO\� DQG�JRW� LQYROYHG� LQ� WKH� 3XGVH\

DFWLYLWLHV�� :H� WKHQ� KDG� DQ� DUW� FRPSHWLWLRQ� ZLWK� VRPH

RXWVWDQGLQJ� HQWULHV�� 2XU� ODWHVW� VFKRRO� DFWLYLW\� KDV� EHHQ� WKH

OLJKWLQJ�RI� WKH�&KULVWPDV� WUHH�DQG�ZULWLQJ�QRWHV� WR� ORYHG�RQHV�����

,W�ZDV� ORYHO\� WR� VHH� VR�PDQ\� RI� \RX�ZHDULQJ� VRPHWKLQJ� IHVWLYH

RQ�0RQGD\�DQG�JHWWLQJ�LQYROYHG�LQ�WKH�&KULVWPDV�VSLULW�
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*UHHWLQJV� +RXVH� %UDYHU\�� :H� DSSODXG� \RXU� HIIRUW� IRU� JHWWLQJ

WKURXJK� WKH� ILUVW� WHUP� RI� VFKRRO� VR� ZHOO�� \RX� KDYH� DOUHDG\

PDQDJHG� WR� DFFXPXODWH� ������ SRVLWLYH� SRLQWV�� :HOO� GRQH�� ZH

NQRZ� WKLV� WHUP� KDV� VWLOO� VHHQ� VRPH� FKDOOHQJHV� DQG� \RX� KDYH

IDFHG�WKHP�ZLWK�UHVLOLHQFH�DQG�WKH�WUXH�EUDYHU\�VSLULW��

%UDYHU\�SXSLOV�KDYH�EHHQ�UHJXODUO\�DWWHQGLQJ�SKRHQL[�FXUULFXOXP

OXQFKWLPH� DQG� DIWHUVFKRRO� FOXEV� DQG� FROOHFWLQJ� H[WUD� SRVLWLYH

SRLQWV�IRU�RXU�+RXVH��7KHUH�KDV�EHHQ� ORWV�RI�HQWHUWDLQPHQW�ZLWK

SHUIRUPDQFHV� LQ�2SHQ�0LF� 7KXUVGD\� OXQFKWLPHV�DQG�GHGLFDWLRQ

HYHU\�ZHHN�IURP�RXU�%UDYHU\�FKRLU�PHPEHUV��.HHS�JRLQJ�

:H� ZRXOG� OLNH� WR� VD\� ZHOO� GRQH� WR� /XLV� $OL�� )LQOD\� 7KXUVWRQ�

0F*RZDQ�� $OLVKD� &XWKEHUW� DQG� (YLH� &OHJJ� IRU� WKHLU� FRQWLQXHG

VXSSRUW� LQ� WKH� PXVLF� GHSDUWPHQW� DQG� WKHLU� HQWKXVLDVP� IRU

SUDFWLFLQJ�PXVLF��

:H� KDYH� VRPH� IDQWDVWLF� +RXVH� FRPSHWLWLRQV� FRPLQJ� XS� IRU

'HFHPEHU�� �:H�ZLOO� PDNH� WKH�PRVW� RI� WKHP� DQG� VHH� LI� ZH� FDQ

KDYH�WKH�KLJKHVW�QXPEHU�RI�SRVLWLYH�SRLQWV�E\�WKH�HQG�RI�WHUP�
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:FBS����'DQLHOOH�$VDQWH��.+���

SRVLWLYHV��&DVH\�-DPHV�7LOO��77����

-RVKXD�0DFNLQWRVK��77����

:FBS����$PEHU�0RRUH��6$����

'LDQD�'HOJDGR��6$�����+DUULVRQ

&ROHPDQ��6$����

:FBS����3UHFLRXV�8FKHQGX�

1DWKDQLHO��.7�����1\DK

6KRHEULGJH��$'%�����$OLVKD

&XWKEHUW��.7����

:FBS�����0DLV\�7D\ORU���9(����

+ROO\�%DWWHOOH\���605�����$OH[

+XQGOH\���9(����

:FBS�����%HQ�1RUXZD���(0����

3RSS\�7DQW���6'�����DQG�:DKLG

<DVHHQ���6'�����
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'DPLUD� 6XERFHYD� ,'�� ,YDQD

0LNVRYLF�,'

:FBS� �� �� 9LFWRULD� &KRFKRURZVND

6:�� /HQD� &LFKRQF]\N� -<�� 0LFKHOOH

1RUXZD�-<

:FBS� �� �� &KORH� 6WHHOH� 0*�� 0\DK

:HHNHV�7/��/XNUHFLMD�.XQGURWDLWH�7/

:FBS� ��� �� 5DFKDHO� &DUSHQWHU� 6(�

(OOD�%UDE\�80��/LOOLH�+XGJHOO�80

:FBS� ��� �� &KDUORWWH� %ULDQW� 63/�
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7KH� 3(� GHSDUWPHQW� KDYH� KDG� DQ� H[WUHPHO\� EXV\� VWDUW� WR� WKH� QHZ

DFDGHPLF�\HDU��7KH�ER\V�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�UXJE\��VZLPPLQJ

DQG� EDGPLQWRQ� LQ� WKHLU� FRUH� 3(� OHVVRQV�� ZKLOVW� WKH� JLUOV� KDYH

SDUWLFLSDWHG� LQ� QHWEDOO� DQG� VZLPPLQJ� LQ� WKHLU� OHVVRQV�� $V� D

GHSDUWPHQW�ZH�KDYH�EHHQ�YHU\�LPSUHVVHG�ZLWK�WKHLU�SRVLWLYH�DWWLWXGH

WR�WKHLU�OHVVRQV�

2XU� H[WUD�FXUULFXODU� FOXEV� KDYH� VHHQ� VWXGHQWV� WDNH� SDUW� LQ� QHWEDOO

DQG� IRRWEDOO� WUDLQLQJ�� ZLWK� IL[WXUHV� DOVR� EHLQJ� SOD\HG� DJDLQVW� RWKHU

VFKRROV� DFURVV� +DUORZ�� :H� KDYH� VHHQ� IDQWDVWLF� QXPEHUV� FRPLQJ

GRZQ�WR�SOD\�VSRUW�RQ�D�0RQGD\��7XHVGD\��DQG�7KXUVGD\�HYHQLQJV�

#PZ³T�'PPUCBMM

7KH� <HDU� �� DJH� JURXS� KDYH� KDG� ���� SXSLOV� DWWHQG� IRRWEDOO� WUDLQLQJ

DFURVV�WKH�ZHHN��7KH\�KDYH�SDUWLFLSDWHG�LQ�WZR���D�VLGH�WRXUQDPHQWV

DW�3DVVPRUHV��ZLWK� WZR�PRUH� VWLOO� WR�SOD\�DW� WKH� WLPH�RI�ZULWLQJ� WKLV�

7KH\� KDYH� SHUIRUPHG� YHU\� ZHOO� DQG� UHSUHVHQWHG� WKH� VFKRRO� ZLWK

GLVWLQFWLRQ�� $� ELJ� WKDQN� \RX� WR� 0U� 9LFNHU\� IRU� KHOSLQJ� RXW� ZLWK� WKH

<HDU���SXSLOV� WKLV�KDOI� WHUP��:HOO�GRQH�DQG�JRRG� OXFN� IRU� WKH� UHVW�RI

WKH�KDOI�WHUPV�WRXUQDPHQWV�

1& �/&84

7KH�<HDU���SXSLOV�KDYH�EHHQ�OHG�ZHOO�E\�WKHLU�FDSWDLQ�-DNH�$OFRFN��LQ

WKH� WZR� JDPHV� WKH\� KDYH� SOD\HG� WR� GDWH�� 7KH\� ZRQ� WKHLU� ILUVW� HYHU

VSRUWLQJ� IL[WXUH� ���� DJDLQVW� 0DUN� +DOO� ZLWK� 0LOWRQ� 0F$OSLQH� VFRULQJ

WKH� ZLQQHU�� ,Q� WKHLU� VHFRQG� IL[WXUH� WKH\� ORVW� DJDLQVW� D� VWURQJ� %XUQW

0LOO� VLGH��DOWKRXJK� WKH\�SOD\HG�ZHOO�DQG�VKRZHG�H[FHOOHQW� WHDPZRUN

DQG� FRXUDJH� WR� SOD\� XQWLO� WKH� ILQDO�ZKLVWOH�ZKLFK�ZLOO� VWDQG� WKHP� LQ

JRRG�VWHDG�IRU�IXWXUH�PDWFKHV�

7KH�<HDU� ��DJH�JURXS� VWDUWHG� WKH� VHDVRQ� LQ�JUHDW� IRUP�FRPIRUWDEO\

GHIHDWLQJ� 0DUN� +DOO� ���� DQG� WKHQ� 6W� 1LFNV� ����� ZLWK� 'DQLHO� &DOLQ

VFRULQJ�DQ�DPD]LQJ���RI�WKH���JRDOV��8QIRUWXQDWHO\�WKH\�ORVW�QDUURZO\

LQ�WKHLU� ODVW�JURXS�JDPH�DJDLQVW�%XUQW�0LOO�DQG�ZLOO�QRZ�KDYH�WR�ZDLW

WR� VHH� LI� WKH\� TXDOLI\� IRU� WKH� ILQDOV�� 7KH\� KDYH� EHHQ� VXSHUEO\� OHG� E\

WKHLU� FDSWDLQ� .DOH\�5D\� 7LOO� DQG� KDYH� SOD\HG� VRPH� EULOOLDQW� SDVVLQJ

IRRWEDOO�FUHDWLQJ�DQG�VFRULQJ�SOHQW\�RI�JRDOV�

7KH�<HDU� ���SXSLOV�KDYH�EHHQ�YHU\�HQWKXVLDVWLF�ZLWK�WKH�DSSURDFK�WR

WKH� JDPH�� DOWKRXJK� ZHUH� XQIRUWXQDWH� WR� FRPH� DZD\� ZLWK� D� ���

GHIHDW� LQ� WKHLU� RQO\� PDWFK� WR� GDWH� DJDLQVW� %XUQW� 0LOO�� 7KH\� SOD\HG

VRPH� H[FHOOHQW� IRRWEDOO� EXW� ODFNHG� WKH� GHIHQVLYH� VWDELOLW\� WR� FRPH

DZD\�ZLWK�WKH�SRLQWV��7KH\�DUH�GXH�WR�SOD\�DJDLQVW�0DUN�+DOO� LQ�WKHLU

SHQXOWLPDWH�JDPH�RI�WKH�VHDVRQ�

7KH� <HDU� ��� SXSLOV� LQ� WKHLU� ILQDO� \HDU� DW� 6WHZDUGV� $FDGHP\� KDYH

SHUIRUPHG� H[WUHPHO\� ZHOO� ZLQQLQJ� ERWK� RI� WKHLU� JDPHV� WR� GDWH

DJDLQVW�%XUQW�0LOO�����DQG�6W�1LFNV�����LQ�D�FORVHO\�IRXJKW�JDPH��0D[

$UQROG� KDV� OHG� WKH� WHDP� ZHOO� DV� FDSWDLQ�� LQ� ZKDW� LV� DQ� H[WUHPHO\

ZHOO�PDQQHUHG� JURXS� RI� ER\V� WKDW� SOD\� IRRWEDOO� LQ� WKH� ULJKW� VSLULW�

7KH\� KDYH� RQH� ILQDO� JDPH� DJDLQVW� 0DUN� +DOO� WR� GHFLGH� LI� WKH\� ZLOO

UHDFK�WKH�ILQDO�RI�WKHLU�FRPSHWLWLRQ�



7KLV�QHZVOHWWHU�LV�D�JUHDW�VSDFH�WR�WDON�DERXW�\RXU�HPSOR\HHV
�JHQXLQH�FRQFHUQV��VXFK�DV�FRPSDQ\�XSGDWHV�

HYHQWV��DQG�SHUNV�WKDW�WKH\�UHJXODUO\�ORRN�IRUZDUG�WR�
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#BTLFUCBMM

7KLV�LV�D�JURZLQJ�VSRUW�ZLWKLQ�WKH�VFKRRO��ZLWK�WKH�ER\�V�SDUWLFLSDWLRQ

QXPEHUV� JURZLQJ� \HDU� RQ� \HDU� VLQFH� WKH� FRQVWUXFWLRQ� RI� WKH� VSRUWV

KDOO��

7KH� <HDU� �� DQG� �� SXSLOV� KDYH� HQMR\HG� WKHLU� ILUVW� FRPSHWLWLYH� DFWLRQ

VLQFH� MRLQLQJ� 6WHZDUGV� $FDGHP\�� SDUWLFLSDWLQJ� LQ� �Y�� WRXUQDPHQWV

WDNLQJ� SODFH� DW� 6W� 0DUNV� DJDLQVW� WKH� RWKHU� +DUORZ� VFKRROV�� 2Q

ZULWLQJ� WKLV�� ERWK� \HDU� JURXSV� KDYH� SOD\HG� LQ� WZR� IULHQGO\

WRXUQDPHQWV�ZLWK� WKH� FRPSHWLWLYH� DFWLRQ� WR� IROORZ� EHIRUH�ZH� EUHDN

XS� IRU� &KULVWPDV�� 7KH� <HDU� �� SXSLOV� �SLFWXUHG� EHORZ�� LQ� SDUWLFXODU

KDYH� WUDLQHG� ZHOO� DQG� LQ� JUHDW� QXPEHUV� DQG� WKLV� KDV� SURYLGHG

KHDOWK\� FRPSHWLWLRQ� IRU� SODFHV� ZKHQ� VHOHFWLQJ� WKH� WHDPV�� :H� ZLVK

ERWK�\HDU�JURXSV�WKH�EHVW�LQ�WKH�ODVW�WZR�FRPSHWLWLRQV�

1SJNBSZ�'FTUJWBM

6WHZDUGV�KRVWHG�WKH�DQQXDO�SULPDU\

IHVWLYDO� IRU� LWV� IHHGHU� VFKRROV� WKLV

KDOI� WHUP�� 8QIRUWXQDWHO\� IRU� D

PXOWLWXGH� RI� UHDVRQV�� RQO\� WKUHH

VFKRROV�SDUWLFLSDWHG�LQ�WKH�HYHQW�

7KH� �� VFKRROV�� .LQJVPRRU�� 0LOZDUGV

DQG�1D]HLQJ�SOD\HG� VRPH�H[FHOOHQW

IRRWEDOO� RQ� WKH� GD\� DQG� WKH

RXWFRPH�ZDV�RQO\�GHFLGHG�RQ�JRDOV

VFRUHG�DIWHU�WKH�ILQDO�JDPH�ILQLVKHG

���� EHWZHHQ� 1D]HLQJ� DQG

.LQJVPRRU�

,W� ZDV� 1D]HLQJ� WKDW� SURJUHVVHG� RQ

WR� WKH� QH[W� VWDJH� RI� WKH

FRPSHWLWLRQ� GXH� WR� VFRULQJ� PRUH

JRDOV� DJDLQVW�0LOZDUGV� LQ� WKHLU� ILUVW

JDPH�� .LQJVPRRU� ILQLVKLQJ� DQ

XQOXFN\� VHFRQG�ZLWK�0LOZDUGV� WKLUG�

7KDQN�\RX�WR�DOO�WKH�SXSLOV�WKDW�WRRN

SDUW� DQG� WR� WKH� WHDFKHUV� IRU

EULQJLQJ� WKHP� DFURVV� WR� WKH

FRPSHWLWLRQ��:H�ZLVK�1D]HLQJ�JRRG

OXFN�LQ�WKH�QH[W�URXQG��

. . .
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2XU�<HDU� ���&RQVWUXFWLRQ� VWXGHQWV� JRW

WKH� RSSRUWXQLW\� WR� YLVLW� DQG� WRXU

+DUORZ� &ROOHJH� WR� HQDEOH� WKHP� WR

KDYH� D� FKDQFH� WR� DVN� TXHVWLRQV� DQG

ILQG� RXW�PRUH�DERXW�ZKDW� WKH� FROOHJH

KDV�WR�RIIHU��

7KH\�KDG�WKH�RSSRUWXQLW\�WR�YLHZ�WKHLU

DPD]LQJ� IDFLOLWLHV� LQFOXGLQJ� WKHLU

SOXPELQJ�� HQJLQHHULQJ�� EULFNZRUN� DQG

MRLQHU\� ZRUNVKRSV�� � 7KH� VWXGHQWV� KDG

DQ� DPD]LQJ� WLPH� DQG� RQH� VWXGHQW�

0DWWKHZ� 0RRUH�� FRPPHQWHG� �7KH

H[SHULHQFH� ZDV� D� UHDO� H\H� RSHQHU

DQG� ,� ORRN� IRUZDUG� WR� DWWHQGLQJ� WKH

&ROOHJH�QH[W�\HDU�










