




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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7KLV� KDOI�WHUP� KDV� VHHQ� WKH� ODXQFK� RI� WZR� )RXQGDWLRQ� )RFXVHV�� 
#F

,JOE��DQG�
5BML�UP�6T��

:H�KDYH�EHHQ�WDONLQJ�WR�SXSLOV�DERXW�WKH� LPSRUWDQFH�RI�NLQGQHVV�DQG

RI� KRZ� KXUWIXO� WKH� VPDOOHVW� RI� WKURZDZD\� FRPPHQWV� FDQ� EH� RQ

VRPHRQH
V� VHOI�HVWHHP� DQG� ZHOO� EHLQJ�� :H� KDYH� UHPLQGHG� SXSLOV� RI

WKH� VLPSOH�DFWV�RI� NLQGQHVV� VXFK�DV� VD\LQJ�SOHDVH�DQG� WKDQN� \RX�DQG

KROGLQJ�RSHQ�GRRUV�

7KH� FOHDU� PHVVDJH� RI� 6WHZDUGV� EHLQJ� DQ� "OUJ�CVMMZJOH� 4DIPPM� KDV

EHHQ�VXQJ�IURP�WKH�URRIWRSV�DQG�SXSLOV�KDYH�EHHQ�UHPLQGHG�WKDW�WKH\

VKRXOG� �UBML�UP�VT��ZKHQHYHU�WKH\�IHHO�WKDW�VRPHRQH�HOVH
V�DFWLRQV�DUH

PDNLQJ� WKHP� IHHO� XQFRPIRUWDEOH�� :H� KDYH� LQWURGXFHG� D� QHZ� 4501

�6HYHUDO� 7LPHV� RQ� 3XUSRVH�� #PY�� DV� VXJJHVWHG� E\� 6FKRRO� &RXQFLO�� WR

JLYH�SXSLOV�DQRWKHU�ZD\�WR�OHW�XV�NQRZ�LI�WKH\�QHHG�VXSSRUW�

,Q� WKH� FRPLQJ� ZHHNV� ZH� ZLOO� EH� IRFXVLQJ� RQ� �/P� 1SPIJCJUFE� *UFNT��

VHQGLQJ� WKDW�DOO� LPSRUWDQW�PHVVDJH� WKDW�GUXJV��DOFRKRO�DQG�RIIHQVLYH

ZHDSRQV�KDYH�QR�SODFH�LQ�\RXQJ�SHRSOH
V�OLYHV��7KLV�FDQ�EH�D�GLIILFXOW

PHVVDJH� WR� GHOLYHU�� EXW� 0UV� $WNLQVRQ�� RXU� 'HVLJQDWHG� 6DIHJXDUGLQJ

/HDG�� ZLOO� GR� VR� ZLWK� KHU� XVXDO� WDFWIXO� DQG� GLUHFW� PDQQHU�� WKDW� ZLOO

HQVXUH�SXSLOV�NQRZ�KRZ�WR�NHHS�WKHPVHOYHV�DQG�HYHU\ERG\�HOVH�VDIH�
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3XSLOV� DFURVV� WKH� VFKRRO� KDYH� FRQWLQXHG� WR� VKRZ� RXU� VFKRRO� YDOXHV

ZLWK� HQWKXVLDVP� DQG� FRPPLWPHQW�� /HVVRQV� DFURVV� WKH� VFKRRO� KDYH

EHHQ�YLEUDQW�DQG�HQHUJHWLF�DV�XVXDO�WKLV�WHUP��$V�ZH�FRPH�RXW�RI�WKH

SDQGHPLF�� HYHU\� RSSRUWXQLW\� KDV�EHHQ� WDNHQ�E\� WHDFKHUV� WR� IRFXV�RQ

LPSRUWDQW� OLIH� VNLOOV� DQG� WR� HQVXUH� WKDW� WKH� ZHOOEHLQJ� RI� SXSLOV� LV� DW

WKH�IRUHIURQW�RI�DOO�WKDW�ZH�GR��

:H�KDYH�FRQWLQXHG�WR�GHYHORS��'LUHFWHG�5HDGLQJ�$FWLYLWLHV�5HODWHG�WR

WKH�7H[W���'$57V��LQ�DOO�VXEMHFWV�DFURVV�WKH�VFKRRO��7KLV�LV�D�NH\�SDUW�RI

HYHU\� OHVVRQ� ZKHUH� IOXHQF\� DQG� HQMR\PHQW� DUH� WKH� UHVXOW� RI� FDUHIXO

WHDFKLQJ� DQG� IUHTXHQW� SUDFWLFH� RI� '$57V�� '$57� DFWLYLWLHV� XQGHUSLQ

�5HDGLQJ� IRU� 0HDQLQJ�� DFWLYLWLHV� DQG� KHOS� WR� GHYHORS� SXSLOV�

FRQILGHQFH� DQG� XVH� RI� WDON� LQ� WKH� FODVVURRP�� 7KHVH� WDVNV� PRGHO� WR

SXSLOV� KRZ� WR� �5HDG� ZHOO�� DQG� JLYH� WKHP� ORWV� RI� RSSRUWXQLWLHV� WR

SUDFWLFH� DQG� LPSURYH� WKHLU� UHDGLQJ�� $� FRQWLQXHG� IRFXV� IRU� WKH

UHPDLQGHU� RI� WKH� \HDU� LV� IRU� SXSLOV� WR� GHPRQVWUDWH� DQ� LQFUHDVHG

FRQILGHQFH� LQ� WDFNOLQJ� FKDOOHQJLQJ� WH[WV� DV� ZHOO� DV� UHDGLQJ� IRU

SOHDVXUH�ERWK�LQ�VFKRRO�DQG�DW�KRPH��

7KLV� ZHHN� LV� WKH� ODVW� ZHHN� EHIRUH� WKH� (DVWHU� EUHDN� DQG�� DV� XVXDO�

6WHZDUGV� $FDGHP\� ZLOO� EH� DQ� H[FLWLQJ� KLYH� RI� HGXFDWLRQDO� DFWLYLW\�

:H�ZLOO�ZRUN�KDUG� WR� WKH�HQG�RI� WHUP�DQG� WKHQ�HQMR\� VRPH� UHOD[DWLRQ

DQG�D�ZHOO�HDUQHG�UHVW�
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+D\GHQ�/DZOHVV�

�$QJHO�%DKDU�$OGDQPD]�

:FBS����

/RLV�*UHHQ�

$OH[�3DQFX�

:FBS����

(ULQ�6SULQJWKRUSH

�8UWH�%OLXG]LXWH�

:FBS�����

0DU\�*LJHUFLXF�

�(OOD�6WDFH\�

:FBS�����

7LIIDQ\�3DJH�

1DQF\�2VDJLH

$V� WKH� ILQDO� VXPPHU� WHUP� LV�DPRQJ�XV�ZH�DUH�QRZ� LQ� WKH� ODVW� VWUHWFK

RI� WKH� \HDU�DQG�H[FLWHG� WR� VHH� LI� 3URZHVV�3DQWKHUV�ZLOO�EH� YLFWRULRXV

RQFH�DJDLQ��

8QIRUWXQDWHO\�� ZH� ZLOO� EH� VD\LQJ� JRRGE\H� DQG� JRRG� OXFN� WR� RXU

FXUUHQW� +RXVH� &DSWDLQV�� 1DQF\� 2VDJLH� DQG� %URRNH� 0DQROL� WKLV� KDOI

WHUP��7KDQN�\RX�VR�PXFK�IRU�DOO�\RXU�KDUG�ZRUN�DQG�VXSSRUW� WKLV�\HDU

ZLWK�DVVHPEOLHV��KRXVH�HYHQWV�DQG�VWXGHQW�PHQWRULQJ��:H�ZLVK�\RX�DOO

EHVW�LQ�WKH�IXWXUH�DQG�WKH�EHVW�RI�OXFN�LQ�\RXU�XSFRPLQJ�H[DPV�

:LWK� HYHU\� HQG� FRPHV� QHZ� EHJLQQLQJV� DQG� ZH� ZRXOG� OLNH� WR� JLYH� D

KXJH� VKRXW� RXW� WR� RXU� QHZO\� DSSRLQWHG� +RXVH� &DSWDLQV�� -HVVLFD

%LVKRS� DQG� (GZDUG� $XVWLQ�� :H� KDYH� DOVR� DSSRLQWHG� &RQQRU� /RQJOH\

DV� RXU� 6SRUWV� &DSWDLQ� DQG� (PLO\� %UDKDP� DV� RXU� 3XSLO� 9RLFH

$PEDVVDGRU�� :H� DUH� ORRNLQJ� IRUZDUG� WR� VHHLQJ� KRZ� WKLV� IDQWDVWLF

QHZ� WHDP� RI� VWXGHQWV� FDQ� JXLGH� VXSSRUW� DQG�PRWLYDWH� WKH� 3DQWKHUV

WR�YLFWRU\�RQFH�DJDLQ��

)LQDOO\�� ZH� ZRXOG� OLNH� WR� ZLVK� RXU� FXUUHQW� \HDU� ��� FRKRUW� WKH� EHVW� RI

OXFN� LQ� WKHLU� XSFRPLQJ�H[DPV��:H�KDYH�ZLWQHVVHG� WKH�KDUG�ZRUN�DQG

GHGLFDWLRQ� WKURXJKRXW� WKH� \HDU� ZKLOVW� IXOO\� FRPPLWWLQJ� DQG

SDUWLFLSDWLQJ� LQ� WKH�ZLGHU� VFKRRO� OLIH��:KHQ� LW�V� H[DP�GD\� ��ZDUP�XS

\RXU�EUDLQ�DQG�VKRZ�WKH�ZRUOG�KRZ�H[FHSWLRQDOO\�ZRQGHUIXO�\RX�DUH��

$IWHU�D�EULOOLDQW�HQG� WR� ODVW� WHUP��\RX�KDYH�DOO� VWDUWHG� WKLV� WHUP

ZLWK�HQWKXVLDVP�DQG�FRQILGHQFH��

$V�WKH�<HDU���V�HPEDUN�RQ�WKHLU�ILQDO� OHJ�DW�6WHZDUGV�ZH�ZRXOG

OLNH� WR� ZLVK� WKHP� OXFN�� QRW� RQO\� LQ� WKHLU� H[DPV� EXW� DOVR� IXWXUH

HQGHDYRXUV�� 3XW� DOO� \RXU� KDUG� ZRUN� RYHU� WKH� ODVW� ILYH� \HDUV� WR

JRRG�XVH���ZH�NQRZ�\RX�ZLOO�EH�DPD]LQJ�

(YHU\RQH� KDV� JLYHQ� WKHLU� DOO� RYHU� WKH� ODVW� IHZ�ZHHNV� DQG� KDYH

IDFHG�HYHU\�FKDOOHQJH�KHDG�RQ�DQG� WR� WKHLU� IXOO� SRWHQWLDO�� �:H

ORRN� IRUZDUG� WR� RXU� QH[W� KRXVH� DVVHPEO\� ZKHUH� ZH� FDQ� FRPH

WRJHWKHU� DV� D� KRXVH� WR� FHOHEUDWH� RXU� VXFFHVV�� :H� ZLOO� DOVR

LQWURGXFH� WR� \RX� WKH� QHZ� +RXVH� &DSWDLQV�� ZKR� ZLOO� EHFRPH

IDPLOLDU�IDFHV�WR�\RX�RYHU�WKH�FRPLQJ�\HDU��

1H[W� WHUP� WKHUH� DUH� PDQ\� H[FLWLQJ� HYHQWV� WR� ORRN� IRUZDUG� WR�

LQFOXGLQJ� WKH� UHZDUGV� WULSV� WKDW� \RX� KDYH� DOO� ZRUNHG� VR� KDUG

WRZDUGV��$QG�ILQDOO\��6SRUWV�'D\��ZKLFK�LV�WKRURXJKO\�HQMR\HG�E\

DOO� DQG� DOORZV� XV� WR� UHDOO\� FRPH� WRJHWKHU� DV� D� KRXVH��:H� ORRN

IRUZDUG� WR� VHHLQJ� HYHU\RQH� FRPSHWH�� KDYLQJ� IXQ� DQG� HDUQLQJ

SRLQWV�IRU�RXU�KRXVH�
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/H[L�&DUWULJKW������

5HQHH�6WHZDUW�������

:FBS����

'DLV\�2�'HOO������

&KORH�'HDQ������

:FBS�����

(WKDQ�-RQHV������

���������%LOO\�+LQNOH\�����������������������

:FBS�����

3KHREH�'LPGRUH����

&KDUORWWH�5REHUWV����

:FBS�����

'HPL�:LOOLDPV�&RXVLQV�������

:DILNDW�6DODPL������
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:HOFRPH�+RXVH�9DORXU�WR�RXU�6XPPHU�WHUP��:H�DUH�VR�LPSUHVVHG�E\�WKH

PDWXULW\�� UHVLOLHQFH� DQG� GHGLFDWLRQ� VKRZQ� E\� DOO� RI� \RX� WRZDUGV� \RXU

VFKRROZRUN�DV�ZHOO� DV� \RXU� FRPSDVVLRQ�DQG�FDUH� WRZDUGV�RQH�DQRWKHU�

7KH�KRXVH�HYHQW�WXUQRXWV�DQG�VXSSRUW�KDYH�EHHQ�IDQWDVWLF��<RXU�VXSHUE

DWWLWXGH� FDQ� EH� VHHQ� WKURXJK� WKH� QXPEHU� RI� SRVLWLYH� SRLQWV� 9DORXU

VWXGHQWV� KDYH� EHHQ� DZDUGHG�� :H� KDYH� FUHDWHG� D� JUHDW� FRPPXQLW\

ILOOHG� ZLWK� ODXJKV�� DSSUHFLDWLRQ� DQG� WHDPZRUN�� .HHS� XS� WKH� SRVLWLYH

DWWLWXGH�DQG�GHGLFDWLRQ�

&RQJUDWXODWLRQV� WR� RXU� QHZ� 9DORXU� +RXVH� &DSWDLQV�� 7KHVH� SXSLOV

UHSUHVHQW� 9DORXU�V� FRXUDJH� DQG� SULGH�� DQG� ZH� DUH� VR� SURXG� RI� \RX�

&RQJUDWXODWLRQV� WR� 'DQQ\� 0F&DUWK\�� *DEULHO� .HLWD� DQG� 5DFKDHO

&DUSHQWHU�� :H� NQRZ� \RX� DUH� JRLQJ� WR� PDNH� +RXVH� 9DORXU� SURXG� DQG

KDYH�D�IDQWDVWLF�\HDU�

$� ELJ� VKRXW� RXW� WR� RXU� \HDU� ��� SXSLOV� ZKR� DUH� FRPSOHWLQJ� WKHLU� ILQDO

VWUHWFK� DW� 6WHZDUGV� $FDGHP\�� 9DORXU� ZLVKHV� \RX� DOO� WKH� EHVW� DQG� ZH

DUH�VR�SURXG�RI�\RXU�GHGLFDWLRQ�DQG�ZRUN�HWKLF��:H�NQRZ�\RX�DUH�JRLQJ

WR�DEVROXWHO\�VPDVK�\RXU�H[DPV�DQG�VXFFHHG�LQ�\RXU�IXWXUH�HQGHDYRXUV�

:H�KRSH�\RX�HQMR\�WKH�VXQVKLQH�DQG�DOO�WKH�IXQ�WKDW�FRPHV�ZLWK�LW�

. * 4 4 � % " / - & 3 � " / % � �
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0\� IHOORZ� -DJXDUV�� DV� ZH� DSSURDFK� WKH� HQG� RI� WKLV� \HDU� ,

ZRXOG� OLNH� WR� FRQJUDWXODWH� \RX� DOO� IRU� \RXU� UHVLOLHQFH� DQG

\RXU� SRVLWLYH� DWWLWXGH� DURXQG� VFKRRO�� 2QFH� DJDLQ�� ZH� DUH

WKH� KRXVH� ZLWK� WKH� OHDVW� QHJDWLYH� SRLQWV�� VR� NHHS� LW� JRLQJ�

0DQ\�RI�\RX�KDYH�VKRQH�EULJKWO\�WKLV�\HDU�DQG�,�ZRXOG�OLNH�WR

PHQWLRQ� D� IHZ� RI� \RX� HVSHFLDOO\� ZLWK� WKH� PRVW� SRVLWLYH

SRLQWV�VLQFH�WKH� ODVW�QHZVOHWWHU�� ,Q�<��5XE\�)DLUOH\� �.+��ZLWK

��� DQG� =X]DQQD� 3RWU]HERZVND� �77�� ZLWK� ���� LQ� <�� 'DLVLH

+XGJHOO� �6$��ZLWK����DQG�'LDQD�'HOJDGR��6$��ZLWK����� LQ�<�

1\DK�6KRHEULGJH� �$'%��ZLWK� ���DQG�2OLYLD�*ROG� �$'%��ZLWK

���� LQ� <��� 'DUFLH� 6PLWK� �9(�� ZLWK� ��� DQG� 'DLV\� &KDSPDQ

�9(��ZLWK� ���� DQG� ILQDOO\� LQ� <��� %HQ� 1RUXZD� �(0�� DV� DOZD\V

VHWWLQJ� WKH� VWDQGDUG� DV� RQH� RI� RXU� +RXVH� &DSWDLQV� ZLWK� ��

DQG�'LYLQH�,GHKHQ�$PHQ��6'��ZLWK�����$�VSHFLDO�VKRXW�RXW�WR

$OYLQ�$\RXEL� �9(��ZKR�ZLOO�EH�UHSUHVHQWLQJ�XV�-DJXDUV� LQ�WKH

VWXGHQW�/HDGHUVKLS�7HDP�DV� WKH�QHZ�'HSXW\�+HDG�%R\��ZHOO

GRQH�$OYLQ�

/RRNLQJ� IRUZDUG� WR� FHOHEUDWLQJ� DOO� \RXU� DPD]LQJ� HIIRUWV� LQ

WKH� QH[W� KRXVH� DVVHPEO\�� +DYH� D� ZRQGHUIXO�� UHVWIXO� KDOI�

WHUP��
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=X]DQQD�3RWU]HERZVND����
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'DLVLH�+XGJHOO����

$LGHQ�5XWKHUIRUG����

:FBS����

2OLYLD�*ROG�����

1\DK�6KRHEULGJH����

:FBS�����

+ROO\�%DWWHOOH\�����

/DFLH�6PLWK����

:FBS�����

%HQ�1RUXZD����

'LYLQH�,GHKHQ�$PHQ����
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*HRUJH�6SULQJWKRUSH�

�/DUD�0LNVRYLF�

:FBS���

9LFWRULD�&KRFKRURZVND�

&KHUU\�*UDKDP

:FBS��

&OLIIRUG�(GZDUGV�/RZH

.D\OHLJK�/HYLQV

:FBS����

5DFKDHO�&DUSHQWHU�

/LOOLH�+XGJHOO�

:FBS����

&KDUORWWH�%ULDQW�

'DLV\�%LOOLQJWRQ
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'XULQJ� WKH� ODVW� ZHHN� RI� $SULO�� WKH

*HRJUDSK\� 'HSDUWPHQW� �0U

+LFNPDQ�� 0LVV� 'LFNLQVRQ� DQG� 0LVV

'DQFXOHD�� FRQGXFWHG� DVVHPEOLHV� WR

DOO� \HDU� JURXSV� RQ� WKH� WKHPH� RI

(DUWK�:HHN��2XU�DLP�ZDV�WR�SURPRWH

EHWWHU� DZDUHQHVV� RI� WKUHH� PDMRU

JOREDO� HQYLURQPHQWDO� FKDOOHQJHV�

GHIRUHVWDWLRQ�� FOLPDWH� FKDQJHV� DQG

SODVWLF� SROOXWLRQ�� :H� H[SORUHG� WKH

FDXVHV� RI� WKHVH� SUREOHPV� DQG� WKH

GHYDVWDWLQJ� LPSDFWV� WKH\�DUH� KDYLQJ

RQ� WKH� JOREDO� HQYLURQPHQW� DQG

SHRSOH�� :H� DOVR� H[DPLQHG� KRZ

WKHVH�FKDOOHQJHV�FRXOG�EH� VROYHG�E\

ERWK� FROOHFWLYH� DQG� LQGLYLGXDO

DFWLRQ�� 3XSLOV� ZHUH� JLYHQ� D

FKDOOHQJH� WR� KHOS� WKH� HQYLURQPHQW�

7KH\�KDYH�EHHQ�DVNHG� WR� UHGXFH� WKH

DPRXQW� RI� FORWKHV� WKH\� EX\� DV� WKH

FORWKLQJ� LQGXVWU\� LV� WKH� VHFRQG�PRVW

SROOXWLQJ� JOREDO� LQGXVWU\�� :H� KRSH

WKURXJK� DZDUHQHVV� DQG� DFWLRQ� ZH

FDQ� ERWK� LPSURYH� HQYLURQPHQWDO

VXVWDLQDELOLW\�DQG�VDYH�PRQH\��

'XULQJ� WKH�6SULQJ� WHUP��6WHZDUGV�$FDGHP\�KHOSHG�DQ�$IULFDQ�&KDULW\

FDOOHG� &$)2'� :$6+� ZKLFK� DLPV� WR� KHOS� ZRPHQ� LQ� =LPEDEZH� ZKR

VXIIHU� IURP� XWHULQH� ILEURLGV�� 7KH� FKDULW\� LV� SDUWO\� RUJDQLVHG� E\� 6WDII

1XUVH� &KDUPDLQH� 0XWVDJR� ZKR� ZRUNV� ZLWKLQ� DQ� (VVH[� KRVSLWDO�

&KDUPDLQH� ZRUNV� ZLWK� &$)2'� :$6+� WR� VHQG� IHPLQLQH� VDQLWDU\

SURGXFWV� IURP� WKH� 8.� WR� =LPEDEZH�� 6KH� FROOHFWV� VSDUH� VDQLWDU\

SURGXFWV� IURP� VFKRROV�� KRVSLWDOV� DQG� RWKHU� VHWWLQJV� DQG� WKHQ� VHQGV

WKHP� WR� =LPEDEZH�� 7KH� %ULGJH� DW� 6WHZDUGV� $FDGHP\� ZDV� DEOH� WR

GRQDWH� VSDUH� VDQLWDU\� SURGXFWV� WR� &$)2'� :$6+� �RUJDQLVHG� E\� 0UV

$WNLQVRQ��0UV�6PLWK�DQG�0UV�+XQW���0U�+LFNPDQ�ZDV� WKHQ�DEOH� WR� WDNH

WKH�VDQLWDU\�SURGXFWV� WR�&KDUPDLQH�0XWVDJR�ZKR�VHQW� WKHP�RQ�D�YHU\

ORQJ�MRXUQH\�WR�=LPEDEZH��&KDUPDLQH�YLVLWHG�=LPEDEZH�LQ�$SULO�����

DQG� HQVXUHG� WKH� VDQLWDU\� SURGXFWV� UHDFKHG� WKH� ZRPHQ� ZKR� QHHGHG

WKHP�

" *% � 50 �"'3 *$"

6WDII� 1XUVH� &KDUPDLQH� 0XWVDJR

VLJQLQJ� KHU� ERRN� DERXW� ZRUNLQJ

LQ� WKH� 1+6� DQG� JURZLQJ� XS� LQ

=LPEDEZH�

:LWK� WKH� JURZLQJ� LPSRUWDQFH� RI� LVVXHV� VXFK� DV� FOLPDWH� FKDQJH�� PLJUDWLRQ�� HQYLURQPHQWDO� GHJUDGDWLRQ�

VSDWLDO� HSLGHPLRORJ\�DQG� LQHTXDOLWLHV�� JHRJUDSK\� LV� RQH�RI� WKH�PRVW� UHOHYDQW� FRXUVHV� \RX� FRXOG� FKRRVH� WR

VWXG\�� *HRJUDSK\� FRXUVHV� DUH� SRSXODU�� GHPRQVWUDWHG� E\� VWURQJ� FRPSOHWLRQ� UDWHV� DQG� SRVLWLYH� VWXGHQW

IHHGEDFN��*HRJUDSKHUV�DUH�DOVR�KLJKO\�HPSOR\DEOH�DQG�FROOHFWLYHO\� UHFHLYH�FRPSHWLWLYH�JUDGXDWH� VDODULHV�

$ERYH�DOO��JHRJUDSKHUV�KDYH�SRWHQWLDO� WR�EH�ZHOO�LQIRUPHG�JOREDO�FLWL]HQV��XVLQJ�WKHLU�XQLTXH�FRPELQDWLRQV

RI�NQRZOHGJH�DQG�VNLOOV�WR�PDNH�D�SRVLWLYH�GLIIHUHQFH�LQ�WKH�ZRUOG�

:KDWHYHU� \RXU� SDVVLRQ� IRU� WKH� ZRUOG� �� IDVFLQDWLRQ� ZLWK� ODQGVFDSHV� RU� FRQFHUQV� DERXW� VXVWDLQDELOLW\� �

JHRJUDSK\� ZLOO� SURYLGH� \RX� ZLWK� NQRZOHGJH� DQG� WUDQVIHUDEOH� VNLOOV� WKDW� ZLOO� UHZDUG� \RX� SHUVRQDOO\� DQG

DGYDQFH�\RX�SURIHVVLRQDOO\�

*.1035"/$& �0' �(&0(3"1):



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�

:LWK� WKH� LPSHQGLQJ�'LDPRQG� -XELOHH�RI�6WHZDUGV�$FDGHP\� LW� LV�D

IDQWDVWLF� RSSRUWXQLW\� IRU� XV� WR� UHIOHFW� RQ� RXU� ODVW� ��� \HDUV�� ,Q

SUHSDUDWLRQ� IRU� WKLV�� ZH� KDYH� EHHQ� GLVFXVVLQJ� WKH�PDQ\�ZD\V�ZH

FDQ� FHOHEUDWH� WKH� HYHQWV� WKDW� KDYH� WDNHQ� SODFH� RYHU� WKLV

FRQVLGHUDEOH� OHQJWK� RI� WLPH�� � 5HIOHFWLQJ�� ZH� FDQ� ILQG� RXUVHOYHV

WKLQNLQJ� DERXW� QRW� MXVW� WKH� SDVW�� EXW� WKH� IXWXUH� DQG� KRZ

VXEVHTXHQW� PHPEHUV� RI� 6WHZDUGV� $FDGHP\� FRXOG� UHJDUG� WKHVH

DPD]LQJ�DFKLHYHPHQWV���6XIILFH�WR�VD\�� WKHUH� LV�D�KXJH�DPRXQW�RI

GRFXPHQWDWLRQ�WR�EH�UHYLHZHG�LQ�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH�

7KH� +LVWRU\� 'HSDUWPHQW� ZLOO� EH� OHDGLQJ� WKH� ZD\� ZLWK� WKH

DQQLYHUVDU\� \HDU� FHOHEUDWLRQV� E\� FUHDWLQJ� D� GLVSOD\� RI� 6WHZDUGV

QRVWDOJLD�� :H� KDYH� VR� PDQ\� ULFK� VRXUFHV� RI� LQIRUPDWLRQ� DQG� ZLOO

EH�ORRNLQJ�IRU�ZLOOLQJ�SDUWLFLSDQWV�WR�KHOS�XV���,I�\RX�DUH�LQWHUHVWHG

LQ� FRQWULEXWLQJ� WR� 6HSWHPEHU
V� VFKRRO� KLVWRU\� SURMHFW� IRU� WKH

VFKRROV� ��WK� -XELOHH�� FRPH� DQG� VHH� PH� WR� UHJLVWHU� \RXU� LQWHUHVW�

0HDQZKLOH�� LI� \RX� DUH� ZLOOLQJ� WR� FRQWULEXWH� WR� DQ\� RWKHU� RI� QH[W

\HDU�V�HYHQWV�LQ�DQ\�ZD\��SOHDVH�VSHDN�WR�\RXU�VXEMHFW�WHDFKHUV�WR

ILQG� RXW� ZKDW� WKH\� KDYH� SODQQHG� DQG� KRZ� \RX� PLJKW� EH� DEOH� WR

KHOS� RXW�� � ,� DP� UHDOO\� ORRNLQJ� IRUZDUG� WR� ZRUNLQJ� ZLWK� \RX� DOO� LQ�

�SODQQLQJ�WKH�FHOHEUDWLRQV�IRU�WKH�QH[W�DFDGHPLF�\HDU�
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��� IHPDOH� <HDU� ��� VWXGHQWV� ZHUH� JLYHQ� D� XQLTXH� RSSRUWXQLW\� WR� DWWHQG� DQ

H[FLWLQJ�EHVSRNH�HYHQW�LQ�/RQGRQ���6KH�&DQ�%H� LV�D�VFKHPH�WKDW�DLPV�WR�FKDQJH

WKH� SHUFHSWLRQ� RI� IHPDOHV� LQ� LQGXVWU\� DQG� HPSRZHU� JLUOV� WR� PDNH� LQIRUPHG

GHFLVLRQV�DERXW�WKHLU�FDUHHU�E\� LQWURGXFLQJ�WKHP�WR�UROHV� LQ�WKH�FRUSRUDWH�ZRUOG

VR� WKDW� WKH\� FDQ� VHH� WKH� &LW\� QRW� RQO\� DV� D� YLDEOH� RSWLRQ�� EXW� DQ� H[FLWLQJ� RQH

WRR�

6KH�&DQ� %H� LV� D� XQLTXH� SURJUDPPH�� ZKHUH� VWXGHQWV� YLVLW� D� FRUSRUDWH� FRPSDQ\

DQG� OHDUQ�DERXW� WKHLU�ZRUN� WKURXJK�DQ� LQWHUDFWLYH�DQG� LPPHUVLYH�PLVVLRQ�RU� WDVN�

� LQ� WKH�PRUQLQJ�� � ,Q� WKH�DIWHUQRRQ� WKH\� MRLQHG�D�YLUWXDO� VHVVLRQ�ZKHUH� WKH\�FRXOG

LQWHUDFW�ZLWK�RWKHU�FRPSDQLHV�DQG�\RXQJ�ZRPHQ��VROYH�D�SUREOHP��DVN�TXHVWLRQV

WR�WKH�SURIHVVLRQDOV�DQG�PDNH�D�SHUVRQDO�SOHGJH�

$� K\EULG� YLUWXDO�LQ�SHUVRQ� HYHQW� ZDV� GHOLYHUHG� WKLV� \HDU�� 7KLV� PHDQW� WKDW� WKH\

YLVLWHG� WKH� /RQGRQ�RIILFHV� LQ� WKH�PRUQLQJ�DQG�GLDOHG� LQWR� WKHLU� YLUWXDO�DIWHUQRRQ

VHVVLRQ� IURP� WKHUH�� � $IWHU� WKH� HYHQW�� WKH\� DWWHQGHG� D� YLUWXDO� VNLOO�GHYHORSPHQW

ZRUNVKRS�WR�IXUWKHU�SUHSDUH�WKHP�IRU�WKHLU�IXWXUH�FDUHHU�
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2Q�7KXUVGD\���WK�$SULO�������6WHZDUGV�$FDGHP\�ZDV�GHOLJKWHG�WR

KROG� WKH� ILUVW� 3UHVHQWDWLRQ� (YHQLQJ� IRU� WKUHH� \HDUV�� 7KH� HYHQLQJ

FHOHEUDWHG� WKH� VXFFHVVHV� RI� SXSLOV� DFURVV� DOO� \HDU� JURXSV�� 7XWRU

$ZDUGV� ZHUH� JLYHQ� LQ� DFNQRZOHGJHPHQW� RI� SXSLOV
� GHYHORSPHQW�

SURJUHVV��FRPPLWPHQW��DQG�KDUG�ZRUN��6XEMHFW�DQG�6SHFLDO�$ZDUGV

ZHUH� JLYHQ� WR� <HDU� ��� IRU� DFDGHPLF� H[FHOOHQFH�� ����� DWWHQGDQFH

RYHU���\HDUV��($/�SURJUHVV��FRPPXQLW\�DQG�SHUIRUPLQJ�DUWV�

7KUHH� *RYHUQRUV
� DZDUGV� ZHUH� DOVR� DZDUGHG� WR� <HDU� ��� SXSLOV�

)OHXU�6DOKL�� IRU�$FDGHPLF�$FKLHYHPHQW��+HDG�*LUO��3RSS\�7DQW�� IRU

&RQWULEXWLRQ�WR�WKH�/LIH�RI�WKH�$FDGHP\��DQG�+HDG�%R\��(PPDQXHO

$GGR�6XQX�IRU�&LWL]HQVKLS��

7R� DGG� WR� WKH� HYHQLQJ�� ZH� DOVR� KDG� VRPH� VSHFLDO� SHUIRUPDQFHV

IURP�5XE\� LQ�<HDU� ��� DQG�RXU�<HDU� ���*&6(�PXVLF� VWXGHQWV�� 7DQHU

ZLWK� KLV� RZQ� FRPSRVLWLRQ�� .KDOLG�ZLWK� KLV� RULJLQDO� VRQJ�� DQG� -DFN�

,VUDHO��.KDOLG�DQG�$OH[�ZLWK�D�EDQG�SHUIRUPDQFH��

'L� GD� 9LJKL�� (QULFKPHQW� &R�RUGLQDWRU� DQG� HYHQW� RUJDQLVHU�� VDLG�

�)ROORZLQJ� WKH� GLVUXSWLRQ� WR� HQULFKPHQW� DFWLYLWLHV� RYHU� WKH� ODVW

FRXSOH� RI� \HDUV�� ,� ZDV� DEVROXWHO\� GHOLJKWHG� WR� RUJDQLVH

3UHVHQWDWLRQ� (YHQLQJ� WKLV� \HDU�� $OO� WKH� SXSLOV� LQYROYHG� DUH� DQ

DEVROXWH�FUHGLW�WR�WKH�DFDGHP\�DQG�WKHLU�IDPLOLHV��DQG�WKH\�VKRXOG

IHHO�LQFUHGLEO\�SURXG�RI�WKHLU�DFKLHYHPHQWV�

6SHFLDO� WKDQNV�PXVW�JR� WR� WKH� VWDII� WKDW� VXSSRUWHG� WKH�HYHQW�SUHSDUDWLRQV�DQG�GHOLYHU\�RQ� WKH�HYHQLQJ�

%XW� LW�PXVW�EH�VDLG�� WKH�HYHQW�ZRXOGQ
W�KDYH�EHHQ�ZKDW� LW�ZDV�ZLWKRXW� WKH�KHOS�DQG�SDUWLFLSDWLRQ�RI� WKH

SXSLOV�� SUL]H� ZLQQHUV�� SUHIHFWV�� WKH� EULOOLDQW� DQG� WDOHQWHG� SHUIRUPHUV�� DQG� ILQDOO\�� RXU� +HDG� %R\

(PPDQXHO�� +HDG�*LUO� 3RSS\�� 'HSXW\� +HDG� %R\�:DKLG�� DQG� 'HSXW\� +HDG�*LUO� 7LIIDQ\� WKDW� SUHVHQWHG� RQ

WKH�HYHQLQJ��

,� ZLVK� DOO� RI� WKH� <HDU� ��� SXSLOV� VXFFHVV� DQG� KDSSLQHVV� DV� WKH\� UHDFK� WKHLU� ILQDO� ZHHNV� DW� 6WHZDUGV

$FDGHP\�DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�\RXQJHU�\HDU�JURXSV�RYHU�WKH�FRPLQJ�\HDU���0UV�'D�9LJKL




