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'HDU 3DUHQWY &DUHUYV DQG 6WXGHQWYV / \

2XWRYH D VISRQVRUHG UXQ ZDON VWDUWHG WKLV ZHHN ['XULQJ WKLYV }
EH UXQQLQJ RU ZDONLQJ D PLOH IRU RXU IRXU FKRVHQ FKDULWLHV

= J

6WXGHQWY ZLOO UXQ RU ZDON ODSV RI WKH 08*$ LQ WKHLU \HDU JUH
GD\ DV D WKDQN \RX IRU SDUWLFLSDWLQJ 6WDII ZLOO EH JHWWLQJ L(

7KH HYHQW ZLOO WDNH SODFH GXULQJ WXWRU WLPH RQ WKH IROORZL(
JULGD\ODUFK <HDU

ORQGD\ ODUFK <HDU

'HGQHVGD\ ODUFK <HDU

7KXUVGD\ ODUFK <HDU

JULGD\ ODUFK <HDU DQG 6L[WK )RUP

/IDVW \HDU WKLY HYHQW UDLVHG RYHU e DQG ZH ZRXOG ORYH WR
WKDW DPRXQW WKLV \HDU :H KDYH VHW XS D SD\PHQW LWHP LQ 3DU|H(
IRU\RX WR PDNH D GRQDWLRQ IRU DQ\ DPRXQW IURP e WR e $00
GRQDWLRQV DUH DSSUHFLDWHG E\ RXU FKDULWLHY UHJDUGOHVV RIK
3OHDVH JLYH ZKDWHYHU \RX FDQ 7KDQN \RX/ VR PXFK IRU \RXU VXSS|R\

OU ODF%ODLQ
$VVLVWDQW +HDGWHDFKHU
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ORQGD\ O0DUFK ./XQFKOHQX/
< ORYH D OLOH (YHQW DP 0

% (3 6WXGHQW /HDGHUVKLS 3URJ!L ‘ ([ WD &XUIFXMUEXEV

7XNGD\ O0DUFK —
< )O\LQJ 6WDUW 7ULS 8:( ‘ THP " DMV
*&6( 3( ORGHUDWLRQ 'D\

. H ' DwAv
"HGQHVGD\ ODUFK

< ORYH D OLOH (YHQW DP O ‘ 6\/XGI—Q/\BDU—IQWI-DQGERRN>
< *HRJUDSK\ )LHOG 7ULS 3RUWI '

5RVVO\Q 3DUN 5XJE\ TRXUQDPHQ . 3DWML HZ VBIWMLY |
7TKXUVGD\ ODUFK

< ORYH D OLOH (YHQW DP (
5RVVO\Q 3DUN 5XJE\ TRXUQDPHQ 632 576 &ISCVCG
I1H[W ZHHN LV WKH ODVW ~Z

WHUP WKHUH ZLOO EH QF
ZHHN RI WHUP

JULGD\ ODUFK
< ORYH D OLOH (YHQW DP
*&6( '"UDPD 7THFKQLFDO 5HKHDUVLE

&OXEV ZLOO VWDUW EDFN
DQG UXQ DOO WKH zZD\ WK
7HUP

7TXHVGD\ < < DQG < UF
:HGQHVGD\ DOO \HDUV Fl
7TKXUVGD\ DOO \HDUV DW
JUHHQzZD\ WRS ILHOG DC
08*%

(LG D@W &HAEWWMRI 7RIHVKHUDV D 6FKRRO&RP P XQLW

$V ZH DSSURDFK WKH HQG RI 5DPDGDQ ZH ZRXOG OLNH WR ZLVK DO
KHDUWILBOWEDU@RMEDWU LV D VSHR@ G RF¥FIDQJ WKH HQG RI D PRQWK
VSLULWXDO JURZWK -W LV D WLPH ILOOHG ZLWK MR\ JUDWLWXGH |

(LGELAVU PDUNV WIKQH RHBKDZZDO WKH WHQWK PRQWK RI WKH —-VODF
Rl WKH QHZ PRRQ -W FHOHEUDWHY WKH FRPSOHWLRQ RI 5DPDGDQ

WR VXQVHW E\ JDWKHULQJ ZLWK ORYHG RQHV RIIHULQJ SUD\HUV |
WR DSSUHFLDWH RXU EOHVVLQJY ZKLOH DOVR WKLQNLQJ RI WKRVH .

JRU IDPLOLHY REVHUYLQJ (LG WKLV LV D WLPH RI MR\ GUHVVLQJ LQ
UHODWLYHV DQG FRPLQJ WRJHWKHU DV D FRPPXQLW\ )RU WKRVH X
RSSRUWXQLW\ WR OHDUQ PRUH DERXW WKLV LPSRUWDQW FHOHEUDW
JUDWLWXGH FRPSDVVLRQ FKDULW\ DQG XQLW\

$v D VFKRRO ZH FHOHEUDWH WKH ULFK GLYHUVLW\ ZLWKLQ RXU FRF
SHDFHIXO DQG MR\IXO GD\ ZLWK WKHLU IDPLOLHV

(LG OXEDUDN WR DOO ZKR FHOHEUDYV
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/IDVW ZHHN IRU +RXVH )ULGD\V VWXGHQWY PDGH URFNHWYV
SODQ ZDV WR VHW WKHP RII DQG VHH ZKR V ZHQW KLJKHVW
ZLQGV SXW D VSDQQHU LQ WKH ZRUNV DQG WDNH RII KDG W

7KLV ZHHN LW V D 2QH %YRXQFH FRPSHWLWLRQ VWXGHQWY KDYH WR
DV ORQJ DV SRVVLEOH -1 LW ERXQFHVY PRUH WKDQ RQFH WKH\ DUH
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<HDU
-Q PDWKYVY ZH DUH OHDUQLQJ DERXW SUREDELOLW\ WKLY ZHHN -Q SURED
SHUFHQWDJHYV

‘H DUH OHDUQLQJ DERXW SHUFHQWDJHY GHFLPDOV DQG IUDFWLRQV DQG
HTXDWLRQV VXFK DV R

<HDU

— OLNHG PDWKYV ZKHQ ZH OHDUQW DERXW QHJDWLYH VFDOH IDFWRUV VLQ
JRRG FKDOOHQJH

-Q PDWKV - HQMR\HG OHDUQLQJ DERXW WKH QWK WHUP EHFDXVH - HQMR
‘H ORYHG ZRUNLQJ LQ JURXSV RU SDLUV DQG ORYH WKH VFDOH IDFWRUV

-Q PDWKV - YH HQMR\HG H[SDQGLQJ DQG VLPSOLI\LQJ EUDFENHWYVY HVSHH

<HDU

~Q PDWKV ZH DUH SORWWLQJ QRQ OLQHDU JUDSKV (YHU\ OHVVRQ ZH KDY
VWDUWHG ZLWK OLQHDU WKHQ PRYHG WR TXDGUDWLFV 7KHQ ZH H[SORUHC
WR VHH WKH GLIIHUHQW OLQHV PDGH RQ WKH JUDSKV GHSHQGLQJ RQ WKH

-Q PDWKV ZH UH OHDUQLQJ DERXW JUDSKV TXDGUDWLF HTXDWLRQV VLPX
OHDUQW DERXW DV\PSWRWHV 0U %URZQ V IDYRXULVE®D ®GWKY ZRUG ZK

<HDU
- HQMR\ VROYLQJ SUREOHPV HVSHFLDOO\ ZKHQ WKHUH LV PRUH WKDQ R
SDUWLFXODUO\ HQMR\ PHFKDQLFV DQG GHFLVLRQ PDWKV DV WKH\ OLQN F
VFLHQFH

:KDW - HQMR\ DERXW PDWKV LV KRZ LOWHUFRQQHFWHG WKH UDQJH RI WR
LQFRUSRUDWLQJ DOJHEUD LQ JHRPHWU\ HDFK QHZ OHVVRQ LV FRQQHFWI

— OLNH PDWKV EHFDXVH WKHUH V D ULJKW DQG D ZURQJ DQVZHU VR LW V
SUREOHP ILQDOO\ PDNHV VHQVH - HQMR\ ZKHQ GLIIHUHQW DUHDV RI PDWHK
XQGHUVWDQGLQJ RI ERWK FRQQHFWHG DUHDV

$ /HYHO PDWKV LV LQFUHGLEO\ UHZDUGLQJ EHFDXVH LW WUDQVIRUPV PD
IRU SUREOHP VROYLQJ 7KHUH LV D XQLTXH VHQVH RI VDWLVIDFWLRQ LQ
WULIJRQRPHWULF LGHQWLW\ ZKHUH HYHU\ ORJLFDO VWHS EXLOGV WRZDU

<HDU DQG <PBDH QRZ IXOO\ IRFXVHG RQ WKHLU H[DPV LQ WKH VXPPHU -
HWKLF RI DOO RI WKH VWXGHQWY ZKHQ SUHSDULQJ IRU WKHLU PRFEN H[DP
RXU EHVW HYHU VHW RI PRFN UHVXOWYV VR IDU DQG WKH\ VKRXOG EH YHU
HWKLF FRQWLQXHV WR EH YHU\ VWURQJ DPRQJ WKHVH VWXGHQWY DQG -
VXPPHU *RRG OXFN WR \RX DOO
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7KH ODWKYV &KDOOHQJH FRQWLQXHV WR KDYH JUHDW VXFFHVV KHUH [

6HQLRU ODWKYVY &KDOOHQJH

7KH 6HQLRU ODWKYV &KDOOHQJH LV LQWHQGHG IRU KLJK DFKLHYLQJ V
FKDOOHQJH WKRVH ZKR KDYH DOUHDG\ GHPRQVWUDWHG KLJK OHYHO
VWXGHQWY ZLOO EH LQYLWHG WR WDNH WKH $QGUHZ -REELQJV .DQJL
WKHVH VWXGHQWY ZHOO GRQH WR \RX DOO

JROG FHUWLILFDWHYV 6L VWXGHQWY KDYH EHHQ LQYLWHG WR
VLOYHU FHUWLILFDWHYV $QGUHZ -REELQJYV .DQJDURR 3DWULEN )
EURQIJH FHUWLILFDWHYV 6WDQ + %HQ 5 +DUULVRQ / DQG *HRUJH

-QWHUPHGLDWH ODWKYV &KDOOHQJH

7KH —-QWHUPHGLDWH &KDOOHQJHY DUH DLPHG DW VWXGHQWY LQ <HD
FRXQWU\N JHW LQYLWHG WR WKH NDQJDURR URXQGV VR WKLV LV DQ [
GRQH WR DOO RI \RX

JROG FHUWLILFDWHYV JRXU VWXGHQWY JRW WKURXJK WR WKH
VLOYHU FHUWLILFDWHYV '\ODQ - (G 5 OD[ & DQG )LQ %
EURQJH FHUWLILFDWHYV

-XQLRU ODWKYV &KDOOHQJH
7KH -XQLRU ODWKY &KDOOHQJH LV \HW WR KDSSHQ DQG ZLOO WDNH
SODFH RQ :HGQHVGD\ $SULO $00 VWXGHQWYV LQ WRS VHWYV LQ
<HDU ZLOO WDNH WKH FKDOOHQJH DORQJ ZLWK QRPLQDWHG
VWXGHQWY IURP <HDU -1'\RX ZRXOG|OLNH WR WDNH SDUW LQ WKH
-XQLRU ODWKYVY &KDOOHQJH VSHDN WR \RXU PDWKV WHDFKHU DQG
DVN LI LW ZRXOG EH SRVVLEOH

‘H DUH YHU\ IRUWXQDWH WR KDYH DQ [DPD}LQJ FRKRUW RI
PDWKHPDWLFLDQV LQ WKH 6L[WK )RUP[DQG VRPH RI WKHP KDYH
YROXQWHHUHG WR UXQ D ODWKYV &KDOOHQJH &OXE IRU <HDU DQG
<HDU RQ 7XHVGD\ DIWHU VFKRRO ZKHUH WKH\ JR WKURXJK

VRPH RI WKH W\SHV Rl SUREOHPV WKDW FRPH XS LQ WKH PDWKYV
FKDOOHQJH DQG VKDUH WKHLU H[SHULHQFH RI OHDUQLQJ PDWKYV
DQG VROYLQJ PDWKV SUREOHPV $00 VWXGHQWYV LQ <HDU DQG
<HDU DUH ZHOFRPH WR DWWHQG DV WKLV ZLOO KHOS \RX WR
SUHSDUH IRU WKH -XQLRU ODWKYV &KDDPOHQJH LQ $SULO
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‘H KDG D UHFRUG QXPEHU RI HQWUDQWV WR WKH SL UHFLWLQJ FRPSH
WRRN SDUW 7KLV LQFOXGHG HQWUDQWY IURP DOO \HDU JURXSV 7KH
VWXGHQWY ZKR DUULYHG DV D WHDP WKH\ KDG EHHQ SUDFWLVLQJ
WKH\ ZRXOG VKDUH WKH SLH SUL]H - DOVR HQMR\HG WKH KHDOWK\ F
DORWKHU JR KDYLQJ KHDUG WKDW WKHLU UHFRUG KDG EHHQ EURNHQ

6R WKH UHVXOWY DUH
<HDUMRLQW ZLQQHUV (GLWK %0 DQG $PDUD 3 GHFLPDO SODFHV U
<HDUZLQQHU :LOORXJKE\ 6 GHFLPDO SODFHV UHFLWHG
<HDWZLQQHU -VDDF - GHFLPDO SODFHV UHFLWHG
<HDU ZLQQHU 1DPHHUD $ GHFLPDO SODFHV UHFLWHG
<HDU ZLQQHU +DQQDK < GHFLPDO SODFHV UHFLWHG
<HDU ZLQQQHU (PO\Q : GHFLPDO SODFHV UHFLWHG
<HDU ZLQQHU 2OLYHU O GHFLPDO SODFHV UHFLWHG
6WDALQQHU O0UV 'D\ GHFLPDO SODFHV UHFLWHG

HOO GRQH WR DOO ZKR WRRN SDUW WKHUH zZDV D JUHDW DWPRVSKH

81$87+25-6(' +2/-'$<6
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‘H DUH GHOLJKWHG WR VKDUH WKH IDQWD
%7(& VWXGHQWY IROORZLQJ WKH UHOHDV
UHVXOWY 7KLV \HDU V FRKRUW KDV GHPR
UHVLOLHQFH GHWHUPLQDWLRQ DQG SUR
DW WKH KHDUW RI YRFDWLRQDO HGXFDWL

$FURVV ERWK %7(& %XVLQHVV DQG +HDOW
KDYH VKRZFDVHG QRW RQO\ VWURQJ VXEN
DSSOLHG VNL@ERWOG X QG BOY WHKQ® PDNH
TXDOLILFDWLRQV VR YDOXDEOH O0DQ\ OHI
JUDGHV ZLWK D KLJK SHUFHQWDJH DFKLH
H[DPLQDWLRQ XQLW 7KHLU VXFFHVV LV D
VSHQW UHYLVLQJ ERWK LQGLYLGXDOO\ D
H[DP SUDFWLFH FRPSOHWHG LQ FODVV

$V ZH FHOHEUDWH WKHVH UHVXOWYVY ZH D
HIFLWHPHQW 2XU %7(& OHDUQHUYV DUH D
PRPHQWXP DV WKH\ FRQWLQXH WR FRPSO
XQLW DQG SUHSDUH IRU IXWXUH FDUHHU

FKRRVLQJ SDWKZD\V LQ KHDOWKFDUH DQ(

&RQIJUDWXODWLRQV RQFH DJDLQ WR DOO
LQFUHGLEO\ SURXG RI \RXU DFKLHYHPHQV

$5<

VWLF DFKLHYHPHQWYV RI R
H RI WKH -DQXDU\ DVVHVVRH
QVWUDWHG H[FHSWLRQDO
IHVVLRQDOLVP TXDOLWLH

RQ

K DQG 6RFLDO &DUH VWX
JHFW NQRZOHGJH EXW DOVR
WKHVH
DUQHUV H[FHHGHG WKHLU W
YLQJ D 'LVWLQFWLRQ LQ D
WHVWDPHQW WR WKH KRX
)G LQ JURXSV DQG WKH HV

')

U

OVR ORRN DKHDG ZLWK
DUHDG\ EXLOGLQJ RQ WKLV
HWH WKH ILQDO FRXUVHZR
DVSLUDWLRQV ZLWK PDOQ\
5 EXVLQHVYV

VWXGHQWY \RX VKRXOG H
VYV — FHUWDLQO\ DP

[)) / &

<($5

-Q <HDU DQG <HDU WKLV ZHHN VWXGH
LQIJUHGLHQW®RXDWHWG HIJJ WKH\ KDYH W

QWV KDYH EHHQ KRQLQJ WK
UDQVIRUPHG WKHP LQWR E

YDULHW\ RI WRPDWR EDVHG VDXFHV 6WXGHQWYV ZHUH EULOOLDQW DY

ILQDO GLVKHY :HOO GRQH WR WKH JURXS

V IRU KLIKOLJKWLQJ WKH IU

Z O

_ <
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7THQ RI RXU VWXGHQWYV DNZR |URRP<«IDDU WRRN SDUW LQ DQ H[FLW
%DGPLQWRQ 6FKRRO LOQWURGXFLQJ WKHP WR&WK\ID B WD RN F UDH W IMHIV
H[SORULQJ ELJ LGHDV VKDSLQJ SHUVRQDO QDUUDWLYHVY DQG EUDLC(

7KLV ZRUNVKRS PDUNV WKH VWDUWLQJ SRLQW IRU WKHLU MRXUQH\ W
7('eQVSLUHG VSHHFKHYV IRDWD % )BPISGI WEKWMLRXOPPHU WHUP DV SDUW RI
&RPSHWLWLRQ )URP WKHUH WZR ILQDOLVWY ZLOO WKHQ JR RQ QHI[W
ZDV IDQWDVWLF WR VHH WKHLU FRQILGHQFH JURZ DV WKH\ H[SHULPH
DQG WR ZDWFK WKHLU RUDF\ VNLOOV VKLQH WKURXJKRXW WKH GD\

L) >

/$!

<($5

L

)\
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Q

2Q :HGQHVGD\ VWXBMOQWWV¥HKHERP KDG WKH H[FLWLQJ RSSRUWXQLW\ WR

WKH 8QLYHUVLW\ RI %ULVWRO 7KH WULS RIIHUHG D UHDO LQVLJKW L
FKDQFH WR H[SHUBHQ SHDOGDDKFYN LQ WKHLU WHDFKLQJ ODERUDWRULH

7KH SUDFWLFDO WKH VWXGHQWYV XQGHUWRRN ZDV H[WUDFWLQJ FDIIH

Q
%

L

DSSDUDWXV VXFK DV IXPH FXSERDUGY DQG URWDU\ HYDSRUDWRUYV DO|
FDIITHLQH WKH\ H{IWUDFWHG 7KH VHVVLRQ DOVR JDYH VWXGHQWV WKH

FKHPLFDOV LQFOXGLQJ GLFKORURPHWKDQH XQGHU VWULFW VDIHW\

S

DQRG SURIHVVLRQDOO\ WKH JURXS EHKDYHG WKURXJKRXW GHPRQVWUL

DQRG VWURQJ SUDFWLFDO VNLOOV
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JRXU RI RXU HQWKXVLDVWLF <HDU UHDGHUV SURXGO\ UHSUHVHQWH
&KDPSLRQV 4XL] D FRPSHWLWLRQ RUJDQLVHG E\ WKH 1DWLRQDO /LW
ORYHUV IURP DFURVYV WKH FRXQWU\

7KH TXL] WHVWHG VWXGHQWY NQRZOHGJH RI FKLOGUHQ V DQG \RXQJ
FODVVLF IDYRXULWHYVY WR WKH ODWHVW FRQWHPSRUDU\ UHOHDVHV $
TXHVWLRQV $PHOLD 'DQLHO ODGGLH DQG 6HE GHPRQVWUDWHG H[FH
DQG ORJLF DOO VXUURXQGLQJ WKHLU ORYH RI UHDGLQJ

7KH URXQGYVY FKDOOHQJHG WKH WHDP WR PDWFK WLWOHY DQG RSHQL
SLFWXUH FOXHVY DQG ZH HYHQ KDG D FHOHEULW\ JXHVW DSSHDUDQFH
6WHDGPDQ

‘H DUH LQFUHGLEO\ SURXG RI WKHP DQG WKH SRVLWLYH ZD\ WKH\ UH
FHOHEUDWLRQ RI UHDGLQJ WHDPZRUN DQG WKH YLEUDQW ZRUOG RI
DQG RXU FRPSHWLWLRQ MRXUQH\ HQGYV KHUH WKLV \HDU EXW MXVW Z
'HOO GRQH WR RXU <HDU IDWLRQDO 5HDGLQJ &KDPSLRQV 4XL] WHDI

&$51 (* o 6+257/ 676

7KH &DUQWXUHE. V ORQJHVW UXQQLQJ DQG EHVW ORYHG ERRN DZDUG
WKH 8. V OLEUDU\ DVVRFLDWLRQ &-/-3 DQQRXQFHG WKHLU VKRU
&DUQHJILHVY FHOHEUDWH RXWVWDQGLQJ UHDGLQJ H[SHULHQFHV LQ ERF
XQLTXH LQ EHLQJ MXGJHG E\ OLEUDULDQV ZLWK WKH 6KDGRZHUV &K
JURXSV LQ VFKRROV DQC OLEUDULHV LQ WKH 8. DQG DURXQG WKH ZR
FKRRVH WKHLU RZQ ZLQ%4UV

7KH &DUQHJLH OHGDO IRU :ULWLQJ VKRUWOLVW LV
*KRVWOLQHV E\ .DW\D %DOHQ
1RW *RLQJ WR 30DQ E\ 7LD )LVKHU
3RSFRUQ E\ 5RE +DUUHOO
7TKH %R\ — /RYH E\ :LOOLDP +XVVH\
&KURQLFOHV RI D /L]IDUG 1RERG\ E\ 3BDWULFN 1HVV
ROl 6LUHQ E\ % HWK 2 %ULHQ
7ZHQW\ )RXU 6HFRQGV IURP 1RZ E\ -DVRQ 5H\QROGYV
%LUGLH E\ - 3 5RVH

ORUH GHWDLOV DORQJ ZLWK WKH &DUQHJILH OHGDO IRU
-—-OOXVWUDWLRQ VKRUMOUWW FDQ EH IRXQG
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$IWHU BeHDZREUHDN IURP W UXJE\ RX

6L[WK )RUP ER\V UHWXUQHG WR DFWLRQ LQ D
WRXUQDPHQW IHDWXULQJ VWURQJ RSSRVLWLRQ IURP
.LQJ V 6FKRRO 6W 3HWHU V &KHOWHQKDP &ROOHJH
DQG 4(+

'"HVSLWH D VHULHV RI WRXJK PDWFKHY DQG QDUURZ
ORVVHVY WKH WHDP FRPSHWHG ZLWK UHDO VSLULW DQG
HQMR\HG WKH IDVW SDFHG FKDOOHQJH RI V UXJE\

JRU PDQ\ RI RXU <HDU V LW |ZzDV D PHPRUDEOH

ILQDO VSRUWLQJ RXWLQJ DQG WKH\ UHSUHVHQWHG
WKH VFKRRO ZLWK SULGH WKURXJKRXW

6: 001~

6ZLPPHUVY UHSUHVHQWLQJ %)6 DWWHQGHG WKH %ULVWRO 6HFRQGDU\ ¢
FRXQW\ UHJLRQDO DQG QDWLRQDO VZLPPHUV ZHUH RXW LQ IRUFH VR

$Q RXWVWDQGLQJ SHUIRUPDQFH IURP RXU MXQLRU ER\V WHDP ZLQQLC
I UHHVW\OH UHOD\ DQG ILQLVKLQJ VW RQ DJJUHJDWH SRLQWV WR ZLQ
FXS UXQQLQJ VLQFH DQG WKLV LV D ILUVW WLPH ZLQ IRU %)6 &RQJ

$ I DOMLF WXUQRXW IURP RXU FOXE VZLPPHUVY PHDQW ZH FDPH DzZD\ Zl
\HDU 6SHFLDO WKDQNV WR <HDU VZLPPHU /DXUHQ * ZKR VWHSSHG
HQDEOH XV WR ILHOG D IXOO WHDP LQ WKH MXQLRU JLUOV

~QGLYLGXDO OHGDO :LQQHUV 5HOD\ OHGDO :LQQHUYV
-XQLRWUHDVWVWURNH *ROG -XRERU OHGOH\ %R\V *ROG 200LH -VD
-XQLRYUHHVW\OH 6LOYHU OHXWORU JUHHVW\OH 5HOD\ 6LOYHU 200
-XQLRYO\ B6LOYHU OHUU\Q &DQQRQ %URQ]H OHUU\Q -VDDF + (O
-XQLRYUHHVW\OH %URQJH -VOWFLRU )UHHVW\OH *LUOV %URQ]H 1LD
-XQLRYO\ %URQJH +XJR
~QWHUPHG®WDWBVWVWURNH 6LOYHU -VDDF /
~QWHUPHGLDMHVW\OH %URQ]JH -VDDF /
BHQLRYUHHVW\OH 6LOYHU %HQ
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2Q :HGQHVGD\ WKH <HDU JLUONVM IRRWED
WUDYHOOHG WR 6W %9HGH V &DW
ILQDO IRRWEDOO IL[IWXUH RI WK
PDWFK LW ZDV 8QGHU JORULRX
WR WKH SHUIHFW VWDUW ZLWK [
/IROD URFNHWLQJ XV L@WRxH@ HNMUO
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BWXGHQWY ZHUH LQWURGXFHG WR WKH VKHHU VFDOH RI ZRUN WKDW
SURGXFWLRQV WR EORFNEXVWHU PXVLFDOV HDFK VKRZ EULQJV ZLW#
QRW OLPLWHG WR
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JURQW RI +RXVH DQG &XVWRPHU ([SHULHQFH
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e 6WDJH ODQDJHPHQW
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WKHDWUH IRFXVHG RQ WKH %YULVWRO +LSSRGURPH D QG AKKHY%GLLYWNUR/H
+LSSRGURPH RZQHG E\ $7* (QWHUWDLQPHQW ZKLFK RSHUDWHYV Y H(
PRVW LFRQLF WKHDWUHYV LQ WKH FRXQWU\ LWK PRUH DQQXDO DWWH
WKH FXOWXUDO ODQGVFDSH LV KXJH :H DOVR KHDUG DERXW WKH LQ
UXQQLQJ HYHU\ GD\ LQFOXGLQJ 7RQ\ ZKR KDV ZRUNHG DV 6WDJH 'RH
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ODUNHWLQJ $GPLQ &UHDWLYH 6XSSRUW
7TKHDWUH FDUHHUY DUH QRW OLPLWHG WR SHUIRUPDQFH DQG WHFKQLTF
DERXW RSSRUWXQLWLHYV LQ
e $UWV ODUNHWLQJ 3XEOLFLW\
e *UDSKLF '"HVLJQ
e 6RFLDO OHGLD &RRUGLQDWLRAQ
e $GPLQLVWUDWLRQ 7TKHDWUH 2SHUDWLRQV
7KHVH SRVLWLRQV EOHQG FUHDWLYLW\ ZLWK RUJDQLVDWLRQ DQG FR|P
FRQVLGHULQJ FUHDWLYH LQGXVWULHYV
[($51-1* &3$5((5 3$7+:$<6
7KH +LSSRGURPH V &UHDWLYH /HDUQLQJ 'HSDUWPHQW SURYLGHY WDOI
Rl zD\V IRU \RXQJ SHRSOH WR H[SORUH WK HDMNOWHR KO.U K B H YK WS RNKHBHY ¢
LQLWLDWLYH ZKLFK RIITHUV RSSRUWXQLWLHY DQG JXLGDQFH IRU DQ\R
BWXGHQWY ZHUH LQYLWHG WR FKDOOHQJH .\OH WR FRQQHFW DQ\ VFKF
e *HRJUDSKQGHUVWDQGLQJ DXGLHQFH RULJLQV IRU SODQQLQJ WRXUYV
e 3( DWKOHWLFLVP UHTXLUHG LQ SHUIRUPDQFH VRPH WRXULQJ FRPS
EDWKYV
O e +LVWRXQGHUVWDQGLQJ WKH WKHDWUH V \HDU KHULWDJH DQG ZL(
. e 36+( VXSSRUWLQJ SHRSOH DQG EXLOGLQJ VWURQJ ZRUNLQJ UHODWL
S~
€ | 7TKHUH DUH HIFHOOHQW RSSRUWXQLWLHV IRU \RXQJ SHRSOH WR EXLOG
N~ OHYHO UROHY RU SURJUHVVLQJ WKURXJK WHFKQLFDO SDWKZD\V $7*|D
o) SURJUDPPH D SDUWLFXODUO\ YDOXDEOH URXWH JLYHQ WKH FXUUHQW
Lo
~—  2WKHU RSSRUWXQLWLHV WR JHW LQYROYHG LQFOXGH
V e 2SHQ GD\V DQG EDFNVWDJH WRXUV
N e 7TKHDWUH EDVHG DSSUHQWLFHVKLSYV
- e SROXQWHHULQJ DQG SDUW WLPH UROHYV
(qp) e :RUNVKRSY GHOLYHUHG E\ ORFDO DUWYV RUJDQLVDWLRQV
3 7KH VHVVLRQ RIIHUHG D IDQWDVWLF ORRN DW WKH VFDOH FUHDWLYLYV
OHIW ZLWK LQVLIJKWY LQWR HYHU\WKLQJ IURP VHW EXLOGLQJ WR PDUN
WKH ULFK KLVWRU\ EHKLQG RQH Rl %ULVWRO V PRVW FHOHEUDWHG YH
LQVLIJKWIXO DQG HQJDJLQJ WDON
&20_1* 83 ODUFEBELORW OD\ 5DLO (QJLQHHULQJ
$SULAQAQLVWU\ RI '"HIHQFH 0D\ 9HWHULQDULDQ 8R%
0D\ %ORRG 6FLHQFHYV -XQBKDUPDF\
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