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6FKRRO�2IILFHUV����������6FKRRO�&DSWDLQV���$��0�� /\GIRUG��-�� +RVNHQ�6FKRRO�9LFH�&DSWDLQV���(��([HOO��+��%��/HH�6FKRRO� 3UHIHFWV�²*LUOV� 3�� 0�� 0XPIRUG�� 0�� /�� %U\DQW�� -�� 0HUHGLWK�0��/��:DWWV��(��0�� 5RGGLFN��6��0��0F'RQDOG��/��7D\ORU�� %R\V��$��%��7��+LOOV��$��5��/HZLV��+��-��+ROSLQ��5��(OOLRWW��7��$��)��*RGZLQ+��&RXOG��5���9��0RUULV�/LWHUDU\� DQG� 'UDPDWLF� 6RFLHW\�²�3UHVLGHQW�� $�� %�� 7�� +LOOV� 9LFH�3UHVLGHQW���0��/��:DWWV���6HFUHWDU\���5��)RUG�6FLHQWLILF� 6RFLHW\�²3UHVLGHQW� �� 3�� 0�� 0XPIRUG� �� 6HFUHWDU\� �� 7�� $�� )�*RGZLQ�<RXQJ� )DUPHUV
� &OXE�²&KDLUPDQ�� 0�� /�� :DWWV�� 9LFH�&KDLUPDQ�6��0��0F'RQDOG�� 6HFUHWDU\���5��/RYHOO�*DUGHQLQJ�&OXE�²3UHVLGHQW�DQG�6HFUHWDU\���$��5��/HZLV�+RXVH�&DSWDLQV�²+RZDUG��� 3��0��0XPIRUG���5� (OOLRWW�6WDMMRUG ��(��([HOO��$��%��7��+LOOV�&ODUH��� $��0�� /\GIRUG��-�� +RVNHQ�*DPHV� &DSWDLQV�²+RFNH\� �� 3�� 0�� 0XPIRUG� �� )RRWEDOO� �� +�� %�� /HH� �&ULFNHW��-�� +RVNHQ�� 7HQQLV��/�7D\ORU�0DJD]LQH�6WDII�²(GLWRU���3��0��0XPIRUG�([DPLQDWLRQ�5HVXOWV�:H�FRQJUDWXODWH�WKH�IROORZLQJ�XSRQ�WKHLU�H[DPLQDWLRQ�VXFFHVVHV��²([KLELWLRQ�WR� *LUWRQ�&ROOHJH ���&DPEULGJH��� 0DU\�7XUQHU���*HRJUDSK\�([KLELWLRQ� WR� 8QLYHUVLW\� &ROOHJH�� ([HWHU� �� $XGUH\� /\GIRUG�*HRJUDSK\� %ULVWRO��+LJKHU��6FKRRO�� &HUWLILFDWH�0DU\� 7XUQHU� � *HRJ�� �G��� +LVW��� 0DWKV���� $XGUH\� /\GIRUG� � *HRJ��+LVW��� (QJOLVK��� (QLG� :DWNLQV� � *HRJ��� %LRORJ\�� &KHPLVWU\��� 0DUMRULH9HDOH� � *HRJ��� %LRORJ\�� &KHPLVWU\��� :�� 1�� %DWWHQ� � *HRJ��� +�LVW��(QJOLVK�� %ULVWRO�)LUVW�6FKRRO�&HUWLILFDWH�-�� 0HUHGLWK�� 0�� /� %U\DQW�� 0�� (�� /RQJPDQ�� (�� ([HOO�� 3�� 0�� 0XP�IRUG� �P��� 6�� +DUGLQJ�� '�� 1�� 1DWLRQ�� :�� -�� 9L]DUG�� :�� 5REELQV�� 7�� $�� )�*RGZLQ� �P��� &�� 0RUULV� �P��� $�� 1�� *DUUHWW�� .�� 6KHSKHUG�� *�� %�� 3ORZ�PDQ��1�� %URFN��P���)�� *XQQLQJKDP��P���P�� 0DWULFXODWLRQ� �G��'LVWLQFWLRQ�&RPPHUFLDO�)RUP�%DUEDUD� 3LHUFH�� 3LWPDQ
V� 6KRUWKDQG� 6SHHG� &HUWLILFDWH�� ��� Z�S�P�5�6�$��,QWHUPHGLDWH�7\SHZULWLQJ�&HUWLILFDWH���VW�&ODVV�(GQD� %DUWOHWW�� 5�6�$�� %RRN�NHHSLQJ� 6WDJH� �� &UHGLW�� 5�6�$�� 7\SH�ZULWLQJ��6WDJH�,�0HUU\O�(YDQV��5�6�$��7\SHZULWLQJ�� 6WDJH�����&UHGLW�&\QWKLD� 'HDULQJ��5�6�$��7\SHZULWLQJ�� 6WDJH����&UHGLW�/LWHUDU\�DQG�'UDPDWLF�6RFLHW\�1RWHV����������'HVSLWH� DGYHUVH� FRQGLWLRQV� EURXJKW� DERXW� E\� WKH� ZDU�� WKH� /LWHUDU\DQG� 'UDPDWLF� 6RFLHW\� KDV� PDQDJHG� WR� KROG� PHHWLQJV� UHJXODUO\� GXULQJWKH�$XWXPQ�DQG�6SULQJ�7HUPV�:H� VXIIHUHG� D� JUHDW� ORVV� DW� WKH� HQG� RI� WKH� $XWXPQ� 7HUP� ZKHQ� 0LVV'LFNHU�� ZKR� KDV� EHHQ� FRQQHFWHG� ZLWK� WKH� VRFLHW\� HYHU� VLQFH� LW� VWDUWHGUHWLUHG�� 6KH� KDV� EHHQ� UHVSRQVLEOH� IRU� WKH� VXFFHVV� RI� WKH �� PDQ\� VFKRROFRQFHUWV�� ZKLFK� ? YHUH� HQMR\HG� E\� HYHU\RQH�� :H� DUH� LQGHHG� LQGHEWHGWR� KHU� IRU� WKH� FHDVHOHVV� LQWHUHVW� VKH� KDV� VKRZQ� LQ� WKH� ZHOIDUH� RI� WKHVRFLHW\��DQG�ZLVK�KHU� HYHU\�KDSSLQHVV�LQ�WKH�IXWXUH�7R� KHU� VXFFHVVRU�� 0LVV� 6FRWW�� ZH� H[WHQG� D� KHDUW\� ZHOFRPH�� DQG� DUHYHU\� JUDWHIXO� WR� KHU� IRU� WKH� ZD\� VKH� KDV� ZRUNHG� WR� NHHS� WKH VRFLHW\JRLQJ��GHVSLWH�PXFK�H[WUD�ZRUN�LQFXUUHG�E\�SUHYDLOLQJ�FRQGLWLRQV�7KLV� \HDU� WKH� VHQLRU� VRFLHW\� KDV� EHHQ� MRLQHG� EY� WKH� ILIWK� IRUPV�� DQGPHHWLQJV� DUH� KHOG� HYHU\� )ULGD\� IRU� WKH� SXUSRVH� RI� SOD\�UHDGLQJ�� H[FHSWLQ�WKH�VXPPHU�WHUP� �7KH� MXQLRUV� KDYH� EHHQ� YHU\� EXV\� WKLV� \HDU�� DQG� KDYH� SURGXFHG� PDQ\



SOD\V� ZKLFK� ZHUH� DFWHG� EHIRUH� WKH� MXQLRU� VFKRRO�� 6HYHUDO� RI� WKH� SOD\VZHUH� ZULWWHQ� E\� WKH� PHPEHUV� WKHPVHOYHV�� DQG� WKH� UHVXOWV� ZHUH� LQGHHGSURPLVLQJ�7KH� DFWLYLWLHV� RI� WKH� \HDU� ZHUH� EURXJKW� WR� D� FORVH� E\� D� JHQHUDO� PHHW�LQJ� DW� WKH� HQG� RI� WKH� 6SULQJ� 7HUP�� DW� ZKLFK� PHPEHUV� RI� ERWK� EUDQFKHVRI�WKH�VRFLHW\�WRRN�SDUW�LQ�D�QXPEHU�RI�VPDOO�GHEDWHV�,W� LV� KRSHG� WKDW� WKH� VRFLHW\� ZLOO� EH� DEOH� WR� FDUU\� RQ� QH[W� \HDU�� DQG� ZHDOO� ORRN� IRUZDUG� WR� WKH� WLPH� ZKHQ� VFKRRO� FRQFHUWV� DUH� PRUH� WKDQSOHDVDQW�GUHDPV�RI�WKH�SDVW�6FLHQWLILF�6RFLHW\�1RWHV����������7KLV� ODVW� \HDU� WKH� DFWLYLWLHV� RI� WKH� 6FLHQWLILF� 6RFLHW\� KDYH� QRW� EHHQVR� H[WHQVLYH� DV� ZH� PLJKW� KDYH� KRSHG�� (DUO\� LQ� WKH� WHUP�� 7\PPV� DQG5XJJ� JDYH� DQ� LQWHUHVWLQJ� OHFWXUH� RQ� �� (OHFWULFLW\� �²LWV� PHWKRGV� RIJHQHUDWLRQ� DQG� JHQHLDO� XVHV�� 7KH\� FRXOG� QRW� WHOO� XV� ZKDW� HOHFWULFLW\ZDV�� EXW�� LI� VRPH� RI� WKH� ZLUHOHVV� IDQV� FDQ� UHPHPEHU�� QHLWKHU� FRXOG� WKH�� %UDLQV� 7UXVW��� ,W� LV� LQWHUHVWLQJ� WR�� QRWH� KHUH� WKDW� RQH� RI� LWV� PHPEHUVGHVFULEHG� HOHFWULFLW\� DV� �� SDUWLFOHV� RI� QRWKLQJ�� KDYLQJ� SRVLWLYH� DQGQHJDWLYH� FKDUJHV��� 7KH� VRFLHW\� UHJUHWV� WKH� ORVV� RI� 0U�� :LOOLDPV�� ZKRVHKHOS� LQ� RUJDQLVLQJ� WKH� PHHWLQJV� DQG� GHPRQVWUDWLRQV� KDV� EHHQ� LQYDOXDEOH�:H� DUH� DOO� ORRNLQJ� IRUZDUG� WR� WKH� WLPH� ZKHQ� SHDFH� LV� GHFODUHG� VR� WKDWKH�FDQ�UHWXUQ� <RXQJ�)DUPHUV
�&OXE�'XULQJ� WKH� 6SULQJ� 7HUP� RI� �����ZH�ZHUH� DEOH� WR� KDYH� WKUHH� OHFWXUHV�DOO� JLYHQ� E\� 0U�� 6WXEEV�� ZKR� LV� LQ� FKDUJH� RI� WKH� 7KRUQEXU\� %UDQFK� RIWKH� <�)�&�� 7KH\� ZHUH� �� �� 7KH� 2UGHU� RI� &RQGXFWLQJ� D� 0HHWLQJ��� -XGJLQJ� 'DLU\� &DWWOH��� DQG� �� &OHDQ� 0LON� 3URGXFWLRQ��� $OO� 
ZHUHH[WUHPHO\� LQWHUHVWLQJ�� DQG� XQGRXEWHGO\� SURYHG� XVHIXO� WR� WKRVH� ZKRKHDUG�WKHP�,Q� WKH� $XWXPQ� 7HUP� LW� ZDV� LPSRVVLEOH� IRU� 0U�� 6WXEEV� WR� FRQWLQXHYLVLWLQJ XV�� EHFDXVH� KLV� RWKHU� GXWLHV� ZHUH� LQFUHDVHG� E\� WKH� ZDU�� +RZ�HYHU�� ZH� KHOG� RQH� VXFFHVVIXO� PHHWLQJ�� LQ� WKH� IRUP� RI� DQ� $JULFXOWXUDO%HH��LQ�ZKLFK�WKH�ER\V�ZHUH�GHIHDWHG�E\�WKH�JLUOV�0XFK� DVVLVWDQFH� ZLWK� SRWDWR� SODQWLQJ� KDV� EHHQ� JLYHQ� WR� ORFDO� IDUPHUVE\� SDUWLHV� RI� SXSLOV� VLQFH� ODVW� $SULO�� DQG� WKH� IDUPHUV� KDYH� QRW� EHHQVORZ� WR� H[SUHVV� WKHLU� DSSUHFLDWLRQ� RI� WKLV KHOS�� 6SHFLDO� PHQWLRQ� VKRXOGEH�PDGH�RI�WKH�,9�E�URRW�KRHLQJ�SDUW\�7KH�6FKRRO
V�:DU�(IIRUW�1$7,21$/�6$9,1*6 6HFUHWDU\��� 0U��5DEOH\�$IWHU� D� SHULRG� RI� SUH�ZDU� LQDFWLYLW\�� WKH� 6FKRRO� 6DYLQJV� *URXS� KDVUH�DZDNHQHG� WR� WKH� 1DWLRQ
V� FDOO� IRU� WK ULI W � DQG�� GXULQJ� WKH� ODVW� WZHOYHPRQWKV�KDV�FROOHFWHG�QHDUO\������E\�UHJXODU�ZHHNO\�FRQWULEXWLRQV�7KH� JURXS� DW� LWV� UH�VWDUW� HQUROOHG� DERXW� VL[W\� PHPEHUV�� DQG� KDG� DZHHNO\� DYHUDJH� RI� ��� ��V�� $W� WKH� SUHVHQW� WLPH� WKH� PHPEHUVKLS� LVGRXEOH�� DQG� WKH� ZHHNO\� DYHUDJH� KDV� JRQH� XS� WR� ZHOO� RYHU� ���� 7KLVLQFUHDVH�� ERWK� LQ�� PHPEHUVKLS� DQG� FRQWULEXWLRQ�� LV� YHU\� JUDWLI\LQJ�� EXWWKHUH�LV�VWLOO�URRP�IRU�WKH�PHPEHUVKLS�WR�EH�DJDLQ�GRXEOHG�7KHUH� LV� DQ� DGYDQWDJH� LQ� MRLQLQJ D� 6DYLQJV� *URXS� LQVWHDG� RI� EX\LQJVWDPSV� LQGLYLGXDOO\� IURP� D� 3RVW� 2IILFH�� DQG� DQ\RQH� GRLQJ� WKH� ODWWHUZRXOG�EH�ZHOO�DGYLVHG�WR�FRQWULEXWH�WKURXJK�WKH�6FKRRO�*URXS�7KH� VHFUHWDU\� ZLOO� EH� SOHDVHG� WR� H[SODLQ� WKLV� DGYDQWDJH� WR� DQ\RQHZKR�GHVLUHV�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�VXEMHFW�7KH� WRWDO� RI� ������� FROOHFWHG� GXULQJ� :DU� :HDSRQV� :HHN� ZDV� DPDJQLILFHQW� RQH�� DQG� IDU� H[FHHGHG� 
WKH� H[SHFWDWLRQV� SI� WKH� PRVWRSWLPLVWLF�$OO�ZRUNHG�PRVW�HQWKXVLDVWLFDOO\� DQG�WKH�SHUVXDVLYH�SRZHUV�RI�PDQ\�



RI� RXU� SXSLOV� PXVW� LQGHHG� EH� H[FHSWLRQDO�� MXGJLQJ� E\� WKH� ZD\� WKHSDUHQWV�GXJ�VR�GHHSO\�LQWR�WKHLU�SRFNHWV�7KLV� VSOHQGLG� WRWDO� VKRZV� ZKDW� FDQ� EH� GRQH� ZKHQ� D� UHDO� HIIRUW� LVPDGH�� DQG� DOWKRXJK� UHVXOWV� OLNH� WKLV� DUH� QRW� H[SHFWHG� HDFK� ZHHN�� LW� LVKRSHG� WKDW� HYHU\� SXSLO� ZLOO�HQGHDYRXU� WR� FRQWULEXWH� UHJXODUO\�� DQG� ZLWKHYHU\�LQFUHDVLQJ�VXPV�1R� DPRXQW� LV� WRR� ELJ� RU� WRR� VPDOO�� DQG� RXU� *RYHUQPHQW� QHHGV� DQGZHOFRPHV�HYHU\�SHQQ\�OHQW�WR�WKHP�5HPHPEHU� WKDW� RXU� IXWXUH� GHSHQGV� RQ� RXU� YLFWRU\�� DQG� WKH� EHQHILWVRI� YLFWRU\� ZLOO� EH� IHOW� PRUH� E\� WKH� \RXQJHU� JHQHUDWLRQ� WKDQ� E\� WKHLUSDUHQWV�� DQG� LW� LV� WKHUHIRUH� WKH� GXW\� RI� HYHU\� \RXWK� WR� KHOS� RXU� FRXQWU\LQ�HYHU\�ZD\�:$67(�3$3(5�&2//(&7,217KLV� YHU\� LPSRUWDQW� EUDQFK� RI� WKH� 1DWLRQDO� :DU� (IIRUW� LV� FDUULHG� RXWTXLWH� HQWKXVLDVWLFDOO\� E\� PHPEHUV� RI� WKH� VFKRRO�� 7KH� WDVN� RI� FROOHFWLQJODUJH� ZHLJKWV� RI� ZDVWH� SDSHU� LV� EHFRPLQJ� LQFUHDVLQJO\� GLIILFXOW�� IRU� ROGVRXUFHV� RI� VXSSO\�� VXFK� DV� QHZVSDSHUV�� SHULRGLFDOV� DQG� �ZUDSSLQJ� SDSHU�DUH� VWULFWO\� OLPLWHG�� 4XLWH� RIWHQ�� KRZHYHU�� VRPH� ROG� KRDUG� RI� ERRNVLV� GLVFRYHUHG�� DQG� WKHQ� WKHUH� LV� JUHDW� H[FLWHPHQW� RQ� WKH� SDUW� RI� WKH� OXFN\LQGLYLGXDO�ZKRVH�+RXVH�EHQHILWV�E\�WKLV���WUHDVXUH�WURYH��7KH� FROOHFWLRQ� VFKHPH� LV� FDUULHG� RXW� RQ� FRPSHWLWLYH� OLQHV� E\� WKH+RXVHV��DQG�XS�WR�WKH�SUHVHQW�&ODUH�+RXVH�LV�OHDGLQJ�E\�D�ZLGH�PDUJLQ�*$5'(1,1*�&/8%�127(6$�JDUGHQ�LV�D�ORYHVRPH�WKLQJ��*RG�ZRW �5RVH�SORW�)ULQJHG�SRRO�)HUQ
G�JURW�7KH�YHULHVW�VFKRRO�RI�SHDFH��&HUWDLQ� LW� LV� WKDW� LI� 7KRPDV�(GZDUG�%URZQ� KDG� EHHQ� DOLYH�WR�GD\� DQGKDG� WDNHQ� D� JODQFH� DW� WKH� 6FKRRO� JDUGHQV� KH�ZRXOG� VRRQ� KDYH� PRGLILHGWKH� DERYH� OLQHV�� ,QGHHG�� DQ\� PHPEHU� RI� WKH� JDUGHQLQJ� VTXDG� ZRXOG� EHSOHDVHG� WR� H[SRVWXODWH� DV� WR� WKH� FRUUHFWQHVV� RI� FDOOLQJ� D� JDUGHQ� �� D� ORYH�VRPH�WKLQJ��1HYHUWKHOHVV�� WKH� JDUGHQLQJ� WKLV� \HDU� LV� JRLQJ� YHU\� ZHOO�� DQG� LW� LVKLJKO\� SUREDEOH� WKDW� WKH� ORVV� RI� UHYHQXH� FDXVHG� E\� WKH� SRRUQHVV� RI� ODVW\HDU�V�FURS�RI�SRWDWRHV�ZLOO�EH�PDGH�XS�IRU�WKLV�WLPH�7KH� SORWV� KDYH� EHHQ� ODLG� GRZQ� WR� VPDOO� FURSV�� VXFK� DV� SDUVQLSV�FDUURWV�� RQLRQV�� OHWWXFH�� WXUQLSV�� EHHW�� HWF��� DQG� DW� WKH� WLPH� RI� �ZULWLQJHYHU\WKLQJ�LV�IORXULVKLQJ�7R� FRQFOXGH�� OHW� XV� KRSH� WKDW� WKH� UHVXOWV� RI� RXU� ODERXUV�ZLOO� EH� ERXQWL�IXO�� DQG� WKDW�ZH�VKDOO� VRRQ� ILQG� WKH�YLFWRU\� IRU�ZKLFK� DOO� RI� XV�KDYH�EHHQGLJJLQJ�VR�HQHUJHWLFDOO\�6SRUWV���&RPPHQWV�)227%$//�127(6���������&DSWDLQ���+��%��/HH� 9LFH�&DSWDLQ���5���(OOLRWW�,Q� WKH� $XWXPQ� 7HUP� WKH� IRRWEDOO� WHDP�� GHVSLWH� DOO� WKH� HIIRUWV� RI� WKH&DSWDLQ�� GLVSOD\HG� WKH� SRRUHVW� IRUP� LPDJLQDEOH�� +DQGLFDSSHG� E\LQMXULHV� DQG� WKH� GHSDUWXUH� RI� 2OG� &RORXUV�� HVSHFLDOO\� :�� 9L]DUG� �ZKRKDG� D� JUHDW� HIIHFW� GXULQJ� WKH� VHDVRQV� LQ� ZKLFK� KH� SOD\HG� LQ� WKH� HOHYHQ��WKH� WHDP� IDLOHG� FRPSOHWHO\� WR� VKRZ� DQ\� FRKHVLRQ� ZKDWHYHU�� 7KH� IRUZDUGOLQH� ZDV� HVSHFLDOO\� SRRU�� WKH� PRUH� VR� DV� WKH� ROG� PHPEHUV�� +�� 7\PPVDQG�7��*RGZLQ��ZDQGHUHG�DLPOHVVO\�DERXW��RIWHQ�LQ�QR�GLUHFWLRQ�DW�DOO�2I� WKH� QHZFRPHUV�� -�� %DUWOHWW�� SURGXFHG� RXW� RI� WKH� EDJ� DV� D� JRDO�NHHSHU�� VKRZHG� UHDVRQDEOH� IRUP�� :�� *DUODQG�� DW� I X O O EDFN�� LPSURYHGZLWK� HYHU\� PDWFK�� -�� /HZLV� ZDV� VORZHU� WKDQ� 6KDNHVSHDUH� V� VFKRRO�ER\�DQG�,��.HLWFK��RQ�WKH�ULJKW�ZLQJ��GLVDSSHDUHG�DW�WLPHV�LQWR�REOLYLRQ�$IWHU� &KULVWPDV� WKH� ORQJ�GHOD\HG� UHYLYDO� WRRN� SODFH�� ZLWK� 'LPHQWVKRZLQJ� SURPLVH� LQ� JRDO� DQG� +RVNHQ� DQG� *DUODQG� SOD\LQJ� VWHDGLO\� DWEDFN��/HH��DW�FHQWUH�KDOI� 5DQNHG�E\�3DQHV�DQG�5��0RUULV��NQLW�WKH�



KDOI�EDFN� OLQH�� LI� QRW� LQWR� D� FRQVWUXFWLYH� IRUFH�� DW� DQ\� UDWH� LQWR� D� JRRGGHVWUXFWLYH� RQH�� 7\PPV� DQG� *RGZLQ�� RQ� WKH� OHIW� ZLQH�� EHJDQ� WR� GRZKDW� 1HOVRQ� H[SHFWHG� KLV� PHQ� WR� GR�� (OOLRWW�� LQ� WKH� FHQWUH�� KDG� IODVKHVRI� EULOOLDQFH�� DQG� 0LGZLQWHU� DQG� .HLWFK�� RQ� WKH� ULJKW� �ZLQJ�� VKRZHGVRPH�NQRZOHGJH�RI�IRRWEDOO�WDFWLFV�+HQFH�D� UHIUHVKLQJ� UHWXUQ� WR� WKH� IRRWEDOO�XVXDOO\�VKRZQ�E\� WKH�6FKRRO�HYHQ� LQ� GHIHDW�� DQG� WKH� PHPRU\� RI� WKH� DXWXPQ� GLVSOD\V� ZDV� DOPRVW�EXW�QRW�FRPSOHWHO\��IRUJRWWHQ�&RORXUV� DZDUGHG� DW� WKH� HQG� RI� WKH� VHDVRQ� ZHUH�� ²$�ZDUGHG� IRU� ILUVWWLPH�� -�� +RVNHQ�� 7�� *RGZLQ�� +�� 7\PPV�� -�� 3DQHV�� UH�DZDUGHG� IRUILUVW�WLPH��5��(OOLRWW��UH�DZDUGHG�IRU�VHFRQG� WLPH���+��/HH�)227%$//�5(68/76��),567�;,'DWH� 2SSRQHQWV� 5HV� )� $������2FWREHU� �WK��������� ���.LQJVZRRG *�6����� ������ ��� ������$��� �� /RVW � �2FWREHU����WK����� ���&RWKDP������ ���� ����� ���� ����� � ������+��� �� :RQ �� �2FWREHU� ��WK������� ��&KLSSLQJ��6RGEXU\�*�6� ������+��� �� :RQ � �1RYHPEHU����WK��� ���.LQJVZRRG�*�6������� � � �� � � �� �� ������+��� �� /RVW � �1RYHPEHU� ��UG��� ���2OG� 7KRUQEXULDQV���� ���������� ������+��� ���/RVW � ��1RYHPEHU� ��WK��� ���2OG� 7KRUQEXULDQV���� ���������� ������+�� ����'UDZQ � �'HFHPEHU��WK �� $UP\��;,��� �������������������� ������ + :RQ � �'HFHPEHU��WK ���:RWWRQ�*�6��� �� ����� ���� ���� � ������+��� �� /RVW � �'HFHPEHU���O O W K � ���$UP\�;,�� ��� �� � � � � �� � � � � �� � � ������+��� �� :RQ � ������-DQXDU\�� ��WK������� ��� &RWKDP ,���� � ��� ��� �� ��� ��� �� �� ������+�� ���:RQ � �)HEUXDU\�� ��WK ���&KLSSLQJ�6RGEXU\ *�6� $ �� 'UDZQ � �0DUFK���WK� ������� �� &RWKDP�,������� � � � � � � � � � � � � � � � � � � ��� $ ���'UDZQ � �0DUFK���,�WK ���� ����6W�� *HRUJH�6�6����� � � � � � � � � � � � � ������$�� ��'UDZQ � �+2&.(<�127(6���������&DSWDLQ����3DPHOD� 0XPIRUG� 9LFH�&DSWDLQ���(��5RGGLFN�7KH� �VW� ;,� ZDV� DEO\� OHG� E\� 3�� 0XPIRUG� DV� FHQWUH� IRUZDUG�� DQGWKURXJKRXW�WKH�VHDVRQ�VKH��ZDV�DQ�HQHUJHWLF�DQG�HQWKXVLDVWLF�FDSWDLQ�$IWHU� ORVLQJ� WZR� PDWFKHV� DW� WKH� EHJLQQLQJ�� WKH� WHDP� VHWWOHG� GRZQ� WRD� VXFFHVVIXO� VHDVRQ�� 7KH� IRUZDUGV²5�� 3RROH� �OHIW� ZLQJ��� 9�� .QDSS�OHIW LQQHU��� 3�� 0XPIRUG� � FHQWUH�IRUZDUG��� -�� *RXJK� �ULJKW� LQQHU��� DQG3�� +XWFKLQV� �ULJKW ZLQJ�²ZHUH� DV� ODVW� DV� DQ\� WKH� 6FKRRO� KDV� KDG�� EXWWKH\� ZHUH� LQFOLQHG� WR� KHVLWDWH� LQ� WKH� FLUFOH�� RIWHQ� PLVVLQJ� FKDQFHV� RIJRDOV�WKURXJK�VORZ�VKRRWLQJ�7KH� KDOI�EDFNV²/�� 7D\ORU� LQ� WKH� FHQWUH�� (�� 5RGGLFN� RQ� WKH OHIW�DQG� +�� 0R[KDP� RQ� WKH� ULJKW²ZHUH� XQWLULQJ� LQ� WKHLU� HIIRUWV� DW� GHIHQFH�DQG� VKRZHG� LPSURYHPHQW� GXULQJ� WKH� VHDVRQ� LQ� EDFNLQJ� XS� WKHLUIRUZDUGV�7KH� WZR� EDFNV�� -�� 0HUHGLWK� DQG� 6�� 0F'RQDOG�� XVXDOO\� ZRUNHG� �ZHOO�EXW� ZHUH� VRPHWLPHV� QRW� TXLFN� HQRXJK� WR� JHWWLQJ� EDFN� WR� WKHLU� SRVLWLRQVDIWHU� WKH\� KDG� FRPH� WRR� IDU� XS� WKH� ILHOG�� (�� 0HUHGLWK�� DV� JRDO�NHHSHU�QHHGHG� PRUH� SUDFWLFH�� HVSHFLDOO\� LQ� IRRW� ZRUN�� 6KH� LV� \RXQJ�� KRZHYHU�DQG�VKRXOG�LQ�WLPH�SURYH�FDSDEOH�LQ�WKLV�SRVLWLRQ�&RORXUV� ZHUH� DZDUGHG� WR� WKH� IROORZLQJ� SOD\HUV� IRU� WKH� ILUVW� WLPH� �²-�� 0HUHGLWK�� -�� *RXJK�� 5�� 3RROH�� +�� 0R[KDP�� 9�� .QDSS�� IRU� WKH� VHFRQGWLPH��(�� 5RGGLFN��/��7D\ORU��IRU�WKH�WKLUG� WLPH���3�� 0XPIRUG�7KH�UHVXOWV�RI�WKH�PDWFKHV�SOD\HG� GX U LQJ WKH�VHDVRQ� ZHUH��²'DWH 2SSRQHQWV 5HV� )� $�����2FWREHU��WK .LQJVZRRG�*�6� $ /RVW � �2FWREHU���WK 5HG�0DLGV¶�6FKRRO $ /RVW � �2FWREHU���WK 6W��*HRUJH�6�6� + :RQ �� �2FWREHU���WK &KLSSLQJ�6RGEXU\�*�6� + :RQ � �1RYHPEHU���WK .LQJVZRRG�*�6� $ :RQ � �1RYHPEHU���WK 5HGODQG�+LJK�6FKRRO $ :RQ � �'HFHPEHU��WK :RWWRQ�*�6� + :RQ � �
�



����)HEUXDU\���WK 8QLYHUVLW\�,,QGV + :RQ � �0DUFK��VW &ROVWRQ�*LUOV¶�6FKRRO $ 'UDZQ � �0DUFK��WK 6WDII + :RQ � �2WKHU�PDWFK 3UHIHFWV�Y��2OG�*LUOV + :RQ � �
$� QRWDEOH� IHDWXUH� RI� WKH� VHDVRQ� LV� WKH� IDFW� WKDW� WKH� 6FKRRO� YHU\� GH�VHUYHGO\�� DIWHU� UHSHDWHG� DWWHPSWV�� VXFFHHGHG� LQ� GHIHDWLQJ� WKH� 6WDII� LQ� DPRVW�HQMR\DEOH�PDWFK�&5,&.(7�127(6������������������ &DSWDLQ���-��+RVNHQ������ 9LFH�&DSWDLQ���:��9L]DUG�7KH� EDWWLQJ� GXULQJ� WKLV� VHDVRQ� ZDV� FRQVLVWHQWO\� JRRG�� DQG� WKXV� LWZDV�RQO\� RQ� D� IHZ�RFFDVLRQV�ZKHQ� WKH� WHDP�GLG� QRW� VXFFHHG� LQ� WRSSLQJWKH� KXQGUHG�� 7KH� EUXQW� RI� WKH� ERZOLQJ� ZDV� ERUQH� E\� &� 0RUULV�� ZKRWRRN� �� ZLFNHWV� IRU� DQ� DYHUDJH� RI� ����� +LOOV� DQG� 7\PPV�� DOWKRXJK� QRWVR� VXFFHVVIXO�� DOVR� ERZOHG�ZHOO�� 7KH� VHDVRQ�ZDV� IDLUO\� VXFFHVVIXO� IURPWKH� UHVXOWV� SRLQW� RI� YLHZ�� WKH� JUHDWHVW� GHIHDW� EHLQJ� VXIIHUHG� DW� WKHKDQGV�RI�WKH�SDUHQWV�&RORXUV� ZHUH� DZDUGHG� WR� �� +�� 7\PPV�� &�� 0RUULV�� UH�DZDUGHG� WR�� -�+RVNHQ�� +��/HH��:��9L]DUG��/��7D\ORU������� &DSWDLQ��-� +RVNHQ� 9LFH�&DSWDLQ���$��+LOOV�:LWK� VHYHUDO� 2OG� &RORXUV�� DQG� RWKHU� PHPEHUV� RI� ODVW� \HDU
V� ;,DYDLODEOH� DJDLQ�� WKH� FULFNHW� HOHYHQ� ZDV� H[SHFWHG� WR� EH� JRRG�� 8QIRU�WXQDWHO\�� KHUH� DJDLQ� NHHQ� GLVDSSRLQWPHQW� KDV� EHHQ� WKH� ORW� RI� WKH� I DQV� LQ� VRPH� PDWFKHV�� 7KH� VWDU� EDWVPHQ� KDYH� IDLOHG� WR� VFLQWLOODWH�RU� HYHQ� WZLQNOH�� WKH� ILHOGLQJ� KDV� EHHQ� IDLU� DQG� WKH� ERZOLQJ� ZDV� QRWPDGH� IXOO� XVH� RI� LQ� VRPH� PDWFKHV�� $� SLW\� �� WKH� WHDP� ORRNHG� D� UHDOO\JRRG�RQH�RQ�SDSHU�7KH� ZLFNHWV� KDYH� EHHQ� TXLWH� JRRG�� EXW� WKH� KDQGLFDS� RI� QRW� EHLQJDEOH�WR�XVH�ZDWHU�LV�VHYHUH�7(11,6�127(6�������DQG����������� � &DSWDLQ�� � �0DU\� 7XUQHU�� � � � � � 9LFH�&DSWDLQ� �� �3�� � �0XPIRUG �7HDP� �� 0�� 7XUQHU�� 3�� � 0XPIRUG �� %�� � 3LHUFH�� (�� � %DUWOHWW�� (�� � :DWNLQV�/��7D\ORU����2WKHUV�ZKR�SOD\HG�ZHUH�'��3DQHV�DQG�0�� 9HDOH�7KH� VHDVRQ� ZDV� QRW� VR� VXFFHVVIXO� DV� PDQ\� ZH� KDYH� KDG� EHIRUH�� DQGLW�ZDV� ODWH� LQ� WKH�WHUP�EHIRUH�D�VDWLVIDFWRU\� WHDP�ZDV�DUUDQJHG�� � � �:HDN�QHVV� RI� VHUYLFH� DQG� EDFNKDQG� VWURNHV� ORVW� PDQ\� JDPHV �� � DQG� DOWKRXJK%�� 3LHUFH� VKRZHG� JUHDW� LPSURYHPHQW� GXULQJ� WKH� WHUP�� WKH� RQO\� FRORXUVDZDUGHG� ZHUH� WR� 0�� 7XUQHU� IRU� WKH� �WK� WLPH�� � DQG� � WR� 3�� 0XPIRUG� IRUWKH��VW�WLPH� 5(68/76�
���� 2SSRQHQWV 5HV� )� $�0D\���WK .LQJVZRRG�*�6� $ /RVW �� ��-XQH��VW 6W�*HRUJH�6�6� + :RQ �� ��-XQH��WK &KLSSLQJ�6RGEXU\�*�6� $ :RQ �� ��-XQH���WK &ROVWRQ�6FKRRO + /RVW �� �������� &DSWDLQ�� /�� 7D\ORU�� 9LFH�&DSWDLQ�� 3� �0XPIFUG�7KH� WHDP� LV� IRUWXQDWH� LQ� VWLOO� KDYLQJ� /�� 7D\ORU� DQG� 3�� 0XPIRUGDYDLODEOH� IURP� ODVW� \HDU�� EXW� WKH� VHDVRQ� KDV� QRW� EHHQ� DV� VXFFHVVIXO� DVPDQ\� LQ� WKH� SDVW�� 7KH� QHZFRPHUV� DUH� RQ� WKH� ZKROH� \RXQJ� DQG� LQH[�SHULHQFHG� LQ� PDWFK� SOD\�� DQG� WKH\� VKRXOG� PDNH� D� JRRG� WHDP� QH[W� \HDU�9HUD� .QDSS�� LQ� L9D�� VKRZV� HVSHFLDO� SURPLVH�� EXW� KHU� JDPH� DW� WKHPRPHQW� LV� UDWKHU� XQFRQWUROOHG�� D� IDXOW� ZKLFK� VKH� ZLOO� OHDUQ� WR� UHFWLI\E\� QH[W� VHDVRQ�� 3HJJ\� +XWFKLQV� KDV� VKRZQ� PDUNHG� LPSURYHPHQW� GXU�LQJ� WKH� WHUP�� EXW� -RDQ� 0HUHGLWK� VWLOO� VHUYHV� IDU� WRR� PDQ\� GRXEOH� IDXOWV�-R\FH� *RXJK� DQG� 5LWD� &XUWLV� KDYH� ERWK� SOD\HG� IRU� WKH� WHDP�� DQG� VKRXOGSURYH�YDOXDEOH�SOD\HUV�IRU�WKH�6FKRRO�QH[W�\HDU�5(68/76�72�'$7(����� 2SSRQHQWV 5HV� )� $�0D\��� WK .LQJVZRRG�*�6� $ /RVW �� ��0D\��� WK &ROVWRQ�6FKRRO $ /RVW �� ��-XQH�� WK .LQJVZRRG�*�6� +  �� ��-XQH��� WK 6W�*HRUJH�6�6� $ :RQ �� ��-XQH���WK :RWWRQ�*�6� + /RVW �� ��8QILQLVKHG��



&5266�&28175<�5811,1*�%HIRUH�0U��:LOOLDPV� O H I W XV� IRU� WKH� GXUDWLRQ� RI� WKH� ZDU�� KH� SUHVHQWHGWKH�6FKRRO�ZLWK�D� &URVV�&RXQWU\�&KDPSLRQVKLS�6KLHOG�7KH� FURVV�FRXQWU\� FKDPSLRQVKLS� ZDV� UXQ� WKLV� \HDU� RQ� 0DUFK� ��WK�RYHU� D� WKUHH�PLOH� FRXUVH�� 2QFH� DJDLQ� +RZDUG� ZHUH� VXFFHVVIXO�� DQG� 0U�:LOOLDPV� PDQDJHG� WR� FRPH� EDFN� WR� SUHVHQW� WKH� 6KLHOG� WR� WKH� +RZDUGFDSWDLQ��(OOLRWW�7KH� ZLQQHU� RI� WKLV� \HDU
V� VHQLRU� FKDPSLRQVKLS� ZDV� +�� 7\PPV�6WDIIRUG��� ZKR� ZDV� FORVHO\� IROORZHG� E\� 3�� 'DOGU\� DQG� 5�� (OOLRWW�� ERWKLQ�+RZDUG�7KH� MXQLRU� FKDPSLRQVKLS�� UXQ� RYHU� WKH� VDPH� FRXUVH� DV� ODVW� \HDU�� ZDVKHOG� EHIRUH� WKH� VHQLRU� UDFH�� 6�� 6WXWWHU� �&ODUH�� FDPH� LQ� ILUVW� �IROORZHGE\� WKUHH� 6WDIIRUG� UXQQHUV�� *�� 3RRN�� &RXUW� DQG� &DUWHU�� $OO� +RXVHV� SXWXS�D�YHU\�JRRG�VKRZ�7KH� 6FKRRO� KHDUWLO\� FRQJUDWXODWHV� +RZDUG� RQ� EULQJLQJ� RII� VXFK� DFRXS�� DQG� ERWK� &ODUH� DQG� 6WDIIRUG� ZLOO� GR� WKHLU� EHVW� WR� SUHYHQW� WKHPGRLQJ�LW�DJDLQ�6:,00,1*�127(6&DSWDLQV���3��0XPIRUG��5��0RUULV�/DVW� VXPPHU� VZLPPLQJ� SURJUHVVHG� YHU\� IDYRXUDEO\�� DV� WKH� JRRGZHDWKHU� SHUPLWWHG� UHJXODU� SUDFWLFHV�� )LIWHHQ� ER\V� DQG� DERXW� WKH� VDPHQXPEHU�RI�JLUOV�JDLQHG�'LVWDQFH�&HUWLILFDWHV�7KH�� *LUOV
�� 6ZLPPLQJ� 6SRUWV�����KHOG� RQ� -XO\�����VW�� ZHUH�ZRQ�E\+RZDUG�� 6WDIIRUG� ZHUH� UXQQHUV�XS�� DQG� &ODUH� ODVW�� 7KH� %R\V¶� 6ZLP�PLQJ� 6SRUWV� ZHUH� KHOG� RQ� -XO\� ��VW�� &ODUH� ZLQQLQJ� HDVLO\�� ZLWK� +RZDUGDQG� 6WDIIRUG� VHFRQG� DQG� WKLUG� UHVSHFWLYHO\�� :KHQ� WKH� SRLQWV� ZHUHWRWDOOHG� XS� +RZDUG� ZHUH� IRXQG� WR� EH� WKH� ZLQQHUV� RI� WKH� 6ZLPPLQJ6KLHOG�IRU�WKH�VHFRQG�\HDU�LQ�VXFFHVVLRQ�7KLV� VXPPHU�� VZLPPLQJ� EHJDQ� ODWHU WKDQ� XVXDO� EHFDXVH� WKH� EDWKVZHUH�EHLQJ�UH�FHPHQWHG�DQG�KDYLQJ�D�QHZ�GLYLQJ�ERDUG�LQVWDOOHG�7KH� ER\V� ZHUH� XQIRUWXQDWH� LQ� ORVLQJ� 0U�� :LOOLDPV�� EXW� 0U�� 0RUVHZDV�NLQG�HQRXJK�WR�WDNH�KLV�SODFH�7KDQNV� PXVW� EH� H[WHQGHG� WR� 0LVV� 6WRUH\�� 0LVV� *DOH�� 0LVV� +LOO� DQG0UV�� 5RXFK�IRU�FRPLQJ�VR�UHJXODUO\�DQG�KHOSLQJ�WKH�EHJLQQHUV�$7+/(7,&�632576�������:H� DUH� YHU\� VRUU\� WKDW� RQO\� D� IHZ� SDUHQWV� ZHUH� DEOH� WR� DWWHQG� RXU6SRUWV� WKLV� \HDU�� EXW� IRU� WKH� ILUVW� WLPH� LQ� PHPRU\� WKH� ZHDWKHU� ZDVDJDLQVW�XV��DQG�ZH�ZHUH�FRPSHOOHG�WR�SRVWSRQH�WKH�PHHWLQJ�'HVSLWH� WKLV� VHW�EDFN�� ZH� KHOG� WKH� $QQXDO� $WKOHWLF� 6SRUWV� RQ� :XG�QHVGD\�� -XQH� �WK�� 0U�� &XGPRUH V� SODFH� DV� VWDUWHU� ZDV� WDNHQ� E\� 0U�-�� (�� 5RJHUV�� %�$��� ZKR� NLQGO\� SUHVHQWHG� WKH� VKLHOGV� WR� WKH� FDSWDLQVRI� WKH� VXFFHVVIXO� +RXVH�� +RZDUG�� 7KH� +RXVH� SRVLWLRQV� ZHUH� DVIROORZV��² +RZDUG� 6WDIIRUG�������������� &ODUH����ò ��ò �� ��3+<6,&$/�75$,1,1*�',63/$<6'XULQJ� WKH� $XWXPQ� DQG� 6SULQJ� 7HUPV�� FHUWDLQ� RI� WKH� ER\V� DWWHQGHGYROXQWDU\� SK\VLFDO� WUDLQLQJ� FODVVHV� DIWHU� VFKRRO� VHYHUDO� DIWHUQRRQV� DZHHN�� DW� �ZKLFK� WKH\� SUDFWLVHG� YDXOWLQJ� DQG� DJLOL W\ H[HUFLVHV�� 7KH� ILUVWGLVSOD\� ZDV� JLYHQ� LQ� WKH� +DOO� RQ� 'HFHPEHU� ��WK�� ������ DQG� WKRVH� WDNLQJSDUW� ZHUH� 0RUULV�� .QLJKW�� *DUODQG�� 5RGGLFN�� 7KRPDV�� /HZLV�� 'LPHQW�+LJQHOO�� .HLWFK�DQG�0LGZLQWHU�$W� WKH� EHJLQQLQJ� RI� 6SULQJ� 7HUP� WKH� FODVVHV� ZHUH� UH�VWDUWHG� ZLWKVHYHQ� ROG� PHPEHLV� DQG� WKUHH� QHZ� UHFUXLWV�� JRRG� SURJUHVV� ZDV� PDGH� LQWKH� PRUH� DGYDQFHG� YDXOWV� DQG� DJLOLW\� H[HUFLVHV�� �ZKLOH� WKHUH� ZDV� DVWHDG\� LPSURYHPHQW� LQ� VW\OH�� 7KH� SURJUDPPH� IRU� WKH� VHFRQG� GLVSOD\�KH�G� RQ� 0DUFK� ��WK�� ������ LQFOXGHG� GLIILFXOW� KHDG�VSULQJ� DQG� RYHUVZLQJYDXOWV� RQ� WKH� ER[�� DQG� D� WULSOH� DJLOLW\� PRYHPHQW� �KDQG�VSULQJ�� KHDG�VSULQJ�� EDFN�VSULQJ��� ZKLFK� ZDV� VXFFHVVIXOO\� DFFRPSOLVKHG� E\� PRVW� RIWKH�WHDP��7KRVH�WDNLQJ�SDUW²+LOOV��0RUULV��(OOLRWW�� 7\PPV�� 5RGGLFN�
��



7KRPDV�� /DQKDP� �7���� .HLWFK�� +LJQHOO� DQG� 0LGZLQWHU²DUH� WR� EH� FRQ�JUDWXODWHG� RQ� WKHLU� JHQHUDO� SURILFLHQF\� DQG� NHHQQHVV�� +LOOV� SXW� XS� DQH[FHOOHQW� SHUIRUPDQFH�� DQG�� WRJHWKHU� ZLWK� 0RUULV�� JDYH� YDOXDEOH� DVVLVW�DQFH�LQ�VWDQGLQJ�E\��ZKLOH�WKH�\RXQJHU�ER\V�VKRZHG�JUHDW�SURPLVH�+RXVH���1RWHV�&/$5( &DSWDLQV���$XGUH\�/\GIRUG�DQG�-��+RVNHQ�:H� KDYH� QRW� EHHQ� DEOH� WR� ZLQ� RQH� RI� WKH� 6KLHOGV� WKLV� \HDU�� EXW� WKHVWDQGDUG� RI� $WKOHWLFV� KDV� LPSURYHG� FRQVLGHUDEO\�� DQG� ZH� KRSH� WKDW� WKH-XQLRUV�� HVSHFLDOO\��ZLOO� SHUVHYHUH�ZLWK� WKH� JDPHV� DQG� VZLPPLQJ� LQ� WKHQHDU�IXWXUH�7KH� ER\V� GLG� ZHOO� RQ� WKH� ZKROH�� DOWKRXJK� WKH� -XQLRU� )RRWEDOO� ;,ZDV� UDWKHU� ZHDN�� %RWK� SDUWV� RI� WKH� +RXVH� GLG� WKHLU� VKDUH� LQ� WKH� FURVV�FRXQWU\�FKDPSLRQVKLS�7KH� JLUOV� GLG� WKHLU� EHVW�� EXW� LQ� VSLWH� RI� JUHDW� HIIRUWV� WKH\� ZRQ� RQO\RQH� RI� WKH� KRFNH\� PDWFKHV�� DQG� ZH� KRSH� WKDW� QH[W� \HDU
V� SOD\HUV� ZLOOEH�DEOH�WR�KDYH�PRUH�SUDFWLFH�LQ�ZRUNLQJ�DV�D�WHDP�/DVW� 1RYHPEHU� WKH� +RXVH� VXIIHUHG� D� YHU\� VHULRXV� ORVV� LQ� WKH� GHDWKRI� 0U�� /D\FRFN�� +H� ZDV� 6HQLRU� +RXVH� 0DVWHU� ZKHQ� WKH� +RXVH� ZDVILUVW� IRUPHG�� DQG� ZDV� DOZD\V� UHDG\� ZLWK� YDOXDEOH� KHOS� DQG� DGYLFH�� :HPLVV� KLP YHU\� PXFK�� DQG ZH� VKDOO� QHYHU� IRUJHW� KLV� ERXQGOHVV� HQHUJ\DQG�HQWKXVLDVP��RU�KLV�VWRUH�RI�DQHFGRWHV�:H� ZHUH� VRUU\� WKDW� 0U�� :LOOLDPV� KDG� WR� OHDYH�� DQG� ZH� VKRXOG� OLNHWR� WKDQN� K LP IRU� WKH� KRXUV� RI� ZRUN� KH� SXW� LQ� WR� HQVXUH� WKH� VPRRWKUXQQLQJ� RI� WKLV� \HDU
V� VSRUWV�� :H� ZHOFRPH� WZR� QHZFRPHUV� WR� WKH+RXVH�� 0LVV� +DGGHOVH\� DQG� WKH� +HDGPDVWHU²ZH� NQRZ� WKDW� WKHLU� H[�SHULHQFH� LQ� VSRUWV� ZLOO EH� YHU\� YDOXDEOH� WR� WKH� +RXVH�� DQG� ZH� KRSHWKDW�LWV�PHPEHUV�ZLOO�EH�ZLOOLQJ�WR�OHDUQ�67$))25' &DSWDLQV����(OOHQ�([HOO����$��+LOOV�)RU� WZR� \HDUV� QRZ� +RZDUG� KDV� VXFFHVVIXOO\� FDUULHG� RII� DOO� WKH� 6KLHOGV�EXW� WKLV� \HDU� 6WDIIRUG� PDQDJHG� WR� EUHDN� ZKDW� KDG� DOPRVW� EHFRPH� DWUDGLWLRQ�E\�ZLQQLQJ�WKH�*DPHV�6KLHOG��YLWK�D�ODUJH�PDMRULW\�RI�SRLQWV�:H� QHDUO\� KDG� WKH� $WKOHWLF� 6KLHOG� WR� RXU� FUHGLW�� EXW� DIWHU� D� KDUGVWUXJJOH� RQ� 6SRUWV� GD\� +RZDUG� EHDW� XV� E\� WKH� QDUURZ� PDUJLQ� RI� VL[SRLQWV��,W�ZDV�D�JUDQG�ILJKW��UQG�DOO�HQMR\HG�LW�1H[W� \HDU� ZH� KRSH� WR� EH� PRUH� VXFFHVVIXO� DQG� WR� ZLQ� WKH� UHVW� RI� WKH6KLHOGV�DW�SUHVHQW�DGRUQLQJ�WKH�ZDOO�DERYH�+RZDUG
V�QRWLFH�ERDUG�,W� ZDV� XQIRUWXQDWH� WKDW� ZH� VKRXOG� ORVH� 0U�� &XGPRUH� DW� WKH� EHJLQ�QLQJ� RI� WKH� VFKRRO� \HDU�� :H� DUH� VRUU\� KH� ZDV� QRW� KHUH� WR� HQFRXUDJHXV� RQ� 6SRUWV� GD\�� EXW� KRSH� KH� ZLOO� EH� DEOH� WR� VXSSRUW� XV� QH[W� \HDU�:H� DUH� YHU\� SOHDVHG� WR� KDYH� 0LVV� 3UHVWRQ� KHUH�� DQG� DOUHDG\� VKH� KDVVKRZQ�NHHQ�LQWHUHVW�LQ�+RXVH�DFWLYLWLHV�7KH� HQG� RI� WKLV� \HDU� VKRZV� WKDW� ZH� KDYH� VWDUWHG� RQ� WKH� XSZDUG� JUDGH�DQG�VRRQ�KRSH�WR�FDSWXUH�WKH�UHVW�RI�WKH�VKLHOGV�+2:$5' &DSWDLQV����3DPHOD�0XPIRUG DQG�5���(OOLRWW�7KH� +RXVH� KDV� UHDVRQ� WR� EH� SURXG� RI� LWV� SHUIRUPDQFHV� GXULQJ� WKHODVW�\HDU��DV�DOO�IRXU�VKLHOGV�DUH�DW�SUHVHQW�LQ�RXU�SRVVHVVLRQ�$OWKRXJK� RXU� DQWLFLSDWLRQV� KDYH� EHHQ� VRPHZKDW� XQH[SHFWHGO\� IXO�ILOOHG��ZH�KDYH�PDLQWDLQHG�WKH�KLJK�VWDQGDUG�RI�RXU�SUHGHFHVVRUV�7KH� JLUOV� SURYHG� WR� EH� WKH� PDLQVWD\� RI� RXU� +RXVH�� DQG� ZH� DUHPDLQO\� LQGHEWHG� WR� WKHP� IRU� RXU� VXFFHVVHV� GXULQJ� WKH� KDUG� VWUXJJOHVIRU� WKH� DWKOHWLF�� VZLPPLQJ� DQG� JDPHV� VKLHOGV�� 7KH� ER\V�� KRZHYHU�FDQ� EH� FRQJUDWXODWHG� RQ� EHLQJ� WKH� ILUVW� SRVVHVVRUV� RI� WKH� FURVV�FRXQWU\FKDPSLRQVKLS� VKLHOG�� JLYHQ�� E\� 0U�� :LOOLDPV� RQ� KLV� GHSDUWXUH� WR� WDNHXS�ZDU�ZRUN�:H�KDYH�GXULQJ� WKLV� \HDU� ORVW� RXU�+RXVH�6HQLRU�0LVWUHVV��0LVV�'LFNHU�ZKR�GXULQJ�KHU� SHULRG�RI� RIILFH�GLG�PXFK�YDOXDEOH�ZRUN� IRU� WKH +RXVH�:H�ZHOFRPH��DV�KHU�VXFFHVVRU��0LVV�6FRWW��ZKR�KDV�DOUHDG\�VKRZQ�NHHQ
��



LQWHUHVW���LQ� WKH�� +RXVH�� DQG�� JLYHQ� SURRI�� WKDW��VKH��ZLOO���ILOO�� WKH��EUHDFKDGPLUDEO\�7KH� +RXVH� FDQ� KDUGO\� H[SHFW� WR� UHSHDW� LWV� ODVW� \HDU
V� SHUIRUPDQFHRI� ZLQQLQJ� DOO� WKH� WURSKLHV�� EXW� LI� WKH� SUHVHQW� HQWKXVLDVP� FRQWLQXHV�ZH� KRSH� WR� UHWDLQ� WKH� PDMRULW\� RI� WKHP�� DQG� ZLOO� FHUWDLQO\� PDNH� LW� KDUGIRU�RXU�ULYDOV�WR�WDNH�DQ\�DZD\�2OG�7KRUQEXULDQ�1RWHV�$OO� 2OG� 7KRUQEXULDQV� DQG� SUHVHQW� PHPEHUV� RI� WKH� 6FKRRO� ZHUH� YHU\JULHYHG� DW� WKH� QHZV� RI� WKH� SDVVLQJ� RI� 1RUPDQ� 7D\ORU� ZKHQ� KLV� VKLSZDV� WRUSHGRHG� LQ� FRQYR\� ODVW� WHUP�� +H� FDPH� WR� WKH� IRRWEDOO� ILHOG� LQ1RYHPEHU� WR� VD\� 
� *RRG�E\H� 
� WR� WKRVH� RI� XV� ZDWFKLQJ� D� 6FKRROPDWFK��DV�KH�ZDV�RII�WKH�QH[W�GD\�WR�MRLQ�KLV�VKLS�DW�D�1RUWKHUQ�SRUW�+H� KDG� EDUHO\� WKUHH� PRQWKV� LQ� WKH� 0HUFKDQW� 1DY\� EHIRUH� WKH� HQGFDPH�IRU� K LP DW�WKH�HDUO\�DJH�RI�WZHQW\�'RXJODV� *DUQ� ZDV� RQH� RI� WKH� EHVW� NQRZQ� 2OG� 7KRUQEXULDQV� LQ� WKHWRZQ�� DQG� ZDV� VHFUHWDU\� RI� WKH� 6RFLHW\�� -RLQLQJ� WKH� 5�$�)��� KH� REWDLQHGWKH� FRYHWHG� ZLQJV� ZLWKRXW� GLIILFXOW\�� DQG� ZDV� SRVWHG� LQ� $SULO� WR� D%RPEHU� 6WDWLRQ� LQ� (QJODQG�� :LWKLQ� D� YHU\� VKRUW� WLPH� KH� ZDV� UHSRUWHGDV� ³0LVVLQJ� �́ DQG� QR� IXUWKHU� QHZV� KDV� FRPH� WKURXJK� \HW�� *DUQREWDLQHG� KLV 6FKRRO� &HUWLILFDWH�� DQG� &ULFNHW� &RORXUV�� LQ� ������ DQGDIWHU� VSHQGLQJ� VRPH� WLPH� ZLWK� D� ORFDO� ILUP� RI� DXFWLRQHHUV� KH� REWDLQHGD� SRVW� DW� WKH &LYLOLDQ� $QWL�*DV� 6FKRRO�� +H� FDPH� DORQJ� ODVW� WHUP� DQGJDYH� D� YHU\� LQWHUHVWLQJ� WDON� DERXW� KLV� WUDLQLQJ� WR� ER\V� RI� WKH� 8SSHU6FKRRO�7KH� 6FKRRO� RIIHUV� WKH� GHHSHVW� V\PSDWK\� WR� WKH SDUHQWV� RI� WKHVH� 2OG7KRUQEXULDQV�LQ�WKHLU�WLPH�RI�VRUH�WURXEOH�2WKHU� 6HUYLFH� 2OG� 7KRUQEXULDQV� WR� FDOO� LQ� KDYH� EHHQ� �� 6HUJW��2EVHUYHU+XJK� 3RZHOO�� ZKR� JDYH� D� YHU\� SOHDVDQW� DQG� LQVWUXFWLYH� WDON� WR� VRPHRI� WKH� ER\V�� 9�� 2DWHV�� -�� 6KHSSDUG�� (�� :LOOLDPV�� -�� 1HZPDQ�� 7�� 3ULFH�DOO� 5�$�)���� 6WDII� 6HUJW�� +RZDUG� /HZLV�� 5�$�0�&��� WR� ZKRP� WKH� 6FKRRORIIHUV� LWV� FRQJUDWXODWLRQV� RQ� KLV� UHFHQW� PDUULDJH� WR� DQRWKHU� 2OG� 7KRUQ�EXULDQ �� 0LVV� (LOHHQ� 7KRPSVRQ�� &DGHW� *RUGRQ� 3DQHV�� &ODQ� /LQH�� LVD� ZHOFRPH� YLVLWRU� EHWZHHQ� WULSV�� EXW� UHVROXWHO\� UHIXVHV� WR� EH� GUDZQLQWR� OHFWXULQJ� RQ� KRZ� KH� EURXJKW� WKH� VXJDU� IURP� 0DXULWLXV�� '�� +RVNHQ�6FKRRO� &ULFNHW� &DSWDLQ� LQ� ������ LV� QRZ� D� 6HUJHDQW� RQ� WKH� $UP\3K\VLFDO� 7UDLQLQJ� 6WDII�� 7KH� PHPRULHV� RI� �� 0HQ� LQ� EOXH� MHUVH\VDUH� QRW� P\� ILVKHUPHQ� �� DUH� QRZ� DOPRVW� SOHDVDQW� RQHV� WR� DQFLHQW� PHP�EHUV� RI� WKH� 3�%�,�� RQ� WKH� 6WDII�� :HEE�� +DZNLQV�� %DOO�� *DUU\� DQG� (DFRWWZHUH� VRPH� 2OG� 7KRUQEXULDQV� WR� FRPH� VDIHO\� WKURXJK� WKH� 'XQNLUN� DIIDLU�:�� $SSOHE\� ZDQGHUHG� IURP� &KHUERXUJ� WR� 5RXHQ�� WKHQ� WR� /H� 0DQV� DQGEDFN� WR� &KHUERXUJ� DQG� KRPH� DJDLQ� GXULQJ� WKH� *HUPDQ� EUHDN�WKURXJKODVW� VXPPHU²D� UHDO� P\VWHU\� WRXU�� ZKLFK� LQFOXGHG� QR� WUDLQLQJ RQ� WKHFHOHEUDWHG�%XOO�5LQJ�DW� 5RXHQ���3DFH� FDQDULHV��7R� WKRVH� DQG� DOO� RWKHU� 2OG� 7KRUQEXULDQV� VHUYLQJ� ZLWK� WKH� )RUFHV� WKH6F.RRO�FDOOV�³*RRG�OXFN�DQG�D�VDIH�UHWXUQ�´7KH� 2OG� *LUOV
� +RFNH\� &OXE� SOD\HG� VHYHUDO� PDWFKHV� ODVW� ZLQWHU�LQFOXGLQJ JDPHV� ZLWK� WKH� 6WDII� DQG� 6FKRRO� ;,� V�� DOO� RI� ZKLFK� WKH6FKRRO� VLGHV� ZRQ� DIWHU� NHHQ� SOD\�� 7KH� 2OG� %R\V� SURGXFHG� D� WHDP� RIWKHLU RZQ� WR� GHIHDW� GHFLVLYHO\� WKH� 6FKRRO� (OHYHQ�� ZKLOH� WKH\� KHOSHGWKH 6FKRRO�RQ�WZR�RFFDVLRQV�WR�ZLQ�PDWFKHV�DJDLQVW�$UP\�VLGHV�
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