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7KH 6FKRRO &KDSHO




&217(176
%RDUG RI *RYHUQRUYV
6WDII /LVW

WK 6SHHFK 'D\ $GPLQLVWUDWRUYV 6SHHFK
3UL]H /LVW
6FKRRO 6RQJ
5HVXOW RI ,6&
5HVXOW RI ,&6(
&KDSHO 5HSRUW
&OLYH +RXVH 5HSRUW
+DVWLQJV +RXVH 5HSRUW
+DYHORFN +RXVH 5HSRUW
IDZUHQFH +RXVH 5HSRUW
-XQLRU :LQJ 5HSRUW
$QGHUVRQ +RXVH 5HSRUW
%HWWHQ +RXVH 5HSRUW
&DEOH +RXVH 5HSRUW
"HVWFRWW +RXVH 5HSRUW
3ULPDU\ :LQJ 5HSRUW
(YHUHVW +RXVH 5HSRUW
+LOODU\ +RXVH 5HSRUW
+XQW +RXVH 5HSRUW
7HQ]LQJ +RXVH 5HSRUW
(QJOLVK (ORFXWLRQ 5HSRUW
+LQGL 3DULVKDG 5HSRUW
%HQJDOL 6RFLHW\ 5HSRUW
1HSDOL 6RFLHW\ 5HSRUW



JUHQFK 6RFLHW\ 5HSRUW
$UW &UDIW 5HSRUW
&DOOLJUDSK\ +REE\ 5GHSRUW
&RPSXWHU 6RFLHW\ 5HSRUW
'"HEDWLQJ 6RFLHW\ 5HSRUW
1&& SHSRUW

BKLODWHO\ &0XE 5HSRUW
SKRWRJUDSK\ &0XE 5HSRUW
4XL] 5SHSRUW

$WKOHWLFVY 5HSRUW
%DGPLOQWRQ 5HSRUW
%DVNHWEDOO 5HSRUW
&ULFNHW 5HSRUW
JRRWEDOO 5HSRUW
ODUDWKRQ 5HSRUW

7TDEOH 7THQQLV 5HSRUW
9ROOH\EDOO 5HSRUW
&HOHEUDWLQJ WKH 6SLULW RI 20G 3DXOLWHYV D\
6DOYHWH



K Z K& 'Ks ZEKZ” r 1i11

5W 5HY 3DULWRVK &DQQLQJ %LVRRS Rl .RONI

5HY $ELU $GKLNDU\ 9LFH &K
'U BXELU &KRXGKXU\ 6HFUHW
OU 1 5 3UDGKDQ OHPEHU
OU 6 3RQQDPEDODP ,$6 'O OHPEH!I
'U 3 & /DPD OHPEHU

OU $VKLV 6ULYDVWDYD OHPEF

OU 6QHKDVLYV &KDNUDEDUW\ OHP



67%)) /1,67 %
5HVLGHQFH

OU 3HWHU /HSFKD 0% % (G % 7K % 3K
$FWJ $GPLQBHWODYWRU

OU 3 /DPD 0 6F % (GtHDG -U :LOQUOVRQTV
OU $ $OYD % $ +RQV+HBGG3U\ :LRHQVRQYTV

$66,67$17 0$67(56 7($&+(56

OU * %KDWWDFKDU\D 0$ % (G &RWW
OUV 3 %KDWWDFKDU\D 0% % (G % OXV &F
OU ' - &HFLO 0 $ +RZTDOG %OR
OU 3 6 &KDWXUYHGL 0$ % &RP % (G &DU
OU 5 &KHWWUL 0 6F /RZHU 5DM
OU $ 'HQQLV 0$ % (G YRIDUG % C
OUV 6 'HQQLV 0$ 77 & YRADUG % (
OU * * 'XWWD % &RP 'LS /LE 6F &DUWH
OU 0 'XWWD 0$ % (G "HVWFRWW
OUV 6 'ZLYHGL 0$ % (G %HQVRQT\
OU % *XUXQJ 0$ % (G *LEEV
OU 0 & .KDUJD 03%$ % (G OLOPDQ +D
ouU 6 .KDOLQJ 0 6F % (G *LEEV
OU 1 ORQGDO 0 6F % (G 3HOO\TV
OU $ 5 OXNKLD 0 &RP % (G %HQVRQT
OU 0 OXNKLD 03$ % (G "LOVRQTV
OV 1 3DQGLW 0$ % (G "RRGODQG
OU ' 3 3UDGKDQ % 6F +RQV

3* 'LS &RPS % (G 'U = + 5RD
OU $ ' 5DL % &RP % 3 (G 6LQJIDPDL
OU % 5DL 0 6F % (G %HQVRQYIV
OU 5 5DL 0% % (G +RZIUG %OR
OU 6 5R\ 0 $ 'DZNLQTYV
OUV 6 B6KDUPD % $ +RQV % (G ‘U o=+
'U . 5. 6LQJK 06F 3K' % (G %HQVRQY
OUV 1 6LQKD 0$ % (G //% -RKQVRQ
OU < 6XQDP 03%$ % (G *LEEV

OU % 7DPDQJ % &RP % (G 'U = + 5R



OU 3 7DPDQJ % 6F % (G -RKQVRQ +

OU 1 9 9LQFHQW 0 6F % (G /\RQ +D
OUV 6 7KDSD 0 6F % (G "HVW 3RLC
OU ' 7KDSD 0 3 ( 3ULPDU\ :LQJ

OU 6 5DL 0$ % (G *LEEV

OU ODUFLDQ -RVKL 0 $ YU\PDO 9L«
OUV 3UDPLOD 5DL *XUXQJ 0$ % (G +RZD
OUV 6KLEDQL $00OD\ 0$ % (G 7RRQJ

OUV OLWDOL ORQGDO 0 $ 3HOO\TV
OU 6LVLU *XUXQJ 0&$ % (G XWFKH L
OU 1LODGUL *XSWD %DNVKL 0 &RP D®$ % (G /
OU 3UDVKLN &KDQG *XUXQJ 0$ % (G .DNM

0(',&$/ 1856,1* 67%))
6LVWHU 3 &KHWWUL 651 3U\ :LQ
6LVWHU 3 5DL $10 /HIUR\

0$75216 :$5'(1

OUV ' $0YD %HQVRQYTV

OUV 6 9LQFHQW % &RP /\ARQ +DOC
OU 5DMHHY 3UDGKDQ % $ :DUGHQ /\RQ
OU 3HWHU $QJUDR % $ &DUWHUT

$'0,1,675%$7,9(679%))
OuU . 7ULYHGL % &RP

'LSORPD LQ %V 0JPW %XUVDU v
OU $ 'XWWD % &RP &DVKLHU 0DU
OU ) < OD]KDUL % &RP &DWHUHU 3H
OU 5 3UDGKDQ % &RP BHFUHWDU\ T F
OU $ . 6LQKD 'LS ,Q &LYLO (QJ (VAWDBWH 6XSG
OU -HIl OLVWU\ % $ &DWHUHU *D.

OU 'KDUPHQGUD 6KDUPD 0 &RP $FFRXQWDQW
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7KH 6HQLRU :LQJ 6WDII
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'LQJ 6WDII

7KH 3ULPDU\
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7KH 6FKRRO &DSWDLQ DQG 3UHIHFMASFKD ZEEWKQU$SGPRAMWH. VWUDWRL



$&7,1* $'0,1,675$72576 63((&+

+RQRXUDEOH -XVWLFH %KDVNDU 5DMGIUDGROQ JH
PHQ

2QFH DJDLQ , HIWHQG P\ ZDUP ZHRXFEHARKD/MR RD¥!
DQG VWXGHQWYV RI 6W 3DXOTV 6FKRRO 'DUMHH(

HDUH KRQRXUHG WR KDYH DPLGVWXWLRNWRDY |
5DM 3UDGKDQ DQG KLV IDPLO\ :XIGDRIH6GH V. IKFKH
PHQWY 7KDQN \RX 6LU IRU WILNLH) R MVARX WE RM\R
XOH WR JUDFH WKH RFFDVLRQ ZLWK \RXU SUHVI

$IWHU WZR \HDUV RI ORFNGZRQ GGRHFN RV WH N RM&RF
LQ :HVW %HQJDO UHRSHQHG IRHBRRIU\LQ WKH I
UHRSHQHG RXUV VFKRRO VRRQ DIDWAIUR®Y KAHKIR 5'W
UHSRUWHG EDFN RQ VW )HEUXRBRUWDBIGGEWKN \5/
ZLVH WR VFKRRO FODVVHYV UHSIRQUGVHGHRBS@®R U Y
RQ WK PDUFK DQG FODVVHYV UHSRUWHG RQ

7KH VFKRRO \HDU EHJDQ ZLWK D Q IRWL W® W DMWHLDRF®
FRQGXFWHG E\ 5HY 'U 6 0 -RKQ )HEQXDBUS ; WRAD
GHOLJKWIXO ZRUNVKRS ZLWK VRHPRWFNLRILDQ MR
WHDFKLQJ DQG OHDUQLQJ 7KL\ WDW LRR@ORIZRIIA
IRU VWXGHQWY FRQGXFWHG E\ MKHLEHDLBH KIGPG
2ULHQWDWLRQ 3URJUDPPH ZDV WRVBXEBNQ®/H JM L
FLDOO\ WKH QHZ RQHV DERXW OfKH BFKIRRROO OL |

7KH $FDGHPLF 6WDIlI PHHWLQJ ZD VQKHEKRRQ HANIK (
IRU WKH \HDU VR WKDW DOO VRIGRKR BXWLLYHXNOLD
FDUULHG RXW VPRRWKO\

6WDII $SSRLQWPHQWYV

5HYG -R\ +DOGHU SODFHG KLV WRH\HEUXWURQ LQ
+LV UHVLJQDWLRQ ZDV DFFHSWHREDB\GWKH RXIBDUQF
$W WKH VDPH WLPH 0V 6XQHWUDH ROBCHRRI® &RX
VHOORUY ZDV DOVR DFFHSWHG 0 W FBNWDHWMH /XS
UHVSRQVLELOLW)\ Rl UXQQLQJ &K Y FKWRIPDW R W
WLRQ WR EHLQJ WKH 6HQLRU ODV@RWUYV EY MKED @
WK J)HEUXDU\ DQG LQ ZULWLQJ RQ WK )HEUXDU

OUvV 3DURPLWD 3DXO 6ULYDVWDYDoHGVRIUQM IGRIQI
WHDFKHU RZLQJ WR VRPH SHUVRQWD 06 DHBWMRXW X
KDV EHHQ DSSRLQWHG DV WKH 6H DRV DUYH UR GO |
WHDFKHU ZKR LV ZHOO VXLWHKs XA6R DUUKBXGGSE @O
OXVLF THDFKHU KDV EHHQ UHSODFHBWKHBU Y3HWP
FRPSHWHQW WHDFKHU ZKR KDWDIGIHGH REKE& VX\DXC



I[URP 3ULPDU\ :LQJ WR 6HQLRU :LQJ2I10 UF HHEDWLLW
WDQW 00U 6XQLO 5DM *XUXQJ EBDWHBOHU-X01L® UU
RJ\ 7THDFKHU ZHUH RWKHU WHD B WREKRHDHWL
-HIlT oLvwu\ &DWHUHU DOVR WRRN D YROXQWDU

OU 23 $JDUZDO (VWDWH ODQDJHU +30U GWJIHO
1LOOLNXQQHO 9 9LQFHQW 6HQLRM ODLWKG 7 HE®HF |
QLRU +LQGL 7THDFKHU DQG OUV 'LPOLSWYDHS:
KDYH NLQGO\ FRQVHQWHG WR VHY YK W KIf VERK® R
SUHVVHV LWV KHDUWIHOW JUDW LMXHBUHRW R BRO@WR
WR LW

$FDGHPLF SHUIRUPDQFH RI VWXGHQWYV

7KH ,&6( DQG ,6& %RDUG H[DPLQDWQR\QAR ZSKDH AB
WKH ODVW DFDGHPLF \HDU 7KH )QUADN &HHROHGV MM
PRQWK RI 1IRYHPEHU DQG WK HP&IDPRQ®R 6 HEFH
LQ WKH PRQWK RI ODUFK DQG FR@ W WQGHH® W\ O (
DQG ,6& UHVLGHG LQ WKH VFKRE®W 6HPHVMAH G
DPLQDWLRQ +RZHYHU RQO\ ,b&6( NMPRPPRED K HE
LQ WKH VFKRRO GXULQJ WKH 6HRR QRZ I6GIP MARWHU
UHQRYDWLRQ SURJUDPPHV LQLWLDWHG LQ WKH

7KH VWXGHQWY SHUIRUPHG ZHOO :LH) KDIGHD% R D U C
SDVV UHVXOWV LQ ERWK ,&6( DQG ,6& H[DPLQDW

SHUIRUPDQFH RI VWXGHQWY LQ JDPH D Q@G W MWW
WLHYV

7KH VWXGHQWY KDYH DFKLHYHG JWHDWVKHD Q KWR
FR FXUULFXODU DFWLYLWLHV $V &V XD®G \BKYH&U
VXFFHVVIXO VHDVRQ 7KH VWXGRQYWY WRKRRR®DW:
HYHQWYV VXFK DV &KHVV EDVNHWBDO QV YHREOLDMHD\E
WHU UHWXUQLQJ EDFN IURP WZ\RQ\HD DY RHIIDSD QG |
RXU ER\V EXW HDFK WHDP SURY HHE WIKHIOGFHWD

7KH VFKRRO VXFFHVVIXOO\ FR QG XJFM HXOmDQODFMC
VEXK DV +RXVH &RQFHUWYVY 'UDPDV XLHEDW RO XE
DFWLYLWLHV +RXVH $FWLYLWLHWVWMWHR SDRHH\GWOC
6FKRRO HYHQWYV DQG SURYHG YHRBWVWXHFHYWNK O7
ODWHVW LQ WKH OLVW ZDV WRRW6RQBVWQWROHL
VHOYHV EXW DOVR URVH WR WKHWRFHHDWWRQ RI J

&DUHHU *XLGDQFH

7KH VFKRRO RUJDQL]HG VHYHUDO FDUHWHRY UGLGD
DGHTXDWH NQRZOHGJH DQG LQIRU® DQ/L R KLRJ \I)
VWXGLHV B6WXGHQWYV JRW WK H R\SSH H R/IX@H @W WI



IURP 3UHVLGHQF\ 8QLYHUVLWDWRIGHRLY @ P\RIUML B E
LQ WKH PRQWK RI ODUFK 5HSUHNHQUWLWILHNVY W
RYU ,QGLD ZHUH SUHVHQW DW RN W XIFER® PHWRR
VWXGHQWY LQ WKH PRQWK RI 0D\ JHG B\URNXGR©
2XWUHDFK WHDP 6LPLODUO\ W KA. WW X\GHQ RIS/SR
QLW\ WR DWWHQG DQ RQOLQH PHHIEDIOZ8 QIKY HLF\
WKH PRQWK RI -XQH ,Q WKH VD P ¥KARRSQ WWRKU DF ©LW

ZDV FRQGXFWHG E\ 0U .ULVKQH R &IXG&K DWNHID\
H[SRVXUH DQG LQWHUHVW LQ 6FLH@WHDGKR FRC
GXFWHG E\ WKH 23$ &KDSWHU RQ @ILOWK XWKH FQF
SHDFK WHDP ,Q DGGLWLRQ VWXG8QQNHDSWMRH QA
RUJDQL]HG E\ WKH 5RWDU\ &OXP RK DML Q J

9DFFLQDWLRQ

7KH VFKRRO FDUULHG RXW D YDFG LEHOWAHRHD GULY
LQ WKH VFKRRO RQ WK ODUFK ZKLORUNWK H/ HLF
GRVH ZDV DGPLQLVWHUHG RQ WK @@ULYH KDKHEYH
LQ IRUFH HYHU VLQFH 3HULRGLAMH®QG\L QKB YEFRF
RI ER\V IRU WKH SXUSRVH RI REFFHQMMIURQ WR

6LFNQHVYV

,Q VSLWH RI DOO RXU HITRUWW PWRMW KHDODLODNRQI K
DQG VWXGHQWY :'H KDG WR HQ HRKIMWHNULD BROWWI
HVSHFLDOO\ LQ WKH -XQLRU DQG LMK WRAH KOG
EUDYH QXUVH VFKRRO GRFWRWK FRQWMIR K ¥ R\
DQG HQFRXUDJHPHQW IRUP SDUHQWYVYHWKRPWHFWR
GLIILFXOW KXUGOH 7KH VFKRFROWRKHHUNKHE® S O\C
SRUW

([FXUVLRQ

$PLGVW DOO RGGYV WKH 3ULPDU\ARQ QN WKISGWR J/\DK
&RRFKEHKDU DQG 6LOLJXUL 7KH WEIOH 7L @D @
JHQHURXYVY KHOS [ URP SDUHQWYV ZKWR YBIRYIHGL QV \
ER\V DQG VWDII ZLWK JRRGLHV ZKHUR DHWD R/ C
BULPDU\ :LQJ SDUHQWYV

9LVLWYV IURP 20G 3DXOLWHYV 3DUHQWYV DQG )ULI

7KH VFKRRO HQMR\HG YLVLWYV | URPVH QRR R QEXE E
GXULQJ WKH \HDU )LUVW RI DSDL GVE H V3 & DWH K
WKH PRQWK RI ODUFK IROORZHG BU WAKR 283 P R OA
SOD\ &ULFNHW ZLWK VFKRRO WHDP2B® BMIKMN LFPR (
&KDSWHU FDPH WR SOD\ D IRRWREDW & P WE KV K IHW
RI -XO\ 7KUHH PRUH EDWFKHV RUR2 S G\ 3/DKKDLLWV M A
WKH PRQWK RI 1IRYHPEHU



2QH RI WKH PRVW LPSRUWDQW DWSYHIFW.\R RV i K IM
20G 3DXOLWHV KDYH H[SUHVVHGPWMKHKLW Z LU RO LV
ubOPD PDWHUY DQG VRPH RI WKHHALKDXRUNYU HE
H[DPSOH 23% .RONDWD LQDXJXUDRXUG M KH Q\WW HRI
:DWHU +HDWLQJ 6\VWHP ZKLFK ZHDWFK RVHG BE\DWV
VWDUWHG D SURMHFW Rl EXLOGLRU WKHDRQ ERBDCL
ZKLFK ZH DOO FDQ ZLWQHVV RQ WKH KRS MWDGW
WKHLU SRUMHFW RI UHQRYDWL &R R/® H \6 B KB RV KX
WKH 20G 3DXOLWHYV IRU WKHHU FFHRQW RIL BAKKAH. R K

2ZWKHU 20G 3DXOLWHYV DQG SDUHQ®W® KWR HNVERIDE
HQWLUH VFKRRO ZLWK JRRGLHV KDKWHEMRMWWKLH. ¥
PDU\ :LQJ ZKR KDYH EHHQ WUHDWH® &ILWKHY DEJL
3DXOLWHV SDUHQWYVY DQG IULHQGV

OU 1LVLWK 3UDPDQLN WKH KRRXWDE®DHL RIQPELHIL
WHU RI +RPH 6SRUWY DQG <RXWEH RRUUSD ZHKRW
FKLOG LQ WKH 3ULPDU\ :LQJ KUDFHICPWKH: REBFDY
+RXVH 'UDPD &RPSHWLWLRQ +H ZBAKN HU\RBLS WPH
E\ WKH WHDFKHUV RI RXU VFKRRQQ®VIURRPLQJ "

7KH VFKRRO DOVR KDG D YLVLW IWRR QVK® G& &XRU
%DQJODGHVK "HSXW\ +LJK &RPPLVWHW/HG BDONDHA
GHDO RI VDWLVIDFWLRQ LQ VHHLWQ LR KH OLD Q W
3DXOfV 6FKRRO

9DULRXV $FDGHPLF SURJUDPPHY LQWURGXFHG L

JLUVW Rl DOO WKH VFKRRO KDV]MIUH®G JX% HD W K
6LOLIXUL ZKR FRQGXFW UHJXOOEHDXLY FR-ARIQGW
VFKRRO KDV MRLQHG KDQGV ZLWKV%SMNIRURPR QP
6FLHQFH DQG ODWKHPDWLFV 7KL UDMFWRIHQKE
ERDUG FODVV VWXGHQWYV WKH VFRBRIOLKQD W OQ W\
LQ YDULRXV FRUH VXEMHFWV L@\ WKHIH 6 WRKRRIO:
YLGHY RSSRUWXQLWLHV IRU VW X&H Q\MV RWRJ KN HF |
WHU WR GR UHVHDUFK RQ YD UL R\ X ERV HFOMWWH B!
DGGLWLRQ WKH VFKRRO KDV P®BGIWSW RRL B IWR\DH IR
RQOLQH FODVVHV WR SUHSDUH IRV @R P ® 11\ K HA
SURJUDPPHV ZLOO EH LQFRUSR UDIWRKY DYNKR® Q (
ULFXOXP LQ WKH GD\V WR FRPH

SBDUWQHUVKLS ZLWK (GXFDUH

$ QHZ IHDWXUH DW 6W 3DXOfV 6FWRRGXRADUWYV
RYHUDOO DFDGHPLF DQG LQIUDVWUNARW XJ A X3HNL
WLRQDO FRPSDQ\ EDVHG LQ 'XEDLUKRWRHGE RV &
QDWLRQDO FRPSDQLHV ZKR KDYH PHDGHOVH L)L



ILHOG HGXFDWLRQ 6WDUWLQJRILWIKHDLIERE B QW W X
LPSOHPHQWDWLRQ RI YDULRXV DFD$HPRLE SYRJIU
-(( ,% DV ZHOO DV VHWWLQJ XS REHQW6{H [[RRLQZ
WLRQV WKH VFKRRO KDV GHYHORSHKE I WRIHG VI
7KH SDUWQHUVKLS ZLWK (GXFDKRRZL MR KHROD BY
ZLWK ,QGLDQ DQG IRUHLJQ XQL YHWW LDFDHH B QRS
RWKHU SURJUDPPHV ZLWK LQSXW\W KURPZHIRIL K H QW

7TKDQN \RX QRWH WR WHDFKHUV DQG SDUHQWYV

7KH WZR \HDUV RI SDQGHPLF ZDVQWMKRROHDVQ M
FLDOO\ QRU ZDV LW DQ HDV\ WQL\W ¥ DRIG RANWXE HQ |
PDMRU LPSDFW RI WKLV ILQDQHUD @ F®\L V7IK\H 2 B VZ
D GUDVWLF VDODU\ FXW RI | RSLL \@ H IRU @)\O O PYRIQH
WKH WHDFKHUV EUDFHG WKHPVHW YRV ZDUGS SRV F
RQ ZLWK D IXOO ORDG RI FODWPHY DR ONWBWRWXE
GHQWYV XQGHU WKHLU FDUH ZRRQ@WQRWJIXDGH QN
ZRXOG OLNH WR H[SUHVV P\ GHHBUGNQNDIFR | RQD
WKHP

$V , KRQRXU RXU WHDFKHUV UHRROG ®LONHWWH S
VXSSRUW ZH UHFHLYHG IURP RXHUS OLWHRQODWQ BW [
WLPH IRU SDUHQWYV +RZHYHU D GHUWMWREGPWKY K
OHPV IDFHG E\ WKH VFKRRO DKQWGWWR I$DD QX I& LL
WLPH ,Q IDFW LW LV EHFDX¥XBW WSCHJ WYRKRR O LN
WR FDUU\ RQ ZLWK HIIHFWLYH DW¥BI& FDRLVWS W RUY
DQG KDYH FRPH WR ZKHUH ZH D DHF NGRRZID\H G 2R XNC
JHQHURVLW\ DQG ILGHOLW\ WRZD WKRX TV FEKRKQBHR
SDUHQWY OLNH \RX WR PDNH RXU BAV@SHPLF SUF

‘H ORRN IRUZDUG WR \RXU FRQWUQIXHBHQYVS SR B W
YLGH JUHDWHU FDUH IRU \RXULNKLBEXRRQ HYHH DY
UHDFK JUHDWHU KHLJKWYV

HORQLWL OHOLRUD 6HTXDPXUY
SHWHU /HSFKD
$FWLQJ $GPLQLVWL



6W 3DXO:V 6FKRRO

WK 6SHHFK 'D\
6DWXUGD\ VW 2FWREHU DP

&KLHI *XHVW
-XVWLFH %KDVNDU 5DM 3UDGKDQ

+LJK &RXUW 6LNNLP
JLVW Rl 3UL]JH :LQQHUYV

3URJUDPPH
$UULYDO RI WKH &KLHI *XHVW
JLIKWLQJ Rl WKH /DPS DQG WKH ,QYRFE
1IDWLRQDO $QWKHP
$GPLQLVWUDWRUYTV 5HSRUW
JHOLFLWDWLRQ RI 7KH &0ODVV RI
JHOLFLWDWLRQ RI WKH 7HDFK HW\W FRP OHW L
3UL]JH 'LVWULEXWLRQ
&KLHI *XHVW{V $GGUHVYV
9RWH RI 7KDQNYV
6FKRRO 6RQJ



3UL]JH /LVW

&O0DVV )LUVW 3URILFLHQF\ 6 HFRR QI6V 8 USSIS GFLLADQVE R
$\XVKPDQ 5R\ $DU\D 5R\ ODPDU $EUDKDP &
.ULWKLNHVK 3RGGDU 1LUYR\ 6DWUH $GK
6KORN 5R\ 6KDXU\D &KRXGKXU\ 1HHO /DI
$\DQ &KKHWUL $QLNHW 6LQJK $EKLJI\L
3DOVDQJ 6 %KXWLD $QPRO $JDUZDO $GLW

$QLUXGGK 6LQJIK

$ 6XVKREKLW OXNKLD 6ZDVWLN 'XWW ORKL

$ 6RXKULW 'DV 3XVKNDU 5DM 6KUH\DV

% -RH %DQHUMHH $0 OHKHUDE ODVKUDI $GL!

$ 3ULWDP 5DM $QEKDY .XPDU 5RQLW 6l

% 6D\DQWDV 'DV $EKLJ\DQ 6LQJK 6DWZLN

$ 7KD\DNRQ 0XQWKRQKAXMQ 6DKDO .DZLQ $WKDWI

% 6KDPV 8U 5DKPDQ $WXO\D .RLUDOD "LY\DC

& 6N +DVLEXU 5DKDPDQ<DYLVKW 6 -DPNKBMEML $

$ .DUWLND\ -DODQ 5LVKLY¥DFKDQDERQJ -DQJDURRQ

7HMDVZL .XPDU
% ,UIDQ .DULP 9LEKDV 5DM
+ $EKLVKHN . *RVZDPL
& S5DNVK\DN 'DKDO 5LVKLW .XPDU 'XWWD 6XU\
6 1LUYDQ 5 /DPD $UPDQ 0DQGDO % DVKLV\
+ -HURPH $\HPL 9DULVK BXEED
& 7DXVKHHQ $PLQ OROOD 1LNHVK .KDUHO
6 $\XVK 5DM +LPDQVKX 6KHNKDU -LJPL 1X

6SHFLDO 3UL]HV BULPDU\ :LQJ

&0ODVV *RRG &RQGXFW $UW

'"HERM\RWL &KRZGKXU\ $DU\D 5R\

$GKULW 'DV 5R\ .ULWKLNHVK 3RGGDU

$\DQ 6LQJK 6KDUWKDN 6DKD

'DJ\DO %KXWLD $QLNHW 6LQJK

(VKDDQ %DQHUMHH
6D[HQD 3UL]JH IRU 4XL]ILQJ (VKDDQ %DQHUMHH
3: %HVW $UWLVW OHGDO '"KLUDM 3DXO
3: 3UL]JH IRU %HVW $FWRU $QLNHWQ&DIIK 8W
-\RWL .XQGX OHPRULDO OHGDO $GLW\D 6LQKD $G
(VVD\ 3UL]JH 3DOVDQJ 6DQJD\ %KXWLD
ORRUH 'LYLQLW\ 3DOVDQJ 6DQJID\ %KXWL

(YHO\Q +RZDUG 3UL]JH IRU (ORFXWLRQ 3DOVDQJ 6DQJ



6SHFLDO 3UL]JHV LQ -XQLRU :LQJ

-XQLRU :LQJ $UW 3UL]H 7DED $WXL
$PL\D %KDWDFKDU\D OHPRULDO 3UL]JHUNN ®XKDRFLDQ

-XQLRU :LQJ ORRUH 'LYLQLW\ 3UL]H 3UDJ
7KH -XQLRU :LQJ $UW 3UL]JH OLKLU 6L

% - 6KDUPD OHGDO IRU WKH %HVW 6SRUWYPDQ LQ -:
-DFN :DUUHQ OHGDO IRU WKH %HVW &ULFHNMHWHU LQ -:
-\RWL .XQGX OHGDO IRU (ORFXWLRQ 6D\LC
=LGDQH $VLI
1DUHVK 6KDQPXQJDP OHPRULDO OHGDO IRU *RRG

&RQGXFW LQ &0ODVV 9,, $QNLW 5D
1 6DKJDO 3UL]H IRU %YLEOH 5HDGLQJ 6D\LC
'DZD 1RUEX OHGDO IRU WKH %HVW '"HEDWHU LQ -:
7KH 6DNUDQL OHGDO IRU &RPSXWHU 3ULV
7KH *D\DWUL .DQWL 3UL]JH IRU &RQVLVWHQW $FDGHPL
$FKLHYHPHQW 6D\DQWDQ 'DV
% 3 'XWWD 6FLHQFH 3UL]H 6KD\DDQ $KPDC
7KH .DUDQMDL 3UL]JH IRU 4XL]]LQJ 6D\DQ
'LVDZDOD 3UL]H IRU %HVW $FWRU 6 R XK

6SHFLDO 3UL]JHV LQ 6HQLRU :LQJ
*LEEV OHGDO IRU 2XWZDUG %RXQG $FWLYLWLHV 3LR
$ % OLOOHU 3URILFLHQF\ OHGDO ,6& 6FLBIQFH

$QLO &KDXGKXU\ $UW OHGDO 5LJIHQ
%HVW $UWLVW OHGDO 9DULVK 6
8VKD 5DQL %HQJDOL OHGDO '"XUORY '
$GDPYV OXVLF OHGDO -HURPH $\HF
*9 6ZDLND OHGDO )RU 'UDPD

-DFN :DUUHQ %HVW &ULFNHWHU 8QGHU 9l

1LOLPD %RVH OHGDO )RU ([FHOOHQFH ,Q 7KHDWUH
%HVW &UDIWVPDQYVY OHGDO JRU %DWLN -

6DKIJDO %XVLQHVV 6WXGLHV OHGDO ILNEF
&ODVV 21 TV (FRPRQLFV OHGDO ILNHVK
%HVW (ORFXWLRQLVW OHGDO ,Q %HQJDOL

*HQ 9LUHQGUD 1 & & OHGDO 6HEDVWL
7RZHU +LVWRU\ OHGDO 5LJJHQ 3 ¢
ORRUH 'LYLQLW\ OHGDO 1LUYDQ 51
1DQLEDOD 'H\ (QJOLVK /LWHUDWXUH OHGDO i
6DNUDQ\ OHGDO )RU (QJOLVK (ORFXWLRQ 3L
/IHVOLH *RGGDUG OHGDO , &6 ( $UPDQ
5HQXND 'DQJ 3URILFLHQF\ OHGDO , &6 ( $UPD
5DKRXO OXVLF OHGDO 6DPLUDQ 61

%HVW (ORFXWLRQLVW OHGDO ,Q 1HSDOL !



5XGUD +LQGL OHGDO $\XVK 5DM
.RWKDUL 3K\VLFDO 6FLHQFH OHGDO 3UD\
2SD OHGDO %HVW $00 5RXQG 6SRUWYVPDDLBDEJI
$WDQX %KDWWDFKDUMHH OHPRULDO &ULUFNHFHMQWHGDC

6FKRRO &DSWDLQV OHGDO 5LJ]HQ 3
. OXNKHUMHHMBMW 3OO0 5RXQGHU &DONKWL 7RSJD\ 7DPDQ
%LVKRSJV OHGDO -HURPH $\HP
5RELQ %DQHUMHH /LIH 6FLHQFH OHGDO X S
2SD OHGDO )RU 6RFLDO 6HUYLFH 5DJKD
* . KDZ OHGDO IRU %HVW $00 SREKQIWHBDMODVV
.DPOHVK .DQWL OHGDO ,&6( +LQGL $\X VK
ODM %KDWQDJDU OHGDO )RU %UDLQ 21 BWXWDRRO TV
./ 3UDGKDQ OHGDO ,&6( (FRQRPLFV $UPDQ
5DL %DKDGXU ' 1 6LQJK OHGDO ,6& +KKPWDWYDWLHYV
56 3UDVDG &RPSXWHU 6FLHQFH OHGDO 9LE!
.DUDQ OD]XPGDU *. OHGDO 5LJ]JHQ 3 %
6DKJDO $FFRXQWDQF\ OHGDO 7DXVKH}
'DV 6BWXGLR OHGDO )RU &RQVLVWHQW *RR®W WRWFNK D U\L
.DPOHVK .DQWL 3KRWRJUDSK\ OHGDO 3UD\
'DUMHHOLQJ 3KRWR([6MORKQHAN ,Q BKRDELUDSIDQ 5LQFKHQ /D!
1 . 0LWUD OHGDO )RU &OXE $FWLYLWLHV PD 1
5DM %KDQGDUL OHGDO ,&6( 1HSDOL
6DUDI 6KRUW 6WRU\ OHGDO 1LUYDQ
ODGKXNDU 5DQD 1HSDOL OHGDO <DYLVK
$LU JRUFH OHGDO IRU %HVW 3XEOLF 6SHDNHU
7HQ]LQJ 1RUJD\ /HDGHUVKLS $ZDUG <DYLV

&DUWHU (QJOLVK OHGDO $UD\R 6DWR 9DPX]R 1DZUDM
(QYLURQPHQWDO $PEDVVDGRU $ZDUG
%LEOH 5HDGLQJ OHGDO

S5HFWRUfVY OHGDO 5LJ]JHQ 3 %K
'DUMHHOLQJ 5RWDU\ OH G D O8)R3H BRLLDD GKINYR B H

%HVW (ORFXWLRQLVW OHGDO ,Q +LQGL $
.DEUD 3URFLHQF\ OHGDO ,6& &RPPHUFH 8WN
&ODUN *HRJUDSK\ OHGDO $\XVK 5DM
%HVW &UDIWPDQYV OHGDO RRGZRUN 6DP
/IXY . XPDU (FRORJLFDO 6WXGLHV OHGDO 3UL
.DUXQ ODMXPGDU 6FLHQFH OHGDO $UPDQ
$MLW 6LQJIJK /DPEX $ZDUG )RU 'LVFLSOLQH $\
*DO *UHJRU\ ODWKHPDWLFV OHGDO +LPDC
*\DOWVHQ OHGDO IRU %HVW )RRWEBD@QHNQWHRBKGHL

&RXUDJH ,Q 7KH )DFH 21 $GYHUVLW\



6&+22/ 621*

JURP WKH ORZ DQG VWHDP\ SODLQV
p8SZDUG Y WKH ROG 6FKRRO FDOOV
&RPH VKDUH RXU MR\V DQG SDLQV
&RPH PRXOG \RXU OLPEV DQG EUDLQV
H8SzZDUG T WKH ROG 6FKRRO FDOOV
6W 3DXOfV 6W 3DXOfV 6W 3DXOTfV

KHQ SDOHV DQG GLHV WKH OLJKW
H&RXUDJH 1T WKH ROG 6FKRRO FDOOV
JHDU QRW WKH GDUNHVW QLJKW
&ORXGY RQO\ YHLO WKH OLJKW
H&RXUDJH T WKH ROG 6FKRRO FDOOV
6W 3DXOfV 6W 3DXOfV 6W 3DXOTfV

"KHQ SUHVV XQKDOORZHG IRHV
MYLIKW RQ ¥ WKH ROG 6FKRRO FDOOV
6HH WKH HWHUQDO VQR2ZV

3XUH EH WK\ VRXO DV WKRVH

M)LIKW RQ § WKH ROG 6FKRRO FDOOV
6W 3DXOfV 6W 3DXOfV 6W 3DXOTfV

$QG ZKHQ OLIHYV FRXUVH LV UXQ
H+RPHZDUG 9§ WKH ROG 6FKRRO FDOO\
J)DFH WRZDUGV WKH ULVLQJ VXQ

DLW IRU WKH JODG p:HOO 'RQH ¢
M+RPHZDUG Y WKH ROG 6FKRRO FDOO\
6W 3DXOfV 6W 3DXOfV 6W 3DXOTV



&DQGLGDWHYV

7TKH ,6&



&DQGLGDWHYV

7KH ,&6(



AOHONA: OHSAM® HM.
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ODVWHU LQ &KDUJH OU OLFKDHO 'XWWD
&KDSHO :DUGHQ 5DJKDY 6DKDO
*XUXYHHU 6LQJK /DPED

‘KHQ RQH WKLQNV RI 6W 3D XO WWK H. \& KODOSZ-DO VD Q0
JUDQGHXU RI WKH PDMHVWLF .D8REOHFQNNKYGXD G R
WKLV GD\ &KDSHO LV FRQVLGH UMHEBGWK/HRKQHDEX\L €
ZKLFK LV FKHULVKHG E\ HYHU\ SUWVIHQW KIHQREQRIC
ZKHUH WKH HQWLUH IUDWHUQUW RR BRX QBLDAX\O P
IURP ZKHUH WKH VSLULWXDO DQG @ RIDF® PRG\ H
VWXGHQW

. HHSLQJ ZLWK WKH WUDGLWLRKH WHKH sEHDIDHOZV |
FRPELQHG VHUYLFH RI WKH 2SHQVIQW XU IVKIHW K I B3
RQ WKKRI JHEUXDBAODQEK UHVSHFWLYHO\

2Q WKHRI ODUFK D VSHFLDO VHUYLFH ZBWRKHOG |

7KH KRO\ ZHHN VHUYLFHVY ZHUHJWHQG ILUR A DVIOH
6XQGD\ VHUYLFMRIGSBKIHO WKH *RRG )UKF@®RD\ VH
$SULO DQG (DVWHU &KRUWISAH @ Q3W KN XDO WKH &
EHVW DGRUQHG ZLWK EHDXW L IXFROXHDXOV HURZHO VI
LQVWLOOHG D IHHOLQJ RI WUPRIQIXVY RO LDMD\OD 8 GBHS

$ VSHFLDO ZDV KHOG IRU WKH 23WKHKR XDG FRE
PDWEFK

2Q WKHRI $XJXVW ,QGHSHQGHQFH GD\KB O/G MR |
KRQRXU ,QGLD RXU ORWKHUO HEF WIQE WEPIQD W
OU 3HWHU /HSFKD RIILFLDWHG WRDWHG M DEN HDQHE
OU 3UHP 6KDQNDU &KDWUXYHGL HSOHWWPRBGWRI -
PHVVDJH LQVWLOOHG LQ XV WIRH NHMGRP RO QIGK
GXW\ WRZDUGV WKH QDWLRQ

2Q WKFRI 6HSWHPEHU D VSHFLDO VHUY LR ZROIV
7THDFKHUYV 'D\ $ YHU\ HIIHFWLYWVDRIEV LQHOXMRB L
WKH $FWLQJ $GPLQLVWUDWRU H BDKD WA P RXKCHS |
DQG JURRPLQJ WKH RYHUDOO SHUVRQDOLW\ RI V



2Q $00 6RXOVe*®N IRKHPEHU D VSHFLDO VHUYI
ZKLFK WKH ZUHDWKYVY ZHUH ODLG) R WKHRWW YH
J)DWKHU /HEORQG E\ $GPTWRU +-: +3LF I8 RKIRR/DD¢
DQG WKH +HDG &KDSHO ZDUGHQ

2Q WKHYRI 1RYHPEHU D VHUYLFH RI 5SHPHPGUDQF
GXULQJ ZKLFK ZUHDWKV ZHUH @D IRX E HIRKWRR @ KE
ZKR KDYH JLYHQ XS WKHLU OLIKUWMKQUW.RE WRKHL®
7KH EXJOHUV SOD\HG WKH /DVWH ABR W O%5 VRS®! R

YRl 1RYHPEHU WR FHOHEUDWH WKH &KLOGUHQ"

7KH ORQJ DZDLWHG &DURO 6HUY LFFIHW KZ4H D R DKGHCF
WHDU 7KH 3: &DURO VHUYLFHDHIEY VKKK G: FD@ @V K6
&DURO VHUYLFHV ZHUYY EG'CRI RRYWRHEHHU UHVSHF
7KH FKDSHO DV XVXDO ZDV OLWGGSHXLW/M KW (
ZLWK WKH HITRUW RI WKH FKD S H{OJPRDUWHIHQWY H7HKHC
WKH'*RI 1IRYHPEHU PDUNHG WKH HQG RID&KDSHO 6

7KH &KDSHO UHPDLQV D SRLQW RD O/ BDEXW X /G \
KRSH ZLWK WKH SDVVDJH Rl HDGXK EXDOGW KDL KRR
WKH KHDUW RI HYHU\ 3DXOLWH

5DJKDY 6DKDO
*XUXYHHU 6LQJK /DI
&KDSHO :DUGHQV
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+RXVH ODVWHU O0U * %KDWWDFKDU\D 'DWMRXVH
BUHIHFW -HURPH $\HPL

3),*+7 7+< *22' ), *+7° 7KLV ZH SURYHG RDOW EH QR
KRXVH &/,9( :LWK DQ HQWKXVLDVWRF DR\E BB H
VWDUWHG WKH \HDU ZLWK DRVROXW K & MOKLH K |
VSLULW "~ 7KH EXEEOLQJ WDOHQ@WWLRRQWRVEH WOl
LQWR SUDFWLFH DQG WKH RS SR WPS@IRVWIHY ZH U

7KH IROORZLQJ VLIWK IRUPHUV RI & DWXHWKKRIX N R X
UHVSRQVLELOLWLHV IRU WKH \HDU

-HURPH $\HPL &OLYH +RXVH 3UHIBPWY 6HUFLGDWD !

'XUODY 'BRVWDB FDSMBILQ FROWULEXWLRQ DQG H)Y
KDV EHHQ WUXO\ UHZDUGLQJ WRIWKB8 KRWYXHY R/
VSLULWY DQG QXPHURXV DPELWLRQW K7 KKl L\IHNDH
VHDVRQ &OLYH KDV DOZD\V EHHQVEH; RBLER®MMW C
2XU ER\V KDYH VKRZQ VRPH JUHDW WHORBM LXQU
3UDQDY 3RURVK S5LVKLW +DVLERPPBRQWQE RKBGLF
7KLV \HDU RXU ER\V ZRQ 37 FRPSHOYDWHR®Y DQG
7KH\ VKRZHG D JUHDW LQWHUHEW Q@ BRW GRIWKBIOC
ZHUH EHWWHU DQG ZH FRXOG QRW ZLQ WKH &XS

&OLYH KDV DOZD\V EHHQ D GRPRQ H@RARWERQ G
\HDU ZH KDYH ZRQ %HQJDOL HORFXWLRQ RIX'SX UXX
+DVLEXU DQG ,UIDQ NDULP SHUIRUPH R\ LKADKY H L
SHUIRUPHG IDLUO\ ZHOO LQ 0D WUBW KFRQU RRAWHMN
ZDV DZDUGHG WKH EHVW $WKOHWHRRGWKHVRS |
DQQXDO 37 FRPSHWLWLRQ $U\DQ VXHPDNLRQY RRG
HORFXWLRQ -HURPH DQG -DPVHGRML AP HQIW B WK
(QJOLVK HORFXWLRQ <DYLVKWVWHWY H6 MKR R ® R®
(ORFXWLRQ DQG UHFHLYHG 2QH 7KRXV\BIQ® B\0 EY
+RXVH ZRQ WKH PRVW SUHVWLJLRXYWKEDWLEQD V
WHDP DQG SDUWLFXODUO\ WR <D Y KWKIWHM D/P\WKHHIB!
$ZDUG DQG 7URSK\

'H KDG RXU DQQXDO KRXVH FRQFHHWURZKWWHKH ZV
VWDJHG WKH DQQXDO KRXVH SOBALWNWOGIGU +Hb WX
OU * %KDWWDFKDU\D &OLYH LV DWZHOWD \WQ RWQZ
VKRUW DQG VSOHQGLG SOD\ RQIBRKUUDW VDRU WIK!
DQG GLUHFWHG E\ RXU KRXVH ODVWHU KK DR MWD
VWDJH DQG EDFNJURXQG PXVLF RBVDZDHODOISSUFH
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LQ WKH $XGLWRULXP -HURPH DV WKH %RQNRBEW, C
DQG $PODQ DFWHG LQ WKH OHDGUHRWH&S LAKHN
FRQILGHQFH DQG NHSW HYHU\ERG\ WS} B\ FRODY
,; ; DQG WKH 6L[WK )RUPHUV D@GVIELWHURRH
3RURVK SDWZDU\ 5DNVKDW D QG RADRLEKXAN ED W |
HQWLUH DXGLHQFH 7KH FRQFH WW DAM UMW D B
DWH WR RXU KHDUWV FRQWHQW VWBIQEX K 156 & [LF
HQWLUH FRQFHUW

2Q WKH $QQXDO 6SHHFK 'D\ &OBVYLDHW EDUOBE [T
ZDV DZDUGHG 7KH 8VKD UDQL %H QJIDIGILF\S U Z]HV
DZDUGHG ILYH SUL]JHV LQ GLIIHEXHIQ WD PLVHKCHEW L - K
DQG PDQ\ RWKHUV ZHUH DZDUGH® RGDVY G BURMW
DQG DSSOLFDWLRQ IRU WKHLU DFDGHPLF H[FHO

2Q D FRQFOXGLQJ QRWH , ZRX@WEGEWXEH WR P]WF
BUHIHFW -HURPH $\HPL DQG DO OQWX H(¥ PRN KD QF5
-LJPL ZLWKRXW WKHLU FRQVWDHDV KRGS ® QR W X
EHHQ D VXFFHVVIXO \HDU DW MK® QN @ DB\ PV X\
JRHV RXW WR RXU KRXVH PDVWHU D@ G*BRWWDH
7XWRUV 0U &HFLO DQG OU 9LQFHQW XAIGR. KD\
HQFRXUDJLQJ DQG VXSSRUWLQJ HORI &XIWY KRV
DFWLYLWLHV DQG GD\ WR G D\WON DHF K DJWWD i ¥ XSOLD-
LV LQVSLUDWLRQDO IRU DO@RY KK DVKEHIRY Z RI
DQG WKH KRXVH KDV EHHQ OLNHQDODPL LWIR D
IHOORZ 3DXOLWHY D PHUU\ &K UL VMWP DG DBEF HD S

HEO A 38
+RXVH &DSWDLQ



HAXYd+ ACOTMAQ+
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+RXVHPDVWHU OU OLFKDHO 'XWWD 7DPBXMH &
+RXVH 7XWRUV OU ' 3UDGKDQ KDY+RBRKBGBUH

OU 5DOQMDQ &KHWWUL

OU 6DQMLYH 5DL

OU 5DMHHY 3UDGKDQ

OU &KHWHQ 7 /HSFKD

3 +$67,1%6 +$67,1*6 ( &20( ,1 %+ ’$ %$1
,QGHHG WKH \HDU FDPH LQ ZH@WKUD\ BMIQDW DL
ER\V ROG DQG QHZ DUH IDPLOLDW MG RIQ ROV WMC
QHZ DFDGHPLF \HDU ZLWK RQH FH&DWVIL®D IR OFW
KLJK

2QH FRXOG IHHO WKH UHVWOHWVL B WHRQE\H. EEOS D ¢
DQG WKH RSSRUWXQLWLHYVY WR EH H[SORUHG

7KH LPSRUWDQW GXWLHV UHVWHGDMWRIQQRX U @ LH
ODUFK ZHUH

7DVKL 7 7DPDQJ +DVWLQJV +RXVH &DSWDLQ
YJRRWEDOO FDSWDLQ

5DJKDY 6DKDO +DVWLQJIV +RXVH 3UHIHFW
+HDG &KDSHO :DUGHQ

5DPDQ 3UDWDS &ULFNHW &DSWDLQ

7KHLU FRQWULEXWLRQV KDYH PDGH WKH +RXVH )

(9(176 $1' $&+,(9(0(176

7KH \HDU KDV JLYHQ XV D ZKROH GIH W IVRH ZAILE R (

ER\V ZHUH UHDG\ DQG VWRRG ILUP DIX\DY IQFAMR U, L

ZHUH DFKLHYHG ZKLOH PDQ\ IDLRKU HYW FAUKH

PLOHVWRQHVY KDYH VHUYHG XV D JVIDWWURS XRJ
HGXFDWLRQ IRU XV

7KH 6SRUWYV

7KH +RXVH WKLV \HDU VWDUWHGI ZUWK DQEHUI |
FRPSHWLWLRQ ZKLFK ZDV WKH YRDOWREDW RRGUIR
WXJ Rl ZDU HDVLO\ RYHU SRZHUL QI RXKKIHERWWK K D Y-
UHSUHVHQWHG WKH VFKRRO LQ LO@WMKHU(GERRRO.
7RXUQDPHQW &ULFNHW *DUG Q HUNEDIEXS \BRGU-QB

,Q IRRWEDOO RXU ER\V IRXJKWVKDLUG TDP® QXK HL M
5 /DPD DQG 0DQDQMD\ / OXNKLD JDOYH DPRWYZ \



VKRZFDVLQJ JUHDW WHDP ZRUN DWW 68 LIV IKUWLRQ I/ S
VHFRQG EXW QRQH WKH OHVYV 7D@ KL O0/L QR B BRIOZ
LQ IRRWEDOO IRU UHSUHVHQWRQ®MN W BHKEFRKMIR REDOIL(
ZKHUH KH ZDV FRPPHQGHG IRU KLV ®RKMW WD
&RQJUDWXODWLRQV ER\V 2XU BRW ID@W R UUGIFS
$SWKOHWLFV

7KH +RXVH &RQFHUW

7KH +DVWLQJV KRXVH FRQFHUW WRHVWYHDW YWD U
RIl ZLWK DQ ,QGLDQ FODVVLF DX KXVAIRIH UQ VRARIP)SH
E\ $QDQGD 6KDQNDU ZKLFK ZDV SHUXRBRRIINGDB\C
VWXGHQWY 7KH IROORZLQJ SHUIRUP IHDRH'AB B WK
ZKHUH ZH DGGHG RXU RZQ RULMH GDOLVB\L WROW KV
YDU\LQJ RSLQLRQV DQG PLQGVH\WW MFKOIDVV S MR
7KH UHVW Rl WKH FRQFHUW IHDK X QI G XPeXH-DMW L
VRQJV JURXS VRQJ SHUIRUPDQHRHARRQIG @D ¥IVH
OU OLFKDHO 'XWWD ZKLFK VSRNH DBEMEX®LIEXNQ NI
KRXVH WXWRUV 0U 5DMHHY 3UD ®K DDQ F&D HK BKW
OU 6DQMLYH 5DL DQG D VWXGHQW DLWXD® BV /\DPH
DV D EDQG XQGHU WKH QDPH 2/RVWR 6IRDOGWX U H &
FODVVLF EKDQJUD GDQFH 7KH FRKRMUGNY EZDW K\
DXGLHQFH UHFHLYLQJ D WKXQ G H UHRA\H DI B/GIIXN ¥
SHUIRUPDQFH 7KH VHQLRU P DVWHRI DG VKM HG
KLV DGGUHVV DOVR VWDWHG W K DBV @/LKQHJ) FORIQE M\
3+DVWLQJV KDV UHDOO\ UDLVH® WKH EDU LQ +R>

6WDJH $SEWLYLWLHYV

$QRWKHU FRPPHQGDEOH \HDU RQ VW DUH SRHHQRW/
SXW IRUZDUG E\ .XSXND , =KLPRPI$UNEIKN.DV KM@ V. K K
$PDQ .XPDU DQG -HVVH =KLPRPL OB®GEH®LDRQLIQQ
'"HEDWHV WKLV \HDU 7KH 4XL]]LQRBR UNPHMDLMN IOH G FEQ
JDYH WKHLU EHVW DQG ZH HQGHG 7KLUG

7KH VDPH VFHQDULR ZDV REVHU Y Bb® QR D LKBIQ® K
HORFXWLRQV ZKHUH RXU WHDP JDNRIPWHK & G EGIF
SHUIRUPDQFH HDFK WLPH $QG RUQWDIOHD 8 B HIGIRZ Q¥
ZKR PDGH WKH +RXVH SURXG RQ WKH VSHHFK 'D\
&/$66 35,=(6

JLUVW 3URILFLHQF\ 3UL]JH

L $EKLVKHN . *RVZDPL > +XP@
LL 1LUYDQ 5 /DPD > 6F @
6(&21' 352),&,(1&< 35,=(

L %KDUDW 6DKDO > %@

LL 5LVKLW . 'XWWD > &RP@



352*5(66 $1' $33/,8&%$7,21 35,=(

L .DZLQ $ > %@

LL $GLW\D . %KDJDW > &@

LLL 6XU\DQVK 5HVKL > FRP@

63(&,$/ 35,=(6

L $ % OLOOHU 3URILFLHQF\ OHG D%K:®D,WE& B D

LL 'DUMHHOLQJ 3KRWR VWRUHV PHGDO IRU H
LQ SKRWRJUDSK\ 1LUYD

LLL ORRUH 'LYLQLW\ OHGDO 1

LY 5DM %KDQGDUL OHGDO ,&6( 1HSDOL

Y 23$ OHGDO IRU EHVW $00 URXQGRD @J

YL . . OXNKHUMHH OHGDO %HVW DrO @DPRXQIG H

YLL 5RELQ %DQHUMHH /LIH 6FLHQFHLIARFPOO

YLLL 23$ 6RFLDO 6HUYLFH OHGDO

, ZRXOG OLNH WR WDNH WKLYXHR&E8RW WX QDWW MWR
EHLQJ VXFFHVVIXO LQ EHFRPLQJ DQX QM KHH GD IFDRPX
HQHUJ\ RI +DVWLQJV DOLYH )RUYHQ@HQVY RHSDK BWWUHR
WKH ZRUGV RI RXU SUHYLRXV &BEWDDOQWK , WWK
+RXVH LV KLV UHOLJLRQ ~
, ZRXOG OLNH WR WKDQN RXU +DWN\W[\WBW @DAVKXS
KDV DOZD\V JLYHQ XV PRUDOH L@ \RLFHRXWRYHSR!
EULOOLDQW +RXVH &DSWDLQ DQRORKXE W RHHIHF
+DVWLQJV ZLWK VXFK VNLOO DQG FRQWURO RI S
2XU KHDUWIHOW JUDWLWXGH WR ZD3BRW R XKIDNVREKHN
SULFHOHVY WR XV ZKHWKHU LQAMWBJH RU ILHO(
$QG DW ODVW EXW QRW WKH OHILFWDR®&U
'XWWD ZKRVH HVVHQFH NHHSV +DdVEWMNIDIQ FBIOW R
SXUSRVH 7KDQN \RX IRU \RXU GHEBUFDPWYRQ OR)
$QG DERYH DOO ZH ZRXOG OLNH BWWH [BIWH
LWVHOI +DVWLQJV LV QRW RQQVUBHERXWH LR HY
VRXO RXU VRXOV DUH FRQQHFWHG MR 6MQ G XKL
DOPRVW PDJLFDO
3 +$67,1*6 +%$67,1*6 7+( %(67 +286( ,127«¢( 6&+2

SDJKDY 6DKDC
+RXVH 3UHIHFW
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+RX\ODVWHUGXGLQDOLQRXVH &DSIWDHQ %KXWLD
+RXVEKWRWW %LUHQGUD 5DL BUHIHFWV $U\
OU6DURM *XUXQJ
OU3 6 &KDWXUYHGL

ZDV D VXFFHVVIXO \HDU IRU +DYHORFN +RX V|
ZDV LQVLGH WKH FODVVURRP LQ WKH JDRHV IL
ER\V VKRZHG WKHLU GHVLUH DQG GHWHUPLQDW

7TDNLQJ D OHDI RXW RI %KXWDQYV py+DSSLGQGHWBV 4.
LQ WKH EHIJLQQLQJ RI WKH \HDU WKDW RFRXOG
+DYHORFN +RXVH 7KH ER\V VKRZHG WKDW D KDS
UHVXOWYVY E\ VQDULQJ PRVW RI WKH SUHVWLJLR>
FRXUVH RI WKH \HDU

7KH IROORZLQJ DUH WKH HYHQWYVY ZKHUH ZH FDP

Y2 &5,&.(7 6+,(/' 7TKH ILUVW RI WKH PDQ\ :KHWKH
/HDJXHV ZKHUH HYHU\ PHPEHU RI WEBWHRRYVHVK
+RXVH ODWFKHV ZKHUH WKH EHVW DUH FKRVHQ
GRPLQDWHG WKH ILHOG 7KLV LPSRUZKWDW & DYWL MWL
IROORZ RYHU WKH FRXUVH RI WKH \HDU

% )227%$// 6+,(/' 7KH VHFRQG PDMRU JDPHV VKL
7KURXJK VSRUDGLF VXQVKLQH DQG KHIRWWGHL]]
WKHLU VNLQV WR VXEGXH WKH RW K HUU HROK/ZHME L
7KDSD 7KD\DNRUQ 7HHNDZLQ 5DP BUW PRIQ/®R R
FORXGV KRYHUHG RYHU 'DUMHBQGQBU EXXWLI\R ZB U
+RXVH

Y% $7+/(7,86 67$1'$5'6 &83 )RU WKH 6WDQGDUWGV &
WKH +RXVH KDV WR SDUWLFLSDWH DQG HYHU\RQ
OLWHUDOO\ WR JLYH WKH +RXVH DQRWKHU ZHO(
Y% $7+/(7,&6 ),1$/6 6+,(/' 7KH GRPLQLRQ FRQWLC
VIQFKURQL]HG PDUFK SDVW DQG WKH HURHIIDOHQ
WR EULOOLDQW LQGLYLGXDO SHUIRUPDQFHV IU
7HHNDZLQ 5DP $U\DQ DQG 9LEDVK 5DM ZH OHIW
WR DGG DQRWKHU LPSRUWDQW 6KLHOG WR RXU
% 7$%/( 7(11,6 :H KDG QDUURZO\ PLVVHG WKH 0
DQG %DVNHWEDOO &XSV ZKLFK KDG OHIW XV GL\
LV D KDELW DQG YLFWRUV QHYHU VW RIR YMRGOR.IF



KDUG IRXJKW PDWFKHV ITHWFKHG XWKWK3DYDE &H
JDPHV FXS IRU WKH \HDU

% 48,= &83 :H IDFHG VRPH GLVDSSR LODQANP HHEW W H C
EXW ZH ZDQWHG WR VKRZ WKDWRXDW EOREQVZ DWVK(
KDG EUDLQV WRR 7KH ER\V SUH XU HEG QN KHYPH/GIV
DQG VRDUHG WKURXJK DOO WKH RRXQJGEY] OHB &
5LJJHQ %KXWLD

¥ ,1',9,'8%/ 35,=(:,11(56

&/$66 JLUVW 3URILFLHQF\ 3UL]H 7KD\DNRU
%HVW $WKOHWH 'LY ,,, 6KZHELN 7KD
ODUDWKRQ 'LY,,, 6KZHELN 7KDSD

&/$66 %HVW )RRWEDOOHU 8QGHU 7THHN
%HVW $WKOHWH ‘LY, 5DP $U\DQ
%HVW $SWKOHWH 'LY ,, 9LEDVK 5DM
%HVW &ULFNHWHU 8QGHU 9LEDVK
ODUDWKRQ 'LY,, 9LEDVK 5DM

&RPSXWHU OHGDO 9LEDVK 5DM
%HVW $00 URXQGHU 9LEDVK 5DM
6HFRQG 3URILFLHQF\ 3UL]H 9LEDVK 5
3/86 BHFRQG 3URILFLHQF\ 3UL]JH +LPDQVK
ODWKV OHGDO +LPDQVKX 6KHNKDU
5DKRXO OXVLF 3UL]JH 6DPLUDQ 6DSNR\
%HVW &UDIWVPDQ OHGDO 6DPLUDQ 6D
6FKRRO &DSWDLQYV OHGDO 5HFWRUT\
%KDWQDJDU OHGDO .DUDQ ODMXPGDU ¢
+LVWRU\ OHGDO $QLO &KRXGKDWLBHUW
$QG WKXV WKH \HDU HQGHG LQ D &X S\ G37D)HAL
OHGDOV DQG 6KLHOGV LQ RXU NHQ@WV %R ©OORE QM KV
EHHQ SRVVLEOH ZLWKRXW WKH LPRFHQIWHBHORK D
3UHIHFW $U\DQ /DSXQJ DQG P\ BRDSIOXL@G LA YHR
WR WKDQN P\ +RXVH 7XWRUV 0U *%UXBQ ®QI5 500
3UHP 6 &KDWXUYHGL IRU WKHERQ@WV B XDY KWID
VXSSRUW WKURXJKRXW WKH WIDQN 0ZR X©W HUD MR
IRU JLYLQJ PH WKH RSSRUWXQEW® WKR RO HIDRG W KB\
, ZRXOG OLNH WR WKDQN HDFK D@E@®\HNRHUW KB}
FRRSHUDWLRQ HQWKXVLDVP DQGINX5S8RUMRZKH
ODVWHU D YHU\ SOHDVXUDEOH H[SHULHQFH 7KD
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+RXVH ODVWHU 0U 1DEDUXQ ORQGDO +RXVH ¢
3UD\DV %KRZPLFN

+RXVH 3UHIHFW -XEDLU
WK S3UHIHFW 1LNHVK .k

7KH PXFK DZDLWHG DFDGHPLF \HDQDRD I | HFDM W& B
DQG D KDOI \HDUV ZHUH D EOHWGHQWW REIL6AY X B
EHFDXVH WKHVH SDVW IHZ SDQG K FALUDDL Q@& GF G/RAX
SURGXFWLYLW\ DQG VRFLDOLRWIXD/NQO @YWH WK
GRZQIDOO WKLQJ WHQG WR OIRAH EDWK UV R/ KAV
UHRSHQHG WKH ER\V KDG WKH KWHHGERPCGWR BB I/Q
WKH\ JRW WR NQRZ DERXW WKHVYBRKIRRE EEW FAKRUK
WKH\ NQHZ WKDW WKLV LV WKHRQODBPW ZIKHW H D\
VHFRQG KRPH

7KH VLWXDWLRQ ZDV SUHWW\ P XFRZLPQPB U DR
ZKHUH GXH WR QHZ DGPLVVLRQ LQX®W K 50 RISWLPY
RXU VFKRRO OHG WKH ER\V WRWE BLWKU\B QR H DK
VSLULW RI VRFLDOL]LQJ DQG L WHY FRWERS WRK
RQO\ IULHQGVKLS EXW DOVR RRBDBRWWHUKRRGE G
DOVR WKDW Rl IUDWHUQLW\ QRWQRIY®\EXWRDG
LQWHJIULW\

% XW WKHQ WKH TXHVWLRQ DULWH ZARXOKE FXHDR
+RXVH KLFK RQH RI WKH LQGLY\LR EBQW K®IGQ 4 KL
VRXOV" :KLFK RQH RI WKHP ZRXOG50OHDBW R KHWH
ZHUH WKH TXHVWLRQV DULVLQXGLQRZXBEHMQGNF B
RI ZKR ZzDV JRLQJ WR OHDG WKHHKRXVZHH KRG WIKN
.KDUHO IRU WKH +RXVH S3UHIHFWDRI& WIVGIRXEW |
+RXVH &DSWDLQ DQG WKH 6FKRR O\DLF #b KRRDSRALE IN

1RZ WKDW WKH /DZUHQFLDQ 3UH3IHFWRHUG DIOWE R
WLPH WR VHW RXU RZQ JRDOV D\QG H[HFXWH WK

2Q WKH WK RI ODUFK ZH KDG RXBWIHQMRIH VL (Z3
ZH /IDZUHQFLDQV GLVFXVVHG DERXW WX H KICAKL RbP
SODQQHG WR H[HFXWH E\ WKH WRGFRD® L.IW DHDXU
\HDU :H KDG WKH EULOOLDQW RYQBNLDQG \\ RMKPC
DFWLYLW\ PDUYHOV DORQJ ZLWHO \VDB/R DWOLIQE DG
FRVW

2XU ILUVW HQGHDYRU VWDUWHG WRIML QY KRH 6WK RD )
WKH ,QWHU +RXVH 4XL] &RPSHWLIQB Q D @& DRXG K
VHFXUH WKH WKLUG SRVLWLRQERIDVIG R@AW L B®(
ZHUH UHJUHWYVY DQG GLVDSSRLQWRH @WW ROXWK/IHG



IDZUHQFH +RXVH



XS DQG FKHHUHG RXUVHOYHV VQRGH DRGCZWYK IR !
ZHUH PRUH RSSRUWXQLWLHV O\LQJ DKHDG

7KH WK RI 0D\ ZDV D VSHFLDO GDQWW ZKXW 5B BA
SHRSOH Rl WKH OLWHUDU\ ZR U OW HD WN® REZIOHBK €
SDELQGUDQDWK 7DJRUH :H /DZUXDFHLOQNV ERIOQY
RQ WKH VWDJH RQ WKH RFFDVLRQREIXVOMWRU WRX:
RXU ZRUWK DQG RXU ER\V JDYH EBUUL @OKPQIW S
FODVV IURP WKH GUDPD GLYRVILW QRH F2KHUG DK |
%LVZDV IURP FODVV [URP WKH SDRVH GLMLRR |
FODVV IURP WKH SRHWU\ GLYLVLRQLRBFXUWE&
GHFODUDWLRQ RI WKH RYHUD@O \UXBY WRWWK H IV H#
VSRW SURYLQJ WKDW ZH ZHUHWERWH QRSL QRIOWRH
VHFXUHG WKH ILUVW SRVLWLRYH BRIOQWDIZG \DKGX WV
VHFRQG -XEDLU ODKPXG IURP RXUNRX % H \Z\ \26Gi I
(ORFXWLRQLVW

2Q WKH WK WK DQG WKH WKDROGBMO\I HIRIK®GR
WKH SRLQWYV RI RXU RZQ DUJXRIDQW VZK WUZAD X HWK
SDUW LQ WKH ,QWHU +RXVH 'HE DWRIX & RAE HD/\QIGNE B
RXU SRLQWV WR WKH HQG RUDW QJ RRXQG HDURX Q & W/
$\XVK 5DM IURP FODVYV ZDV MXGHUH GDIOM\G VRKHWE
VHFRQG URXQG $UPDQ 0DQGDO INRWEKB EHYW X3V
DIJDLQVW +DYHORFN

$ VSHFLDO PHQWLRQ WR $UPDQ DIDY®RDD /PIZEEIRWV\
UHSUHVHQWHG WKH VFKRRO FU LK NHM F\WH VP 61K
7RXUQDPHQW DQG VFRUHG D J D L QR/R\R OR HQV KVIX
VHPL ILQDOV DQG ZDV WKH UHFQ SFUH@EW HRW WKH 0

2XU VWRFN RSHQHG XS RQ WKH OAKIRI(ORKF XAKIHRX
EHLQJ KHOG 2XU ER\V JDYH D VWDJWIBU HQIL %/HUE -
GHVFULSWLRQ RI WKH GUDPDWLF PR BHOQWAK DX
SURVH

2WKHQLHO 'DQLHO VHFXUHG WRHRUUVNPHR SR
ORQGDO VHFXUHG WKH ILUVW S RXDW VRS 5@ MAKIHQ
VHFXUHG WKH WKLUG SRVLWLRQ L QDW KK RZPLEWN
VHFXUHG ILUVW SRVLWLRQ LQ WK BS\WDRQ 3SWDF
%KRZPLFN ZDV DOVR GHFODUHG DD W&HIGUDHDF LFSW K
%HVW (QJOLVK (ORFXWLRQLVW (YHRXWXDARU It
WURSK\ RQ RXU VKHOI

7KH +LQGL (ORFXWLRQ ZDV KHOKURIQRWKH DWKLRI
ER\V H[FHOOHG RQ VWDJH DQG ZHUW RIHW®B U,IQG
+RXVH +LQGL (ORFXWLRQ 1LNDP :I0LG LQRWKAD SR



GLYLVLRQ $PULWDQVK .DVK\DS L@ RPKFHODWRN H BW
DQG $\XVK 5DM IURP FODVV VWRRGLRQ VAK L) PARF
OHG XV WR RXW VHFRQG WURSKD\B\WKK SCHW \E DA
(ORFXWLRQLVW

2Q WKH WK RI -XO\ ZDV WKH PHP W®EW EARRM UWH R
FRQTXHUHG WKH VWDJH DQG JDYH B RIKQEKEORGBL
WR RXU WKLUG WURSK\ WKH ,QWWXOMXWLUBSD
FODVV VWRRG ILUVW LQ WKH KRR WUR G IFYOLDAL\R
VWRRG ILUVW LQ WKH SURVH GURPVEBDRDVINQG MW
VHFRQG LQ WKH GUDPD GLYLVLRRU G KAXS KBDJE5 AZHHC
ZRQ WKUHH RXW RI IRXU (ORFXWLRQ WURSKLHV

2Q WKH WK RI -XO\ ZH KDG RXUW Q@ XD\®DARXN G

ZLWK D +XQJDULDQ SOD\ QDP H & LIDITKH. BN N GK HA

WKH 10DZV Rl WKH HGXFDWLRQ QDVY\BHP V\K HRFODDV
3UD\DV %KRZPLFN + OU 5LFDUGR OXOOHU ¢
$UPDQ ORQGDO * -DPHV
9DULVK 6XEED = 7KH ODWKHPDWLFV 7HDFKH
$\XVK 5DM + 7KH 3K\VLFV 7THDFKHU
2WKHLHO 'DQLHO + 7KH +LVWRU\ 7THDFKHU
$UD\R 6DWR 9DPX]R + 7KH *HRJUDSK\ 7HDFK
1ILNHVK .KDUHO + 7KH 6HUYDQW

W zZDV GLUHFWHG E\ RXU +RVH ODVWHU O0U 1DE

7KH RYHUDOO SHUIRUPDQFH ZDV ORKHBID®B VS DI
WKH QLJKW ZDV WKH 3ULQFLSDO RO *RHW KDDHHI
.DWZDO ,W ZDV D PHPRUDEOH QLHWRZHKEDHH®?
+RXVH JRW WKH RSSRUWXQLWQWRKB LH3® DLW KB\
HYHQWIXO QLJKW ZLWK D ZRQGRW X OY EOWIRDE® DX
&KLHI *XHVW GHFODUHG KLV YRWR@®KRZXDNW D E
WKH SHUIRUPDQFH RI WKH QLJKW

2Q WKH WK RI $XJXVW WKH 0DUDMKR® RXQDER
UDQ OLNH DV LI WKHLU OLIH 4O\ QHRIH QRRQYVE R
NHSW UXQQLQJ XQWLO WKH\ PDGWHH VKNG ZNRKD W K
ODUDWKRQ FXS VHFXULQJ WKHLUHWRXQRW KHKSE @I
VKHHU EULOOLDQFH 6RPH RI WKR E RXQOERYWZE
GLVSOD\HG E\ &KXUFKLO 1JDQJEDPS5BQNEY3IBDG KD

6RPH RI WKH PDQ\ DFKLHYHPHQWYV RHWHK HDADIZWHH
DV IROORZV

3UD\DV %KRZPLFN 6DNUDQL OHGD® IRU
(ORFXWLRQLVW .RWKDUL 3K\VLFIP® BFLH
(FRORJLFDO 6WXGLHV 3UL]H 1D QLHE IDGOG ' H
.DPOHVK .DQWL 3KRWRJUDSK\ OHGDO



$\XVK 5DM = 5XGUD +LQGL 3UL]J®LWHHV&D B U
*HRJUDSK\ 3UL]JH $MLW 6LQJK /D M) GHGELDED F
5HDGLQJ 3UL]JH

1ILNHVK .KDUHO ODGKXNDU 5DQD MMV 31
3UL]JH DQG &ODVV Rl (FRQRPLFV 3UL]JH
$UD\R 6DWR 9DPX]R &DUWHU (QJOLVK 3UL]H
-XEDLU ODKPXG %HVW %HQJDOL (ORFXWLRQ
$UPDQ ORQGDO ODMXPGDU 6FLHQFHHBDIOH /
5HQXND 'DQJ 3URILFLHQF\ OHGDO QBED®QG
IRU (FRQRPLFV ,&6(

9DULVK 6XEED %HVW $UWLVW OHGDO

6DKLO 6KDUPD 6RFLDO 6HUYLFH OHGDO 8Q¢

,Q WHUPV RI DFDGHPLF 6KDPV 8U 5WK®O D .RWRIR
VWRRG VHFRQG LQ % 7HMDVZLQECH$FESHIPHEDWKR Q
FODVV % $UPDQ ORQGDO IURP 6FDHQRH DQG
&RPPHUFH UHFHLYHG WKH 6HFRQG 3V I5INH QUFR R

6FLHQFH ZRQ WKH )LUVW 3URILRALBHYHFO RAKRIRJH
&RPPHUFH DQG 9DULVK 6XEED IURP W KM PoIHEIRWIC
SBURILFLHQF\ UHVSHFWLYHO\

,Q WKH ILUVW URXQG RI 37 FRP\SHRX.O\G RR WZ B HU
JRRG GXH WR YDULRXV UHDVR&M MBBERWWMWERRREX MG
JDYH D WRXJK ILIJKW DQG VKDUHG WKHORHMRNR QG £

,Q WKH ,QWHU +RXVH 77 &RPSHQYWWLBIQW ZHQ ED¥N
7D]ZDU RI FODVV JDYH D JUHDX\Q GV KW WREB DDQ
7KH GRXEOHV UHSUHVHQWHG E\ $HAHODD VRLD PO
RI JUHDW ILJKW EDFN EXW ZH H®B QWXDBIO O\ FRPRSR
ZLWK +DYHORFN

2YHUDOO WKLV \HDU ZDV PDMRU N XWHHWVD PW L
DQG DFDGHPLFV <HW LW LV DXXRWBHUHBRYRO® P
ZH JORULI\RXU QDPH LQ ITURQW Rl 6H.YHNW \R QKIL H\OK
WKLV \HDU ,W KDV EHHQ D \HDWERKKHIRUY D QW® H
ZLWK JUHDWQHVYV $QRWKHU \HDO\RQWKHIJEODFN

‘H KDYH FRQFOXGHG WKLV \HDU ZLMDKF B \DXFE HWK
RXWVWDQGLQJ UHDVRQ RQ ZK\ ZHFKB &\DROH QDR
GXH WR WKH UHDVRQ WKDW ZH | ROUWRZRWIH 6RIQG!
PHDQLQJ p%HOLHYH LQ <RXUVHOIT

3UD\DV %KRZPLFN
IDZUHQFH +RXVH &DSWD
6FKRRO 9LFH &DSW
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$IWHU WZR \HDUV RI FORVXUH GXBWHY &§RDOG O\ K
RQ WK RI )HEUXDU\ WR ZHOPARPBORIQH ERWHK
RWKHU VHQLRU ZLQJ ER\V 6XEVHWY XBDQW O\UWHISIR &\
RQ WK ODUFK

7KH IROORZLQJ ER\V ZHUH DSSRHMWHG PRQLWRL
$QGHUVRQ * .RXQLN &KDQGUD 5R\ $QXEKDY .XP
%HWWHQ + 6KDVKZDW -KD 3ULWDP 5DM
&DEOH * 6KUH\DVK <DGDY $VKQHHO &KDNUDEDL
"HVWFRWW + OLKLU 6LQJK 1L\DQJ :DLL
-XQLRU :LQJ +RXVH DFWLYLWLHWRHBK FRQGXFW

7KH -XQLRU :LQJ &ULFNHW WHDP \8GRBWE KIAR 61K\
RQ WK ODUFK DQG UG $SULO WK WXHU WBWF Kzt

7KH WKUHH URXQGY RI LOQOWHU KRXVH GRIEGWHWH (

WK ODUFK WK $SULO DQG VW O0MH ZRQS$WKH
GHEDWH FXS IRU WKH \HDU DWW BERVWWWRRV'ID
DGMXGJHG WKH EHVW VSHDNHU

9DFFLQDWLRQ GULYH IRU ER\V DJIBPF¥ RHWIZGHHG
WK ODUFK IRU WKH ILUVW GRYDN DGEG LMDKN W H
RQ WK 0D\

(DVWHU RYHUQLJKW H[HDWV ZHUK RVWSHERQ )|
ZKHUH D ODUJH QXPEHU RI ER\WHBWW F56W FALDADK
WUHDW ZDV RUJDQLVHG RQ WHKRBSHEL® QRW IRR
RYHUQLJKW H[HDW

7KH )LUVW 3HULRG 2UGHU 7HVWV EBIQDHIQURPG K
QG 0D\

7KH ILUVW RI WKH +RXVH &RQFHDQ/¥ &DEOHVDRXY
RQ UG $SULO DQG ZDV HQMR\HG HA \DRIROV Vi QHRHX
VWDJHG WKHLU FRQFHUW RQ WE 6 WXWMHPEHW K
FRQFHUW IRU WKH \HDU

JLUVW URXQG RI .DUDQMDL 4XL] ZDQ K ID®GXRRD @
ZDV FRQGXFWHG E\ WKH WHDP 4XK]ZRRIPDZIM KB B6H
WLH XS 7KH VHFRQG DQG WKL UGQURK QG § HSHWHIPK
"HVWFRWW +RXVH ZRQ WKH 4XL] KXGD\RQ WHKS \Bl\
EHLQJ DGMXGJHG WKH %HVW 4XL]JHDWQ -XQLRU

2Q WKH QG RI 0D\ WKH IRO O RZLL QRUERYWHZ H UYH
DFKLHYHPHQWYV



6D\DQWDQ 'DV % + *ROGHQ VWDUQDXRW ERG.
DFKLHYLQJ WKH KLIJKHVW DJJUKIDMH WKH ILQ VXL
2UGHU 7THVWV

6RXKULW 'DV $ = *ROGHQ VWDU IIRUWHKH XUWY
3HULRG 2UGHU 7THVWYV

6XVKREKLW OXNKLD *+ *ROGHQ 6WDVMKHRYLYN
3HULRG 2UGHU 7THVWYV

=LGDQH $VLI % + 30U BUHVHQWBHCHR VBD @ PID |
GUHVVHG ER\ LQ -XQLRU :LQJ IRU WKH PRQWK RI

&ULFNHW KRXVH PDWFKHV VWDUWHG I[URP WK |

- +LQGL (ORFXWLRQ ZDV FRQG X F\WMN ®& RROW WNVKR-X
RXWVPDUWLQJ WKH RWKHU WKUMW HRX\ZIDW K H QG

WK $XIJXVW 7KH (QJOLVK (ORFXWLARGHEX R T DWQ
"HVWFRWW

7KH ILUVW WHUP HIDPV VWDUWHEGHEBR QWEG X R
%R\V OHIW IRU VXPPHU EUHDN X0 WBHQGMKHHSIR[U
WR VFKRRO RQ WK -XO\

7KH 3S3DUHQW WHDFKHU PHHWLQJ ZDWKKH®G IURP

*DPHV KDG WR EH VXVSHQGHG IRU\VHZ HZFRHNVHIE
ODQ\ ER\V WRRN LOO GXULQJ WILWR/LNFR @MW HZHBE
WKHP IHDULQJ WKH VSUHDG RI FRYGQ O XD YWH P
SURSHU IRRWEDOO +RXVH /HDJXMKVH R B W MK ZW
FRQGXFWHG VRPHKRZ DQG WKH )RR VHE/DNRR WX\5 -

7KH ER\V RI -XQLRU :LQJ KDG WKHHU WRR X\O<DHJ PER
RI -XO\ 7KH ER\V ZKR ZHUH QRWE8BUW IR &WKUHDE
I[URP $XJIXVW

%\MXJV OHVVRQV VWDUWHG IRUUWRRHWVEKR\\P R QWb
$XIXVW 7KH WHDFKHUV FRQGXFWNNVKBIOVE DKNWY
%\MXTV 79 KDV EHHQ LQVWDOOHG

2Q WKH WK RI $XJXVW W K HD ZRDQUARZAS. QR LE MA
YDULRXV DFKLHYHPHQWYV

BRXKULW 'DV $ + *ROGHQ VWBQLXYG IRNGD AKIR-
WKH KLJKHVW DJJUHJDWH LQ -XQLR U[LLRLQIRW L\RK

3ULWDP 5DM $ * *ROGHQ VWDU IRY WKHXUUZG
7HUPLQDO ([DPLQDWLRQV

6ZDVWLN 'XWWD + *ROGHQ 6WDQ® WRKWH \JHB!
7HUPLQDO ([DPLQDWLRQV



$\XVK 5DM $ DQG $0 ODKUDE 0DV KQUDDE O Hb6
EDGJH IRU EHLQJ WKH PRVW VPDODWRWO\\LQUHRY H
PRQWK RI -XO\

,QGHSHQGHQFH 'D\ SURJUDPPH ZDV RUVWDQLVHG
7KLV \HDU ZH KDG DGYLVHG SDUHQW®QW RMDWRQE
VSUHDG RI FRYLG DQG PRQNH\ SR) WVHQWYV KRG HY
WR VFKRRO WR ZLWQHVV WKH SDUWGIH) XKHEWR\
XQLIRUP DQG RXU EDQG SHUIRUPHGPFBPBHQGDE!

ODUDWKRQ SUDFWLFH UXQ VWDUWHGQDRPZDYQ &F
RQ WK $XIXVW %BHWWHQ +RXVH EDRUHW KWHKHH D

$WKOHWLFV VHDVRQ EHJDQ IURP KINMK WRJIMDFAH B
RI GLVUXSWLRQ LQ FRQGXFWLQIUMR M QWK OBWQ F
DIWHUQRRQ 7KH $WKOHWLFV 6WD/Q&D B HINHS HR
EDJJHG E\ %HWWHQ

7THDFKHUVY 'D\ ZDV FHOHEUDWHG RQ@XW K RS WHE
SXW XS D YDULHW\ HOWHUWDLQPFHQW S Y4ROWD P P

7KH 6HFRQG 7THUPLQDO ([DPLQDWLRGWVYEHMUDQ IUF

$ORQJ ZLWK JDPHV DQG DFDGHPLFV WKR\NVUKIORGE E I
IURP WKH PRQWK RI 6HSWHPEHU DT KRH KR EBNVHY F
WKH H[KLELWLRQ ZKLFK ZDV LQDEKHMXUDWHESRQW
'D\ ZDV KHOG RQ WK 6HSWHPEHU DBV $KQHX® @ ¢
VW 2FWREHU 7KH &KLHI *XHADW 2ROUG VBB QRU
DQG +RQRXUDEOH +LJK &RXUW -XG D GKDNQLHR\O
OHIW IRU 3XMD +ROLGD\V DIWHU WKH VSHHFK

7KH WKLUG WHUP EHJDQ ZLWK VKWRBHUYDO RIKR
WHUP ZDV PRVWO\ GHGLFDWHG WR \DRD\G EP LBV
RUJDQLVHG IRU WKH ER\V ZKR Q HWHIBUHGR ¥ R F/BK EINI\A
+RZHYHU ZH ZHUH DEOH WR VTXHHQWRQ %Q & N7HD\
WHQQLV +RXVH ODWFKHV 9%DVNHW E DG B XSG WR(
E\ $QGHUVRQ DQG 7DEOH 7HQQLV E\ %YHWWHQ

7KH ILQDO URXQG RI 37 &RPSHWRYHFFREHUDYV KBQC
WKH 3 7 &XS ZzDV VKDUHG E\ % HWWHQ DQG :HVW

7KH ILQDO WHUP HIDPLQDWLRQV EHJDQ IURP

7KH &DURO VHUYLFH IRU MXQLRUHPEHUZ DWKHO G6F
ZKLFK ZDV IROORZHG E\ VSHFLDRD®IOQ YHKBKUY DQ |
WURSKLHV IRU WKH \HDU ZHUH7XH IPQ \RX V8 DAY W |
FXS 6RORPRQ &XS ZDV ZRQ WKLV \HDU E\ :HVWF|



2Q WK 1RYHPEHU DIWHU KLJKRWHBHWHWKHORLEZE
JR KRPH IRU ZLQWHU KROLGD\V

%HIRUH FRQFOXGLQJ , ZRXOG OMWMNHVWRRVWDGAN B\
5DL WKH 6HQLRU :LQJ 3 7 , IRUQGM YURPOW DEID AV R
OU 'LZDNDU 7KDSD WKH 3ULPDU\LQRWEBH PRRQL
37 DQG WKH KRXVH PDWFKHV LQ WMXYRRW NI IW
RSSRUWXQLW\ WR WKDQN DOO WHWHIR & W KRIU Uy B
FRQGXFWLQJ WKHVH HYHQWY VR VPRRWKO\

, ZRXOG DOVR OLNH WR WDNHDWIOLW RIS S/RIUDN X R |
'LQJ +RXVH ODVWHUV +DOO 0DVWH UNVQ GDDADWRW
ER\V Rl -XQLRU :LQJ IRU WKHLWKHRSJB Q& W RS-
0\ VSHFLDO WKDQNV WR 0U $UQRD® L5Q 0 XINGKQ DV
H[DPLQDWLRQV LQ WKH -XQLRU HDQW /BVWL EKN
WKDQNV JR WR WKH $FWLQJ $GPGYLFWDRQWRXLURBC
DOO WKURXJK WKH \HDU

3XQDP /DPD
+HDG -XQLRU :LQ

-XQLRU :LQJ '"HEDWLQJ 7HDP



-XQLRU :LQJ &ULFNHW 7HDP

-XQLRU :LQJ 4XL]]LQJ 7HDP




-XQLRU :LQJ +LQGL (ORFXWLRQ

-XQLRU :LQJ 5DFTXHW *DPHV (QWKXVL
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+RXVH ODVWHU OU 5DNHVK 5DL +RXVH'XXWWUV
OU ODUFLDQ -RVKL
OU ODUFLDQ -RVKL
OU S3HPED 7DPDQJ

6FKRRO UHRSHQHG RQ WK )HEUXBDWQGHP IFK K X
NHSW WKH VWXGHQWY SK\VLFDO@R BZAQ JURDP UVK
ZDV UHIUHVKLQJ WR VHH WKH VWXGHQWY EDFN

+RXVH DFWLYLWLHY ZHUH KHOG R@G WANRHDRB KV
KRXVHPDVWHU DQG WKH KRXVH WERNR UVKW RE R M
WRR JRW DQ RSSRUWXQLW\ WR IDIQ/GHEYOPB Y WRR C
IRUZDUG IRU WKH \HDU

&ULFNHW %DVNHWEDOO DQG 9RDMWHHEDLIEH § WDW
WKH ER\V ZHUH RXW RI SK\VLFD OORPMWL YW RWKLAKV .
YDULRXV JDPHV 2QOLQH FODVVHEMYHG WIDH HE®R
VORZO\ SLFNHG XS WKHLU SDFH DQG VKRZHG LP¢

6RRQ WKH KRXVH PDWFKHV EHJDQ/W KK ERN\VF WK\
ZH FRXOG QRW JHW RXU KDQGV RXKWRXWHF P D ANHW
ZHUH ZHOO FRQWHVWHG EXW ZH ORVW LQ VRPH

7KH ER\V H[FHOOHG LQ WKH GHE E®MW FRP SHVD!
FRPSULVLQJ Rl 6ULQMR)\ ORQGDO 6BRWKLNWK 'D
'LY\DM\RWL 3DQGD DQG $QXEKDY 2HRD LGL BRI FH
WKH MXGJHV ZLWK WKHLU VWURR X DD Y$PWMIQN\HB
&XS LWK WKH VSLULW UXQQLQUERPMWMK BXW NUK AL
RQFH DJDLQ SHUIRUPHG H[WUHRERWZIRQO $\Q QVKW
ODXU\D $JDVW\D .RLUDOD DQG 3UDHGE&PVKHDWX BV |
DQG WKH DXGLHQFH ZLWK WK H L @KH{ FAHCOCPH B RVH H O
YLFWRULRXV DQG ZH ZHUH DE OH RWR 8808) WHK®MO( G 3
ER\V

:H SXW XS WKH $QQXDO +RXVH & F@MHVU W RN HQ W
VWDJHG WKH SOD\ uy7KH 5RZODQGVWKELD BDBIVUH G KR
DOVR SHUIRUPHG D VNLW DQG O IHX NR\QH ¥ WIHU &
FRQFHUW 7KH FRQFHUW ZDV IRO GKR2HME BAXB R H |
ZKLFK ZDV YHU\ VXPSWXRXVY DQG @®RURXJKO\ H

‘H SOD\HG WKH IRRWEDOO KRXVHRRD W KKHNFR2XAMNG
JHW RXU KDQGV RQ WKH WURSKM %HLG/P ZDW RRO OF
PDWFKHV LQ ZKLFK ZH VKRZFDVIRG WRBH NXOEB W
WKH WURSK\ GLG QRW JR WR WHKBA\RZRIR VKA VR\E S:RY



HAXYd+ O4ANHOD0$




KRXVHVY DQG DGGHG WKH %DGPLQKDRIL G YRIER X
.LQJKXN 'DV DQG .RXQLN &KDQBWKDLBIRNHG JUHDYV
WR ZLQ WKH FXS . XGRV WR HYHU\RQH

7KH IROORZLQJ ER\V ZHUH DZDUGH)G SUL]HV RQ

L 6ZDVWLN 'XWWD $ 6HFRQG SURILFLI

LL $QXEKDY .XPDU $ 6HFRQG 3URILFLHC

LLL 6RXKULW 'DV $ )LUVW SURILFLHQ

LY 'HHSWDUND 6DKD $ S$PL\D %WKDWDFKD
BUL]JH IRU OXVLFLDQ

Y 3UDJ\XP 3UDW\DNVK $ -XQLRU :1@J ORR

YL 6RXKULW 'DV $ 'LvDzZDOD 3UL]H IR

'LWK WKH HITRUW RI WKH HOQWLWHZPHPMEBBEQMHRW R
WKH $FDGHPLFV FXS IRU WKH \HDU

"LWK WKH \HDU FRPLQJ WR DQQNQI0 OZR KB & RO\IVN
KRXVH IRU WKHLU FRQW UL E X VDIGR Q LINH WDRJ IDEEX\Q F
WKH JRRG MRE GRQH E\ WKH WZR MRGL WRRUDWL I$
&KDQGUD 5R\ , ZRXOG OLNH WR WHKD®OHQWXHV+R
'XWWD 0UV 3UDPLOD *XUXQJ 5DLUGBHFODFDPRG B
IRU WKHLU KHOS DQG VXSSRUW

OU S5DNHVK 5DL
+RXVH ODVWHU



HAXd+ OHMMH%
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+RXVH ODVWHU oOU 3 7DPDQJ +RXVH ORQL
+RXVH 7XWRUYV OUvV 3 %KDWWDFKDU\D 6 KD VK
'U . 5. 6LQJK
0U % *XUXQJ

'KHQ WKH 3DQGHPLF KLW WKH ZRWKGHG DLFQV L Y L WL
KXPDQ OLIH DOPRVW WR D VW DS@GIV R/IL OWK H , WW]
RIILFHV IDFWRULHV DQG LQVWQWXKH VRKRQZDOI
RQHTV RZQ GZHOOLQJ ,Q IDFW MIHRHW® R/ MUKHH ZGRD,
RI &RLYG DQG VR ZDV 6W 3DXOW\DQB\D FZRXS\D*
\HDUV SDVVHG DQG HYHQWXD O O\ RDIDJ N\ \ZDK/
ZDV WKHQ VWLUUHG LQWR DFVWICREX YKE BDQW KX
VWXGHQWYV 2Q WK )HEUXDU\ VFKRHR O QQWH W P!
IHHOLQJ RI XQFHUWDLQWLHYV DNRZ KRSH IRU D EH

+RXVH DFWLYLWLHV ZHUH KHOG RQ WWRKHOW K AKR (
ZHOO DV WKH QHZ ER\V KDG DG DHSQWH® RGP FHIQOA |
WKHUH ZDV QR ORRNLQJ EDFN 7KH RBBSF B UDMEHR.
I[URP HDUO\ ODUFK DORQJ ZLWK WEH ER\AVWRI R
SURJUDPV DORQJ ZLWK WKH SO D\VHRIWL WS HEG W %
7KLV \HDU WKH +RXVH VHFXUHGJDRFRRIG&SR ¥ N\
GHVSLWH RXU EHVW HIIRUWYV 3 UL SAXRF 16 BB M6KHDU
VWDU SOD\HUV RI WKH +RXVH WHKH\ ZFKRIRDO&RL
WHDP ,Q )RRWEDOO RXU ER\V MWW REYXHW VKD & AR
FRQWHQW ZLWK WKLUG SRVLWLRDRQ % NVKIGHY IZRIV:
LQ %DGPLQWRQ DQG %DVNHWEDO Q @ DWKFKRR/QUAH:
2FWREHU

ODUDWKRQ VHDVRQ VWDUWHG LPRBERFWHD\ 30O
WKH % HWWHQLWHY JDYH WKHLIRJ BBHEKHWW<BRIG Z RIUM
&XS”

<DUDE *KLPLUD\ VW LQ 'LYLVLRQ ,9
6KUH\DQVK $\XVK 6LQJK UG LQ 'LYLVLRQ $
1ILNHVK .KDUHO WK LQ 'LYLVLRQ ,9 DQG
3ULWDP 5DM VW LQ 2SHQ 'LYLVLRQ ZH!

WKH +RXVH
7KHUH ZDV DEVROXWHO\ QR ORRMIKQY EFIXBSN DK
%HWWHQLWHY ZHUH DOZD\V IX0OO® RQ G QWKKIXQV L D\
DOVR ZRQ WKH 3$WKOHWLF 6W DS GIDW BHIXS * 6IKQUG ¢
$\XVK 6LQJK 1LOHVK .KDUHO <ADQJIDE DRGP32UDW
5DM UHSUHVHQWHG WKH VFKRR®@ LQWBU L6AEX\R RO/ |



OHHW KHOG DW 6W 3DXOfV VEKRRI®R 6PKKDD
6KDVKZDW -KD ZHUH WKH EHVW 7OHE @ R XAHH Q7LKVH ¥
PDGH WKH +RXVH YHU\ SURXG E\ A QQLQJ 7TDEOH

1RW RQO\ WKLV WKH ER\V QDPHOHHVEOBDQR&WQD K
,VODP 0XJGKR DQG 6KUH\DQVK $\X VR &NVQU R XQRER/N
.DUDQMDL 4XL] DQG ZRQ WKH WKL W® GRY WM GRDF
,VKDDQ 6LQJK -RH %DQHUMHH D Q GUGISWH\\DIDYW
WKH +RXVH LQ (QJOLVK (ORFXWNVRIGXUHELWE&H NE
SRVLWLRQ B6KUH\DQVK $\XVK 6L QWK H DGVWH D NGFQ
+LQGL (ORFXWLRQ KHOG DW /R UBI®/ RD&FDEYHQ WL §
DOVR SDUWLFLSDWHG LQ ,QWH(DRFKRR® % HE Y36
-RH %DQHUMHH DOVR WRRN SDUWQD® HQWHKHORX
9LFWRULD VFKRRO .XUVHRQJ :H VMK HGVVHER
Rl 37 FRPSHWLWLRQ DQG ILUVWXSR DW GRIQ Q OW
WKH 37 FXS VKDUHG ZLWK :HVWFRWW

7KHUH ZHUH VHYHUDO RWKHU SUR WG @ F YDQVGVY
+RXVH ER\V ,Q WKLV UHVSHFW P HROOORAY P XV W

-RH %DQHUMHH VW 3URILFLHQ
$0 OHKHUDE ODVKUDIH QG 3URILFLHQF\

3ULWDP 5DM VW 3URIBELHF\
$EKLJ\DQ 6LQJK QG 3URILFLHQF

JURP WKH YHU\ EHJLQQLQJ RI WHKY VHRD @ LTH WIOHD
SUHVWLJLRXV FXS H6RORPRQ &XDV VDKM K6 WL F
WKDW ZRXOG GHWHUPLQH ZKHWKWK LAHKAR X O & FZD
FXS RU QRW 2Q WKH ILQDO GDERWRB \ERKHQMR
ZHUH DQQRXQFHG WKH ZLQQHU RH\uER GRPR @ KX
ZLWK :HVWFR®RQIBEWKODWLRQV ER\V

7KLV NLQG RI DFKLHYHPHQW ZRO®IGL QW W HLHY K DEG
QR VWURQJ WHDP ZRUN RQ WK B HDQ IO VRW W IV WX
6R , FDQQRW UHPDLQ LQ SHDFH X QO HMVJU B \SLUMX/
WR RQH DQG DOO /HW PH EHJLQ BWUWWD®© NLDM
6KDVZDW -KD IRU HIWHQGLQJ WRILD K WKSIL @B X
VPRRWKO\ ,W JLYHV PH JUHDW SWOH DV\XXWRU W R UA
%KDWWDFKDU\D 'U .5 . 6LQJK DQWKMUL U RW
VXSSRUW DQG FRRSHUDWLRQ W KLUDFOX WKKFDXQM W R H
WR OU 3 /DPD +HDG RI WKH -XCOLRRWH: 1 QUG DRLF K
FRRSHUDWLRQ IURP EHJLQQL QUPWE OMDW K H HHIQU
ORRN IRUZDUG WR KDYLQJ HYHQ PR U HI RM FOFOIY W B
%HWWHQLWHV

OU 3 7DPDQJ
+RXVH ODVWH
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+RXVH ODVWHU 0U $JQHOR 'HQQLYV +RXVH OF
+RXVH 7XWRUV OUV 6 '"ZLYHGL 6KUH\DV <I
OU 6 5R\ $VKQHHO &KDNUDERL

OUV 6 $00D\
Ov 3 %RVH
OU 1 %DNVKL

3$1'(0,& :KDW GRHV LW HYHQ P H DZX'D¥W \ WZ PiHDA
EHFDXVH ZH DUH DOO OHDUQHG RIPHE KHDWHH LUQH DM
FRXUVH Rl RXU HGXFDWLRQ \H VR QLON W WQHK ALY @M
ZH KDG WR OLYH LW UDWKHU WKDQ USHDFRH BW DK
&KDRV OLVHU\ 'LVFULPLQDWLRQ HF¥HGSH UYHLQ
WR KXPDQ H[LVWHQFH ZDV DSSDUH@NVWBIQ GRW
1RERG\ ZDV VSDUHG *ORRP DQG 'RRR\Z\D MCKHGZ\R k
7KH VWHQFK Rl GHDWK UHHNHGQ WDLSE KHRDH. UH @ HR
OHVW WKH\ FRQWUDFWHG WKH GHDGO\ p&2521$

6FKRROV KDG WR EH FORVHG 6WKIGHDQYWAH K B GW\
WHDFKHUV %\ WKH WLPH VDQLWRXUKWXWGGHZLD K
GHYHORSHG ZH KDG DOO VWD\HGHD W RRNHG\R X GV
UHFHLYHG HGXFDWLRQ WKURXJK WKHIYHGWKXDW L
FRXOG EH LPSDUWHG WKURXJK SWRHHQWWXBQ R
ZRUOG FULHG RXW WKDW VFKRROWKRRG®G G HW HES
WR FODVVURRP WHDFKLQJ

$IWHU PXFK GHOLEHUDWLRQ D@G WIRUWDXG LDV
PDVNLQJ XS VDQLWL]DWLRQ GLR@YDWRUQQJ W
LVRODWLRQ VWXGHQWY DQG W BDFKH WD\ DDV BR
FODVVURRP WHDFKLQJ 7KH RSHQRAHGXISQRD BDFY
RXW PDQQHU

‘H DW 6w 3DXOfV 'DUMHHOLQJ HZAHUMKHYW U WRHI
RXU VWXGHQWY EDFN )ROORZLQZI ®O G RXHUUWRHGE
VWXGHQWY EDFN ILUVW IROORWKG BUWKIMHUMMNQ L
FRXJK HYHU\ FROG DQG HYHU\ |IHX¥WPRADN FPOIRWH
GRLQJ RXU EHVW ZH RYHUFDPH WIOH R GGWVZE X® &
VHWWOHG GRZQ WR WKH UK\WKMHWIDVNRHQ/FKRRC

7KH FKLOGUHQ VHHPHG WR KD YS&DNW WH®R REKWULN
LW VKRZHG LQ WKHLU RYHUD O OMXKHY -HROXRSP HIRWL Y
LW ZDV GLIILFXOW WR JHW WKH ERUVDJEQEMN G QMR
IXQ ZD\V RI JHWWLQJ WKHP LQYRQYPBGVRRB PDINU
WKDW WKH\ ZHUH EDFN LQWR WHKHGOGH& RRRO LA OF



HAXY+ HO3A®




RQ DOO WKDW VHHPHG WR KDYH BHHI/ QW VG G (
WDNH ORQJ IRU WKH \RXQJ PLQGNHW R 5G& FONH K8 |
6RRQ WKH ER\V ZHUH VRFLDOL]JLQW WALINLRQQWE
VIVWHP :H KDG GDQFHV VRQJV TXRZHE ENXW KJ
PRVW LPSRUWDQW RI DOO D ERR RRRRR®LUHED F7X |
KHUH RQZDUGV

,Q WKH VHFRQG PRQWK RI WKH DFDWGWB 1R G HDKH
KRXVH FRQFHUW :H SXW XS D SOD\GEDVWGHR BRKW
DQG WKHLU ORJLFDO WKLQNLQEDFKHRRBRKYLW O U @ |
‘H DOVR SXW XS VRPH VRQJV GDQRPMLNO VUNHFAAL W I
7KH ER\V ZHUH ILOOHG ZLWK HDJ8 UQHR/R/I RURNVR/YY
WKH WZR \HDUV RI ORFNGRZQ KDQG HWR XIKWIRERK
E\ WKH KRXVH VXSSHU ZKHUH LR XWKIHRRGHUYHG Z

7KH \HDU KDG EHJXQ LQ HDUQHWW RXW/H WKV XSGHHW
GRZQ WR WKH JUHDW HQYLURQV RUWKRH SOFKW B &
PRUH RI WKH ZRQGHUV WKDW D E RDOJB LIWPKHO OIH H5
3DXOYV 7KH FULFNHW VHDVRQ |IRMXORERGV LAPHPUH
HQJDJHG LQ WKH FULFNHW OHDJRNWG(YRUNKAVER B
LUUHVSHFWLYH RI WKHLU VNLOWYW WR WKHNJRRH
WHDP IRU WKH KRXVH PDWFKHV : HXPWL W FIRHE® IR
WKH ILHOG UHVXOWLQJ LQ &DEBAW &K$VH XY IQ@I
EHHQ D SDUW LQ SHUVRQ DQGDE®RW Y- MWILWMAX/DWD ION |
EHIJLQ WR VKHG WKHLU LQKLELWLRQV

7KHUH DIWHU WKH VWXGHQWY RWWBEBOKRXWHK Y
DEVROXWHO\ HIFLWHG WR DOVR S88RYW WHRHL D (5
GLG ‘H ZRQ WKH %DVNHWEDOO &N WWHEHHPIDG
XQTXHQFKDEOH $ODV ,W ZDV QRW WR EH

‘H ZHUH URXWHG LQ WKH UHPDLQWEDRIFRXBG Q
SURYH WKHLU PHWWOH RYHU DEQRRYMKRUMWBRRP
EXW FRXOG QRW FRUUHFW WKH VDPH QRW RDW IR
EXLOW IRU DOO WKH VSRUWYV O RERHWK HDHWY DIH
RXU RSSRQHQWY D VWLII FRPSHWUWLRQ :H ZHU|

%\ PLG \HDU ZH KDG WR VFDOH GRER RXW KH &KW
EHIDQ WR IDOO LOO ZKLFK UHYXQWKHIGQLHF HAWR/H
SUHFDXWLRQV 7KH VLFN ZHUH IGXHFOWHGEHE RD QX0
FRYLG :H PDQDJHG WR GHDO ZLWKQWRB \V L WXL
PRQWK DOO WKH ER\V ZHUH ILWRDYWEH HBIBEDQ®Q |
DFWLYDWHYV

JURP FODVV VL[ $GLW\D %LNUDPWHKRMKLGOVSIODF
KH FRXOG SOD\ WKH SLDQR WK B ¢&GQIVKXWHR/ UHDG



TXLWH HIILFLHQWO\ +H KHOSHG® @ QRIODVIMHP ER
SOD\LQJ PXVLF GXULQJ WKH FRQFAMRVEH DQSDD €
WKH VFKRRO EDQG +H DOVR UH S(QHDH QK HBRW X W
&RPSHWLWLRQ DQG MXGJHG ILUVW LQ KLV FDWH

JURP FODVV VHYHQ 6KLYDQVK 6L QUIKOVOKRZE ® WHK |
+H WRRN SDUW LQ DOO WK H KWU,IPNHIQR KD GHH
ZRQ LQ WKH KXQGUHG PHWHUV UBRBWE & M/KGE LWHE
LQ D IHZ Rl WKH WUDFN HYHQWW LDV W KI® QQWH U

JURP FODVV HLJKW =LGDQFH $VLI DU KRWHKGI WH
FRQILGHQFH DQG DOVR ZURWH & LWUNHRAW HGH DDQO
UHSUHVHQWHG WKH KRXVH LQ WRKXW DRVH & RFARSH/N
DQG ZDV MXGJHG ILUVW +H DOVR: LZRRQ (WKL ¥R
(ORFXWLRQ OHGDO $OVR IURP FIOW VBKHHIRW DG
DQG $VKQHHO &KDNUDERUW\ VW HHWKG WMWK 8 XKAR
DVVLIQHG WR WKHP ZLWK XWP RWAK ARKR K8 H QR
TXLWH HIILFLHQWO\

7KURXJKRXW WKH FRXUVH RI WK HLWH /R ZMK R XMW
'LWK WKH DPRXQW Rl SRFNHW P R QHDAIQHN IWKUHH
RI PRQH\ DQG LWV PDQDJHPHQW ZKHQ X VR Z\DKLHA
WKH HQG RI WKH \HDU ZKLFK L¥WLQBVYWR) WR R
DQG WR WKH RWKHUV 7KH\ ERRXORW HA \R YOW DQ
VHHQ SDFNLQJ WKRVH JLIWV ZLIMWKL ¥R \ H:BIUKIDIGV B
RI WZR \HDUV WKH VWXGHQWYV ZHWKH DIFUGRR YWHR
VFKRROLQJ

OU $JQHOR 'HQQ
+RXVH ODVWH!
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+RXVH ODVWHU OU ODKHQGUD OXNKLD +R
+RXVH 7XWRUYV OU $ 5 OXNKLD OLKLU

OLVV 1 3DQGLW 1L\DQJ :DLL
OU 3 & *XUXQJ

7KH VHVVLRQV RI WXUQHG R XMW DVRG EH FIEXQ O/
RQHV IRU XV 3DXOLWHV DV ZH @G KU HYMHIEG Bl RALEW
H[WUD FXUULFXODU DFWLYLWLB®O7KBIUSDRGE PAI
LW ODVWHG IRU DERXW WZR \HR UWW B QEH SHI\R 5 O
HITHFWV )RU D FKDQJH , IHOW WRUDIL\YQ DV NQW
WHPSOH RI NQRZOHGJH

7KH DUULYDO RI WKH HLJKWK VRAHD QW R LRG VYHBEXUCKH
DQG RQ WKH WK RI ODUFK WKH VWX NQMYQ GDR
DUULYHG 7KH &29,' SURWRFRO LKD BLRISHDOGWA
*RGV JUDFH QR RQH KDG EHHQ LQIHFWRIRVRU HY I

"LWK WKH UHWXUQ RI HDFK DQ G JHKIHWW Y QX G HADWE
PLQG LV WKH IDFW DV KRZ WR F QMD VRHJ IV & R WLW/X
7KH IDFW KHUH ZDV WKDW HY HU\KQGDIINWRR I\ |
HYHQ VR WKDW ZHYJYH EHHQ LQH[GY URH Q\FKIHG YWHR)\
WLPHV LQ RXU OLYHV IURP X QERURQFHKLOGUHQ W

1RZ H[SHULHQFHG VXUYLYRUV , JHRXIDIDHODK X PIBIC
DUH

7KH :HVWFRWWLDQV -RXUQH\ EHRRM 3W WHKHH R QU \
ODUFK ZKHUH DOO WKH ER\V LQ® UHRGRREHG WH
PXFK &KRVHQ IURP WKH ERG\ ZHWHHQDRH C\ROQLKN
6LQJK DQG 1L\DQJ :DLL ERWK RI VWDQGDUG (LJK

'LWK WKH FRPPHQFHPHQW RI WKH ¥HYNVNRY VHVA
LQLWLDWLQJ WKH FR FXUULFXODU DFWLYLWLHYV

7KH '"HEDWH ZDV WKH ILUVW L QWW BRYRW 4R KR A SH
DQG SHUIRUPHG H[FHSWLRQDOO\ Z4XO\D Z3X WDZIHD ¥
WR ZLQ ,QWHU +RXVH +LQGL (QRF XHWIVRFR SVWEL DR/
MRLQW ZLQQHU ZLWK $QGHUVRQ(®R® VWKL QO WKXV
&RPSHWLWLRQ LQ

2Q UHWXUQLQJ IURP RXU 6XPPHU XRY LZIDAN 8/&XDi\ |
7KH ZHVWFRWWLDQV GLVSOD\HE D®O JILHOGENLDQ
DEOH WR ZLQ WKH IRRWEDOO FXS

7KLV \HDU LQ 77 ZH ZHUH SODFH® WRIA % DGR (
ZH HQGHG XS VHFXULQJ WKH VHFRQ@G/ BIRYQWU RZ
%HWWHQ +RXVH LQ 37 &RPSHWLWLRQ



HAXd+ MMAEddMAH:




7KH ODUDWKRQ VHDVRQ EHIJDQ DQGQBERWLEHWHXE
7KH ODUDWKRQ ILQDO ZDV KHOG RI® ERMK RI1 $KX YNF
KRXVH GLG QRW SHUIRUPHG HEWQ BV QD UGEKPWK I HAQ
ZH HQGHG XS VHFXULQJ WKH VHFRQG SRVLWLRQ

2Q WK RI 6HSWHPEHU ZH X QHRXIVG IRV & X C
KRXVH FRQFHUW %R\V Rl ERWK KR)Q/H YSHUAI RUUHR
VLQJLQJ GDQFLQJDQG DFWLQJ

2Q WKH 6SHHFK 'D\ WKH IROORZLSOU ERGVER DE K LMK
VXFFHVV

6 XVKREKLW OXNKLD VW 3URILFLHQF\ 3UL]JI
3XVKNDU 5DM  $% QG 3URILFLHQF\ 3UL]H
6KUH\DV 6DL & BURJUHVV DQG $SSOLFDWI
6D\DQWDQ 'DV % VW 3URILFLHQF\ 3UL]H
$QNLW 5DM 1D\DN % IDUHVKG6KDQRRQJDP OF
*RRG &RQGXFW
1L\DQJ :DLL % %HVW 6SRUWPDQ 3UL]H
.1 6DKJDO 3UL]H IRU %LEOH 5H
OLKLU 6LQJK % %HVW $UWLVW 3UL]H
6D\DQWDQ 'DV % %HVW '"HEDWRUV3WBJH.]PFb |

%HVW 4XL]JHU 3UL]H

1 6DKJDO 3UL]JH IRU %LEOH 5K
*D\DWUL .DQWL OHGDO IRU &RQV
$FDGHPLF $FKLYHPHQW

7KLV \HDU KDV EHHQ D VXFFHVVIXO: HHDHUUIHR D EBW
WR ZLQ 62/2021 &83 IRU WKH \HDU,ZZRWO & HOLWH
WKDQN P\ +RXVH 7XWRUV 0U $5 OWXDBRIGDOWL
*XUXQJ IRU WKHLU NLQG FR R ®HNDMALERRY L WRIXIYG
6LQJK DQG 1L\DQJ :DLL IRU WKHQBHWUXS $RDWL WX
OU 3/DPD +-: IRU KLV &RQVWDQW VXSSRUW DQ

OU ODKHQGUD O0XN
+RXVH ODVWH L
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7KH 3DQGHPLF ZDV RQ WKH GHFOGQH) RXU RRX @/
VR LW ZDV GHFLGHG WKDW ZH RBOOHRXP H IRLD G
FODVVHV IURP RXU VSUDZOLQJ FDRBXYH K HNVHHLS)
LQ PLQG WKH 6WDQGDUG 3URWRFROWWRAD ¥ RGYH A
WKDW WKH VWXGHQWY EH FDOKD® EDODOFON LW R @ B
EHFDXVH WKH BULPDULHY KDG WHKHN RPOOBWWW) KK
WKH\ ZHUH JLYHQ WKH SULYLORHQH WKUBBMMXRKQLQ.

3ULRU WR WKHLU DUULYDO WK & H K/BO K FBHIG PXSU \
PDGH WR ORRN SUHVHQWDEOH EHWKH RZKLRSH K
LW ZDV ORRNLQJ LQ D VKDPEOMAZ B XHDWR & H JRMFNFC
3DLQWHUVY DQG PDVRQV ZRUN H G RIQUDWZKDLLD JRIRQVR
EHIRUH WKH ILUVW ER\ VWHSSHIUIRMWR WKH 9BK
'LQJ JRW WKH DGYDQWDJH RI K DNOLOMVDY%M@WA N WY
%RDUGV ILWWHG RQ WKH TXDG

'KHQ ZH UHRSHQHG RQ WKH WRIRERIVUW K DW KUHHQ
LQ DW WKH HQG RI WKH GD\IZDRQ WKXWORY\D W
WKH VXUSULVH RI PDQ\ $V WKH GDW FOR®HGHW R
GHFHQW ZKLFK LQFOXGHG VWRHKFKMW GODW G HI
WR KRXVH DOO WKH ER\V LQ WHKIHDVDLWHW BDRP NH'RA

2Q WKH WK RI ODUFK WKH +RXVHH UNWWWHA U\RK\Q
+RXVH $FWLYLWLHV 7KHQ RQ WIOHK LHM ERHIJDNQUW
&XEV DIWHU D ORQJ JDS RI WZRR\WDAHU H DM R B D\
QHZ WR WKLYV DFWLYLW\ DQG MM VY XW¥KP H W R/ ERIN
LQ OHDUQLQJ WKH &XE /IDZ DQG &XE 3URPLVH

2XU FULFNHW PDWFKHYV DJDLQVWEKWR LRWH KOG/
VKHOYHG DV RXU ER\V KDG IRUJRWHV HDQPW K B HYHDU
WKH\ KDG QRW SOD\HG LW IRDWH®\ X6 OKTHD WA\R
VDPH ODWHU ZKHQ WKH IRRWEW &PV RR OAMEI

2Q QG $SULO WKH ILUVW URXQRQRW RVKNM SO DB .FER
ZDV D ZULWWHQ URXQG RI TXHVWILRQ ERK IRV ZOD
DQG IURP HDFK +RXVH

7KHQ RQ WK $SULO WKH ORQBLBDM G G Q VGI® F
'UDPD &RPSHWLWLRQ WRRN SODFH+DQOVKH GHQE
GHOLJKWHG WR KDYH 0U 1LVLWXQ3DDP BQDR D QL
7= WKH +RQRXUDEOH OHPEHU RM3DW ALBRRA 8 W6 SR
DQG <RXWK $I1IDLUV JUDFLQJ WHRH)REGEHVULRQ WX
ZDV DQRWKHU 1HZ $FWLYLW\ VBKM \X8DE GIDF® RR



ZDV ZHOO DSSUHFLDWHG E\ DO OWWKHIQSMWDHGIW VK
(YHUHVW VWRRG JLUVW +XQW FRBH7BQFR@IGE 4 R&
XS WKH UHDU ZKHQ WKH MXGJWWY KH R QIBVRZ MUK
$IWHU WKH FRQFHUW D ODUJH QOHREHIW RV VE RIQY B
RI WKH \HDU DFFRPSDQLHG E\ WKHLU SDUHQWYV

2Q VWOD\ WKH 3: KDG WKHLU FXVVeR R DQ\Gu $B INEH
WKH 6HQLRU $UW 7HDFKHU 0U LKIHWMBQD/MHGS MKIOH K
'KLUDM 3DXO +7 ZDV DGMXGJHGKWKNHIUL]H L

2Q WK 0D\ WKH 3: &XE 5DOO\ W FORON WSIOHD FXIQD Q B
DQG OLJIKW KHDUWHG FRPSHWLYWDR® R3IDHVNN DM >
VW QG DQG UG UHVSHFWLYHO\ IRU WKLV \HD

7KH VHFRQG URXQG RI WKH 3: *. 4XLWEDWDFBRQG X
RQFH DJDLQ WKLV ZDV D ZULWW H®W KJ RX\G D W H |
6XPPHU +ROLGD\V WKH )LQDO 5RX}® ® ILWKMKH
$W WKH HQG RI WKH HYHQW (VKDR Q] B QMKH R M
FRQWHVWDQWYV EXW KLV HIIRUW ZRXVEORMRHQREX .
+XQW UDQ DZD\ ZLWK WKH 4XL] &¥XSZI7\WHK YLYXO
7KDQNV DUH GXH WR 0U 5 -RKQ IRRIXOREYGXE & MGF
% 7DPDQJ IRU DVVLVWLQJ KLP RXER QB\XEWHRD U
DOO WKH TXHVWLRQV DORQJ ZLWK YLVXDOV

2Q WK -XQH WKH 3: KDG WKH LU/ MDW & B P+RHXW HW K
ZKHUH 3DOVDQJ 6DQJD\ %KXWLD ADAD D GMX\GHIBTG D
ZLOO EH DZDUGHG WKH OHGDO IRU (VVD\

7KHQ RQ UG -XQH WKH 3: KDGIMKB 7l BRPE HVRIX
DQG WKHQ IURP WK-XQH WR QGDOXGC\HDNK®G\
(I[DPLQDWLRQV $IWHU FRPSOHW IMKHW® @ LX B\ D\#
ER\V ZHQW RIl RQ WKHLU 6XPPHU 9\DKHD WWRQRD ©XX
7KDW GD\ ZDV D GD\ WR EH UHPHP EHDORBWKHIDHER
7DQLVK *KRVK +7 ZKR FDPH DO O DNXHWRRNUR
QXPEHU XS WR

2Q WK -XO\ WKH VHFRQG URXDPW KR QREX\FHVSHFONE
UHVSHFWLYH +RXVH OLVWUHVVHYV 3DQBDRQ WRH
VWDUWHG WKHLU +REELHV

/IDWHU RQ UG $XJXVW WKH 3: KQI0O WKKH (O R, XMW
&RPSHWLWLRQ LQ WKH 3UHS +DMOKX WIKD @B \3 DG VD
WKH p%HVW (ORFXWLRQLVWY DQ&RZLDOIE BHH GR2 DU
(ORFXWLRQ



$IWHU IRXU PRQWKV RI KHFWLF DG\ LEAUK\D NWDKQHG 3
RQ WK $XJXVW WKH VWXGHQWM 3W KB DIGHHEV RD Q X
/IDWDJXUL IRU D PXFK QHHGHG XAHHN HEGI LEHU MX
YLVLWHG WKH &RRFKEHKDU 3DODQF HKILE K RKHK EZH
WUHDWHG WR D VXPSWXRXV OXQFKDW 7RRAQH @ KL
ZDV KRVWHG E\ WKH SDUHQWYV RI 'HEX®MQD @ RHY
UHWXUQHG WR WKHLU +RWHO DIQSSRRPRBHCGRRH UE
WKHPVHOYHV VFUXEEHG XS E\ WKKHG EGPW 2 DDWSK.|
DQG VWRSSHG DW WKH %HQJDO 6DMDN H @ DU XAKG
SODFH DQG ZLWQHVVHG D ZKRSHUIRMW RR GNHH\Y L
WLJHUV PRYLQJ DURXQG IUHB®\ 2Q WKHILW DWW
SDUHQWV RI 1HHO /DKLUL +/ AIQUWLHIG IRBE SG U
WKH SDUHQWYV Rl 'KLUDM 3DXO DFRNV SRR WLIGH! G
JURXS WRR 7KHQ EHIRUH K HD ®IUMHEICAND X S WAKK
JURXS ZDV LQYLWHG WR WKH &RQWRBGHU+RWHO
ZKHUH KLV SDUHQWY WUHDWHG H YKH LD RAQHHUWZRK LDk
WKH\ GLVWULEXWHG FKRFRODW KV ULRVHS Bl U MR\
DOVR JLYHQ SDFNHWV RI FKLSV IBURBYW KNRDDA X
7KHQ RQ WKH WK RI $XJXVW \EKHYRMHWXHBQH G/
H[FXUVLRQ

$00 3HULRG 2UGHU 7THVWV DQG ([DRGQDWGR Q VWK
DQ\ GHOD\V

7RZDUGV WKH HQG RI $XJXVW WK HKHQJDALNK 6FRRRV
WRRN SODFH DW 6W -RVHSK YW 6 HR KRR/ DIRIUDKQ
%KXWLD &ODVV +XQW QRW BXWWDOGVUB WKH BIF
ZKHQ KH ZDV DGMXGJHG p)LUVWWDQ KR RIYANKLHR
3LJV° E\ 5RDOG 'DKO ZDV UHDYVGHRWWVWDQGLC

$W WKH ,QGHSHQGHQFH 'D\ SURJUDPRB GWISH BL \
K\PQ 3/DQG RI RXU %LUWK  ,QHEBB G LWKHRIQ YNOHD
3URPLVHY DQG M&XE /DZY LQ W K HHS/WH V, I QFGIGR MM
WKRVH ER\V ZKR KDG WKHLU JX L WHRIPS D/Q\LE XRPW

2Q0 WK $XIJXVW WKH ODUDWKRQ 6H PRI FIXOOP MQD
SODFH /DWHU DIWHU OXQFK -:WEHWERNWY \RH GV R H B
6KRZ LQ WKH 3UHS +DOO

2Q UG 6HSWHPEHU WKH 3: SXW X8 WREEH WBW AR
KDOI RI WKH 'LQLQJ +DOO WKD@LZDXNGERERYUHXW H
ZHUH D QXPEHU RI SDUHQWYV DORQH ZHMWMKKWHKW &
WKH -: DQG 6: ZKR DWWHQGHG WKKN FEXBGLOR WD



DQG WKH\ H{SUHVVHG WKHLU DS SWMHFHQ W LIRRRRL
ER\V LQ WKH 3ULPDU\ :LQJ

2Q WK 6HSWHPEHU WKH 3ULPDUHMHV KR@ RXD HKH
'D\ E\ SXWWLQJ XS WKUHH LWHKPVSRIRA Q WRHRJIIWIDOR
E\ WKH ER\V RI FODVV ;, LQ WKH 3UHS D

+DOO+DOO /DWHU WKH 6WDII D/MRS &KX G HQ WAL L
I[URP WKH 3DUN 5HVWDXUDQW LOHWRZQ@KEUWKH -
ZKR DOVR RUGHUHG D KXJH FDNH ||RQUDW IH WHR QK
SUHVHQWHG HYHU\ WHDFKHU ZLWK D\ WIRNHZDL WK
EHDXWLIXO KXJH FORFN ZKLFKWPON EHHQ SHXMW N

$IWHU WKH 3XMD +ROLGD\V D D B[ WLKMHER DW M KIHH\
JRLQJ WR OHDUQ D QHZ JDPH + +RFER\V &) B WXUH
DUPHG ZLWK WKHLU RZQ +RFNH\ 6@/ LWKW DO 6 RF
ZKR GLG QRW KDYH ZHUH JLYHQ BREWWRA &8 UG JI
IRULW LPPHGLDWHO\ $IWHU DBRRMHWW HQOGDRY R
DQG FRQWUROOLQJ WKH EDOO Q\GKXF WRIHGV Bl P@® WDF
HQG RI LW +XQW +RXVH FDPH RXWOWWDRRS\ZEQ PQ
ODVW PDWFK DJDLQVW +LOODU\ +RXVH

$SDUW IURP WKLV WKH 3: KDYH RQ®% WRHNKHJ &K
HYHU\ 6DWXUGD\

7KH QH[W H[FLWLQJ HYHQW IRU WXRIL QU LW R LE\H: IW
&DURO 6HUYLFH DQG WKH *RLQJ +RPHHENOHES IR

WK 1RYHPEHU DV WKLV ZDV VRPHWRKW®H QHGJIW
(YHU\ 6DWXUGD\ ZKHQ WKH\ ZHQW SXED PMRLWHKE \
&DUROV WKDW ZRXOG EH VXQJ IRXJ K KDV N HUF X
VD\ DV \RXUV WUXO\ KDG WR | IMKHNV0WWICAF RHWK |
EHIRUH EHLQJ DEOH WR WH D F KWKKHHPQWE R WK B CE®
ZHOO DV WKH ER\V SXW XS D ZR QRELHDD & 'DZS MKl RUK
VSHFLDO LWHP 3$ +DOOHOXMDK BBERRVWPDW I YR
3: ER\V ZHUH DOVR VHHQ VWU XP FOLRFIRR G DAQKLHPLHD |
7KH %DWFK RI 20G 3DXOLWHWEKRIMHGE ®HH
ZHUH VHHQ KDSSLO\ EHOWLQJ RKW MFKH &DUROV

(DUOLHU RQ WK 1RYHPEHU WKW B@XBRRK WRGH
RXWGRRUV ZKLFK ZDV RUGHUHG IWREBDY&W UKXIDE €
6PDFNLQJ '"HOLFLRXV  DQG WKRUREJKRCP HH3IQLND RA H
DIWHU WKLV WKH\ ZHQW LQ IRKU WRHPUVOPYWWGY ¢
WKLV \HDU DQG DV VRRQ DV WKRWGZRSY WRHWK M/
JLHOG WR DWWHQG WKH LQDXJX&KHNL R B E HH PRRY
WKH 20G 3DYLOLRQ WKDW ZDVXFROWHWUKIFWIK I& %



DV D JLIW RI DSSUHFLDWLRRHWRSWKIHDLO SOPT
WKLV ZDV XQYHLOHG E\ '"HERM\RWIUBKRZGEB&RBQ J&
RQH RI WKH VWDOZDUWYVY RI WKHX%WWMBK WIKDW
%DWFK LQ SDUWLFXODU FDPH:WRIWK® DLGLIR)G
SURYLGHG XV ZLWK D 6RQ\ OXVLFSWOWIWHBYV ZFZWIKF
EHLQJ XVHG UHJXODUO\ IRUIDUDPRHV IKRHAWKRC
WKH XWLOLW\ RI WKLV VI\VWHP HQG@G @\ NRHQ W\KK-H 36
:LQJ $XGLR 9LVXDO 'HSDUWPHQWUORI 'XDOUDWK3D
&ODVYV +XQW YHU\ JHQHURXVO\DG RRUWGCHHEV Y
PLFURSKRQHYV ZKLFK DUH DOVR WHL@AJ RXHGXJRA
KHUH LQ WKH 3ULPDU\ :LQJ

$IWHU WKH &DURO 6HUYLFH D OO MWV VIMXGE HQ Y
FDPH GRZQ WR WKH 3ULPDU\ :LQJIZKHUEOW KHUW HC
WKH\ ZHUH JUHHWHG ZLWK D QLEKLPXS WIKKR WWR
ZHUH YHU\ KDSS\ WR VHH VRPHRQH RRRKK B GI WMIUN-H
EXV\ VFKHGXOH DQG KDG PDGH LWFE BRHQW RIRK
VFKHGXOHG WLPH DQG WKLV ZDYG QR 1§ ORQVKIH & ¢F
$V VRRQ DV KH JRW RII KLV VO HXML KHHV X HGQLW W W/
JLIWV WR HDFK DQG HYHU\ FKLOW KRN WHKHP3WIRP B
EHHQ YHU\ JRRG WKURXJKRXW W KHKNHBPKIL O &EVUW @ !
WKH VDPH FRXOG EH VDLG RI WKHYH US DSIHLH/MDW
HDJHU WR JHW D SLFWXUH RI WWHUR A KIDQGAV D H B
VRPH HYHQ WRRN VHOILHV ZLWK KRHLYHEMNWKMHU
6DQWD JRW EDFN RQWR KLV VOHIFNK WR GV K H DIGRH
S3ROH ZLWKRXW ZDVWLQJ PXFK WUWPWHW PXOWW FHO D(
ER\V RI WKH %DWFK RI VDQJ D UHR® JI RROWDW RVAL
ZKLFK OULQDO -DLQ RI WKHLU % DWHKK EWHSRN HWC
VHQGLQJ FKLOGUHQ WR %YRDUGL@@JWYWFKRROV VX

7KH QH[W PRUQLQJ WK 1RYHPBEMWDEKKHDQ ZDW
DQG 1XUVH KDYLQJ EUHDNIDVWS3ILLWR WK HQRIKD Q
WKLV ZDV IROORZHG E\ WKH )LQD®HD BV WKRR3;
2QFH WKH LQVSHFWLRQ ZDV RYHU LPH DWRHPED\H
D JRRG UHVWIXO DQG HQMR\DEDHPHRIFLE D\ IRQD
FKLOGUHQ DQG SDUHQWV 7KHQ HDFX FBERBW
HDWDEOHV IRU WKHLU MRXUQM\ GR DP WK K HKH DROC
EHIJDQ %\ OXQFK WLPH RQO\ |RXRQ ER\W HAH WH D
WKHP PRYHG RXW OHDYLQJ RQO\ RQH FRQJ&DDV
EHKLQG DQG KH KDG WR EH VHQKHXS WAR WK W KH
SHUPLVVLRQ RI OU 3XQDP /DPD +-:D QK3 AB\H QH/G
DQG ZDWHUHG WLOO OXQFK WERHKWK HD@HMU G



DUULYHG DQG WRRN KLP KRPH KRURQJDQBRWHKHHUF
VXFFHVVIXO \HDU IRU WKH 3ULPDU\ :LQJ

7KH 3ULPDULHV KDYH EHHQ EOHVVH®| WKLY HAB
JHQHURXV SDUHQWV ZKR KDYH DWDO L RPQQKVRBLIY
ORPRV 6XEZD\ 6DQGZLFKHV O0XWW R Q@ LK \DIQLLF N4
7LNND ODVDDOD DQG 3DQHHU % XWX H UE RDW RD G\
3ULPDU\ :LQJ EXW WR HYHU\ VLMD LSHWV RID M
VZHHSHUV DQG JXDUGV IRU W KEHIIDXR/® WY KEH\UZADKC
WR JLYH HYHU\RQH D WUHDW 1RYBI®SWR PLR M IOR @,
IRU ZKLFK ZH DUH HYHU JUDWHIXO

J)LQDOO\ VLQFH WKLV ZLOO EFKLAFXD,VIL OB FRUW
DORQJ ZLWK P\ ZLIH 0UV 'LDQR SOPFYHDR Q ARMIRG
VLQFHUH JUDWLWXGH WR DOO WXIHVWIIBDIFRL QUK B
ZKR KDYH ZRUNHG VLQFHUHO\ WKURWKKHRPXWK B Q6
EHVW IRU WKH \HDUV DKHDG DQ @ LAQAMWKIRKID/VR
-LP SHHYHV

30D\ WKH *RRG /RUG EOHVV DQG NHHHQRX WLOO

OU $QJHOR & 1 $¢
+HDG 3ULPDU\ :LQ
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+RXVH OLVWUHVYV OUV 6 6KDUPD
+RXVH 7XWRU OU 5 -RKQ

7KH 3ULPDU\ :LQJ ER\V UHSRUWH®R WP VFKRRO R
‘H WKH WHDFKHUV ZHUH YHU\ KDBSV WR RIFHN\E R|
7KH ER\V ZHUH YHU\ HIFLWHG WRBRZDRKBQ & WDWwW
QHZ IULHQGY LQ WKH %RDUGLQJ 6FKRRO VHW XS

7KH ILUVW +RXVH DFWLYLWLHY ZHUHWRQOGXFWH
7KH ER\V LQWURGXFHG WKHPVHOYWX HQ @HRW V
ILUVW ,QWHU +RXVH &RPSHWLVBILR@ VIKRLYWBGE R
URXQG RI WKH *. 4XL] &RPSHWLWHR® AKKHV HF
+RXVH 'UDPD &RPSHWLWLRQ ZDVIKMHOG RQKMKER\
ZRUNHG YHU\ KDUG 7KH\ OHD U GHXS WWKHHL D FOALIQGH
TXLFNO\ (YHU\RQH ZDV FRQILGHQWE BQOWDW D QKV D
VHFXUHG WKH ILUVW SRVLWLRQ DQG ZHUH YHU\

(YHUHVW +RXVH ER\V DOVR SDUW IS DR® G(Q QC
(VVD\ ORRUH 'LYLQLW\ H[DP %DVRPMS\EDIOMOLRQG
ER\V SHUIRUPHG TXLWH ZHOO LQHMMMHRI RMKFH®D
ZDV DGMXGJHG WKH p%HVW 4XL]JHUHGUE WXWH
&RPSHWLWLRQ

,Q WKH ,QWHU +RXVH (QJOLVK ODRFXML RO GIRPIS |
FODVV  UHFLWHG KLV SRHP YHU\QAMIO@W E2DLW K
6HFRQG SRVLWLRQ 7KH ER\V LQRWE&H WRRGDIQ 6\G
PDGH XV SURXG

(YHUHVW +RXVH ZDV XQEHDWD E O H DLGYO WPKDHN FQX\M
9DUDQQ\D 3 %DVQHW RI FODVV Y\ MAKM + R
9DUDQQ\D DOVR KHOSHG (YHUHVWQ BXVHHZ\LIQFIXQ
WKH ILUVW SRVLWLRQ DQG JDWR ZR/QDDORDV IR ISR
5V

7KH )ROORZLQJ ER\V ZHUH DZDUSHKFKSBFLDO SL
'"HERM\RWL &KRXGKXU\ &ODVV *RRG FRQGX|

6KDUWKDN 6DKD &ODVV $UW SULI]H
'DIJ\DO %KXWLD &ODVV *RRG FRQGXFW
$GLW\D 6LQKD &ODVV -\RWL . XQGX OHI

(VKDDQ %DQHUMHH &ODVV 6D[H@® 3UL]H
$UW SUL]JH



HAXYd+ MAHNHA)




‘H ZHUH KDSS\ WR VKDUH WKH ILUMWLOWEKH ZQ\
+RXVH 7DEOH 7THQQLVY &RPSHWLWHRRDUKH O DADN
WKH ,QWHU +RXVH 3 7 &RPSHWLWOQR®R X,QIHHH @&/ K B\
ER\V RI (YHUHVW +RXVH SHUIRUPHGDHEHO OYKE W
WURSK\ IRU WKH +RXVH 9DUDQ QDG 3D Vo DWKGHH Mo 1
&RPPDQGHUYT LQ WKH 37 &RPSHWLWLRQ IRU WKl

2YHUDOO WKLV \HDU SURYHG W R/ KH{ (THLUMKY B HX
ZRXOG OLNH WR WKDQN 0U 5 -IRIKQKRD SRXY® VX §
$W WKH VDPH WLPH , ZRXOG AL N DWR/ ZLWK HD DBl
DV WKH\ PRYH RXW RI WKH 3ULP DG LLGD W KLH WK
LQJ

/IDVW EXW QRW WKH OHDVW ZH\ MK OYQHNU K DWW RI
$ &1 $0YD +HDG 3ULPDU\ :LQJ IR ELVMKERDQ QIEE

oOuUv 6 6KDUPD
+RXVH OLVWUHYV



HAXYd+ \NAOO1+
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+RXVH OLVWUHVV 0UV 6KDPURFN 'HQQLV

$W WKH HQG RI DQRWKHU DF D GIHDPA IS OHHIDW XLUMH WL
WKLV UHSRUW WR KLJKOLJKW WHEUY\DrRKIMHY HFPRA§
RI WKHP KDYH LQGHHG ZRUNHG YWHHUG IOBIY G ONVF
SHUIRUPDQFHYVY 7KLV \HDU ZH ZHOFRP H/GV B DIQALQ
LOWR RXU +RXVH

+LOODU\ +RXVH ER\V ZHUH WKH ZL Q/EHU&UR F NI W
DQG WKH (VVD\ FXS :H ZHUH UXQQ HYW HUS +RX W
&RPSHWLWLRQV (QJOLVK (ORFXQRIZRO® GRR NELD O%
ORRUH 'LYLQLW\ 37 ODUDWKRQ

‘H ZRQ RXUVHOYHV WKH WKLUG SWED®ORIWK®Q !
6WDQGDUGY DQG &KDPSLRQVKLS D/QIG L7®! @ REM H ¢

2Q 6SRUWYV 'D\ $EKLJ\DQ %KDUWHZ FFH U WZIRIQ ROLW K
GLG +LOODU\ +RXVH SURXG +HQXRRNPSDVUMFRQ & |
%URDG -XPS KH VWRRG WKLUG LQ WHKH K& Q GUHX
'RQH $EKLJ\DQ 6KDXU\D &KRXGKXUR@OBGIYRUSMWUIR!
+H FDPH WKLUG LQ WKH KXQGUHG PHWHUYV UDFH

2Q 6SHHFK 'D\ WKH IROORZLQJ FKILYHA N QHHALWD R HP |
DQG FHUWLILFDWHYV

&ODVYV , + 6HFRQG 3URILFLHQF\ OHGDO DQG \
+ $DU\D 5R\

&ODVYV ,, *+ 6HFRQG 3URILFLHQF\ OHGDO =+ 1

&ODVYV ,,, + 6HFRQG 3URILFLHQF\OHGDO =+ 6

* 3URJUHVV DQG $SSOLFDWLRQ + 1HF
&ODVV ,9 + )LUVW 3URILFLHQF\ OHGDO + %

+

* 3URJUHVV DQG $SSOLFDWLRQ + $EK
&ODVV 9 *+ 6HFRQG 3URILFLHQF\ OHGDO = %«
3: 3UL]JH IRU %HVW $FWRU OHGDO + 8W

, RQ EHKDOI Rl +LOODU\ +RXVH$RRMORK QXD WR3
IRU DOO WKH KHOS DQG VXSSRKWXW WKRGHDUY G

, ZRXOG DOVR OLNH WR WKDQN bW DWWLIPK HG
+LOODU\ +RXVH IURP WKH WLPH VK&HKM RZIDQHBGOVE R k



REOLJLQJ ZKHQHYHU , ZHQW WRVKAKHMVMRRUWRX S LEF
‘H ZLOO PLVV KHU DV VKH UHWUWHY HWYKLIN OH XU S
KHDOWK\ UHWLUHG OLIH

/IDVW EXW QRW OHDVW ZH ZRXO/GI @2@NHDWRHWK
NHHSLQJ XV LQ JRRG KHDOWKRW & H R XW R RPON WAKA
DFWLYLWLHYVY ZHOO

, QRZ RQ EHKDOI RI +LOODU\ W RXYWHYV MKH DHWD FE
WKH\ PRYH XS WR WKH -XQLRU 6FKRRGA&U *RRAEX (
HQGHDYR\UV

$O00TV :HOO WKDW (QGV :HOO

OUV 6KDPURFN "HQ
+RXVH OLVWUHVYV
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+RXVH OLVWUHVY 00UV 1 6LQKD +RXVH 7XV

7KH EHDXWLIXO OLQHV ZHUH ZULWWHH@QORZ+H Q U\
3 HW XV WKHQ EH XS DQG GRLQJ
:LWK D KHDUW IRU DQ\ IDWH
6WLOO DFKLHYLQJ VWLOO SXUVXLQJ
/HDUQ WR ODERU'DQG WR ZDLW

(DFK SDVVLQJ \HDU LV D JUHDW FERW CPHHDMNIX LREKE
ZKDW ZH ZLQ EXW KRZ ZH ZLQKRSPNZ HHYUD ¥ § WKL
DQG D QHZ VHW RI SHRSOH WD NKILLYJIR G DNWK H ROA/IHC
ER\V H[FLWHG IRU WKH EHIJLQQUED &R\l WRQHZ MH
FKDOOHQJHV WKDW ZHUH LQ VWRUH IRU WKHP

7KH +RXVH DFWLYLWLHV KHO G WVOKW KER |V UVRV \PRR
DQG EH EHWWHU NQRZQ WR HDFKHRBWALMK REK \EH
KDYLQJ RQH JRDO LQ PLQG« WR ZLQ

7KH ILUVW PDMRU JDPH ZKLFK GGWZ WK I& LEEIRRAN HV
VKDUHG WKH &ULFNHW &XS ZLWK +LOODU\ DQG 7

,Q WKH $UW &RPSHWLWLRQ ZHVHYHOBMMEGEHEGAKE
FRQFHUWHG SDUWLFLSDWLRQ Rl DKL /M KB B XO G333
+RXVH SURXG E\ ZDONLQJ DZD\ ZLWHK & KR %/(cH $H

+XQW +RXVH HPHUJHG YLFWRULRRWY\2ZLNHKP W RAHR 41
RQ RXU ILQIJIHUWLSYV

,Q %DVNHWEDOO 'UDPD DQG WKHRQYJOUKHK RXD
VHFXUHG WKH QG SRVLWLRQ 7KZDUWWDG 3WR ]3DOH
6DQJID\ %KXWLD DQG LQ WKH 'UP67D$ & RPH HSNLLWH. |
ZHQW WR $QLNHW 6LQJK :HOO 'RQH

‘H VWRRG UG LQ )RRWEDOO DQ®RQ 7Z H IKDPH{ L QY K
$IWHU WKLV WKH IDWH RI WKHHRXVELWNUREG
FKRFRODWHY <RX QHYHU NQRZ ZKDW \RXTJUH JR

:H SURXGO\ EDJJHG WKH (QJOLVK ($0RF YWKHRIQQ &X
SDUWLFLSDQWY DQG WKH &4KRUDGDORREQ VE&BIQND
%KXWLD ZDV DGMXGJIJHG WKH 3% (67] (6D&RBIDY %, I8 XW I
&ODVV 9 UHSUHVHQWHG WKH VFHKRRBRBKRWRONVHKH QL
(ORFXWLRQ &RPSHWLWLRQ KHOGRDWKG6WRLAWH S
FDPH ILUVW LQ KLV GLYLVLRQ JRRGIVGSEDRHMH W K

7KH +XQW +RXVH ER\V ZHUH GHWHN RIQQ HE K\WWR WX
$WKOHWLFV LV D VSRUW ZKHWHVWVERANVSHY WRKIP GG
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FRXQWV +HUH HYHU\RQH KDV WR 8§W ZIKR-HJWPHDD/OD
ER\V SHUIRUPHG ZHOO WRJIJHWKHBW DQGDIUH D L& YW
ZHOO DV WKH $WKOHWLFV &KDP RVRIQNWWK l+R &KXV (
EHKLQG 7DQLVK *KRVK $QVK 5DM\ IRGGDUD 3.DOK
5DM DQG $\DQ 6LQJK SOD\HG PDMKRLW WYREWWRWLQ D

,Q WKH ORRUH 'LYLQLW\ 3UL]JH RXQW ERNVWHKHR ZZ
GXULQJ FKDSHO VHUYLFHV E\ ZLQQ LIJ GNXHO VPR
6DQJD\ %KXWLD DOVR ZRQ WKH ORRUH 'LYLQLW\

, DOVR DSSUHFLDWH WKH &RPPHQAMEWHK H HHOR R
ER\V ZKR ZHUH DZDUGHG SUL]JHV RQ 6SHHFK 'D\

$\XVKPDQ 5R\ &ODVV VW B3URILFLHQF\ 3U]I
.ULWKLNHVK 3RGGDU &ODVV VWV BRILHL H
$\DQ 6LQJIK &ODVV *RRG &RQGXFW OHGI
$QLNHW 6LQJIK &ODVV QG B3URILFLHQF\

%HVW $FWRU 3UL]H

3DOVDQJ 6DQJD\ %KXWLD &ODVV VW 3URILFLH
(VVD\ 3UL]H OHGDO
ORRUH 'LYLQLW\ 3UL]H DQG
WKH (YHO\Q +RZDUG 3UL]H

,Q +RFNH\ WKH HQWKXVLDVWLF RRFNA\ZE WEK\H U
HITRUW DQG LQ WKH HQG LWRERUMA&XNILWIIADRID X
WR EHFRPH YLFWRULRXYV GXH WR WE&WKHSIRW B/ G
DQG 7XVKDU .DULZDOD

7KH ER\V Rl +XQW +RXVH GLG ZHOOQHFX MWW XNGKLHH U 6
&8371 6KDUHG ZLWK +/

,Q 7TDEOH 7THQQLV ZH VKDUHG DNV &&XRB ZX WKKD(LY H
ZKR ZRQ DOO KLV PDWFKHYV

$W WKH HQG +XQW +RXVH ZDV DZRXS$GMR WRKH 2%
DQG WKH RWKHUVY (19< +XUUDW LYHWOXR QWK ®
ZRUN DQG SHUVHYHUDQFH GR E UG Q¥ MO/ RIGI Z\DK
WR WKH $OPLJKW\ DQG DOO WKH ER\V

, ZLVK DOO WKH ER\V RI &0DVYV 9 KDISBLRRYN RQU(
-XQLRU :0@M}J*RG NHHS DOO RI \RX VDIH IURP DOO |

, WKDQN DOO WKH +RXVH ORQLWRRLWY DDQR®/ KANHIH Y
VXFFHVVIXO \HDU

*R QRW GZHOO LQ WKH SDVW GR Q& AH®@WHIDRVRII W
PLQG RQ WKH SUHVHQW PRPHQW
OUV 1 B6LQKD
+RXVH OLVWUHV
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+RXVH OLVWUHVYVY O0OUV OLWDOL 0DQGDO
+RXVH 7XWRU OU % 7DPDQJ

7KH PXFK DZDLWHG DFDGHPLF \HDRIQ®ID I I HEFMWHGJ
DQG KDOI \HDU KHOSHG WKH EK\INSS RQHINW WD RIE IR
WKHLU IULHQGV W ZDV D EOHVVLQJ IRU RXU ER

,Q 7HQJLQJ +RXVH WKH VHFUHWK ® Z\WODQSW K HUWR
ER\V IRU GHFDGHV &RPPHQFLQJLHW K RAKH +RRXW
PLVWUHVV DQG +RXVH 7XWRU JRW WR\WQRD GIDRK
VHDVRQ ZDV PDUNHG E\ LQWHU KREXVW DQGQIV\L
FRPSHWLWLRQ 7KRXJK ZH GLGQ¥ I\ RXRHERI\FWRY
ILJKW ZLOO EH UHPHPEHUHG IRU ORQJ WLPH

7KH VWRU\ GLGQIW HQG KHUH 2XUlER\WW X@R®&NH
HPHUJHG DV FKDPSLRQ LQ ,QWHU RRWXH o R YN HNWHY%
IRU WKH \HDU HOO GRQH ER\V

$IWHU WKH -XQH +ROLGD\V ZLOQHSRWHKH RDWHK HD €
$WKOHWLFVY DQG ,QWHU +RXVH KRVNHRGRP StHRW\
<RX DUH UHDOO\ &KDPSLRQV LQ P\ KHDUW

&RQJUDWXODWLRQV WR DOO WE&HPEREW L® GHR | @J
PHQWLRQ DERXW $GLW\D RI FODWY ) XQ GXKRUEZRQ
EHLQJ WKH EHVW ER\ Rl 3ULPDU\ ZLQJ LQ

, ZLVK D %,* 7+$1. <28 WR DOO P\ RRYFKWRQNVUXE
DQG 5DMYHHU DQG P\ +RXVH 7XWRWBW3 7DPDC

7HQ]LQJ +RXVH ZLVKHV DOO ER\V RN WOXD/VHD BV
DKHDG DV WKH\ VWDUW WKHLU MRXUQH\ LQ -XQL

ouv 0 ORQGDO
+RXVH OLVWUHYV



1 0 ODVWHUV (ORFXWLRQLVWYV

(QJOLVK (ORFXWLRQ 7HDP
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ODVWHU LQ &KDUJH 0OU $JQHOR 'HQQLV

&RPLQJ EDFN WR WKH IRUPDO V\VWH R DRFIKEQD \DM \
D JDS Rl WZR \HDUV DQG KDYLQZDWROFRRSM ZDW
KHUFXOHDQ WDVN IRU WKH VWXIBH®RWVW TXHW N H
WKH FRPPXQLFDWLRQ VNLOOV LQIMWRWWX\LIQ BIXE
VSHDNLQJ 9LUWXDO UHDFKLQLBRRBGVDR WQI XVXI
SURQXQFLDWLRQ HQXQFLDWLRQP SRVYKU B QSRW
ILQHVVH RQH REVHUYHV IURP WKH WBXBEKWU LG X

JRUWXQDWHO\ ZLWK \HDUV R WSHRKLHQIFW KK \D\
WKH DUW RI (ORFXWLQJ LW ZFD\D\QRNW DW KGIL VIWE
LQYROYHG 7KRXJK UXVW\ DW [LIUWWHW K HBAVEIHJQ B
VRRQ ZHUH LQ WKH JURRYH RI WKLQJV

7KH WKUHH ZLQJV RUJDQL]HG WRAHSHWWOQWORQK (G
\HDU 7KH KRXVH OLVWUHVVHV DQG XRBV B J DKW
FDQGLGDWHYVY IRU GD\V RQ HQG EW IRHMX O WH G R
OHYHO RI FRPSHWLWLRQ EHWZHHQLWKIN FEQW GRIC
DXGLHQFH DQG VFUXWLQL]HG EGME ®RW | Q/IKPF & |
GLVSOD\HG FRPSRVXUH FRQILGH®BSH DWFIODQ I WAK
SLHFHV WR LPSUHVV XSRQ XV DOO

$W WKH 3ULPDU\ :LQJ (ORFXWLRQVNRASHWLDW LRC

&ODVV + $\XVKPDQ 5R\ * VW

&ODVV + 1LUYR\ 6DUWUH * VW
&ODVV *+ 6KORN 5R\ + VW

&ODVV + $DDYDQ &KHWWUL DQG $QLNHW 6L
&ODVV + 3DOVDQJ %KXWLD + VW

7KH (YHO\Q +RZDUG PHGDO IRU VBKH FEHIAW LESH DI
ZRQ E\ 3DOVDQJ %KXWLD

$W WKH -XQLRU :LQJ (ORFXWLRY FHRPIS DW LIR DR®
&0ODVYV + $GLW\D %LNUDP *KRVK + VW
&0ODVYV + $JDVW\D .RLUDOD + VW
&0ODVYV =LGDQH $VLI DQG 6D\DQWDQ 'DV #

I+



7KH -XQLRU :LQJ OHGDO IRU WKH HEH\-\W G/OSHD W I
DQG 6D\DQWDQ 'DV

$W WKH 6HQLRU :LQJ (ORFXWLRWMVFRPSHWYWRRQ

&ODVV + -XQLRU'UDPD + 2WKRQLHO 5R
&ODVV + ([WHPSRUH + $PDQ .XPDU %

&ODVV + 6HQLRU 'UDPD + $UPDQ 0ODQGD
&ODVV + 6HQLRU 3URVH *+ 3UD\DVK %KF

7KH 6DNUDQH\ OHGDO IRU WKH EHVIMW K S4AKORNZHPUW ZD

‘H ILHOGHG D WHDP RI IRXU PHPEHUQWRIW WKKR
&RPSHWLWLRQ 7KH SDUWLFLSDQG®HOZEHH FNRR €
VFUXWLQ\ 7KH ER\V KDG WR FR® SRHWGH Z LWK )OI
7KH SDUWLFLSDQWYV ZHUH FKRV HXQ HWUD WVOKHG |,
6FKRRO OHHW DW 6W -RVHSKYTV 6ERRRQ H'UH |
H[FHSWLRQDO 7KH\ RR]JHG ZLWK FHREQWIGH QK 8 L
DQG MXGJHV ZLWK WKHLU SHUIR WP ROFHR/ZV KH U

3RHWU\ + 3DOVDQJ %KXWLD + VW
3URVH + 6D\DQWDQ 'DV + QG
'"UDPD + 2WKRQLHO 5RQDOG 'DQLHO * WK

(IWHPSRUH + <DYLVKW -DPVKHGML * VW

<DYLVKW -DPVKHGML RI FODVV ZHDD/NBIGMXGG H®
DZDUGHG D FDVK SUL]JH :H VWRRG\ QG LQ WKH F

W ZDV D IUXLWIXO \HDU ZLWKQWRKIF VOV XHGDAVDW U|
DJDS RI WZR \HDUV WKH\ ZHUW KO- OHIRRR H HD\WQ & [E&
LPPHQVHO\ IURP WKH FR FXUULFXODU DFWLYLWI

OU $JQHOR 'HQC
ODVWHU LQ &KD



+,1',3$5,6+$'5(3257
ODVWHY &KDOWBH6 &KDWXUYHGL
6HFUHWDRDQWBKMNKDU

7KURXJKRXW WKH FRXUVH RI WLPH ZH KDYH ZLW:¢
RI +LQGL /LWHUDWXUH LQ WKH FRXQLQU® X X Q RHL
PRYHPHQWY DPRQJ SHRSOH GLVFORVHV R\ KWMKEO >
VRFLHW\ 7R GR MXVWLFH WR WKHVH BRYSIRF\Q VZM
VWDUWHG RI WKLV \HDU ZLWK WKH WRGB SM PSRN
SURPRWLQJ +LQGL

$V ZH VWDUWHG ZLWK WKH \HDU W/HHH I\ @ WR D FZ
+LQGL (ORFXWLRQ RQ WKH WK RI -XQH

/IDZUHQFH +RXVH ZDV 9LFWRULRXV IRGQRHANGE K\S
DQG &0OLYH DORQJ ZLWK +DVWLQJV VKDULQJ WKI

7KH IROORZLQJ ER\V WRRN SDUW LQ WKH (ORF X\
SRVLWLRQV

3RHWU\
VW $U\DQ .XPDU
QG .VKLWL] .XPDU
UG 1LNDP ZDL
WK $GLW\D .XPDU %KDJDW
3URVH
$PULWDQVK .DVK\DS
5DP $U\DQ
OLWKX .XPDU
.DUWLND\ -DODQ
'"UDPD
$\XVK 5DM
5DJKDY 6DKDO
+LPDQVKX 6KHNKDU
$G\DQW 6DUDI

1H[W ZH KDG WKH -XQLRU ZLQJ +LQGL (OKFXWL
-XQH ZKHUH :HVWFRWW EDJJHG WKH (ORFXWLR
$QGHUVRQ DQG &DEOH

7KH SDUWLFLSDQWY VHFXUHG WKH IROORZLQJ S
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3RHWU\
BKUH\DQVK $ 6LQJK
6DPUDW 6LQJK $QG 1DPDQ 0DXU\D
6KDXU\D

3URVH
3XVKNDU 5DM
7HMDVZD 6LQJK
$EKLQDY .XPDU
'"HY $GLW\D

3RHWU\
6D\DQWDQ 'DV
$QXEKDY .XPDU
$EKLJ\DQ 6LQJK
6KUH\DV <DGDY

7KH ,QWHU 6FKRRO +LQGL (ORFXWLRQ QNH@WWD\
'DUMHHOLQJ RQ WKH WK RI $XJXVW ZKHUH WKH
YDULRXV GLYLVLRQV IURP RXU VFKRRO

6KUH\DQVK $ 6LQJK &ODVYV

6D\DQWDQ 'DV &ODVV
$PULWDQVK .DVK\DS &ODVYV
$\XVK 5DM &ODVYV

%HVLGHV WKH (ORFXWLRQ WKH HYHQW FRKVLV\
SHUIRUPDQFHYVY E\ WKH VWXGHQWYV RI /RUHWR

'XH WR VRPH PHGLFDO LVVXHVY DQG KHDOWK SU
&RQFHUW KDG WR EH FDQFHOOHG IRU WKH \HDU

2Q WKH RFFDVLRQ Rl ,QGHSHQGHQFH MXKXLQC
6KHNKDU GHOLYHUHG D VSHHFK LQ +LQGL $OVR I
E\ OU &KDWXUYHGL LQ IRUP RI D VSHBBKD TKHI B W
\HDU LQ DFKLHYHPHQWY DQG SUHVHQWMDMWDRQ 7
6DKDO $\XVK 5DM DQG +LPDQVKX 6KHN KDYDMIRXY .
HYHU\WKLQJ YHU\ ZHOO $0OVR JUDWMMRGH WRY DG
DOO WKH VXSSRUW IRU WKH ZRUNV RI WKH GHSD

ODVWHU LQ &KD
OU 3 6 &KDWXU
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ODVWHU LQ &KDUJH oU * %KDWWDFKDU\D
$VVRFLDWH 7HDFKHUYV OUV 3 %KDWWDFKDUN\L
OuUv 0 ORQGDO
6HFUHWDU\ 'XUODY 'DWWD

/LNH WKH SDVW \HDUV WKLV \HD X G DWDJONRR) EHK
%HQJDOL VRFLHW\ 7KH VRFLHYW BIXH NRIWWWXF BIVR
'XUODY DV VHFUHWDU\ IRU WKH \BDU HO R BDXWHLLR K
SODFH RQ WK 0D\ RQ WKH RFFDVRQRQZR R RBELQ G
ZHUH DV IROORZV

3RHWU\2 FODVYV ,; +DVLEXU 5DKDPDQ &O
3URVH?2 FODVYV ; ,UbQ .DULP &O
2SHQ GLYLVLRQ 'UDPD -XELHU OHPRRG /Z

7KH HORFXWLRQ FXS ZDV EDJJHG EK)Y &QKYW WROXL
RQFH DJDLQ WKH ER\V RI -XQLRU :6RQUVS RQI RAUKHHE
$Q FRQFHUW 'D\ 7KH\ DOVR SXW XSV VHY® VRQ J3/
GLITHUHQW RFFDVLRQ RI WKH VRIQRW & HVRKRJARDM IKF
5DELQGUD -D\DQWL RXU MXQLRU Z0QVWERNWH'VYBWD
ZRQGHUIXO VRQJ FDOOHG 3$VRGR P M XPLR URWPHEKE
%HQJDOL ER\V SHUIRUPHG D JURXS+2RQJ % BRW®H (
WKHVH LWHPV ZHUH OLNHG E\ RQHXBQKBQEF®O $3L
VRQJV DQG RWKHU LWHPV ZHUH WRQORBEWHG IDTHD ¥
OUv 3UDPD %KDWWDFKDU\D 7KDWQNQRRXOWDIDHP H
DQG VXSSRUW 7KH 8VKD 5DQL %H@RD'XIUBDILY]HD X\
IRU KLV FUHDWLYH HVVD\ DQG % HZDN GOHREF WWR L-K@
PHKPRRG RI FODVYV /:

,QWHU VFKRRO %HQJDOL HORFXWKIRQ\EDV KH KR \R
WKH SURJUDP LQ RXU VFKRRO 7 KHVHGWILLWHK SHEF
9LNUDP *KRVKfV 5DELQGUD VDQUHB W D\Q 0DLKDQLRY
DQG RWKHU QHZ ER\V Rl FODVV VRERKWHDOHU% H (
SURJUDP 7KHUH DJDLQ 'LSWDUN R PP®RHU QRYURY KV
+DELEXU $UPDQ DQG 6DGKPDQ SHUGRR®DI\GYDLUIQ
%HQJDOL ER\V SHUIRUPHG D PRGHUQ GBPQRHKEYS*8
ZDV FKRUHRJUDSKHG E\ RXU SULP BIW\ OAFK RRLOV @
ORQGDO 7KLV ZDV D JUHDW IHVWLWH R BBPBEYDL RIQE R
'DV ,UIDQ .DULP DQG 5HGZDQ $P OVSHEMUNUF HBEW
ZLWK JUHDW HORTXHQFH DQG FRQYLFWLRQ



7KLV \HDU EHFDXVH RI WLPH FRQJDWQLDH BW ¥ RAPKC
ODQJXDJH FRQFHUW LQVWHDG RQ WXPHWIH RUW/M
DORQJ ZLWK® .RELWD 6WXGLR D% BER @ WX\ QUHE\F RW
WHDFKHUOU 1LODFKDO &KRWWDUWIOWM RU\IRP ND W
WHDFKHU OU *RXWDP %KDWWD F KIDQU\S RIHOWUWR\ U H |

‘H WKDQN 0U & KDWWRUDM DQG RXSFEG®PIRYL R WD
VXFK DQ H[FHOOHQW (YHQLQJ WRRQ JbiD\® XGORWH. R

, ZRXOG OLNH WR VLQFHUHO\ WICLQWRB OBWNV KR U
FRQVWDQW KHOS DQG FR RSHUDWRR® VR \0IUQ FEH
OUV * %KDWWDFKDU\D DQG OUV 0 0®PQGDOHGUWM
, &6 ( DQG, 6 & H[DPLQDWLRQWLEDEH ERWQIGBF
%HQJDOL ER\V JRRG OXFN <RX BOO RMXXHNQSIZHSD
DQG VIOODEXV , ZLVK DOO W KHD3® BQIGWH V HDU* LKH
1HZ <HDU

'XUODY 'DWWD &OD
%HQJDOL 6RFLHW\ 6HF
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ODVWHU LQ &KDUJH OU ODKHQGUD OXNKLD
6HFUHWDU\ 1LNHVK .KDUHO

7KH 1HSDOL VRFLHW\ KDV DOZDRY W KH Q/ BIQRIR@W H
WKH DEOH JXLGDQFH RI OU ODKHQ®&WIRQBRK RX D
VRFLHW\ KDV EORVVRPHG DQG IXWWWKNMU GHYHOR

7KLV \HDU 1LNHVK .KDUHO ZDV D&GESRLHIW H/G BWYHW
DQG ZLWK XWPRVW FRQILGHQFH VKSRKIDWI REARICRH M

7KLQJV NLFNHG RIl ZLWK WKH P XFRHIDZADEWDHGL R ® |

WK RI -XO\ ZKHUH WKH 0,& 0U 0 0N ELDQGHBXGL
1HSDOL WHDFKHU 0U <RJHVK 6RQDKD QX G4LKDNMAL
6LQFH WKH FHOHEUDWLRQ ZDV GRQUHS®H VGG L
IURP WKH VXPPHU KROLGD\V WKIRYWSRQIHGOWRR

WK RI -XO\ ZKHUH WKH OLVW RI R @G@HDWWY LVLEDWN
3URVH DQG 'UDPD VHFWLRQ $QVKBBDENBQ/RF W
DQG $WXO\D .RLUDOD Rl &0DVV LQ WKH 3RHP V

6 XVKREKLW OXNKLD &ODVYV | R UKPQIURHU &@IDALW L F
, QWHUPHGLDWH GLYLVLRQ $WXOLRU. RALNVMLYDRPD
6DPLUDQ 6DSNRWD &ODVV IRU BSHRX G LWRR/RRC
WKH ,QWHU 6FKRRO 1HSDOL (ORBKWRRQ REKUGERB!'
IDUHG ZHOO DQG NHSW WKH VG KRR HHRIDRW UV | C

7KLV \HDU VLQFH WKH 6HFRQG /DQJX OB FERXGF
REYLRXV UHDVRQV WKH 1HSDOL EBWVYWG HG MIORN Wl
ZLQQHU RI 1HSDOL (ORFXWLRQ ZEDWKADNR P RI3E
7KH 1HSDOL 3ULFH ([DP ZDV KHO GDR/QZRMX EB\XWX\
1HSDOL 6HFUHWDU\ 1LNHVK .KDUHO

$W ODVW , ZRXOG OLNH WR @D NKH WDIKHR & SBPUIX
DQG OU <RJHVK 6RQDP ZKR VHUYH G PR MW H 7 K H
FRQVWDQW VXSSRUW KDV NHSW WKAR/XQRBFOHMWHN
WKDQN WKH 6L[WK JRUPV ZKR K Y SURYZ\WQH HA
FRQVWDQW VXSSRUW

7R FRQFOXGH ,1G OLNH WR H[BUMKN PAVWHDH WD
DQG ZLVK WKHP WKH YHU\ EHVW

OU ODKHQGUD O0XNK
ODVWHU LQ &KDUJH 1HSDO
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ODVWHU LQ &KDUJH O0U 6 5R\
6HFUHWDU\ $GLW\D .KDUJD
,Q OLIH ZH GRQTW GR ZKDW ZH @B QRUEZKRND WHAN 1D
a-HDQ 3DXO 6DUWUH

6W 3DXOfV 6FKRRO 'DUMHHORQ 3% WPIRNMGH/XHSX E Q LWk
DQG ORFDWHG RQ D VHUHQH ODQG\DADESHW LA
.DQFKHQMXQJD LV DQ LGHDO SOODAMVRRIVEG KRR
HWKQLFLWLHYV 2XU )UHQFK 6RFLHWRPFRKD/LG D
%DQJODGHVK DQG ,QGLD DQG WKIRXODYBEFKBRH L
FODVVHV WR E\ OU 6KLUVHQGX 5R\

2XU 6RFLHW\ VWDUWHG WKH \HDILUDVP LA WK R WKHR
SHUIRUPLQJ RXU EHVW

$ERXW WKH HYHQWYV WKDW WRR NS SEOIDFGIHIGQ i WL
6DUDQ\D DQG %RGKL 7UHHY |URPRHROUWDIW B WFIRQ,
VFKRRO LQ WKH 3UHS +DOO mP® P BAHUBK R WWK H % H
6RFLHW\ UHFLWHG SRHPV ZULWMQ®\WQLD\0S WRPQ LI,
BWXGHQWY RI WKH -XQLRU :LQJ DIOVRQUXQ@K B +DP
%HQJDOL 1HSDOL DQG JUHQFK R'WXG MKWV WD OMR S
ODQJXDJHV $GLW\D .KDUJD WKHU\ HGIBK I6RA QM
WKH JUHQFK GHSDUWPHQW E\ UHB KWHV) D W KH SR |
7KH &URZ DQG WKH )R[ ,W ZDV D ZRQGHUIXO H[S

7KH )UHQFK 6RFLHW\ ZDV DOVR UHSUMO®HQPWHGE L
3DXOLWH ZKHUH WKH J)UHQFK 6HFUUHWPDOGZHERW
ORLVLUVY O\ KREELHV +H ZURWH B¥ RXW WXGIHR)
LQ RXU VFKRRO ,Q WKLV QHZVOULMSRHIW RWXOH
DFWLYLWLHV RI WKH WKUHH ZLQJV RI WKH VFKRI

)LQDOO\ , WDNH WKLV RSSRUWXRILWKW RUMKQE & N6
IRU WKHLU YDOXDEOH FRQWULEXWER® WLRZD RG \
\HDU DQG , ZLVK LQ WKH FRPLQWKHDU QWK H R/F\
DFKLHYH JUHDWHU KHLJKWV LQ WKHLU FDUHHU

ORQLWL OHOLRUD 6HTXDPXU
$GLW\D .KDUJD
JUHQFK 6RFLHW\ 6HFU
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ODVWHU LQ &KDUJH O0U &KHWHQ /HSFKD
6HFUHWDU\ 9DULVK 6XEED

(DFK VWURNH RI WKH EUXVK L\WQWRD QLIEHOHDMW KF
WKH YHU\ HOL[LU XVHG WR DPDOCQIRP®WR WK H [RHEZX
DQ DEVWUDFW LPDJH PD\ ORRN JOZNW KD WK .S
LQWHQVLWN\ DQG VHYHULW\ RI YR UHLRKK \PW [MRNUHH

7KLV \HDU ZH LQLWLDWHG SDLDQDW.WQRRWKH Z3LUNLIR
FROOHFWLYH UHVSRQVLELOLWD FIK®IG \K HBID(BGRW K R
6HQLRU :LQJ %R\V DW WKH HQG R WAK DFKXPHs \& B |
OXQFK GRZQ LQ WKH 3ULPDU\ :LQZHZK0QBKORRWN
IRUZDUG WR DQG HQMR\HG

2Q WKH WK 0D\ WKH $UW 'HSDBWRHQWWADH/ 3 RWV
SURJUDPPH OLVW DQG GHFRUDWL 0 M KAHKWHWDUIW -
ZDV ZHOO UHFHLYHG DQG YHU\ PXFK OLNHG E\ D

7KLV ZDV IROORZHG E\ WKH &OLWHK+RIXMHOHRQKH
WKH SRVWHUV ZHUH GUDZQ E\ WEKHE$ WK NV M I/ XKGHH

7KH 6HQLRU :LQJ 9HUQDFXODU (RR F YW L$XQ XVRR R
WKH SRVWHU ZDV GRQH E\ WKH $UW '"HSDUWPHQ\

7KH +DVWLQJV +RXVH FRQFHUW WRRG FVSHH RO
OU & /HSFKD ZDV LQYROYHG LQHFKDWKXQ D WE HR SR\
EHDXWLIXO 7KH $UW '"HSDUWPHRW VYRN PDNRIUR
SDLQWLQJ ZKLFK ZDV GRQH EHDXWLIXOO\

2Q WKH WK -XO\ WKH /DZUHQFHDFRIXY B G RREH
DJDLQ WKH SRVWHU ZDV GRQH XISWEK WKH SW\R JHE
OLVW GRQH E\ WKH ER\V Rl WKH +RXVH DV ZHOC

7DONLQJ DERXW +RXVH &RQFHUW VR Q\FKH WK\Q LSVUN
E\ %HWWHQ DQG &DEOH DQG $QGHWKRQ EIRQG
WKHPVHOYHV GRLQJ DOO WKH B RVWHUX\L UHGN KU |
$UW WHDFKHU

,Q WKH PRQWK RI $XJXVW WKH $®8W ERQWY MWDV
HVWLPDWLQJ URXJKO\ DURXQG D K X\ P®WDHG FOIYNY
ERDUGYV

7KH :RRGZRUN +REE\ ER\V VWDUWHHGIBARBNAIKHE ROC
RI $XJIXVW ZLWK URXJKO\ ILIWVMHKREER\V HQUROO'



AXO0® MN$




'XH WR VRPH XQIDYRUDEOH FRQERWURBY WH HD%
6HFUHWDU\ PDQDJHG WR FRP SOHW HDRHG! BWHW K|
$QQXDO $UW ([KLELWLRQ

)LQDOO\ WKH $QQXDO 6HQLRU :IS@DBHW QIGKEE
LQDXJXUDWHG E\ WKH $FWLQJ $8RM@ L WKUTH/SRUH Pt
W WXUQHG RXW WR EH D KXJH VX&F ENWKB G® ZBt
DQG YLVLWRUYV

7KH 6FKRRO ORQRJUDP ZDV SDLQWHGDRG WEWLDO0
DQG LW ZDV GRQH HQWLUHO\ ENN\VWK-H R\RHD F R WA |
7KH WHDFKHUV ZKR SXW WKHLU KEZRGW WR RKMHS\
/HSFKD 0U 6XGLQ .KDOLQJ OU 6BQMGKHD@DDOU
%LUHQGUD 5DL DQG 0U 3HWHU VMWIHEKDR W KeHRRW U

J)LQDOO\ LQ 1IRYHPEHU WKH 6L[W BURRIPUW ZHQIWD®
SDLQWHG WKH ZDOOV IRU WKHLU *+U *REZRXO®R
HVSHFLDOO\ OLNH WR WKDQN RXHSHKD WR D FKI
FRQWULEXWLRQ WR WKH $UW 'HGW UWIIPGWF H L W
'"HSDUWPHQW ZRXOG QRW KDYH EBFRO8 EKKXBWOL
FKDUDFWHU EXLOW D VWURQJ URWRHIDWDRG | RUK |
ORWV Rl VWXGHQWY LQWHUHVWHG LQ $UW

9DULVK 6XEED
$UW 6HFUHWD



&$//,*5$3+< +2% %< 5(3257
ODVWHU LQ &KDUJH OU OLFKDHO 'XWWD

+DQGZULWLQJ LV VRPHWKLQJ WK DWW UD S HMSRHF Lt
DV D VWXGHQW , VXSSRVH WKHKR GR QIR\Q B LINH
KDQGZULWLQJ EHLQJ DSSUHFLDM/HIBSE RXWV & & (DaDL
LV VLPSO\ WKH DUW Rl JRRG KDIQBZR LHYLQW HTKH
VLQFH WKH WLPH RI FDYH ZUKLWLYH W R DOIO GO W
DUW .HHSLQJ WKLV LQ PLQG W IOHD WFKR R/QV K B ¥ (
VWDUWLQJ FDOOLJUDSK\ DV D KR PBE\G RROHQK ¥ &
KDYH KLW KDUG RQ WKH ZULWLQJ VNLOOV RI WK

&DOOLJUDSK\ DV D KREE\ LV OLWNGKERRRROQ H B & F
PLIKW VHHP WR EH HDV\ WR Z UD.RVWWL YKHR D H YWHAUH W
D ORW RI HITRUW DQG SUDFWLRHKHDPRXO@W \RHV.
PRRG DQG LWV WKHPDWLF LOOXY WIUIXWL R R WS VIR
ORW EXW IRU LWV ZULWHU LWYWLRHDQV R O RWK L
\RXQJ OHDUQHUV FDQITW FRSH XWIZEMW K HVXWKH
PDVWHU WKLV DUW 7KH IDFWHWMKW KWL (RIXI K B P HV\K
EDVLFV LV TXLWH KDUVK W GHPBMHEGWL AD U RF
GHWHUPLQDWLRQ DQG JUDFHIXO ZULVW PRYHPH

7KLV \HDU WKH LQWHUHVWHG VWXEHQ\WRYZISHI I
6LQFH WKH VWXGHQWY DUH WIRVKW IS I D XP\R QHL E Fi ¢
VWURNHV DQG VSDFLQJ WHFKQLEXHVXZHUS LoQL
OLFKDHO 'XWWD %R\V ZHUH W D X JIQW O'LD/IKL R RW KF
,WDOLFV 8QLFDOV DQG DOVR |@®RXUDWSKHKN HU
GHPRQVWUDWHG $V GD\V SDVVHG RWKH ERDHODHO
WKH WRWDO QXPEHU RI ER\V HQWHR® & H BDLQV W IRH
ILOWHULQJ ZKLFK OHIW RQO\RWKEKR. RBMHH DQW
D ELW RI WKH SHQ PRYHPHQW B®/IBXW XESDIWH 6 [K1
RI RXU SLHFHV WKLV \HDU +R ZHDAHRI WKH SHDXY
PDVWHUHG VWURNHVY ZDV VHHQ RIQHWWHZ@A D EHRI
ER\V 7RZDUGV WKH HQG WKHUH ¥HUHI \R QQ\ \B KK-D K
$FWXDOO\ WKLV LV D SHUIRUPLQUVKREE\ ZR K UH
E\ VLQFHUH DQG GHGLFDWHG SR DFRAHIKDQ\G R\F
QXPEHU RI ER\V ZLOO WDNH WKLV KREE\ QR GR)
'LWK WKH GLOLJHQW VLQFHUH D Q& HG B &L FIDW K
EHHQ RXU ORQJVWDQGLQJ ZLVERER VWRIPUW K\WM KLW/L
'LQJ EHFDXVH WKDW LV ZKHU H WK i RAMD IOHIUWPVX B
DGG EXW KHDUW\ KHDSV Rl EHVWQZLEBWF¥KRVY I\
ZLOO MRLQ WKLV KREE\
5DNVK\DN 'DKDC
6HFUHWDU\ &DOOL.



&20387(5 62&,(7< 5(3257 =
ODVWHU LQ &KDUJH OU 6LVLU *XUXQJ

7KH '"HSDUWPHQW RI FRPSXWHU 6 RISH@MHHG DLW/ $5
IRU FRPSXWHU KREE\ IRU WKH ERWFRRROOODOWW
VHVVLRQ EHJXQ IRU WKH \HDU G WR NUH RDH
ER\V ZKR ZHUH LOQWHUHVWHG LQLWRKWGEBHEHWLR
HOHFWHG OU 7DVKL 7REJD\ RI FABYP% X W HEB L\HHF
RI WKH VRFLHW\ $00 WKH ER\WHEZHKRWKR R X ERNHFSAX
E\ GHIDXOW LQ WKH VRFLHW\HD RBEW KHAKWR EB N USH
DVVLIQHG D FRPSXWHU HDFK L QKWIKW WHNEHDKUHFUKE
ZRUNHG RQ PLQL SURMHFWY HYNURWNPEG W Q H\UZRH\
OLNH PDNLQJ VPDOO JDPHV DQG S DRIKUIDFPPDAWWIKI
FDOFXODWLRQV

7KH ER\V ZKR ZHUH WKH PHPEHU® ®R Z\HCH WR FFIRH
WKH FRPSXWHU ODE WR WKHLUHMDWKPRHD QG FR\C
WKHLU ZRUN 7KH\ HQMR\HG W RMW HWFLHOW VD\QRSI &K
UHVHDUFK RQ YDULRXV WRSLRV ,ZKARKGD B Q@R W
XVHG -DYD WR ZULWH WKHLU FRGHH/FIRHDWHKIGLWL'
JDPHVY OLNH WLF WDF WRH DQG FDOFXODWRUYV

7KH VRFLHW\ DFWLYLWLHV LQW WIQM R GV WK HR M3
ZRUOG 7KH ER\V DOVR OHDUQWHWR XNW SHRM RQ
DQG WR HGLW DQG ZRUN RQ SKRWR R QZ\HWKKHS HIQ
JRRG GHVLJQHUV ZKR FRXOG GHVURQY EMKPQKRIN\
FRQFHUWVY 7KH &RPSXWHU VRFLHWYQGHILQIMHX
PRUH LQWHUHVWHG VWXGHQW VUVDXURY WWKKHH G WU JALWY

6WXGHQWY ZKR ZHUH UHDOO\ LQWIBDOKMWRZHG MWRWM
LQ WKHLU ODSWRSV WR WKH WKHSKXWRHWHG VY D TKG
JLYHQ LQWHUQHW DFFHVV WR HQFRXWDWHD G HHHS
ZHUH DEOH WR DGG EUDQG QHAVAHRP SR W IDIQ\G WBR
DOO WKH ROG PDFKLQHY ‘H FRXOKDOQNR WRS\S
SULPDU\ ZLQJ IRU WKH OLWW XH R QWHRY WWRH JFHRAP ¢
ZRUOG 7KLV \HDU ZH HQVXUHG HDEFKR ER\ KDG D
LQWHUQHW VSHHG :H DUH JODG XMW WR KXW GHDRK
DOVR DGGHG UROO XS SURMHFWHD VR U HHXG RSQUH
FRPSXWHU ODEV

%\ WKH HQG RI VHVVLRQ ZH KMKGL\DHWM R HD NGDRRVE (
RI ER\V LQ WKH ILHOG RI ,7 I HUHWUH BEWH & RVK
HYHU\RQH ZKR MRLQHG WKH VREODHWYR, ®PW OVKGH :
VHH WKH FRPSXWHU ZRUOG LQ Bl Y:HUZX IGWH DED®\



\MHT449 NHMXSdY%®




VKLIW WKH DWWHQWLRQ RI WWHFRWXKEWG WDV KORJ
PDFKLQH WR D SRZHUIXO PDFKLQAH WKOQ W GO ¥ KU
EHWWHU FKDQJHYVY LQ GD\ WR GD\ OLIH RI DQ\ LQ

‘H ZRXOG DOVR OLNH WR WKD Q@NSWRM LVGAKRIRXV D2
WKH QHZ PDFKLQHV LQ WKH FRP $GWVWHUHOMBREQW/R P
WR ZRUN DQG HQMR\ LQ WKLV VERUKDW\ DIQGEL $IUVRI

OU 6LVLU *XUXQ
0,& &RPSXWHU 6RFLI



daH.Z cOTMATH,. cO1: NHY1DOHI




"(%$7,1* 62&,(7< 5(3257 +
ODVWHU LQ &KDUJH OU 3UDVLN & *XUXQJ
6HFUHWDU\ 5LN]JHQ 3 %KXWLD

3%$00 *UHDW ,GHDV DUH &RQWURYHUVLDO

7KH ILUVW VWDJH RI FRPSHWLW LZRY ZDIW WK W 2RQ)
'LQJ ,QWHU +RXVH 'HEDWLQJ &RPEBHWXQILRQ : Q.
7XFN +DOO WKDW OD\ GRUPDQW WRRJ QLZR \RQU
ODUFK ZKHQ WKH ILUVW URXQG RI GHEDWLQJ WF

,Q WKH ILUVW VHVVLRQ $QGHUVRQVR QD BkH RWHKI
DQG LQ WKH VHFRQG VHVVLRQ LW ZD% R:W K W\FKRH
VHVVLRQV ZHUH FKDUJHG DV WHKH VRBOOHE FIRTNHE
E\ ERWK WKH VLGHV LQYLWLQJ FRXDSMO\ TXHWAY
E\ ZLWW\ DQG YLYDFLRXV VSHDNMHMRQ HRXD/MHOW |
SURYHG WR EH EHWWHU DQG 6ULQWMR\ZIRQGBDX &
WKH EHVW VSHDNHU ,Q WKH VHFRQBLUKMGLRYDH!
&DEOH +RXVH DQG 6D\DQWDQ 'DV FHG HWKNHF R RVQ\R
RI EHLQJ WKH EHVW VSHDNHU

7KH VHFRQG URXQG RI GHEDWHY MKRRNVEP B F HWR
$QGHUVRQ WDNLQJ RQ &DEOH DQGV:HVW B RAZWHSL
YLFWRU\ IRU $QGHUVRQ LQ WKHVHRRQG WHAMALIR
"HVWFRWW \HW DJDLQ SURYHG BWNKHK URZBQW KUY
DQG 6D\DQWDQ 'DV RI :HVWFRWW ZHDMHLEMXGH
VHVVLRQ UHVSHFWLYHO\

,Q WKH ILQDO URXQG RQ VW\W RD EOH ZIDYGYH/EW
WDNLQJ RQ :HVWFRWW 9%HWW H Q6G®JHKBEDH GHE&EDW
KRQRXU RI EHLQJ WKH EHVW V@ HPQ HEH WZ MK $H
DQG :HVWFRWW $QGHUVRQ VWRR® WB® 06 D {30 W
'DV Rl :HVWFRWW +RXVH ZDV DGMXGJBIGGD WWXV
EDJJHG WKH 'DZD 1RUEXOD OHGDO IRSQGKN ERY
FODLPHG WKH '"HEDWH &XS DQGRIFPNKHWZWHG W KHL!

JRU WKH 6HQLRU :LQJ VWXGHQW VZ DVKRIU,JD/QHL V H-C
WKH 3UHS +DOO 7KH VWXGHOQRWKQ EWK W O\HG DZQ G
0D\ FRQVHFXWLYHO\ :LWK VR PXFW KH WRIRS/H W
EHJDQ ZLWK WKUHH SDQHO MXBJHVMRUWHD FK RIH
+DVWLQJV YHUVXV /DZUHQFH ZKLFEHADAV WBE DW |
ZDV $\XVK 5DM IURP /DZUHQFH +RX\RH) ,BDHWKH NG
+DYHORFN DQG &OLYH WKH OD\EWHH FHRMH & M
ZDV DZDUGHG WR <DYLVKW -DPVKHGML IURP &OL"



2Q WKH VHFRQG GD\ WKH FRP SHW LAV MRKQ +DD/AW M(
WDNLQJ RQ &OLYH DQG +DYHORF N ILID LQWMY HDIWH
WKHLU ZRUWK DQG VDLOHG SDVWVKHGWLQ IV R R %\
+RXVH ZDV DGMXGJHG DV WKH EHMGNWLPHD N B UW
VHFRQG VHVVLRQ EHWZHHQ +DYHORANZRQ® QOZ
WKH EHVW VSHDNHU ZDV JLYHQ WURHELFRHD -ORXIVGIG L

2Q WKH ILQDO GD\ HYHU\RQH ZDW BLWBKPWIORQV
JRLQJ RQ DPRQJ WKH SDUWLFLSD®QWQH R QNK B W
GHFLVLRQ ZRXOG EH UDWKH U JGIM | HDXYOMD RHF X HZD
WDNH RQ +DVWLQJV ZKLOH /DZUHOQNWEZRQ XD S U\RDYN
EH PLJKWLHU WKDQ +DYHORFN D@ WKH\L U HRLROW
DUJXPHQWY -HVVH =KLPRPL IURP + DH/GVWEH EHRX
VSHDNHU DW WKH HQG RI WKHV®HRDWHEHWZ MK
DQG /DZUHQFH WKH WRSLFGIRADWKR QG WRIBWM LAD § L
VWXGHQWYV IRU D FD U&®IWY HQRRWXBHIHDOUHDG\ RQ
ODGGHU VWRRG WDOO DQG S UK 3DQIG RLYSDUQ VD
VWXGHQWY ZLWK HTXDO FD O LH B ® QGRS RIVWHDRRL
VKLQLQJ EULJKWHU WKDQ WKH RWIRHWIVE O HLRH.
SUHVHQWHG E\ HDFK WHDP EXW VZK B GIRQLDW HLPH 3
WKH JDPH FKDQJHU ,Q WKH HQGORORMIB WRXV HH B
&XS IRU WKH \HDU

7KH $LU )RUFH OHGDO IRU WKH EH/W R/ SIBYNWK
-DPVKHGML ZKR LQ WKH KLVWRUAWR UGW LSDMNQWI
WR UHFHLYH WKLV SUHVWLJLRXV DZDUG

S5LN]JHQ 3 %KXWI
'"HEDWLQJ 6RFLHW\ 6HF



18&8& 5(3257 =
ODVWHU LQ &KDUJH 0OU <RJHVK 6XQDP

1&& LV DQ DFWLYLW\ WKDW GULDQS FKRQVBFR
UHVSRQVLELOLW\ IRU LW LV QRWQR\WQ 2K IRARKQ P B W(
IRU WKH JURZWK DQG GHYHORSPHBXWRW OHSIRX P
IDFWRUV ZKLFK SOD\V WKH YLWDRXDNEGCR G WRLG/MY
WKH IXWXUH OHDGHUV RI RXU JUHDW FRXQWU\

,Q 6W 3DXOYTV 1&& LV JLYHQ WK®@& WKHPSXIUPIRIZW
DLP DQG REMHFWLYH ,W LV ROMRHWEKRRQ@ BDEK
FRPSXOVRU\ I[URP VWDQGDUG 9,,R¥RKVRIDW KIDW
JURXS QHHG D SURSHU WXQLQJ ZLWK RRPHD WD G
WKHP WKH TXDOLWLHV RI OHDGHIWKVLSLSD FEDUD
VSRUWVPDQVKLS DQG LGHDO RI VENMOQFHQWIRZW
1&& VTXDG IURP FODVV 9,,, DQG GHWU H MGHW Q H T
LQWHUHVW DQG HQWKXVLDVP JRWG WIKRHR) WRHC
DSSUHFLDWLRQ IRU WKHPVHOYHWW®WLRQORAKR VU
VHW Rl /DQFH &RUSRUDOV &RUSR UBXRMMHEG BKR\
VHOHFWHG FDUULHG RXW WK HLDQGX@/H ¥R WZLLR\K

7KLV \HDU DV XVXDO 1&& DFWLYLAMARQYGFRPIPD @R
$SULO 3UDFWLFH ZDV VWDUWH GGHDWIDG L\FD \B M
VKDEELQHVV IURP WKH FDGHWV OX&G\ ZBGHP WQ W
RQ YDULRXV WRSLFV OLNH FLMDO GHDBQWB WMLR
LQWHJUDWLRQ 1&& VRQJ HWF

'XULQJ WKH PRQWK RI -XO\ YRMERRBO GUL 2 6X¢
ZHQW WR DWWHQG 76& 7KDO 6HQDL&BRPSNLPDPV |
FDPS DGMXWDQW ,Q WKH PRQWXU RAIDO®HWY JUM
p$T FHUWLILFDWH SK\VLFDO DQG ZULWWHQ H[DP

$V ZH QHDUH'GRWEXIXVW SUDFWLFH JUHZ ULJRU
GXUDWLRQV OHDVXUHPHQWYV IRU WIKXHF K ¥ VR
EHJDQ WR EH SODFHG :H KDG PDQDD BRFHSHWR K
VFKRRO WR SROLVK WKH VNLBEBWRFRXWURR\Y ST
VHSDUDWHO\ EXW IURP WKLV W LPGHRW R DSACDF W
WRJHWKHU LQ RUGHU WR V\QFKURQMRR QVWHKILY B
SHUIHFWHG DV ZHOGRI$S$K DXOWVW DWKHYHG 7KH &K
WKH RFFDVLRQ ZDV RXU $FWLQJ $KTLQE YW QD WIRU
DQG PRWLYDWLRQDO VSHHFK ZDV UDHORY HEBIGH



YLVLWRUV DQG HYHU\RQH HOVH LSWK WHKMHWS DHRU H |
JHQHUDO DQG WKH 1&& SDUDGHQIRQ SDRW L%BXQDD
%DWWDOLRQ ZDV OHG E\ &RP P D Q G HUH-ELNDLVE XRIQS E
DFFRPSDQLHG E\ SDWULRWLF VRQJ EQ 3IQDQIGVK D
UHVSHFWLYHO\ IROORZHG E\ B\ BWKIHX WW }GH § DWW
ZDV SUHSDUHG E\ OU 6DURM *XUXQY S8 QOWHSUWHC
WKH +2' +LQGL GHSDUWPHQW OU OR FEKHDDDON X W
SDWULRWLF VRQJ ZLWK WKH EBRUF KXDE UG D WK H IC
UHVW RI WKH ZRUOG

2YHU DOO WKH \HDU ZDV D JRRGG6MU3WKB M
6FKRRO 'DUMHHOLQJ LI QRW WKH EHVW
_$1 +yll

0U <RJHVK 6XQDP $ 1
6W 3DXOTV 6FKRRO 'D
5DQNY2ILFHU %HQJDO %D



\OHMAO1TME
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ODVWHU LQ &KDUJH 0OU 3 6 &KDWXUYHGBEDM

2QH RI WKH ZRUOGYTV PRVW SRSWQQUKH KREXEHD
FROOHFWLRQ RI VWDPSV 0DQ\ KKREEWLNIWHV VRARIDR
RWKHUVY FROOHFW VSHFLDO XVH UMODMMHGRWR &
VHUYLFHV &ROOHFWLQJ VWDPSV L\D @RWIIRQ WD
DQG HIIRUW 3KLODWHO\ LV FEQNVY GWU®IRHW.KH FN
WKURXJK YDULRXV SKLODWHOLFDLWIHPY RG MYKHHOKIL
FXOWXUH SHUVRQDOLWLHYVY DQBGRRIOWRKWILR ¥ REY
RQO\ HQMR\PHQW EXW DOVR LQFUHDVHV RXU NQ

7KLV \HDU RQO\ IHZ VWXGHQWNRRRRN RK MOKHNVE
VFKHGXOH RI WKH VWXGHQWYV G&MPER Z KRUIRPKWDKR
SXW RQ GLVSOD\ 7KH VWDPSV ZKHBKRAH WH I XWK |
RI ELUGY 7KH KREE\ ZDV RQO\ \WOPAHYV RIXOXW KA
OU 36 &KDWXUYHGLYTV GHGLFDWXR (5 RIQMDILA

ZH ZHUH DEOH WR SXW XS IHZ EXW D ZRQGHUIXO

$\XVK 5DM
6HFUHWDU\ 3KLODWI
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ODVWHU LQ &KDUJH 0OU 1LODGUL %DNVKL
6HFUHWDU\ 3UD\DV %KRZPLFN

3$ SLFWXUH LV ZRUWK D'WKRXVDQG ZRL
JUHGULEN 5

OHPRULHYV DUH PDGH E\ KXPDQ L QXWHUD AW URGVK
OHQVHV RI D FDPHUD 7KH EHDXWWLUFDYL NG HDEOH
D VWUXFWXUH RU HYHQ DQ\WKVYRUOXCHXWQBWFW E
WKH OHQVHV LQFOXGLQJ WK HHRRILRYJU UG MKW WU i
EHDXWLI\LQJ WKH LPDJH 7KH ER\WXEQWWVKH G3 K\R
VRPHWKLQJ VLPLODU WKURXJK MW RB JWLLIK WDMGNR X
WKH VKXWWHU RI WKH FDPHUD

JLUVWO\ WKH PDMRU UHVSRQVPEHUWRIGWREZQ E
ZDV WR FDSWXUH DOPRVW HYHU\ VLRQ QK \NMBQD
SDUW RI WKLY GHSDUWPHQW LVJWR RBNXVIHRDHLFE
VFKRRO $00 Rl WKH SLFWXUHYQWKIDVBKRR D@
ZHUH WDNHQ E\ WKH PHPEHUV RI WXHQROX EW RU\
VWDJH DFWLYLWLHV RU HYHQ VOBFISBI®@ GHQRHEU
RU 'LZDOL FHOHEUDWLRQ

$SDUW IURP WKH RYHUDOO GX\WIKR XAD WKL &H R X
DOVR IRFXVHG RQ FDSWXULQJ W\WLOD¥HHRFX BDIDL
QHFWDU IURP D IORZHU D GRJ V@HHSTRD @ WD M
H[KDXVWLQJ LWVHOI IURP X QW KRMHEQ YSHDIDH IX@\Q K B
LQ DQ LQYHUWHG SRVLWLRQ ALMHKPW KM (O WKW EEH
MR\ ZH H[SUHVV LQ FOLFNLQXWKRQIRXR VA/RXQ KL
ZKHQ WKH VQRZ RQ LWV WLS UB XUHRW W XEKHHW DI
HDUO\ ELUGY FKLUSLQJ LQ WKBRRGWKYV Rl VKDU

2XU ZRUN LV YLVLEOH LQ HYHU\ JV@NMH ERRRR)OH
FKURQLFOHV DQG QHZVOHWWHKRWRGUWSRQBRQ
ZDV RUJDQL]HG E\ /RUHWR &RQYHQWHDRVF RPW F
PRQWK RI $XJXVW ZKHUH VWROGN @DW R L DS
ZLWK WKH GLVSOD\ Rl WKHLU EHEBWHSKRQ RV HDK/H
,W ZDV DQ LQFUHGLEO\ SURXG RHRWR QWK HR U HDXMR
LQ VSLWH RI DOO WKH HTXDOOWLPRPYKW I6&HSRR
PHPEHU RI WKH 3KRWRJUDSK\ &0 X\EK ZR.QY WK H DA/R 15
RI SKRWRJUDSK\ VNLOOV



IXO® \MSANCIAMEMAE




2QH RI WKH PRVW LPSRUWDQW HYHQWNKH LRX W IR
SKRWRJUDSK\ ([KLELWLRQ FXP &RPHHUNVWRR @/ K1
SKRWRJUDSK\ &0XE KDG WKH HQWKXRVAHDAMH D/QIGH
SKRWRJUDSK\ WDOHQW DQG FRWD@HYHW\G BV COEC
ZLWK WKHLU ZRUN 7KHUH ZHUH KM RQWHRKR VY
RI 30DQWYV $QLPDOV 3HRSOH ORQ@BRKURBIGVFLDX
DQG /LIH DW 6W 3DXOfV 7KHLPRPHQY¥HDA DGBBWYEK
E\HYHU\ YLVLWRU DQG SRVLWLYP HMHNUHZYHZHQ|
QXWVKHOO LW ZDV SRVLWLYHEBHWRNHQURR W
SKRWRJUDSK\ &0XE ZRUNHG WLUWQRQVIDVWRFAD

7KH VSHFLDO PHGDOV IRU 3KRWRBUR®KRZHWH B E

*+ 'DV 6WXGLR OHGDO IRU &RQVLVWBE®WRPEKRU
&ODVV

.DPOHVK .DQWL 3KRWRJUDSK\ OHGIDYV 3UPp\D\
6FLHQFH

'DUMHHOLQJ 3KRWR 6WRUHV OHGDOKRULUBMWDC
5LQFKHQ /DPD ;, 6FLHQFH

I+

I+

7TKDQN \RX

3UD\DV %KRZPLFN
SKRWRJUDSK\ 6HFUH



IAX0® CO1[[IXY cOT1: NYT1OH9




48,= 5(3257
ODVWHU LQ &KDUJH OU 6DQMLYH 5DL
4XL] 6HFUHWDU\ 5LJJHQ 3KLQWVR %KXWLD

4XL]ILQJ LQ 6W 3DXOfV KDV DOZ2D\V EBKWRHDQQI
ELWLQJ HYHQW VRPHWKLQJ WK DBVWHRY HUWHXD E
RI WZR \HDUV WKLV \HDU WKHUBVZDLQ PWURQFRXB
HDFK DQG HYHU\ VWXGHQW

7KH 6W 3DXOfV DQQXDO TXL] VIVDIWHGES R LIUZW
RI %UDLQ RI 6W 3DXOfV LQ WKW HWR ¥ RKHRL @\ H U
EXW FRPSHWLWLYH URXQGV FRQGXRWBDGWHE\DW
+DYHORFEN +RXVH ZHUH SODFHG D0 MDK3H RZIL QRRILLL
WR +DVWLQJV /DZUHQFH DQG Y4DQ ¥ RVQ O/R RIQC
UHVSHFWLYHO\

7KH ILQDO URXQGV ZHUH KHOG BREBHQJZWKH HP R/
WLPH /DZUHQFH PDQDJHG WR FRP HDEDRRNQ G WU R
WKHP ZLQQLQJ WKH URXQG ZLVOIO RZHG EL I+ B DO
+RZHYHU DIWHU WDOO\LQJ WKH WKRUZH\QRHBR W
%UDLQ RI 6W 3DXOTV ZHUH X OWKHP DMAD \T X D]
ZHQW WR 5LJ]JHQ 3 %KXWLD DOVR RI +DYHOREN

BXEVHTXHQWO\ LQ WKH \HDU WKHH. BIYDR) DDYX F
FRQGXFWHG E\ WKH 4XL] 0,& OU GBWYMUYWKIDH]
ZHUH DJDLQ 5LJ]HQ 3 %KXWLD BY BNRERHFALQQ
LQ WRSIODFH DOSRWHKM/ LRQ ZHUH VKDUHG EHWZH¢
DQG +DVLEXU 5HKPDQ &/

7KH VFKRRO TXL] WHDP DOVR SEFUWHHRSDMNH G XL
KHOG DW 6W -RVHSKTV 6FKRRO OPRVIWUMNIH&R®
IURP DFURVY 'DUMHHOLQJ .DOLBPISP@G 6ABIWHRQ
SDUWLFLSDWHG 8QIRUWXQDWHRUPWKIDOW DR/ I
QRW SURFHHG IXUWKHU IURP WRKXLU]L DOWRI WRRG
LQ IRUWK B3RLQW ZKHUH WKH VEKRRODFWHDP VHF

7KLV WKXV VXPPHG XS WKH TXL]LMQHVVIHRIN RE& HR
, ZLVK WKHP P\ EHVW IRU WKRIQLRIORZOQH
6HTXDP XU

5LJ]JHQ 3KLQWVR %K
4XL] 6HFUHWDU



ddH.Z AdTMHOMXMS$




$7+/(7,&6 5(3257 =

7KH $SWKOHWLFYVY VHDVRQ IRU WKHMRHBXJIXVWHJD(
ZLWK OHW RI HQWKXVLDVP DQG HPBLQVHPWR WV X
VWDQGDUGY ZKHUH HDFK ER\ LV H[$HWRWHG KWR
EHHQ LQVWUXPHQWDO LQ HVSRXRXQY ER\KH KLGG

7KH VWDQGDUGY ZHQW RQ VPRRWHO®O D QGNP YH |
RI WKH ILQDOV Rl WKH 7KURZV D Q GLWP &Y Y®iW
H[SHGLWLRQ EXW WKH ZHDWK HRW WR/G QLG EHLIFOV
UDLQ LQFHVVDQWO\ ,W DOPRVWH @RRWHGUDW LG [
ZH DOO NHSW RXU ILQJHUV FUR VLG ND@M\G R UQBRZ
FRPSOHWLQJ WKH %UHDG -XPS ILQDOV DQG 7XJ |

6SRUWY GD\ ZKLFK DOPRVW KD® WRRRIWEKROY WD QK
WKH PRUQ L Q6RHISWKIHP EH U 7KH FODVV ; ER\V LU
WR GHFRUDWH WKH ILHOG DV XVXDQO B/ HNXKAKLR
PDVFRW WKLV \HDU

'"HFODUHG WKH PHHW RSHQ DQG WR A QRMXMOWERW H-
ZHQW RQ VPRRWKO\ DQG *1LNHVKQ.KDWV HIH FE/DKIC
WKH IDVWHVW UXQQHU

7KLV \HDU ERWK 6WDQGDUG &XSVIDIR® WK H CEY\HOOR-
+RXVH

%R\W UHWXUQHG IURP WKH SXMMWWKERY¥DIMWL.R QWAL Y
SDUW LQ WKH ,QWHU 6FKRRO $VEKOKNOLG \D W HRDWW
VFKRRO 6W 3DXOfV 'DURHWRERU RQ WKWHU D
HITRUW DQG KDUG ZRUN ER\V PDHDHDWH WR GR ZHC

$WKOHWLFY 6HDVRQ RI WKH \HDXJODYV DIO/ZKD WKZDIV
3DXOLWH $WKOHWLF WHDP DOH) WHKHQYHJUVEBEHD W
DQG IDPH WR ERWK WKH VFKRRO DQG WKH VSRL



dadH. OdMO1doAa% rO1: NHTOH9




%$'0,1721 5(3257 +
ODVWHU LQ &KDUJH 0O0U %LUHQGUD 5DL
&$3 'XUORY 'XWWD

7TKHUH LV D ORW PRUH WKDQ MXYXWWWSDH & RANJD
FKDOOHQJLQJ VFHQDULRYV RI UHOQMWH\E KYEHHG
KLQW RI D VPDUW SOD\ ZLWK FRUHHAWOERB HH F
EHWZHHQ WKH TXLFN DQG WKH TXEGNMK DG
HISHULHQFHG WKLV \HDU E\ XV

$W WKH EHJLQQLQJ RI VHFRQGHWWWPK IDGWHIU DY
VEKRRO IURP WKHLU PXFK GHVHU YHGV K RPOINE BQF
IRU WKLV \HDU ZLWK WKH LOL WEWVWRIWPRVRDQU X
WKH FRXUW :H DOVR JRW D ORDNSRILKR®XE DWDR/RV 6
FKDUJH DQG RQH RI RXU WHDFKHH\VS @D\ H® DRWL
UROH LQ KHOSLQJ RXW WKHER\\REZEWEG WK MR AR
RI RXU FRPIRUW JRQH DQG GHOL YIGUZ RUKNX VHLIQFU |
DQG JUHDWHU SRWHQWLDO D @IDW LW V FRORR O 1\
+DO0O° EXW ZLWKLQ D PRQWK WL RWKEAH ADVGH Q/ H |
'DUMHHOLQJ’

7KH ILUVW FKDOOHQJH ZH FD PR IDFRHIRNVIPZEIHNW R RC
HYHQW RI ,QWHU 6FKRRO %DGPLQWRE O/R XU BF
-RVHSKYJV 6FKRRO 1RUWK 3RLQW .KDRP®XWY L-KKI
DQG 5HGZDQ SOD\HG YHU\ ZHO O HDXWR G X WWW R\ @
QRW PDNH LW RXW WR WKH | LD EV \DHHEL Q/K MAK®I|
ILQDOV

,Q WKH RSHQ GLYLVLRQ 7RXVKHH®D WLHSOHWH @ Wh
DV 'XUORY 'XWWD DQG 7DVKL UHSXHB®HQWHEG ROK
KDQG 7RXVKHHQ JDYH D KDUG W UR W&XWX XQ LR WK
VHPL ILQDOV DQG RQ WKH RWK HIWXBO RIGHXURWR Y
ILQDOV ZLWK WKH YHU\ SUHFLRXQDOY HRXOD R |, @
VHWV ZH ZRQ WKH ILUVW VHW RQ\G HOYR-MYW WIX®IC
WKHP WR WKH ILQDO VHW ZKH@HDDCHP IQBHED® :
ILJKW DIJDLQVW 1RUWK 3RLQW QRKFRRIOMHVIBRB H
QHZ VFDUH ZLWK WKH GLIIHUHQFK RDRQQWRIG S
KHDUW EUHDNLQJ $OWKRXJK LW XD 8RN RNV KI



EULOOLDQW VKRZ WR VXFK RQ MfWHgWH RKEHDURH F
DSSODXG IRU XV

2Q WKHRI BHSWHPEHU ZH KDG WKH ,QW B D PHRXW H
ZKLFK ZDV KHOG LQ WKH *\P +D OWK H, @& RWED MAR X
SODFH EHWZHHQ &OLYH DQG +DY HOREPNE THW UER
ZLWK WKH KHOS Rl 3RURVK DQWEBHGEZQROYVWRRI
RQFH DJDLQ EHWZHHQ &OLYH DQG WBVHQRMHG &
DQG 7DXVKHHQ UHSUHVHQWHG +IDYYH® REDILY, B ¥R
ZRQ ZLWK WKH XQEHDWDEOH 'X U OFRDYF NX WEHWDF KIHC
+HQFH &OLYH +RXVH ZDV GHFODUHG®BY MRX I
%DGPLQWRQ 7RXUQDPHQW ZKHUH WRIG\DEDWHH
SHUIRUPDQFH

OU %LUHQGUD !
ODVWHU ,Q &KDUJH %DG



,6& DVNHWEDOO 7HDP

,&6( %DVNHWEDOO 7HDP




%$6.(7%$// 5(3257
ODVWHUV LQ &KDUJH 0OU 6DQMLYH 5DL O0OU 'LZD

7KH \HDU RSHQHG RQ D Y H U XH QELU/INHNA. E DQDRON
ULIJKW DURXQG WKRRSRWYYPBIWVRG@KEHIDQ IURP WKH
ODUFK DQG WKH ,&6( ,6& WHDPV VKW UWRIFE GADR H LF
VFKRRO UHRSHQLQJ %RWK WKH WHDRLNVOZHHWHE BB
WKRXJK IRU D VKRUW ZKLOH EXWUDNO DI\F NIH I3 X/
ER\V LQ VKDSH VR WKDW WKH\ FRKBGIQGBHILRUBC(
XQGHU WHDPV FRXOG QRW W D NW RSV R IQOWVR/F
\HDU DV WKH -XQLRU 6FKRRO UX\8 MKW H G LAD Q/RIW
VXIILFLHQW DPRXQW RI WLPH WRHIHW LQ VKDSH

7KH ,&6( ,6& EDVNHWEDOO FDUQ IXWDOL @B Y VK 6K
.DOLPSRQJ R(D@HKRI $SULO $00 WKH +LOO $QJC
SDUWLFLSDWHG OHDGLQJ WR D RV RIXYKQRRW & H ML
2XU VFKRRO ,&6( WHDP KDG WR |DB& G/ WEKWHUHI R
FRXOG QRW SURFHHG IRUZDUG |URHDW KHD ¥ H RAXISH\
EHVW EXW ZDV GHIHDWHG LQ W KHK R FDOFDLWIHLQ Z®I'Q
WR ZLQ WKH WRXUQDPHQW

7KH 0,&V 0OU 6DQMLYH 5DL DQG 00U 'GZWKB UYQWB
KRXVH EDVNHWEDOO PDWFKHV LQDWHKIHI\LEXD/O Wt
DQG VHFRQG WHUP DQG DOVR BRUWKONMUZHOO K@D
KRXVHV Rl DOO WKH WKUHH ZLQDW & HWUKIH YRHUW FF|
SOD\HG ZHUH DOVR YHU\ LQWHQKEBVWRWIEDQOWKWI
FXS

7KH FKDPSLRQV IURP WKH UHVSHFWLXYHUH @IV |
IROORZV

3: + THQ]LQJ +RXVH
-.+ &DEOH +RXVH
6: + +DYHORFN +RXVH

7KHUH LV DOZD\V D VHFRQG FKDQFH ZRU HH X D \BACK
WR ZLQ DQ\ LQWHU VFKRRO ED\WHDHWBEN@OWARK Y
, UHDOL]HG WKDW WKHUH LV DDOGEZRURN PRRQLIVI
ER\V 1HYHUWKHOHVYV LQ WKH \HWHDW R/ KR B X
ZLOO WUDLQ WKHPVHOYHV HYW® HKIDW B IHIK W Q03 A .
FXS IRU WKHOWRKEKKXRROOHOLRUD 6HTXDPXU 1

$U\DQ /DSXQJ
%DVNHWEDOO 6HFUHW|



ddH.Z MHNA4IN® MICNX3IO19)




ddH.Z MHNATN® cO1: NYd10OH9




&5,&.(7 5(3257
ODVWHUV LQ &KDUJH OU %LUHQGUD 5DL
&DSWDLQ 5DPDQ 3UDWDS

&GULFNHW LV D JHQWOHPDQTV JDWR R QNKPIXIKP @1
3DXOLWHY OLNH WR IROORZ WRDRW 8¥DR 8 DJIPMWH WDI
DQG WUXH VSRUWVPDQVKLS WR WKH JDPH

%\ NHHSLQJ WKH VDPH VSLULW RI WKL ABIBK ZLHA
LQLWLDWLYH RI VKRZLQJ RXU GRRLQDIQF HE DWW
UHYROXWLRQ RI WKH EDOO 2XKHI LYYW 2 H LKHXAE®

WK RI ODUFK DJDLQVW 6W -RVH®K YV K KBRHQ
IL[WXUHV ZHUH GLYLGHG LQWRHWK U BB G DWKHJRQY

7KH PDWFK ZH ZHUH WKH HWW V8 RURVED W G:
H[FHOOHQW VKRZ RI VNLOO DQG DPRYJ WXGE®
+LPDQVKX 6KHNKDUYV SOD\HG LI F XXF X3 OWWRR
UHVSHFWDEOH WRWDO RI L Q4 Q GROYEHQH VR B H HEFRL
DW WKH RWKHU HQG GLG D EQ\LDLIFINDHOMW MRKEH LRU
ERZOHUV ZHUH $UPDQ ORQGDO ZLW K Q @LFENHW\D
6DSNRWD ZLWK ZLFNHWV HDFK Z¥GUDQ ®i[BEHP D
DOO URXQG SHUIRUPDQFH ZLWK |RUXQRKHDEEG HD
ZH XQIRUWXQDWHO\ ORVW DJDLEWWRUWRV K BIR HJ
SXW LQ )RU WKH 8QGHU WH D PH RZIHG BREQWRKEIR (
WKH ILUVW LQQLQJV RXU ERZDBVWWRREHWKHER
RXW IRU (DFK RI WKH ILYH ERZIODIFK/ WRFN W\
EDWWHUV WKH SHUIRUPDQFH ZDVQ@QDHFXBK @RI
HDVLHU WDVN DV 6KUH\DVK <DGDRISXW XGVD EHKH
RYHUDOO UHVXOW RI WKH ILUVWIIGRWPXQID YRR EM

7KH VHFRQG IULHQGO\ ILIWXUH UD® RMWOIRR §¥ KV &H
WKH PDWFK LW zZDV DQ DZD\ PEHNF® YIBRQ WIVJHAL
WKH ILUVW LQQLQJV ZH FKRVH WERLERRLQ LAKHIUH
MRE LQ WHDULQJ GRZQ WKRVH ZLFNHMW VWXURPDA I
WXUQ HYHU\ERG\ JDYH D FRPPH@&DEHGBH HIURG W
ERZOHUV ZHUH 1LNHVK .KDUHO ZDWRDPAOLGNBWS
6HEDVWLDQ 9LQFHQW ZLWK Z L FONWM WH\F RH(DHAEKL |
SHUIRUPDQFH E\ 6DPLUDQ 6DSNRVQI DY XHH WHR®
RYHU D VSDQ RI RYHUTV ZLWK D U$W WIKH &H QLG
RI WKH VHFRQG LQQLQJV ZH ORWMW BXARXSEOGHY RDI
FDXJKW XS ZLWK WKH VFRUH DRQRHTIXQ AMNIOH 1 RQIPV
ORZ VFRULQJ WKULOOHU 1RUWKXIRLODYWG RW HRHEQ
FKDVHG LW RIlI E\ FUXFLDO VLQBDHKDWH G PGRROQEA



ERXQGDULHV $V IRU WKH 8QGHWDWHDWE BRR W\ WK
PDWFK DV ZHOO DQG DV IRU WHI® @ QGHWU Z HUHDEPR
E\ XV DQG RQFH DJDLQ ZH JDYH DWW WRLYFHHAULDRA) OWHKIH
WR IRU W ZDV D PXFK HDWVMOWRHKE ZRQ RXH BPD
ZLWK .RQLN 5R\ EHLQJ WKH KLIKHWK VFBX®WY RI

$GGLWLRQDOO\ ZH SOD\HG D V SSHORKLDLOW P Y WRA K RZQ
RQ WKH WK RI 0D\ ,W ZDV D IULHQ[GEOURBWFHK & I
WKH H[SHULHQFH VHHNHUV , QV\MKHZ LMJK/ W Q ® Q HC
DQG KDG WKH SXUSRVH RI SXWWMDIOXGR B QERIWKHF
WKH EHJLQQLQJ RI WKH LQQLQHVRER>ORM |5 IDUZH
RSHQLQJ EDWVPHQ EXW ZH HYHQ@WGDPRQ W X ROG
SDUWQHUVKLS ZLWK 5DPDQ 3U D WKIHS FUGI® $ H P H\D 2
DOO H[SHFW D VROLG FDSWDLQHV5ND®RBN3 WRWADS
SOD\LQJ D VWDEOH NQRFN RI  QROW RIXWK XQI WG
7KH 3DXOLWHV KDG VFRUHG  UXBXW @ WFKHWMR U
GLVDSSRLQWPHQW UDLQ VWUXRANPWWIHHKS RD G QR
GHOD\HG WKH QH[W GD\ 7KH YHHG QWK DWG DK H. \P
ZRXOG EH UHGXFHG WR RYHU VL GBRQZH RYODU HG
VRPHKRZ PDQDJHG WR SXOO XS DRWRWDWD RW V
EHJLQQLQJ RI WKH VHFRQG LQQL@XS OZH RPl DH)DU
ZLFNHWV EXW WKH 20G 3DXOLWHWEBG D QG B0 A8
SHUIRUPHUV DQG SOD\PDNHUV DWK MAK\HN CDYLAWH W/
PDUJLQ Rl YLFWRU\ DQG ILQLVKHG WWHMIOHP HQG |
JDPH ZH FRQJUDWXODWHG HDFKHRIVE LY D@ G W
DQG VSRUWLQJ PDWFK LI WK H(UHQ W XD\ W K 1\
XV WLSV IRU RXU IXWXUH SUHSWUSWILRWQVFBQG F

$ VSHFLDO YRWH RI WKDQNV WR ROUHQGVW HW LL (
KHOSLQJ XV RXW WKURXJKRXW WIKIHOOUY WRI BW 6B
%DQQHUMHH ZKR LV DOVR DQ 2ENMHUXYI WERWRX&KR
WKH HOQWLUH &ULFNHW VHDVRQ

$ VSHFLDO PHQWLRQ WR WKH URHF LYL&QMAN RW WY
ORQGDO $KQDI 3RURVK 3DWZDU\ M@EGWSKIHE DWWI D!
RI WKH $WDQX %DQQHUMHH OHPRUIQD®L @ BHONH W

5DPDQ 3UDWDS



ddH. ooaamdd( »9’




ddH. ooaamyd()om"




)227%$// 5(3257
ODVWHUV LQ &KDUJH 0U $ ' 5DL
ou ' 7KDSD

$V DOZD\V WKH IRRWEDOO VHDVRR\\ZZVWK OFR
HQWKHUVLRVXP DQG H[FLWHPHQW "¥KB®\WHDVRQ
DIWHU WKH ER\V ZHUH UHMXYH®BWHG DVMH® R HEW
WKH ILUVW RIILFLDO PDWFK FSIf 8/ KIHRWH B UNZIL\P [RIJ
-X 0\ 7KH VFKRRO ZLWQHVVH®BWKH FKHV R
FRQMXUHG LQWHUPLQDEOH H[FLWMD) 1 ® RWPKH WF k
KDOI Rl WKH JDPH WKHUH ZDUH BBDYHdUVRRQW
VFKRRO WHDP WKH VHRUH OLQH R &H® D &H L Q2!
9LFWRUV DV IRU WKH 23%$716 WKHU WKPD O HQH 1 DV
GHIHDWV RI WKLV \HDU DQG WKH RQH EHIRUH LW

7KH ILUVW IL[WXUH PDWFK DJDL®VD R UWIKQ3 R IK(
IL[IWXUH H[FHSW XQGHU ZH'P'D QRIHXQR HUW KVl
WKH QH[W IL[WXUH DJDLQVW 0R>OW0¥ HMHURPR @G % F
WKHLU RZQ LQWHUQDO VFKRRO SURJUDPPH

,Q WKH LQWHU VFKRRO IRRWEDRO ERW® LSYMXOV KR X
XQGHU JDYH LQ D JRRG ILIKW VO O X DEXIW WIKRHA
IDFH GHIHDW

$V , FRQFOXGH ,1G OLNH WR HADWKRW KK M H K RVFRX@ H
DOO WKH VXFFHVV LQ WKH ZRUOG

ou $ ' 5DL O0U

7KI
ODVWHUV LQ &KEL



ANHOOT: OYMMANAO




0$5$7+21 5(3257
ODVWHU LQ &KDUJH OU 6LVLU *XUXQJ

7KH ODUDWKRQ IRU WKH \HDU WZRDMHDNXQ RIEH!
GXH WR WKH 3DQGHPLF RI &RYL &G P LAKH/ WRIORRR !
ODVWHU 0U 3HWHU /HSFKD DOR®B& DL & KGHF LELH
WR IROORZ WKH VFKHGXOHG P DU DMK RKK H VF KF
FDOHQGDU 7KH )LQDO UXQ IRUPRVKBEDWRUGDDV
$XIXVW 7KH SUDFWLFH UXQVHIR R QVBR QDO

QG$XIXVW DQG WKH ER\V JRW RGDM\VIR X,UDSUD F
KRZHYHU JRW PXFK OHVV GD\V DVHWEK&\)BN WHDLQQ
WKH\ KDG WR JR WR RWKHU VFKR R OKHAKH B B WWKH
UDLQ GXULQJ WKH ILUVW DQG SWKDHF WHLIF R QUEX Q ID\(
ER\V UDQ LQ WKH UDLQ DQG FR®ISOHVWHIGHW KM VU :
JODG WKDW WKH\ GLG QRW IDQ® VRFN KH Y HWOL B HM
ZH ZHUH YHU\ JODG WR VHH WK HXVR\D/N B XIQ BL VK
7KRVH ZKR ZHUH RQ p5HVWULFWRRQY| Z®ONWR P
WKH 7&3 DQG SDUWLFLSDWHGULORKNVUWQEQERRQQ

7KH 7THDFKHUV ZHUH DOO RQ GXMWUW DQGHUH WHEG.I
SUREOHP LQ WKH UXQV 7KH YHKBEHGHW KWMKW WD IK
ZHUH RQ WLPH DV ZHOO DV DWRARXOWXH FZ&LEKL
WKH GXW\ VSRWV RQ WLPH

7KH )LQDO UXQ GD\ ZDV RQ WK DD\G D @ MKW ORR
7KH WRS ILHOG ZDV FRYHUHG ZLIVEG RUKBIQGHWW R U D
WKH JURXQGV PHQ KDG GRQH ZHWHI KWKEO\L ¥ DL
ZDV VWDUWLQJ IURP DP RQZDW®RDAOG WK HH €
LQWR WKH DUP\ &DQWRQPHQW D UKIDGRIQROD D3 BAHRJ-
WLPLQJV RQ WKDW GD\ DQG DWWKHHUER \R/HDHOUMKO E
LQ IURQW RI WKH 3UHS +D O ORI& D OV®& M PKEHIUG/ FRX G
ZKR ZHUH ILW WR UXQ IRU WKH )LQDO UXQ ZHUH

'LYLVLRQV 1XPEHUV
6HQLRU 2SHQ
,QWHUPHGLDWH

-XQLRU

3ULPDU\

7RWDO

‘H KDG QLQH VWXGHQWYV ZKR ZHUH RWX ki 56HVQL RI
'LQJ WKUHH IURP WKH -XQLRU :L@UD QLG ® REYHW K
ER\V OHIW IRU WKHLU VWDUWIOQJ\SRD QW MGWKRH 2
ZKHQ WKH 3ULPDU\ 'LYLVLRQ VO\HIAU IV ID® W/ IDHDLGU 2



DIUDLG LW ZRXOG UDLQ +RZHYQ®R URIUWVKFHES WO
GURSV KHUH DQG WKHUH

7KH VFRUHYVY IRU WKH ODUDWKRQ UX®XV& W KRUG6
WKH \HDU ZHUH DV IROORZV

+RXVH 5XQ VFRUH 1HIJDWLYH )LQDO V
/IDZUHQFH

+DYHORFN

&OLYH

+DVWLQJ

7TKXV WKH ZLQQHU IRU WKH ODRUDWIQRQZDV /DRUMK
+RXVH IROORZHG E\ +DYHORFN &OLYH DQG +DV\

7KH VFRUHVY IRU WKH ODUDWKRQ UXRXMWKVWKRU -
WKH \HDU ZHUH DV IROORZV

+RXVH )LQDO VFRUH
%HWWHQ

&DEOH

$QGHUVRQ

"HVWFRWW

7KH VFRUHV IRU WKH ODUDWKRQ WX-QRXHW KIHR 81
WKH \HDU ZHUH DV IROORZV

+RXVH )LQDO VFRUH
(YHUHVW

+LOODU\

7HQJILQJ

+XQW

7KH ILUVW WHQ UXQQHUV LQ WKH 6(1,25 'PU®H,21
DV OLVWHG EHORZ

SRVLWLRQ I1DPHYV +RXVH
VW 9LEKDV 5DM +DY HOIRFWN
QG THHNDZLQ -XQWHH +DYHORFN

UG 5DJKDY 3DGLD IDZUHQFH



WK
WK
WK
WK
WK
WK
WK

7KH ILUVW
DUH DV

3RVLWLRQ
VW
QG
UG
W K
W K
W K
W K
W K
W K
W K

7KH ILUVW

7DVKL 7RSJD\ 7DPDQJ +DVWLQJV
7KD\DNRQ 0XQWKRQJFKXQ +DYHORF
$KQDI 3RURVK 3DWZDU\ &OLYH
1LUYDQ 5LQFKHQ /DPD +DVWLQJV
6XOHPDQ .D]L ODUXI &OLYH
.DUWKLNH\ -DODQ &OLYH
-HURPH $\HPL &OLYH

WHQ UXQQHUV IRU WKH QDUDMW'KRQ '
OLVWHG EHORZ

1DPHV +RXVH
6KZHELN 7KDSD + DIYIHD\R F N
&KXUFKLO 1JDQJEDP /IDZUHQFH
<DYLVKW 6KDKDYHHU -DPVKHGML&OLY
1DWK 5DWWDQDSDQDQJ IDZUHQF
<DVKDVZHH 9DUGKDQ &OLYH
$QVK 3UDGKDQ /IDZUHQFH
9LYDDQ +DVWLQJV

'"HY -DODQ /IDZUHQFH
5LVKLW -DJJL +DYHORFN
$QXEDY %LVZDV /IDZUHQFH

WHQ UXQQHUV LQ WKH -81,25 ',DUsH21

DV OLVWHG EHORZ

3RVLWLRQ
VW
QG
UG
W K
W K
W K
W K
W K

1DPHV +RXVH

<DUDE *KLPLUD\ % HOW @\H Q
$QLVK &KRXGKDU\ "HVWFRWW
6KUH\DQVK $\XVK 6LQJK  %HWWHQ
6SDUVK 6KDUPD &DEOH
6ULQMR\ 0DQGDO $QGHUVRQ
$DORN .XPDU 5D\ "HVWFRWW
$QLPHVK 5DM 1D\DN %HWWHQ

)DKLP $KPDG $QGHUVRQ



WK
WK

$JDVW\D .RLUDOD $QGHUVRQ
$ULWUR 7XUMR 6DKD %HWWHQ

7KH ILUVW WHQ UXQQHUV LQ WKH 35Q0$5< 'DAH,2:
DV OLVWHG EHORZ

SRVLWLRQ

VW
QG
UG
W K
W K
W K
W K
W K
W K
W K

1DPHV +RXVH
9DUDQQ\D 3 %DVQHW  OLQGYHUHVW
7DQLVK *KRVK +XQW

0G $DPLU -DPDO (YHUHVW
6KDXU\D &KRXGKXU\ +LOODU\
$QLNHW 6LQJIK +XQW
+DQX 1HZDO "HVWFRWW
(VKDDQ %DQHUMHH (YHUHVW
$EKLJ\DQ %KDUWL +LOODU\
6KORN 5R\ 7HQJILQJ
$GLW\D 6LQKD (YHUHVW

OU 6LVLU *XUXQ
ODVWHU LQ &KDU

JURP /HIW WR ULJKW OU 6LVLES X\WURUHHORSE WKW K

H2SHQ

'LYLVLRQY O9LEKDV 5DM QG DRK’EBNDZLQ

5DJKDY 3DGLD UG



ddH.Z ATOOHZ HO3IAL OdYMA9




7$%/( 7(11,6 5(3257
ODVWHU LQ &KDUJH OU 3 7DPDQJ
6HFUHWDU\ 5LJJHQ %KXWLD

$IWHU QHDUO\ WZR \HDUV RI &R YQLGLYDRX®HSRLHFU W
EHIJDQ 'XH WR SRRU HTXLSPHQWVRYKH IERMLZH BIHI
+RZHYHU ZLWK WKH JHQHURXYV KOS 7THHRE@ LW KHD S |
WZR 7TDEOH 7THQQLVY ERDUGYV ZHUH*REBQDWGE G DYAL®

7KH SUDFWLFH ZHQW JRRG DQG PXQVERD/UKID)XGNM E
WR VHULRXV &RYLG SURWRFRO WHFKBOGWRQLIWHF
,QWHU 6FKRRO 77 WRXUQDPHQW RYRE MWKHHL UNKDHVI
IRU WKH VSRUW DQG NHSW SUBPWLFLQJ LW WKU

7DEOH 7THQQLV +RXVH PDWFKHV ZHAJHBAD\HG DIV

,Q -XQLRU :LQJ %HWWHQ +RXVH ZR @ MXKHL QO EBDOHC
VL[ PDWFKHV &DEOH +RXVH VHPF XU $GGHURRIG DS
"HVWFRWW VKDUHG WKH WKLUG SRVLWLRQ

,Q BHQLRU :LQJ LW ZDV +DYORF B ZKRQERQ+ RXW
JDYH D WRXJK ILJKW DQG VHF X UHG BAHFARQ/EL QR V L
&OLYH

%HIRUH HQGLQJ WKH \HDU IRU JRRIG Y B QRWXK BW [
'LQJ E\ WKH &DSWDLQTV IDPLO\

,W KDV EHHQ D JUHDW \HDU | RAB5 WKIHVERNW B B G INH
WKURXJKRXW WKH \HDU ZKLFK

KDV FHUWDLQO\ PRWLYDWHG W KMKIRX QS RSOV \WHHRUL
LQ WKH IXWXUH

/IDVWO\ , ZRXOG OLNH WR WKD QK LOW J 8L TORDRHI L
VXSSRUW WKURXJKRXW WKH \HDU

5LIJHQ % KXWLI

7DEOH 7HQQLV 6HFU



ddH.Z O0Od3I\HOO Y6 ®9°
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$V WKH \HDU EHJDQ RQH FRXOG \WHBPHR@QRN WKW &
ER\V ZKHUH YROOH\EDOO LV FRQFHEQQH® GHUF AV
ER\V ZHUH VHOHFWHG IURP WKMHIMHGWR Z Y K\HR BERE
XQGHU WKH ZDWFKIXO H\H RI VHKRR\Y XD OWRsGL
WKHLU WLPH HTXDOO\ DV WKH VO PW KWH % DNRNJHPW
WHDP DV ZHOO

$IWHU D PRQWK RI YLIRURXYV WDWLROQURRB GVKHC
WKH\ ZHUH UHDG\ IRU WKH YROWUHKIEOG ® WDUJRHW
OHPRULDO 6FKRRO" .XUVHRQJ RQ\WIKRRIKNW\WRR
DQG QDLO DJDLQVW WKHLU ULXDOVVLORWHKHM L.DC
FLXSRQ DQG OW +HURPRQ 6FKRROWRUWHIHRKL Q@ bl F
ILQDO EXW ZHUH XQIRUWXQDWH RMXPK IW® B OUJ DLK

7KH +RXVH PDWFKHV VRRQ | RO O RAHIH DED /& HF D Q
ZKHUH ZH VDZ VRPH RXWVWDQGLQJ WDPBYV SHD@GHVY
LQ JRRG VSLULW LQ WKH HQG KWMWWQOHW K EDXIQH
FRYHWHG FXS

7TKRXJKW WKH WHDPV SHUIRUKHRG HDW K B \H]IS & O LW
JDLQHG KHOSV WR VROLGLI\ WKKHEWVRQR KR WK KH
DQG P\ EHVW ZLVKHV DUH ZLWK KHKYH ¥ B ® O\HR BRO

ou $ ' 5DL
37,



&HOHEUDWLQJ WKH 6SLULW RI 20G
6W 3DXOYV 6FKRRO

,Q WKH VSLULW RI XQLW\ DQG RR@WD.OJQDV \6h\
UHPDUNDEOH LQIOX[ Rl 20G 3D X OLKAHHAH RXH ED P B!
DOXPQL KDLOLQJ IURP GLIITHUHQV) GRWFXHER 8
WUDQVFHQGV WLPH DQG VSDFH 7KEHG SHBVHGH
SULGH DQG FRPPXQLW\ WR WKHLERKR RO UK HOYY |
KHDUWV RI VWXGHQWY DQG IDFXOW\ DOLNH

ODUFK SURYHG WR EH D PRQWK R5IHFBI'D MVEKUHD %W D R/ G
FRPPHPRUDWHG WKHLU WK UHERKKQDREQ VWM K DI

IROORZHG E\ D GHOLJKWIXO G KD®HOU DKHWWK B HMEFH

VKRQH WKURXJK DV WKH\ FRQWUDEXWPIBQWRRELC

UHFHSWLRQ URRP DQG WKH SUBWW.KHRQ GR WWPH.OVH-

7TKHVH DFWV RI NLQGQHVYV XQGHUWRK HED WKK |
KROGV IRU WKHLU DOPD PDWHU

2Q WKH WK RI 0D\ WKH FDPSXV EXV]WG& i HVKV H FA
PHPEHUV RI WKH 20G 3DXOLWHV $RORPMDIVLRQDE
WKH VFKRRO JURXQGV IRU DQ HPKDQ RV DML RH FE
WHDP 'HPRQVWUDWLQJ WKHLU HR[®NBW DRMDHU 3
YLFWRULRXV OHDYLQJDQ LQVSUUQQ®FUPBNHWWIL
ZRUWK PHQWLRQLQJ WKH UHP DUNDZEGH RSUNRDMB |
ZKLFK ZHUH LQDXJXUDWHG E\ WKH GALK/AVZ QB BMXK
RI 23$ .RONDWD 7KHLU LQYDOXDEQOGL 6 R QWKU
HVWDEOLVKPHQW RI D 5SHVRXUFEDBWLRQDRN\ D QG
ZDWHU KHDWLQJ V\VWHP VKRZFDVHEDWEKRQUW
HQKDQFLQJ WKH HGXFDWLRQDO KBIYUWU ERQ@MHYRW H
H[WHQGHG WR VHQGLQJ D GH G L POUMHE KRHJ IWFINGHHN
WKH VFKRROYTV EXGGLQJ VSRUWVPHQ

-XO\ EURXJKW DQRWKHU H[FLW L®JAKD-EQWH B \J WD
WKH FDPSXV VHWWLQJ WKH VWDJd@& PRPW BKFDS$SMM
WKH VFKRRO WHDP 7KH 20G 3D X®OIVWH VY HGFROMSLODO
WKULOOLQJ YLFWRU\ ZLWK D VFRVHWQRIQRI\ IR W
FDPDUDGHULH EXW DOVR DOORZRGZMXG@HNXUW!
XQZDYHULQJ SDVVLRQ DQG FRWWHWRMWGE YSHJ M S HEF IHV

,Q FROODERUDWLRQ ZLWK *OR EDLQHZH D FAR P2RBE GG O
FDUHHU FRXQVHOOLQJ VHVVLRQ \RQREIOH L\WKWRL
SURYLGHG LQYDOXDEOH JXLGD QIR S\ QKW KRIPQ:
WKH WRROV QHFHVVDU\ WR QD YSIDWWWH WKIH LWF K



HIWHQGY LWV KHDUWIHOW DSSUHSFRDWLR®HRUQW
WKH WUHPHQGRXYVY LPSDFW LW ZLR®O WRHN H W& G/H

7KH JUDQG FXOPLQDWLRQ RI WKHHB DRJ WIKH W
2FWREHU GXULQJ WKH PRPHQWRXMW 7 K\HK \SFOKRAC
KDG WKH SULYLOHJH RI KRV W L @D WOLE H GEODW
DOXPQXV IURP WKH %DWFK RI V ZIK Rl ¥ & UHJ H Q W
GLVWLQJIXLVKHG BLNNLP +LJK &RMUWHHPW G FKY
JXHVW DGGHG DQ DXUD RI SUHNVKMWH HYBQW® LQNB
HYHUODVWLQJ LPSUHVVLRQ RQ DOO DWWHQGHH"

,Q IRYHPEHU WKH %DWFK Rl UDWMELVFKIBLDV WK
LQ WKH KDOORZHG KDOOV RI & R ®DKROPIR HEFKHR® ¢
D SRLIQDQW FKDSHO VHUYLFHIFSWRMDEMQHOQY RS
ZLWK WKH FXUUHQW VWXGHQWV LWKHDI NX® § WLX/F
OXQFK FXOPLQDWLQJLQ WKH 1BRQG RBM @ [TXLR
JLIW SUHVHQWHG E\ WKH EDW FBR & IRFWKN W K K R R/
DV D WHVWDPHQW WR WKH HQGWUY MXHFR Q @ KWR
KROGV IRU WKHLU EHORYHG L QWKL BDXWRIR ®f [ W
WKHLU DSSUHFLDWLRQ WR WKH GBHIGLEDW DCV'SW B
SDUW\ DQ RFFDVLRQ WR KRQRXEXWLRIQN LR DI
QXUWXULQJ FRXQWOHVV \RXQJ PLQGYV

‘H HIWHQG RXU KHDUWIHOW JUDIWUW XGHDW R WX
3DXOLWHY DFURVY YDULRXV EDWFKWHW LRUDW KHY\
RXU UHWLUHG WHDFKHUYV DQG VIXBI3BUNMQWVIMDM | GK
VHOIOHVV HIIRUWYV LQ RUJDQLRKRHEGXDPEGWH WR @H
VLIQLILFDQW GLITHUHQFH LAWKHHBNVNYHYV RI RXU

‘H ZRXOG DOVR OLNH WR H[SUHVWR DO U LWKHUHQ
EHQHIDFWRUV ZKR KDYH FRQW U LKEOWVHRSE DKIR PHX
<RXU JHQHURVLW\ DQG FRPSDVVLRVRKIUWRY PGB H
QHFHVVDU\ ILQDQFLDO DVVLVWDRHDIYAGHMEEER!
WKHLU OLYHV WR QXUWXULQJ JHQHUDWLRQV RI

206G 3DXOLWHV ZKR YLVLW VFKRRWOLBEOWLRIQWRHY |
VFKRRO ZHEVLWH

$PULW .XPDU 7LEDUHZDOD %DWFK
$PDQ &KRSUD %DWFK

5DKX0O 5RKDQ %DWFK

-DVZDQW 6RNH\ %DWFK

'KLUDM -DLVZDO %DWFK



7KH \HDU SURYHG WR EH D WHYV W DEPR@EV VW R UNHKG-
WKH 20G 3DXOLWHV DQG 6W 3DKOMALFKRROQY R &
DQG VHOIOHVYVY FRQWULEXWLRQWLWRKRH POXRQ L XV
JHQHUDWLRQV WR FRPH 7KHLU XQHIDY BOIP@®JPARK
DQG WKHLU DOWUXLVWLF HQGHFDPRXIRQ B D YHH $HHWK
IRU FXUUHQW DQG IXWXUH VWXGHRBDW NSW @V L
MRXUQH\ WRZDUGY H[FHOOHQFPBLWHKN YSQOLMR R
VKLQH DV D EHDFRQ RI LOQVSLUDWKR G RZHRLRIGX
OHJDF\ DQG WKH WUDQVIRUPDWLYH LPSDFW RI |

OU $UQROG 5RVKDQ 0
$OXPQL 5SHODWLRQ 21
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&ODVYV

$DU\D 5R\ 6

$\XVKPDQ 5R\ 6
'"HERM\RWL &KRZGKXU\

&ODVV

$MLQN\D -KD
$QLPHVK 5DM 1D\DN
$\DQ 3UDWDS 0DXU\D

ODPDU $EUDKDP &KRZGKXWVDKLP $KPDG
<RKDQQ 'DQLHO 'H 5R]DULBVK\DS 3DWKDN

&ODVYV

.XPDU $U\DPDQ
IDNVK\D .XPDU 6LQJK

5XGUD 3UDWDS %DQHUMHGIDKDUQDE 6DUNDU

&ODVYV
6KDUWKDN 6DKD
6KDXU\D &KRXGKXU\

&ODVYV
$QVK 5DM 3RGGDU
$\DQ &KKHWUL
'"HEDQMDQ 3UDPDQLN
.KXVK 6DUDI

0G OXKLEEXU 5DKPDQ
7DQLVK *KRVK
7XVKDU .DULZDOD

&ODVYV

$DUXVK OHKURWUD
$GLW\D 6LQKD
(VKDDQ %DQHUMHH
.LVKOD\ 5DM
.ULVKDQJ 'DVJXSWD
5DMYHHU ODMXPGDU
<DVK 5DM 3RGGDU

OHKWDM .DELU 5HKDQ
1DPDQ 0ODXU\D
1LOHVK .KDUHO
6DPUDW 6LQJK
6KDXU\D .XPDU
6ULQMR\ 0DQGDO
6ZDVWLN 'XWWD
9HHU 3UDWDS 0DXU\D

&ODVV

.DOSDN OLWUD
$GLW\D 'HY
.XPDU $DNULW
5D\DQVK O0ODXU\D
6KLYDQVK 6LQJK
<DUDE *KLPLUH

&ODVYV
5LGGKLPDQ *DXUL\DU
5RQLW 6LQJK
6KDKQDZD] 0DQVXU
7KHRSKLO -RKQ .LVNX

9DUDQQ\D 3UDWDS %DVQHMVKDU 6LQJK

6KUH\DQVK 8WVDY
$\XVKPDQ 6LQJK



'"HY\DQVK .DULZDOD
6DMDO 'HHSDN 6KDUPD &ODVYV

6DWZLN 5DM 7TDND 'RGXP

6KDVKYDW 3UL\DGDUVKL 7DNDP 7DQX

6D\HG 0XQDI 5DNVK\DN 'DKDO
6RXILTXH .KDQ

&ODVYV 6KDGPDQ ODKLU $KPHG

IDNVKD\YHHU .HHQKD 6KDPPDNK $KPHG .KDQ

7KD\DNRQ OXQWKRQJFKXQERQX .XPDU -KD
$U\DQ .XPDU
7DEVLU 5DMLQ .KDQ



