/HP  : HHN 6HSWAP EHU

5HILRQDO $WKOHWLFV 6XFFHVYV

2Q 7TKXUVGD\ 6HSWHPEHU RXU DPD]JLQJ 1LJHO %DJO\ 7TURSK\ UHOD\ WHD
WKH 6RXWK &RDVW 5HJLRQDO &DUQLYDO DW WKH .HUULH OF&DQQ $WKOHYV
NHHQ DQG H[FLWHG DV WKH\ OLQHG XS DJDLQVW RWKHU VFKRROV LQ WK
2XU WHDP ZDV PDGH XS RI -RUG\Q 0 %DLOH\ 7 $OLVKD ' DQG -HVVLH /HH
TXDOLILHG IRU WKH P GDVK DQG FRRSWVMMNEVR WADINRQJIOR QZWWHK KLIJK MXP!
7KH KLIKOLJKW RI WKH GD\ ZDV RXU UHOD\ WHDP ZKR UDQ
EULOOLDQWO\ WR ILQLVK QG SODFH HDUQLQJ D VSRW DW WKH

16: 6WDWH &DUQLYDO ODWHU WKLV WHUP 7KH UDFH ZDV

WKULOOLQJ RXW RI WKH EORFNV ZDV -RUG\Q VHFRQG OHJ

ZHQW WR %DLOH\ -HVVLH /HH SRZHUHG WKURXJK WKH WKLUG

OHJ DQG $OLVKD EURXJKW LW KRPH LQ VW\OH 7KHUH ZHUH

WZR IDOVH VWDUWYV EXW RXU WHDP NHSW WKHLU UHVROYH JHWWLQJ

D JUHDW VWDUW RXW RI WKH EORFNV 2XU EDWRQ H[FKDQJHYV

ZHUH LPSHFFDEOH DQG ZH ZHUH RQO\ EHDWHQ E\ D FRXSOH

RI PHWUHY *UHDW DFKLHYHPHQW

2XU VWXGHQWY UHSUHVHQWHG OLFKHODJR 3XEOLF 6FKRRO

DQG WKH 6QRZ\ ORXQWDLQV 366% ZLWK JUHDW SULGH

DQG UHVSHFW 7KLV LV D IDQWDVWLF DFKLHYHPHQW DQG

ZH FRXOGQ W EH SURXGHU

%ULQJ RQ WKH 6WDWH &KDPSV 7KXUVGD\ 2FWREHU

SULQFLSDOV OHVVDJH

'"HDU )DPLOLHV

'H DUH QRZ KHDGLQJ LQWR WKH ILQDO ZHHNV RI ZKDW KDV EHHQ DQ DFWL
WR UHIOHFW RQ VRPH RI WKH ZRQGHUIXO WKLQJV KDSSHQLQJ DW OLFKHOI
7KLV ZHHN ZH KDYH FRQGXFWHG RXU .LQGHUJDUWHQ HQUROPHQW LQW
EH MRLQLQJ WKLV ZRQGHUIXO OHDUQLQJ FRPPXQLW\ DQG ZH ORRN IRUZD
VHVVLRQV EHJLQ QH[W ZHHN

‘H DUH DOVR GHOLJKWHG WR ZHOFRPH EDFN OLVV *LWWRHV RQ 7XHVGD\ ¢
ZDLW WR VKDUH KHU VWRULHV ZLWK WKH FKLOGUHQ

2XU UHFHQW 3 & PHHWLQJ ZDV D JUHDW VXFFHVV ZLWK H[FLWLQJ SODQV "
KROG WKH &RORXU 5XQ DQG EHJLQ IXQGUDLVLQJ IRU RXU OHDGHU
PHPEHUV ZKR MRLQHG LQ WKHVH LPSRUWDQW FRQYHUVDWLRQV \RXU HQW
RSSRUWXQLWLHV SRVVLEOH

7KH UXQ LQWR WKH HQG RI WHUP ZLOO EH MXVW DV H[FLWLQJ ZLWK RXU ¢
HYHU SRSXODU 3LFQLF 5DFHV RQ WKH ODVW GD\ Rl WHUP

7KDQN \RX IRU \RXU FRQWLQXHG VXSSRUW RI RXU VWXGHQWY DQG VFKRRC
DFKLHYHG WKLV WHUP DQG ORRN IRUZDUG WR ILQLVKLQJ RQ D KLJK

2K DQG RI FRXUVH *R 5DLGHUV
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2XU $ZDUG ZLQQHUV DW WKH $VVHPEO\ ODVW ZHHN ZHUH

6DPDQWKRMRQVLVWHQWO\ SXWWLQJ LQ D JUHDW HIIRUW GXULQJ
PDWKV ZKLOH OHDUQLQJ DERXW DQJOHV
-RUGDEODYLQJ D SRVLWLYH DWWLWXGH DQG DOZD\V ZLOOLQJ WR
KHOS ZLWK MREV LQ WKH FODVVURRP
'L[LH)DQWDVWLE HIIRUW LQ PDWKVY DQG JUHDW ZRUN ZKHQ
EULGJLQJ WR WHQV
7LOGDPFHOOHQW UHVXOWYV LQ VSHOOLQJ
*UHJRU{FHOOHQW SURJUHVV LQ )DVW 3KRQLFV
%\URPDQWDVWLF HIIRUW LQ KDQGZULWLQJ DQG VWRU\ ZULWLQJ

%URQ]H %HH $ZDUG DQG D 6LOYHU %HH $ZDUG ZHUH
DOVR SUHVHQWHG &RQJUDWXODWLRQV WR %HDX DQG (GGLH

6FKRRO &DSWDLQ 5HSRU

~W LV R]JFLDOO\ WKH HQG RI :HHN Rl 7HUP JRRGQHVV WKH \HD!I
D ELW KDSSHQLQJ LQ WKH SDVW ZHHNV VR LW LV P\ KRQRXU WR
~Q WKH UHFHQW ZHHNV :HHN RXU DPD]JLQJ UHOD\ WHDP KDV FR
LQWR VWDWH $ EULHI VXPPDU\ IURP RQH Rl RXU FRPSHWLWRUV
IXQ DQG VKH FRXOGQ W EHOLHYH VKH PDGH LW LQWR VWDWH 6R
OXEN WR \RX LQ VWDWH

‘H KDYH DOVR EHHQ GRLQJ PXVLF OHVVRQV ZLWK OU 6PLWK +H K
PXVLF DQG WKH GL*HUHQW QRWHV RQ GL*HUHQW W\SHV RI LQVWU
H[SHULPHQWLQJ ZLWK WULDQJOHV GUXPV [\ORSKRQHV DQG UHFF
VRQJV DQG SUHIRUPLQJ WKHP LQ IURQW RI WKH FODVV

7KH ODVW \HDU IRU RXU \HDU VL[HV KDV EHHQ DPD]LQJ DFFRUGL
VFKRRO WKH\ DUH NHHQ WR H[SORUH WKH ZRQGHUV RI KLJK VFKF
\HDU VL[HV VD\V - DP H[FLWHG IRU WKH GL*HUHQW RSSRUWXQLW
WHDFKHUV WU\ WR SUHSDUH XV IRU WKH H[FLWLQJ QHZ FKDQJH V
7KHUH KDYH EHHQ VRPH FRRO QHZ WUHQGY DW OLFKHODJR 3XEOL
FDUGV IRRW\ LWVHOI DQG VRPH KRZ J\PQDVWLFV VHHSVY WKURXJ|
WKH 5DLGHUV JDPH WKLV ZHHNHQG )RRW\ ORYHUV %UD[ DQG )HU
IRRW\ WKLV ZHHNHQG DQG ZH KRSH WKH 5DLGHUV ZLOO ZLQ
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1HZ 6 FKRRO :HEVLWH

&RP LQJ 6RRQ 2 XU1 HZ 6FKRRO. HEV\WW

© HDWHH AWG VR DQORXQFH WDWRXUEWDQG QHZ VAKRRQZ HEMIWM Z L@EH JRIQ] @/H HDUD QH WMP 7KLY

UMK QHZ ®RN LY GHVLIQHG R P SLRYH FRP P XQIEDMRQ DQG P DNH IMHDVHUI RUMXGHQW SDUHQW DQG RXU

FRP P XQW \R I1QG IP SRUBQNQIRLP DMRQ

7KHQHZ Z HEVWA Z L@ HDWWH

e (DW 1DYLIDVRQ 4 XIFN® DFFHWNH 1QIRWP DARQ Z W D FBDQ DQG XVHUIUHQG® @ RXW

o 8 SGDWWG &RQVAQWEVE XS VR GDWM Z I WH OWMAQHZ V' HYHQW DQG DQQRXQRHP HQW

o SHVRXUFH + XE ) 10G ®DUQIQJ P DMUDY VAKRROSRIFAHY DQG VXSSRUMWHUYLFHY DQIQ RQH FRQYHQHQW
SOFH

e 3KRVR* DAUHV ( QR SKRRVVKRZ FDMQI VFKRRODPARYIWHY DQG FHBEUDWRQV

e 0 REL®)UHQGD ' HVLJQ 8 VHWH Z HEVIWI VHDP GMUD RQDQ\ GHYIEH Z KHWHUDWKRP HRURQWH JR

© HHQFRXWDJH D@ DP LCHV VR H SGUHWH QHZ Z HEVIW RQPH IMDXQRKHVE\ YIMWQJ

KWBV P IFEKHDJR S VAKRRY QVZ JRY DX

- HBRNIRW DUG VR EUQIIQ] RXUVAKRROFRP P XQIW FRVHUVRI HWHURQIRH

SHUPLVVLRQ WR 3XEOLVK 6WXGHQW 3KRWRYV

$VSDUARI RXUFRRP P IW HQWR FHEEWDWRI RXUMMGHQW DRKIHYHP HQW DQG WKDUQJ WH YIELDQWIH RI RXU
VAKRRCFRP P XQW Z HZ IQEH IHDWUQJ SKRVWRV P RUH [IHTXHQOWD RQ RXUQHZ VAKRR(YZ HEMW ) DRHERRN
SDIH DQG 6 FKRRAL HZ VBAWMU

7KHVH SKRVRV Z I@KLI KQIKWFOMRRP  DRAYIMEN VSHADCHYHQW VSRUN DQG HYHU GD\ P RP HQW WDWP DN\H
RXUVAKRROXQTXH 6KDUQI WHVH LP DIHV KHSV NHHS | DP LIHY FRQQHAMG DQG VKRZ FDVHV WH Z RQGHUXO
H SHUHQAHV\ RXUFKIGHUHQ HQWR\ HDFK GD\

3®DVH EH DWXUHG WDWZ H FRQWOXH VR UAVSHPASUYDR DQG IRTRZ DO HSDUR HOARI ( GXFDWRQ J XIGHIHV
UHIDUEIQI WH XVH Rl VIGHOWSKRWRY 2 QO WXGHQW Z I SHIP MMRQ Z L@KDYH WHUSKRVRY SXEQKHG

: KDW&RX 1 HHGVR . QRZ

e 3KRWRVP D\ EHXVHG RQRXURIII[HDOVKRRZ HEVIW SUQMG QHZ VBMMLY DQG RXURI I LADC) DFHERRN
SDIH

e 2Q0 [P DIHVR VWXGHQW Z KR KDYH SURYIGHG SHIP MRQ Z L@EH SXEQKHG

o <RX FDQXSGDWM RUZ IWGDZ \ RXUSHP MRQ DWDQ\ WP HE\ FRQIPMQ) WH VAKRRCR! | LFH

: HDSSUHADWM\ RXURR RSHIDWRQ 1Q KHSLQJ XV FHEEWDWA WX GHOWXAHW Z KIG VDI HIXDUWGEIQJ SUYDA  +
\ RXKDYHDQ\ TXHWRQV RUZ RX@ O\NH VR XSGDW \ RXURKI@GV SKRWR SHIP MRQ WIVXYV SGDVH FROWIRNIMH
VAKRRCRIIFH RQ RUHP DICP IFKHIIR S VAIKRR@& GHWQVZ HGX DX

7KDON\ RX IRU\ RXUVXSSRUV
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&RQIJUDWXODWLRQV WR OLVV $EE\

<HVWHUGD\ OLVV $EE\ ZDV LQYLWHG WR DWWHQG WKH 6RXWKH !
16: 9ROXQWHHU $ZDUGV &HUHPRQ\ ZKHUH VKH ZDV QRPLQDWHG
WKH (PHUJHQF\ 6HUYLFHYVY DZDUG DQG $GXOW 9ROXQWHHU DZDU

6KH ZDV VXFFHVVIXO LQ ZLQQLQJ WKH $GXOW 9ROXQWHHU IRU \
DQG ZDV DOVR QDPHG WKH 6RXWKHUQ -QODQG 9ROXQWHHU RI V
'HOO GRQH $EE\

7KH VWXGHQWY DQG VWDII DOO FRQJUDWXODWH \RX RQ \RXU VX
WKH ZRQGHUIXO ZRUN \RX GR IRU WKH OLFKHODJR FRPPXQLW\

.LQGHUJDUWHQ 2ULHQWDWLRQ 'D\V

'R \RX NQRZ RI DQ\RQH LQ WKH OLFKHODJR DUHD ZKR DUH DOUHI
30HDVH OHW WKHP NQRZ WKDW ZH DUH QRZ WDNLQJ HQUROPHQ'
WKDW RXU 2ULHQWDWLRQ GD\V ZLOO EH RQ DW WKH HQG RI WKL
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—Q :HHN RXU VXSHU VSHOOHUV $UFKLH 7 DQG 20LYLD $ SURXC
UHSUHVHQWHG OLFKHODJR 3XEOLF 6FKRRO LQ WKH 16: 3UHPLHU
6SHOOLQJ %HH 5HJLRQDO )LQDOV 7KLV \HDU WKH FRPSHWLWLF
RQOLQH EULQJLQJ WRIJHWKHU VWXGHQWY IURP DFURVV WKH HCQ
BRXWK DQG :HVW DUHD

%RWK VWXGHQWY URVH WR WKH FKDOOHQJH ZLWK FRQILGHQFH
GHWHUPLQDWLRQ $UFKLH SXW LQ D EULOOLDQW HIIRUW PDNLC
WR WKH WKLUG URXQG D IDQWDVWLF DEKLHYHPHQW LQ VXFK C
20LYLD ZHQW DOO WKH ZD\ WR WKH ILQDO URXQG RQO\ QDUUR?:
SLSSHG DW WKH SRVW E\ D VWXGHQW IURP 2WIRUG 3XEOLF 6FKF
QRQH RWKHU WKDQ 0U )XOOHUWRQ WKH IRUPHU 3ULQFLSDO RI
)ODW

2XU VSHOOLQJ PDVWHU\ PDVWHUV GLG DQ DPD]LQJ MRE KDG D
IXQ DQG JDLQHG VR PXFK IURP WKH H[SHULHQFH -W ZDV ZRQG
WR VHH RXU VPDOO VFKRRO VKLQLQJ VR EULJKWO\ RQ WKH ELJ
3RZHU WR WKH VPDOO VFKRROV

$W IFKHDI R 6 FKRRZ H KDYH D | DOVWAF LDW RI DIMAQGDQRH Rl IRUWH\ HDUZ IW RYHU RI RXU

WXGHQVDWMQGIQU P RIHWDQ R WHWP H
5 HI X@UDMAQGDORH LY HWHQADA RUMMGHQWXFPHW © KHQ VWX GHOW DWHMQG VAKRROFROUWWMOM WH KDYH
P RUH RSSRUMQMAHV VR GDUY HQIDIH Z W WHUSHHY/ DQG EXLG SRUMYH UHDMRQVKLSY Z I WDFKHWY %4HQU

SUHVHOWQ WH FOVWRRP  KHSV VWXGHQW NHHS XS Z IW BMRQV XQGHUAMIQG QHZ FRQAHSW DQG GHYH®RS
1P SRUBQVWWNGY WDWHWAKH | RXQGDWRQ | RUWHUI XWXUH

0 MQI VAKRROFDQ GDG VR JDSVIQ BDLQIQ) P DNQJ IMKDUGHUI RUMXGHQW VR FDWK XS DQG | HHOFRQI LGHQW
S&ROMMONDMAQGDQRH DOR VXSSRUV JRRG KDEIW @NH SXQRMDON DQG UHVSRQUELMW Z KIFK DUH YDOXXDE®!
EH RQG WH FOVRRP

$WRXUVFKRROZ HHQFRXWDIH HYHY XGHQWIR DWAQG LHIX@UD DQG RQWP H 7RIHWHU Z H FDQ FUHDWD
VXSSRUAYH GDUOIQ) HQYILRQP HOWZ KHUH HYHUY XGHQWKDV WH FKDQPH VR WUYH

© HOGRQH HYHY RQH / HW NHHS WY J UHDWDWHQGDQRH JRIQI VR WH HQG RI WH\ HDU

0 IFKH@JR 3XEQ@F 6 FKRRO 5\ULH 6W PLFKHODJR S VFKRRO#GH)



+ROLGD\ $FWLYLWLHV
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7R FHOHEUDWH WKH HQG RI 7THUP ZH ZLOO RQFH DJDLQ EH KRC
7KLY HYHQW zZDV KHOG ODVW \HDU DIWHU PLVVLEDOURK MK HRVUF
\HDUV

7TKH VWXGHQWYV LQ <HDUV KDG GLVFRYHUHG WKDW LQ 0L
VRFLDO HYHQW DQG RYHU SHRSOH DWWHQGHG DQG GHFLGHG
*HW UHDG\ IRU D IXQ ILOOHG DIWHUQRRQ ZLWK GLIITHUHQW QRY|
&RPPXQLW\ VSLULW

'DWHULGD\ 6HSWHPEHU

7LPH SP WR SP 5DFHV ZLOO FRPPHQFH DW SP

'KDW WR %ULQJ
$ SDFNHG SLFQLF OXQFK WR VKDUH ZLWK IDPLO\ DQG IUL
$ SLFQLF UXJ RU FKDLU WR VLW RQ
+DW DQG VXQVFUHHQ

30HDVH FRPH DORQJ DQG MRLQ XV IRU WKH DIWHUQRRQ

. H " DWVIRU7HWP

= O0RQ 6HSW $63-5( YIMW
— : HG 7KXW DQG)W 6HSW
. 1OG\ 2 UHQMRQ
- YW B6HSWSWHPE® DP
3IFQF5DFHV ~ SP

/DW D Rl 7HP $ ELJ WDQN\ RX VR 0 W+ RRN' DYIHV

- 7XHV 2RAREHU IIlUAW D RI 7HP  IRUB\MGHQW IRUIAXY 1QTRUO IW* DARHV WLV WAP
: HKDYH DORYHG KDYIQJ \ RX Z IW XV
DQG RN |RWZ DUG VR KDYIQJ \ RX Z IW XV
IRUP RUH FDVXDOGD VQH VWMUP
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