
 ��������� 

���'HFHPEHU����� 
(GLWLRQ������ 

 

)URP�WKH�+HDGWHDFKHU 

'HDU�3DUHQWV�DQG�&DUHUV 

 

,W� ZRXOG� DSSHDU� WKDW� &RYLG�� WKURXJK� WKH�

QHZ� YDULDQW�� 2PLFURQ�� LV� EDFN�� � 7KLV�

LV XQZHOFRPH QHZV� DQG� WKH VFKRRO LV�

QRZ LQ� WKH�SURFHVV�RI�EUDFLQJ LWVHOI� IRU� WKH�

ZRUVW SRVVLEOH�QHZV���:H�ZDQW�WR�EH�UHDG\�

WR SURYLGH D� UHOLDEOH� DQG� UHJXODU� RQOLQH�

FXUULFXOXP�IRU�VWXGHQWV��LQ�WKH�HYHQWXDOLW\�RI�

DQ� HQIRUFHG� HQFORVXUH�� � ,Q� WKH� PHDQWLPH��

PD\� ,� XUJH� \RX� WR H[WHQVLYHO\� XVH ODWHUDO�

IORZ� WHVWV� �/)7�� VR� WKDW� DQ\ VWXGHQWV�

WHVWLQJ� SRVLWLYH� FDQ� EH� NHSW� DW� KRPH� WR�

SURWHFW�RWKHUV�DW�VFKRRO� �7KH\�VKRXOG�RQO\�

UHWXUQ�LI�D�3&5�WHVW�LV�QHJDWLYH� � 

 

$W� WKH� PRPHQW� VFKRRO ZLOO� FRQWLQXH� XQWLO�

QH[W� 7XHVGD\� DQG� ,� ZRXOG�� RQ� EHKDOI� RI�

HYHU\RQH�DW�WKH�VFKRRO� OLNH WR�WKDQN�\RX�DOO�

IRU� \RXU� IDQWDVWLF� VXSSRUW DQG� ZLVK� \RX� D�

JUHDW�KROLGD\�DQG�EHVW�ZLVKHV� IRU�D�KDSS\�

1HZ�<HDU�  

 

:DUP�UHJDUGV 

0DUW\Q�+HQVRQ 

 
 

 

 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

� 

 

 

6FKRRO�+LVWRU\�8QYHLOHG 

$OWKRXJK� WKH� VFKRRO� KDG� DOUHDG\� EHHQ� RSHQ� IRU� D�

\HDU�� LQ� ������ /HVOLH� 5RVH�� WKH� ILUVW� +HDGWHDFKHU��

ZURWH� WR�7KH�1REHO� ,QVWLWXWH�DVNLQJ� WKDW� WKH�VFKRRO�

EH� JUDQWHG� SHUPLVVLRQ� WR� EH� FDOOHG� 7KH� 1REHO�

6FKRRO� 
 

7KH� 1REHO� ,QVWLWXWH� FRQVLGHUHG� WKLV� UHTXHVW� DQG�

UHSOLHG�WKDW� WKH�VFKRRO�FRXOG�� LQ�IDFW�� WDNH� LWV�QDPH�

DQG�LWV�YDOXHV� 
 

2Q� 0RQGD\� ��� 'HFHPEHU�� 0U� +HQVRQ� ZHOFRPHG�

WKH�FKLOGUHQ�DQG�D�JUDQGFKLOG�RI�/HVOLH�5RVH�WR�MRLQ�

KLP�LQ�FHOHEUDWLQJ�WKH�VFKRRO¶V�KHULWDJH��� 

 

 

 

 

 

 

 

 

 

7KH� FRUUHVSRQGHQFH� EHWZHHQ� WKH� VFKRRO� DQG� 7KH�

1REHO�,QVWLWXWH�ZHUH�FHUHPRQLRXVO\�XQYHLOHG�E\�WKH�

IDPLO\�� DQG� WKH� PRXQWHG� OHWWHUV�� SUHVHQWHG� LQ� D�

KDQGVRPH� IUDPH�� QRZ� KDQJ� LQ� WKH� UHFHSWLRQ� DUHD�

IRU�DOO�WR�VHH� 

 

 

 

 

 

 

 

 

 

7KH� IDPLO\�� ZKR� DUH� DOO� IRUPHU� 1REHOLDQV�

WKHPVHOYHV��ZHUH�WDNHQ�RQ�D�WRXU�RI�RXU�ORYHO\�

QHZ� VFKRRO� E\� VL[WK� IRUPHUV�� 'HQQL� 'DYLHV�

DQG� *UDFH� (OOLRWW�� DQG� WKH\� DOVR� YLVLWHG� WKH�

5RVH�*DUGHQ��ZKLFK�WKH\�VSRQVRU��� 

 

0U� +HQVRQ� VDLG�� ³:H� DUH� YHU\� SOHDVHG� WKDW�

WZR� IXUWKHU� JHQHUDWLRQV� RI� WKH� 5RVH� IDPLO\�

FRXOG�FHOHEUDWH�ZLWK�XV�LQ�WKLV�ZD\��SDUWLFXODUO\�

LQ�WKH�FRQWH[W�RI�WKH�VFKRRO¶V���WK�\HDU�´ 

 

 

 

 

 

 

 

 

 

 

 

 

 

0U�%DUU\�%XUQLQJKDP 

1REHOQHWZRUN#QREHO�KHUWV�VFK�XN 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 
/XFDV�)RXQWDLQ�-�.DUDWH�%ODFN�%HOW 

 

 

 

 

 

 

 

 

 

 

 

2I�FRXUVH��LI�DQ\�VWXGHQWV�DUH�NHHQ�WR�ILQG�RXW�PRUH�

DERXW� NDUDWH�� SOHDVH� DVN� /XFDV� DQG� FKHFN� RXW� WKH�

(6.$� 6WHYHQDJH� .DUDWH� �6WHYHQDJH� /HLVXUH�

&HQWUH��ZHEVLWH�DQG�)DFHERRN�SDJHV� �)LUVW� OHVVRQ�

LV�DEVROXWHO\�IUHH��+WWSV���6WHYHQDJHNDUDWH�FR�XN� 

KWWSV���ZZZ�IDFHERRN�FRP�VWHYHQDJHNDUDWH 

$IWHU� �� \HDUV� RI� KDUG� ZRUN� DQG� GHGLFDWLRQ��

/XFDV� )RXQWDLQ� SDVVHG� KLV� 6KRGDQ� *UDGLQJ�

��VW� 'DQ�� ZLWK� WKH� (QJOLVK� 6KRWRNDQ� .DUDWH�

$VVRFLDWLRQ� �(6.$�� DQG� LV� QRZ� DQ� RIILFLDO�

%ODFN� %HOW� LQ� 6KRWRNDQ� .DUDWH� �OLVWHG� RQ� WKH�

(6.$� %ODFN� %HOW� 5HJLVWHU�� 
 

1RW� RQO\� GLG� WKLV� UHTXLUH� SK\VLFDO� WUDLQLQJ�� ���

.\X� *UDGLQJV� �GLIIHUHQW� EHOW� DVVHVVPHQWV��� D�

'DQ� JUDGLQJ� LQ� IURQW� RI� �� VHQLRU� (6.$�

LQVWUXFWRUV� �RYHU� �� KRXUV� RI� GHPRQVWUDWLQJ�

.DUDWH�DELOLW\�-�EDVLFV��VSDUULQJ�DQG�.DWD���EXW�

DOVR� D� ZULWWHQ� -DSDQHVH� WHUPLQRORJ\� WHVW�� DQ�

RUDO� KLVWRU\� NDUDWH� WHVW� DQG� VXEPLVVLRQ� RI� D�

SHUVRQDO� NDUDWH� KLVWRU\� �.DUDWH� &9��  
 

:HOO� GRQH� /XFDV�� \RX� KDYH� VKRZQ� WUXH�

1REHOLDQ� TXDOLWLHV� LQ� WKLV� IDQWDVWLF�

DFKLHYHPHQW� DQG� ZH� ZDWFK� ZLWK� LQWHUHVW�

UHJDUGLQJ� \RXU� QH[W� DFFRODGH� 

)ROORZLQJ� RQ� IURP� WKHLU� UHFHQW� PRFNV�� DQG� VLQFH� ZH�

ZHUH� UHFDSSLQJ� UHVHDUFK�PHWKRGV�EHIRUH�PRYLQJ�RQ� WR�

WKH� ILQDO� WRSLF� RI� WKH� \HDU�� ZH� ZDQWHG� WR� JLYH� ��$\�

6RFLRORJ\� VWXGHQWV� WKH� RSSRUWXQLW\� WR� VKRZ� RII� WKHLU�

VNLOOV� 

:H�WDVNHG�IRXU�VWXGHQWV�ZLWK�FUHDWLQJ�D�UHYLVLRQ� OHVVRQ�

WKDW�WKH\�ZRXOG�SUHVHQW�WR�WKH�FODVV��7KH�UXOHV�ZHUH�WKDW�

LW�QHHGHG�WR�IHDWXUH�D�µ'R�1RZ¶�WDVN��VHYHUDO�NQRZOHGJH�

UHWULHYDO� WDVNV� DQG� D� IXQ� SOHQDU\� WR� FKHFN� RYHUDOO�

NQRZOHGJH�DW�WKH�HQG� 

7KH� ODGLHV� FUHDWHG� DQ� DPD]LQJ� OHVVRQ� XVLQJ� D� ZLGH�

YDULHW\� RI� ZRUN� VKHHWV� ZKLFK� WKH\� ZHQW� DURXQG� DQG�

PDUNHG��MXVW�OLNH�WKH�VWDII�ZLWKLQ�WKH�(66�GHSDUWPHQW��7R�

ILQLVK�� WKH� FODVV�ZDV� VSOLW� LQWR� WZR� DQG� FRPSHWHG� RQ� D�

JDPH�RI�%ORFNEXVWHUV�WR�VHH�ZKR�WKH�XOWLPDWH�FKDPSLRQ�

RI�5HVHDUFK�0HWKRGV�ZDV� 

7KDQN� \RX� WR� 6XQQ\� (YDQV� /D� 3RUWH�� -HQKLHO� %DVD��

'\DQL� 7HKXUD-1HVVD� DQG� &KDUORWWH� 7HOIHU� IRU� WKHLU�

DPD]LQJ�ZRUN� 

0LVV�&KORH�/LVWHU�	�0LVV�5DFKHO�*UHJRU\ 

<HDU����6RFLRORJ\�([SHUWV 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

3URGXFW�'HVLJQ�9LVLW�WR�,.($ )XUWKHU� WR� WKLV�� DUULYLQJ� LQ� WKH� VWRUH�� D� FOHDU�

YLHZ� WR� WKH� VHFRQG� IORRU� DOORZHG� WKH� VKRS� WR�

IHHO�PRUH�RSHQ�DQG�ZHOFRPLQJ�� �$OORZLQJ� WKH�

FXVWRPHU�WR�ORRN�DW�WKH�GHVLJQV�DERYH�PHDQV�

WKH\� DUH� RQ� GLVSOD\� ULJKW� DV� \RX� ZDON� LQ��

HVSHFLDOO\� WKH� JUDQGHU� OLJKWV� VXFK� DV� WKH�

FKDQGHOLHUV��ZKLFK�GUDZV� WKH�FXVWRPHUV� LQ� WR�

EX\�WKHP���� 

-RH�%DNHU�-���5., 

,�IRXQG�WKH�WULS�WR�,.($�DPD]LQJ�DQG�LQVSLULQJ��

,� ZDV� DEOH� WR� VHH� QHZ� DQG� TXLWH� PRGHUQ�

GHVLJQV��5RRPV�ZHUH�VW\OHG�WR�PRGHO�GLIIHUHQW�

ORRNV��DQG�LW�PDGH�PH�IHHO�OLNH�UHGHVLJQLQJ�P\�

RZQ� URRP� WR� DFKLHYH� VRPHWKLQJ� VLPLODU�� � ,W�

FHUWDLQO\� SURYLGHV� SOHQW\� RI� LQWHULRU� GHVLJQ�

LGHDV��,�KDYH�QHYHU�EHHQ�WR�,.($�EHIRUH��EXW�,�

IRXQG�P\�ILUVW�YLVLW�IDVFLQDWLQJ�� 

,� OLNHG�5HILQHG�/LJKWLQJ�EHFDXVH�RI� WKH� VKHHU�

UDQJH� DQG� YDULHW\� RI� VW\OHV�� DQG� KRZ� WKH\�

FRPSDUHG� ROG-VW\OH� OLJKWLQJ� WR� WKH� PRGHUQ�

GHVLJQV�� ,� ZDV� DEOH� WR� YLVXDOLVH� DQG� WKLQN� RI�

QHZ� GHVLJQV� RU� KRZ� ,� PLJKW� PDNH�

LPSURYHPHQWV�WR�DQ�H[LVWLQJ�GHVLJQ�� 

0DVURRU�%DGDU�$VDG�-���.01 

 

 
2Q� �� 'HFHPEHU�� WR� IXUWKHU� LQIOXHQFH� DQ\� IXWXUH�

GHVLJQV�WKURXJK�WKH�PLQL�SURMHFWV�RU�WKH�<HDU����QRQ-

H[DP� DVVHVVPHQW�� RXU� FODVV� WUDYHOOHG� WR� ,NHD� DQG�

5HILQHG� /LJKWLQJ� LQ� 0LOWRQ� .H\QHV�� ([SORULQJ� WKH�

GLIIHUHQW� GHVLJQ� SRVVLELOLWLHV� WKDW� ZHUH� GLVSOD\HG� LQ�

ERWK� VKRSV�� DOORZHG� PH� WR� XQGHUVWDQG� KRZ� WKH\�

LQIOXHQFHG� WKH� FXVWRPHU�� WKHLU� DSSHDO� DQG� WKHLU�

PDQXIDFWXUH� 

7KH�ILUVW�SDUW�RI�WKH�WULS�LQYROYHG�YLVLWLQJ�,.($��ZDONLQJ�

DURXQG�WKH�VKRZURRP�DUHDV��7KH�VKRS�LV�ODLG�RXW�DV�LI�

LW� LV� D� FXVWRPHU¶V� KRXVH�� DQG� \RX� DUH� GLUHFWHG� E\�

DUURZV�RQ�WKH�IORRU��ZKLFK�LV�D�VLPSOH�ZD\�WR�GLUHFW�WKH�

FXVWRPHUV� LQWR� RWKHU� SDUWV� RI� WKH� VKRS�� 7KHVH�DUHDV�

ZHUH� ILOOHG� ZLWK� KRXVHKROG� VFHQHV� GLVSOD\LQJ� WKH�

SURGXFWV� LQ� GLIIHUHQW� VFHQDULRV�� )RU� H[DPSOH�� WKHUH�

ZHUH� PXOWLSOH� NLWFKHQ� GLVSOD\V� ZLWK� DOO� WKH� SURGXFWV�

EHLQJ� SXUFKDVDEOH� ZLWKLQ� WKH� VKRS�� 7KHVH� GLVSOD\V�

ZHUH� DOO� FOXVWHUHG� LQ� VLPLODU� DUHDV� ZKLFK� PDGH� WKH�

FXVWRPHU�H[SHULHQFH�HDVLHU��)XUWKHU�WR�WKLV��VKRUWFXWV�

ZHUH� VWUDWHJLFDOO\� SXW� EHWZHHQ� GLIIHUHQW� DUHDV� ZKLFK�

DOORZV� WKH� FXVWRPHU� WR� WUDYHO� EHWZHHQ� SRLQWV��

+RZHYHU��GXH�WR�WKH�WZLVWLQJ�QDWXUH�RI�WKH�SDWKZD\V�LQ�

WKH�VWRUH�� WKH�FXVWRPHU� LV�PRUH� OLNHO\� WR� IROORZ� WKHVH�

DV�WKH\�ZDQW�WR�NQRZ�ZKDW�LV�DURXQG�WKH�FRUQHU� 

 

 

 

 

 

 

 

7KH�ILQDO�SDUW�RI�WKH�WULS�ZDV�WR�YLVLW�D�VKRS�ZKLFK�VHOOV�

XQLTXH� OLJKWLQJ� DUUDQJHPHQWV�� 7KH� VKRS� FDWHUV� IRU�

ERWK� FRVW� HIIHFWLYH� VROXWLRQV� WR� D� PRUH� H[SHQVLYH�

FOLHQW�EDVH��$V�LW¶V�MXVW�D�VPDOO�VWRUH�RI�RQO\�WZR�IORRUV��

DOO� OLJKWLQJ� LV� FORVHO\� GLVSOD\HG� DQG�� IRU� DGGHG�

FXVWRPHU� FRQYHQLHQFH�� WKH\� DUH� DOO� GLVSOD\HG� LQ�

FOXVWHUV�ZLWK�VLPLODU� IXQFWLRQV��VXFK�DV�EDWKURRP�DQG�

JDUGHQ�OLJKWV��DOO�SURGXFWV�DUH�HDV\�WR�JHW�WR�� 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 3URGXFW�'HVLJQ�9LVLW�WR�,.($ 
,.($� LV� D� YHU\� VXFFHVVIXO� VXSHUVWRUH� WKDW� LV�

IDPRXV�IRU�LWV�LQH[SHQVLYH DQG�ORJLFDO�IXUQLWXUH�

GHVLJQV�� DQG� IODW� SDFNV�� ,Q� WKH� VWRUH� LW¶V�

VWUDWHJLFDOO\ ODLG�RXW�LQ�D�VKRZURRP�PDQQHU�VR�

FXVWRPHUV� FDQ� EH� LQYROYHG�� LQ� D� PXOWL-

VHQVRU\ ZD\�� LQ� WKH� SURGXFWV� DYDLODEOH�� 7KH�

VWRUH� LV� HDV\� WR� QDYLJDWH� ZLWK DUURZV� RQ� WKH�

IORRU��OHDGLQJ�\RXU�WKURXJK�  

7KURXJKRXW� WKH� VWRUH� PDQ\� GLIIHUHQW� GHVLJQ�

PRYHPHQWV� DQG� DHVWKHWLFV DUH� VKRZQ� ZLWK�

HDFK� VKRZURRP� VKRZLQJ� FRPSOHWHO\� GLIIHUHQW�

VW\OHV WKDW� DSSHDO� WR� GLIIHUHQW� FXVWRPHUV�� ,Q�

HDFK� VKRZURRP� WKHUH� LV� PRGHUQ ,NHD�

WHFKQRORJ\� DV� ZHOO� DV� VPDOO� DFFHQWV��

(YHU\WKLQJ�RQ�GLVSOD\�LV DYDLODEOH�WR�EX\�LQ�WKH�

VKRS�PDNLQJ� LW� DQ� HDV\� VKRSSLQJ� H[SHULHQFH�

DQG HQFRXUDJHV�WKH�FXVWRPHUV�WR�EX\�PRUH�� 

 

2OLYLD�%HQVRQ�-���.01 

 

 

 
:KHQ� ZH� ZHQW� WR� ,.($�� ,� HQMR\HG� VHHLQJ� WKH� URRP�

OD\RXWV�DQG�KRZ� WKH�VDPH�SURGXFWV�ZHUH�VRPHWLPHV�

UHSXUSRVHG� RYHU� PXOWLSOH� URRPV� DQG� VW\OHV�� VXEWO\�

GLVSOD\LQJ� WKH� VLPSOLFLW\� DQG� UHXVDELOLW\� RI� WKHLU�

SURGXFWV�� 6LQFH� WKH� ILUVW� KDOI� RI� ,.($� ZDV� GHVLJQHG�

ZLWK�WKHVH�URRPV�LW�PDGH�WKH�H[SHULHQFH�RI� WKH�VWRUH�

IHHO� PXFK� PRUH� ZHOFRPLQJ�� DV� RSSRVHG� WR� ZDONLQJ�

LQWR�D�ZDUHKRXVH�IXOO�RI�EURZQ�ER[HV� 

5HILQHG� OLJKWLQJ�ZDV� LQWHUHVWLQJ�DV� ,�JRW� WR�VHH�PDQ\�

VSHFLDOLVHG��EHVSRNH�KLJK�HQG�SURGXFWV�WKDW�,�PD\�QRW�

KDYH�VHHQ�RWKHUZLVH� 

2OLYHU�-RQHV�-���5., 

 

7KLV� WULS� ZDV� D� JUHDW� LQVLJKW� LQWR� FOHYHU� PDUNHWLQJ�

XVHG�E\� ,NHD�� ,W�ZDV� DOVR� D� JRRG� LQVSLUDWLRQ� RQ� KRZ�

VLPSOH�DQG�FRVW�HIIHFWLYH�SURGXFWV�FDQ�EH�HOHYDWHG�E\�

WKHLU�VXUURXQGLQJV�DQG�JRRG�GHFRUDWLRQ���� 

 

'HDQ�9DXJKDQ�-���5., 

 

 

 

 

 
 

 

 

 

 

 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

� 

 

 

6L[WK�)RUP�,FH�6NDWLQJ�5HZDUGV�
2Q�:HGQHVGD\����'HFHPEHU��1REHO�6FKRRO�6L[WK�

)RUP�ZHQW�RXW�RI�VFKRRO� IRU� WKH�DIWHUQRRQ�WR�HQMR\�

WKHLU�ILUVW�UHZDUGV�WULS�IRU�RYHU�WZR�\HDUV��:LWK�WKUHH�

FRDFKHV� DQG� D� PLQLEXV� DQG� ���� VWXGHQWV� WKH�

DWPRVSKHUH� ZDV� VR� H[FLWLQJ�� &KULVWPDV� KDWV� DQG�

MXPSHUV�ZHUH�RQ��DQG�HYHU\RQH�ZDV�UHDG\�WR�KDYH�

VRPH�IXQ� 

7KH� YHQXH� ZDV� 3DUNHU¶V� 3LHFH� LQ� &DPEULGJH��

ZKLFK��DV�ZHOO�DV�WKH�LFH�VNDWLQJ��LQFOXGHG�IXQ�ULGHV�

DQG�SOHQW\�RI�IRRG�� 

$IWHU� JHWWLQJ� HYHU\RQH� NLWWHG� XS� ZLWK� LFH� VNDWLQJ�

ERRWV��WKH�LFH�ZDV�IXOO�RI�1REHO�VWXGHQWV�KDQJLQJ�RQ�

IRU�GHDU� OLIH� WR� WKH�VLGH�RI� WKH� ULQN�EHFDXVH�� IRU�VR�

PDQ\�� WKLV�ZDV�WKHLU� ILUVW� WLPH�VNDWLQJ��6ORZO\�� WKH\�

DOO�EHFDPH�PRUH�FRQILGHQW��KHOSHG�HDFK�RWKHU�DQG�

WKHQ�EORVVRPHG�LQWR�LFH�VNDWHUV��:H�KDYH�VR�PDQ\�

ZRQGHUIXO�SKRWRV�WR�VKDUH�ZLWK�WKH�VWXGHQWV��ZKLFK�,�

DP� VXUH� ,� ZLOO� EH� XVLQJ� LQ� WKHLU� OHDYHUV¶� DVVHPEO\�

QH[W�\HDU� 

 

$W� WKH� HQG� RI� WKH� LFH�

VNDWLQJ� VHVVLRQ�� ZLWK� D�

IHZ� ZHW� ERWWRPV�� WKH� VWXGHQWV� PRYHG� RQWR� IRRG��

ZKLFK�FOHDUO\�LV�D�YHU\�LPSRUWDQW�SDUW�RI�WKH�GD\�IRU�

WHHQDJHUV��,W�ZDV�ZRQGHUIXO�WR�VLW�RXWVLGH��FRDWV�RQ�

DQG�MXVW�OHW�WKH�VWXGHQWV�UHOD[�ZLWK�IULHQGV��7KHQ��WR�

P\�DPD]HPHQW�� DIWHU� D� EXUJHU�� FKLSV�DQG�D� FUHSH�

WKH\�ZHUH�XS�RQ�WKH�IXQ�ULGHV�DQG�ORRNLQJ�D�ELW�SDOH�

ZKHQ�WKH\�ODQGHG�� 

 

 

 

 
 

2XU�WLPH�DW�WKH�:LQWHU�:RQGHUODQG�ZDV�ILQDOO\�

XS�� DQG� ZH� OHIW� WR� UHWXUQ� WR� 1REHO�� $OO� WKH�

VWXGHQWV�ZHUH�VXFK�D�FUHGLW�WR�WKH�VFKRRO��WKH\�

EHKDYHG�H[FHSWLRQDOO\�ZHOO�DQG�MXVW�VKRZHG�XV�

KRZ� LPSRUWDQW� WKHVH� UHZDUGV� DUH�� � ,W� ZDV�

ORYHO\� WR�VHH�DOO� WKH�VWXGHQWV�KDYLQJ�VR�PXFK�

IXQ�� SDUWLFXODUO\� DIWHU� VXFK� D� FKDOOHQJLQJ�

FRXSOH�RI�\HDUV�� 

$� ELJ� WKDQN� \RX� WR� DOO� WKH� VWDII� ZKR�

DFFRPSDQLHG� WKH� VWXGHQWV� RQ� WKH� WULS� DQG� D�

YHU\� VSHFLDO� WKDQN� \RX� WR� 0UV� 6SHLUV�� 0UV�

'DYLHV� DQG� 0UV� &DUWHU� IRU� WKH� KRXUV� RI�

SDSHUZRUN� WKDW� QHHGHG� WR� EH� FRPSOHWHG� WR�

KHOS�PDNH�WKLV�WULS�KDSSHQ�� 

:H� NQRZ� WKDW� WKH� 6L[WK� )RUP� VWXGHQWV� ZLOO�

FRQWLQXH� WR� ZRUN� KDUG� QH[W� WHUP�� VR� ZH� DUH�

DOUHDG\� FRPLQJ� XS� ZLWK� VXJJHVWLRQV� IRU� WKH�

QH[W�UHZDUGV�WULS 

,W� MXVW� OHDYHV�PH� WR�VD\�D�0HUU\�&KULVWPDV� WR�

DOO� RI� <HDU� ��� DQG�ZH� ORRN� IRUZDUG� WR� VHHLQJ�

\RX� DOO� EDFN� QH[W� \HDU� ZLWKRXW� VR� PDQ\�

EUXLVHV� 

0UV�-DFNLH�6DYLOOH 

+HDG�RI�<HDU����� 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 1REHO�&HOHEUDWHV�6XFFHVV�-�<HDU��� 
 

 

2Q� 7XHVGD\� ��� 'HFHPEHU�� ZH� KHOG� D�

FHOHEUDWLRQ�DVVHPEO\�IRU�<���VWXGHQWV���(DFK�

IRUP� WXWRU�ZDV�DVNHG� WR�QRPLQDWH� WKHLU� µVWDU¶�

VWXGHQWV� IRU� WKLV� WHUP��DQG� WKLV� LV�ZKDW�HDFK�

IRUP�WXWRU�VDLG� 
 

��1&7 

'RUD� 2IRULZDD� -�IRU�DOZD\V�ZRUNLQJ�VR�KDUG�

DQG�GRLQJ�DQ�H[FHOOHQW� MRE�RQ� WKH� WLOOV� LQ� WKH�

FDQWHHQ�� � ,¶YH� VHHQ� KHU� ZKHQ� ,¶YH� EHHQ� RQ�

GXW\� DQG� VKH� LV� DOZD\V� VR� SROLWH� WR� WKH�

\RXQJHU�VWXGHQWV� 

0DVRQ�%HWWOHV� -�IRU�VHWWOLQJ�LQ�VHDPOHVVO\�WR�

1REHO�� LW¶V� DV� LI� KH� KDV� EHHQ� KHUH� IURP� WKH�

EHJLQQLQJ���+H�LV�SROLWH�DQG�ZRUNV�KDUG� 
 

��%/. 

$PEU\� *DPH-:ULJKW� -� IRU�YROXQWHHULQJ�DQG�

FUHDWLQJ� WKH� 556� SRVWHU� IRU� WKH� IRUP�

QRWLFHERDUG 

-HQQD� /HZDQ� -� IRU� EHLQJ� VR� SRVLWLYH�� IURP�

WKH�VWDUW�RI�WHUP��VKH�KDV�MXVW�JRW�WKLQJV�GRQH�

ZKHQ�DVNHG��ZLWKRXW�SUHYDULFDWLRQ�RU�WKH�XVH�

RI�GLYHUVLRQDU\�WDFWLFV� 

&KDUOLH�*URRPEULGJH� -�IRU�EHLQJ�VR�HIILFLHQW�

LQ�DOO� WKDW�KH�GRHV�DQG� IRU�NHHSLQJ�RQ� WRS�RI�

DOO�KLV�HPDLO�UHTXHVWV� 
 

��666 

.DWLH� 1DVK� -� IRU� FRPPLWPHQW� DQG�

HQWKXVLDVP�LQ�DOO�WKDW�VKH�XQGHUWDNHV��LQ�DQG�

RXW�RI�VFKRRO��-�DQ�H[HPSODU\�1REHOLDQ�LQ�WKH�

PDNLQJ� 

'DQLHO� *UHHQ� -� IRU� KLV� SROLWH� DQG� FKHHU\�

GHPHDQRXU�DQG�ZLOOLQJQHVV�WR�JHW�LQYROYHG�WR�

KHOS�RWKHUV� 

 

��.01 

7HGG\�6DQGHUVRQ�-�KDV�HPEUDFHG�WKH�
RSSRUWXQLWLHV�WKDW�VL[WK�IRUP�KDV�RIIHUHG�KLP�
DQG�LV�DQ�H[FHOOHQW�TXL]PDVWHU 

-RVK�5XWKHUIRUG�-�IRU�KLV�H[FHOOHQW�ZRUN�
PHQWRULQJ�D�<��VWXGHQW�DQG�IRU�EHLQJ�D�SRVLWLYH�
PHPEHU�RI�WKH�IRUP� 
 

���$03 

(OOD�:KLWZRUWK�DQG�&DOOXP�+RGJVRQ�-�KDYH�
ERWK�GRQH�ORDGV�DQG�WKH\�DUH�VXFK�ORYHO\��SROLWH�
VWXGHQWV���7KH\�KDYH�PDGH�D�YHU\�JRRG�VWDUW�
DQG�JLYHQ�VR�PXFK�EDFN�DOUHDG\�� 
 

��5., 

/XF\�%DQNV�-�IRU�EHLQJ�WHDP�OHDGHU�IRU�WKH�
SUHIHFWV 

'DPLVL�2ORQL\R�DQG�$EGXOODK�2PLVRUH�-�IRU�
WKH�DVVHPEO\ 
 

��*%( 

$PHOLD� /XQG� DQG� 'DXG� ,PUDQ� -� IRU� WKHLU�

IDQWDVWLF�HIIRUW�DQG�FRPPLWPHQW�WR�YROXQWHHULQJ� 

 
 

+HDG�RI�<HDU�$ZDUG 

3DUULV�0LWFKHOO�-�IRU�FRQWLQXRXVO\�EHLQJ�VHHQ�
DURXQG�WKH�VFKRRO��ZRUNLQJ�VR�KDUG��IRU�KHU�
FRPPLWPHQW�WR�KHU�VWXGLHV�DQG�IRU�DOO�WKH�
IDQWDVWLF�FRPPHQWV�IURP�WKH�VWDII�ZKR�WHDFK�
KHU� 

 

$�YHU\�ZHOO�GRQH�WR�DOO�RI�WKHVH�VWXGHQWV�ZKR�
UHFHLYHG�UHFRJQLWLRQ�IRU�WKHLU�HQGHDYRXUV���<RX�
KDYH�DOO�PDGH�DQ�H[FHOOHQW�VWDUW�WR�VL[WK�IRUP�
OLIH���.HHS�XS�WKH�JRRG�ZRUN� 

 

0UV�-DFNLH�6DYLOOH 

+HDG�RI�<HDU��� 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

0%'$�*OLGHU�&KDOOHQJH 

 
2Q� )ULGD\� �� 'HFHPEHU�� ZLWK� VHYHQ� WHDP�

PDWHV� IURP� \HDUV� ��� DQG� ���� ,� DWWHQGHG� WKH�

0%'$�*OLGHU�&KDOOHQJH�� 

:H� VWDUWHG� WKH� GD\� OHDUQLQJ� WKH� EDVLFV� RI�

JOLGLQJ�� LQFOXGLQJ� WKH� YDULRXV� IRUFHV� DQG� KRZ�

WKH�VKDSH�RI�RXU�JOLGHU�FRXOG�DIIHFW� WKHP��:H�

WKHQ�KDG�D�WRXU�RI�WKH�5$)�0XVHXP�WR�ORRN�DW�

ROG� DQG� QHZ� SODQHV� WR� JLYH� XV� LQVSLUDWLRQ� IRU�

RXU�RZQ�JOLGHUV��EHIRUH�EHLQJ�SXW�LQWR�WHDPV�� 

:H� ZHUH� VHW� WKH� FKDOOHQJH� RI� GHVLJQLQJ��

PDNLQJ� DQG� ILQDQFLQJ� D� JOLGHU� WKDW� FRXOG� IO\�

RYHU�D�PDS�DQG�VFRUH�SRLQWV��:H�LVVXHG�MREV�

WR�HDFK�SHUVRQ�� VR�HYHU\RQH�NQHZ�ZKDW� WKH\�

ZHUH�GRLQJ��DQG�WKHQ�ZH�JRW�VWDUWHG�� 

7KURXJKRXW� WKH� GD\�� WKHUH� ZHUH� PDQ\�

µLQWHOOLJHQFH¶�EULHILQJV��DWWHQGHG�E\�RQH�SHUVRQ�

IURP�HDFK� WHDP�� WR� JHW� LQIRUPDWLRQ� DERXW� WKH�

PDS�DQG�KRZ�WR�VFRUH�SRLQWV�� 

7KHUH�ZHUH�PDQ\�WLPHV�ZH�KDG�WR�SUHVHQW�RXU�

LGHDV� WR�D�SDQHO�DQG�DQVZHU�TXHVWLRQV�DERXW�

WKH� RULJLQV� DQG� UHDVRQV� IRU� RXU� GHVLJQV�� DQG�

RXU� JOLGHU� DOVR� KDG� WR� SDVV� D� IOLJKW� WHVW��

2YHUDOO�� RXU� WHDP� ZRQ� WKH� DZDUG� IRU� EHVW�

SUHVHQWDWLRQ��DQG�LW�ZDV�D�JUHDW�GD\� ��� 

5HEHFFD�.DSSOHU�-���-+6 

 
+DYLQJ� PLVVHG� RXW� RQ� WKH� RSSRUWXQLW\� WR� DWWHQG� WKLV�

HYHQW� ODVW�\HDU�GXH�WR�&RYLG�� ,� OHDSW�DW� WKH�FKDQFH�RI�

WDNLQJ� WZR� WHDPV�RI�JLUOV��RQH� IURP�<HDU����DQG�RQH�

IURP� <HDU� ���� WR� WKH� 0%'$� *OLGHU� &KDOOHQJH� RQ� ��

'HFHPEHU��7KH�HYHQW�FDQ�RIWHQ�EH�YHU\�PDOH-RULHQWHG�

DQG�� IRU� WKDW� UHDVRQ�� ,� HQWHUHG� WZR� WHDPV� RI� JLUOV�

VWXG\LQJ�*&6(�'HVLJQ�DQG�7HFKQRORJ\��WR�FKDOOHQJH�

WKDW�VWHUHRW\SLFDO�YLHZ� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH� HYHQW� LV� KHOG� LQ� WKH� SUHVWLJLRXV� 5$)� +HQGRQ�

0XVHXP�DQG� VWXGHQWV� JHW� WKH� RSSRUWXQLW\� WR� H[SORUH�

WKH�PXVHXP� IRU� LQVSLUDWLRQ� DQG� LGHDV� WR� LQFRUSRUDWH�

LQWR�WKHLU�JOLGHU�GHVLJQ�ODWHU�LQ�WKH�GD\� 

(DFK� WHDP�ZDV�DVVLJQHG�D�67(0�$PEDVVDGRU��ZKR�

DUH� DOO� 0%'$� JUDGXDWHV� RU� DSSUHQWLFHV�� WR� PHQWRU�

WKHP�WKURXJKRXW�WKH�GD\�� 
 

'XULQJ� WKH�PRUQLQJ�� WKH� VWXGHQWV� OLVWHQHG� WR� OHFWXUHV�

RQ�WKH�EDVLFV�RI�IOLJKW�DQG�GLVFXVVLRQV�DERXW�PDWHULDO�

SURSHUWLHV� DQG� MRLQLQJ� PHWKRGV� DQG�� GXULQJ� WKH�

DIWHUQRRQ�� WKH� VWXGHQWV� GHVLJQHG� DQG� SUHSDUHG� WKHLU�

JOLGHU�VR�WKDW�WKH\�FRXOG�SDUWLFLSDWH�LQ�WKH�FRPSHWLWLRQ�� 
 

,�DP�VR�SURXG�RI�DOO�RI�WKH�\RXQJ�ODGLHV�ZKR�WRRN�SDUW��

WKH\�ZHUH�D�UHDO�FUHGLW�WR�WKHPVHOYHV��WKH�VFKRRO�DQG�

WKHLU�IDPLOLHV��7KH�<HDU����WHDP��FRQVLVWLQJ�RI�6RSKLH�

%ULGJPDQ�� � (OHDQRU�0HWFDOIH�� %HKHHUD� 6LGGLTXH� DQG�

3DLJH� 7DWH�� ZRQ� WKH� FRYHWHG� µLQQRYDWLYH� GHVLJQ¶�

DZDUG��DQG� WKH�<HDU���� WHDP��FRQVLVWLQJ�RI�5HEHFFD�

.DSSOHU�� $PHOLD� /HGJHU�� &DLWOLQ� 3LFNHWW� DQG� .DVH\�

3ULPHWW�� ZRQ� WKH� µEHVW� SUHVHQWDWLRQ¶� DZDUG� ZKHQ�

SLWFKLQJ�WKHLU�GHVLJQ�LGHDV�WR�WKH�MXGJHV��������� 

0U�%RE�/RYHORFN 

+HDG�RI�$'7 



(GLWLRQ������ � 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 0%'$�*OLGHU�&KDOOHQJH 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3UH-FRPSHWLWLRQ�WHVW�IOLJKWV�EHIRUH�IO\LQJ�RYHU�WKH�PDS� 

 

12%(/�6&+22/�3$5(176��67$))�DQG�
&20081,7<�%22.�*5283� 

1H[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�/LEUDU\��
����SP��7XHVGD\����-DQXDU\����� 

��7KH�ERRNV�WR�UHDG�DUH� 

 

 

5HDG�DOO�RU�SDUW�RI�WKH�ERRNV��DQG��GLVFXVV�WKHP�
LQ�D�IULHQGO\�LQIRUPDO�JURXS�� 

 

&RQWDFW��5RVDOLQG�(VVDNKL�� 

�������������RU�HPDLO��

ůŝďƌĂƌǇΛŶŽďĞů͘ŚĞƌƚƐ͘ƐĐŚ͘ƵŬ 

 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&KULVWPDV�%DXEOHV 

 

 

 

'DWHV�IRU�\RXU�'LDU\ 

7XHVGD\����'HFHPEHU�-�(QG�RI�7HUP�-�VFKRRO�FORVHV�DW������SP 

0RQGD\����-DQXDU\������-�6WDUW�RI�VSULQJ�WHUP 

:HGQHVGD\����-DQXDU\�-�<HDU����3DUHQWV¶�&RQVXOWDWLRQ�(YHQLQJ 

:�&����-DQXDU\�XQWLO�)ULGD\���)HEUXDU\�-�<HDU����2SWLRQV�,QWHUYLHZV 

7KURXJKRXW� 1RYHPEHU� DQG� 'HFHPEHU�� <HDU� ��

VWXGHQWV� %HVVLH� %DQNV�� .LHUD� &RUGHUR\�� 0ROO\�

+H\QHPDQQ�� /ROD� /RFNZRRG�� *UDFH� 3LJGRQ��

.LPEHUOH\� 5LFKDUGV�� -HVVLFD� 6KDGZHOO�� +ROOLH�

6PLWK�� DQG� (YD� 6WHSWRH�KDYH� EHHQ� KDQG-PDNLQJ�

EDXEOHV�UHDG\� WR�VHOO�EHIRUH�&KULVWPDV��:H�ZRXOG�

PHHW� DIWHU� VFKRRO� HYHU\� 7KXUVGD\� WR� PDNH� RXU�

EDXEOHV�� DV� ZHOO� DV� DW� EUHDN� DQG� OXQFKWLPHV��:H�

PDGH�WKHVH�EDXEOHV�WR�UDLVH�PRQH\�IRU�FKDULW\�DQG��

WRJHWKHU��ZH�GHFLGHG�RQ�WKH�FKDULW\��0LQG���7KLV�LV�

D�FKDULW\�FORVH�WR�RXU�KHDUWV�DQG�ZKLFK�ZH�DOO� IHHO�

YHU\� VWURQJO\�DERXW��DV� LW�ZRUNV�H[WUHPHO\�KDUG� WR�

SURYLGH�DGYLFH�DQG�VXSSRUW�WR�SHRSOH�ZKR�VWUXJJOH�

ZLWK�WKHLU�PHQWDO�KHDOWK��� 

,�DP�VXUH�\RX�ZRXOG�DJUHH��ZH�DOO�NQRZ�VRPHRQH�

ZH�ORYH�DQG�FDUH�DERXW��ZKR�KDV�VWUXJJOHG�WKURXJK�

GLIILFXOW� WLPHV� DQG�� DV� D� UHVXOW�� VXIIHUHG� ZLWK� WKHLU�

PHQWDO�KHDOWK���,W�LV�VXFK�DQ�LPSRUWDQW�LVVXH�DQG�ZH�

DUH�SURXG� WR�EH�DEOH� WR�KHOS�VXSSRUW� WKLV�DPD]LQJ�

FKDULW\��� 

:H�KDYH�DOO�UHDOO\�HQMR\HG�PDNLQJ�EDXEOHV��XVLQJ�LW�

DV� D� ZD\� WR� PHHW� QHZ� IULHQGV�� WDON� DERXW� RXU�

IHHOLQJV�DQG�DV�DQ�RSSRUWXQLW\� WR�XVH�RXU�FUHDWLYH�

VLGHV� WR� KHOS� XV� UHOD[�� �:H� KRSH�� E\� UDLVLQJ� WKH�

PRQH\��ZH� FDQ�KHOS�0LQG� WR� JHW� DV�PDQ\�SHRSOH�

DV� SRVVLEOH� WKH� VXSSRUW� WKH\� QHHG� DQG� GHVHUYH���

7KDQN� \RX� WR� HYHU\RQH�ZKR� SXUFKDVHG� D� EDXEOH��

ZH� UHDOO\� DSSUHFLDWH� LW�� � 7KH� ILQDO� DPRXQW� UDLVHG�

ZDV�������� 

%HVVLH�%DQNV�-��.35 

 

 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

 

 

 

 

 

 

6FLHQFH�&OXE 
 

 

)ULHQGV�RI�1REHO�6FKRRO��)216��1HZV 

7KH� GHDGOLQH� IRU� SXUFKDVLQJ� WLFNHWV� LV�

0RQGD\� ��� -DQXDU\� DQG� WKH� GUDZ� ZLOO�

WDNH� SODFH� DW� WKH� )216� PHHWLQJ� RQ�

:HGQHVGD\����-DQXDU\��DW�����SP�� 
 

*RRG�OXFN� 
 

3OHDVH� NHHS�D� ORRN� RXW� IRU� GHWDLOV� RI� WKH�

)216� 4XL]� 1LJKW�� RXU� ILUVW� ELJ� SRVW-

ORFNGRZQ�HYHQW��ZKLFK�ZLOO� WDNH�SODFH�RQ�

)ULGD\���)HEUXDU\���'R�MRLQ�XV�LI�\RX�FDQ� 
 

3OHDVH�DOVR�FRQVLGHU�MRLQLQJ�WKH�����&OXE�

DW�MXVW����SHU�PRQWK��GHWDLOV�DW�WKH�HQG�RI�

WKH�QHZVOHWWHU��� 
 

 

7KH�����&OXE�1RYHPEHU�ZLQQHUV�DUH� 

 

 

7KH� )ULHQGV� RI� 1REHO� 6FKRRO� DUH� GHOLJKWHG� WR�

DQQRXQFH� WKLV� \HDU¶V� &KULVWPDV� DQG� 1HZ� <HDU�

UDIIOH�� � � 7KH� WRS� SUL]H�� LV� D� GD\� DW� 'X[IRUG�

,PSHULDO�:DU�0XVHXP��ZLWK�D�SOHDVXUH� IOLJKW� IRU�

WKUHH� SHRSOH� LQ� D� 3LSHU� 'DNRWD-���� DLUFUDIW���

7KHUH�DUH�PDQ\�RWKHU�IDEXORXV�SUL]HV��LQFOXGLQJ� 

¨ 7ZR�ZLOOV�ZULWWHQ�XS�������YDOXH� 

¨ �����$PD]RQ�YRXFKHU 

¨ 6WXGLR�SKRWRVKRRW�������YDOXH� 

¨ 6L[�ERWWOHV�RI�ZLQH 

¨ 2QH� ZHHN
V� PHPEHUVKLS� WR� 6WHYHQDJH�

/HLVXUH�J\P�DQG�VZLPPLQJ�SRRO 

¨ 2QH�PDNH�XS�VHVVLRQ�IRU�D�QLJKW�RXW��E\�DQ�

H[SHULHQFHG�PDNH�XS�DUWLVW 

¨ )UHH�027 

¨ 1DLO�YRXFKHU 

¨ ««��$QG�PXFK�PRUH 

7LFNHWV��SULFHG�DW����HDFK�����IRU�D�ERRN�RI�ILYH�

WLFNHWV�� PD\� EH� SXUFKDVHG� YLD� WKH� VFKRRO�

*DWHZD\�� DQG� DOO� SURFHHGV� ZLOO� FRQWLQXH� WR�

VXSSRUW�1REHO�VWXGHQWV��� 

�VW /�)RUG 1R���� ��� 

�QG 0�5KHD 1R���� ��� 

7KLV�ZHHN�DW�6FLHQFH�FOXE��VWXGHQWV�GHVLJQHG�DQG�

FUHDWHG� WKHLU� RZQ� IORDWLQJ� GHYLFHV� IRU� D� WR\�

FDU� �7KH�ZLQQLQJ�HQWU\�ZDV�PDGH�E\�+DUU\�$UFKHU�

DQG� 7RP� %URRNH� � ,W� ZDV� D� FOHYHU� GHVLJQ� ZKLFK�

VXFFHVVIXOO\�FDUULHG�WKH�WR\�FDU�ZLWK�QR�VLQNLQJ� 

2YHU� WKLV� KDOI-WHUP� DW� 6FLHQFH� FOXE� ZH� KDYH�

SHUIRUPHG� D� ILUH� ZULWLQJ� H[SHULPHQW�� EXLOW� OLJKW�

PD]HV�DQG�REVHUYHG�UHIUDFWLRQ�   

-RLQ� XV� RQ� :HGQHVGD\� OXQFKWLPHV�� LQ� 6&����

EHWZHHQ�������DQG������͕�ZKHUH�ZH�ZLOO�EH�GRLQJ�

PRUH�IXQ�VFLHQFH-UHODWHG�DFWLYLWLHV� 

0UV�1LFROD�:DLWHV 

6FLHQFH�7HDFKHU 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

.6��(JJVSHULPHQW 

3K\VLFV� FDQ� EH� D� IXQ� DQG� HQJDJLQJ� WRSLF� WR�

OHDUQ�EXW�� LQ�RXU�GDLO\� OLYHV�� LW� LV� IXQGDPHQWDO� WR�

RXU� VXUYLYDO�� :KHWKHU� \RX� SOD\� VSRUWV�� ULGH� D�

ELNH�RU�GULYH�D�FDU��LW�LV�WKH�LGHD�RI�LPSDFW�IRUFHV�

DQG�PRPHQWXP�WKDW�NHHS�XV�VDIH� 
 

)RU� WZR� ZHHNV�� P\� 7ULSOH� <HDU� ��� FODVV�

UHVHDUFKHG� WKH� FRPPRQ� PHWKRGV� RI� UHGXFLQJ�

YHORFLW\� DQG� PRPHQWXP� LQ� RUGHU� WR� UHGXFH�

RYHUDOO� LPSDFW� IRUFHV�EHIRUH� FUHDWLQJ� WKHLU� YHU\�

RZQ�VDIHW\�YHKLFOHV��(DFK� LQGLYLGXDO�JURXS�ZDV�

DVNHG�WR�GHOLYHU�D�SUHVHQWDWLRQ�EHIRUH�VWUDSSLQJ�

LQ� WKHLU� YHU\�RZQ� WHVW� GXPP\� �HJJ���:KDW�ZDV�

SODQQHG� WR� EH� D� VKRUW� DQG� PHVV\� H[SHULPHQW�

WXUQHG�LQWR�VRPHWKLQJ�PXFK�PRUH� 
 

([FHHGLQJ�DOO�H[SHFWDWLRQV��VWXGHQWV�URVH�WR�WKH�

FKDOOHQJH� DQG� FUHDWHG� LQYHQWLYH� DQG� LQJHQLRXV�

GHVLJQV��0DQ\� VWXGHQWV� KDG� FOHDU� HYLGHQFH� RI�

SODQQLQJ� DV�ZHOO� DV� WULDO� DQG�HUURU� DGMXVWPHQWV�

ZKLFK�DGGHG�WR�WKH�H[FLWHPHQW�DQG�SULGH�RI�WKHLU�

FUHDWLRQ�� 
 

)LUVW�� ZH� GURSSHG� WKHP� IURP� WKH� FHLOLQJ� RI� WKH�

FODVVURRP�DQG� WR�P\� VXUSULVH� QHDUO\� DOO� RI� WKH�

HJJV� VXUYLYHG�� 6R�� LQ� WUXH� VFLHQFH� IDVKLRQ��ZH�

KDG�WR�DGG�VRPH�H[FLWHPHQW���0RYLQJ�WR�WKH�ILUVW�

IORRU� EDOFRQ\�� PDQ\� RI� RXU� HJJV� VWLOO� VXUYLYHG��

7KURXJK� DQRWKHU� WZR� WULDOV� �HDFK� RQ� GLIIHUHQW�

OHYHOV�� ZH� UHDOLVHG� MXVW� KRZ� ZHOO� UHVHDUFKHG�

DQG�FRQVWUXFWHG�WKHVH�YHKLFOHV�ZHUH� 
 

+RZHYHU�� LQ�WKH�HQG��LW�ZDV�RXU�YHU\�RZQ�(ULFD�

%XFNZHOO��ZKRVH�HOHJDQW�GHVLJQ�VHL]HG�WKH�GD\��

&RQJUDWXODWLRQV� WR�DOO�RI�P\�FODVV�ZKR�VKRZHG�

QRW�RQO\�D�JUHDW�PLQG�IRU�SK\VLFV�DQG�GHVLJQLQJ�

EXW�DOVR�WUXH�VFLHQWLILF�FXULRVLW\� 
 

0U�.HYLQ�3RZHU 

+HDG�RI�%LRORJ\ 

 

 

 

 

 

 

 

 

 

 

 

 

 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1REHO�6FKRRO�&KULVWPDV�&DUG�&RPSHWLWLRQ 
7KLV� \HDU¶V� DQQXDO� 1REHO� &KULVWPDV� FDUG�

FRPSHWLWLRQ�� RQFH� DJDLQ�� DWWUDFWHG� PXFK�

LQWHUHVW�� PDWFKHG� E\� D� YHU\� KLJK� VWDQGDUG� RI�

FUHDWLYLW\� DQG� DUWLVWLF� SURZHVV�� PDNLQJ� MXGJLQJ�

H[WUHPHO\�GLIILFXOW� 

$PRQJVW� WKH� PDQ\� HQWULHV�� WKH� ILYH� GHVLJQV�

IHDWXUHG� EHORZ� �LQ� QR� SDUWLFXODU� RUGHU�� � ZHUH�

VHOHFWHG�DV�WKLV�\HDU¶V�ZLQQHUV� 

7KH�ZLQQHUV�ZLOO�HDFK�UHFHLYH�D�VPDOO�SUL]H��DQG�

WKH�ZLQQLQJ�HQWULHV�ZLOO�EH�SURIHVVLRQDOO\�SULQWHG�

DQG� VHQW� RXW� ZLWK� WKH� <HDU� �� FKDULW\� ER[HV��

EULQJLQJ� VRPH� YHU\� ZHOFRPH� &KULVWPDV� FKHHU�

WR�DOO�ZKR�UHFHLYH�WKHP� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

+DQRRQD�0XKDPHG�$VNDUDOL���5%' 

(PPLH�)HQQHORZ��.35� $PEHU�)UDVHU��5*< 

3KRHEH�&KLZDPER���5*< 

&RQJUDWXODWLRQV�WR�WKH�ZLQQHUV�DQG�YHU\�ZHOO�

GRQH�WR�HYHU\RQH�ZKR�WRRN�SDUW� 

 

0U�6WHYH�+RZHOOV 

+HDG�RI�(QULFKPHQW 

8QQDPHG�HQWU\ 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

$V�ZH�KHDG�LQWR�WKH�IHVWLYH�VHDVRQ��ZH¶G�OLNH�WR�VD\�WKDQN�\RX�IRU�FRQWLQXLQJ�WR�SOD\�\RXU�SDUW�LQ�WKH�

ILJKW�DJDLQVW�&29,'-���DQG�KHOSLQJ�WR�NHHS�\RXUVHOYHV�DQG�RWKHUV�VDIH�� 

  

:H�DUH�DOO�ORRNLQJ�IRUZDUG�WR�VSHQGLQJ�WLPH�ZLWK�IULHQGV�DQG�IDPLO\�WKLV�\HDU��WKHUH�DUH�VLPSOH�VWHSV�

\RX�FDQ�WDNH�WR�KHOS�PDNH�WKLV�IHVWLYH�SHULRG�DV�VDIH�DV�SRVVLEOH�DQG�UHGXFH�WKH�ULVN�RI�\RX�DQG�\RXU�

IDPLO\�FDWFKLQJ�DQG�VSUHDGLQJ�&29,'-��� 

  

*HW� YDFFLQDWHG�-�9DFFLQDWLRQ�FRQWLQXHV�WR�RIIHU�WKH�EHVW�SURWHFWLRQ�IRU�RXUVHOYHV�DQG�RWKHUV�DURXQG�
XV� IURP� EHFRPLQJ� VHULRXVO\� LOO� IURP�&29,'-���� <RX� FDQ� DOVR� QRZ� JHW� \RXU� ERRVWHU� WKUHH�PRQWKV�
DIWHU�\RXU�VHFRQG�GRVH��WR�ERRN�WKLV�DQG�DQ\�&29,'-���YDFFLQDWLRQV��YLVLW�� 

ZZZ�QKV�XN�FRYLGYDFFLQDWLRQ 

 

<RXQJ�SHRSOH�DJHG���-���\HW�WR�UHFHLYH�WKHLU�&29,'-���YDFFLQDWLRQ�V��FDQ�ILQG�RXW�PRUH�DQG�ERRN�
DW��KWWSV���FRYLG�KHDOWKLHUIXWXUH�RUJ�XN�YDFFLQH-LQIRUPDWLRQ-IRU-\RXQJ-SHRSOH� 

  

7HVW� UHJXODUO\� –� �� LQ� �� SHRSOH� ZLWK� &29,'-��� GRQ¶W� GLVSOD\� V\PSWRPV�� 5HJXODU� UDSLG� WHVWLQJ� DW�
KRPH�FDQ�KHOS�WR�SUHYHQW� WUDQVPLVVLRQ��)LQG�RXW�DOO� WKH�ZD\V� WR�JHW�KRPH�WHVW�NLWV� �/)'�WHVWV��DW��
ZZZ�KHUWIRUGVKLUH�JRY�XN�UDSLGWHVW 

)URP����'HFHPEHU��DOO�DGXOWV�ZKR�DUH�IXOO\�YDFFLQDWHG�DQG�FKLOGUHQ�DJHG���WR����\HDUV�DQG���

PRQWKV��LGHQWLILHG�DV�D�FRQWDFW�RI�VRPHRQH�ZLWK�&29,'-���E\�1+6�7HVW�DQG�7UDFH�–�ZKHWKHU�

2PLFURQ�RU�QRW�–�VKRXOG�WDNH�D�ODWHUDO�IORZ�GHYLFH��/)'��WHVW�HYHU\�GD\�IRU���GD\V�LQVWHDG�RI�

VHOI-LVRODWLQJ�� 

  

6WD\� DW� KRPH� –� LI� \RX� KDYH� V\PSWRPV� VWD\� DW� KRPH� DQG� ERRN� RU� RUGHU� D� 3&5� WHVW� RQOLQH� DW��
ZZZ�QKV�XN�JHW-WHVWHG 

,I� \RX� WHVW� SRVLWLYH� \RX�PXVW� VHOI-LVRODWH� IRU� WKH� UHTXLUHG� SHULRG� DQG� QRW� KDYH� SHRSOH� YLVLW� \RX� DW�
KRPH��7KHUH�LV�VXSSRUW�DYDLODEOH�WR�KHOS�SHRSOH�ZKR�QHHG�LW��WR�VHOI-LVRODWH��FDOO�+HUWV+HOS�RQ������
����������HPDLO�LQIR#KHUWVKHOS�QHW�RU�YLVLW�ZZZ�KHUWVKHOS�QHW� 

  

)LQDOO\��SOHDVH�GRQ¶W�VHQG�FKLOGUHQ�EDFN�WR�VFKRRO�LQ�-DQXDU\�LI�WKH\�KDYH�V\PSWRPV��+HUWIRUGVKLUH¶V�

FKLOGFDUH��QXUVHULHV��VFKRROV�DQG�FROOHJHV�DUH�ZRUNLQJ�VR�KDUG� WR�NHHS�RXU�FRPPXQLWLHV�VDIH�DQG�

UHGXFH�GLVUXSWLRQ�WR�FKLOGUHQ¶V�OHDUQLQJ�DQG�GHYHORSPHQW�VR�OHW¶V�DOO�ZRUN�WRJHWKHU�WR�KHOS�WKHP�DQG�

HDFK�RWKHU�� 

  

:LVKLQJ�\RX�DOO�D�KDSS\��KHDOWK\�DQG�VDIH�IHVWLYH�VHDVRQ�� 

  
+HUWIRUGVKLUH�&RXQW\�&RXQFLO� 

$�PHVVDJH�IURP�+HUWIRUGVKLUH�&RXQW\�&RXQFLO 



(GLWLRQ������ �� 

��)HEUXDU\����� 
(GLWLRQ���� 

 

 

 

 

  


