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:RUGV�IURP�RXU�PHPEHUV�

$O\VVD�%HUDUGRFFR���VW�\HDU��
&RQFXUUHQW�)UHQFK�(GXFDWLRQ�

7UDQVLWLRQLQJ�IURP�KLJK�VFKRRO�WR�XQLYHUVLW\�
KDV�EHHQ�DQ�DGYHQWXUH�ZLWK�VRPH�FKDOOHQJHV��
EXW�IRUWXQDWHO\�WKH�PHPEHUV�RI�WKH�%/&6�
KDYH�KHOSHG�WR�PDNH�WKLV�WUDQVLWLRQ�IXQ�DQG�
H[FLWLQJ��,�KDYH�PDGH�PDQ\�IULHQGV�WKDW�KDYH�
KHOSHG�PH�WR�DGMXVW�WR�WKLV�QHZ�FKDSWHU�RI�P\�
OLIH��$VLGH�IURP�WKH�DFDGHPLFV�RI�XQLYHUVLW\�
OLIH��,�HQMR\�EHLQJ�D�PHPEHU�RI�FOXEV��PRVW�
SURPLQHQWO\��WKH�%/&6��,�ORRN�IRUZDUG�WR�
YROXQWHHULQJ�DW�%URFN�DQG�LQ�WKH�JUHDWHU�
1LDJDUD�FRPPXQLW\��7KLV�VHPHVWHU��,�DP�ORRNLQJ�
IRUZDUG�WR�SDUWLFLSDWLQJ�LQ�7ULFN�RU�(DW��D�IRRG�
GULYH�RQ�+DOORZHHQ�QLJKW��DV�ZHOO�DV�RUJDQL]LQJ�
WKH�DQQXDO�%DOO�+RFNH\�7RXUQDPHQW�ZLWK�RWKHU�
ÀUVW�\HDU�PHPEHUV�RQ�%/&6��,�DP�SURXG�DQG�
JUDWHIXO�WR�EH�D�VWXGHQW�DW�%URFN�8QLYHUVLW\�DV�
ZHOO�DV�D�PHPEHU�RI�%/&6�DQG�ORRN�IRUZDUG�WR�
OHDUQLQJ�DQG�JURZLQJ�DV�WKH�\HDU�SURJUHVVHV�

$PDQGD�6ODPND���WK�\HDU����
+HDOWK�6FLHQFHV�

$V�,�HQWHU�P\��WK�\HDU�DW�%URFN�DQG�
WKH�%/&6��,�KDYH�UHÁHFWHG�RQ�P\�SDWK�RI�
ZKHQ�,�ÀUVW�EHFDPH�D�PHPEHU�RI�WKH�%URFN�
FRPPXQLW\�DQG�KRZ�,�DV�DQ�LQGLYLGXDO�KDYH�
HYROYHG�RYHU�WKH�\HDUV��7KHUH�LV�D�VHQVH�RI�
IDPLO\�DQG�WUXVW�WKH�%/&6�SURYLGHV�VWXGHQWV�
ZKR�ZRXOG�QRW�QRUPDOO\�UHFHLYH�WKLV�IHHOLQJ�
XQOHVV�WKH\�ZHUH�D�SDUW�RI�WKLV�JURXS��:H�DUH�
DOO�WUXO\�VWURQJ�OHDGHUV�ZKR�DUH�SDVVLRQDWH�
DERXW�PDNLQJ�FKDQJHV�IRU�WKH�EHWWHU��$V�
WKH�\HDUV�JR�RQ��,·YH�PHW�PRUH�DQG�PRUH�
PHPEHUV�RI�WKH�%/&6�DQG�LW·V�PDGH�PH�UHDOL]H�
KRZ�PDQ\�SHRSOH�ZDQWHG�WR�PDNH�WKH�VDPH�
FKDQJHV�,�GLG��EXW�DOO�LQ�GLIIHUHQW�ZD\V��:KHQ�
ZH�FRPELQH�DOO�WKHVH�LGHDV�WRJHWKHU�ZH�KDYH�
SURYHQ�WR�EH�XQVWRSSDEOH��DV�VHHQ�LQ�RXU�
QXPHURXV�LQLWLDWLYHV��7KH�ERQGV�,�KDYH�PDGH�
DUH�QRW�RQO\�WHPSRUDU\��EXW�IULHQGVKLSV�DQG�
OHVVRQV�,�SODQ�RQ�FRQWLQXLQJ�WKURXJKRXW�P\�OLIH�



7KH�%URFN�/HDGHUV��
&LWL]HQVKLS�6RFLHW\

7KH�/HDGHU·V�/LQN��)DOO�.LFN�RII

1RYHPEHU�����
9ROXPH����,VVXH��

:KR�ZH�DUH
%/&6�LV�D�JURXS�RI�H[FHSWLRQDO�VWXGHQWV�

UHFRJQL]HG�IRU�D�FRPELQDWLRQ�RI�KLJK�DFDGHPLF�
DFKLHYHPHQW�DQG�SHUVRQDO�OHDGHUVKLS�DELOLWLHV��
7KHVH�VWXGHQWV��SULRU�WR�DWWHQGLQJ�%URFN�
8QLYHUVLW\��KDYH�GHPRQVWUDWHG�H[FHOOHQFH�LQ�
WKH�$UWV�DQG�RU�6FLHQFHV�DQG�KDYH�FRQWULEXWHG�
VLJQLÀFDQW�FLWL]HQVKLS�WR�WKHLU�FRPPXQLW\�

:KLOH�DW�%URFN�8QLYHUVLW\��WKH�%/&6�
PHPEHUV�FRQWLQXH�WR�DFKLHYH�DFDGHPLF�
VXFFHVV��ZKLOH�XWLOL]LQJ�WKHLU�SDVW�OHDGHUVKLS�
DELOLWLHV�WR�FRQWLQXH�WR�JURZ��PRWLYDWH��
RUJDQL]H��LQVSLUH�DQG�FUHDWH�FLWL]HQVKLS�
LQYROYHPHQW�RSSRUWXQLWLHV�IRU�WKHPVHOYHV��
WKHLU�PHPEHUV�DQG�WKH�8QLYHUVLW\�DQG�
VXUURXQGLQJ�FRPPXQLW\�DV�D�ZKROH�

%URFN�/HDGHUV�&LWL]HQVKLS�
6RFLHW\��/HDG�WKH�&KDQJH�

0HVVDJH�IURP�WKH�3UHVLGHQW
/DXUD�%UROH\���WK�
\HDU�&RPSXWHU�
6FLHQFH

,W�LV�D�JUHDW�
KRQRXU�WR�WDNH�
RQ�WKH�UROH�RI�WKH�
3UHVLGHQW�RI�WKH�
%URFN�/HDGHUV�
&LWL]HQVKLS�
6RFLHW\��%/&6��
WKLV�\HDU��7KH�
%/&6�KDV�FHUWDLQO\�
EHHQ�RQH�RI�WKH�
KLJKOLJKWV�RI�P\�

XQGHUJUDGXDWH�FDUHHU�WKXV�IDU��LW�KDV�DOZD\V�
EHHQ�WKH�SODFH�ZKHUH�,�FDQ�EHVW�VKDUH�P\�
LGHDV��VSUHDG�P\�SDVVLRQV��JURZ�DV�D�SHUVRQ�
DQG�PDNH�PHPRULHV�WKDW�ZLOO�ODVW�D�OLIHWLPH��,�
KRSH�WKDW�GXULQJ�P\�WLPH�DV�3UHVLGHQW�,�ZLOO�EH�
DEOH�WR�JLYH�EDFN�WR�WKH�%/&6�DV�PXFK�DV�LW�KDV�
JLYHQ�PH�WKURXJKRXW�WKH�SDVW�WKUHH�\HDUV��

$�QHZ�VFKRRO�\HDU�PHDQV�QHZ�PHPEHUV��
IUHVK�LGHDV�DQG�PRUH�H[FLWLQJ�DGYHQWXUHV�
IRU�WKH�%/&6��7KLV�\HDU�LV�DOUHDG\�RII�WR�DQ�
DPD]LQJ�VWDUW�ZLWK�WKH�DGGLWLRQ�RI�WKH�GLYHUVH�
DQG�WDOHQWHG�JURXS�RI����QHZ�PHPEHUV�WR�WKH�
%/&6�IDPLO\��DQG�RXU�LQFUHGLEOH�FRQWULEXWLRQ�
DW�WKH�6KLQHUDPD�HYHQW�RQ�6HSWHPEHU��WK��
7KH�H[FLWHPHQW��GHGLFDWLRQ�DQG�FRRSHUDWLRQ�
WKDW�ZDV�GHPRQVWUDWHG�E\�WKH�%URFN�/HDGHUV�
DW�WKLV�VSHFLDO�HYHQW�KLQWV�DW�ZKDW�DQ�DPD]LQJ�
\HDU�LV�\HW�WR�FRPH�IRU�WKH�JURXS��2XU�ÀUVW�
PHHWLQJ�ZDV�HTXDOO\�DV�LQVSLULQJ��DV�VHYHUDO�
%URFN�/HDGHUV�SURSRVHG�QHZ�HYHQWV�DQG�
FDXVHV�WR�DGG�WR�WKH�JURXS·V�LQLWLDWLYH�SODQ�IRU�
���������,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�ZKDW�
ZH�ZLOO�DFFRPSOLVK�WRJHWKHU�RYHU�WKH�FRPLQJ�
PRQWKV��:LWK�WKH�VWUHQJWK�RI�WKH�H[HFXWLYH�DQG�
HQWKXVLDVP�RI�WKH�6RFLHW\��DQ\WKLQJ�LV�SRVVLEOH�

$PDQGD�+HQGULNV���QG�\HDU�.LQHVLRORJ\



)LUVW�VHPHVWHU�KLJKOLJKWV

6KLQHUDPD

2Q�6HSWHPEHU��WK�������WKH�%/&6�UDLVHG�
�������WKLV�\HDU�DW�6KLQHUDPD��DQ�DQQXDO�
IXQGUDLVHU�WR�KHOS�IXQG�&\VWLF�)LEURVLV�
5HVHDUFK��:D\�WR�JR��OHDGHUV�

$OXPQL�6RFLDO

,W�ZDV�ZRQGHUIXO�WR�VHH�WZR�RI�RXU�IRXQGLQJ�
PHPEHUV��.DLWOLQ�%\QNRVNL�DQG�$VVXQWLQD�'HO�
*REER��PHHW�WKH�FXUUHQW�PHPEHUV�RI�WKH�
%/&6��,W�ZDV�D�ZRQGHUIXO�DIWHUQRRQ�KHOG�RQ�
6HSWHPEHU���QG�DW�WKH�%DOO�+RFNH\�$WKOHWLF�
&HQWUH�LQ�6W��&DWKDULQHV��$�YHU\�ELJ�VSHFLDO�
WKDQN�\RX�JRHV�RXW�WR�7\OHU�3O\OH\�ZKR�SXW�
WRJHWKHU�DQ�DPD]LQJ�DIWHUQRRQ�

6WXGHQW�/HDGHUVKLS�6XPPLW

2Q�6DWXUGD\��1RYHPEHU���WK�PHPEHUV�RI�
WKH�%/&6�WRRN�SDUW�LQ�WKH�6WXGHQW�/HDGHUVKLS�
6XPPLW�WKURXJK�WKH�6WXGHQW�/LIH�DQG�
,QQRYDWLRQ�&RPPRQV��6/,&��,W�ZDV�D�JUHDW�
RSSRUWXQLW\�IRU�WKH�%/&6�WR�FRQWLQXH�WR�H[SDQG�
WKHLU�/HDGHUVKLS�VNLOOV�HYHQ�PRUH�

7ULFN�RU�(DW

7KH�%/&6�GRQQHG�FRVWXPHV�DQG�ZHQW�GRRU�
WR�GRRU�RQ�2FWREHU���VW�DVNLQJ�IRU�FDQQHG�
JRRGV�DQG�RWKHU�QRQ�SHULVKDEOH�IRRG�LWHPV�IRU�
&RPPXQLW\�&DUH�7KH�%/&6�DORQH�ÀOOHG�PRUH�
WKDQ�WZR�EDUUHOV�IRU�WKLV�JUHDW�FDXVH��



%/&6�WUDYHOOLQJ�DQG�
YROXQWHHULQJ�DEURDG

0DXU\DK�%XUDWWLQL�LV�QRW�WKH�RQO\�PHPEHU�
RI�WKH�%URFN�/HDGHUV�&LWL]HQVKLS�VRFLHW\�WR�
WUDYHO�WR�$IULFD����%ULWWDQ\�9DQ�'\NHQ�DOVR�KDG�
WKH�RSSRUWXQLW\�WR�H[SHULHQFH�YROXQWHHULQJ�LQ�
WKLV�FRXQWU\�

%ULWWDQ\�WUDYHOOHG�WR�&DSH�7RZQ��6RXWK�
$IULFD�WKLV�SDVW�VXPPHU�IRU�WZR�ZHHNV�LQ�
$XJXVW��6KH�ZRUNHG�ZLWK�DQ�RUJDQL]DWLRQ�FDOOHG�
´$IULFDQ�,PSDFWµ�WKDW�SURYLGHV�PXOWL�IDFHWHG�
UHOLHI�WR�WKH�VXUURXQGLQJ�DUHD��´,�ZDV�YHU\�
LQWHUHVWHG�LQ�WUDYHOOLQJ�DEURDG�DQG�JLYLQJ�EDFN�
WR�WKH�JOREDO�FRPPXQLW\�µ�6KH�VD\V��&DSH�7RZQ�
DQG�LWV�VXUURXQGLQJ�DUHD�DUH�ULFK�LQ�FXOWXUH�
DQG�EHDXW\��EXW�DOVR�ZLWK�SRYHUW\�DQG�KXQJHU��
%ULWWDQ\�ZDV�LQYROYHG�LQ�D�QXPEHU�RI�SURJUDPV��
ZLWK�D�IRFXV�RQ�FKLOGUHQ�DQG�FUHDWLQJ�
KHDOWK\��KDSS\��DQG�VDIH�OHDUQLQJ�DQG�KRPH�
HQYLURQPHQWV�IRU�WKHP��$FFRUGLQJ�WR�%ULWWDQ\��
KHU�WZR�IDYRXULWH�SURJUDPV�ZHUH�WKH�+2.,6$�
+,9�+RXVH��ZKHUH�VKH�SOD\HG�ZLWK�DQG�WDXJKW�
FKLOGUHQ�DIIHFWHG�LQ�VRPH�DVSHFW�E\�+,9�$,'6��
DQG�7KH�&DSULFRUQ�)HHGLQJ�3URMHFW�ZKLFK�IHG�
EUHDNIDVW�WR�RYHU�RQH�KXQGUHG�FKLOGUHQ�HYHU\�
GD\�ZKR�RWKHUZLVH�ZRXOG�QRW�HDW��6KH�ZRXOG�
UHFRPPHQG�WKLV�H[SHULHQFH�WR�DQ\RQH�

%/&6�RQ�D�JOREDO�VFDOH
$GDP�DQG�2OLYLD�DUH�JRLQJ�WR�YROXQWHHU�LQ�

WKH�6DYXVDYX�0HGLFDO�&OLQLF�LQ�)LML�RYHU�WKH�
ZLQWHU�KROLGD\�EUHDN��,W�ZLOO�EH�WKHLU�VHFRQG�
WLPH�JRLQJ�WR�YROXQWHHU��6DYXVDYX�LV�D�UHJLRQ�
RQ�RQH�RI�WKH�)LMLDQ�LVODQGV��LQFOXGLQJ�D�WRZQ�
DQG�PDQ\�VPDOO�VXUURXQGLQJ�YLOODJHV�

2OLYLD�DQG�$GDP�DUH�FROOHFWLQJ�PHGLFDO�
VXSSOLHV�DQG�H\HJODVVHV�WR�EULQJ�ZLWK�WKHP��
7KH�GRFWRUV�LQ�6DYXVDYX�KDYH�D�GLIÀFXOW�WLPH�
JHWWLQJ�WKH�HTXLSPHQW�DQG�VXSSOLHV�WKH\�QHHG�
��RIWHQ�WKH\�GR�QRW�KDYH�WKH�PRQH\��DQG�PDQ\�
FRPSDQLHV�ZLOO�QRW�VKLS�SURGXFWV�WR�WKH�LVODQG��
/DVW�\HDU��2OLYLD�FROOHFWHG�RYHU��������ZRUWK�RI�
HTXLSPHQW�WR�EULQJ�WR�WKH�FOLQLF�DQG�KRVSLWDO�
LQ�WKH�DUHD��6KH�DOVR�EURXJKW�������SDLUV�RI�
H\HJODVVHV��7KHUH�DUH�QR�H\H�FOLQLFV�RU�SODFHV�
WR�EX\�JODVVHV�DQ\ZKHUH�RQ�WKLV�LVODQG��VR�PDQ\�
SHRSOH�OLYH�ZLWK�OLPLWHG�H\HVLJKW��&DWDUDFWV�
DUH�DOVR�D�KXJH�SUREOHP��SUHYHQWLQJ�ÀVKHUPHQ�
IURP�ZRUNLQJ�WR�SURYLGH�IRU�WKHLU�IDPLOLHV��
VR�WKLV�\HDU�WKH\�ZLOO�EH�WU\LQJ�WR�FROOHFW�
VXQJODVVHV�DV�ZHOO�DV�SUHVFULSWLRQ�JODVVHV��:D\�
WR�JR��2OLYLD�DQG�$GDP�

%ULWWDQ\�9DQ�'\NHQ���UG�\HDU��&RQFXUUHQW�
3K\VLFDO�(GXFDWLRQ�(GXFDWLRQ

$GDP�=RFFROL���VW�\HDU��+HDOWK�6FLHQFHV

2OLYLD�+XEHUW���VW�\HDU�1XUVLQJ


