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&KDLUPDQ¶V�$XWXPQ��*UHHWLQJV 
 
,W� JLYHV�PH�JUHDW�SOHDVXUH� WR�DGYLVH� WKDW� WKH�0XVLF�6RFLHW\�DUH�QRZ�DEOH� WR�
SURPRWH� FRQFHUWV� RQFH� PRUH�� 7KH� $XWXPQ� FRQFHUWV� ZKLFK� ZHUH� DUUDQJHG�
ZKHQ�ZH�ZHUH�XQVXUH� WKDW�ZH�ZRXOG�EH� DEOH� WR�SURFHHG�DUH� WR�EH�JLYHQ�E\�
TXDOLW\�ORFDO�DUWLVWV�DQG�DW�WKH�WLPH�RI�ZULWLQJ�ZH�DUH�XQVXUH�ZKDW�UHVWULFWLRQV�
PD\�EH�LQ�SODFH�UHJDUGLQJ�VRFLDO�GLVWDQFLQJ��UHIUHVKPHQWV��DQG�VDQLWLVLQJ�DIWHU�
WKH�FRQFHUW��:H�ZRXOG�DVN�WKRVH�DWWHQGLQJ�FRQFHUWV�WR�ZHDU�D�PDVN�ZKHQ�HQ�
WHULQJ�WKH�&KXUFK�DOWKRXJK�ZH�DQWLFLSDWH�LW�ZLOO�QRW�EH�QHFHVVDU\�WR�ZHDU�WKHVH�
RQFH�VHDWHG��:H�ZLOO�EH�DEOH�WR�JLYH�JUHDWHU�FODULILFDWLRQ�UHJDUGLQJ�WKHVH�PDW�
WHUV�RQ�RXU�QHZ�ZHEVLWH�VKRUWO\�EHIRUH�WKH�FRQFHUW� 
 
$V�DOUHDG\�DGYLVHG�ZH�KDYH�DOWHUHG�WKH�EHQHILWV�RI�PHPEHUVKLS��:H�DUH�QRZ�
FKDUJLQJ� ERWK�PHPEHUV� DQG� QRQ-PHPEHUV� ������� FRQFHUW� DGPLVVLRQ� UDWKHU�
WKDQ�JLYLQJ�PHPEHUV�D�GLVFRXQW��+RZHYHU�PHPEHUV�ZLOO�UHFHLYH�RQH�FRPSOL�
PHQWDU\�WLFNHW�ZLWK�WKHLU�PHPEHUVKLS�WLFNHW�ZKLFK�FDQ�EH�XVHG�IRU�IUHH�HQWU\�
WR�D�FRQFHUW�GXULQJ�WKH�VHDVRQ��:H�ZLOO�KDYH�D�UHFHSWDFOH�WR�FROOHFW�FDVK�IURP�
WKRVH�ZKR�FKRVH�WR�SD\�WKDW�ZD\��<RX�ZLOO�DOVR�QRZ�EH�DEOH�WR�SD\�E\�FDUG��
7KLV�DOVR�DSSOLHV�WR�PHPEHUVKLS�SD\PHQWV��7KLV�ZLOO�PLQLPLVH�FDVK�KDQGOLQJ�
DQG�KRSHIXOO\�VSHHG�HQWU\� 
 
7KH�ILUVW�FRQFHUW�ZLOO�EH�JLYHQ�E\�/DXUD�+HDWKFRWH�>YLROLQ@�DQG�6WXDUW�3KLS�
SHQ� >SLDQR@� RQ� 6DWXUGD\� ��WK� 6HSWHPEHU�� /DXUD� VWXGLHG� DW� WKH�5R\DO�:HOVK�
&ROOHJH�RI�0XVLF� DQG�'UDPD�DQG�KDV�SHUIRUPHG�ZLWK�ERWK� WKH�%HQQHWW� DQG�
%ULVWRO�6WULQJ�4XDUWHWV��6KH�LV�FXUUHQWO\�PXFK�LQ�GHPDQG�WHDFKLQJ��6WXDUW�LV�D�
YHUVDWLOH�SLDQLVW�SOD\LQJ�MD]]�DQG�VZLQJ�DV�ZHOO�DV�EHLQJ�D�VSHFLDOLVW�DFFRPSD�
QLVW�ZLWK�D�SRVWJUDGXDWH�LQ�DFFRPSDQ\LQJ�TXDOLILFDWLRQ�IURP�7ULQLW\�&ROOHJH�
RI�0XVLF��7KHLU�FRQFHUW�ZLOO�LQFOXGH�PXVLF�E\�6FKXPDQQ�DQG�6LEHOLXV��7KHVH�
DUWLVWV�ZDUUDQW�D�JRRG�DXGLHQFH�DQG�ZH�KRSH�WKDW�PDQ\�ZLOO�DWWHQG�WR�JLYH�XV�
FRQILGHQFH�LQ�JRLQJ�IRUZDUG� 
 
7KH�2FWREHU�FRQFHUW�ZLOO�EH�RQ���UG�2FWREHU�� WR�DYRLG�WKH�+DOORZHHQ�ZHHN�
HQG� �� ,W�ZLOO� EH� JLYHQ� E\� L6D[�� D� VD[RSKRQH� TXDUWHW� OHG� E\� RXU� JUHDW� IULHQG�
'DYH�-DPHV��7KRVH�ZKR�KHDUG�WKHLU�SUHYLRXV�FRQFHUW� IRU�XV� µHYHU\WKLQJ�\RX�
ZDQWHG�WR�NQRZ�DERXW�VD[«�EXW�ZHUH�DIUDLG�WR�DVN¶�ZLOO�NQRZ�WKDW�ZH�FDQ�H[�
SHFW�PXVLF�IURP�%DFK�DQG�*DEULHOOL�WR�WKH�%HDWOHV�DQG�*HUVKZLQ��:H�DUH�GH�
OLJKWHG�WR�ZHOFRPH�WKHP�EDFN� 
 
7KH� ILQDO� $XWXPQ� FRQFHUW� ZLOO� EH� JLYHQ� E\� -RVV� :RUW� ZKR� KDV� EHHQ� RXU�
\RXQJHVW�PHPEHU��-RVV�ZDV�D�SXSLO�DW�%DFNZHOO�6FKRRO�DQG�KDV�QRZ�REWDLQHG�
D� SODFH� DW� WKH�5R\DO�:HOVK�&ROOHJH� RI�0XVLF� DQG�'UDPD�ZKHUH� KH�ZLOO� EH�
FRQWLQXLQJ�KLV�SLDQR�VWXGLHV��7KLV�FRQFHUW�ZLOO�EH�JLYHQ�RQ�WKH��WK�'HFHPEHU�
DV�WKH�&KXUFK�LV�EHLQJ�XVHG�RQ�WKH�SUHYLRXV�6DWXUGD\�IRU�WKH�&KULVWPDV�)D\UH��
7KRVH�ZKR�KDYH�KHDUG�-RVV�SOD\�ZLOO�NQRZ�WKDW�DOWKRXJK�KH�RQO\�VWDUWHG�SOD\�
LQJ� DW� WKH�DJH�RI����KH�KDV�PDGH� UHPDUNDEOH�SURJUHVV��:H�DUH� ORRNLQJ� IRU�
ZDUG�WR�ZHOFRPLQJ�KLP�WR�SOD\�IRU�XV��DQG�NQRZ�WKDW�KH�LV�ORRNLQJ�IRUZDUG�WR�
SXWWLQJ�WKH�QHZ�EDE\�JUDQG�WKURXJK�LWV�SDFHV� 

 

 
 

 
 
 
)RXU�RI�RXU�ILYH�DUWLVWV�IRU�WKH�6SULQJ�FRQFHUWV�ZHUH�ERRNHG�E\�XV�IRU�RXU�5XE\�$Q�
QLYHUVDU\�VHDVRQ�EXW�KDG�WR�EH�FDQFHOOHG��VR�ZH�DUH�SOHDVHG�WR�KDYH�EHHQ�DEOH�WR�UH-
HQJDJH�WKHP��7KH�-DQXDU\��)HEUXDU\��0DUFK�DQG�$SULO�FRQFHUWV�DUH�RQ�WKH�XVXDO�ODVW�
6DWXUGD\�RI�WKH�PRQWK��DQG�WKH�0D\�FRQFHUW�RQ�WKH���VW� 
 
,Q�-DQXDU\�ZH�ZHOFRPH�EDFN�WKH�6IRU]DQGL�'XR��WKH�KXVEDQG�DQG�ZLIH�(PLO\�+HDWK�
FRWH�>FODULQHW@�DQG�-DVRQ�$QGHUVRQ�>SLDQR@��(PLO\�ILUVW�SOD\HG�IRU�XV�DV�D�WHHQDJHU��
%RWK�(PLO\�DQG�-DVRQ�JUDGXDWHG�IURP�WKH�*XLOGKDOO�6FKRRO�RI�0XVLF�DQG�'UDPD� 
 
,Q�)HEUXDU\��%ROG�%UDVV�ZLOO�SOD\�IRU�XV��2ULJLQDOO\�IRUPHG�DV�D�TXLQWHW��WKH�JURXS�
ZDV�H[WHQGHG�LQ������DQG�QRZ�SOD\V�ZLWK�DERXW�D�GR]HQ�PHPEHUV�DV�D�EUDVV�HQVHP�
EOH�XQGHU�WKH�GLUHFWLRQ�RI�3KLO�-RQHV��$�GLIIHUHQW�FRPELQDWLRQ�WR�D�WUDGLWLRQDO�EUDVV�
EDQG�ZLWKRXW�FRUQHWV�EXW�D�ORYHO\�VRXQG� 
0DUFK� VHHV�D�FRQFHUW� WR�EH�JLYHQ�E\�1LJHO�&OD\WRQ�DQG�KLV�RQH� WLPH�SXSLO��0DULD�
,PPDFXODWD��>,PPD@�6HWLDGL�>SLDQR�GXR@���1LJHO�VWXGLHG�DW�WKH�5R\DO�&ROOHJH�RI�0X�
VLF�ZLQQLQJ�VHYHUDO�SUL]HV�:KLOVW�KH�GRHV�XQGHUWDNH�VROR�ZRUN�KH�LV�SUREDEO\�EHVW�
NQRZQ�DV�RQH�RI�WKH�OHDGLQJ�DFFRPSDQLVWV��+H�LV�D�SURIHVVRU�DW�WKH�5R\DO�&ROOHJH�RI�
0XVLF�DQG�ZDV�DZDUGHG�D�)HOORZVKLS�RI� WKH�&ROOHJH� � LQ������� ,PPD�ZDV�ERUQ� LQ�
6XUDED\D�� ,QGRQHVLD�� 6KH� UHFHLYHG� KHU� %DFKHORU� RI�0XVLF�'HJUHH� IURP� WKH�<RQJ�
6LHZ�7RK�&RQVHUYDWRU\� RI�0XVLF� EHIRUH� VWXG\LQJ� IRU� KHU�0DVWHU¶V�'HJUHH� DW� WKH�
5R\DO�&ROOHJH�RI�0XVLF�ZKHUH�VKH�VWXGLHG�ZLWK�1LJHO� 
 
:LOOLDP�0F9LFNHU�UHWXUQV�WR�<DWWRQ�LQ�$SULO�WR�JLYH�D�UHFLWDO�RQ�WKH�6W��0DU\¶V�RU�
JDQ�RQ�ZKLFK�KH�JDYH�VRPH�DGYLFH�RQ�WKH�UHEXLOG��$SDUW�IURP�EHLQJ�DQ�H[FHSWLRQDO�
RUJDQLVW�:LOOLDP�LV� WKH�FXUDWRU�RI� WKH�5R\DO�)HVWLYDO�+DOO�RUJDQ�LQ�/RQGRQ��DQG�LV�
&KDLUPDQ�RI� WKH�$VVRFLDWLRQ�RI� ,QGHSHQGHQW�2UJDQ�$GYLVRUV�DQG�3URIHVVRU�RI�2U�
JDQRORJ\�DW�WKH�5R\DO�$FDGHP\�RI�0XVLF��:H�DUH�JXDUDQWHHG�D�ZRQGHUIXO�HYHQLQJ�
RI�PXVLF�PDNLQJ�ZKLFK�ZH�KRSH�ZLOO�EH�HQKDQFHG�E\�WKH�XVH�RI�D�VFUHHQ�VKRZLQJ�
ERWK�NH\ERDUG�DQG�SHGDOV� 
 
�7KH� VHDVRQ� ZLOO� HQG� ZLWK� D� SHUIRUPDQFH� JLYHQ� E\� 0LULDP� .UDPHU� >YLROLQ@� DQG�
1LFKRODV�'RUFDQ� >SLDQR@��0LULDP� JUHZ� XS� LQ�&RQQHFWLFXW��86$� DQG� KHU� WHDFKHUV�
LQFOXGHG�+HQU\N�6]HU\QJ��6KH�LV�D�JUDGXDWH�RI�WKH�(DVWPDQ�6FKRRO�RI�0XVLF�DQG�WKH�
*XLOGKDOO�VFKRRO�RI�0XVLF��0LULDP�KDV�DSSHDUHG�DW�WKH�&DUQHJLH�+DOO��/LQFROQ�&HQ�
WHU��DQG�.HQQHG\�&HQWHU�LQ�WKH�86$�DQG�WKH�:LJPRUH�+DOO�DQG�WKH�%DUELFDQ�+DOO�LQ�
WKH�8.� DV�ZHOO� DV� SHUIRUPDQFHV� DFURVV�(XURSH�� 6KH� LV� DFFRPSDQLHG� E\�1LFKRODV�
ZKR�VWXGLHG�SLDQR�DQG�RUJDQ�DW�WKH�5R\DO�$FDGHP\�RI�0XVLF��+H�KDV�JLYHQ�RUJDQ�
UHFLWDOV� LQFOXGLQJ� 6W�3DXO¶V� &DWKHGUDO� DQG� KDV� SOD\HG� FRQFHUWL� ZLWK� RUFKHVWUDV� LQ�
FOXGLQJ��WKH�1DWLRQDO�2UFKHVWUD�RI�:DOHV�DQG�WKH�/RQGRQ�0R]DUW�3OD\HUV��:H�ORRN�
IRUZDUG�WR�DQ�H[FLWLQJ�HYHQLQJ�RI�PXVLF�PDNLQJ�WR�URXQG�RII�RXU�VHDVRQ� 
 
:H�KRSH� IRU� D� VXFFHVVIXO� VHDVRQ�DQG� WR� VHH�PDQ\�ROG� IULHQGV�DQG�KRSHIXOO\� VRPH�
QHZ�IDFHV��3XEOLFLW\�LV�GLIILFXOW�DW�SUHVHQW�DV�QRW�DOO�ORFDO�SXEOLFDWLRQV�DUH�EDFN�LQ�
SXEOLFDWLRQ��3OHDVH�WHOO�\RXU�IULHQGV�DQG�QHLJKERXUV�RI�WKH�TXDOLW\�RI�RXU�
FRQFHUWV� 
 
0LNH�%ODFNZHOO��&KDLUPDQ��$XJXVW����� 


