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6LPLODU WR ZKDW LV KDSSHQLQJ :RUOGZLGH &RYLG DII
GD\ LQ GD\ RXW WR EH NH\ DFWRUV LQ ILQGLQJ VROXWLF
GLVFULPLQDWLRQ JHQGHU HTXDOLW\ DQG PDQ\ RWKHU L
FULVLV \RXWK DUH DJDLQ RQ WKH IURQW OLQH ORUH DQG
LOYHQWLQJ QHZ IRUPV Rl FRQVLVWHQF\ :H EHOLHYH WKDW
JURZWK

‘H DW $&&76 EHOLHYH WKDW \RXWKVU MRXUQH\V DUH XQL
SURYLGHV SURJUDPV DQG VHUYLFHV WKDW UHDFK \RXWK Z
WKH\ ZDQW WR EH

7KURXJK WKLV LQLWLDWLYH ZH DLP WR HTXLS HPSRZHU
QHFHVVDU\ NQRZOHGJH DQG VNLOOV WR EH HIIHFWLYH SD
FLYLO SUDFWLFHVY DQG HVWDEOLVKLQJ WKHLU YDOXHV )
H[FKDQJLQJ RI WKRXJKWV DQG LGHDV ,W GHYHORSV QH
XQLYHUVLWLHY KRPHV DQG FRPPXQLWLHV

&RSLQJ ZLWK WKH LPSDFW RI

7KH FRURQDYLUXV KDV EHHQ LPPHQVH 7KH SDQGHPLF KD\
SURJUDPV SODQQLQJ ILQDQFHV FRRUGLQDWLQJ VWDII

VWDNHKROGHUV VLWXDWHG DFURVV WKH JOREH +RZHYHU
QHZ RSSRUWXQLWLHY DQG LQQRYDWLYH ZD\V Rl ZRUNLQJ L
JOREDO SUREOHPV WRJHWKHU DV DQ RUJDQL]DWLRQ 7R UL
TXHVWLRQ VRPH RI WKH WUDGLWLRQDO DSSURDFKHV DQG

WHFKQRORJ\ WR FRQWLQXH WKH LPSOHPHQWDWLRQ RI RXU
‘H KDG WR HPEUDFH QHZ VW\OHV RI ZRUNLQJ FRPPXQLFDW
RIILFH KDYH VZLIWO\ EHFRPH WKH QHZ QRUP ZLWK D JURZ
VXSSRUW RXU SURMHFWVY VWDII DQG SDUWQHUV DFURVV R

A




Z (DUO\ WKLV \HDU ZH IR>
FRPPLWWHHV RI YROXQV
RQH SODQQLQJ FRPPLWYV
\RXWK-OHDGHUV IURP Gl
GHQRPLQODWLRQV DQG D
DORWKHU LPSOHPHQWD)\
H[HFXWH WKH HVWDEOL\

HQFRXUDJLQJ DERXW WHK
(VWDEOLVKLQJ WZR/RPH RI WKHLU PHPEHU\

FRPPLWWHHV RI YR(Q%(PQ—I\Q/EIPI(_IRUSVDUWLFLSDV\

*HQXLQH &LWL]JHQVKLS &
VKRZHG LQWHUHVW LQ N

WKH LQLWLDWLYH




&UHDWLQJ D VWUD \ IRU WKH

SRXWK L QLWLDWLYH TRUY, WIH s S SERN Wk sou

IRU D KHDOWK\ FRPPXQLW\
'H EUDLQVWRUPHG WKH EHVW DSSURD, V IRU WKH FRPLQJ WK
\HDUV SXW WKHP RQ SDSHU DQG SO D SUDFWLFDO VWUD\
WKUHH \HDUV :H EDVHG LW RQ RXU H HQFH YHUVXV WKH \R!
FKDOOHQJHYV DV ZH ZDONHG DORQJVLGH WKHP WKURXJKRXW WKH

‘H OLVWHQHG IHUYHQWO\ WR WKHLU KH?I—PL\%YRUQBWJ I?ng\_'eﬁv&_”\_l\(/\lf)“

:H SDLG DWWHQWLRQ WR WKHLU VLOHGQRWkREMHAMMLURQY DQG V
FDXVHV Rl WKHLU SUREOHPV '"HYHORSLQJ VXFFHVVIXO \R

'H VRXJKW WR DGGUHVV WKH \RXWKUV D/\ﬁé‘rUlbWW‘KR)QQ/ DA ® ERS W R

DQ HQDEOLQJ HQYLURQPHQW IRU LQF%’%\?PV H@Xbﬂﬁdt@ﬁ'&

DO FROVELRXY POGCIRR
HQJDJHPHQW DQG \RXQJ PHQ DQG zRPROUY soUwiFLEBbwiRSG IRF
KDYH FRQWHPSODWHG DQG GHVLJIQ} SQYHQLHQW GHYHORSP
GLVFXVVLRQV SODQQLQJ SURJUDP DQG GHFLVLRQ PDNLC
SURFHVVHV E\ UDLVLQJ DZDUHQHVYV QJLOJ HQOLJKWHQPHQW
H[SDQGLQJ WKH NQRZOHGJH

‘H VKDUH RXU YLVLRQUV IUXLW LQ WKLYV LU SYHW PRS WKW
XQLW\ NQRZOHGJ

YDOXHVY PLVVLRQ DQG REMHFWLYHV DV ;UDFQBngMH%Q\WéE \@l‘j')k\c
\HDUV :H DUH IXOO RI DVSLUDWLRQV WR &ORYDWKRAY FRPH WUXI

*RGUV SURYLVLRQ DQG WKH VXSSRUW RI RRKQWIRDXRXM URS DRCH PU
2] FRXUVH FRQVLGHULQJ IOH[LELOLW\ D®BYRE® JBRFIPL Sk D XIPE

LPSOHPHQWDWLRQ SURFHVYV




,(QWHOOHFWXDO IRUPDWLRQ WKURXJK UDLVLQJ DZDUHQHVYV EULC
JRUPLQJ D VRXQG FRQFHSW DERXW WKH LPSDFW RI &KULVWLDQLYV
6SLULWXDO IRUPDWLRQ UHIHUV WR D SURFHVV DQG SUDFWLFH E\
SHLQIRUFLQJ WKH SULQFLSOH RI DFFRXQWDELOLW\ EHLQJ DQ HV\
+HOS \RXWK WR LGHQWLI\ WKHLU FDOOLQJ DQG GHILQH WKHLU U
JRUPLQJ FRUUHFW FRQFHSWYV LQ UHJDUGY WR WKH EDVLF FRQFH:
$FWLYDWLQJ WKH UROH RI \RXWK LQ JHQXLQH FLWL]JHQVKLS HPSEk
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SURGXFLQJ GHYRYV
SUHVHQWHG E\ 5HY
$SEEDVVL

'XULQJ LW ZDV HVVHQ
HQFRXUDJLQJ SUD\LQJ D
SHRSOHUV VSLULWV E\

GHYRWLRQDO YLGHRV DGGL
WRSLFV RI LQWHUHVW WR \
ZHUH QRW OLPLWHG WR S
HQFRXUDJHPHQW EXW WRX|
HYHQWV WKDW RFFXUUHG G |
%LEOLFDO SHUVSHFWLYH 7
WR HQFRXUDJH WKH \RXWE
WDNH LQLWLDWLYHV WR VX
SHRSOH DURXQG WKHP $V
FRSH ZLWK WKH SDQGHPLF




SURYLGLQJ PDWHULDO DQG
UHVRXUFHYV

'XULQJ LW ZDV HVVHQWLDO WR FRQWL
\RXQJ SHRSOHUV VSLULWV E\ UHJXODUO\
ORFDO DQG JOREDO WRSLFV RI LQWHUHYV
OLPLWHG WR SUD\HU DQG VSLULWXDO HQF
HYHQWV WKDW RFFXUUHG GXULQJ WKH \H
YLGHRV DOVR DLPHG WR HQFRXUDJH WKH
WR VXSSRUW KHOS DQG PRWLYDWH SHRS
FRSH ZLWK WKH SDQGHPLF FRQVHTXHQFH\

WR UHWDLQ NH\ OHDUQLQJ SRLQWV DIWH
FRQFHSWV ZKHQ QHHGHG 7KHVH FKDOOHQ
NQRZOHGJH 7KHUHIRUH ZH PDGH VXUH WH
YLGHRV DQG LQIRJUDSKLFV UHODWHG W 1F |
UHIHUHQFH :H NHSW VHQGLQJ WKHVH PD |

DIWHU WKH FRQIHUHQFH LV RYHU

OLQLVWU\ RI &X
, QLWLDWLYH

7KH PLQLVWU\ RI FXOWXUH
LQLWLDWLYH WR UDLVH

 QGHSHQGHQFH 'D\ %HLQJ
FLWL]HQ ZH KDYH PRWLYD
LQLWLDWLYH PHPEHUV DQG
WKH JRYHUQPHQWUV LQLW
VHQG SLFWXUHV WR XV ZLW
XVHG WR H[SUHVV WKHLL
KRPHODQG :H KDYH DOVR .
WR UDLVH DZDUHQHVV RQ
PRWLYDWH RWKHUV WR SD
7RWDO YLHZV IRU WKLV YLC




6HQGLQJ PRWLYDWLRQDO

'XULQJ WKH \HDU ZH DVNHG WKH PDI
FRQIHUHQFHV WR PDNH VRPH HQFRX
DQG SUHVHQWLQJ VRPH LGHDV WR Kt
FLWL]JHQVKLS %HVLGHV WXUQLQJ W
WKH JOREDO KHDOWK FULVLV LQWR
HITHFWLYH SUDFWLFH RI WKH SUHVH
FRQIHUHQFHV
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WHWZHHQ )UHHGRP DQG 'L\
'H ILOPHG D VHULHV RI YLGHRV HDFK
7KH PDLQ JRDO LV WR UDLVH DZDU
IUHHGRP DQG GLVFLSOLQH WR UHLQI
IUHHGRP
'XULQJ WKHVH YLGHRV 'U 6XKDLO -
VXEMHFWYV

KDW LV IUHHGRP"

KDW LV GLVFLSOLQH"

'K\ GR ZH QHHG IUHHGRP"

K\ GR ZH QHHG GLVFLSOLQH"

:KDW GLG &KULVWLDQLW\ RIIHU DEF
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U(TXLOLEULXP 3R
WKLUG FRQIHUHQF

,Q WKH SHULRG 1R
$UDE &HQWHU IRU &F
7UDLQLQJ 6HUYLFHV FR
FRQIHUHQFH IRU WKH \
FLWL]JHQVKLS 7KH DQC
SULPDU\ JRDO LV WR
\RXWKUV UROH LQ VRF
WKHLU SDUWLFLSDWLR
FXOWXUDO HFRQRPLF
HQYLURQPHQWDO GRPD
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JRU WKLV \HDU ZH GHVL
QLWLDWLYH FRQIHUHQF
IROORZLQJ WRSLFV

OHQWDO EDODQFH FRYHUHG E\ OU 3HWF

'KDW LV WKH PLQG" $QG ZKDW LV LWV LPS
'KDW LV XQGHUVWDQGLQJ DQG LV LW DQ
'KDW DIIHFWV WKH PLQG QHJDWLYHO\ DQC
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SRQIHUHQFH GHWD

$W WKH EHJLQQLQJ RI WKLV \HDU ZH SODQQHG IRU WKL\
FKDOOHQJHYV WKDW HPHUJHG GXULQJ WKH \HDU PDLQO\ C
KDG WR ILQG D PRUH LQQRYDWLYH DQG DWWUDFWLYH ZD
ZDV WR PRWLYDWH \RXQJ SHRSOH WR DWWHQG DQG EH F
VWXGLHYVY PHHWLQJVY DQG ZRUNV WKDW DOO WXUQHG VYI
VKRXOG EH RQ DQ HGXFDWLRQDO ZHEVLWH E\ SODFLQJ W
DYDLODEOH GXULQJ WKH FRQIHUHQFHUV WKUHH GD\V :L\
VHVVLRQV DQG JHW WKHLU FHUWLILFDWLRQV 7KXV HYHL
FRPSXWHUV RU WKHLU PRELOHV

$JH EHWZHHQ P7KH WRWDO QXPEHU RI SDUWLFLS
ODOH )HPDOH ZHUH SDUWLFLSDQWV IURP SUF
(YDQJHOLFDOV ~ DUH QHZ PHPEHUV 8
ODUULHG LXPEHU
6LQJOH

$JH 1XPEHU
/HDGHUYV

JROORZHUV

BWXGHQWV

"RUNHUV

B8QHPSOR\HG

JLYH LQ WKH FDSLWDO
JLYH LQ FLW\ SURYLQFHV
+LJK HGXFDWLRQ

OHGLXP HGXFDWLRQ
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T/KHCEXPXODWLYH KRXER
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TKHOWRWDO QXPEHU RI DOC)

7TKH WRWDO QXPEHU RI DC

SHUFHQWDJH %UHDNGRZQ 3H!
FRPSOHWLRQ

7KLV VHFWLRQ GHWDLOV WKH QXPEHU F
WKUHVKROG
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/KH 9LGHR 6WDWV 5HSRUW KRZ H
SHUIRUPLQJ

FTKH/ SHUFHQWDJH RI WKH ZDWFKHG YLC
/KH SHUFHQWDJH RI SHRSOH ZKR VDZ Wi
TKH/'WRWDO QXPEHU
YKH WRWDO QXPEHU RI
/KH WRWDO QXPEHU RI

6RPH JHHGE

) KDG D TXHU\ UHJDUGLQJ WKH SROLWLFDO ZRU
+RZ FDQ ZH FRQWDFW SHRSOH LQYROYHG LO
SURYLGH VRFLDO VHUYLFHV DQG KRZ FD¢{
SDUWLHV DQG \HW NHHS RXU &KULVWLDQ
IRU PH EXW , DP LQWHUHVWHG , KDYH D
, ZRXOG OLNH WR GHYHORS LW EHFDXVH , IHOW D FRQYLFWLRQ WRZDL
FKXUFK@V SROLWLFDO/DQG VRFLDQ WROH

7KH OHFWXUHV ZHUH YHU\ ORYHO\ $00 WRSLFV
» ORYHG ZKDW', /B¥OXGHG DOO WKH UHOHYDQW IDPLOLDU WKLQJV
KHDULQJ WKH YLEHRY DY® RI LQWHUHVW WR XV 7KH\ ZHUH
WKH ZDVARX SUHVHMQWESH DQG VWUDLJKWIRUZDUG DQG HYHU\
WKHP ZHUH YHU\y| GHR DWWUDFWHG PH WR WKH QH[W RQH , FRXOG
SURIHVVLRQDO @iy WKHG DQ\ FRQV 7KH FRQWHQW KHOSHG PH
WRSLFV WRXFKHG WKH QHHERUUHFWO\ XQGHUVWDQG WKH RWKHU
LQ PDQ\ DVSHFWYIRIVPVRQ DQG OLYH E\ WKH ZRUG RI *RG
OLAH ORYHG LW



6RPH )HHGEDFN

W LV WKH ILUVW WLPH WKDW VRPHRQH SUHVHQWYV WKH
LGHDV LQ D GHOLJKWIXO EROG zZD\ \HW EDVHG RQ
ELEOLFD® FRQFHSWYV

+RQHVWO\ WKH FRQIHUHQFH ZDV VXSHU ,W SUHVHQWHG
WRSLFV WKDW , GLGQUW ILQG DQ\ZKHUH HOVH

7KH VH[XDO KHDOWK IURP WKH VFLHQWLILF DQG VRFLDO
SHUVSHFWLYH ZDV QRW DQ HDV\ WRSLF RI GLVFXVVLRQ LQ
SXEOLF DQG VRPHWLPHV ZH VHHN LQDSSURSULDWH VRXUFHV
7TKH OHFWXUHV FRUUHFWHG WKH ZURQJ XQGHUVWDQGLQJV WKDW
, XVHG WR KDYH %HVLGHV WKH FRQWHQW ZDV SURIRXQG DQG
IRFXVHG RQ RXU QHHGYV W PDGH XV HYDOXDWH DQG DVVHVYV
RXUVHOYHV LI ZH DUH RQ WKH ULJKW WUDFN LQ RXU OLYHV DQG
FRQWHPSODWH RXU JRDOWDQG *RGUV SXUSRVH IRU XV

, GLG QRW IDFH DQ\ SUREOHP W ZDV HIIRUWOHVYV DQG
VWUDLIJKWIRUZDUG WR QDYLJDWH WKURXJK WKH SDJHV DQG
ZDWFK WKH YLGHRVP$0O0O ZHQW VPRRWKO\

7TKH VXEMHFWV DUH YHU\ EHQHILFLDO DQG VSHFLDO WR W
HIWHQW WKDW , LQLVKHG WKHP DOO




