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‘H DFNQRZOHGJH WKH 7UDGLWLRQDO &XVWRGLD
OLYH DQG ZRUN DQG SD\ RXU GHHSHVW UHVSHF
SUHVHQW DQG HPHUJLQJ

‘H UHFRJQLVH WKH HQGXULQJ VWUHQJIJWK ZLVGR
DQG 7TRUUHY 6WUDLW ,VODQGHU PRWKHUV IDPLC
ILUVW WHDFKHUVY DQG WKH RULJLQDO KROGHUYV
FKLOG WDNHV D YLOODJH

0D\ ZH FRQWLQXH WR OHDUQ IURP WKHVH ZD\V R
DORQJVLGH HDFK RWKHU ZLWK UHVSHFW KXPLO
VIVWHPV DQG FRPPXQLWLHYV WKDW KROG HYHU\ |
LQ VDIHW\ FRQQHFWLRQ DQG VWUHQJIJWK
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VWHDGLO\ JXLGHG 9LOODJHKRRG $XVWUDOLD VLQFH RXU EH
RXU IRFXV KDV EHHQ VLPSOH EXW GHOLEHUDWH WR EXLOG
VXSSRUWHG DQG FRQQHFWHG DQG WR GHPRQVWUDHVHXE &R
FDQ WUDQVIRUP WKH HDUO\ \HDUV RI PRWKHUKRRG

7TKRVH IRXQGDWLRQV KDYH EURXJKW XV WR D SLYRWDO PRP
UHVSRQGLQJ WR ORQHOLQHVV DQG LVRODWLRQ KDV EHFRPH

VWUHQIWKHQLQJ RXU SURJUDPV DQG OHDUQLQJ IURP HYHU

7KH QH[W ILYH \HDUV ZLOO EXLOG RQ WKLV JURXQGZRUN :H
WKDW EOHQGV RXU KXPDQ FHQWUHG DSSURDFK ZLWK DFFHV
UHDFK PRUH PRWKHUYVY DFURVV 6RXWK $XVWUDOLD DQG EH\R

$OOLDQFH IRU 3SHULQDWDO OHQWDO +HDOWK ,Q WKH \HDUV
RI PRWKHUV SXVK IRU SROLF\ WKDW UHIOHFWYV WKHLU UHDC

$V DOzZD\V RXU ZRUN LV VXVWDLQHG E\ WKH SHRSOH DURXQ

/IRFENOH\V &KLOGUHQ V &HQWUH ZKR RQFH DJDLQ ZHOFRPHG
UHPDLQ D YDOXHG SDUWQHU LQ RXU FRPPXQLW\

9LOODJHKRRG $XVWUDOLD V ILUVW ILYH \HDUV ZHUH DERXW
7KH QH[W ILYH ZLOO EH DERXW H[SDQGLQJ RXU UHDFK VWU
WKDW PRWKHUKRRG LV QHYHU D ORQHO\ H[SHULHQFH IRU D¢
, bP JUDWHIXO IRU KRZ IDU ZH KDYH FRPH DQG HQHUJLVHG

'LQDK 7TKRPDVVHW )RXQGHU

- /

$V ZH JIDWKHU IRU WKLV \HDU V $*0 , ILQG P\VHOI UHIOHFWﬁQJ

JLQ
D F
WS

H[SHULHQFH FHQWUHG FDUH 2XU ILUVW ILYH \HDUV ZHUH DERX

7KH\ ZHUH DERXW XQGHUVWDQGLQJ WKH JDS EHWZHHQ ZKDW P
FXUUHQWO\ SURYLGH DQG SUHSDULQJ RXUVHOYHV WR KHOS EL

QDWLRQDO UHFRJQLWLRQ ZH DUH ZHOO SRVLWLRQHG WR VFDO
UHPDLQV DXWKHQWLF FXOWXUDOO\ UHVSRQVLYH DQG JURXQG

$GYRFDF\ ZLOO EH DW WKH KHDUW RI WKLV QH[W SKDVH 7KLV \
PLQLVWHUV FRQWULEXWHG WR QDWLRQDO FRQYHUVDWLRQV DE
SUHYHQWLRQ DQG KHOSHG VKDSH HPHUJLQJ SULRULWLHV WKU

HPRWLRQDO UHODWLRQDO DQG FOLQLFDO FDUH VLW VLGH E\ V

VXSSRUWHUV DQG WKH PRWKHUV ZKR WUXVW XV ZLWK WKHLU \
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7WDQMRWP 1Q) WHZ D\ ZHWH
H SHUHQPH P RMHKRRG
VRI HWHU

6D HIXDUGLQJ WH P HQBCZ HEEHQY

Rl P RWHW/ DQG FKIGLHQ GXUQJ WH

HDUD \ HDU/ WILRXJK LQ SHWRQ DQG
P RWHUPHQWIE SHHUVXSSRUNV

. IQGQHW &RP SDWIRQ
&RP P XQW ' LYHUAW

: RP HQ(P SRZHP HQW
6RADQP SDFW 3DUAASDARQ




XV @8 0% @

( YIGHQPH EDVHG SHHUSIRIWDP VP HHWQJ WH
QHHGVRI WH P RWHW/

0 XP P\ &DW._ YDE\ 6VISV _ &UF®IRI 6HFXUW 6LQULQJ + HDUN _
* LRXS &RDFKLQJ 3WIRIHWIRQDO 3HHU | 3/86 _ 5H GIPVIYH 0 LQGI XD XVIF
3WRILDP BXSSRUN 3DUHOMQJ 3WRILDP 3WRILDP
$ VXSSRUAYH VSDFH ) REXVHV RQ HDUD 0 HUHVWH 8 WDVHV P XVIE DVD
Z KHHP RWHWY FDQ FKIGKRRG HYIGHQFH EDVHG VRROR HQKDQFH
VKDUH H SHUHQAHV GHYH®SP HQW &2 63 DSSIRDK ZIW | P HQWCKHDOK DQG
DQG UHFHYH VXSSRUA | HTXISSLQI P RWHLY/ @H FRDAKIQU Z HEHQ
WURXJK D SLRYHQ Z W VRRY DQG SWDPAWFHV\R | RVMU SWRP RWQJ MR\ IXO
FRDFKLQJ VWADWAUILHVVR QXUMUH | VHEXUH DWBRKP. HQW FRQOHAMRQY
ILDP HZ RN WHUEDEIHV JURZ W ERQGVZ IW WHU EHVE HHQ P RWHW/
DQG GHYHBRSP HQW FKICGUHQ DQG WHURKIGUHQ
J







SHFRIQMRQ 5 HSUHVHQVIVIRQ

e 2 XUIRXQGHUZ DV QDP HG D I LQDOMRUS XVADIDQ Rl WH <HDU EUQIIQ] QDARQDO
DIWAQARQ VR P DWMLDDCP HWBCKHDOK, DQG SHHUBIG VXSSRUN

o -QYMDARQR FRQMEXW VR D 6XIFAGH 3UHYHQARQ &RP P XQW ) RIKP  Z WK
91@MI HKRRG LHSUMVHOWG E\ &1QG\ $QOH DQG 6DUDK

e $Z DUBHG VE R VAKRDUKLSY VR DWMAQG LOMUDDMRQDCP HQMBOKHDOK FRQIHIHORHV RQ
WH* RG &RDWDQG LQ %UIVEDQH EXIEHQI NH QDWRQDCDQG LOMUDWRQDO
FRQRHARQV

6WDWILF' HYH®RSP HQW

o &RMERWDMG [QMOMYHD Z I WH %RDUG VR VKDSH LA HKRRGV QHZ. [LYH \ HDU
VADWULE SOQ

e 0 DGH D WJQUIFDQWRL DQVDAWRQDAGHAMRQ VR WDOMMRQ VR D K\ EUG VHFH P RGHO
IQIRWP HGE\

(¢]

(0]

(¢]

o

UMQJ VRADAVROMRQ DP RQIVAP RWHLY

JURZ 1QJ VRADCDY LHW

LORUHDVHG SUH HUHQRH | RUI B LE®! DQG DFFHVME®H GLI VBOBDLQLQ)
RQIRIQI QHHG I RUFDVXDO®Z  SUHWXLH 1Q SHU/RQ FRQOHPURQ



DHH
e (WREQKHG SDURHVUKLSY DQG UHDMRQWKILSY WDWUXSSRUD LI HKRRG Y BQJ \WMLP
DP VR UHDFK P RUH P RWHY DARIRW $ XVWADID

$ GYRFDR

e 3RGXFHG P XOAS®! GWHLY DQG EUH LQJ SDSHWY/ VR WM DQG | HGHUDCP QMM RQ
P DIMLODCP HQWCKHDOK VXIFLGH SUHYHOUWRQ DQG @/HG H SHUHQAH ®IG FDUH

e -RIQHGWH QHZ O IRWP HG $XWDIDQ $ @DORH | RU3HUQDVAD HQMOH HDIK Z KHUH
91@I HKRRG SO\ VD VI QUIFDQABDGHIKLS LRBIDV' HSXW &KDLU 2 XUP DQGDW
Z IWIQ WH $ @DQFH LV VR HP EHG WH FRBPWH Z VGRP Rl @/HG H SHUHQFH LOR

QDWRQDOMDWMI\  SRTA DQGM WMP GHMJQ

,QORYDVIRQ | RUG\ WP &KDQJH

e ' HYHRSHGDQHZ SHHU®GIG LHDMRQDCP RGHCR! FDLH GHMI QHG VR FRQOHPWVROWG
P RWHW/ Z I IHDMRQDOFXOXD@ UHVSRQOVYH VXSSRUADQG EUGIH WH JDS
EHVE HHQ P RWHUY DQG | LDI P HOWG VHUNEHV

e 3UHSDUHG VR SUHVHQWKLY P RGHOR WH) HGHLDOD LOMMUIRU+ HD® DV SDUARI RXU
QDWRQDADGYRFDR Z RWN



7KH ILQDQFLDO UHSRUW KDV EHHQ LQFOXGHG LC
DSSHQGL[ IRU \RXU UHIHUHQFH



IUHQG® Z HBRP LQJ HOYILRQP HQWKDV EHFRP HDQ P SRUBQASDUARI WH SLIRILDP : HDWH
JUDW XA RUWLY RQIRIQI SDUHUKLS DQG WH WEELDN MBLRYIGHV VR | DP ITHV Z KR DIWIQG

BLQILQ) + HDUVWDQ Z HH\ND RQ: HGQHVGED, P RWDIQIV Z W HDFK WP RITHUQJ HIKWRQH KRXU
VHWRQV 7KH SWIRIWDP  EGIQGHG FKLE FHOWHG DQG SDUHQWRHQWHG DPAYIWAY P DNIQU W
DFFHVME®! HQIDILQJ DQG P HDQLQJ 1 XA RUHYHY RQH IQYROHG ( DFK Z HHN 1DP LGHVH SRUHG

o JHQWBI FRQYHU/DWRQV DERXVIKH Z LQV DQG FKD@BIQI HV Rl SDUHQWQJ

e VQILQ DQG YRFDCH SGRUDARQ GHWL QHG VR EXI@ FRQILGHQAH W\ DQG VHO H SUHWIRQ

e P RYHP HQWGDQAQI DQG SO\ | XAQMUDFARQ

o IQOWMXP HOAS@\ DQGP XVIFDQIDP HVIRUERW SDUHQW DQG FKITGHQ

7KHFRP ELQDARQ Rl LHDMRQDOFRQOHPWRQ DQG P XMEDCHQI DI HP HQWAUHDWAG D VSDFH Z KHUH
P RWHLY DQG FDUHI LYHW FRX@ ERQG Z W WHUFKIGHUHQ Z KLB! DOR WQGIQ) VR WHURZ Q
ZHEHQ) 3DUAASDQW UHIXOUD VKDUHG WDWKH XVHG WH VRQIV JDP HV DQG FD® QU
DR DAKRP H GHP RQWADWQ) WH SLRILWDP V1P SDRAEH RQG WH Z HHND VHWRQ

7KURXIKRXWIMH \ HDU 6LQILQJ + HDUNV KHGHG IRUH QHZ 1 UHQGVKISV DQG SLRYIGHG D VXSSRUAYH
HOYILRQP HOWRUWRVH H SHUHQAQ) WROMRQ RUVHHNQI DVHQVWHRI FRP P XQIW 0 DQ\
SDUARLSDQW LHSRUMG P SLRYHP HOW LQ WHUP HQBCYZ HAapHW GHVRUELQD |HHIQUVRI XSAW
UHQHZ HG HQHU\  UHD[ DARQ DQG N DIWMUHDRK FOW

&KITHUHQ UHVSRQGHG EHDXWXE VR WH P XMIFDCHQYLLRQP HQW MQILQJ DBRQJ GDQAQJ DQG
FDUY 1QJ WH VRQIVIQR WHUHYHY GD. @HV %@ 0 DP D FROWOXHV\R EH D KRXVHKRG

IDYRXUW Z WK P DQ\ SDUHQW VKDUQJ WRUHV Rl WHUFKLEEUHQ MQILQ) WH P HRG\ DAKRP H
$ERYH DO6LQIIQI + HDUV UHP DIQHG DVSDFHRI M\ FRQOHPWRQ @XJKWUDQG JHOWBI

FRQILGHORH EXI@IQ) ( DARK Z HAN 1DP lAHV GIWZ IW WP LBV RQ WHLUI DRHV DQG D UHQHZ HG VHOWH
Rl HOMXMDW  |RUWH Z HHN DKHDG

&IOG\ $QOHO DFGRQDM@  61QILQJ + HDUN 3LRILWDP ' LLHFVRU
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7KL\ HDU 91LQDJ HKRRG $ XVADD LV SLRXG VR UHFRIQWH 5D\ P RQG DVRXU
9RXQWHUR! WH <HDU

5D P RQGHP ERGHVZ KDAW\P HDQVWR EHDWMDG  JHQHIRXV DQG GHHSO
FRP P MWMG P HP EHURI RXUSI@MIHKRRG FRP P XQW +HZ RUNV TXIHD

EHKLQG WH VAFHOHV QHYHUVHHNQD UHFRIQMRQ \ VKLY FROMEXWRQ KDV
EHHQ | RXQGDARQDOR RXURW DQVOMRQY VWHQIW DQG WRELOWN/

7KURXIKRXVWKH\ HDU 5D\ P RQG KDV VXSSRUMG WH %RDUG Z W DQ

H FHSWRQDOBIYHOR! GHGIFDWRQ FDUH DQG FROVMMMOQR  + LV JRYHUQDQRH
LOVIKWFOUW Rl WRXJ KWDQG Z LAIRI QHW VR IXIGH XV WILRXIK FRP S®f
GHAMRQV KDYH EHHQ LOYDO(DE®! : KHWHUDWIMAQJ Z I ERDUG SURFHWHV

SWRYIGIQJ DGYIFH Z KHQ QHHGHG RUKH®BIQI XV W JURXQGHG DQG RQ
WDRN KH KDV EHHQ D WXH DQRKRUI RUWH RU DQVDWRQ

SDP RQGGWKRZVXS HYHY WP H IQHYHY 2D\ WDWP DMAY/ ) LIRP ERDUG
P HMQIVWR 0 RWHW' D\ HYHQW [WIRP EHKIQG WH VAHOHV VMV \R

WBQGIQJ Z W XV DAWKH $ XMADIDQ Rl WH <HDUFHUHP RQ. KLY SUHVHQFH LV
FROWEQWUHIDE®! DQG Z KROKHDUMG

7KDQN\ RX 5D\ P RQG IRUEHQJ D URANIRUIL@I HKRRG $ XVWDID
7KIVDZ DUG VRXUZ D Rl UAHFRIQMQJ Z KDWZ H KDYH ®RQJ |HOVZ HMP SO
FRXG QRWGR WL Z RIN Z IWRXW RX

4 S&A

" QDK 7KRP DWHW
) RXQGHU






$VZ H FRQFO(GH WKLY DQQXDAHSRUNZ H H WIQG RXUKHDUAHOV LDWXGH VR RXUERDUG

P HP EHY/ VXSSRUMY/ SDUQHWYY DQG WH HQMH 9 A HKRRG $ XVIADID FRP P XQIW
7RIHWHU Z H KDYH DRKIHYHG VI QULEDQUWP LBMRQHV IQ RXUP DMMRQ VR VXSSRUNKH
KHD® DQG Z HEEHLQJ RI P RWHWY DQG FKITGHIHQ GXUQJ WH FUMFDGHDUD \ HDW/ 7KH
FKD@IQIHV Z H | DFHG RYHUWH SDWAY HDURQ® VWHQIWHQHG RXUUHVROH DQG GHHSHOHG

RXUFRP P VR HQWR FUHDWQJ P HDQLQI I XO@WWQJ FKDQUIH

© HDUH HVSHAD® J DM XOR RXUSLR ERQR SDUHY 3LRILBIB5 DQG560 Z KRWH
H SHUAH JHQHRVW DQG GHGIFDWRQ KDYH S@\ HG DQ LQYDXDE®! LRGI LQ
VWHQIWHQIQI RXURLIDQIVDMRQ 7KHUVXSSRUAHQDE®N XV VR | REXV RXUUHVRXUAHV
Z KHHWH P DMAUP RWGILHAD VXSSRUAQJ P RWHWY DQG | DP LaHV

/ RRNQJ DKHDG Z H DUH HQHUMHG E\ WH RSSRUMQMAHY EH RUH XV DQG WH SRIWMQUWDOR
UHDRK HYHQ P RUH P RWHY/ DRIRW $ XMWDID 2 XUVXFFHW LV D WP HOWR WH SRZ HU
Rl FR@ERWMRQ FRP SDWIRQ DQG D WKDUHG YIMRQ | RUD EHWHAUIXVUH

$VZ H HOMUWH QH WAKDSWURI RXUBRXUWDH ZHCGRWR Z IW RSWP VP DQG

GHWLP LODWRQ NQRZ 1QJ WDVWIRI HWHU Z H FDQ FROWOXH VR WDOMRWP \WH @QGVFDSH
Rl P RWHKRRG DQG HQUXUH QR Z RP DQ MXUOH VWURXJIK WH HDUD \ HDLY DBRQH
7KDQN\ RX IRU\ RXURQIRIQJ VXSSRUN

+ HHVWR DORWHU\ HDURI SLIRJIIHW JURZ W DQG SLRIRXQG P SDPNIQ WH @/HV RI
P RWHW/ DQG WHURKIGUHQ

N






