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8 SGDVA I LRP VIKH YRDUG

'HDU &R RSHUDWRUV DQG 'LUHFW 7THQDQWYV

,KRSHRX WHHHS IZQU PHQMR\W®BIU L ¥ 5Q WHKWD V K IDQHE W D \W 5| H
GXULOJ WKH EOXVWHU\ ZHDWKHU ZH H[SHULHQFHG DW W <H

$VZLQ HWWQHNDWY DW XWDRIR WHIOHMWRA RRND KB DK H
&RPPF TXLWWRDUWE XUUHEWOR WRI[IR U W X RO R X/WZ K WIK
SDUWI RKEPBOQH[SDQGWE®XPEHUKR XV KRR S H U DRAHLWHBH\R X W K
$XVWL 'OLD

,WDWY LJQLIPRPGVBROLWERNIOQIMPHUJIBIBNHLVVKEVKH
IHGHH GFWRR{DLKRZHYWHKHR QY H U VIODAGLIRWQIFHHI) WRIGK®R P H
RZQHlL KRW®PDQ\SHRSREBORWRPRGHURWHARPHRPHRZQHUVKLS
UHPDL ORIUHDPKGRXQJBWQHUD\WURQWFUH D \GLLY/LM\O XAMLRIQH 3
WKH C PLWHG RSWLRQV EHLQJ SUHVHQWHG E\ ERWK PDMRU

7TKLMWZ A WHRPPRQ@XLWORBDUWKXVLVWRHUIDQLVD®RWKWNDWHV
sObbv WDROMH DUSDURNDIURZLPRYHPHWWHRWHWDMHQXLQH
DOWH JDWLYH RQH EDVHG RQ VHFXULW\ DIIRUGDELOLW\

5LVN JYQDJHPHQW
$VDER WGUHP DKQJKFERQV F IRRW KUAL VINQ/K H UHE)SAH U D DG 1 H U

KRX QURYLGHWHKQDQNXIVWDLQREGEDRWSOLDIMFEH XPDQ
UHVR. IBEDJHPEAWNHDUHRVIRFXVYQUHVSRQW®RMKIAHKDY H
VFKH( XPGGLWERQPGHWLRUDUXOGHGLF BVWWEOWR LD G
ULVN DQDJHPHQW

7KHSX SRR/JIMVKNVWVVILRVF O H DAL @ M ¥ W U D VEBHL ULHF VR & H
FRPLC HULRGWE VWURMPSKDVRYLGHQWLD\QGPILWLIDWHQJ
RUJDQLV DUALIBQYDWUHQJIJWRKDESUR BVARKL PN QD JH P GID/L P

W R UHCDPIR UMW D EROXHQ G D WKMBI@ DE @ MVE X UV MKHN XIUUR ZWR G

GHYHORSPHQW RSSRUWXQLWLHV ZLWK FRQILGHQFH
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8 SGDVM | LRP  VKH %RDUG &RQOVIQ

~Q OLQH ZLWK WKLV IRUZDUG SODQQLQJ
'HYHORSPHQW O0DQDJHU 7KLV UROH ZLOO FRPELQH UHVSRQ
PRGHOOLQJ VWUDWHJILF SODQQLQJ
VLIQL'"FDQW RSHUDWLRQDO IXQFWLRQV

ZH DUH FXUUHQW

DQG KRXVLQJ GHYHOR
~PSRUWDQWO\ W

LWLRQ LQWR D IXWXUH &(2 UROH VR LW V RQH WR

ILQDQFLDO SHUVSHFWLYH WKH RUJDQLVDWLRQ LV
URDFK DOO GHFLVLRQV ZLWK D YLHZ WR ORQJ WHU
'WRU\ FRPSOLDQFH UHPDLQV D FRUH IRFXV ZLWK D
HILF SODQQLQJ GLUHFWHG WRZDUGY PHHWLQJ WKH

-RPLQJ ULVN IRFXVHG ERDUG VHVVLRQ ZLOO GHOYH
PSOLDQFH UHODWHG ULVNV 2XU REMHFWLYH LV WR
WLRQDEOH SODQ WR JXLGH WKH RUJDQLVDWLRQ \VK

LFDWLRQV &RPPLWWHH
ROIXLWRDKBVHXSD&RPPXQLFDVRIURQYRXSVRDLVH
RIFRRSHUKWRKYHM QD OWH U QIRARIPHRIZ Q H U V K. & H
IRBIHOVN KD UMTX LWW XGFR W DQER OLDIRIODQQLQJ
JFK WKURXJK PHGLD HYHQWVY DQG SDUWQHUVKLSV

CRR R N W@IW U H Q JWVIKEHMQMKQ G H S H QFSR-RBW U DIWGE $ BV
(B3 SRWKAD UNQPRZOHBQ® [SORWPIRUWHOH[LEBPEHUVKLS

)V

D\\EXW[FLWARUNNRX WKW H U H@WMMLLQYIR OYGIIED V. H
FRQWOGHW ZILOMK&RPPRQTXLWWIPIHPEHDQG @BLQ

UP
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8 SGDWA ILRP VKH &( 2

$VZHFR QW LVOKW U H Q RAXHSHRY L VL RKFFR P P X Q KR/ X V IMHF W-RRS O H D WHREK DV R P H H \
XSGDWHV IURP WKH ODVW TXDUWHU

6WUDWHILF *URZWK LQ &R RSHUDWLYHV
TKHORDWGEDIILUPMERPPLWPWRAWRZWKWXKVWURRBXRQGHYHOR@HZKIR XV LTR
RSHUDWIQYWHVUHQJWKRX®H QB O R SPIHEHWOMUHQ RO L ZQVWRKKKORQJ WHVEBRIQ[SDQ G L (
VXVWDLQDEOH FRPPXQLW\ OHG KRXVLQJ RSWLRQV

~QWHFRJQRWIREQWH U Q DM DRIZIROR S HUD W L YW K LR/F XIMH V S H F IWDLCPGHVOK\HI O R E D
WKHPHRLY LL@FOXYQBKVWDLERE R WIIRRIOVHWVWRHOGHVRQUWHRDUBRKX BLV VLR
‘H DUISURXWRERQW U LVERWKH ) W H U Q DRARLYRHPIH@® WD FW L W¥IKKGS RUWK@U R Z\WIQ G
LQQRYDWLRQ RI ORFDO KRXVLQJ FR RSHUDWLYHYV

BWUHQJIJWKHQLQJ 2XU &RPPXQLFDWLRQV

7K % RDKBYROXQWWRWHEKRHUHD WIFRRPSUHKHPRRPPKRQLFDWILBRQWEBO XBQQ
HPSKDWRIQDGYRFDORLYL GI@VXWHKERW B HVVDJERMQWHURQQE DN H U QUDHO O HRWWV
PLVVLRQ DQG YDOXHV ZKLOH HIIHFWLYHO\ HQJDJLQJ ZLWK VWDNHKROG

*RYHUQDQFH DQG 3ROLF\ 8SGDWHV
‘H YBSSURDBCSGDWBHBFXUHBRQIDRIGUEBRAUHY ILIQIV K'H O HJ D WRIKXQW K RYUR. @V F
DQG 6FKHGXOH

5LVN ODQDJHPHQW )RFXV
$CGHGLFDWHRBUNVKREBEKHESWKHWRDUGXONRHYLRIXULGCNRIDQBXUWKWUHQJIW
RXU DSSURDFK WR JRYHUQDQFH DQG VWUDWHILF RYHUVLJKW




8 SGDWA ILRP VKH &( 2 &ROVOXHG

SHVRXUFLQJ DQG SHFUXLWPHQW
TRPHHWKBHURZLRRPSOHRIRXZRUNQ& XSSRMKEYVSLUDWLRQV
GHYHORSPIHHYIHYUHFH QWO HU WR DX VL QHYWY O R S OHD@QW JWR
KHOS GULYH RXU VWUDWHJLF LQLWLDWLYHV

)$50 &RPPLWWHH —-QVLJKWYV
'H DUEARUNLOQIWEK 6 (FRQRPMWR XSSRRIWZRUBNMURX®®H)) +RXVLQJ
$XVWUDOLD )XWXUH )XQG DSSOLFDWLRQ GHYHORSPHQW DQG |

7KHARDUZG DS SURWKE&RPRQ(T XL W %XGJIJHQDWHXQH QFOXGLDJ
XSGDWHG PHPEHU RUJDQLVDWLRQ DOORZDQFHV OHYLHV DQG

7KHVEHYHOR S RIHQ@E/E WU LRIG [ F L WLWDRIZ \D R GV U DRWP D W RRIQX U
RUJDQLVBWZRQSSURMKHQWHUQDWLRQEFORSHUD WHYHPDLQ
IREFXVRGEXLOGR QYW XPKHUFR RSHUKX®KKYHQFHQWWRBR®FOXVLYH
DIIRUGDEOH FRPPXQLWLHYV

:DUP UHJDUGYV
6WHSKDQLH OLOOHU
&KLHI ([HEXWLYH 2IILFHU
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&R RS -QWRGXPIRQ
$85( +RXMQJ &R RSHUDVIYH

:HOFR MHY KIH UVQW W D GRACHOOHVE/ H U IZIKWW WZHH BI&Y KL Q DY 3 R W QRIQIWKVA
LQFUH XIRPOHKRI RSHUDMKIPW HED LIRW& RPPRQOQTXLWDFIRIWKHFR
RSHUBVSIOYDDY L WIR@E/ KD S LYQE U D@QW X S S R UMRIPYAHX Q L W\ H@JIK H
FR RSHUDWLYH KRXVLQJ PRGHO

-Q WKLV HGLWLRQ ZH UH H[FLWHG WR LQWURGXFH $FUH

6 W DN XQHRBUXW XHELWIRRWY VW ULAEHRHUFH GRQW L\@FEH O HE WIK\M
XQLTXMWRULGFRQWULERWRMXREWKKRXVLFER RSHUDVWLKXRSM KL\
MRXUQH\ ZLOO LQVSLUH DQG FRQQHFW \RX

2ULJLQMIDASN @ R QR P&RR\S H U D WHLY HG H QQWLLIUAR Q PG W VD VP D O O

PHPEHU PDQRRBMEIFRPP X QLYY QH US$BLHVO\D-L®WH V L G Bl QBMDQ® W LV W V
RW R UNG UH D WXOW RUPRP P X QL W)\ EIDHOIBH R RZD\HV WD E OWRK HG
VXSS RBUHR SOKR VAR UDNQ @ Y HRV W HIDRG W VWEWW D ERONKMD L QVW U HDP
HPSOR\PHQW DQG KRXVLQJ PDUNHW HVSHFLDOO\ DUWLVWYV

5R R WIH@/ KWH Y HQ W H U Q IF\R LRR®HDUOB WILY FIL S OUHREH PR F U IP\W PE H U

FROQWURRQFHRBRPPXQLVBFURIIHBERUWKDQIRUGBRGEML-QEIIHU\
DZD\RIOLYEQLRG X W XDV S WKW UGV S R Q V IDELERL R/S H U DD IOYXHH V/
~WDWRGHOOLYLRIDEXMW RJHWKHWKHUH GH S H QIGHRPP X Q LDMG

JRYHUQDQFH DUH KHOG LQ EDODQFH

$FUHWORQJ WOIRP LP SDFWH U QUIR/DLGYLHY L G XDLOYLLMNIBY S D ZHK H U H
UHVLGHQWY DUH QHLJKERXUVDB&VRRQ B UAK DDUHGS M WW X U H
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+ LQGP DUK 5 HVIGHQWS WRFLDVIRQ
&RP P XQW $UFKLYH* LRXS

~Q WKH VSLULW RI VWUHQJWKHQLQJ RXU FRPPXQLW\ SUHVH
+LQGPDUVK 5HVLGHQW $VVRFLDWLRQ &RPPXQLW\ $UFKLYH *
GXULQJ WKH 6$ +LVWRU\ )HVWLYDO +HOG DW WKH /DG\ 'DO\
IHDWXUHG D VFUHHQLQJ RI WKH GRFXPHQWDU\ *LYH 7K
D 6WUHHW ZKLFK KLJKOLJKWY WKH ZRUNLQJ FODVV DFWLY
%URPSWRQ DQG 5LGOH\WRQ IURP LQGXVWULDO H[SDQVL3Q
$FWLRQ *URXS DQG HVWDEOLVKLQJ KRXVLQJ FRRSHUDWL YH

JROORZLQJ WKH VFUHHQLQJ ORQJWLPH PHPEHUV RI WKH 5H
WKHLU H[SHULHQFHVY WKHLU SULGH FKDOOHQJHV DQG \'W
LPSRUWDQFH RI FRPPXQLW\ ZLWK D NH\ WDNHDZD\ EHLQ ] '
QHLJKERXUV

'XULQJ WKH GLVFXVVLRQ DXGLHQFH PHPEHUV UHIOHFWHG
LOQYROYHPHQW - ZDV LQVSLUHG WR KHDU VWRULHV IURP LQ
GLUHFWO\ WR WKH IRXQGLQJ RI P\ RZQ KRXVLQJ FRRSHUDW
&RRSHUDWLYH KHOSHG EXLOG WKH KRPHV ZH OLYH LQ FU
WKURXJK FHQWUHY OLNH RQ *UHHQ LQ %YURPSWRQ - DDVH
SLRQHHUV RI WKH FRRSHUDWLYH PRYHPHQW LQ 6RXWK $:(
OXOOHU DQG -UHQH /HLIKWRQ ZKR GHHSO\ LQIOXHQFHG RX

»
J

7KH HYHQW VKRZFDVHG PDQ\ XQVXQJ KHURHVY RUGLQDU\ SH
HIWUDRUGLQDU\ HITRUWV WR VHFXUH VDIH DIIRUGDEOH IKRX
FRPPXQLWLHYV ‘H VWDQG RQ WKH VKRXOGHUV RI WKHVH IJLD
VKDUH WKHLU NQRZOHGJH DQG NHHS WKH FRRSHUDWLYH KR

:DUP UHJDUGV
+HLGL &ODXV
3DULV )ODW +RXVLQJ

































