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&KDQJH ZLOO QRW FRPH LI ZH ZDLW IRU DQRWKHU SHUVRQ RU DQI
‘H DUH WKH FKDQJH WKDW ZH VHHN °%DUDFN 2E

&

‘RXQGHG +HDOHUV LV D VXUYLYRU OHG FRPPXQLW\ EDVHG RUJD(
DOO IRUPV RI VH[XDO YLROHQFH LQFOXGLQJ KXPDQ WUDIILFNLQ
DPSOLI\ VXUYLYRUV YRLFHV DQG SURYLGH FRPSUHKHQVLYH VX
UHEXLOG WKHLU OLYHV $GGLWLRQDOO\ ZH HQJDJH PHQ DQG E
SUHYHQWLRQ DJDLQVW ZRPHQ DQG JLUOV 2XU RSHUDWLRQDO
FRXQWLHV LQ WKH FHQWUDO UHJLRQ RI .HQ\LC




'"HDU )ULHQGYV DQG 6XSSRUWHUYV

$V , UHIOHFW RQ WKLV SDVW \HDU
DQG LQVSLUHG E\ WKH LQFUHGLEO
WRIJHWKHU LQ RXU PLVVLRQ WR HC
YLROHQFH DQG SURYLGH XQZDYHU
VXUYLYRUV 7KH FKDOOHQJHV ZH I
VR LV RXU FROOHFWLYH UHVROYH
HYHU\RQH FDQ OLYH IUHH IURP IHEL

,Q WKH \HDU ':RXQGHG +HDOHUV KDV QRW RQO\ H[SDQGHG RXU L
FRPSUHKHQVLYH SURJUDPV KDYH HPSRZHUHG FRXQWOHVV LQGLYLG
YRLFHV 2XU GHGLFDWHG WHDP KDV ZRUNHG WLUHOHVVO\ WR SURY|
QHHG LQFOXGLQJ FRXQVHOLQJ OHJDO DGYRFDF\ DQG HPHUJHQF\
'H KDYH DOVR FRQWLQXHG RXU HIIRUWV WR HGXFDWH DQG HQJDJH |
SUHYHQWLRQ SURJUDPV KDYH UHDFKHG WKRXVDQGV IRVWHULQJ D
ZRUNLQJ FORVHO\ ZLWK VFKRROV EXVLQHVVHV DQG FRPPXQLW\ JU
FKDQJH WKDW FKDOOHQJHV WKH YHU\ URRWV RI YLROHQFH

, DP SDUWLEXODUO\ SURXG Rl RXU LQQRYDWLYH LQLWLDWLYHV WKD
XQGHUVHUYHG SRSXODWLRQV :H KDYH ODXQFKHG VSHFLDOL]HG SU
VXSSRUW WR VXUYLYRUV IURP GLYHUVH EDENJURXQGV HQVXULQJ G
1RQH RI WKLV ZRXOG EH SRVVLEOH ZLWKRXW WKH XQZDYHULQJ VXS
<RXU JHQHURVLW\ DQG FRPPLWPHQW IXHO RXU ZRUN DQG LQVSLUH
EXLOGLQJ D IXWXUH ZKHUH VDIHW\ MXVWLFH DQG KHDOLQJ DUH D\
$V ZH ORRN DKHDG ZH UHPDLQ VWHDGIDVW LQ RXU PLVVLRQ DQG P
7KHUH LV VWLOO PXFK ZRUN WR EH GRQH EXW , DP FRQILGHQW WKI
RXU YLVLRQ RI D ZRUOG IUHH IURP VH[XDO DQG GRPHVWLF YLROHQF
7KDQN \RX IRU VWDQGLQJ ZLWK XV DQG EHOLHYLQJ LQ D EULJKWHU
'LWK JUDWLWXGH DQG KRSH

1XQD *OHDVRQ

([HEXWLYH 'LUHFWRU

'RXQGHG +HDOHUV ,QWHUQDWLRQDO



2 XUO DMRQ LV \R GVXSWIQG WDQVRP FXGMUHV R
VH, XDOYIRBIGFH WURXJ K SUHYHQEAYH HEXFDURQ
KRDAIF VXSSRWRUVXIYLYRY DQG HP SRZ HUQJ $1UFDQ
Z RP HQ DQG J 1L \R EWDNWH P\ FBNV Rl YIRBIGFH

Z WIQ \WHUIDP L@V DQG FRP P XQUIAV

© HHQVIMRQ D Z RW Z KHUH HYHWY RQH FDQ OH
Z MRXWHDUR! YIRBIQFH H SBMMRQ DQG DEXVH

DQG Z KHUH KXP DQ W KW DUH XQYHYD®
UHVSHRWG DQG XSKHD

o +HD@Y
o 2 XWHDFK
e ( PSRZHP HQWV

«  3UHYHQIRQ
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‘H DLP WR SURPRWH VXVWDLQDE®HHIBRPRWPRHPSRZHU ZRPHQ D
JURZWK DQG HQWHUSULVH GHYHOR®PIWAMNYG XUEDQ SURJUDPV
DPRQJ ZRPHQ PRUH YXOQHUDEOKYWRVHFW SUHVHUYH DQG UH

JHQGHU EDVHG YLROHQFH E\ LQFUHRY¥NR Y YHOUOMP 806 SURPRWH

JURXSV DQG OLQNLQJ ZLWK ILQRORLDO LERVI\VWHP
LQVWLWXWLRQV ZKHUH WKH\ FDQ ERUURZ ORDQV

ZLWKRXW FROODWHUDO

Al ¢ Y
¢
'H ZLOO LQFUHDVH WKH QXPEHU RI HGXFDWLRQ
VFKRODUVKLSY WR HQKDQFH HGXFDWIRAR & W FRHAHOMH WK XWOO HVW
HQVXUH HTXLWDEOH HGXFDWLRQ DQGI DYWL RAIODKDIM-HALWK SULPDU
DPRQJ JLUOV VXUYLYRUV RI VH[XDONRLROHDQWH PRUH OB@DUHQHVYV [
DOVR LQFUHDVH DFFHVV WR YRFDWLRWHOGDVOUDPLRQBYBQARWLWPRQJ WK
\RXQJ RXW RIVFKRRO ZRPHQ L H KRRHEODVE® URRXHU ZLWK *ORED
SURGXFWLRQ PHWKRGYV &RPSXWHUWAOD IGHIGN VHQOWUDLQHUV WR W

ERQWLQXRXV DGXOW HGXFDWLRQ ZKR ZLOO EHFRPH (6' IDFLOLWD!
WKRXVDQGV RI VWXGHQWYV I
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% ALAE
'H VXFFHVVIXOO\ H[SDQGHG WKH QXMPMEHQJRWUHG H[SHUWY WR RUJ!
ZRPHQ V VHOI KHOS JURXSV IURP RQH&ARW KN WKIRSNMXVWDLQDEOH IDL

HDFK FRPSU IZ\RIPGUO SUDFWLFHV ZDVWH PDQDJHP
FRQVHUYDWLRQ DQG UHQHZE

~

$GGLWLRQDOO\ ZH IDFLOLWDWHG WKH FRQQHFWLRQ R
WKHZRPHWR PLFURILQDQFH LQVWLWXWIRQY VXFFHVVIXQOL FRQQF

ZRPHWR PLEURILQDQFH LQVW
HQDEOLQJ WKHP WR DFFHVV IXQGVY WR JURZ DQG

SURYLGLQJ WKHP ZLWK WKH (
VXVWDLQ WKHLU EXVLQHVVHYV

ODXQFK DQG H[SDQG HFR IULI

e JLUODVYYH EHHQ DZDUGHG KLJK VFKRROWXGH@WYULPDU\ DQG KL.

VFKRODUVKLSY WR DWWHQG SUHVWyJbR¥Y ERBUBHKXDO YLROHQ

VEKRROV 7KHVH VFKRODUVKLSYV §UR%}6&I-\I/§_|6/WJPHG WKURXJK PHG

ZLWK D VDIH DQG VXSSRUWLYH HQYLUR?/P gWUWR
IRFXV RQ DFKLHYLQJ WKHLU DFDGH[I):’(EE I§I§ U

. DGROHVFH@WUH HQVUDJHG LQ ° ER om0 PSS © LG
PHQWRUVKLS SURJUDPV DQG UHFHIHWHR WNQQVQWAU KBBP XQLW\ GLD
K\JLHQH SURGXFW VXSSOLHV LQFOXGHV PHQ ORFDO OHDG

+ __RXW RI VFKRRGIBWHRLSDWHG LEpUHQWY DQG FDUHJILYHUYV ¥
FRQWLQXRXV DGXOW HGXFDWLRQ SURJUDPV

FRPSOHWHG WKHLU SULPDU\ QDWLRQDO HGXFDWLRQ

H[DPLQDWLRQV DQG DUH VHW WR DWWHQG DGXOW KLJK
VFKRRO LQ
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Q ZH QRWLFHG D VLJQLILFDQW LQFUHDVH LQ FRPPXQLW)\ LQ)
ILHOG DQG DW RXU &LW)\ RI 3HDFH VKHOWHU LQ 0ZLKRNR FRPSDL
ZHUH VRPHZKDW UHVLVWDQW WR SDUWLFLSDWLQJ GXH WR D ODF
PLVXQGHUVWDQGLQJV ZKLFK PDGH WKHP IHHO WKDW ZRPHQ ZHU

2XU ORFDO OHDGHUV SXEOLFO\ DGYRFDWH IRU JHQGHU HTXDOLW
WKURXJK VSHHFKHV LQ RIILFLDO GLDORJXHV H[SUHVVLQJ WKHLU
DFWLYHO\ LQYROYHG LQ DZDUHQHVY FDPSDLJQV GXULQJ RXU FRF
JHQGHU EDVHG YLROHQFH DQG SURPRWLQJ UHVSHFW DQG HTXDO

IRFDO PHQ ZKR FRQGXFW EXVLQHVV XVLQJ PRWRUELNHV LQ WKH
MDFNHWYV ZLWK PHVVDJHV WR HQG YLROHQFH DJDLQVW ZRPHQ DC
WR UHDFK HYHQ PRUH SHRSOH ZLWK WKHVH LPSRUWDQW PHVVDJ

$GGLWLRQDOO\ VRPH RI WKHP KDYH EHHQ RIITHULQJ VXUYLYRUYV
HQVXULQJ WKH\ KDYH DFFHVV WR QHFHVVDU\ VXSSRUW VHUYLFH)\

7KH QXPEHU Rl PHQ DQG OHDGHUV SDUWLFLSDWLQJ LQ SUHYHQW
HGXFDWH WKHPVHOYHY DQG RWKHUV DERXW JHQGHU HTXDOLW\
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. ,QDQHIRWYR DEGUHW DQG P M DM YIRBIGFH SDIMEXOUWD DI DIQMZ RP HQ DQG JILY 1Q RXU
FRP P XQW Z H HABEQ/KHG LQFOMYH VRFFHUGIDI XHV WDWHDMUHG ERW ER\ V DQG J LY
HQUXUQ) HTXDOSDWFLSDMRQ 5 HIXOUD LW UDWG HEXFDMRQDCY. RUWKRSV IRFXVHG RQ
JHQGHUHTXD@V UHVSHRWDQG QRQ YIRBIQFH Z HUH FRQGXFWG :  H \WDIQHG FRDFKHV DQG
P HQRLY/ 1Q J HQGHUVHQOWWYIW DQG YIRBIQFH SUHYHQARQ VR \WH FRX@ VHYH DV URG!

P RGHY &RP P XQW HYHQW DQG VRFFHURXLEDP HOW Z W \WHP HV FHQMUHG RQ HQAQ
YIRBIQFH DJ DIQMZ RP HQ DQG J LY Z HUH KRMG \R UDIVH DZ DUHQHW

. 7KHVRFFHUSWRIWDP KDV P DGH D VL QUIEDQAP SDRPARQ RXUFRP P XQW VKDV XQUMG
\RX\W HQDIIQ)  \ RXQJ SHRS®I\RIRWP D YHY DFWH $ P DQLVRFFHUFOE 7KLY FOE
FRP SHWV &FD® DQG QDWRQD®  VSUHDAQ) RXUP HWDJH R D Z IGHUDXAHQFH 7KH
SIRIWP SURYIGHV D VDIH DQG VWIKPYUHG HOYLURQP HQWRU\ RX\WM DQG HTXISV WHP Z [\ \WH
VN@ DQG NQRZ BIGI H \R FKD@IQJ H DQG FKDQJ H KDUP IXOQRWP V DQG EHKDYIRY ) DP 1® DQG
FRP P XQW LQYRYHP HOWXUWNHUMMHQI WHQV WHVH SRVIMYH RXWRP HY FUHDWJ D
VXSSRUYH QHE RN GHAEDMG R HQAQ) YIRBIQFH
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. ,QDQHIRWYR DEGUHW DQG P M DM YIRBIGFH SDIMEXOUWD DI DIQMZ RP HQ DQG JILY 1Q RXU
FRP P XQW Z H HABEQ/KHG LQFOMYH VRFFHUGIDI XHV WDWHDMUHG ERW ER\ V DQG J LY
HQUXUQ) HTXDOSDWFLSDMRQ 5 HIXOUD LW UDWG HEXFDMRQDCY. RUWKRSV IRFXVHG RQ
JHQGHUHTXD@V UHVSHRWDQG QRQ YIRBIQFH Z HUH FRQGXFWG :  H \WDIQHG FRDFKHV DQG
P HQRLY/ 1Q J HQGHUVHQOWWYIW DQG YIRBIQFH SUHYHQARQ VR \WH FRX@ VHYH DV URG!

P RGHY &RP P XQW HYHQW DQG VRFFHURXLEDP HOW Z W \WHP HV FHQMUHG RQ HQAQ
YIRBIQFH DJ DIQMZ RP HQ DQG J LY Z HUH KRMG \R UDIVH DZ DUHQHW

. 7KHVRFFHUSWRIWDP KDV P DGH D VL QUIEDQAP SDRPARQ RXUFRP P XQW VKDV XQUMG
\RX\W HQDIIQ)  \ RXQJ SHRS®I\RIRWP D YHY DFWH $ P DQLVRFFHUFOE 7KLY FOE
FRP SHWV &FD® DQG QDWRQD®  VSUHDAQ) RXUP HWDJH R D Z IGHUDXAHQFH 7KH
SIRIWP SURYIGHV D VDIH DQG VWIKPYUHG HOYLURQP HQWRU\ RX\WM DQG HTXISV WHP Z [\ \WH
VN@ DQG NQRZ BIGI H \R FKD@IQJ H DQG FKDQJ H KDUP IXOQRWP V DQG EHKDYIRY ) DP 1® DQG
FRP P XQW LQYRYHP HOWXUWNHUMMHQI WHQV WHVH SRVIMYH RXWRP HY FUHDWJ D
VXSSRUYH QHE RN GHAEDMG R HQAQ) YIRBIQFH
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Q Z H VXFFHWIX@ LOFUHDVHG SDUHW/AKLSV Z W \WH P HED DQG @FDCORW DQ] DWRQY DQG VHEXUHG
DEAMRQDAXQAQ) \WURXIK D P XGNDFHWMG DSSURDFK

« 0 HGD 3 DURHWKISY : HVWHQI WHQHG RXURQIOH SUHVHQFH B\ XSGDW RXUZ HEVIWM DQG
GIYHIILQ) VRFIDCP HAD \R VKRZ FDVH RXUZ RUN DQG VXFFHW WRUHY DWIDRUD) DIWMQARQ | URP
SDWEHUQ) RUDQ] DUWRQY :  H UHDFKHG RXVWR RXLDO DQG HAMRY FRYHUQI FRP P XQW
GHYH®SP HOWVSRW DQG VRFIDAWXHV LQYIMQI WHP \R HYHQW DQG SIRYIGIQ) FRP SHAQ) WRUHY
DQG GDW / HYHWDJI Q) VRFIDCP HAD Z H HQJ DIHG Z W GFDCP HAD RX\VBW DQG DUDQI HG |HDUMUH
VRUHV DQG IOMYHZ VRQ DGR 79  DQG RQICH QHZ V SOMRWP V \R KLI KO KWRXULP SDFW

« 3DUQHWKISY Z W / RFDC2 LI DQL DARQV :  H LQFUHDVHG SDUHUKISV B\ [P SBP HQMY VHYHIDO
DV IE [QUDWHY ) LWAWVZ H IRFXVHG RQ GHE RINQJ DQG UHDMRQWKLS EXITIQI E\ DWHQEQ)

FRP P XQW HYHQW FRQIHUHQFHV DQG IRXKP V UHBIYDOAR RXUP MRQ 7KLY D@RZ HG XV \R FRQQHRAW
Z W SRIMQADOSDWEHLY Z KR VKDUH RXUJRDY @ H DOR UHDFKHG RXWIR BFDCEXVIQHWHY 1* 2V DQG

JRYHUP HOADI HOFIHV Z I VILEUHG SURSRVDY KL KQJ KW P XMYDCEHCQH W DQG WH SRVMYH [P SDRARI
FRODERUDWRQ

« ,QFLHDVHG) XQGLQJ : H IQFUHDVHG RXUIXQAQ) E\ DSSOLQI IRUIWDQN ILRP GFDCDQG IQMEDMRQDO
RUDQ] DMRQY Z WY RXUDSSTEDWRQY VXSSRUMG E\ GHVIAGIG SURSRVDY DQG HYIGHQFH Rl RXUSURI WDP V
IP SDFW: H OXQFKHG RQEQH IXQADIMQ) FDP SDLIQV WURXI K FURZ GXQAQI SOMRWP V' XW) LQJ VRFIDO
P HGLD DQG HP DICP DUNHWY VR UHDFK D EURDGHUDXGHQFH 6 WHQI\WHQIQ) UHDMRQUKLSY Z W H MM

GRQRW/ E\ SURYIAQ) UHI XDUXSCDMV RQ KRZ \WHUFRQUEXWRQV Z HUIH P DNQJ D GLIHIHQFH ZH
FUHDWG RSSRUWYQWAHY IRUMHP R HQIDJH Z W RXUSURI WDP V GUHAV®
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: RP HQDQG* LUY ( P SRZ HP HQW
. 7R HQJDJH JLUOV DJHG LQ YDULRXV GHYHORSPHQWDO L

PHQWRUVKLS FOXEV VRFFHU SURJUDPV KROLGD\ FDPSV DQG
IRVWHULQJ WKHLU JURZWK OHDGHUVKLS VNLOOV DQG HGXFD
« TR LQFUHDVH WKH QXPEHU RI ZRPHQ V HFRQRPLF VHOI JURXSYV
DQG WR HPSRZHU WKHVH JURXSVY WR EHFRPH VHOI VXVWDLQLC
\HDU
« 3URGXFWLRQ RI UHXVDEOH VDQLWDU\ SDGV DW RXU SURYLGL(
ZRPHQ DQG JLUOV ZKLOH SURPRWLQJ KHDOWK HGXFDWLRQ D

( GXFDARQ 6N@' HYHBRSP HQW

« IDXQFK D YRFDWLRQDO WUDLQLQJ SURJUDP IRU \RXWKV LQ W
FODVVHV EHDXW\ QDLO VSD DQG VHZLQJ (DFK FRXUVH ZLO
FRKRUW SURYLGLQJ HVVHQWLDO VNLOOV IRU HFRQRPLF HPS|

« /TR VWDUW D KLIJK VFKRRO FRQWLQXDWLRQ DQG DGXOW HGXF
SULPDU\ VFKRRO OHYHO LQFUHDVLQJ WKH QXPEHU RI VWXGH

&KLBEHQV 6 H XDO IRGIQFH 3 LHYHQRQ

« TR LPSOHPHQW D FRPSUHKHQVLYH FKLOGUHQ V VH[XDO YLROH
VFKRROV FRQGXFW WHDFKHU ZRUNVKRSV DQG KROG SDI
HPSRZHU WKH FRPPXQLW\ LQ SURWHFWLQJ FKLOGUHQ IURP VH

0 HQ DQG &RP P XQW ( QI DJ HP HQW

. 7R HQJDJH \RXQJ PHQ DJHG LQ PHOQWRUVKLS FOXEV V
FRPPXQLW\ VHUYLFH ZRUN FRQGXFW TXDUWHUO\ ZRUNVKR S\
DQG RUJDQL]H IRXU GLDORJXH HYHQWY HDFK WDUJHWLQJ













