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2XU OLVVLRQ D QG s2sasa

7KH PLVVLRQ RI )ORDWLQJ 'RFWRUV LV WR U
SUHVHQW DQG IXWXUH EXUGHQ RI GLVHDVH |
GHYHORSLQJ ZRUOG DQG WR SURPRWH LPSLU
KHDOWKFDUH GHOLYHU\ ZRUOGZLGH

2XU JRDOV LQFOXGH

e SBURYLGLQJ IUHH DFXWH DQG SUHYHQWDWLYH KHDOV
e )DFLOLWDWLQJ FRPPXQLW\ GHYHORSPHQW FDSDFL!
e SHGXFLQJ FKLOG DQG PDWHUQDO PRUWDOLW\

e *DWKHULQJ FOLQLFDO GDWD IRU SURJUDP DQG KHDC
e PSURYLQJ DFFHVV WR VSHFLDOLVW PHGLFDO FDUH
e SURPRWLQJ LPSURYHPHQWY LQ KHDOWK FDUH SUDEF\



I[HWWHU IURP RXU )RXQGH

, DP QRW D YHWHULQDULDQ D
LGHDO RSWLRQ IRU DQ DQLPDO
WLPH , ZDV WKH 21/< RSWLRQ I
OXOOV , ZRXOG JUDE HYHU\ V
YLOODJH GRJ , FRXOG JHW P\ K
VRPHWKLQJ IRU WKH PDQJH GR
DQG DW OHDVW GH ZRUP WKHP
ZH KDYH DQ RQJRLQJ 9HWHULQ
SDUWQHUV YROXQWHHUV DQG
DVNHG PH WKH RWKHU GD\ <R X§FX:
GRFWRUV ZK\ DUH \RX ZDVWLQJH

ZKHQ WKHUH LV VR PXFK KXPDQ

, FDQ W WKLQN RI D EHWWHU TXHVWLRQ WR KLIJKOLJKW
'RFWRUV b :H WUHDW DQLPDOV IRU D YDULHW\ RI UHDV
VXITHULQJ b$QLPDO GLVHDVHYV OLNH ZRUPV RU /\PH GL)\
IDUPHUV UHO\ RQ DQLPDOV IRU b%HWWHU IDUP DQLP
IRU FKLOGUHQ b3URPRWHY FRPSDVVLRQDWH DQLPDO 6

RZQHUVKLS b
b
+HDOWK LV QRW VRPHWKLQJ WKDW RFFXUV EHORZ WKH

KHDOWK ODQGVFDSH PDGH RI PDQ\ IDFWRUV VRFLDO
SK\WLRORJLF WHPSRUDO DQG LI DQ\ RQH DUHD EHFRF
RIWHQ QRW IDU EHKLQG bb,Q )J)ORDWLQJ 'RFWRUV ZH Y
LQ $1< Rl WKHVH DVSHFWV RI OLIH DVb +HDOWKFDUH &
b

<RX FDQ W WUHDW GLVHDVHV IURP EHLQJ SRRU DQG Q
ZLWK FRQVHTXHQFHV Rl SRRU KHDOWK NQRZOHGJH DOQ
IURP ODFN Rl FOHDQ ZDWHU DQG QRW ZRUN WR LPSUR
LOGLJHQRXVDOFXOWXUH IDGH DZD\ WR EH ORVW IRUHYH
SUHVHUYH IRU ODWHU JHQHUDWLRQV WR NQRZ ZKR WK
FDQ W VHH D SHUVRQ GLVHQIUDQFKLVHG DQG QRW DG



I[HWWHU IURP RXU )RXQGH

*OREDO +HDOWK SURJUDPV DUH RQ WKH ULVH HYHU\Z
'LVHDVHV RQFH FRQILQHG WR UHPRWH WURSLFDO UHJL
ZH FDOO +HDOWK LV DOO RYHU WKH ZRUOG LQ HYHU\
ZKDW ZH HDW ZKDW ZH GR KRZ ZH OLYH KRZ ZH EHKD
WKH ZRUOG LWVHOI bb2YHUDOO HQRUPRXV JDLQV KDY
H[SHFWDQFLHY DUH ULVLQJ DQG OLYLQJ FRQGLWLRQV
IRUZDUG RYHU %,//,21 SHRSOH LQ WKH ZRUOG VWLOO
GRLQJ ZHOO b %XW ZPXADAR EBWWH® DHDb

7KH ORZ KDQJLQJ IUXLW KDV EHI
D QAVER=R R PDQEy P XxVW WDFNOH WKH UHPDLQLQJ C
LPSRVVLEOH DOO SUHYLRXV DWWHPSWV b +H
HIEXVH QRW W EH\RQG WKH ERUGHU RI WKH VNL
RI IDFWRUV LQ ZKLFK HDFK SHU\
DROAVAPARENOREPAE] [ G CUHVY WKHVH LVVXHV DW ZKE
SEPANN N RGN EAYA 6RPH DUH GDXQWLQJ VWDJJHUL
Rl DOO FRQWHPSODWH LPSRVVLEOH W
DGGUHVV b :KLFK LV RI FRXUVH
PXVW GR LW

b$QG 7+%7 LV ZK\ ZH HQGHG E\ HVWDEOLVKLQJ D 1X(
SUHSDUHG WR ODXQFK D &XOWXUDO $UFKLYH SLORW
+HDOWK DVVHVVPHQW \HDU $QG H[SDQGHG RXU WUDLC

ZDUPHG XS
b

2XU DSSURDFK WR KHDOWK LV DOzZD\V *OREDO :H GRQ
FDQ VROYH SUREOHPV OLNH ELOOLRQ SHRSOH LQ SRY
WR LPSURYH WKH KHDOWK ODQGVFDSH 7KDQN \RX DJD
DQRWKHU LQFUHGLEOH \HDU b ,W UHPDLQV P\ JUHDW K
YHU\ IRUZDUG WR WKH \HDU WR FRPH

‘U %HQMDPLQ /D%YURW 3UHVLGHQW



% (&$ 86 (
2) <28

/RIHWKHU \RX DQG )ORDWLQJ '"RF\
KHDOWKFDUH HGXFDWLRQ DQG FF
GHYHORSPHQW WR XQGHU VHUYHG
KRZ \RX FKDQJHG OLYHV WKLV \HD



+LJKOLJKW

&KLOGUHQ V 9LWDPLQV "LVWIUHEXWHGFLHY IROOHF

S8OWUDVRXQGV SHUIR
ILHOG




+LJKOLJKW\

'D\V VSHQW SUR

3SDWLHQW (QFREQWRHQ UGIFHLYL@ID®E IRPSDQRLRA
SODQQLQJ UHPRXEKFHOR 1XUVLQ

/[LIH DOWHULQJ
LOWHUYHQWLRQ
SURFHGXUHV I



*RDO

SURYLGLQJ I[UHH DFXWH DQG SUHYHC




OHGLFDO ORELOH &OLQLFV

ORVW RI RXU SDWLHQWY OLYH D GLVWDQW DQG
RIWHQ H[SHQVLYH MRXUQH\ WR D KHDOWKFDUH
IDFLOLW\ b ,I WKH\ GR PDQDJH WR JHW WR D
FOLQLF RU KRVSLWDO QDYLJDWLQJ WKH
KHDOWKFDUH V\VWHP LQ WKHLU KRPH
FRXQWU\ FDQ EH GLIILFXOW DQG
RYHUZKHOPLQJ b 7KH UHVXOW RI WKHVH
FKDOOHQJHV LV WKDW PDQ\ DUH IRUFHG WR
LIQRUH WKHLU V\PSWRPV DQG VXIIHU

7KLV LV ZKHUH ZH FRPH LQ

6LQFH JORDWLQJ 'RFWRUV KDV EHHQ EULQJLQJ KHEL
RI PRELOH FOLQLFV b ,0Q ZH H[SDQGHG RXU UHDFK
FRPPXQLWLHY LQ 3DQDPD b 6SHQGLQJ QHDUO\ GD\V
WR WUHDW DQ DYHUDJH RI  SDWLHQWY SHU GD\

b

2XU JRDO LV WR SURYLGH WKH EHVW FDUH SRVVLEOH b
DLOPHQWY b 7KLV PHDQV ZH DUH VRPHWLPHV H[WUDFW
ORFDWLRQV DQG RWKHU WLPHV UXEELQJ FRFRQXW RL(
GHYHORSPHQW RI XOFHUV b 2XU PRELOH FOLQLFV KHOE
ZLWK FRQVLVWHQW UHDGLO\ DFFHVVLEOH DFFHVV WR

S9ROXQWHHUV MRLQ XV LG MKH R FRQWU

ILHOG LQ FRQ XWERSHXQWHHU KRXU
YROXQWHHU uv

%DVHG RQ ,QGHSHQGHQW 6HFWRU V FDOFXODW



'HQWDO DQG 2UDO &DUH

JRU \HDUV SDWLHQWYVY ZRXOG FRPH WR )ORDWLQJ 'RFW
KDYH WR WHOO WKHP , P VRUU\ \RX OO0 QHHG WR VHF
<RX OO0 QHHG WR VHH RXU GHQWLVWY ULJKW WKLV ZL

VDZ WKH )ORDWLQJ 'RFWRUV GHQWDO SURJUDP HI[S
LOQOFUHDVH RXU VHUYLFHV SURYLGHG WR WKH FRPPXQL
‘H HYWDEOLVKHG RXU ILUVW PRELOH GHQWDO WHDP K
FROWLQXRXV RUDO KHDOWK HGXFDWLRQ DQG SUHYHQ\
FRPPXQLWLHV IRU UHVHDUFK DQG ZH KDYH KRVWHG P X

,Q '"HFHPEHU ZH KRVWHG Wk
+XPDQLWDULDQ 2XWUHDFK 3
8QLYHUVLW\ RI 6RXWKHUQ &
WKH FRXUVH RI ORQJ FOLQ

GHQWLVWY GHQWDO VWX
ZRUNHG WLUHOHVVO\ WR SU
RYHU SDWLHQWYV IURP f
WKH DUFKLSHODJR VRPH FD
KRXUV E\ RXU ERDWYV

'LWK HDFK SDWLHQW LQWHU
RSSRUWXQLW\ WR HGXFDWH

GLVFXVVHG ZLWK HDFK FRQVXOW HPSKDVL]LQJ WKH L
GHQWDO K\JLHQH SUDFWLFHV

2YHU

'"HQWDO SDWLHQW HDWRIBWKFEUXVKHV GL
DORQJ ZLWK GHQW

GHPRQVWUDWLF




OHWHULQDU\ +HDOWK

9HWHULQDU\ 3XEOLF +HDOWK LV LQWULQVLFDOO\ OLQN
D QHFHVVDU\ SDUW RI FRPPXQLW\ KHDOWK b
5HFRJQL]LQJ WKDW PDQ\ LVVXHV WKDW SODJXH WKH
FRPPXQLWLHV ZKHUH ZH ZRUN SDUWLFXODUO\
SDUDVLWLF GLVHDVH UHVLGH ZLWKLQ WKH DQLPDOV Z
KDYH ORQJ NQRZQ WKDW WUHDWLQJ WKH DQLPDOV LQ F
SDWLHQWY FRPPXQLWLHVY DQG SURYLGLQJ WKH
HGXFDWLRQ DQG WRROV WR EHVW FDUH IRU WKHP

7KLV SDVW \HDU ZH PDGH JU
PDNLQJ YHWHULQDU\ KHDOW!|
RI RXU RSHUDWLRQV b :H KLU
9HWHULQDU\ 3URYLGHU DQG
YHWHULQDU\ YROXQWHHUV ¢
FDUH WR FRPPRQ SHWV VXFK
WR DJULFXOWXUDO DQLPDOV
FKLFNHQV WR MXQJOH DQLP
NLQNDMRXV DQG FRDWLV b

'H DUH ORRNLQJ IRUZDUG ZLWK H[FLWHPHQW WR GHHSF
GHYHORSLQJ QHZ YHWHULQDU\ SDUWQHUVKLSV ZLWK L
WKH ZRUOG EULQJLQJ PRUH YHWHULQDU\ FDUH DQG HC

7+5((

6SD\ DQG QHXWH
FRQGXFWHG DORQ
3DQDPD




*RDO

J)DFLOLWDWLQJ FRPPXQLW\ GHYHOR




+HDOWK (GXFDWLRAQ

1R PDWWHU ZKDW RWKHU UHVRX
WKH ELJJHVW SUREOHP ZH VHH |
SUREOHPV HYHU\ZKHUH ZH KDYH
KHDOWK NQRZOHGJH DPRQJ SDW
LOGLYLGXDO SDWLHQW FRQVXO\
WKH FDULQJ FOLQLFLDQ WR LPS
ZKHWKHU FRQGXFWLQJ KDQG ZD
K\JLHQH HGXFDWLRQ ZLWK ZDLW
UHPRWH FOLQLF ZH DUH DOZD\\
WR WU\ DQG HQVXUH RXU VHUYL

, Q ZH EURXJKW RQ RXU ILUVW +HDOWK
(GXFDWLRQ &4RRUGLQDWRU WR IRFXV RQ
UHILQLQJ WKH KHDOWK HGXFDWLRQ PRGXOHYV
FRRUGLQDWH VHVVLRQV ZLWK FRPPXQLWLHYV
FRPPXQLFDWH ZLWK YROXQWHHU JURXSV WR
KHOS WKHP SUHSDUH DQG FRQGXFW KHDOWK
VHVVLRQV b :LWK WKH IRUPDOL]DWLRQ RI WKLV
SURJUDP ZH PRYH RQH VWHS FORVHU WR
DFKLHYLQJ RXU PLVVLRQ

1LQH

+HDOWK (GXFDWLRQ O
GHYHORSHG DQG PRGLI

FRPPXQLW\

GXOHWoDUV RI VRDS GLVSHQ
HG WRDMQKHZDVKLQJ GHPRQV




SHGXFLQJ FKLOG DQG PDWHUQ




ODWHUQDO +HDOWK

7KH 1J!EH KDYH D ELUWK UDWH KLJKHU

WKDQ WKDW RI WKH UHVW RI 3DQDPD b )RU
ZRPHQ VSHQGLQJ D VLJQLILFDQW SDUW RI
WKHLU HDUO\ DGXOWKRRG HLWKHU SUHJQDQW
RU EUHDVWIHHGLQJ LW LV LPSHUDWLYH WKDW
WKH\ UHFHLYH FRQVLVWHQW TXDOLW\
SUHQDWDO DQG SRVWSDUWXP FDUH

b

'RUNLQJ ZLWK WKH ZRPHQ LQ WKHLU
FRPPXQLWLHY )ORDWLQJ 'RFWRUV

PROQLWRUHG SUHJQDQFLHV DQGD
SURYLGHG H[DPV DQG FRX

WUDQVIHUUHG SDWLHQWYV
PRUH DGYDQFHG FDUH QH
b

7KLV \HDU ZH FRQGXFWHC
EUHDVWIHHGLQJ VXUYH\ D
QHZ XQGHUVWDQGLQJ RI V
FKDOOHQJHV QXUVLQJ PRI
‘H DUH QRZ GHYHORSLQJ I
LOLWLDWLYH WR VXSSRUW
EUHDVWIHHGLQJ PRWKHU\

1HZ SURWRFROV

WR LGHQWLI\ KLJK ULVNJSUHJQUHIDWDO 9LWDPLQV 'L
WR HQVXUH IDVWHU UBIHUUBOHWQDQW DQG 1XUVLQ
VSHFLDOLVW FDU




QIDQW DQG &KLOG +HDOW

$ERXW WKUHH TXDUWHUV RI RXU FRQVXOWY DUH SHGLD
SDWLHQWY DQG PDNLQJ VXUH WKH QH[W JHQHUDWLRQ
1J'EH OHDGHUV LV KHDOWK\ LV FULWLFDO WR HQVXULQ
KHDOWK RI WKHLU FRPPXQLW\

b

1J'EH EDELHV W\SLFDOO\ VSHQG DW OHDVW WKH ILUVW
\HDUV RI WKHLU OLYHV QXUVLQJ b ,Q PDQ\ VFHQDULRYV
PD\ EH WKH FOHDQHVW VRXUFH RI QXWULWLRQ b :H ZRU
ZLWK PRWKHUV WR PDNH VXUH DOO VWHSV DUH WDNHQ
HQVXUH DQ DGHTXDWH PLON VXSSO\ DQG WKDW WKH PR
LV KHDOWK\ HQRXJK WR FRQWLQXH QXUVLQJ LI VKH ZLV
b

$ ODUJH QXPEHU RI RXU FRQVXOWY DUH IDPLO\ FRQVX(
LQ ZKLFK ZH VHH PRVW RU DOO RI D IDPLO\ V PHPEHUYV
RQH WLPH b :LWK WKH IDPLO\ FRQVXOW ZH DUH DEOH V
PRQLWRU QRW RQO\ RXU VLFN SDWLHQWY EXW DOVR FI
ZHOO FKHFNV RQ WKHLU EURWKHUV DQG VLVWHUV :H S

FKLOGUHQ V YLWDPLQV IRU DOO PHPEHUV RI WKH IDPLC
PHGLFDWLRQ

bb

$W WKH HQG RI ZH ODXQFKHG RXU )LUVW FDPSDL
QHHGHG LQ WKH ILUVW ILYH \HDUV IRU H[DPSOH DFHW
WUHDWPHQW DQG YLWDPLQV WR KHOS HQVXUH D KHDC

$SSUR[LPDWHP\

RI )ORDWLQJ 'RFWRUV 3PWLHQWD @@M3IDFN JRUWLILH
3HGLDWULF 3DFNHWV 'LVWULEX






+HDOWK /DQGVFDSH 6 XUYH

0 LW FDQ W EH PHDVXUHG LV
LPSURYHG

b

'LWK PXFK RI WKH SRSXODWL
UHPRWH GLIILFXOW WR UHDF
KHDOWK DQG SRSXODWLRQ GI
VSRUDGLF DW EHVW DQG QRQ
RUGHU WR UHILQH RXU SURJU
LOLWLDWLYHV WR ILW D SRSX
FROOHFW DQG DQDO\]H FRPP)
VWDQGDUG SDUW RI RXU FOLC
ODVW \HDU ZH KDYH DGGHG |
DGGUHVV RQJRLQJ DQG HPHU

, Q JORDWLQJ 'RFWRUV FRQGXFWHG D FKLOG PDOQXV
GDWDEDVH XVLQJ :+2 YHWWHG DQDO\WLFV WRROV WR L(
VWXQWLQJ RFFXUULQJ LQ WKH UHJLRQ DURXQG WKH DJF
LQIRUPDWLRQ ZH ZLOO EH DEOH WR GHYHORS WRROV W
QXWULWLRQ GXULQJ WKLV WUDQVLWLRQDO SHULRG

b

‘H DOVR FRQGXFWHG D EUHDVWIHHGLQJ VXUYH\ LQ WKH
GDWD FROOHFWLRQ KDV LQIRUPHG D QHZ EUHDVWIHHGL
DLGV IRU QXUVLQJ PRWKHUV b

'RIHQV 1HZ 'DWD (Qw@QV
RI FRPPXQLWLHYV LQ WHIH UHJLRQFOXGLQJ XSGDWHG
VXUYH\HG WR GHYH@RS FKDUWYVY PDWHUQDO
EUHDVWIHHGLQJ LQLWLDWLYH VXUYHLOODQFH FKD




VSHFLDOL
HILRQV

x -



,PSURYLQJ 6SHFLDOLVW $F

6RPHWLPHYVY D SDWLHQW PD\ QHHG PRUH WKDQ ZH FDQ C
UHTXLUH FDUGLRORJLVW LQWHUYHQWLRQ FDWDUDFW V
IRU WXEHUFXORVLYV

'XH WR D YDULHW\ RI UHDVRQV GLVWDQFH FRVW IHDU
WKH KRVSLWDO V\VWHP RU EDG H[SHULHQFHV ZLWK WK
VI\VWHP LQ WKH SDVW PDQ\ LQGLYLGXDOV DYRLG
VHHNLQJ WUHDWPHQW )ORDWLQJ 'RFWRUV UHJXODUO\
FRRUGLQDWHYV WUHDWPHQW ZLWK VSHFLDOLVWYV LQ WK
UHJLRQ PLFUR ILQDQFHV WULSV WR UHFHLYH FDUH DQ
HVFRUWY SDWLHQWYV WR DGYRFDWH RQ WKHLU EHKDOI
DVVLVW WKHP WKURXJK WKH RIWHQ FRQIXVLQJ
KHDOWKFDUH V\VWHP ,Q ZH ZHUH DEOH WR
VXSSRUW DGYDQFHG DQG HPHUJHQF\ FDUH WR GR]JHQV
RI SDWLHQWYV WKURXJKRXW WKH FRPPXQLWLHYV ZH VHU"®

,Q DGGLWLRQ WR DVVLVWLQJ SDWLHQWYV LQ YLVLWLQJ "
ZLWK WHOHKHDOWK RUJDQL]DWLRQV VXFK DV 6HUPR DG
SRVW VRPH RI RXU PRUH FKDOOHQJLQJ FDVHV IRU LQW'!
3DUWQHULQJ ZLWK WKHVH RUJDQL]DWLRQV DOORZV XV
ZKLFK KHOSV LQIRUP WKH GHFLVLRQ WR VHQG SDWLHOQ\
HYHU\ SDWLHQW JHWV WKH FDUH WKH\ QHHG

SDWLHQWYV )XQGHG IRUBGYDQHHWELHQWY 5HFHLYHG (
TUHDWPHQW TUDQVSRUW WR +RVE




*RDO

SURPRWLQJ LPSURYHPHQWY LQ KHDO




,PSURYLQJ +tHDOWKFDUH 3

,W LV VDLG WKDW PDQ\ KDQGV PDNH OLJKW ZRUN b
7KLV LV WUXH EXW RQO\ LI WKH KDQGV DUH
GHGLFDWHG WR WKH WDVN 9ROXQWHHUV DUH WKH
EDFNERQH RI RXU RUJDQL]DWLRQ ZLWKRXW WKHLU
FRPPLWPHQW WR RXU PLVVLRQ ZH ZRXOGQ W EH
DEOH WR HYHQ EHJLQ WR SURYLGH WKH KLJK TXDOLW\
FDUH RXU SDWLHQWY KDYH FRPH WR H[SHFW

,Q DGGLWLRQ WR TXDOLW\ RI FDUH ZH SULRULWL]H WK
YROXQWHHU H[SHULHQFH IRFXVLQJ RQ PD[LPL]LQJ

WKH JURZWK SRWHQWLDO RI HY}
YROXQWHHUV FDUU\ LQYDOXDEO
FRXQWULHV LQFOXGLQJ JRRG F
LOWHUQDWLRQDO WURSLFDO PH
VHOI FRQILGHQFH DQG D FRPPLYV
OHDUQLQJ 7KH\ DOVR UHWXUQ 2z
NHHS VHUYLFH ZRUN SDUW RI Wt
b

e ZH ODXQFKHG RXU IRUPD
SURJUDP FROODERUDWLQJ ZLW}
IRU FUHGLW HOHFWLYH FRXUVH\
VWXGHQWYV

IROXQWHHUV MRLQHG Xy LQ VWOKOK XIHHRIGFRQWULEXWH
LQ FRQWULEXWLQJ KRXUV IRU
YROXQWHHU KRXU

%DVHG RQ ,QGHSHQGHQW 6HFWRU V FDOFXODW



SOROXQWHHUYV 8QLYHUVLW

JORDWLQJ 'RFWRUV LV KRQRUHG WR KDY
YHWHULQDU\ DQG SXEOLF KHDOWK UHO!
IROORZLQJ LOQVWLWXWLRQV LQ

$]XVD 3DFLILF 8QLYHUVELWBHUVLW\ Rl &DOLIRUQLD
&DUGLIlI 8QLYHUVLW)\ « 8QLYHUVLW\ Rl &DOLIRUQLD
(DVWHUQ 9LUJLQLD OHGLFIDYHENKRR®| &DOLIRUQLD
BRXWKHUQ 'HQPDUN 8QBQHYMUWLW\ Rl OLQQHVRWD
681< DW % XIIDOR e« S8QLYHUVLW\ RI BRXWKHUQ &
7HPSOH 8QLYHUVLW)\ ¢« 9LHZSRLQW +LJK 6FKRRO

7H[DV 7HFK 8QLYHUVLWABONHY &RPPXQLW\ &ROOHJIF

3HRSOH IURP DOO RYHU WKH ZRUOG ©M

'RFWRUV b ,Q Z/H KRVWHG YROXQWH
IROORZLQJ FRXQWULHV Db
e $XVWUDOLD « OH[LFR
e %HOJLXP e« IHWKHUODQGYV
« &DQDGD « 3DQDPD
« '"HQPDUN « 3BRUWXJDO
« (O 6DOYDGRU « 6ZLW]HUODQG
« . UHODQG « 7ULQLGDG
e ,WDO\ « 8QLWHG .LQJGRP
« -DPDLFD e« 8QLWHG 6WDWHYV
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'Q .LOG 6XSSRUW &RUSRUTL

2XU JURZWK DQG WKH QXPEHU RI &
FRPHY QRW RQO\ WKURXJK RXU HI
UHVXOW RI WKH JHQHURXY UHOL
GHYHORSHG RYHU WKH \HDUV b :H .
IROORZLQJ RUIJDQL]DWLRQV IRU W

$PHUL&DUHV 0$77(5

$PLIJRV GH %RTXHWH) ,QVWUXPHQWYV
%OHVVLQJV ,QWHUQD@IL\RYPBOLR GH 6DOXG 3
&OHDQ WKH :RUOG 2BWQBDWLIR®XE RI 3DFLIL
'DQIRUG )RXQGDWLRQLN $QDO\WLFV
JULHQGV RI &DVD GHHPRMDHR &DUH &0(

*OREDO *ULQV 6HUPR

*OREDOG6WDU 6PLOH 6TXDUHG

*ORYHV *R *OREDO 6RQR 8OWUDVRXQG :LSHV
*O\GH 6RQRVLWH

' QWHUQDWLRQDO $TRP /LQGD OF&RUPDFN
7KH /DZUHQFH )RXQBEQOGRYLRQ
9LWDPLQ $QJHOV

, DORQH FDQQRW FKDQJH WKH ZRUOG EXV
WKH ZDWHUV WR FUHDWH PDQ\ ULS
a ORWKHU 7HUHVD



S5LSSOHV RI +RSH



S5LSSOHV RI +RSH

5LSSOHV RI +RSH OHPEHUYV

.HWDNL $EK\DQNDWDOFRP +DOOH\ SHQHH 3URFWRUDb

%HUQDUGR ©6XH $YD®EWD +DPDG\ ODWW 5REHUWYV
SRELQ %DUNHU-HQQLH 6 +DUODTXHDUN 6FKHOEHUW
6KXVKDQLN %DUVLJEDROH\ +DUW OLFKDHO 6FKOHJHO

“HQQ\ %HUQDO (OL]DEHWK +RSSHWBYHQ 6FKXXUPDQV
$QRRSRPD %KRZPLINPEHUO\ +RUDQ\L 0ODU\ 6HUULWHOD

.DUHQ %XUQV -RQDWKDQ +XQW -DQH 6KXP
1DQF\ &DONLQV -XOLH +XQWHU 7DUU\OHH 6LONH
/IHH &DOYHUW &KULVW\ -RKQVWRQDYLG 6LPPRQYV
&DQGLFH &DUGHQ@LVD /LQ .DPHQ O\WKD 6LVVLQH
$OGHQ &DUOVRQ *DU\ .HOOHU :LOOLDP 6NLQQHU

6DUDK &KXQJ BS5HEHFFD .HQQHG\ -RKQ 60DXJKWHU

6DQGHU '"HNNHU 6N\ %OXH /D%URW .HLUDQ 6PDUW
$QGUH '"HUDYDQHVVEAMMUW /DQGHV  (OL]DEHWK 6PLWK

9HURQLFD 'LQHHQ7HUHVD /REHUJ 3DROD 6RWR
"HQQLIHU 'OXJR]LPDPRKQ 5 /XFN 5RVD 7DSLD

1LFROH (LQKRUQ.DULQ ODGDULHWD %ULDQQD 7D\ORU

-DLPLH (OOURGWDQGUD 0DUWILDQH]JMNH 8LWWHQERJDD

) 6 $OPHQGDUL] $WYRRDBHWHM-*UHJRU $OEHUW 9DFD

/JRULH )DJLQ ‘DOWHU OHHV -U 3LHWHU 9DQ %HUNFE
“HIIUH\ )RXVW $GML OH]DzWL -XXO YDQ (ZLMN
,VDEHOOH )R[ $0\VVD ORUDQ *XV $QWRQLR 9DQLQH
3DXO )UDQONLQ $UDP 1DPDYDU 6XVDQ :DUQHU

OHOLVVD *DUGQHUPEHUO\ 1LHGULVWLFKDHO :KLWH
.DWLH *DUQHU 5HEHFFD 1\WWURP ,RQD :UD\
+ROO\ *HWWLQJYULVFLOOD 3DXOXVVHIXO :ULJKW
6RQL *LOOHWWHOLFKDHO 3RQG LQJ <HXQJ

JHUQDQG *RQFDOYHMIQLIHU 3RROH $UH]JRR <RXVHIL
1LQD *UHHQEHUJ )ODYLD 3RWHQ]D

, DORQH FDQQRW FKDQJH WKH ZRUOG EXV
WKH ZDWHUV WR FUHDWH PDQ\ ULS
a ORWKHU 7HUHVD



)LODQFLDOV

5HYHQXH 1

'LUHFW 3XEOLF 6XSSRUWbD
JRXQGDWLRQV bbbbbb
9ROXQWHHU 6HUYLFHV b
9ROXQWHHU 6XSSRUW b b
%RDUG 6XSSRUW b b bbb

«q'\

I9ROXQWHHU 6HUYLFHYV YDOXH QRW LQFOXGI

/RWDO 5HYHQXHDD bbbbbbbb

([SHQVHYV

|
*HQHUDO $GPLQ b b b b bb

)DFLOLWLHV b b b btaﬂ% b
&OLQLF&RVWVk)bbk)b
9ROXQWHHU 3URJUDP b b

f

A)

1RQ &OLQLF 3URJUDPVb b b/
7TRWDO (|SHQVHVDbDbbbbbbbb



/IHDGHUVK

2IILFHUV RI WKHYYRPDGGOHPEKBGYLVRU\ &RXQF

SBHWHU *RUGRQ 3UHVLGHWIDWYEHOOH )R] 6N\ /D%URW

5\DQ OF&RUPLFN O9LFH 3WDKWJLEHRRAD G\ 7TKRPDV /ID%URW
3DXOD /ID%URW 6HFUHW®DHIQHH .DVZDQ ODUN 6FKHOEHUW
5DQGDO 6FKZDUW] 7UHDWRUHH /D%URW S5REHUW /DQGHYV
b %DUEDUD 6 XWWRQ b

([HFXWLYH 7HDP

%HQMDPLQ /D%URW 3UHVLGHQW
&KULV &XQQLQJKDP OHGLFDO 'LUHFWRU
HYLQ /DQ 'HQWDO 'LUHFWRU
*HQLH 'XQDL 'LUHFWRU RI 9ROXQWHHU 5HVRXUFHV
-ROLH /ID%URW 'HYHORSPHQW 'LUHFWRU



)DLU :LQGYV

JORDWLQJ 'RFWRUV LV D F QRQSURILW PHGLFDO UHOLH
JRU PRUH LQIRUPDWLRQ FRQWDFW XV
(PDLO MROLH#IORDWLQJGRFWRUV FRP

$GGUHVV S3DUDGLVH /DQH 7RSDPQJD &DOLIRUQL

JROORZ XV #)ORDW@R®U® @



