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bbbbbbbbbbbbbbbbbbbbbb 5HQ«

2Q EHKDOI RI WKH 6RXWK OLDPL 3ROLFH '"HSDUW

SOHDVXUH WR SUHVHQW WR \RX WKH $QQXDO
KDYH KDG WKH KRQRU RI VHUYLQJ DV WKH &KLH
\HDUV b , FDPH WR 6RXWK OLDPL DIWHU UHWLIL

HQIRUFHPHQW FDUHHU DW D IDU ODUJHU DJHQF\
PRVW FRPIRUWDEOH KHUH LQ WKLV KRPHWRZQ V
D VTXDUH PLOH DUHD ZLWK DQ DSSUR[LPDWH
&LW\ WKLV &RPPXQLW\ DQG WKRVH , VHUYH ZLW
WKLV T&LW\ Rl 30HDVDQW /LYLQJI b

b

7KLV SXEOLFDWLRQ ZLOO KLJKOLJKW WKH DFF
RXWVWDQGLQJ \HDU IRU P\ DJHQF\ b $V ODZ HQ
XQGHUVWDQG WKDW WKH SXEOLF JLYHV D ORW R
DV -RKQ ) .HQQHG\ RQFH VDLG T17R ZKRP PXFK
UHTXLUHGi b $V D OHDGHU , DP DOZD\V UHVHDUF
SROLFLQJ VWUDWHJILHV ZKLFK IRFXV RQ EXLOGL(
DQG FLWL]HQV b , EHOLHYH WKDW WUDLQLQJ LV
KRZ ORQJ \RX DUH LQ WKLV SURIHVVLRQ WKH
GLIIHUHQW SHUVSHFWLYHV LV ZKDW VWUHDPOL
T)URP WKH PRPHQW WKH EDGJH LV HQWUXVWHG V
WR VHUYLQJ WKH JUHDWHU JRRG LQ VSLULW
IXQGDPHQWDO IDLUQHVVIi >7KH 1RELOLW\ RI 3RO
,QKHUHQW LQ WKDW SRZHU LV WKH QHHG WR SHU
DQG UHVSHFW ZLWK HYHU\RQH DQ RIILFHU PD\
&RQVHTXHQWO\ SROLFLQJ DOZD\V KDV EHHQ DQGC
SHRSOH

2XU GHSDUWPHQW FRQWLQXHV WR IXOILOO RXU
RXU FRPPXQLW\ LQ RUGHU WR VWUHQJWKHQ DQ
SROLFLQJ LQLWLDWLYHV b 2XU DJHQF\ DFNQRZO
EHQHILWY RI FRPPXQLWLHV DQG SROLFH ZRUI
LQIRUPDWLRQ DQG GHYHORSLQJ FROODERUDWL"
WRPRUURZ b %HFDXVH Rl WKLV VKDUHG FRRSHUD\
WR ORZHU WKH FULPH UDWH LQ ERWK FDWHJRUL
FULPHWULQJ WKH SDVW \HDUV 9LROHQW &ULF
9LROHQW &ULPH LV GRZQ DQG 7RWDO 5HSR
b2XU SDUWQHUVKLSYV ZLWK WKH EXVLQHVV VI
KRVSLWDOV DQG RWKHU FRPPXQLW\ JURXSV D
UHGXFWLRQ RI FULPH RQ RXU VWUHHWV

3DJH
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FRQWLQXHG

7KLV \HDU WKH OHYHO RI FLWL]HQ HQJDJHPHQW
FRQWLQXHG 2XU $EKFBHRYUDBROLFH $WKOHWLF /F
WKH GRRUV Rl RSSRUWXQLW\ IRU RXU \RXWK Wk
DQG -XQLRU 20\PSLF FRPSHW LWLIRBF V3t R.XULERM SK
DQG 6WXGHQWY 7DONLQJ IRUPV UHODWLRQVKL:
RSHQLQJ D OLQH Rl FRPPXQLFDWLRQ EHWZHHQ W
$IWHU DOO WKHVH DUH WKH OHDGHUV RI WRPRU
WKDW FRQWLQ&BIG BMUWMIHNORZHDH@ERIIHH ZLWK B
6DIH 6WUHHWYV LV D IXQ DQG IHVWLYH DQQXDO +
WKRXVDQGV RI SHRSOH MRLQLQJ IDPLOLHV D¢
UHOD[HG DQG MR\RXV DWPRVSKHUH b &RIIHH ZL
EXVLQHVVHV LV D WLPH IRU UHVLGHQWYV DQC
WRIJHWKHU ZLWK XV LQ RUGHU WR DGGUHVV DQ\
KDYH DQG ZKHUH JHQXLQH FRPPXQLFDWLRQ RFF)

‘H FORVHG RXW WKH \HDU E\ EHLQJ DZDUGHG R
IURP WKH &RPPLVVLRQ IRU /DZ (QIRUFHPHQW $
ILQDO DVVHVVPHQW UHYHDOHG WKDW WKH 6RX\
ZDV LQ FRPSOLDQFH ZLWK DOO DSSOLFDEOH
DUH URXJKO\ ODZ HQIRUFHPHQW DJHQFLHV F
DFKLHYHG WKH DFFUHGLWDWLRQ VWDWXV b ,IP ¢
LV DPRQJ WKRVH KLJKO\ GLVWLQJXLVKHG ODZ HC

7KH GHGLFDWHG PHQ DQG ZRPHQ RI WKH 6
'HSDUWPHQW ERWK FLYLOLDQ DQG VZRUQ DUH
WKDW OLYH ZRUN DQG SOD\ LQ RXU FLW\ b ,\
GLOLJHQFH SURIHVVLRQDOLVP DQG FRPPXQLW
GLIIHUHQFH KDV EHHQ PDGH b , FRXOG QRW EH
DQG ZRPHQ ZKR FRQGXFW WKHPVHOYHV SURIHV\
WDNHQ RQ WKH WUXH PHDQLQJ RI FRPPXQLW\ SR
PRUH DFFHVVLEOH WR RXU UHVLGHQWY PHUFKD
VR HPEUDFLQJ RXU DJHQF\IV PLVVLRQ

,Q FORVLQJ , ZRXOG OLNH WR WKDQN WKH ILQH
RI RXU FRPPXQLW\ WKH OD\RU DQG &LW\ &RXQFI
'"HSXW\ &LW\ 0DQDJHU DQG RXU IHOORZ &LW\

FRQWLQXHG VXSSRUW b 2XU VXFFHVVHV DUH OD
SDUWQHUVKLSV b

6LQFHUHO\

&KLHI 5HQ«b * /DQGD

3DJH
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&KLHI 5HQ« /DQGD &DSW /DUU\ &RUELQ/W -HVXV $JXLDU /W 5REHUW %XNHQV
$VVW &KLHI /RXLV DWW -RKQ %DU]JROD /W -XQLRU 9LMLO /W .LOH 1

EX 7SYXL 1M

IEVW SJ 7IVZMGI
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&LW\ RI 6RXWK OLDPL )/
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8QLIRSP£MHJW15SSRUM/&KDU
OLROHQW &ULPHYV

1RQ 9LROHQW &ULPHV

TRWDO 5SHSRUWHG 211HQ)

SUUHVWYV

3DJH
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7KH $GPLQLVWUDWLRQ %XUHDX RYHUVHHV &RPPXQLFDWLRQV 7UDLQL
DQG 3URIHVVLRQDO &RPSOLDQFH IRU WKH 3ROLFH '"HSDUWPHQW 7KH $
LV UHVSRQVLEOH IRU 9HKLFOH 3URFXUHPHQW 6SHFLDO ,QLWLDWI
ODQDJHPHQW 3URGXFW 5HVHDUFK 7UDLQLQJ DQG RWKHU DQFLOODU\
E\ WKH &KLHI RI 3BROLFH :H DUH WDVNHG DV WKH SURMHFW PDQDJHU
FDPHUDV UHG OLJKW FDPHUDV DQG OLFHQVH SODWH UHDGHUV 7KH E
WKLV EXUHDX V SURGXFWLYLW\ IRU WKH \HDU

'ETX .SLR &E

7KUY (EVEl -EWDIV/ 7KX OMWE /MRK
6XSSRUW 6HUYLFHYV SURIHVVLRQDO &RPSOLDQF

_—

' ] -RXIVREP %JJEM@W4 S QBSREMRXSWQ TPEN
(SREXIH MXIQW XYVF HI\BZTVVXS$ ‘MDQW 613Y" "SRXEGX 6I@SIMWSJ] *SVGI| 61TSVXW

@ 4VSTIVX] -XIQW (IWXVS]IH RS IZMHIRXMEV] @ GEGOKVSYRHW -RZIWXMKEXMSRW 'SRH
@® )ZMHIRGI 4VSTIVX] -QTSYRHIH

'SQQ 1KV OMWE 'SVFMR 3JG %PJIVIHS %PZEVIA?

&RPPXQLFDWLRQV 7UDLQLQJ

]

@ 6IGIMZIH 'EPPW @SYEQNVBMISIVHW 4VSGI @® 6ERKI ,SY/WMXYEXMSREP 7LSSXMRK ,SYV

® REGOKVSYRH 'LIGO@ YBS\RHWXX4B TSV XW ® 7;%8 SVEMRMMK 7,8QYWE XS\ ,8YEVW 7XST ,

"EXGL 3VHIVW@R{TMSEIBS[ -RW %GGITXIH ® 6SPP 'EPP 8VEMRMWRKPIMNERN%G GXMZI 7LSS.
3DJH
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7KH 2SHUDWLRQV %XUHDX LV WKH ODUJHVW ZLWKLQ WKH DJHQF\
8QLIRUP 3DWURO DQG &ULPLQDO ,Q3HW WRO W VSR Q VL EDWL RRU

KDQGOLQJ FDOOV IRU VHUYLFH FULPHV FUDVKHV PHGLFDO HPHU
FLWL]HQ FRP SODHOWIVIDMWLRBQVYLGHG LQWR WZR XQLWV *HQHUDO
*HQHUDO IRFXVHV RQ IROORZ XS LQYHVWLJDWLRQV WR FULPLQI
SHUVRQV DQG SURSHUW\ B6SHFLDO IRFXVHV RQ QDUFRWLFV DQG
UHSRUWHG FULPHV KDG DQ RYHUDOO FOHDUDQFH UDWH RI
,QYHVWLIJDWLRQV KDG D FOHDUDQFH UDWH RI TRLY '68\'7\%((%
FDVHV WR WKH 8&5 SURJUDP ;

9QLIRUP SDWURO 6WDWYV

O0X .YRMSV '\’?ﬁ—.—l—l_! @\

*IPSR] %VVIWXW 8VE'G 48%W
IMWHIQIERSYV %VVIBXWERXW
BVE"G %VVIWXW

@® 8VE'G '"MXEXMSRW -W
4EVOMRK "MXEXMSRYV
® SVE'G ;EVRMRKW -WYV

@® VMQI 4VIZIRXMSI %E0GLZ 3N MWW @ I3 DSV XW VN

0X 6SF

&ULPLQDO ,QYHVWLIJDWLRQV 6WDWYV

0X /MPI 2E

[
8SXEP 'EWIW %WWMERIH F] %VVIW
'"EWIW 9RJIJSYRHIAIEVIH )\

oX .IWY

@® 1SRI] 7IMAIH
2EVGSXMGW :EPYI 61G
@® 4VSTIVX] 61GSZIVIH

@ MXMAIRW 'SIEXEGUAHMPP@RGWQ | 7GIRIW 4VSC 3DJH
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3JG 6SHRI] DXTMMP | RIEZI11PZVM S.
TVMP 2SZIGQFTYVYMP 2SZIQFIV (IGIQF

0X

Yo

WWWX 'LMIJ OSOMW.'MEXW %DKYMXESNSFIVX

$:$5'6

AWY W PKKY MBKEYV GIEKVAEKX §EJPIWG XSV .

(IX *IVRERHS @38W.GWI %PZEVIA (I1X 7XI°

&
(IGIQFIV (IGIQFIV (1G1Q
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3JG .SWLYE ,MGOI] 3JG .SwI 01"

3JG 1E]JOIP %PZEVI~

3JG .SWI 7TEPKEHS 3JG 6SFIVX +¢

3JG .IRR] 7TERGLI"

3JG %RXLSR] 7TMPZE 3JG OYMW >

3JG 4I1VPE 6I1]IW

3DJH
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(IX 1MOI :EVKEW (IX *IVRERHS &SWGL
0)3 W[EVH 6IGMTMIRXW
-RZIWXMKEXMZI 7IVZMGIW

0X /MPI 2EZI
OMIYXIRERX W 4VSQSX

'LMIJ OERHE WXEJJ TSWI [MXL
RI[P] ETTSMRXIH O0X 2EZI

WWWMWXERX '"'LMI.
,SRSVIH [MXL E 4VSG

WWWMWXERX 'LMIJ *EXE W 6IXMVIQIRX (MSRDI§|!|V
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7KH 6RXWK OLDPL 3ROLFH 'HSDUWPHQW V 3$/ SURJUDP LV UXQ E\ ([HFX
ODUFXV .LQODZ 2IF .LQODZ RYHUVHHV DOO DVSHFWV Rl WKH SURJU|
HLJKW DVVLVWDQW FRDFKHV DQG SDUHQW YROXQWHHUV 7KLV \HDI
SDUWLFLSDWLRQ RI NLGV LQ 7UDFN )LHOG DORQJ ZLWK SDUWLFL
3URJUDP 6L[ NLGV EHJDQ WKH -XQLRU 20\PSLF 6HULHV ZKLFK WRRN \
DQG 5RFNKLOO 6& )LYH Rl WKRVH DGYDQFHG WR 1DWLRQDOV Z|
6DFUDPHQWR &$ DQG WZR RI WKRVH WUDEN WHDP PHPEHUV ZRQ WK
BWDWH &KDPSLRQVKLS +LV XQGHU WDFNOH IRRWEDOO WHDP KDG C
WKH OLDPL ([WUHPH &KDPSLRQVKLSY DQG WKH +ROLGD\ %RZ O 1'®D/dy W2 |
WR H[SDQG KLV SURJUDP WR LQFOXGH EDVHEDOO ER[LQJ DQG 67(0 6F
(QJLQHHULQJ ODWK QH[W \HDU b

YRHIV *SSXFEPP 7YTIVES[P 'LEQTW
.V 3P]QTMG 4VIPMQW

2EXMSREP .V 3P]QTMG *MREPW
TEGVEQIRXS '%

J\XVIQI *SSXFEPP +VI] +LSWXW YRHIV *0 1IMHHPI 7GLSSP 8VEG

OSRK .YQT .V 3P]QTMGW
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7KH 6RXWK OLDPL ([SORUHU 3RVW bLV VSRQVRUHG E\ WKH BRX\
'HSDUWPHQW DQG FKDUWHUHG WKURXJK WKH /HDUQLQJ IRU /LIH
SURJUDP SURYLGHV PLGGOH VFKRRO DQG KLJK VFKRRO VWXGHQW
LQWR D FDUHHU LQ ODZ HQIRUFHPHQW

7KLV \HDU WKH\ SDUWLFLKFDWNGRLQWUDLQLQKREQG RI

FRPPXQLW\ VHUYLFH GXULQJ WKH IROORZLQJ HYHQWV 0DUWLQ /;
3RUVFKH 6KRZ 9RONVZDJRQ %ODVW 5RWDU\ &OXE $UW $KRZ 3% $
JRRWZRUNV . 5XQ -XO\ WK &HOHEUDWLRQ :DON /<)( &DQFHU :DC
&KLHI V 'LQQHU 6DIH 6WUHHWYV +DOORZHHQ DQG WKH &KDPEHU 6R

7KUHH H[SORUHUV ZHUH SURPRWHG WR WKH UDQN RI 6HUJHDQW D
D ZRUNLQJ SDUWQHUVKLS ZLWK WKH +RPHODQG 6HFXULW\ ,QYH
3URJUDP 7KLV SURJUDP ZLOO DOVR LQFOXGH RXU DGYLVRUV '\
$QQXDO ([SORUHU $FDGHP\ b $GGLWLRQDOO\ ZH ZLOO VRRQ EH D
FXUUHQWO\ RQ WKHLU ZDLWLQJ OLVW LQWR RXU SURJUDP bb

%HZMWSVW 7KX .SLRWSR ' 37KXVEAURMERXNIRREMRMRK XLI )\TF
E &EGO XS ;SVO )ZIRX [MXL )\TPSYMBMMEQ7X¥R W RK MREIYIWXIH WXYH
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TKURXJKRXW WKH \HDU &KLHI /DQGD DQG 6WDII SDUWLFLSDWHG LQ D
ZLWK D &RS VSRQVRUHG E\ OF'RQDOG V 6WDUEXFNV G6WDWH )DUP  +]
ZLWK 6RXWK OLDPL +RVSLWDO WKH OLDPL 'DGH 3ROLFH 'LVSDWFKHU
&DUHHU 'D\V 6DIH 6WUHHWYV +DOORZHHQ %UHDVW &DQFHU $ZDUHQ!
ODJD]LQH V %DFN WR 6FKRRO (YHQW
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-R QIQSV] SJ *EPPIR 3JIJMGI

7IVKIERX /ITLEVX HMIH MR
FIMRK LMX LIEH SR MR E Z
HVMZMRK LSQI JVSQ [SVO E
7IVKIERX /ITLEVX WYGGYQF
_.ERYEV]

7KX .SWITL 3 /ITLEVX

-R QIQSV] SJ *EPPIR 3JJMGIV O (ERMIP
7TGLYPA

3JJMGIV 7GLYPA HMIH MR XLI PMRI SJ HYX] EJXIV
FIMRK WXEFFIH [LMPI [SVOMRK ER SJJ HYX] NSF
3R 3GXSFIV 3JIMGIV 7GLYPN EXXIQTXIH

XS EVVIWX E NYZIRMPI KERK QIQFIV [LS LEH
FITR GEYWMRK TVSFPIQW EX XLI &EOIV] "IRXVI
QSzZzMI XLIEXIV %W LI [EW XEOMRK XLI WYFNIGX
MRXS GYWXSH] LI [EW WXEFFIH JSYV XMQIW F] XLI
SXLIV QIQFIVW SJ XLI KERK

3JIJMGIV 7GLYPN WYGGYQFIH XS R \VA\V N S
2SZIQFIV 3¢ BRYERMY P G

3DJH



