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VHP. HVMU 7K\ HDU RXUBDGHYKIS WP FRP P WG
FRXQEMVKRXW/RYHMHVXP P HAR SUHSOQD

VHP HMUR JU-DMYHQWDIP. HG DASXUXIQ) \WHJIRDY
WH OQIGRMVDWHEHIIQQQ) R WH\ HDU 2 XU
6OBSKUHQGVEWRXIKWHHUI\ VR\RP DQ. JUDWAYHON
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BDGHIKLS RSSRUNQWAVP DINGWWMVVHP HAMUVRZ H
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+H® 6DSSKILH) CP 1®

Z DVDJIU-DNVHDU RUMHBDSSKILHSUIRIUDP DQG-P H WHP HD SURXGR
\ RXYHDAFRP. SOKHGS $\A RX UH BRI SRQWH6DSSKILHCRMMAA RX SDWASDMG
IQRYHMHSDIWW HDU-KRSH\ RX@HHWHP GMW/DVDVHIHVRI HYHOWM RXMIQHG XS
IRUDQGP RUHDVDSURIUAWRQIQ\ RXUSUR HWMRQDIQG BDGHIKLS GHYHBSP HQN
IRXWH. $QGZ KIBI\ RXUHDQZ RINQJ \RZ DG FRP SEMQ] \ RXUGHIUHHDQG
UHFHYIQJ \ RXUBTCSSKILHSIQ WHHU-D® QR JUDGXDIRQ DARADMG Z W
IP SURYIQJ \ RXUSUR HWRQDOND UHIQQJ \ RXUBDGHIKLS SKIBVRSK\ DG
FROUEXWD \R DQG QMR XS RXURRP P XQW 7KHVH\KRXG EH@HBQ) SXWXIWIRU
XV DQGWHGDSSKILHSURIP VHYHVDVDZ D VRVHMHFRXWHIRU RXU
FROMXHGGHYHBSP HOAMSVZ HBRNEDANRQ  —KRSH\ RX@RIQP HIQWDQNQJ
\WHBDSSKILHVYGHNZ KR WWSSHG QR BDEHIKIS URBNVDQG NHSVIRXUSUIRIULP
P RYQJ IRZ DG $QGIRUMRHR \ RX Z KR DUHOWQ BDGHIKIS SRMRQY
UP HP EHUWLY HYHY \WWDIRQ QHHGVD BDGHU DQG\ RX GROVHHG D\WBIVR EHWDW
GDGHU$VZ HWMS IQR “KDBQIHHDK R \ RX R GR\WHIR®Z [Q) \WUH
WIQIV P DNHDQHIRWMRP HAND6DSSKILHVYMGHOWRX KDYHOWP HEHRWH  EH
DODCHIZ KHQDODGHIVQHHEHG DG GR DABDWRGHH WDWIQI \R P SURYH
\RXUHD HWHUURP DSURHWMRQDOBDGHIKIS RUZ HOEHQJI SHYSHAYH P
GRNQ] |RZ DUG R JUDWIQIVIRMHBDSSKILHSURIUP 1Q DQG—FDQVZ DIW
\R FROMXHRXUGHYHBSP HOMRIHNHU

6HH\ RX\VRRQ

'U 6ROR
6DSSKLUH )DFXOW\ 'LUH



/IHDGHUVKLS '"HYHORSPHQW &UHDWLQ
WR /HDG

%\ ODUN 9LJKHWWL IHDGHUVKLS '"HYHORSPHQW &DSWDLQ

7KLV VHPHVWHU ZH GLYHUVLILHG RXU OHDGHUVKLS GHYHORSPHQ
SHUVSHFWLYHVY RQ OHDGHUVKLS :LWK HYHQWV VXFK DV 3XEOLF 6
IXUWKHU GHYHORS WKHLU OHDGHUVKLS DGDSWDELOLW\ FRQILG
JXHVW VSHDNHU HYHQWY LQFOXGLQJ -RKQVRQ DQG -RKQVRQ V 5L
HQWUHSUHQHXU 1LFN &KHUPRO ZH SURYLGHG D GLYHUVH QHWZR
DQG H[SDQG WKH PLQGV Rl RXU PHPEHUV $VVLJQLQJ UDQGRPL]HGA
WR EH D VXFFHVVIXO VWUDWHJ\ WR KHOS 6DSSKLUHV HQJDJH GXU
WKHLU QHWZRUNV ZLWK PHPEHUV WKH\ KDYH QRW LQWHUDFWHG

VXFFHVVIXO /' HYHQWY DUH WKRVH WKDW DUH OHG E\ RXU PHPEH
7HDP IRFXVHG RQ D SHRSOH ILUVW SKLORVRSK\ WR OHDGHUVKLS
SURYLGH 6DSSKLUH OHDGHUV ZLWK D WRRONLW Rl UHVRXUFHV WF
EXUQRXW IRU WKHPVHOYHV DQG WKRVH WKH\ OHDG ” DP LQFUHG
&DSWDLQ QH[W VHPHVWHU DQG ” DP H[FLWHG WR OHYHUDJH DOO

&RP P XQW 6HXYLFH 6HMOQJ XS
1 HZ 3 DYPHIKLSVDAB HQQ 6\VidM

%\ +ROO\ '"HHPHU &RPPXQLW\ 6HUYLFH &DSWDLQ

2 XUWEP KDGRQHJIRD KHQMMSSIQ) 1QR RXURBN
UHFRIQURQZ W RIWHBHIQ 6\ RLIDQ DIRQY 7KLV

VHP HVMUZ HZ HUHDEGIVR KDYH DVIRQIHU RAXVRQ
RX\WHDAK DQG FR@ERDMG Z W 94-MWWXGEHV 3HQ 6\
4-MYXGEHVIVDQRLI QY] DIRQ D/BHQB\VBMMIRPAVHG RQ
JIVMQI \WHQDIHY/DQG DOX@VZ M IQMBRXDCENDEIQWA/D
RQHRQRCHIUHG : HKRAMG DYHWIXGAHV* %0 DG
Z HHDEGIVR KRWDRDIWICP HV DQGDQIEHRUCP \RADD
Z MWHP HP EHYR \WHRWDQ] DARQ

7KIVZ DVDQICRUHAED \KFFHWMXCHYHONDQGVHAKVXS [RUD
| KMKXQHDMRQWKIS Z M \WHRWUDQ] DARQIRQ) IRZ DG
([ SDQAQJ 6DSSKILHVUDAK EH RQG6EP HDAVICRHAED

IP SRUBQNDQG RIMHUBHQQ 6\VIAMRU DY DARQYVZ HHWH
SHIHAMBR) JURXQG : HDUHH AMMG\R FRQIDXHKRWME)
HYHQWI RUY-MWXGEEVIQWWH I XAMUH



'‘D\ LQ WKH /LIH RI .LP .DLQHU 93 DW

%\ %HQ 3HWUXOLYV SURIHVVLRQDO '"HYHORSPHQW &DSWDLQ

7KLY VHPHVWHU RQH RI WKH PDLQ JRDOV RI WKH 3" 7HDP ZDV WR
FRXOG SURYLGH LQVLIJIKWYV WR VWXGHQWY RQ SURIHVVLRQDO GH
LQGXVWU\ 7R GR WKLV ZH WHDPHG XS ZLWK 6WHYH 7UDFH\ ZKR

6XSSO\ &KDLQ 5HVHDUFK DW 3HQQ 6WDWH LQ RUGHU WR VRXUFH
HYHQWV $W RQH RI WKHVH HYHQWY ZH KHDUG IURP .LP .DLQHU

DW '"HOO DQG ZKDW VKH OHDUQHG SURIHVVLRQDOO\ DQG DV D OH
.DLQHU ZzDV DQ HQJDJLQJ VSHDNHU ZLWK D SDVVLRQ IRU SUHSDU
‘H ORRN IRUZDUG WR FRQWLQXLQJ WR EULQJ LQ VWHOODU VSHDN

) W< HDU368 & DH& RP SHAMRQ

%\ *UDFH +XEEDUG &RPPXQLFDWLRQV &KDLU

TKIVVHP HVMU RXU LAY HDUMMGHQWKDG WHRSSRUNMQW\R FRP SHMIQ WH 70U &HOMU) RUVAMQHW(WIEV
DQG 6RADGS HVSROUELRAV) IARHDUYSMOQHWB\WMGHN RORUDQG-QMI W EDVHERP SHMRQ\VSRORUHGE\
(LW <RXQJ WURXIK\WHLB6ES  FOW : HDUHVR SURXGVR DQQRXQFHWDVRCHR! RXUBDSSKILHWEP VSORHG
IWMOWHFRP SHIMRQ DSSKILHY -X@* RUAM/ 6DFKLEIQIK 98Y FH. ISQHV DOG$ YDYDWEN UHSUAHOMG\WHU
FOWZ HODQG Z HHVXFFHWXQQH | HRYHD UHFRP P HIGQ) DQG SUVHD WHUGHDVI RUHKIEDD LM UDITY
$UMADCQMD HFHWIKQRBI\ IORWHXQGHUIWGXDMAXWIEXGP  : HOUH\R SURXG DQG DIHH AWWG\R\HHDO
\WDRXUMMGHONZ LODFFRP SOK




'(, *HQGHU (TXLW\ &HQWHU (YHQW

%\ ODLD .XELFN '"(" SRQVXOWDQW

S$VFRQVXOWRIWIXMHPDGHW SULRURMW/DSSKLWREXLOGXQGHUVW B HLH)D
LQGLYLXQADTEBFNIJURMALGDSSOLHOEYGED SSKUHEBRRP IR U WIHDOF-HROXQWR U
KHQJHJD U W/IKGEIHWU V R@GHOWMH [SH U L H2XUWHY H D@&/F W R ZH WKK*HH Q G HTUX L W

21 LAKHHURHQF P S XV RPSOHWKDMDOLD WRPHD QL QWIRKROVIVEH\BWHV H@GWEB K VI
OLOSVRIDPRERGLQ DWRDUXRKDVKIXUY DCGRMRFOIDREZLRRAVRD Q GAHILBRG
XQSUHFHGHMWXD® K R WMRHUR X UVIHIDG \RRXESHHWDW HOOVKWHHVRXDKFBYOD
WRID B UWHN LEDB\S K IO HDW@&XGIWKH Y H QW L Q F HHURSIMK Y KIHD IRU P BBW RR QG
KHOSHG DW OHDVW RQH SHUVRQ LQ QHHG

LGV LQ %XVLQHVV ORQH\ ODWWHUV

%\ +ROO\ '"HHPHU &RPPXQLW\ 6HUYLFH &DSWDLQ

7KMVHP HAMZ HZ HHDEGIRIJRVRO RXQAL MEQ. ( ®P HOBY 6FKRRORWERK DQHZ JURXS R [IXIDGHY
DERXVKRZ \RFRXQAWSHQG DQGVDYHP RH. DQGIQDIXQZ D : HNENHGRI WHVHP HAMUE IQRRGXAQ)
WHI A IDGHY VR WHUQHZ Z DBWDQGSD P RH DQGRQRXUWHRQGWIS SO\ HG 0 RQH %QIR Z KHH
WH. KDGWR FRXQWHFRUHAZP RXQMR FKDQIHWRZ 1Q 2 QRXUWILGWIS IVZ KHQWWHIXQUHD® EHIDQDQGZ H
KRWMGDQIEHFUDP \RADORUWHWXGHOW 7KH ZHHIYHOD  EXGIHWH. FRXG\SHQGRQWRRSVR! IEH
FULP DQGCHIHRXVARSSIQIV 7KHWMGHINZ HUHCEGIWR FRXQARXVMH FKDQI HWR WH FDVKIHUDQG UHRHYH
WHUEHFULP 2 QRXUICDOUS WH. JRWR\VSHQGWHUUHP DIQQJ P RQH R YMWRP HVKRSVAHAXS B\ RXU
BOBSKILH YROQMHIAVREX FDQG. \R V DQGQHZ VAKRROXSSTV

7KI/Z DVDNXFRAWMXOHIHY DQG\WHVNMGHINZ HHP XAK P RUHFRQILGHVZ M \WMHUFDVK DIMVAND) \IHP
XS |RUVXFAHWZ M \WHUDT®Z DORHVDXKRP H ;- HDUHH AWGWR UMD QH WHP HWAMUDQGWDRK WHVXGHOW
DERXVHQWHSUHQHXUIKIS




)<) &RPP L, OQOWURGXFWLRQ WR 3URI
6RFLDO OHGLD &RPPXQLFDWLRQV

%\ -DNH OXVPDQQR &RPPXQLFDWLRQ &DSWDLQ

7KLV VHPHVWHU PDUNHG WKH LQDXJXUDO HYHQW KRVWHG E\ WKH
VHPHVWHUV WKH WHDP V SULPDU\ UROH FHQWHUHG RQ EHLQJ WK
SURJUDP 7KHLU UHVSRQVLELOLWLHY LQFOXGHG GLVVHPLQDWLQJ
OHDGHUVKLS RSSRUWXQLWLHYVY FRPPXQLW\ VHUYLFH DQG LQYRO
VKRZFDVLQJ LQGLYLGXDO DFKLHYHPHQWY RQ VRFLDO PHGLD

(DJHU WR WDNH RQ D PRUH SURDFWLYH UROH WKH &RPPXQLFDWL
WKHLU FRPPXQLFDWLRQ DQG VRFLDO PHGLD VNLOOV E\ RUJDQL]LC
VHVVLRQ DLPHG WR HGXFDWH WKH QHZ 6DSSKLUH )LUVW <HDU &O
WKURXJK GLJLWDO SODWIRUPV

7KH VHVVLRQ FRYHUHG YDULRXV DVSHFWV VXFK DV ZULWLQJ SUR
VLIQDWXUHYV PDLQWDLQLQJ DQ DSSURSULDWH RQOLQH SUHVHQF
SURILOH 6SHFLILFDOO\ IRFXVLQJ RQ /LQNHG"Q WKH WHDP JXLGH
SURILOHV XWLOL]JLQJ WKH SODWIRUP V IHDWXUHV HIIHEWLYHO\

JROORZLQJ D PLQXWH OHFWXUH VW\OH SUHVHQWDWLRQ WKH W
WLPH IRU ILUVW \HDU VWXGHQWY WR DVN TXHVWLRQV DQG PRUH
DFWLYHO\ EXLOGLQJ WKHLU /LQNHG”"Q SURILOHVY DQG HPDLO VLJQ

7KH HYHQW SURYHG WR EH D VXFFHVV DQG WKH &RPPXQLFDWLRQ
WUDGLWLRQ SDVVHG RQ WR HDFK VXFFHVVLYH WHDP 7KH\ DOVR
IXWXUH 6DSSKLUH &RPPXQLFDWLRQV WHDPV WR KRVW PRUH HYHQ
S3URJUDP 7KH WHDP HDJHUO\ DQWLFLSDWHYV ZLWQHVVLQJ WKH FU
7THDP ZLOO EULQJ WR IUXLWLRQ




























