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:LWK RYHU � \HDUV H[SHULHQFH LQ ZLQG WHFKQRORJ\ DQG RYHU � *: UHQHZDEOH HQHUJ\ VXSHUYLVHG�� � � � � � � � � � � � � � �
6HUHHPD�EHOLHYHV�LQ�WKH�SRZHU�RI�ZLQG�IRU�D�JUHHQHU�DQG�VPDUWHU�IXWXUH�LQ�(XURSH��
�
������� SHRSOH ZRUN LQ ZLQG HQHUJ\ LQ (XURSH WRGD\ DQG ORFDO FRPPXQLWLHV DUH DOVR EHQHILWLQJ� � � � � � � � � � � � � � �
IURP LQYHVWPHQW DQG ORFDO WD[ UHYHQXHV�6DPH DV WKH (XURSHDQ &RPPLVVLRQ� ZH GR IHHO ZLQG� � � � � � � � � � � � � �
HQHUJ\ FRXOG EH WKH FRUQHUVWRQH RI (XURSH¶V HQHUJ\ V\VWHP SURYLGLQJ KDOI RI DOO RI (XURSH¶V� � � � � � � � � � � � � � �
HOHFWULFLW\�E\��������
�
7KDQNV WR FRQWLQXRXV UHVHDUFK DQG RXU JOREDO IRRWSULQW� ZH DUH DZDUH RI WKH FKDOOHQJHV RI WKH� � � � � � � � � � � � � � � �
ZLQG PDUNHW ZRUOGZLGH GLJLWDOLVDWLRQ DQG DEOH WR UHSUHVHQW GLJLWDO SOD\HUV RI WKLV PDUNHW XQLILHG� � � � � � � � � � � � � �
WRZDUGV�DFFHOHUDWLQJ�WKH�HQHUJ\�WUDQVLWLRQ���
�
$V D PHPEHU RI WKH :LQG(XURSH ERDUG ZH ZRXOG EH DEOH WR EULQJ WKH YRLFH RI GLJLWDOLVDWLRQ 	� � � � � � � � � � � � � � � � � �
60(V LQ WKH ZLQG LQGXVWU\� 7KLV ZD\ ZH ZLOO DFWLYHO\ SURPRWH ZLQG SRZHU LQ (XURSH� DV ZHOO DV� � � � � � � � � � � � � � � � � �
ZLWK RXU $PHULFDQ DQG $VLDQ QHLJKERUV� DQG IDFLOLWDWH QDWLRQDO DQG LQWHUQDWLRQDO SROLFLHV DQG� � � � � � � � � � � � �
LQLWLDWLYHV ZKLFK VWUHQJWKHQ WKH GHYHORSPHQW RI (XURSHDQ DQG JOREDO ZLQG HQHUJ\ PDUNHWV�� � � � � � � � � � � �
LQIUDVWUXFWXUH�DQG�WHFKQRORJ\��
�
0\ QDPH LV -HURPH ,PEHUW� &KLHI ([HFXWLYH 2IILFHU DW 6HUHHPD� ,¶P DQ HQWUHSUHQHXU SDVVLRQDWH� � � � � � � � � � � � � �
DERXW�WHFKQRORJ\��GLJLWDO�HFRQRP\�DQG�VXVWDLQDEOH�GHYHORSPHQW��
�
$ERXW �� \HDUV DJR� , ZDV UXQQLQJ D WKHUPDO SRZHU SODQW� 2QH P\ UHVSRQVLELOLW\ ZDV WR VLJQ WKH� � � � � � � � � � � � � � � � � �
GRFXPHQWV LQGLFDWLQJ WKH DQQXDO DPRXQWV RI SROOXWDQWV UHMHFWHG� 7KDW¶V ZKHQ , UHDOL]HG KRZ� � � � � � � � � � � � �
GHHSO\ RXU PRGHUQ ZD\ RI OLIH LPSDFWHG WKH (DUWK� 7KDW¶V ZKHQ , GHFLGHG WR DFW XSRQ P\� � � � � � � � � � � � � � � � �
HQJDJHPHQW�IRU�UHQHZDEOH�HQHUJLHV��
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, WKHQ JUDEEHG DQ RSSRUWXQLW\ WR MRLQ WKH QHZ HQHUJ\ SLRQHHUV DW (') 5HQHZDEOHV� 0\ SULRULW\� � � � � � � � � � � � � � � �
VKLIWHG WR EXLOGLQJ WKH EHVW RSHUDWLRQ DQG PDLQWHQDQFH VHUYLFHV� WUXVWZRUWK\ WR WKH FXVWRPHUV VR� � � � � � � � � � � � � �
WKDW WKH\ ZRXOG WUXVW XV WR UHDFK WRS OHYHOV LQ UHOLDELOLW\ DQG SHUIRUPDQFH RI WKHLU 5HQHZDEOHV� � � � � � � � � � � � � � � �
DVVHWV���
�
&RQYLQFHG WKDW GLJLWDOLVDWLRQ ZRXOG EH WKH VSHHGLQJ IDFWRU RI HQHUJ\ WUDQVLWLRQ� , IRXQGHG� � � � � � � � � � � � �
6HUHHPD LQ ����� 7RJHWKHU ZLWK WKH WHDP� ZH GHYHORSHG D WRWDOO\ LQQRYDWLYH ,R7 VROXWLRQ IRU WKH� � � � � � � � � � � � � � � �
ZLQG�LQGXVWU\��7RGD\��ZH�SURYLGH�ZRUOG�EHVW�LQ�FODVV�GLJLWDO�VHUYLFHV�IRU�RSHUDWLQJ�ZLQG�IDUPV��
�
6NLOOV� :LQG SRZHU� 39� GLJLWDO WUDQVIRUPDWLRQ� PRUH WKDQ �� \HDUV RI H[SHULHQFH LQ SRZHU� � � � � � � � � � � � � �
SURGXFWLRQ� LQ SRZHU SODQW PDQDJHPHQW� LQ SURFHVV DQG PDQDJHPHQW RSWLPL]DWLRQ� EXW DOVR LQ� � � � � � � � � � � � �
WKH�GHYHORSPHQW�RI�LQQRYDWLYH�VROXWLRQV�DQG�EXVLQHVV�VWUDWHJ\���
�
7KDQNV WR WKLV FXUULFXOXP� ZH DOO EHOLHYH DW 6HUHHPD WKDW ZH ZLOO EH DEOH WR EULQJ HQHUJ\ DQG� � � � � � � � � � � � � � � � � �
H[SHULHQFH LQ MRLQLQJ WKH ERDUG DQG WDNLQJ DQ DFWLYH SDUW LQ WKH 5HVHDUFK DQG ,QQRYDWLRQ�� � � � � � � � � � � � � � �
2IIVKRUH�:LQG�DQG�&RPPXQLFDWLRQ�:RUNLQJ�*URXSV��
�
:HOFRPHG WR WKH :LQG (XURSH IDPLO\ DV D VWDUW�XS WKDQNV WR D ODUJH LQFOXVLRQ SURJUDP� ZH DUH� � � � � � � � � � � � � � � � �
VORZO\ EXW VWHDGLO\ JRLQJ RXU ZD\ XS WKH ODGGHU� UHDFKLQJ WRS�OHYHOV ZKHUH RXU YRLFH ZLOO PDWWHU�� � � � � � � � � � � � � � � �
,W¶V D :LQG (XURSH VXFFHVV VWRU\ LQ WKH PDNLQJ� 6HUHHPD LV ORRNLQJ IRUZDUG WR EHLQJ SDUW RI WKH� � � � � � � � � � � � � � � � � �
:LQG (XURSH %RDUG &RPPLWWHH WR VXSSRUW PHPEHUV UHTXLUHPHQWV DQG QHHGV WR IXUWKHU WKHLU� � � � � � � � � � � � �
GHYHORSPHQW��RIIHULQJ�WKH�EHVW�QHWZRUNLQJ�DQG�OHDUQLQJ�RSSRUWXQLWLHV�LQ�WKH�VHFWRU���
�
:LQG�(XURSH�KHOSHG�XV�JURZ��OHW�XV�KHOS�\RX�LQ�UHWXUQ��
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