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6 LRVRVKZ LQL LV D 9 DGRGDWD FLW EDVHG 7UXW UHJ LWHUHG LQ SUP DUQ
DLP HG DWZ RWINLQJ VRZ DUGV VKH GHYHQRSP HQWRI XQGHUSWYLMHI HG FKLABLHQ
DQG ZRP HQ 7KH 7IXWLV $$ * DQG )&5$%$ FRP SQDQW 7KHUH DWH
P DLQ LQLWDWEYHV VK DWUXQ XQGHUVKH 7 UX\W

3 DVK VKDM@

¢ 3DWVKD® ,QIRWP DO 6FKRRO D VFKRRO VKDW KDV D K\EUG G{DUQLQJ
SWRIJWDP VKDWP DULHV VKH JXLGHQQHV RI 5HJJLR ( P L@D 3KLARVRSK\ RI
FKLGS FHQWLF HGXFDWRQ 3 RMHFW %DVHG /HDWLQJ Z LW 1,26 ERDWG
GIDWLQI H[ SHEVDWRQV VR VKH HQG WHVXAQVLY D YHU WNLAWG LQGLYLGXDO
WHDG\ |RUNRLQLQJ VKH Z RWNIRUFH

e 3DWVKD® + RVWHO D UIHVLGHQWDOIDFLAW | RUFKLA@WHQ Z KHUH VKH IRFXV LV
DAWWRXQG GHYHARSP HQWRI VKH FKLIG LOQFXGLQJ DFDGHP LFV VSRUN H[ WD
FXULFXM®DU DFWYMHV  YRFDWRQDO WDLQLQJ FDUHHU FRXQVHQQJ
3 DVKWVKDM® FDWHY QRZ WXQ RQ KRWWHOFDP SXV

3DVKEKDYDQ ? $ / HDUWQLQJ DQG ' HYHQRSP HQWE HOWAU VK DWUXQV LQ VKH DI AU
VFKRROKRXU/ DQG |RFXVHV RQ QXUMXUQJ VKH FKLASHQ RI 6 DOND\ 1 DJ DU 6 OXP
DWHD 9DGRGDW VKWRXJK DFDGHP LFV DQG H[ WD FXULFX@U DFWYLWHV | RU DGD
LRXQG GHYHAQRSP HQW

&KXUQL D FUHDWYH LQIMDWYH VWKDWYRFDWRQDA WDLQV VKH P RVKHW RI RXU
FKLGBWHQ VR HP SRZ HUVKHP E\ SLRYLGLQJ D WMDG\ LQFRP H E\ VH@QJ VKH
SWRGXFW VKH\ P DNH : H KDYH W R FHQWAW RQH LQ * RWL 9 DGRGDW DQG
DQRVKHULQ / DVXQGLD 6DYQ

6LRVRVKZ LQL$ QQXDO6 HSRUAS @
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7KH H[ SHUHQFHV Rl VKH @W\W R \ HDW/
VHVXS \ HDU IRU XV Z DV D \ HDU
Rl VDNLQJ DFWRQ RQ VKH GHWRQV GHDUQW
ILRP VKH SWHYLRXV \ HDW/

7KH VIWKDWRQ IRUFHG XV VR HOWLHQ WH

VKLON RXUIRWP DOVFKRRQ@QJ DSSWRDFK ,Q
@W Z H GHFLGHG VR DGRSW 3 LRNHFW
%DVHG / HDWRLQJ 2 XU FKLABWHQ VKRZ HG
JWHDW SWIRIWHW LQ VKH ILUMW FRXS®{ RI

SWIRNMHFW VKWRXJK SDUNFLSDWRQ DQG
HQWK XVIDWIFDA DGRSWQJ VKLV LQT XL

EDVHG VHO UHQDQWIRWP RI GIDWLQI YV

EHLQJ VSRRQ IHG

6HHLQJ VKHLWU SWRIWHW Z H GHFIGHG WR
FRPP LW VR VKH LQIDWUXKFWUH DQG
@RI LWIFV QHHGHG VR JLYH VKHP VKH EHW
HQYLLRQP HQWSRWIEGH : H ILQLVKHG RXU
FOWWRRP  FRQWUXFWRQ SWRMIFW LQ
WHFRWG WP H DSSWR[LP DWHQ P RQWKV
VKDQNV VR DG RXU FRUSRWDW SHUWRQDO
GRQRW  /D® EKDL DQG KLV WADP RI
FRQWUXFWRQ Z RUNHU/

H DOR VKUWG LQVR KLIK JHDU WDLQLQJ
RXU WDII VR LW XQG®IDWQ DQG VKHQ H
GIDW VKLV QHZ KDQGV RQ DSSLRDFK VR
HGXFDWRQ : HYH FRQVFLRXVQ HQJDJHG
VIKH EHVWWHGXFDVRUY LQ VKH FLW VR KRGS

. i o ik

Us IL P& 9U
Z RINNKRSV  IRU  RXU WDFKHW W

WHLQYLI RIDWH VKHP  Z VK [WIHWK LGHDV DQG
WADFKLQJ P HWKRGV

3DVWKEKDYDQ FRP SGMWHG DQ H[ VHQWVIRQ
FROWUXFWRQ SRNHFWRI VKH VSDFH DWVKH
FXUHQW QRFDWRQ GXH VR D JHQHWRXV

GRQDWRQ E\ D Z H@®Z LVKHU LQ 1 RZ
ZH KDYH HQRXJK VSDFH IRU F@WHV
DFVYLWHV DQG SHURW DQFHV IRU

FKLABUHQ DWWKH & HQWAU

2 VKHU VK DQ LQI (DWIKFWKH P SLRYHP HQW
Z H DO/R Z HQWEDFN VR WHJ X@U DFDGHP LF
HYHQLQJ F@MWHV IRU DA RXU FKLGBWHQ
7KHW LV D RWRI IRFXV RQ RXU FKLABLHQ V
@QJIXDIH WNLAD GHYHARSP HQW 7KH\ DWH
ODWLQJ WDGLQJ Z UMQJ DQG VSRNHQ
(QIJ@K 7KHLU SXEQF VSHDNLQJ VNLAY DLH
EHLQJ LP SIRYHG E\ WIXDW KRWIQJ
SWHVHQWWRQV RQ GUIHUWHQW VRSLFV QNH
| HVYDOY LOWHUQDWRQDO GD\
FHO{E LDWRQV

Z DVVKH\HDUZ H SMQWG VKH VHHGV
H GRRN |RW DUG VR VKH EQRRP V LQ
VKH \ HDW/ VR | RARZ

6 LQFHWHQ
' U-XLIQ' XWD
3 LHVLGHOW 6 LRVRVK Z LOL 7 UIXWV

6LRVRVKZ LQL$ QQXDOE HSRUAS
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6 LRVRVKZ LOL 7UIXMW LV SUYLBHI HG VR KDYH WKWHH RXWADQGLQJ Z RP HQ Z LK YDWV
H[ SHUHQFHV LQ VKH ILHG RI HGXFDWRQ NRLQ RXUIDP LO : H H[ WHQG D YHU Z DWP
Z HFRP H VR 0 DGKXUWD 0 DDP ,VKLVD 0 DDP DQG 5DVQD 0 DDP LQ VKHLU LRGY DV
7UKWHHY © H KRSH VR G4DUQ D GRWILRP VK HLU FRABFVEYH H[ SHUHQFHV DQG

KHG RXUFKLGBWHQ JWRZ DQG |QRXUVK HYHQ P RUH

' U 0 DGKXUMD &KRXGKDU

3WRIHWRULQ (QJQWK LQ 0 68 9DGRGDW + HUDWRFLDWRQ Z VK 6 RVRVKZ LQL EHJ DQ
EHIRWH LWV LQFHSWRQ DV D 7UXMW 6KHV D P HQVRU DW3 DVKEKDYDQ RXU / HDUQLQJ

' HYHQRSP HQW& HQWAU

OV ,WIMD6 9HWP D

WK \ HDW RI H[ SHUHQFH WIDUAQJ LQ VKH FRUS RWDVWH FRULGRW DQG MWAUP RYLQJ
LOWR VWH SDWIRQDW IIH@ RI VFKRRO HGXFDWRQ QRZ VWKHV D SDUVN Rl VKH
6 LIRVRVKZ LQL 7 LXW

0 V 5DV@D 6 UQLYDVDQ

6KH KDV Z RUINHG LQ VKH ILHGS RI HGXFDWRQ IRUVKH W/  \ HDW 6VWDUMG RXWDV D
VWDFKHU DQG Z HQWRQ VR KHDG W R WDWH ERDWGS VFKRRY 1 RZ VKHV D SDUNRI VKH
7 UKW

6LRVRVKZ LQL$ QQXDOBE HSRUAS @
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7 RWOFK LAsUHQ DWMKH + RWHOQRZ

&d®DW; ;,, 'LSA®RPD FKLASWHQ DWH DSSHDUQJ IRU
&@®W; ;,, DQG' LSARP D H[ DP V VKLV \ HDU

&KLASHQ VWIDUNQJ - REV $ND\ 1 DQKL + DVLQD

$ D\ KDV WIDUMG Z RINLQJ # 6LQJKDO6KHHW DQG ) RLOY 3 YW/ WG
Z KLOW ILQLVKLQJ KLV VW \HDU RI ' LSGRP D 1DQKL LV DW VKH
9 RFDWRQ 7DLQLQJ &HQWHU DW O XQL 6HYD $VKWDP \WR WDLQ DV D
SWRIHWLRQDO 1 XWH + DVLQD KDV NRLQHG 3DVKVKD® + RVWWO DV D
+ RWHOO RVKHU

3% 3 WRNHFW &RP SGHWG VKLV \ HDU 3 RAXWRQ
&Q@P DWH &KDQJH 3WRNHFW 5LYHU 3 UWRMIFW $QLP DO/ 3 RNHFW
( P RWRQ 3 URNHFW7 UHHV

6LRVRVKZ LQL $ QQXDCB HSRUAS @



6 FKRRO&DP SXV

WK VKH VXFFHW Rl VKH 3 LRNHFW %DVHG / HDWRLQJ SWRJIWP XQGHU 0 V 3 DWWV
0 DKHQGWX LQ VKH MWVT XDUMU RI Z H GHFLGHG WR FRP P IWVR VKH WHT XLLHG
LQILDWUXFWIH VR VXSSRUN RXU FKLAGWHQ V HGXFDWRQ ) XQGV Z HWH WLVWHG |IRU
DFDGHP LF FDWHV RQ FDP SXV DQG FROWUXFWRQ Z DV FRP SAHWG LQ D WHFRUG
P RQWYV $@ RXU FKLGWHQ DWHQG FMWHV LQ FOWLRRP V LQ RXU / DVXQGLD
FDP SXV 7KH FKLGWHQ WDUNZ LW AHYHY Rl HDWLQJ DQG VKHQ WDQVIWRQ WR
*WDGH RI VKH 1,26 ERDUG 7KH\ WHQ VWNH VKH & MW DQG &M™W H[ DP V
DQG WDQVIWRQ W GLS@RP DV NREV DQG RU YRFDWRQDO WL®D GHYHMRSP HQW
SWRJIWDP V
&MV ; L,

KLH RXU SMQ LV VR FROWOXH Z VWK 3% DWD®»WH MHYHY VWKH FKLASWHQ Z LA
DSSHDU IRU &®@W ; DQG ;,, HHDP V KH@ E\ WKH 1,26 ERDUG 7KLV \ HDU RI

FKLASWHQ DUH DSSHDUQJ IRUFDW; ,, FDW ; ' LSQRP D H[ DP V
- RE XSGDW
$ND\ RXUHGGHWVFKL@ Z KR KDV EHHQ Z WK XV ILRP KDV RQH VHP HWWU GHIW

+ H WDUMG D NRE DW6 LQJ K DO6 KHHW DQG ) RLO3 YW / VG

1 DQKL Z KR KDV DO/R EHHQ Z LK XV ILRP VKH EHJLQOLQJ KDV NRLQHG D QXUQJ
WDLQLQJ SWRIWDP # 0 XQLGHYD $VKLDP * RUDM

/ DE ,QDXJ X DWRQ

3 DVKVKDM® LOQDXJ XIWDWHG D MERWDWRU  LQ D YHU VP D@VFDMH LQ - DQ Z KLFK
Z LWKHG RXU FKLWUWHQ VR SHURW EDVIF Hf SHUP HQW LQ SK\VFV FKHP WU
DQG ELRARI\ RI ,; ; WG

6 FKRMUKLSV

"U' HEDWKKLIWK 6HQJXSWD DQG 0 V 9DQGDQD 6HQJ XSVD LOWIMXKWAG VFKRMUKLSYV
IRUFKLABWHQ Z KR VKRZ HG RYHWD@WGHYHMRSP HQWLQ 3 DVKVKDM DQG 3 DVKEKDYDQ
SDQLIWRP 3 DVKWKD® Z DV VHAHFWAG IRUO W 7DSRVL6HQ 0 HP RUDOVFKRMUKLS

-\RW 3 WHVIGHQWRI RXU 6 WKGHQW&RXQFLOUHFHLYHG 0 W / DVWD ' HVDL 6 FKRMUKLS
IRU LOWIMXWHG E\ 0 U%KDWDW HVDL IRURYHWDWMGHYH®RSP HQW

6LRVRVKZ LQL $ QQXDCB HSRUAS @



3DVKWKDD -QI RUP DOGFKRRO QHZ FIDWLRRP VIQDXJIXWDWAG LQ O D\
$ @RXUFKLGBUHQ JR VIR VFKRRCORQ FDP SXV KHWH

| USPS 2 & ?L8 2P $?77?72

3DVKVKD® &@WIRRP FRQWUXFWRQ SWRMHFW Z DV LQIWDWAG LQ 1 RYHP EHU
&MWLRRP V Z HWH LODXJ XWDWHG LQ 0 D\ IRUVKH QHZ DFDGHP LF
VHWIRQ &RQWUXFWRQ Z DV FRP SGIWG LQ P RQVKV VKDQNV VR RXU FRQWUXFWRQ
WIDP XQGHU VKH GIDGHUKLS RI / DEKDL $ EL] VKDQN \ RX VR RXU FRUSRWDW DQG
SHURQDOGRQRW EHFDXVH Rl Z KRP Z H FRXG5 J HWVKLV SIRNHFWAG FRP SCHWG VR
TXLFNQ $ @RXU 3DVWKVKD® + RWHO FKLABWHQ QRZ DWWQG VFKRRORQ FDP SXV LQ
/ DVXQGLD 2 XU WADFKLQJ P HWKRGR@J\ IRGRZ V 3% |RU ILWMWVILYH GIDWQLQI QHYHO/
DQG VKHQ WDQVIWRQV VR 1,2 6 ERDUG ILRP FOW : H GRQ WIRARZ DQ DJH EDVHG
FOW JWGH W WHP EXWDWH P RWH LQ @QH Z VMK D SIRILFLHQF\ EDVHG V\ WHP VKDW
SWRP RWAV FKLA5HQ EDVHG RQ VK HLU DE LOWHY

*WGH # 3DVKWKDD -QI RWP DOGFKRRO

/ HYHO FOW# 3DVKWKDD -QIRWP DOGFKRRO

|
6LRVRVKZ LQL $ QQXDCB HSRUAS @




* DDP 3DVWKWKDMD 7HDP  &KLGULHQ

81 U$PS 2

* DDP 3DVKVKD® LV D &RP P XQUW 2 XWHDFK SWRJWDP Z KHWH ZH S®Q VR VKDWH
RXU H[ SHUHQFHV ®DWLQJV DQG RSSRUMQIWHY Z VK VKH FKLGSWHQ RI RXU GRFDO
FRP P XQIW 7KH JRDOLV VR EUQJ VKH YLADJ H FKLGEWHQ VR P DLQWYHDP HGXFDWRQ
DQG HYHQWDA@ VKH Z RINSMFH ,W DO/R DQ RSSRUMQLW IRU RXU 3 DVKVKD®
FKLGBWHQ VR JLYH EDFN Z KDWHYHU VWH\ DWH JHWIQJ KHWH DW 3DVKVKD® 7KLV
LQWDWYH Z DV WDUMG RQ - XQ DQG LV EHLQJ G E\ RXU+ RWHOO RVKHU
0 XELQD Z MK D JWRXS Rl VHQLRU FKLABWHQ 5DGKD 7HNDO 0 DQLVKD / 0 DQLVKD 6
6DQDXAD 6RILN D &@WHV DUH KHG RQFH D Z HHN LQ / DVXQGLWD YLADJH 7KH F\ FO{ RI
JLYLQJ FRQWOQXHV DQG Z H Z LVK RXUWHDP VKH YHU EHW

6LRVRVKZ LQL $ QQXDCB HSRUAS @
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2 XU FKLGBWHQ IWRP /HYHO VR &@W  DWWQG VKH 6NLAD' HYHARSP HQW& HQWAU
FAOOWHV KRWHG E\ . DNDO' XWD 6LU 7KH\ IRARZ VKH KDQGERRN SXWVRJ HVWKHU E\

.DNDO6LJ (DWW ZD\ VR GIDUWQ 0 DVKHP DWFV  6FLHQFH ,WW D KDQGV RQ
DSSWRDFK VR 67( 0 HGXFDWRQ 9%HIRWH VKH\ GIDWQ VKH FRP SQFDWHG VKHRUHP V
DQG IRWP X@M@H DQG W VR EQQGQ FRP P IWVKHP VR P HP RU VKLV LV DQ DWWP SW
VR QQON VKH VKHRUWFDO GDWQLQJ VR SWDFWFDO H[ SHUP HQW VR VIKDW VKHWH LV
KROWIF XQGHUMDQGLQJ Rl VKH Z KDW Z K\ DQG VKH KRZ

7KHRU Rl / HQVDQG
LW DSSQFDVIRQV
SURMIFVRU

3LRVRWSH P RGHORI +\ GLR 7XUELQH
Z WK SXP SIQJ WDMRQ DQG VR@USRZ HU
FRP ELODRQ 6XWIDLQDE®I P RGHO

6LRVRVKZ LQL $ QQXDCB HSRUAS @




SROOXWLRQ &OLPDWHIRRDIWH. RQ &OLPDWH &KIURIMMHFW 5LYHU

|L?/ UP | 2

,Q VKH SDW\ HDU 3 DVKVKD® LV WDVIWWRQHG VR D 3% DSSLRDFK VR WADFKLQJ DQG
GIDWLOJ : HKDYH @IYHO RI GIDWQLQJ DQG QR J WDGHV WAD* LDGH  : H GR DQ LQ
GHSVK WXG\ RI VKH VRSLF FKRVHQ ,WFRYHW @®@QJXDJH GHYH®SP HQW JHQHWDO
NQRZ ®IGJH RI VKH VRSLF KLWRU JHRIWDSK\ WH®WG IDFW VRFLR FXQXWDO
DVSHFW LU DQ\ $ @RI WKHVH DVSHFW DWH VDXJ KWE\ HQFRXWDJLQJ WXGHQW VR EH
FXURXV E\ DWNLQJ TXHWIRQV Z RWINLQJ RQ SWRMHFW P RGHOP DNLQJ DQG VIV YLVLW/
HW 7KH SWRMHFW FRP SGHWG LQ WKH SDWV\HDU 3RAXWRQ &QP DWH &KDQJH
3 LRNHFW5 LYHU 3 LRMHFWS QLP DOY 3 LRNHFW( P RWRQ 3 LRNHFW7 LHHV

3 LRMIFWG LYHU 3 LRMIFVG LYHU 3 LRWIFW7 UHH %RRNGIW
3 LRWRAS LYHU 3URMIFWS QLP DO
3 LIRMIFW?7 LHH SWRMRPNM P RUIRQ

3WRMIFW7LHH O RGHCOP DNLQJ

I
6LRVRVKZ LQL $ QQXDCB HSRUAS @
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H WDUMG RXU DFWYLW F@WHV MW\ HDU Z H FRQWQXH WR KDYH ELZ HHNQ
FOWHVIRU 3RWWHU O XWIF . H\ERDW ' DQFH 7DEM@ &RP SXVWHW $ QRWRI RXU
SRWHU RVWKHUKDQGP DGH SWRGXFW Z HWH VRA DWVKH 3 DVKVKD® 3 DVKEKDYDQ
DW 8 GKDP : H WDJHG D P XVIFDO VKLV \ HDU DQG VKHWH Z HWH P XQUSMH
GDQFHV RXU FKLGWHQ SHURW HG VR GXUQJ VKH HYHQWDMRQJ Z WK VKHDWAU ,W
Z DV D Z RQGHU XOFX® LQDWRQ Rl D@VKH FWHDWYH WDLQLQJ WHFHLYHG $ @WWDJH
DQG YHQXH GHFRWDWRQV Z HWH P DGH E\ RXUFKL@WHQ

' DQFH &DW * WDSKIF GHWIQ
. H\ ERDUG FDWHV
&KHW 3RWHL &DW

6LRVRVKZ LQL $ QQXDCB HSRUAS @




2 UHQVMRQ 6HWIRQ E\ 5DVDD0 DDP V6HWRQRQ $QNDQO0 DDP VE6HWRQRQ
-XIQ0 DDP 0 DVKHP DWFV 0 DVKHP DWFV

U $ LUL &&® d?LOP$?IP

VK RXUWDQVIWRQ VR 3 LRMHFW9%DVHG / HDWQLQJ LWLV YHU P SRUMDQWVKDWZ H DUH
FRQWQXRXVQA GDWQLQJ DV VWHDFKHW/ WKIRXJK Z RINVKRSV J XHVWOGHFWKUHV DQG LQ
GHSVK WDLQLQJ 6LQFH VKH WADFKLQJ P HWKRGR@RJ\ LV W FRQYHQWRQDO LWLV QRW
HDW VR LP SGHP HQWHYHU VKLQJ HIIHFWYHQ ILRP ' D\, WUHT XUHV RXU WHDFKHU/
VR VKLON RQ VKHLU |HHW EH FUHDWYH FRQWQXRXVA SMQ DQG H[ HFXWH VR VK DWVKH
FKLABUHQ WHFHLYH VKH P D[ LP XP EHQHILW

( YHU DFDGHP LF \ HDU LV WDUMG Z VK DQ RUHQVDWRQ WDLQLQJ Z KHWH Z H WHYLHZ
VKH YIMRQ P IWIRQ RI VKH 7UIXMWWVR VKDWHYHU RQH KDV D FAHDU XQGHUAMDQGLQJ RI
VWH ELJ SIFWWH : H VKHQ GLJ GHHSHU LQWR WDFKLQJ P HWKRGRM®J\ DQG DGGUHW
VSHFULF VRSLFV $ @WVKIRXJK VKH \ HDU Z H LQYLWA J XHVWVSHDNHW VR RXU FDP SXV
Z VK P DQ\ \ HDW RI WADFKLQJ H[ SHUHQFH RU LQGXWW H[ SHUHQFH 7KH\ VKDW
VKHLU VKRXJ KW RQ HYHU WKLQJ ILRP KRZ VR NHHS FKLGWHQ P RWYDWG VWR Z KDW
SWRIHWIRQDQ@VP P HDQV VR VKHP $ @RI VKHVH VHWIRQV KDYH QRWRQQ EHHQ YHU
LQIRWP DWRQDOE XWJ UHDWVRXUFH RI P RWYDWRQ IRURXUWADP $QNDQ. O D DP 5 DVQD
0 DDP

6LRVRVKZ LQL $ QQXDCB HSRUAS @



0 U3WP . XP DU* HID -$6 DQG

: RINKRS RQ IRIPP HUO ' Rl *$& KRWM D 0 D®. XP DU LHORZ QHG FKIBLHQ V
([ SHWMRQVIQ" DQFH VHWIRQ Z ik RXUFKLGBLHQ RQ . QRz DXVKRU GLVEXWIQJ ERRNV Z VK RXU
E\ ' U1 L®MK 3DUNK <RXUHD FKLAGBUHQ

Z PUPI O LP

KLAH ZH W DQG KDYH DV P DQ\ Z RINVKRSV DV SRWIEMH |RU RXU WHDFKHW RQ P SLRYLQJ
VWHDFKLQJ GDWLQJ SHGDJRJ\ ZH DOR HQIJDJH Z VK RXU Z H® Z LVKHW VR OIDWQ [LRP
VKHP : H LQYIWH VKHP VR VKDUH VKHLU Hf SHUHQFHV VR VKDWRXU FKLA@WHQ V Z RUG YIHZ LV
EWRDGHQHG 7KH\ FDQ JHWD ILWW KDQG DFFRXQWRI GUIHWHQW SHWSHFWYHV ILRP VKH
RXWLGH Z RU® 6 RP H Rl VKHVH VHWIRQV DWH DQJ QHG Z WK VKH 3 LRNHFWMKH\ DUH Z RWINLQJ RQ

1 LOD %< DVWV6EXVDQQH DQG 0 DGKXUVID | RU
0 V 3UM/3DVIO 9DXXHVRI / LIH
7 RUNVKRS VDNLQJ VIKH VHVMIRQ RQ DQLP DAY HP RRQV
3DQHOGIMFXWIRQ RQ " IMFXWIRQ RQ &RP SHIMRQ Z VK
3Rl HWIRQDOS WIVX GH RXUZ H@Z IMKHUGKXEKD' H

6LRVRVKZ LOLS$ QQXDO6 HSRUAS




1 DDQGD: LOWAUBSRUN ( YHQW ) RRVED@®
7RXUDDP HOW  LQQHWY -XLQIRU* LY DQG
5XQQHW XS 6HQRUYR\ V

Pl ?2LUPIL? L 8

H KDYH FRQWQXHG RXUVSRUN SURJ LDP
RQ FDP SXV $@ RXU FKLGBWHQ DWH
HQJ DJHG LQ DVBDWRQH VSRUN : H KDYH
FRDFKHV IRU )RRVED®  %DVNHVED®
. DIDWi . DEDGGL . KRNKR $VKGWFV DQG
6 NDWHE RDUGLQJ

$W VKH 1DM®mQGD : LOWAU 6SRUN 0 HHW
RXU -XQRU JLV ZRQ WKH

) RRVEDGD VRXUQDP HQW DQG DWH 6HQLRU

%R\ V Z HIH IXQQHW XS &RQJ DK @MWRQV

VR &RDFK 0 RKLP D DQG ViKH \W4DP V

2 XU . DLDW WHDP Z HQW VR 7L/KDO VR

DWWQG D WDLQLQJ FDP S

0 HGDO LQQHW# 6DQVDG .. 9VKDQLO HP RUDO
. KHO6SDUGKD 7RXUQDP HQW.  LQQHW/
YDOWNHVED®D
. DDV &DW 0 DOKDP E

|
6LRVRVKZ LQL $ QQXDCB HSRUAS @




'LzDOL 6WUHHW 30D\ #
72— RUJDQL]HG +DSS

&KULVWPDV

c 9UP

HW VR FHGHEDWH DGDI HWEYDO/ DADVKIRXJ K VKH \ HDU 1 DEDQQR Z RUKLS
IDLP 1QJ VRRYY +RQ (LG ' 1ZDQ ' XWD 3XND 1 DYWWL &KUWP DV : H DOR
KDYH D QXP EHU RI RWKHU HYHQW Z H FHGHEWDWH VKIRXJK VKH \ HDU QNH
6SRUN ' D\ 7HDFKHUV ' D\ 0D\  )RXQGDWRQ ' D\ + RWWHO $ QQLYHU/DU.
&KLGWHQ V' D\ DQG P DQ\ P RWIH : H DOR RU DQLVHG RXU$ QQXDO3 LFQLF 6HH

DJQ@P SVH RI RXUHYHQW LQ SLFVWUWHV

3 DVKVK D@ FKLASLHQ SDUAFLSDVIY LQ
RXU$ QQXDO) XQGUDIVHU<DP LOL 3 DVIKVK D + RWIACS QQLYHUVDU

3 DVKWKDD 6 FKRRAQDXJI XIDVIRQ ) WAMGD\ RI 3DVKWKD® 6FKRRO

1 DEDQQR

5 DNVKDEDQGKDQ

6LRVRVKZ LQL $ QQXDCB HSRUAS @




72 —HFRI QL HG ( GXSWHQHXU/RI 9 DGRGDLD S&ROWIEXVIRQ VIR VIKH | LlH@G RI HGXFDMRQ

L 7 9&8J&9

7KH 7UXWVZ DV WHFRJ QL] HG E\ P XQNUS @1 H[ WWLQDORW DQL] DVIRQV | RUVKH J ULHDWZ RWN

RXUWADP KDV EHHQ GRLQJ

e 7P HVRI ,QGLD LQ DWRFLDWRQ Z VK VKH 8 QLYHULW RI ( DWV/ RQGRQ WHFRJ QL] HG
VIKH GIDGLQJ ( GXSUWHQHX U/ RI 9 DGRGDWD

e 9%5* G6RFLDO,P SDFW$ Z DU UHFRJ QL HG VIKH 7 XMW FRQWLE XWRQ VR VKH | LHGS RI
HGXFDWRQ

e ,&% ,QGLDQV IRU &RAFWYH $ FWRQ WHFRJQL HG -X1Q 0 DDP DWVKHLU
$ QQXDO( YHQWLQ & D@ RUQLD

¢ ),&&, )/ 2 9DGRGDW &KDSWURW DQL] HG 6KDW 7DQN DQG VKH 7 UX\WW SLRSRVDO
|RUGRQDWQJ FAODWARRP | XUQLVWKH Z DV DFFHS WG

e 7KH 7UXWVZ DV WHFRJ QL HG DV D SDUNRI &KLHI 0 LQIWHU 0 U $ WYLQG . HMLZ DOV
0 DNH,QGID 1R  LQLADWYH

e 7KHW Z HWH D FRXSG{ Rl DUNFGHV LQ VKH QHZ VSDSHW FKLRQLFQQJ VKH 7UX\W
NRXWQH\ VR DU

-&$ UHFRIQIVIRQ )-&&-)/ 2 6KDUN 7DQN

OU.HUWZDOVO DNH-QGID1R LOVDVYH

72 —DUAF®! DERXWB DVIKVK DD V NRXUQH\
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3DVKWVKDD &KL@GBUHQ 7HDFKHWY + RWIHOD RVIKHUY DQG 6VIDI |

U 8

2 VKHUVKDQ VKH + RWHOP RVKHW Z H KDYH RXUWHDP RI 3 DVKVKD@® 7 HDFKHUW/
Z KR WHDFK RXU FKLGBWHQ I[WRP $0 WR 30 LQ RXU 3DVKVKD®
FOOWRRP V RQ FDP SXV DQG VXSSRUNWDII VKDWKHG XV LQ VKH . LWFKHQ
XLABLQJ O DIQWHQDQFH * DUGHQ $FFRXQWQJ  $GP LQDMWUDWRQ : H DWH
J LDWHI XO | RU DAD VKHLU FRQWILEXWRQ IRU VKH VXFFHWI X0 UIXQQLQJ Rl HYHU
DVSHFWRI VKH KRWHO
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KL ZH KDYH VODONHG RI D@ VKH DFWYMHV DQG H[ SHUHQFHV ZH H[ SRVH RXU

FKLASWHQ VR LQ VKH VHFWRQV DERYH VWKH FRUH SUQFLSM VKDWZ H VMQG VR EHQHYH LQ
LV / RYH H WXOQ EHQ@HYH VKDW Z H FDQ DFFRP SQWVK QRWKLQJ Z LVKRXW KDYLQJ

JHOXLQH GRYH IRU HDFK RVWHU 7KDWXQDGXMHWWAG IHH@QJ LV Z KDWJLYHV VKHP D
VHQWH RI VDIHW DQG VHFXUW VR EHIJILQ Z VK 6RZ Q Z VMK WP H LWDQ@RZ V VKHP VR
VWXWVXV EH RSHQ VR RXU HQYLRQP HQWDQG VKHQ WXQ I®RXUWK + HWH DWH VRP H

JQ@P SVHV RI EHKLQG VKH VFHQHV P RP HQW
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7RWDO FKLAsWHQ DW3DWEKDYDQ KDYH EHHQ HQJDJHG VKIRXJK
DIVHU VFKRRODFDGHP LF FADVWHV H[ WD FXULFX®U DFWYIMHV DQG
HYHQWFHMHE LDWRQV GXUQJ VKH SDQGHP LF

&DW ; ; ,, "' LISARP D FKL@WHQ DWH DSSHDUQJ IRU
&@®W; ;,, DQG' LSAGRP D H[ DP V VKLV \ HDU

&RP SHWWRQV 2 XUWDP DW3DVKEKDYDQ XVHV FRP SHWWRQV DV
D P HDQV RI P RWYDWQJ FKLAGWHQ VR GIDWQ &RP SHWWRQV YDU
IIRP  VSRWD FLIW RQ D P DS FWHDWQJ \ RXURZ Q DGYHUAVP HQW
VR GHEDW FRP SHWWRQV VR Z UWQJ WHDGLQJ FRP SHWWRQV VR
SHURWP LQJ DUV FRP SHWMWRQV

&HGEDWRQV 2 VKHU VKDQ RXU WHI X@U IHWILYDY Z H XVH HYHU
QDWRQDO DQG LQWAWQDWRQDO ' D\ FHGHEDWG LQVWR D CGHDUQLQJ
H[ SHUHQFH E\ KDYLQJ RXUFKLGBWHQ WIHVHDUFK VKH SXUSRVH Rl VKH
' D\ DQG SWHVHOW LW VR VKHLU IHA@RZ F@®WP DWAV 7KLV KDV
P SLRYHG RYHWGAEWHDGW RI NQRZ GiGJH RQ D YDUHG WDQJH RI
VRSLFV DQG DOR P SIRYHG VKHLU S UHVHQVDWRQ VNLAY
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'U $PELND 'DWWD 7URSK\
ZHQW WR 3UL\DQND 6RQNDU IRU

8 &P

3RWVFRYLG D@ RXU FADWHV |RU VHQLRW/ DQG MKQLRW KDYH JRQH
EDFN VR WHIX@U VFKHGXGH ' XUQJ WKH Z HHNGD\V VKH FKLABUHQ
FRP H VR VKH FHOQWU ILRP SP VR SP ' XUQJ Z HHNHQGV VKH\

KDYH FUHDWYH FODWHV DQG HYHQW 7KH VHQLRU FKLASUHQ EDVHG RQ
VKHLU H[ DP VFKHGX®{ KDYH H[ WD F@®WHV RU FRP H IRU SHU/RQDO
WX G\

6 FKRDWKLSV $Z DUGV

"US$P EIND' DWD 7WRSK\ IRU Z HQWR RXU3 DVKEKDYDQ
WX GHQW3 W\ DQND 6 RQNDU I RUVHFXUQJ KL KHWWFRUWH DP RQJ VWDM®
VKH H[ DP LQHHV RI 6 LIRVRWKZ LQL 7KXWV DSSHDUQJ LQ VHFRQGDU

GHYHOH[ DP V

' HHSDN  $ UYLQG Z RQ VKH 0 W/ 7DSDWL 6 HQ 6 FKRDWKLS DQG 0 W/
/ DWD ' HVDL 6 FKR@U/KLS WHVSHFWYHQ |RUDRXQG GHYH@RSP HQW

H VKDQN 0 W/ %DQGDQD 6HQIJXSWD 0 U ' HEDVKLVK 6WQJXSWD
0 W 7DSDVL 6HQ 6FKRMUKLS DQG 0 U %KDWW' HVDL 0 W /DVD
' HVDL 6 FKRMUKLS |RULQWRGXFLQJ VFKRMUKLSV LQ VKH QDP H RI
VK HLU GRYHG RQHV

9 RFDWRQDO7 UDLQLQJ

0V 3WHHW 6RQNDU 0 V . DNDO6 RQNDU 0 V 6 DQNDQD 6 RQNDU DUH RXU
$UNQG H WXGHQW Z RWNLQJ DV WDLQHG QXUHV 7KH\ FGIDUHG

6HFRQGDU GHYHOH[ DP LQDWRQ IWRP 1,26 5RKLWLV Z RINLQJ DV D

FRP SXWHU /DE LQFKDUWH DQG WDFKHU RI -XQLRU VHFWRQ DW

3DVKEKDYDQ DQG DR DV D P HFKDQLF Rl %DNDMO RVRU &RP SDQ\

DIVHUFRP SGMWRQ Rl \ HDW,7, FRXU/MH ILRP ' DVKWDVK &RGHHJI H

' LISQRP D
5 RKLWFRP SGHWAG KLV GLSQRP D FRXUWH ILRP ' DVKWDWK ,7, ' HHSDN
0 DKDVR . DUVKP D 5DMBXW DWH LQ VKHLW VHFRQG \HDU . * ,7

" HHSDN 0 HFKDQLFDO( QJ LQHHUQJ ' LSGRP D $ WLQG LV DOR GRLQJ VHFRQG
\ HDURI ' LSQ@P D ( QJ LQHHUQJ IWRP 6% ( QJ LQHHUQJ FRGBJ H

DNDO 6DONDQD SRKIW
. DUMKP D ’

I
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&KITBLHO BIG SUHVHODVIRQ VSDFH 2 XVERRUGHFRUDVIRQ
Z VK SLIRMFVRU

&® L PULZ UZL c 2?18 9U

2 XU 3 DVKEKDYDQ FHQWAU Z HQWVKLRXJ K D WHQRYDWRQ LQ VKH MWFERXS® RI
P RQVKYV VKDQNV VR VKH VXSSRUNRI RXUZ HAZ LVKHU Z H QRZ KDYH D ELJJHU
KDA@DQG WHUDFH FRP SXWHU ME DQG D WRRP |RU DFWYLWHV DQG WXGLHV | RU
RXUFKLABUHQ : H LQDXJ XWDWHG VKH UHQRYDWAG SWHP LVHV RQ VK - XQH

VR P DIN VKH VK \ HDUDQQLYHWDU. RI 3 DVKEKDYDQ

0 DLQ HQWDQFH * UHHQ FRUQHU

&RP SXVHUS5 RRP 7HUDFH 6VIDJH $ LHD

3 UHVHQVIDVIRQ EDVHG
FOWHV
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6FLHQFH &IW $KP HGDEDG 6FLHQFH &IW $KP HGDEDG BFLHQPH &IW $KP HGDEDG

?2/ZU® P

2 XUWDP D@ D\ VIRFXWXHVRQ H SR YQJ R XUFKLGUHQ VR GUIHIHOQWH SHUHQFHV 7KH KR $H LV
VKDWKH\ Z L HAWD JRRG KROWIF XQGHUMDQGLQJ R | GUITHWHQWYRFDMR ¥ DQG WH Z R @ 1Q
WHO

/ DWMHDUZ H KDG D QXP EHURI RXMQJV 3 KDWP DFHXWFDO) DFVR U 0 DFKLOQHV FDWAQJ ) DFVR U
$P XO' DI &KRFROWA IDFVRU YIMW  6FIHQFH &IW -DP EXJKRGD Z LKG@H VDQFXUY
<DYDWI\KZ DU RQ V{(H RFFDWIRQ RI11DUR @O: DWU' D\ DQG WKH 0 XWHXP R Q: KHHY DW
/ DNWKP L 91DV 3DDFH $1ViAU HYHY YIMW WH FKLGWHQ DWH H SHFWMG VR Z UMM GR ZQ VKHLWU
IHHGEDFN DERXVWIKH H SHUHQFH DQG WKDWH IWMIQ D JWIRXS GIMFXWIR QWHWMOQJ IWMQ D JWR )OS

GLFXWRQ VHWQJ

<DYDWAVKZ DU9DY YIMW
RQ1 DURQDO. DVIHU' D\

0 XWHXP RQ: KHHYDW
$P XO DARU YIMW / DNWKP L9 LDV 3 DDFH

1 EEEEEEEEEEEEE————
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(FHAWIF 3P ELQJ Z RINKKRS
< : )
E\ . RKIVK 0 LS 7UXW $UARI / LYLQJ <RID: RWNWKRS KRNKR VRXWQDP HOW
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2 XUDPYIVHV WDQIH ILRP [ lVOHW KHDOK VIR YRFDVR OADIQLQ) DQG FUHDVIYH FKDEBIQI HY 7KH
LGHD DJ DIQ LV KROWE GHYHRSP HOW* (R 2 R IVKHER G DQG P QG

) RURXUVHQLRUFKLABUHQ Z H VXD R YUIRFXV VR YR MR OWDIQIQ] VR VIKDWWAKH. KDYH VIKH EHW
FKDQFHV Rl VXFFHHGLQJ 1Q VIKH RXWIGH Z RU $® @ Z IMK VSHFLLF KDQGV R QWDIQIQIV R U
' ISGRP D GIYHOFKLABUHQ SDWFLSDVA LQ D ) LOMKIQJ 6FKR R KR VG E\ $P IMDQG . DMOSLU 2 XU
FKLEBUHQ HQIDIHLQ P RFN LOVAWHZ V FDVHWXG\ DQDOMWYDQG J LIRXS GVFXWIR ¥

9 RFDVIRQDO7 LDLQLQJ
BVIWFKLQJ 5DGKIND
$FKDO9LGKL . DYIVD
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$ UAZ RINVKRS RQ HP RURQV <RJID Z RINWKRS E\ * DWSD 2 VK SASDVKD
ZIMK 0 V. DWWD\ DQL 0 V %KDYQD* XSVD M0

Z PUPI 0 LP:d ?LOP$?IP

H DUH VR XFN\ VR KDYH D VXFK D WKRQJ IDP LO RI Z H@®Z LVKHW VXS SRUAQJ
XV : HDQD\V GRRN IRW DU VR RXU Z H@®Z LVKHW VSHQGLQJ WP H Z LVK RXU
FKLASWHQ 6RP HWP HV VKHVH DWH J LIRXS GLVFXWLIRQV RU VDAV RQ @QIH GHWRQV
2 Q RVWHU RFDWIRQV W P LJKW EH HGXFDWRQDO GLVFXWIRQV RQ KHDOK
K\JLIHQH : H DO/R KRWVKDQGV RQ Z RINVKRSV VKDWH[ SRVHV RXU FKLAWHQ VR
GU I HUHOQWWNLAY |RUVHO P SWIRYHP HQWRU YRFDWRQDOWDLOQLQJ

7KH SIFWKWHV JLYH XV DQ LGHD RI VWKH WSH RI Z RINVKRSV VDOV DQG
GLVFXWIRQV Z H KDYH KDG LQ VWKH SDWW HDU

3DQHOGLVEXWIRQ RQ YDXXHRI
HGXFDVIRQ DQG SURI FVWIRQDOWP
Z VK 9%KDWNDUDQG " HELMKUHH

' XWIDIXSVD

"U8PD %KDWDW DSDGID KDYLQJ D
GIMFXWRQ Z IVK RXUFKLABLHQ RQ VIKH

RFFDWIRQ Rl -QVHUQDVRQDCS LGV' D\
H SOLOLQI VKH Z KDWZ K\ Z KHQ KRZ

0 D\D ILRP VKH/ DNWK\ D 7UXW\KDG D
GLVFXWIRQ DERXVWKH VAP / * %/ DQG VKH
FRP P XQW Z IMK RXUFKLEGBUHQ

7D RQ* XNDLDW D\
DQG/ DERXU' D\

0V 1 LOINWKL&KDWRRSDGK\ D\
GIM-XWQJ P HOVIDOKHDAK Z VK
RXUFKLGUHQ
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* LRXS " IMPXWIRQ " HEDW FRP SHVIMRQ

781 U&JE& 9P

3 DVKEKDYDQ XVHV ViKH VFK QLT XH RI J DP LILFDVIR QR HQFRXWDJ H BIDLQIQJ  7KH LOWOWR Q
LV IRUVIKH WWADP VR SXWQ ViKH H WD HI IR WIQ GIDURIQI VR Z 1Q VIKH FRP SHIMR Q

0 DQ\ FRP SHWMRQV DQG DFVYLWHV Z HUH KHGAB GXUQJ WKH \ HDU

D@ SDLOWQJ FRP SHWMRQ WRU WH@QJ DQG VSHHFK FRP SHWMRQ + LQGL
' HEDW &RP SHWMRQ 5DQJRQ@ &RP SHWMRQ ' WDZ LQJ &RADJI H
&RP SHWMRQ 5DNKL 0 DNLQJ &RP SHWMRQ 0 DVKV 4 X1] 0 DSV DQG ) @JV
( QI @K DQG + LQGL WHDGLQJ DQG P DQ\ P RWH

+ LQGL5 HDGLQJ FRP SHIMRQ

6VIRQH SDLOVQJ

. DA@SDIOVQJ FRP SHIMRQ FRP SHVIRO

(QI@K 5HDGLQ]

&RP SHWRQ 0 DS DQG) @J &RP SHIMRQ

1 EEEEEEEEEEEEE————
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&MW 9—WXGHQW RQ 1 DRQDO $ QUDUAFD DQG HQGDIHUHG

&MW 9 —SUHVHOVIQJ R
Q <RXWK' D\ VSHFLHV

1 HVDMV @ HDQG Z RN

IL P 9U U&9P

H KDYH LQFRUISRUIDVAG ,QUWALDDVMR @O' D\ V IQVR RXUFXUWIFXOXP VKLY \ HDU :  KDWMKDW
P HDQV LV Z H NHHS WDFN Rl D@LP SR MDQWGDWY QR WR @ LQ ,QGLD EXWDMR YU VIKH
ZRUBG \WJLYHV XV DQ RSSRUXQIW VR VDX DER XVD YDUHW RI VR SFV (DQILQJ IR P
* HRJWDSK\ VR 6FIHQFH VR [P SRWDQWSHR SBi LQ KIWR U DQG WHIUZ R N VR + XP DQ WKW
VR VKCH WLJ QU LFDQFH DQG KR RI D@R YU HWAYDOY

7KLV LQMDWYH QRWRQO H SMIQV WiKH Z KDW Z K\ DQG KR Z EHKIQG WMHWH R WHZ M
P HDQLQJ BW GD\ V IMDAR WDFKHV RXUFKLGBUHQ VR LHVHDUFK  FUHDWA V@GHV DQG H] SMIQ
VR VIKHLUS HHW/ VH VRSLE 1Q D MP S@IHG P DQQHU VKXV IP SR YQJ VIKHLUS XEQF VSHDNLQJ
DQG FRP SUHKHOVIRQ WA@Y :  H WHQG VR KDYH DR YQG VR SFVFRYHHG HYHU P R QK

+XP DQ5LIKW' D\ E\
8QW LQ' LYHUAW E\ FOW 9—\WXGHQW 9 9-DQG 9—WDQGDUG

3K\ MRJWDSK\  5LYHUW/RI
QGIDE\ &DW; WXGHQOW

~QVALRDVRQDQ( QHUI\
&RQYHUDVRQ' D\

1 EEEEEEEEEEEEE————
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0 WIQD\ DQL' DQFH$FDGHP \ V
SHURWP DOQFH VIKDWRXUFKLABLHQ
SDUAHSDWAG LQ

0 DK DAIYIMHVZ IMK 1 HZ (WD
6HFRQGDU 6FKRROWXGHQW

c 9UP

2 XU FKLG5WHQ DFWYHQ SDUAFLSDWAG LQ \ HDU LRXQG HYHQW 8 WDLD\ DQ
+RQ * DIED ' LZ DQ &KUWP DV 7HDFKHUV ' D\ &KLGBWHQV' D\ <RJD ' D\
HW 7KHW Z HWH RWKHU HYHOW KRWHG IRU 6 \WGHQW %RG\ VHGIFWRQ | X@D
DWHQGDQFH WHFRJ QLWRQ DQG GRQDWRQV E\ RXUZ H@®Z LVKHW : H DOR KDG
P XQUSCG! HYHQW Z LK J XHW VFKRRO WXGHQW YIMWQJ XV DQG KRWIQJ
DFVIYLWHV Z MK RXU FKLABUWHQ / LRQV & XE KDV EHHQ D FRQWDQWVXSSRUMU
DQG KDV KRWHG P DQ\ HYHQW | RURXU FK LGBLHQ DADVKLRXJ K VKH \ HDU

' 1Z DQ 1 DYLDWL

7HDFKHUV' D\

9DGIGIAVRL. &HUHP RQ\
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3DVKEKDYDQ 6HQIRU&KLABLHQ Z KR
VHDFK RXUMQIRUFKL@GUHQ

U 8

7KH 3DWKEKDYDQ WDP FRP SUMHV Rl 7HDFKHU DQG 6WWGHQWO HQWR M 2 XU MQIR U
FKL@GBUHQ DIH BIG E\ RXUJWRXS Rl VHQIR UAXGHQW 7KH UHVAR IRXUP HQVWR VDWH P R H
IRFXWHG RQ RXUVHQLRUFKLABUHQ
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7RWOMGLHY  J LY EHLQJ VXSSRUMG XQGHUVKH &K XUQL
DQG &KXWIL: 0 DLOGDN LQLWDWYH

([ KLELIWRQV ) DFHERRN QYH VDM

([ KEEMRQV DIH D WWH SDUNVRI RXU VDMV 7KLV \HDU Z H
KDYH EHHQ DEGH VR JHWEDFN VR D QRWP RWH QRW DA\ : H
KDYH KRWHWG H KLEMMRQV LQ 9 DGRGDW DQG D@ DWRXQG
VKH FRXQW)D : H KDYH DOR KRWHG DWRRXQG ) % QYH
VHWLRQV VR VKRZ FDVH RXUSWRGXFW

$ @( YHQW&RWXP HV IRU3DVWKVKD® 3 DVKEKDYDQ

&MRVKHV FRWXP HV IRU |HWIYDY Q@QNH 1DYWDWL ' IZ D@ DQG RXU
DQQXDO I HWLYDO 8 GKDP IRU D@RXU 3DVKWKDM® 3 DVKEKDYDQ
FKLA5WHQ FKLASWHQ Z HWH P DGH E\ RXU&KXUQL WADP

&KXUQL /DGLHV

1 EEEEEEEEEEEEE————
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VK <HORZ
5IEERQ1 * 2
) DLU# 3XQH

([ KIEIMRQ KRWHG E\ RXU
Z H@Z IVKHU&KDNRU BLOKD
# +\ GHWDEDG ) DFHERRN @YH VHWMRQV

U& &J& P

e 6DAHV &KXWIL SWRYLGHG FARVKHV IRU D@ RXU FKLASWHQ TRU IHWIEYDGYY QNH
1 DYUDWL ' IZ D@ DQG DQQXDOHYHQWS8 GKDP 1 HZ FRAHFWRQV Z HWH
MXQFKHG LQ KRP H GHFRU FXUMDLQV WEM GHFRU EHG FRYHW DSSDWHO
NXUY ITHWIYH ZHDU GNH FKDQL D FKRQ WNUWW VDWHHV WROV HW
DFFHWRUHV P DQ\ GUIHWHQWWSHV Rl EDJV DQG SXWHV Z HUH MXQFKHG
VKLV \ HDU

e 1HZ 2 XVWHW: HP RYHG RXURXVBHWILRP $ QNDSXW VR * RWL5RDG : H DW
QRZ RFDWG DW ' KDW * RWLWRDG 2SS 0 DQDQ &RP SM[ 9 DGRGDWD
* XNDLDW

e ([ KLEMIWRQV ,Q VKH SDWW HDU Z H KDYH RW DQLVHG H[ KLEMWRQV GRFD@

LQ 9 DGRGDWD DQG LQ RVKHUWDWAY : H H[ VHQG RXUJ DWMXGH VR HYHU RQH
Z KR KHGBHG XV RU DQL H VKHVH H[ KLE LWWRQV DQG VSWHDG VIKH Z RUG

8 GKDP * UKD . DODQ. HQGLD ([ KIEMRQ ' H&L

+RP H' HFRU

D LOVAU HVWWE 1 HSVIKQH ( WIDVIA 9 DGRGDLD
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$ QQXDO) HWLYDORI VKH 6 LIRVRVK Z LQL 7 IXW KH@ RQ 0 DU
3 IFWKWHV EH®RZ FRYHUVKH GHFRU YLADJ H SLIRFHWIRQ  HYHQWP DNHXS
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* @P SVHV RI 3DVWWKD® FKLAWHQ VSHURW DQFH * RSL* DZ DL D %DJ KD %DNA D
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* @P SVHV Rl 3DVWKEKDYDQ V SHURW DQFH 6KDNWAVKHO. D . KHO6 NIWLQ + LQGL I LRP
8 SHQGWD NLVKRWH 5 R\ V / DNVP DQHU 6 KDNVWWKHO
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* @P SVHV Rl YIMWQJ 6 FKRRY/ DQG 7KXWV $ L5DQ 6DP DM6 XWDNVKD 6 DQNXO 5 HDFK &HQWAU
IRUSXVIWVP ZHWH RXUYIMQJ 1*2V 8W L6FKRRO&Y6( DQG 1 DMQGD Z HWH RXU YIMWQJ
VFKRR®/ 3DVKWKD® 3 DVWEKDYDQ KRWWHOD WM 2 XU 7 XWVDGLHY KRWHG D |RRG WDM®
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* @P SVHV RI RXU DXGIHQFH Z KR HWHOQWD@ DUH RXU VXSSRUMW 7KH\ KDYH WRRG E\ XV
VKWRXIK D® VWKHVH \HDW 7KDQN \RX VWR VKH 6HQWKDW D 6HQJXSWD IDP L@ IRU VKHLU
JHQHWRXV GRQDWRQ DWVKH HYHQW $ ELJ] VKDQN \ RX VR RXU JWFLRXV &KLHI * XHWV 0 V
6 KLGSD 5 DQDGH Z KR LV D LHQRZ QHG DQLP DWRQ L@ DNHUDQG GUHFWRURI VKH P RYLH * RSL
* DZ DL\ D %DJ KD %DN\ D VWKDWZ DV WIDJ HG DVWKH HYHQW
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7KLV \ HDU RQ - DQ 3DVKVKD® 3 DVKEKDYDQ WADP V FHOHEDWAG 6SRUN
' D\ RQ VKH VKHP H 7KH GD\ \ RX WRS WDFLQJ LV VKH GD\ \RX Z LQ VKH WDFH ,W
Z DV XQFRQYHQWRQDOLQ MV DSSIRDFK |RUD VSRUAQJ HYHQWEXWYHU HZ DUGLQJ
DV DQ H[ SHUHQFH 0 V ,VKLVD 9 HWP D Z DV RXU&KLHI * XHWMW RUVKH HYHQW
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H DUH GHHSQ JWWIXO W DM RXU FRWBRWW SDUMHW DQG LOQGLYLGXDO
GRQRW Z KRVH FROQWIEXWRQV KDYH KHGHG IXQG DM RXU QHZ LQMDWYHV

DQG VXS SRUMRXUFKL@WHQ

k r

r

O P i ————an gy,

$ P EDDOS DUDEKDL) RXQGDVRQ
$P 1Q)DP 1O ) XQG

%UGJH 5RRI &R ,QGID / VB
&HOIF 6\ WP V3UYDWM/ P VG
&KDQFKDED $ P 1Q & K DUVIDE B WKW
&KHP J REDQQGLD

&KHP  7UHQG &KHP LEDCRR 3 YW VB
&RWP RV,P SH ,QGID3YW V&

' DNVKLQ ¥DURGD 6 DQVNUKL3 DUV

' LYLQH/ LLIH 6 RFLHW 9 DGRGDWD

%4 DQFK

' \QDI®] 3UYDWA/ P WG

* IHP V$ OXP LQL) RXQGDVRQ

* XNDUDW( QHUI\ 7WDQWP DMRQ
&RSRIDVRQ/ P IVHG
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