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, DANQRZ BIGJHWDWN @H  ZRWINRQ' ' ND: XUXQ &RXQM , Z RX@ ONHWR H WIQG P \
DSSUHADWRQ IRUWH ' Nd' b : XUXQJ 3HRS®I DQG SD\ P\ UHVSHAW VR WHU/ HDGHWYY

( @HY SDWSUHVHOW  IXWLH |, H WIQG WIDWUHVSHPWIR D@) LU DARQV SHRS®N SUHVHQW
VRGD\

, DOR ZIMK VR DANQRZ BIGIH WDWWH 7WDGMRQDO &XWWRGIDQV KDYH QHYHU FHGHG
VRYHHHIQW DQG , UHRIQMH WHU VWHQIW DQG UHMIQHQRH 1Q WH IDFH R RQIRIQJ
FREQVDARQ

© H DANQRZ BIGIH DOWH QHV BVWWR VXIFLGH DQG UHFRIQIVH WRVH VAKJJ @ VRGD\ RUILQ
WH SDWZ I WRXIKW RI VXIEIGH P HQWOKHDM MXHY RURUMY VVYKDWRQV

© H DANQRZ BIGIH WRWH Z KR FDUH | RUWHU®YHG RQHV DQG WRWH H SHUHQAQJ WH SDIQ
Rl EHUHDYHP HQWIMURXJIK VXLAGH : H UHVSHPWKH H SHUAWH RI WRVH Z IW D @/HG RUDYIQJ
H SHUHQPH DQG WHUFRQMEXWRQ R WH Z RINZ HGR

3UHSDIHG) RU

32 UR]
UHQGLIR 9,&
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,Q WH VHFRQG KDOD Rl WH \ HDUWH %RDUG XQGHUIRRN D LREXVW LOFOMYH DQG WDQVSDUHQW
SWRAHW |RUGHYHBSIQJ DQG MXQRKIQJ D QHZ 1LYH\ HDUMADWAI\ WDWZ DV IQRWP HG E\ \WH

FRP P XQW DQG YROQWMHWY/

2 XU9IMRQ

$ VXLFLGH IUHH $XVWUDOLD

2 XU3XIWB5RWH

SURYLGLQJ D OLIHOLQH WR WKRVH LQ GLVWUHVV LQ /RC
Rl FULVLY DQG VXLFLGH SUHYHQWLRQ VHUYLFHV WK
FRPPXQLW\ DQG RIIHU KRSH

ODXHV YHKDYLRXW/

$FWLYH 3DUWLFLSDWLRQ 6XSSRUWLYHQHVYV
&RQQHFWLRQ %XLOGLQJ 6HUYLFH 2ULHQWDWLRQ

$FWLYH /LVWHQLQJ 9DOLGDWLRQ &RPSDVVLRQ
1RQ -XGJPHQWDO $WWLWXGH (PRWLRQDO 6XSSRUW

$FFHVVLEOH *HQXLQH &RPPXQLFDWLRQ %HLC
9DOXHV 9XOQHUDELOLW\ &XOWXUDO 6HQVLWLYLW\

(TXDO 2SSRUWXQLW\ $QWL 'LVFULPLQDWLRQ
7TUDQVSDUHQF\ $FFRXQWDELOLW\ DQG (WKLFDO 'HFLYV



675$7(*, & 2%-(&7,9(6

$WWUDNWESORUWQGIPSRZHURRU

YR O X Q WHMDS\D UW QHUWWDNHKROGHUYV
WRHQKDQFHRPPXQLWRSDFWKLOVW
EXLOGWQXNV@FRPPXQLWRLQFUHDVH
DZDUHQHVY DQG DFFHVV WR RXU VHU

([SDQGLODGHQKDQFIRXMUVDIH
LQFOXD/Q&HIK TXD8UWMRNWWH U
VXSSRWKMHARPPXQLW\LGHGEHVW
SUDFWLFH DQG LQQRYDWLRQ

(QVXULIQODQPWOHQRWKUDWLRQDO
HITLFLHQWNHFWLYW&KYWD QG
JURRXWHUY LRAHKW RDIKO W XRIH
LQFOXVDFERXQW DEL®RYWLQXRXV
LPSURYHPHQW



6800%5< +. 6725<

7KHWRU RI / IHIQH EHIDQ 1Q ZKHQ5HYHIHQG' U BlU$S@Q: DOHU DO HKRGIMAP LOMMU
1Q 6\ GQH  UHAHYHG D FD@ILRP D GMAHWHG P DQ Z KR DWUGIHG E\ VXIAGH ' HHS® DIIHPMG
: DOHUHQYIMRQHG D WIBISKRQH VHUYEH Z KHUH SHRS®! 1Q FUMY FRX@ 11QG [P P HGIDM VXSSRUN
7KDWDP H\ HDU / LHIDHZ DVERWD  $XVWDADVIIDAWV  KRXUFUMY VXSSRUMIDH

)WRP W EHJIQQIQIV IQ 6\ GOH\ / LHIDH JUHZ QR D QDARQDOQHVE RUIN Rl FHOWHV HDFK GRFD@
KQ EXWXQWG E\ D VKDUHG P MRQ VR HQUXUH WDWQR RQH KDV VR |DFH WHU GDUINHW
P RP HQVDBQH 7RGD\ / IHIRH DQVZ HY RYHURGH P LEIRQ FD@ DQQXD@® WILRXJIK WH

VHMFH DQG/ LIHIQH/ RGGRQ O DIH LV SLRXG VR EH SDUAR WLV @H VDYIQJ GUDR
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/ LHIOQH / RGGRQ 0 DHV MXWDH EHIDQ 1Q WH HDUD V Z W WH HABEQKP HOARI \WH
&I HQ $ GYIFH %K UHDX 1Q %HQGLIR / RFDWG RQ 6V QGLHZ V5RDG WH %6XUHDX Z DV D JUDWRRW
LQWDAYH RITHUQ) 1UHH  FRQILGHQWDOVXSSRUMR GFDY |DAQI SHWRQDO 1 IQDQADO DQG ®JDO
FKDIIQIHY 6VBITHG B\ YROXQMHY DQG GUYHQ E\ FRP P XQW VSIUW IWTXIEN® EHFDP H D
WXVMG VRXUFH Rl KHS DQG FRQQHPARQ

QWHPIG  V UHRIQMQI WH JWRZ IQJ QHHG | RUVSHADDMHG FUMY VXSSRUMMH FRP P WWH
EHIDQ Z RINQJ VRZ DUGV EHFRP QI DQ DFFUHGIWG / LHIDH FHOWH $1WUP RUH WDQ D \ HDURI
SUHSDUMRQ  LOFGIQI YROQWHU WDIQIQD  LQHIDVAKPMUH XSIWDGHY DQG P HHWQU QDMRQDO
WDQGDLEY WH RUDQMVIMRQ RIIAD® MXQFKHG DV / LHIDH &HQWDO9IRRUD DQG 0 DBH 1Q

$ P DVRU P LOMRQH FDP H 1Q Z KHQ WH FHQAH NRIOHG WH QDWRQDO/ LLHIDH

VHYFH IOMIUDWQ) QR $XVWDIDV FUMY VXSSRUMQHVE RN 7KLY DARZ HG FD@LY | LRP

DQ\ Z KHUH 1Q WH FRXQW VR UHDFK WDIQHG FUMY VXSSRUMUY 1Q WH / RGGRQ 0 DH UHIIRQ DQG
YIFH YHUD ,Q WRVH HDUD \ HDUW/ WH VHUYIFH Z DV WK® GFDODQG GHHS® SHIRQDO  YRQMHWY/
WD [HG WH SKRQHV DURXQG WH F&FN RIWIQ VBHSLQJ RYHURLIKWDWMH FHQWH VR HQVXUH WDW
QR RQH | DFHG WHUGDINHWAP RP HQW DBQH

Q WH RUDQMVDARQ LHEWDQGHG DV / LLHIDH / RGGRQ 0 D@H D QDP H WDWEHWAU LH BFW
LW UHI IRQDOGHQWA DQG GHHS BFDOFRQQHPMRQY 7RGD. / LLHIQH / RGGRQ 0 DABH FRQOWOXHV \R
JIRZ RITHUIQI FUMY VXSSRUVVXIAGH SIHYHOWRQ WDIQIQ] DQG FRP P XQIW RXWHDFK DRIRW
WH UHIIRQ
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$V &KDWU R /UHIH /RGGRQ O0D®H , DP
KRQRXUHG VR SUHVHQMWW(LY LHSRUM RU WH

\HDU D\ HDUP DUINHG E\ VWDWMILE LHQHZ DO
WRQJ JRYHUODQAH DQG D GHHSHQIQJ [P SDPWMQ
WHFRP P XQW

7KV \HDU WH %RDWG R ' WHARYW GG D
FRP SUHKHQWYH DQG LOFOMYH VADWAILE SOQQIQ]
SURAHW R VKDSH RXU GILHAMRQ [RUWH QH W LYH
\ HDW/ ) DAMAWG E\ DQ H WIUQDOFRQUXOBQW WH
SURAHW EHIDQ Z IW D EURDG HQIDJHP HOWSKDVH
IQYROLQJ VXUH V GMMEXWG \R D' LWHRARWY/
DI DQG YROXQWHLY/

,Q DGGMRQ WDQGRP ® VHBPMG SDUAASDQW Z HH LQYIWG VR RQEOH IRUKP V \R H SBRUH NH
WHP HV 1Q JUHDWUGHSW. 7KH IOMIKW JDIKHUHG Z HH FRAWG DQG DQDOVHG DQG WLV IRWP HG
WH | RXQGDARQ |RUD | X@GD VWDWAILE Z RUINWVKRS DIWAQGHG E\ WH %RDUG DQG &( 2

7KH UHVXQVZ DV WH GHYHRSP HOWDQG HQGRUHP HOWRI WH 6WDWAILE 30Q Z KIFK
VHW D ERG DQG DP EMRXYV FRXUH IRU/ LHIQH / RGGRQ 0 DBH 2 XU YIMRQ UHP DIQV FBDU D
VXIAGH IUHH $XWDID DQG RXU SXUBRWH LV VR SURYIGH D @HIH VR WRVH 1Q GMAHW WULRXIK
UMY VHFHY WDWVAHQIWHQ WH FRP P XQW DQG RIIHU KRSH 2 XU YDOXHV  &RP P XQW
(P SDK\ ,QFOCVYIW DQG,QWIUW  FRQWOXH VR IXIGH RXUZ RWN

TKHVWDWI\ LV EXIODURXQG WUHH FRUH REMPWYHY

HQKDQFH FRP P XQIW [P SDPW

(P SRZ HUQI RXUSHRS®! DQG EXL@IQ] WXMAR

. ([ SDQEIQI DQG 1P SLRYIQ) RXUVHUYFHV WLRXJK LQQRYDMRQ DQG

EHV\SWDRARH

VR VXSSRUMRQI WP JWIRZ W

6WHQIWHQLQJ RXUILQDQADADQG RSHIDWRQDA RXQGDWRQY



7KH SOQQQI SWRFHW Z DV GHYHBRSHG Z W IQRWP DARQ JDIQHG ILRP WH UHVXA®V Rl RXU
DQQXDOFX@XUH DQG HQIDIHP HQWVXUYH\  Z KIFK VKRZ HG VWRQJ DQG SRVMYH RXWRP HV
DAIRW WBII DQG YROQMHU VDWDAMRQ  RUDQIVDMRQDO DIIQP HQW DQG FRQIIGHOAH 1O
GDGHUKIS 7KHVH UHVX@V DILLP  WDWRXU SHRS®! |HHOYDOXHG VXSSRUMG DQG FRQQHAMG \R
RXU SXUBRVH DQG DV DQ RUDQIVDMRQ WDWIDUHY 1RU DQG @AMQY VR RWHY WLV IV VR YHU

P SRUBQW

TKHWDWI\ RXWIDHV D ER@ DQG W.J QU LFDQWI LRZ IK DI HQGD RYHUWH QH WLYH\ HDW/
IOFXGQ]
e  OFUHDMOQJ YRXQWAHU&UMY 6XSSRUMUGIYHY VR P HHWIMQJ GHP DQG

([ SDQGLOI RXUFRXQVHMOI VHUYLFH LOFOXGIQ) WGBKHDOK DQG UHIIRQDOGXSTFMRQ

e (P EHGGLQJ DQG WD@QJ VKH"' LWMDWIHU5 HVSRQVH &UWIFDO, QFLGHQWS HVSRQWH 7HDP
' 5&,57 SIRIWDP DRRWWHO D@®H

e *IRZI1QJ RXUWDLOLQJ FDSDHW WR VXSSRUANVHIEFH H FH@IORH

e P SGP HONWDI VKHS$ ITVHUEDIH  ( FOSVH SLRILDP VR VXSSRUNIQGIYIGXDY SRWARUMY

e ([ SDQGLQJ LHVIDLORSHLDVIROV VR HQKDQAH 1 LQDQADOXWEIQDELDN DQG FRP P XQIW
HQIDIHP HQW

o QUHDVIQI QHZ FRP P XQIW HQJIDJIHP HOWDFVYLVIHY VR EXLES UHVIGHQPH DQG FRQQHPARQ

e *IRZI1QJ RXUWDP W VXSSRUNOQRHDVHG VHYIFH GHIYHY DQG RSHIDWRQDCFDSDAW

$V&KDIU , DP FRQILGHQWKDW LHIDH / RGGRQ 0 DMH 1V Z HOSRVMRQHG VR GHIYHURQ WLV ERG
YMRQ : H KDYH DQ H FHBOIQWWDP D®Z RINQJ VRIHWHU VR KHS P DNH W1V KDSSHQ DQG |
H WIQG P\ MQFHH WDQW VR P\ |HRZ ' WHARY RXU&(2 DQG WH HQAMH / LLHIQH / RGGRQ
0 D@®H WDP |RU WHU GHGIFDMRQ IOMIKW DQG ®DGHUKIS 7RIHWHU ZH DUH EXITQI D
VWRQIHU P RUH UMM@HQW RGGRQO D@®H

551 %o@A f
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7KLV 1.QDQADO\ HDU KDV VHHQ / LHIQH / RGGRQ
0 DBH VWHQUIWHQ W 1LQDQADO SRUMRQ Z KLGI
H SDQEQJ W VHWIFHV DQG GHHSHQQI W
FRPP XQW UDFK 2XU GYHULHG UHYHQXH
WHDP V IOFOGIQ)  IXQGWDIMQJ  DQG UHWBIO
RSHIDARQV KDYH HQDE®IG XV VR UHVSRQG R
JRZIQ) GPDQG ZKIB P DQEIQQI 1IMDO
UHVSRQUELDNV

) XQGDIMQI HIRUN Z HH SDUAEXDUD VXFAHWIXO
Z W P DNRU FDP SDLIQV VXFK DV +H@R ) RU+ RSH
: DODWRQ DQG 2 XWRI WH VKDGRZ VR QDP H D
IHZ

7RIHWHU WHVH FROMEXWG RYHU 1Q DGGMRQDOHYHOXH VXSSRUAQ] VHUYLFH GHOYHU
DQG RSHUIDWRQDOI LRZ W

2 XU UHVBIOWRUHY FROWOXH VR SLRYIGH ERW | LODQADOVXSSRUAMDQG VRADOIP SDRW JHOHIDAQ)
LOFRP H RIIHUQJ HP S® P HOARSSRUXQWHY DQG DRI DVFRP P XQIW FRQQHPARQ SRIQW

7KH ILODQADCBRVMRQRI / LLHIQH / RGGRQ 0 DABH DVWKH HQG Rl WH | LQDQADO. HDULH BFW RXU
FRP P VP HQWR VXWBIQDELDA DQG VWDWATLE LOYHWR HOW. H\ 11.QDQADCP HAEY DUH RXVEDHG
EH®RZ

°  7RWCHYHQXH

o 7RWQ [ SHQGWWH
o 1 H2 SHIDWQJ 5HX@V



7KHWH 1IXUHV HOFWD WEEGI DQG UHMIHQW [ LQDQADO IRXQGIMRQ  VXSSRUMG B\ WRQU
IXQGUDIMQI  SUXGHQAH SHQGIWKUH DQG VADWAILE JLRZ W, LQMDWYHY

o ([ SDOVRQRI FRXQWH@RI VHIYFHV DQG LQRHDVHG FIHQWYROP H
o BXFFHWMXCBLBWVDQG IXQGEQI Rl WH' 5&,57 SUIRILDP

¢ 2 SHQQJ R DVHRQG LHBLOARUH LQ 6WDWGDG!

o  &RQWOXHG LOYHWR HOWQ YRXQMHUVXSSRUNDQG WDIQIQJ

o 9DFDQAHVIQNH RSHIDARQDOR®BV P SDPAMQ H SHQGIWXH

e 2 QIRIQJ VHDURK |RUD SHLP DQHQWKRP H Z I DWRADMG SOQQIQ) FRW

/ RRNQJ DKHDG RXUI LODQADOMDMI\ Z LAFRQAQXH VR | REXV RQ WDQVSDUHQR.  DFFRXQUELON
DOG ®QJ WAP YIDELOW : HDUHFRP P WHMG VR HQVXUQJ WDWHYHY GRAUFRQMEXWAV

P HDQIQI I X@ VR RXUP DMMRQRI SIRYIGIQI D @HIDH VR WRVH 1Q GMAHW
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7KLYV \ HDU KDV EHHQ RQH Rl VLJQUIEDQWSWRIHW
IP SDFW DQG IRXQGDMRQDO JWRZW IRU / LHIDH
/ RGGRQO DH $V&(2 , DP SURXG R LHSRUARQ WH
GHHU Rl RXU VWDMIIE REMPWHY DQG WH

FROWOXHG HYROMRQ Rl RXU RU DQVDMRQ 1Q VHUNEH
VR RXUFRP P XQW

$WWH KHDUWRI RXU ZRW IV D FRP P WP HOW\R
EXI@QI DQG P DQWMIQQ) D

2 XU DQQXDO FXOMWH DQG
HUDIHP HOMXUMH UHBPMG VWRQI LHVXAV  Z W
WOl DQG YROQMHY WHSRUMY KUK GVHY R
VDAWVDPARQ DOIQP HQW ZIW RXU P MRQ DQG
FRQI LGHQFH 1Q BDGHUKIS

© HFRQAQXH VR SURUMYH WH GHYHRSP HOWRI RXUSHRS®! UHFRIQIMQI WDWQYHWQJ 1Q RXUWDP
1V HWHQUDOR VXWRIQIQ) DQG JURZ LQJ RXULP SDFW

6HUYLFH "HOLYHU\ +LJKOLJKWYV

2XU IR FDO@ AHOAWHY DQVZHHG RYHU Q@ WLV \HDU ZIW QHDUWD YRXQWHY/

FROMEXWQJ P RUH WDQ KRXW/ Rl VXSSRUV ,Q 6XQUD\MID DRQH YROQMHU KRXW/
VXSSRUMG D@ GHP RQWDWQJ RXUUHDAK DQG UHVSRQWYHQHW

2 XU ®Z FRWV DAFHWE® ARXQWH@I VHWYIFH SIRYIGHG QHDUD KRXW Rl VXSSRUMR

XQTXH FIHQA DGGLHWQI FUMFDQI DSV IQ P HQBCKHDOK FDUH 3@QV DUH XQGHLZ D\
VR H SDQG WL VHUYLEH YLD WIBKHDOK DQG UHSTEDWM MIQ WH 0 DEBH UHIIRQ

) REIRZ 1QJ WH VXFFHW Rl RXUSIBWSIRIWDP  Z H DUH HP EHGGIQ ' 58,57 LR RXUFRUH RSHIDARQV

DQG H SDQGIQI W UHDRK 7KLY LQMDWYH KDV SURYHQ YMZOLQ VXSSRUAMY FRP P XQMHV GXUQJI DQG
DIMUGLYDWMY EXITHQI UIMIHORH DQG LHGXAQ) ®QJ WP [P SDRW

2 XUWDP KDV EHHQ DPWYH RQ WH JIRXQG EXICHQI IHDMRQWKISV Z W GDGHWY 1Q VP DOVRZ QV
UHVSRQGIQU VR WDIHGIHV DQG LGHOWN LQJ VHUYEH JDSV 7KHVH HIIRUV HQVXUH RXUVHIMERY UHP DIQ

UHBYDQWUHVSRQUYH DQG FRP P XQW B1G



*URZWK DQG 2SHUDWLRQDO ,PSURYHPHQWYV

: ' HRSHQHG D VHRRQG WULVWARWH Z KIFK QRARQD FRQWMEXWMV VR | LQDORADOVXWEIODELDN EXVWDOR
SWRYIGHV HP S\ P HQARSSRUMQIMHY DQG DFW DV D KHS VHHNQJ DYHQXH IRUWRVH H SHUHQAQJ

FRWARI OMQJ SUIHWXUHV

2 XU IXQGDIMQJ HIRUWV WDIVHG RYHU Z W WBQGRXWIFDP SDLIQV LOFXGIQ) + HER |RU
+RSH : DO IRUO HQBO+ HDBK DQG 2 XWRI WH 6KDGRZ V' 7KHWH 1XQGV GLLHAD VXSSRUMHUYEH

GHYHY DQG LQQRYDARQ

: HKDYH P DGH NH WAXRXIWDOIP SLRYHP HOW VR VXSSRUN XVUH JUIRZ W LOFXGIQJ WKH RLHDWRQ
R QHZ WRGNV DARRW RUMV VXSSRUV FRXQWH@YI [XQADMQ DQG RSHIDWRQV : KI®I VRP H

YOFDQAHY UHP DIQ RXURUW DQIVDMWROQDOMKRMUH LY GHWMI QHG VR VFDB! Z W P SDRW

,QFUHDMQJ YROQWHUEUMY 6XSSRUMUBIYHY UHP DIQV D SURUW :  H DUH LQYHAQJ 1Q WDIQIQU DQG
VXSSRUMR HQVXUH RXUYRGQWHY/ | HHCHTXISSHG YDOXHG DQG FRQQHAMG VR RXUP MRQ

/IRRNLQJ $KHDG

2 XU VHW D ERG FRXUH IRUJURZ W
2 YHUWH QH WLYH\ HDW/ ZHZ 1@

o ([ SDQGRXUFRXQWH@Y DQG FUMY VXSSRUNWHIMEHV

o GFDBIWH' 58,57 SLIRILDP DALRWWHO D®H

o /DXQFK WH$IWUSDH ( FISVH SLRILDP

o * LIRZ RXUUHVIIODQG | XQGLDIMQI RSHUIDWRQY

o BWHQIWHQ RXUWDIQLQJ FDSDAW

o  &RQWOXHEXITIQI D IHVIGHQWIQFOMYH DQG KLIK SHURLP 1QJ WDP

, DP GHHSO JUDWIXOWR RXU YRQWHY/ WHII %RDUG DQG FRP P XQW SDUARHY/ IRU WHU

GHGFDWRQ DQG ARP SDWMRQ 7RIHWHU Z H DUH RIHDWQJ D VWAWRQIHU P RUH FRQOQHAWMG / RGGRQ
0 D®H RQHWDRIITHY KRSH DQG VXSSRUMR WRWH Z KR QHHG WP RWV

[ {3 5E@
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2 XU YROQMHU HQIDIHP HOWIQUWDAYHY WLV \ HDU IRFX\VHG RQ VWHQIWHQIQ) WN@Y | RAMUQJ
FRIERWDWRQ DQG FLHDWQJ P HDQIQJ | XORSSRUMQMAY | RUFRQOHFARQ 9ROQWHLY UHP DIQ DWIKH
KHDUARI RXUVHUYIEH GHIYHY  DQG WHUFRP P VP HOWFRQWOXHV VR GUYH SRVMYH RXWRP HV IRU

RXUFRP P XQW 2 XUDQQXDORXQWHU) RIKP SURYIGHG D SOMRWP | RURSHQ GIDRIXH [HHGEDAN
DQG LHRIQURQ 9RQMHY VKDUHG IOMIKW RQ HQIDIHP HFQMMDWMIIHY Z HEEHQJ  LQMDWYHY
DQG | XWWUH SURUMHY UHQIRUIAQI RXUFRP P VR HQWR D FRADERUDWYH FX®XUH

2 YHU JWRXS VXSHWYMRQ WHWWMRQV ZHH GHIYHHG SWIRIGQ] YRAQWHY/ Z IW VAKRXUHG
RSSRUMQMAHV | RUH GFARQ SHHUVXSSRUVDQG SIRIHWMRQDAIWRZ W 7KHWH VHWMRQV LOWAT IDWAG

WN@GHYHRSP HOWDQG DFFLHGMIMRQ LHTXILHP HQW HQVXUQ) YRQMHY UHP DIQ FRQILGHQADQG
FDSDE®! 1Q WHURGN

© H KRWMG IRXUBXSHUBDWLGED. Z RINVKRSV FRP ELQQI WDIQQJ) WN@GHYHRSP HQWDQG JIRXS
GHEUH LQU IQR DMQI®I GD\  7KHVH LOMQWYH VHWIRQV P O [P LVHG GDUQIQ] Z KIG! IRAMUIQI WDP
FRKHMRQ DQG UHMIHQAH

$ VRBOR  XQTIXH SWRIHWMRQDOGHYHBRSP HQWZ RINKRSY Z HH RITHHG FRYHUQI GLYHUH
VRSIEV \R HQKDQPH YRO(QWIHU FDSDEION DQG Z HEBEHQI  7KHVH VMWMRQV DGGHWHG HP HUILQU
QHHGV DQG VXSSRUMG FROWOXRXV [P SURYHP HQWQ VHUYEH GHOYHU

&DOFRDAKIQ) SLRYIGHV YROQWHLY/ Z I UHDOWP H |HHGEDRN DQG JXIGDQRH VR VAHQIWHQ WHU
FRQIIGHQAH DQG WN@ GXUQJ @H RU VP XOWG FDT@ 3HHU P HQRUQJ FRP SGP HQW WKLV E\
IRWMUQ) VXSSRUAYH LHDMRQWKISV EHVE HHQ H SHUHQFHG DQG QHZ  YROQMHY  HOFRXWDIIQ]
NQRZ GIGIH WKDUQJ DQG EXI@HQI DVHQMHRI FRP P XQIW

© H UP DIQ GHGIFDWG VR FLHDWQJ DQ HQYILRQP HQWZ KHIH YROQWHLY |HHOYDOXHG  VXSSRUMG
DQG HTXISSHG VR P DNH D @WAMQJ [P SDFW 9% DGGUHWQI WHH FKDIQIHV DQG FROWOXIQ) \R
LQYHVAIQ VXSHWYIMRQ WDIQIQJ DQG HQIDIHP HQARSSRUMQMEY Z HDIP VR VWHQIWHQ YROXQWMHU
UHWIQUWRQ DQG VOV DPARQ LQ WH \ HDUDKHDG
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6XQUD\ ID ,P SDFW

7KLY SDW\k HDUKDV EHHQ RQH Rl LORIHGIE®! JUIRZ W FRQQHPURQ DQG SUGH IRURXU6XQUD\ D
WDP W/ DP D LQJ VR ®RN EDFN DQG VHH MVWKRZ 1DUZ HYHFRP H

$WMH HQG Rl ZHUHFHYHGVZ R QHZ FRP SXWY Z KIEK KHSHG XVP RYHIWRP UHP RM &)
IOV VR EHQJ 1X@® FRQQHAMG Z IWIQ / LHIQHY VA MMP V' D VP S® FKDQIH WDWP DGH D KXJH

GLLIHHQFHWR KRZ Z HZ RN DQG RXUFRQILGHQPH Z W WIRKQR®RI\

7KHQ Q) HEIXDY ZHP RYHGIURP RXUVKDUHG VSDFH DWKH , Ul P SGI CELDU LR RXUYHU
RZ Q EXIGQ) DAV DAREH +DYIQJ D FHQWH WDW DYDIDE®! \R YROQMHY/ QRZ ZIW
FRP SXW 1Q WHH RZQ WRRPV KDV FHDWG WXFK D VWRQJI VHQWH Rl RZ QHUKIS DQG
EHRQILQ) ,WDVSDFH Z KHUH Z HFDQWK® | HHOFRP | RUBE®! DQG FRQQHAMG

2 XU YIMELOWV 1Q WH FRP P XQW KDV JUIRZQ \R P XAK WLV \HDUVRR : HQRZ KDYH  DPWH
&UMY 6XSSRUMY HDRK RQH EUQILQU Z DLP W DQG FDUH VR HYHUY VKLW2 XURQIRIQJ SUHVHORH
DW D 7UREH 8 QYHUMW O L@XWD KDV EHHQ D ELJ SDUMRI WDWILRZ W KHSIQI XV UHDFK QHZ
| DFHV DQG VSDIN LOMUHVILRP  SHRS®1 Z KR P LJKWORVKDYH NQRZ Q DERXW LLHIDH EH RUH

7KH +RZ V <RXUO DM 5RXQG DQG 2 XWRI WH 6KDGRZ V: DI KDYH DOR EHHQ WIIQGRXWHYHQW
© HKDG / LLHIQH UHSUHVHQUYHY DAWHYHY JDP H GXUQI WH +RZ V <RXUO DWI 5RXQG FKDMEJ
ZIW ®FDY KDQGIQI RXWIQIRWPP DARQ DQG EHQJ D YIME®! UHP LOGHU WDWAVXSSRUMY DA D\ V
FRVHE\ 7KH GDG XS VR WH 2 XWRI WH 6KDGRZ V: DO DOR EWRXJKWD Z DYH RI RUDQE

FRP P XQW VXSSRUNVZ IW YRXQWHY GRFDOEXMOQHWHY DQG UIMMGHQW KHSILIQJ VR VSUHDG WH

Z RUG WRXJK |OHY HP DY DQG FRQYHUDMRQY W/ EHHQ KHDUMQIQUD VR VHH KRZ WKLY HYHQW
KDVJURZ Q DQG VR H AMQJ VR VHH WH FRP P XQIW WX® HP EWDRHV W

© KHQ , WION DERXWZ KHUH Z H WBUMG VKDUQJ D VEZ R WIMRQ KXE DAMH CEWDY DQG Z KHH Z H
DIHQRZ W/ H AMQJ R [P DIIQH KRZ IDUZH FDQ JR ILRP KHWH / IHIDH / RGGRQ 0 D@H KDV
EXIOWRP HWIQJ VWRQI JHOXIQH DQG IX@RI KHDUWDQG Z H FRX@QWEH SLIRXGHURI Z KDAZ HYH
DFKLHYHG VRI HWHU



/[LIHWLPH OHPEHU IRU \HDUV RI VHUYLFH
6XH /RQJIRUG (XFDO\SW $ZDUG IR/
\HDUV RI 6HUYLFF
2SDO $ZDUG IRU \HDUV RI VHUYLFH

%UXFH -RKQVRQ &LQG\ &ODUNVRQ
*HRII *DXONH
6DQG\ %XUWRQ
.DWKHLUQH <RXQJ

5LFN 9DQ (PPHULN

SHWHU 5\DOO 4XLHW $FKLHYHU $ZDUG
*HRII *DXONH

+HIJHGL &RPPLWPHQW $ZDUG

ODU\ 3ULFH *LOOLDQ (GOLQ
&KULVWLQH $GHOZR
([FHOOHQFH LQ $FWLRQ $ZDUG 3HWHU +D\ZRRG

‘HQG\ 3D\QWLQJ
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9RAQWIHU
&UMY 6XSSRUMY/ 1Q %HQGLIF
&UMY BXSSRUMLY LQ 6XQUD\ I
'LUHF
SHWDL:
: HGHQYHUHG
&SRPPXQLW\ 7UDLQLQJ :RUNVKER
/ DRRW
® JREDO *RYHUQPHQW $UHDV
VRW@
? GD\V
/
P I Rl GHQYHY DQG UHDKIQ) RYHU
? PHPEHUYVY RI WKH FRF
( DFK
FDQ DQVZ HU
PRUMHROXOWHHUV 7KH FRWIR WDLQ
WUDLQHG WKLV \HDU HDFK QHZ

FDQ@ SHU\ HDU
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7KHDP RXQWHDFK
FD@DQVZ HUHG FRVW/

7KH\RVBODXP EHURI
FDQ DQVZ HUHG

7KH VRVIDCFRWNMR RSHUDW

MWIR GHDYHU 1Q/ RGGRQO D®H

HDRK \ HDUVR RSHIDW RXUFD@HHQAHY

YROXQUAHUKRX W BRIJHG
RQ SKRQHV 1Q RO

UHQGLIR
%HQGLIR

6XQUD\ ID
6XQUD\ ID

HYHY GD\

GHYHBSHG

®RJJIHG [Q UHBIO
VKRSV
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$ORWHUEXW \ HDUKDV JRQH E\ DQG Z KHQ , UH BPARQ WH DPRYIWHY WDWZ HH LIQYROHG , DP
VAXAN B\ WH WRXIKWWDWIQ WDWEXWM QHW WH FROWEQWLY FRQQHAARQ : KHWHU IWEH
WDIQIQ) QHZ FUMY VXSSRUMWY VR VENH FD@ RQ GHDYHUQJ P SRUBQWWNGY EDVHG
Z RINWVKRSV VR FRP P XQIW P HP EHY/ \BOLQJ VR SHRS®! LQ RXUFRP P XQIW DADZ DUHQHW HYHQW
RUVSHQGIQJ WP HZ W YROQWHY WH P HQRUQJ WDP  RURWHUY 1Q RXUWDIQLQ) FHQWH Z KLOW
KDYIQJ D FXSSD LQ WH WDLRRP  FRQOHPARQ LV WH P RMERYHD RXVWWRP H

© KHQ, WIOQN P RUH DERXWARQQOHPMRQ , UHDDMH MY DOR Z K\ KHS VHHNHYY FD@ DQG
ZK\ ZH IHHOR SUM®BUHG DV FUMY VXSSRUMLY DQG DQ RUDQVIMRQ R EH 1Q WLV SRUMRQ \R
FRQOHPWZ W RWHW/

$QG W ERURZ EIW DQG SIHFHVRI Z MGRP DQG ZRWGV IRP P HQWRUY/ DQG YROIQWHY/ , Z RXG
O\H VR VKDUH WLV TXRW Z IW \ RX VR \ RX FDQ GLDZ RQ WL Z KHQ VRP HRQH VHH\V \ RX RXVWWR
ol \VKDUHWHUWRUY

7KH Z RQWWHP HP EHUHYHU WIQJ \ RX VDIG EXWWH  Z LOQHYHUIRUWHWKRZ \ RX P DGH WHP
IHHO



BLOPH WH SUHYIRXV DQQXDOUHSRUNWH FRXQUHER) VHUYEH KDV FROWOXHG VR JURZ DQG HYROH

\WQRZ RSHUDWA DV D IHH SD\ 1QJ VHUYIFH WDWUHP DIQV DI RUGDE®! Z KB VBNLQJ LQWR DFFRXQW
IQGIVIGXDO ALFXP WBQRHV DQG WH XQITXH QHHGV Rl WH /RGGRQ 0 DB®H WHIIRQ &®WH
FREDERUDARQ Z W WH' 5&,57 SLIRIWDP DQG RITHUQI FUMY VXSSRUAKDY VWHQIWHQHG LH HULDO
SDWZ D\ V VR VSHADDMSLRYIGHY I XUKHU GHYHBRSIQ) UHDMRQVKISY Z I UHILRQDOX U HQWFDUH
FHQWHV DQG KRVSIWVOEDVHG P HQWBCKHDOM, WDP V/

7KLY VI QUIFDQAXQGHUIBNQI KDV FROQMEXWG VR D QRWFHDE®! LOFUHDVH 1Q FTHQW ILRP ( FKXFD
DQG VXURXQGQI DUHDV KUIKQKWQI KRZ XQGHUUAVRXURHG UHILIRQDOFRP P XQUWHV UHP DIQ 1Q
P DQ DVSHRW Rl P HQWBCDQG JHQHUIDCKHDOK FDUH ,Q UMVSRQWH P DIQWAQIQ) DQG EXITHQI WKW
Z IWIQ WH FRP P XQW FRQWOXHV R EH D FRUH SURUW RI RXUZ RWN

7KH ($3 SDUQHUKLIS KDV DOR FROMOXHG R IGXUVK Z W DQ LOFIHDVHG LHTXHWWWIRU FUMY
UHVSRQWH GHEUHLQJ |RUERW HP SE HHV DQG BDGHUKIS WDP V' $V WH RUDQVIWRQ JWRZ V
RXUVHUYEH KDV SUIRYHQ VR EH D VWWDG\ DQG UHIDE®! UHVRXUFH VXSSRUMY ERW( LQGIYIGXDAY DQG
WDP VWIRXJK FKDEIQUILQ) WP HV

© H DUH SDUAEX@UD SWRXG Rl RXUQHZ FRXQUH@Q LRRP V QRZ EDVHG DW/HQGLIR 3UP DU &DUH
&HOAH DBRQIMGH 8UWHQW &DWH 7KLV FR BFDARQ KDV WHQIWHQHG FRMERUMRQ DQG
DFFHWELDNV Z IWK * 3V DQG RWHUDFXW FDUH RU DQIVDWRQY FRQAQXIQJ VR EH RXUP DIQ VRXUAHV
Rl LHHUDO

0 HIDQ / RIDQ KDV H SDQGHG VHYEH DYDIMELON E\ RITHUQI HYHQQJ VXSSRUMEZ R QUKW D
ZHN DQ LQMDAYH WDWKDV EHHQ HVSHAD® Z HOWHAHYHG E\ ($3 HP S® HHV 7KLV DGGMRQ
FRP SGP HQW RXUZ HHN® RQ VW VHUYEH DQG SURYIGHV JUHDWU | ®f LELON 1RUWRVH VHHNQJ
VXSSRUNRXWIGH WBQGDLG Z RUINQJ KRXW/



03%$&7 (:&(/1(1&(

BIQFH W IQARGXPURQ 1Q ' HAHP EHU WH ' MDWMU 5HRRYHY DQG  &UWFDO ,QRGHQW
SHVSRQWM 7HDP ' 5&,57 SWRIWDP KDV FROWOXHG VR GHP RQWADWM IW YDOXH DV D YWMBOUXSSRUN
LQMDWYH 1RU FRP P XQMHV H SHUHQAQI FUMY RU GMDWMU 7KH SLRIWDP KDV JURZ Q 1Q ERW

VFRSH DQG IHFRIQURQ ZRWINQI FRVHO ZIW FRP P XQUWHV YROQMHY DQG JRYHUDP HQW
SDUGHY/ VR GHYHUMP HO FRP SDWIRQDW DQG H | HPWYH SV FKRVRADOXSSRUN

o 5HVSRQGIQI VR DQG VXSSRUM VHYHQ FRP P XQMHV1Q FUMY

e : HORP IQJ QIOH YROQWHY/ LQR WH SLRILDP

¢ (QIDIIQ 1Q RYHU LOAGHABO FROYHUDARQY Z WK FRP P XQW P HP EHY EXI@IQ
DZ DUHQHW DQG WX

o GHOW\LQ VXSSRUMQ DQG IHHUWQJ IRXUKLIK UWN LOGIYIGXDY |RU LOMUHOMRQ GXUQJ
FUMY VWXDARQV SUHYHOWQ) SRWQUWDOVXLAGH DMAP SW

o 3DUAASDAY 1Q IQMPOGMVAXWRQV Z W WH 6V * RYHUQP HQMUHIDUEIQ) VXSSRUMRU D

FUMFDO DGIOH FRP P XQW LOAGHQW SRVMRQIQ] WH ' 58,57 SWRILDP RQ WEQGE\ IRU
GHS® P HQW

7KURXIK WH RQIRIQ) SDURHUKLS LQMDWYH Z IWK $IQIER ( DI®H WH FRP P XQUWHVRI $[ HGD®!
DQG * RRUQRQI KDYH FROAQXHG VR EHQHIWILRP UHIX@UP RQM® HQIDIHP HOARSSRUMQMEY
Z W, / IHIQH/ RGGRQ O DB®H 7KHVH VHWRQV FHQAHG DLIRXQG DMP S®\ HASRZ HUXCRIIHURI D

FRI | HH DQG D FKDWKDYH EHFRP H D WKVMG VSDFH | RUUHMGHQW VR FRQQHPMVKDUH H SHUHQRHV
DQG DFFHW VXSSRUNIQ D LHDS HG FRP P XQIW BIG HQYILRQP HQW
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2 YHUWH SDW\ HDU ERW FRP P XQIMHV KDYH H SHUHQRHG D QRVE®! [QRUHDVH LQ HQIDIHP HQW

Z W P RUH UHMGHQW SDUAASDWQ) 1Q FRQYHUDMRQV DQG DFRHVWQJ / LHIOH LQIRWP DWRQ DQG
UHVRXUAHV  7KH SUHVHOAH R/ LHIQH WBII KDV DOR HQDEGIG RQ VW FUMY VXSSRUMR EH

SLRYIGHG Z KHQ LHTXILHG HQVXUQU 1P P HGIDW DQG FRP SDWIRQDWA UHVSRQVHV VR LQGLYIGX DY 1Q
GMAHW

7KH VXFRHW RI WLV [QMDWYH UH GFW WH VAWHQIW Rl FRP P XQIW SDURHUKLSY DQG WH SRVWYH
IP SDPARI SURDPWYH P HQBCKHD®K HQIDIHP HQWS$JQIFR ( DI ®! DQG / LHIQH / RGGRQ 0 DIH DWH
SEDVHG VR FROWOXH WKLY FRMERWDARQ DQG DUH SUHSDUQJ) R [P SGP HQAMZKDWH 7ZR Rl WH
HQIDIHP HOASWRIWDP 7KLY QH WWARIH Z L@ RFXV RQ GHHSHQIQI GFDOFRQOHARQY IGHQWN LQJ
HP HULQU FRP P XQIW QHHGV DQG VWHQIWHQIQJ SDMZ D\ V VR VXSSRUAMDQG UHVITHQRH Z WKIQ
ERW $[ HGD®I DQG * RRUDRQJ

: KHQWH' 5&,57 SIRIWDP 1V QRWDPAYHD LHVSRQGIQI VR FUMHY RUGIVDMWMYY W IRFXV VKLLW
VRZ DUG FRP P XQIW DZ DUHQHW DQG SLHYHQARQ 7KH WDP  FRQOWOXHV VR SUIRP RWM WH SLRILDP
WURXJK SDUARSDARQ [Q +HD®M\ 0 LQGV 1 HvE R\ DAIRW LHIIRQDOVKILHY I XHWVSHDNQU
HQIDIHP HQW DW®FDO7$) ( &RP P XQW 6HUIMEHV FOMWHY DQG DWMAQGDQRH DWP HQUBOKHDOM
DQG Z HEHQJ DZ DUHQHW HYHQW

7KHVH DPAYMAHV SO D YIMEOLR®! LQ EXITHQI FRP P XQIW XQGHUAEQGIQU RI DYDIDE® VXSSRUV
VWHQIWHQLQJ UHHULDOSDWZ D\ V' DQG SWRP RWQJ WH YIMELON DQG DFFHWELON RI WH' 58,57
SWRIDP % HQIDIIQI SURDARYHD WH WDP KHSV IRWMUFRP P XQW UHM@HQFH DQG HQUXUHV
WDWQGIYIGXDY NQRZ. Z KHUH VR WLQ | RUKHS EH RUH D FUMY RAFXUY/
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" JMDO P SDRFW

7KLYV \HDU RXU GLIIVIO IXQGDIMQJ  [QMDWYHY GHIYHHG P SUIWMYH UHVXAV  XQGHUARUQJ
FROWOXHG JURZ W, 1Q RQEOH HQJIDIHP HQWDQG WH HI I HRAYHQHW Rl RXUGLI VBOMIDW LHY

. Kl ZDV @P IWMG

RXUWDP VXFFHWX@® EXIOWRQUGHIDE®! H AWP HQWDURXQG WH HYHQWURXIK WH FUHDARQ
Rl HQIDILQI FROWQMKDAWHVRODWG Z M WH EURDGHUFRP P XQIW

7KH ROFH DUDIQ DFKIHYHG DMQJ
DZ DUHQHW DQG LHQIRUIAQI GFDOFRQOHPARQY 7KLY VXFRHW KLIK@ KW WH HQGXUQJ YDOH RI
GLIMIOARY W@ 1Q HIDILQJ RXULHIIRQDAFRP P XQMHV

2 XU FDP SDLJQ FRQWOXHG VR GHOYHUH FHSWRQDOHQI DI HP HQWZ W D Z HDOK R
XVHUJHQHUIDMG FROMQWALFX@WQJ DAIRW VRADCP HGID SOMRLP V' 7KLY DPRMW KHSHG H WIQG
RXU UHDFK VR QHZ DXGHQRHV DQG DP S@IHG DZ DUIHQHW RI RXUFDXWH 7KLV P RP HQMP DOR

FDUIHG WRXJIK \R DQG ERW Rl ZKIFK
GHOYHUHG WRQJ HQUIDIHP HQWDQG I XQGLDIMQU LHVX OV

© H DOR \XFFHWMX® Z KIEK
UHP DIQV RQH RI RXUP RWHI T HARYH GLIMBOFDP SDLIQV ' XUQJ WLV SHURG RXUVRADOP HGID
FKDQQHY H SHUHQRHG WHLU GUYHQ B\ KLIK

TXDON FRP P XQW JHQHIDWG FROMQMMDWMIQUIFDQW ERRWMG YIMEIDN DQG SDUARSDARQ
DALRW WH LHIIRQ

2 XU FROAQXHG LQYHWR HOWIQ GLIIMIO HUDIHP HQWLY HQKDQAQI YIMEIDN  \AHQIWHQLQJ
FRP P XQW WHDMRQWKISV DQG VXSSRUAMY WH BQ WP \XWRIQDEION Rl RXU IXQGDIMQJ
HIRUWV
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: HYH FROMOXHG WR EXIG RXU FRP P XQW HYHQW WH SDWW HDU WDIMQJ ERW IXQGV DQG
DZ DUHQHW R / LLHIQH/ RGGRQ 0 DABHV VHUYIEHV

7KHHVVRR P DQ\ HYHOW R QMIKHP D@EXWKHHVD J@P SVH DAMMAVRP HRI WH KLIKQIKW
BHSWP EHUV + HIR ) RU+ RSH P RQW NFNHG RI1 Z W D XQFK HYHQWZ KHUH / XNH %DNHUDQG -XGH
YRXUIXLI QRQ KDG D SRZ HUXQGVFXVWRQ DERXVWMH QDWUH Rl KHS VHHNQJ ILRP SHWVSHARYH R
ERW FD@UDQG &UMY 6XSSRUMU : HWDQNWHP ERW( | RUWHUIDQN KROHVW DQG IOWIKW W

ZDVD YHU UHZ DUGIQI HYHQW

0 HUH GD\ V @OWU / XNH WBUMG KLV 3HGD@QJ ) RU+ RSH DSSHDOZ KHUH KH URGH NP VR LDMH
IXQGV DQG DZ DUHQHW Rl RXUVHEHV RQH NP HAH | RUHDRK @H G®VWWR VXIEIGH 1Q $X\VIADID
WD HDU / XNH WDIVHG RYHU DV Z HODV JDQQJ | DOAMAE P HGID FRYHIDIH Z KHUH KH \R@G
KIVWWRUY DQG \VKDLHG KRZ \R JHKHS

7KH YHQGIR &RP HG ) HMWYDOWDQ D/ DXJIK ) RU/ LLHIQH VRXUIRU XV DARRW WH Wi EUHDNIQJ

GRZ Q WH WP D Rl GWVFXWIQJ P HQWBOKHD®M DQG EUQIIQ] RXUP HWDJH VR DQ DXGIHQFH Z H
FDQWD@ D\ V DFFHW

© H KHG RXUILWMRQIDH &DA2 | 7KH <HDUFRP SHWARQ * LQWD 1 LOWD Z DV RXULQDXJ XUDOZ LQQHU

DQG KDG K1V SRUMIMGRQH E\ DUMMB KD\ YHQ -DQH  7KH NWHV UDIVHG HQRXJK P RQH EHVE HHQ
WHP VR WDIQ DQRWHU&UMY 6XSSRUMU * RRG NV

TKH2 XW2 | TKH6KDGRZ V: DM DQG 3XWK 8 S &KDWQIH DIDIQWKRZ HGKRZ P DQ' SHRS®! YDOXH
RXUZ RN DQG Z DOWR KHS XVWR KHS RWHWY

7KH / IHIQH 51CGH 1Q 0 LGXWD IV JRIQ] [IRP VWAHQIW VR VWHQIW Z IW HYHQ P RUH UGHWY WLV
\ HDU VUNQJ \WWH NP NRXUWOH [WRP O IGXWD VR WH 3DWKHZ R@AN + RWO : H HYHQ KDG D

FREXUQI 1Q FRP SHWARQ LQ WH 6XQUD\ D' DI®

1 RMR P HOARQ DOWH YDURXV RUDQMMRQY EXVIOHWHY DQG IQGIMIGXDY Z KR KQ WD BV
HYHQW P RUQIQJ WDV DQG P DQ' RIKHUHYHQW VR KHS XV RXW: HYH KDG D J UHDW HDUEXI@HIQJ

IHDMRQWKISV QHZ DQG RG DQG Z HUH WUDIG VR Z RINZ IWK VR P DQ\ DP D] LQJ SHRS®I VR EXI@ D
VWRQIHUDQG VDI HUZ RUTS | RUHYHY RQH



7KH ILQDQADO\ HDU KDV EHHQ RQH Rl JUIRZW  LQQRYDWRQ DQG FRQWOXHG FRP P XQW
VXSSRUVIRU / LHIQH / RGGRQ 0 D®H 2 XU UHVBIO RSHIDARQV FROMOXH VR P DN\H D MIQUIFDQW

FROMEXVWRQ VR WH VXXWRIQDEION Rl / LHIRHYV HWHQWDORUMY VXSSRUNVDQG VXIAHGH SUHYHQWRQ
VHIBEHY DARW WH WHIIRQ

610PH RSHQQU 1Q RXU/ RQJ * X@ WRUH KDV JRQH [LRP VAHQIWK VR VWHQIW, ,\KDV JHQHIDWAG
DSSUR] IP DMO 1Q UHYHOXH UH GPWQJ WH LORHGIE®! VXSSRUMURP  RXU@FDOFRP P XQIW
DQG WH GHGIFDARQ Rl RXU YROQWHY/ DQG W 7KH WWRUH FROWOXHV VR EH D FRUDHUARQH RI RXU
UHBIORSHIMRQY ~ QRWRQO SIRYIGIQ) TXDOW SWH ®RYHG JRRGV DWDIIRUEDE®! SUFHV EXWDOR
VHUQJ DV D YIVBOIQN EHVE HHQ/ LLHIDH DQG WH ELRDGHUFRP P XQIW

: HUHP DIQFRP P IMMG VR LHGXAQI RXUHQYILRQP HQVA RRVBUQWDQG GLYHUAQI DV P XFK P DWIUDCDV
SRWEE®! ILRP OQG 11@ 7KURXIK RXU SDURHUKISY Z I 5HR FOI &DUH %HQGLIR (Z DWM DQG RWHU
@FDORUDQVOMRQV Z H DUH VXFRHWIX@ P IQIP IMQU Z DM DQG 11QGIQ) QHZ DQG FUHDWYH Z D\ V \R
LHSXLBRVH DQG UHR\ FBI XQZ DQMG JRRGV 7KHVH LOMDWYHY QRARQD EHQH IMMKH HQYILRQP. HQWEXW
DOR KHS UHGXFH GIVSRVDOFRW HQUXUQI P RUH IXQGV DUH GILHAMG VRZ DUG / LLHIQHV FUMEDO
VHONEHV

UXITQ) RQ WH VXFFHWRI WH/ RQJ * X@ WRWH Z H DUH WUGBIG VR DQORXQFH WDWZ H KDYH RSHQHG
RXUVHRRQG WRUH DABKRS ~ 6WDW 9LAIH 1Q -XO 7KLV H SDOMRQ LV P DGH SRWWE®! E\ \WH
DEXQGDQFH RI GRQDWRQV UHFHLYHG DWRXU/ RQU * X@ MW Z KIFK Z LOKHS WRAN DQG VXSSRUMMH
QHZ WRUH 1Q IW HDUD WRIHV 7KH 6WDW. 91GDI H RFDARQ Z I@IQRHDVH RXUYIMELDN DQG DFFHVWIELDA/
ZIWIQ WH FRP P XQW SWRYIGQ] P RWH RSSRUMQMHV IRU HQIDIHP HQW YROQWMHUQI DQG
IXQGLDIMQY

: H H WQG RXUVQFHH WD\ VR RXU GHGIFDMG YROQWHY GRQRWY DQG FRP P XQW SDURHWY
ZKRWH RQIRIQJ FRP P IW? HQAVDQG JHQHRVIW P DNH RXUZ RIN SRWME®! ( YHU KRXU YROQWHUHG

HYHY WP GRQDWG DQG HYH) SXURKDWH P DGH KHSV / LHIH FROWXH VR SWRYIGH KRSH DQG
VXSSRUMR W(RWH 1Q OHHG

$VZ H SUHSDUH VR @XQFK RXUVHARQG WRUH DQG VAWHQIWHQ RXUVX\WIQDELDN SLDPAFHY Z H UHP DIQ

IRFXVHG RQJURZ W HIIFHQR  DQG FRP P XQW FRQQHPARQ 2 XUJRDAYV VR FROAQXH EXLEGQI D
WARQJ VXWEIQDE®! UHVIBLODHVE RUN WIDVW/XSSRUV WH YVBCP MRQRI / LLHIDH / RGGRQO DBH

2 XUURBIORXUOH FROWOXHV VR WKLLYH WDONV VR WH VXSSRUARI RXUFRP P XQW DQG
WHKDUWG Z RINRI RXUYRXQWHY/

7RIHWHU Z HUH FUHDAQ) RSSRUMQIMEY LHGXAQJ Z DWM DQG
P DNQU D UHDOGL HIHQFH | RU/ LLHIRH DQG RXUGFDOHIIRQ
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YRDUG P HP EHY/ | LHHO LQYHWAIMHUNQRZ ®IGIH H SHUAH DQG WP H VR HQVXUH TXDON VHUMEHV
DIH DYDIDE®! W KHS VXSSRUNSXVADIDQV [Q WP H Rl FUMY DQG SURP RWM D UHMI@HQWDQG
WXIAGHVDIH FRPPXQW 7KH %RDUWS LIV FRPP IMAG VR WH KUKHW WEQGDGY Rl

SIRIHMRQDOAP SWREIW GOIHQAH DQG H FHBIQAH DQG LY UHVSRQME®! | RUVHWMEQI WH HWIEDO

ILDP HZ RWIN IRU WH RUDQVMRQ GHIQQI DQG QXUMUQI WH RUDQVDARQV |XQGDP HQWO
YDOXHV

(], 9% ( $77(1" (°
%2 $5' ' ,5(&725 0((7,1*6 0((7,1*6
' IDQQH%RZ BV &KDWU

-DQYR QRQ ' HSXW &KDIU UHVI QHG $XIXW
5IEN9DQ(P P HUEN &R’ HSXW &KDIU
-RHGBWQWRQ 7UHDVXUHU

. DWHUOH + DQR

5DFKHID DVRQ

0 IFKDHOA@RIV

6HDQO DF HPP RWUHWIQHG 1 RYHP EHU
$QOMP &KDXGKU UHVIQHG 1 RYHP EHU

RHBWQVWRQ 7UDVXUHU  &KDIU
' IDQOH 9RZ BV
0 IFKDHOA@IV

S5IFN9DQ(P P HUFN &KDWJ
SDRKHD® DVRQ

. DWHUOH + DOR

6WISKHQ + HIHGXV  &KDWU
0 IKDHOA@ IV
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