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Jgcg]
6LOFH Z HKDYH SURYLGHG D IDQIHR FRXQVHIQ VHYLIFHY FRP SGP HQWIY
WHWDSIHY JURXS SWIRIWDP V DQGFRP P XQIW GHYHBRSP HOWDQG FDSDFLIW
EXL@LQ] VHYFHY DQG VXSSRW VR SHRS®HTUIRP IH XIHHV DQGDW OXP VHHNHU
EDFNJ UIRXQGV Z KR KDYHH SHIHQFHG VRUWXUH DQG RIHUIRWP VR WDXP DLQ
WHUKRP HFRXQWI GXUQI WKHUNRXLUDH VR $XVWDID RUZ KLB LQ GHMMRQ

© HVXSSRWSHRS®IR DADIHY 1LRP YHY GLYHWH EDFNIURXQGV H SHIHQFHY
FRXQMHV R RWLQ HKQLF DQG @QIXDIHIURXSV VH XDDMHY DQG JHQGHY
WURXJK LOQGLYLGXDOIDP LO JWRXS LWL HOHIDWRQDORUFRP P XQUW VHYLFHY
2 XUVHXYLFHV DEDSWDQG | B VR P HHAWAH GL I HHOWQHHGY DQG H SHAVIMRQV R
RXUFQHQW : HP HHABHRS®IZ KHHWKH. DUHLQ WHUNRXLQH DQG SUGH
RXWHOYHY RQ SDWQHIQJ Z WK RXUFQHQN WKHUIDP LOHY DQG FRP P XQWHV R
FR GHMLJ QVBLRHG P HDQLQU | XCDQG FXOMWDAD VDI HVHYLFHY

© HEHIHYH D@SHRS®! Z KR KDYHH SHUHQFHG VRUAXUH DQG RIKHUIRWP VR

WDXP D KDYHD I XQGDP HQMBALLI KWR DFFHW VXSSRUV VKD DFLOVM WHU
KHD@MQI DQG UIHFRYHY  DQG UHFRQOHPWRQ Z WK WHULQQDWVAWHQI WY : H

UHFRJ QLVHVKH VWAHQI VKV DQG UMVLOHQFH R WH SHRS®1Z HVXSSRWADQG DUH
SUYLBUHG VR S@\ D SDUAQ VXSSRUAQ) VKH.UKHDAOQ) DQG UHFRYHY DQG
DGR HOWR @ HLQ $XVDID 2 XUWDP Z RNV Z WK SHRS®!Z KR KDYH D LDQIH
R H SHIHQFHYV FRXQWHY HMQLF DQG @QIXDIHJIURXSV VH XDDAHY DQG DIHV
SURVGLQ) VXSSRUIAURXI K LQGLYLGXDOIDP 1O DQG JURXS LOMYHMRQY
SWRIWDP V DQG SLRWFW

$6H776 LVDP HP EHUR WH) RXP R $XVWDIDQ 6 HYLFHY | RUBXULYRW R
7RUXIHDQG 7WDXP D ) $6677 DQGR WH, QM.QDARQDCE HKDELIVDARQ &RXQFLO
IRUZRUXUHOLFWP V 587 : HDUHRQHR H.JKVDFFUHGIWG VRUXH
UHKDELOMDARQ SLRYIGHY LQ $XVWADID DQGRQHR DIRXQG  FHOWHY Z RUGZ LIGH
Z KRVXSSRUMWKHUHFRYHY R VXULYRY R VIRUAXKUH DQG RACHUIRWP VR WDXP D

- HKDYH QR SRIMFDCDI | LADVMRQ DQG SURYLGH VXSSRUAWR VXULYRY RN VIRUMUH
DQGWDXP D DFLIRW WKH @ HVSDQ Z IMKRXWEMAOPWRQR DQ NLQG VXFK DV UDFH
JHQGHU @QIXDIH HWILRQ DIH VH XDOW RUSROAFDCRURKHURSLQRQ

O

2 XU9IMRQ

2 XUYIMRQ LV | RUD MW\DQG SHDFH XO
ZRUBZ KHHKXP DQUJIKW DUH

UHFRIQIVHG DQGWKHGIQW R IHXIHV

LV DGYDQFHG DQG SUIRWRWMG

2 XU3XLBERVH

3DUQHIQ) Z VK LH XIHHVXUMYRY R
VRUMXUH DQG WDXP D VR UHWARHKRSH
DQG GLIQW DQG VXSSRINQGLYLGXDY
IDP LOHV DQG FRP P XQMHV VIR UHEXLAS
QYHV WUYH DQG HQUFK $XWADID

2 XU9DXHV
SHVSHW ,
S&QHONRFXV  $FFRXQWELDN
7HOP ZRWN (WLFV




+ .YY VJYcC

TKH$6 H776 SYRDUG KDV KDG DQRMHUEXW \ HDU 6 RRQ DI WUWH @W\S* O
$6H776 FRP P HQFHG WADWAI LF S@QQLQJ WIURXIK Z RINVKRSV DQG
FROVXOIMRQ Z W WH 9RDUG DQG W | VR XSGDW RXUYIMIRQ DQG SXUSRWH

%-HFDXVHR WHKDUG Z RINR WH ([ HEXWWYHDQG WD WH%RDUG LV FRQILGHQW ™A EAa®@™ E U PEA™EEA, AU O, Ub
VKDVWAKH RU DQLYDVWRQ KDV VXFFHWI X@ GHDYHHG WH 6 WDW L 3@Q | RU e

DQG, IHHZ HDLHQRZ P RYIQ IR DUG DV DP DWLHRU DQVDARQ a®, a®™ | ™c] ye EAAEASE , A ab
LIB%FEW\ADM]LF30))QZL(DEHRQWH$6I—|77GSZI-E\MMRQ:HFRQ\/X®KMRQ\/ baxxEGBbe . A ™o, 0™ 50 8™
$ P DNRUGHFIMIRQ P DGHVKLY\ HDUZ DV VR LQYHWAIQ D QHZ &QHQWQIRIP DAMRQ Elb, A, ocAL
0 DQDIHP HW6\ WHP LQWKH 1LODQFLDO HDU 7KLY QHFHADY
H SHQGWXUHZ LAaHQVXUH DWW URP WWHRU DQVDWRQ FDQP RH : KLBIVRP HDQOXDOMUQRYHUR 9RDUGP HP EHYLVDIDPAR @H P\ WKDQNV
H I LFLHQWD NHHS UHFRWGV LQ @QHZ VK WKHFRP SB{  FKDQILQI QDWRQDOGDVD JRVRD@Y KR KDYH SDUAFLSDWG LQWHFRP SB{ SURFHW R RYHWHHQJ WH
UHTXLUHP HQW DQG P HHAWKH UHSRWAQ) H SHAVMRQV R 1 XQGHY DQG GRQRY JRYHQDQFHR VH R DQVDARQ

0\ WDQNVVRWH&( 2 DQGVKH ([ HEXWYHWEA | |RUMHP DQ\ KRXW WH. VSHQW
VFRSLQU WWH R DQLVDMRQS/ UIHSRUAQ) DQGV WWP QHHGV LQ FRQVXGODARQ Z WK 7KHZ RINR WHYRDLG FRX@S QRAKDSSHQ Z IWRX\VIH GHELFDVWRQ DQG KDUG

Wil DWHMQI YHQGRURSVRQV DQG SUHSDUQJ LQIRP DWRQ | RUKMHYRDUG VR ZRNR WH&(2 WH( [ H-XWYHO DQDIHY DQGWH W | |RUD@MHZ RN WH
FROVGHJ KDYHSDWIRQDWAD DQG VXFFHWI X@ XQGHYBNHQ WKLY\ HDU

. * DLO* UHHQ
/ DWN HDULQP \ DQQXDOHSRWV, QRMG VKDV 6 H7 76 SUHSXVIMRQ KDG FRWQXHG N e

VR P SURYH DFLRW JRYHLQP HQW DQGWHFRP P XQW 7KHYDXXHRI RXU

WBQGLQI Z DV GHP RQWADWG WKLY\ HDUE\ DQ LOYIVIMVRQ VR SURYLGH

VXEP LIRQV VR VIKH BDUIDP HQVBW |, QTXLLY LR VXSSRUNRUFKLAEUHQ DQG

\ RXQUJ SHRS®1Z KR KDYH EHHQ GLLHAWD RULQGLUHAVD H SRVHG VRWDXP D
DWRFLDWG Z LVK P LJ UDVRQ VR $XVADID GXHVRR KXP DQIVIBUDQ FUVHVA $6H776
Z DV P HQARQHG YHY SRVMYHD DQG UHSHDWIGD LQ WKH UHVXGAQY

TDUIDP HQMBY &RP P WAMH UHSRUV 3DWZ D\ VVR 7TKUYLQD ( QKDQFLQ) VXSSRW
IRUKXP DQMIUDQ FKLAHUHQ DQG\ RXQU SHRSBILQ: HAMQ$XVWDIDS : H
XQGHYMBQG VIKH UHSRWADQG LW UHFRP P HQGDARQY DIHEH.QJ FRMGHHG E\
®DGHY Z IWKLQNH. JRYHLOP HOWDI HQFLHY DQG Z HDUHKRSH XOMDVWKH UHSRUWV
Z LOHVXQNQLP SIRYHG UHFRIQUWRQR WHQHHGV R \ RXQJ SHRS®H I LRP

UH XJ HH @NH EDFNJ URXQGV DQG DEGMRQDAHVRXUFLQ) | RUFUMFDOVHIYLFHY

$6H776 KDV EHHQ D UHFLSIHOWR UHJ X@UGRQDWRQV ILRP WH. UVKQDBRP HY
&KDUVE®! 7UMRYHUWH SDVW \ DY 7KH GRQDARQY DPAYHD FROMEXWIVR
VHYHIDCB6H776 SURIWDP V LOFOXGLQ) DQDWASLRIWDP ,Q-XQH $6H776 KRG
WHH FHIBQW UVKQD6RP HY $UN( [ KLEMRQVKRZ FDVIQJ DWAE\ SDUAFLSDQW
Z KR EHOH IMWMG I LRP WKHIXQAQ) ,\WZ DV DJUDWHYHQLQ) SDUAR Z KLFK Z DV

DQDGGHW E\ RQHR WH7UWWHY RQWHZ RINR ' U. UVKQDB6RP HY



JY VJYc

: HBRP HVR RXUDQQXDOHSRUNRUWH ILQDQFLDO HDU 7KLV UHSRUALY D
FHBEUDARQR RXUDFKLHYHP HOW LQ VXSSRUAQI RXUFQHQW WKHUIDP LOHV DQG
FRP P XQMHY DQG SURP RAQI XQGHIMIQGQU DQG SRIMIYH GVFXWWLRQ DERXW
WHH SHIHOFHY DQG WKW R SHRS®IIURP UH XJ HH GNH EDFNILRXQGV 7KLY
UHSRUAFDSWUHY KLIK@I KW [ URP WWH SDVWW HDURQD  Z HZ RX@S LHTXLLHD P XFK
@ HUUHSRWAYR FRYHUD@DRANMHY DQG DFKLHYHP HOW

, FRRIIDWOWMWHS$6H776 SWDP  WWHUFRQUWOQXHG GHELFDWRQ VR VXSSRWAQJ RXU
FOHQW LV DVRXUFHR! JUHDWSUGH 7KLV \ HDUZ HKDYH DI DIQ H FHHGHG RXUVHFH
VL HV DQG GHDYHHG DQ HQRWP RXV QXP EHUR! VILARUHG VHYLFHV VR VXSSRWARXU
FOHQW WHUIDP LOH DQGFRP P XQWHV P SDFMGE\ VRWXUHRUWDXP D
7KURXJIK VHFH UHYIHZ V DQG SLRIWDP - HYDOXDWRQV RXUFEHQW KDYHVR@S XV WDW
RXUDSSURDFK KDV EHHQLP SDFWXO R DQQXDOFTHWHHGEDFN VXUYH
UHVSRQGHQW UHSRUWMG EHQJ WDSS\ RUYHY KDSS\ 3Z W VHFHY DQG HWV
WDIHRUYHY VDIHS : KIGIWDIQLQ) DQG VHRVRUGHYHBSP HQWHSUHVHWD VP D@
FRP SROHQWR RXURYHD@Y RIN WHVH DPWYIMHY Z HHDOR YHY P SDRWXCDQG
VXSSRUMG SUIR HWIRQDY |LRP YDURXV VHRVRWY VR IP SURYH WH UXQGHIAWBQGLQJ
R WHQHHGV DQGH SHIHQFHV R SHRS®HURP UH XJ HH @NH EDFNJ UIRXQGV

" HVSIWVKH VXEWBQADOYROXP HR VHYLFHY GHOYHUHG WY\ HDU Z HUHFHYHG D
KLIK QXP EHY R UHHILDY DQG KDYHWAXJ JBGVR P HHAWVHYLFHGHP DQG * GEDO
FRQQFW YLRBIQFH DQG SHYHRXWRQ DUHRQIRIQJ DQG KDYH DL QU LFDQWP SDFW
RQVKH SHRS®IDQG FRP P XQMHV Z HVXSSRUVDQG Z KLBIZ HZ RX@ INHVR GR

P RH WP HDQG ULHVRXUFHY DLH@P WG $V D UVXOWKHHZ HHSRIQW LQ WKLY\ HDU
Z KHHRXUZ DMDMDQG Z DIMQI WP HI RUVHYLFH KDV EHHQ BRI HUWDQ GHMLHG ,Q
UHVSRQVH RXUERXQVHIRY KDYHFRP P HOFHG LOMUP  Z DIMDMFROBFWRUFQHOW
VRP DIQLQ FRQQHPRQ DQG FKHAN LQ RQWKHZ HIEHQJ DQGW P SWRP VR
FOHQW Z KIBIH. Z DI RUVHXYLFH

$ERQUIVIGHRXURQIRQJ GHOYHY R VHYIFHY WLV KDV EHHQ D\ HDUR (RRNLQJ
IRZ DUG H SGUQI DQG SWIHSDUQ] | RUWH I XVMUH $PAMWHY WKLY\ HDUKDYH

LOFOXGHG

e ,QFRIMERDVMRQZ IW $6H776 W | |LOH WQIQI RXUZD\ VR ZRINQJ VR
HQVXUHWH UH GRPARXUSWDPWFH DQG RU DQLVDWRQDCP DWKUW WKLY LOFOXGHV
FOUI\ LQJ KRZ FOHQW DFFHVW DQG HQJ DI HZ IMK RXUG T HHQWHIFHY

e 3UHSDUQI | RURXUWILG FRP SUHKHQVLYH TXDOW DFFUHGVIMRQ DI DIQWY
QDWRQDCP HQUICKHDOM WIRQGDUGV

o (QDIIQI 9HDVRQWRSWIRIGHD P RQM / HDGHYKIS ' HYHRSP HOABLRILDP
VR RXUVHQIRUGBDGHY WL LOFXGHG 7HDP  &RRUIGLODVRY &RXQVHIRY/ Z LWK
VSHALDOVHG | XQPURQV DQG ( [ HFXWYHY 7KHSURIWDP  LOFOXGHG Z RINVVKRSV RQ
FROFKLQI GDGHYKLS VWGV P DQRILQ) SHIRWP DOFH FRQ PWHVROMWRQ
DQG GDAQI FKDQIH

e (VWREQVKIQJ RXUIRWP DC8\ EHWVHFXUW * RYHWQDQFH) WDP HZ RINLQ
FROVXOEMRQ Z I 7KRP DV & EHUDQG, 7 VHYLFH VXSSRUASURVLGHUS FFHBADWM
VR J XLGHRXUDSSURDFK VR SIRWFWQ) FUMFDOGDVI) DQG LQI RIP DWRQ DWHWN

o &ROMEXV] VRWHYRDUGS/ IHYIHZ R $6 H7 76 SYIMIRQ DQG SXLSRVH

ZKLFK Z DV | DFLOVDMG B\ %XH+HT &RQVXOM DQG | LODIVHGLQ
FROVXODVMRQ Z VK W |

e RINQJ Z W FREDIXHY DFLIRW WIKH) $66 77 QHVE RINVR UHYLHZ DQG
GHYHRS QDAWRQD® FROVIMMNGDVD DQG UHSRUAQJ LHTXLLHP HOW 7KH
)$6677"' DD &DSDELDW 3URWRAKDV LOYROYHG FRXQUBMW P HHAQIV 1Q
SHYWRQDQGRQIOH  DFLRW WH QHVE RIN Z MK VXSSRUWLRP \KH 6 RFLDO
5 HVHDUFK &HOAH

« 8QGHYINQU D GHILGBG HYLIHZ R RXUGDVD DQG UHSRUAQD QHHGV Z WK
VXSSRWURP 7DQIR,7 DQGLQFRQUXGIMRQZ MK Wil VFRSLQJ RXU
I XVIXUH FOHQWQI RIP DARQ P DQDI HP HWA VWP QHHGV 7KLY UHVXOMG LQ
RXULQMYLHZ LQJ YHQGRWY DQG SLIRSRVIQJ D GGG EXVIOHW FDVHVR
VKHY6RDUG | RUVLI QULFDQW7 LOYHWR HOWQ) <

o VK WHYRDUG GHLQLQI RXUIXWUHDVSLLDARQY VADWA LF SURUIMHY
DQG REMPYHY 7KH UHVXGAQ) 6 WD LF 3@Q KLI K@ KW RXUIREXV RQ
I XUMHUGHYHBSLQI RXUH SHYAWH LQ VRUXUH DQG WDXP D FRXQVHIQU
DQGFRP P XQW GHYHBRSP HQWHYLFHY DQG EXLAEQ) RXUUHSXVMRQ DV
DFHOAHR H FHIBIOFH 7KHWDP DQG, DIHH WG E\ WWH GLUHPARQ WH
QHZ SOQZ LABURYIGH

) LOD@® , WDQN P \ FRIBDI XHY 9DQND 7DQGDUE ([ HEXWYHO DQDIHU
&RSRIDMEHYFHY DQG) IRQDSHG ( [ HEXWYHO DQDI HIGTHMNE HYLFHY

ZKR, KDYHZ RINHG YHY FERVHD Z LWK VKLV \ HDUVRR GHIYHUD V1] HDE®! YROP H
R ZRWN , GHHS® DSSUHFLDW RXUDELDW VR GYH.DI HRXUGL I HIHQWNLEY
H SHUHQFHV DQG SHYSHAAYHY VIR QDYLI DWW FKDQJ HDQG SUHSDUH I RUH
IXWUH , DORH WIQGP \ WDQNV VR VKH9RDLG &KDLUDQG' HSXW &KDLUZ KR

KDYHEHHQ D FROAMBQUWRXUFHRI VXSSRYWNLQGOHW DQG J XLGDOQFH GXUQ]
WLV YHY EXW \ HDU

0 HIWD9DQ' HU/ LQGHQ
&KIH ([ HFXYH 2 [ LFHU
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7TKH$6H776 YRDUG VHW RXUMADWI LF GLLHPARQ DQG HQVXUHY RXURU DQVDVMRQ LY
Z HII RYHOHG DG VXFFHWI X@ DFKLHYHY RXUSXUSRVH © HDUHIRYHOHGE\ DQ
H SHIHOFHGYRDIGR ' LLHAVRY Z KR YROXQWHUMWHUMP HDQG H SHIWHVR GDG
WWHDWRFLDARQ

2 | IFH+ R@HY/

&KDWU 0 V* DO LHHQ
( BFWG VR WH YRDUG
$SSROMG VR SRVMMWRQR &KDWUJ

' HSXW &KDLU 0 U. HYLQ' HBRX] D
-RO-GWHYRDLG ,QMIP ' LLHFARU

( BFWG VR WHYRDLG
$SSROMG VR SRMRQR ' HSXW &KDLU

7UHDVXUHU 0 U9LQFH, DQQL
-ROHGWHYRDLG ,QMIP ' LLHFARU

( BFWIG VR WH %RDUG DQG DSSRIQMG VR SRUMRQ R 7UHDVXUHU
SHVLIQHG

,QMUP 7UDVXUHJ 0 U: DGH6FRW
-ROHGWHYROWG QWP 7UHDVXUHI

6HFUAVIDY 0 V$P DQGD* LAPW
( BFWG VR WWH %RDLG DQG DSSRIQMG VR SRMRQ R 6 HFUHL
2 WEOQDY ' LLHAVRWY/

0 U7RQ\ 0 F5DH

( BFWG VR WHYRDLG

0 USD\ /RK
( PG VR WH %RDLG

0 V-XP DQD-DVIP
-ROHG\WKHYRDG ,QMUP ' LLHARU
( BFWG \RWHYRDLG

SHVIQHG

0 V3DWGH 7KRIHOVHQ

( BFWG VR WHYRDLG RQ
SHVIQHG

0V: LGEDQ ' H-HXV
-ROHGWHYRDLG ,QMUIP ' LLHFVRU
( BPWG VR WHYRDLG

0VO LY : DY
-ROHGWHYRDLG ,QMIP ' LUHARU

$WHQGDQFH

*XUQD ) < WHIRDLG P FARQM] RFFDVIRQV LOFOXGLQ) RQHVWDW LF
YIMRQQJ ZRINVKRS 7KHDWAQGDQFHR %RDUG0 HP EHY UHIWYHVR WH QXP EHU
R P HHAQIV GXUQ) WHUMP HRQWHYRDUG LY DV IRGBRZ V

* DO UHHQ R PHMQIV 5D /RK R P HWQV
.HMIQ' HBRYID R PHMQIV  : L@DQ ' H-HXV R P HMQIV
9LQFH, DQQL R PHMQIV 0LlQ: DY R P HMQV
: DGHB6FRW R PHMWQV  -XP DQD-DVIP R P HMQIV
$P DQCD* AW R PHMQIV  3DDGH7KRAVHQ R P HHAQIV
7RQ. 0 F5DH R P HMQV

oYROUG &RP P IWHHV
9YRDG" LLHAVRY DQG ([ HAXWYHO DQDIHP HWKDYH FRQMEXWG VR VZ R NH
FRP P WWHY DFLRW WH\ HDU

) LQDQFH DQG 3HURWP DQFH

3XISRVH 7R DPWDV D P RQMRUQJ DQG LHYLHZ IRXP | RUILQDQFLDODFFRXQUWQU
SHJRWP DQFHDQG UHSRUAQ) SLDPUFHY R WHSWRADARQ

7KH&RP P MWWHP HARQILYH RFFDVIRQV 1Q) <

&RP P IWWHP HP EHY KDYHLQFOXGHG 9LQFH,DQQL 1 DGHEFRWY* DIOF UHHQ 0 LQJ
: DQJ 5D\ /RK 3DWDGHH7KRIHVHY : L@Da ' H-HVXV 0 HIWDIDQ' HU/ LOGHD
&(2 DQGIDQND 7DQGDUF ([ HAXWWYHO DQDI HUSRSRIDW 6 HYFHY

* RYHUQDQFHDQG 5N
3XLSRVH 7R DPWDV DP RQMRUQJ DQG LHYLHZ IRXP | RUJRYHLODQFH UVN DQG
FRP SCDQFHP DMAY/ LP SDFWQJ $6H776

7KH&RP P IMWHP HARQILYH RFFDVIRQV Q) <

&RP P WWHP HP EHY KDYHIQFOXGHG $P DQGD* LAWY, HYLQ' HBERX] D 7RQ

0 F5DH -XP DQD-DMP : @D ' H-HVXV 0 HIADIDQ' HJ/ LQGHD &(2 DQG
) IRQDSHG ([ HFXWYHO DQDIHUETHMG HOMFHY





























































































