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0(66$*()520 )281'(E

' HDUGUMAL) DP LO

* HAMWQRIVIWRP  6UMWY) RXQGDWRQ
$VZ HWHCOPARQ WH\ HDU —DP KXP E®IGE\ KRZ
IDUZ H KDYH FRP HDQG LOVSILHG E\ WH WRDG WDWIHY DKHDG

$WEUMA) RXQGDARQ RXUP MMRQ KDV D D\ V EHHQ LRRWG LQ D VP S®! \ HASRZ HUXCEHIH WDW
LOGIVIGXDY Z W LOMBMDODQG GHYHERSP HQWOGVDELQAHY GHVHUYH D @H Rl GLIQW QRWSIW
2 YHUWH SDWA HDU WLV EHIH KDV FROWOXHG VR JXIGH HYHY \WMS Z HVBNH RQ WH IDLP  1Q RXU
FOMARRP V DQG LQ WH KHDUV RI RXUFRP P XQW

7KLYV \ HDU RXU LOQFO(VIYH IDLP - KDV IGXUMKHG LQR D VSDFH Rl GDUQIQJ HP SRZ HLP HOWDQG
EHRQILQ) <RXWV Z KR Z HH RQFH P DUILOD HG DLH QRZ VBNLQJ FKDUIH Rl WHU @/HV JURZ 1QJ
IRRG FDUQJ IRUDQP DV GDOQ) GDO OMQ) W@ DQG FROMEXWY) P HDQQIIX@ R WHU
FRP P XQWHV 6RP H DUH HYHQ HDLQIQJ DQ IQFRP H JDIQIQI FRQIGHORH DQG VXSSRUMY WHU
SHHY/ 7KWIRXIK WHUNXUDH. WH DUHVKRZ 1QJ WH Z RUT Z KDWIAKH FDSDELQN &R\ @\H

7KH ELRDGHUIP SDRARI WL WDQM RUP DAWRQ DLH YIME®! QRVRQD 1Q RXUWDIOHHY EXVIDOR 1Q WHU
IDP 1OHV RXUGHGFDWIG WDP DQG WH Z IGHUFRP P XQW : KDWZ H KDYH EXIOMY P RUIH WDQ D

SWIRIWDP MIVDP RYHP HQWRZ DUG LOFOMRQ  UHMITHORH DQG KRSH

: HDWH GHHSO JUDWM XOMR RXUVXSSRUMY/ SDUAHY/ YRAOQWHWY DQG 1UHQGY Z KR FRQWOXH VR
Z DOIDRQIMGH XV <RXUEHTH 1Q RXUZ RINP DNHVWH VHHP 1IQJO 1P SRWEGI SRWEG!

TKHH IV VWOP XK VR GR 9%XWZ IW \ RXU FROWOQXHG VXSSRUNZ H DUH FRQILGHQWIQ RXUDEIDN WR
JWRZ I XUNMHU UHDRK P RUH @vHV DQG EXI@ D WXO LOFGMYH VRAHW RQH Z KHWH HYHY RQH KDV \WH
WKWR GUHDP  DQG WH P HDQV W VXHHHG

'LWK *UDWLWXGH
.DUWKLNH\DQ *DQHVD
JRXQGHU 'LUHFWF
6ULVWL )RXQGDWI




9IMRQ 0 WMRQ DQG &RUH 9 DXXHV \

9IMRQ

$O IOFOMYH VRAHW ZKHH D@ SHRS®! ZIW OMBPXDO DQG
GHYHBRSP HQOGMVDEIDAHN DUH UHVSHAMG  YDOXHG DQG KDYH FKRIEHV R
®DG D KROME DQG GLIQULIHG @H

0 DWRQ
( QDE®! SHRS®! Z W GVDELDAHY DQG RWHU P DUILQD™ HG JWRXSV VR QH

DV LQGHSHQOGHQADQG DV IX@ DV SRWE®! WILRXIK HFRORP LE DQG VRADO
HP SRZ HP HQW

&RUH 9 DOXHV

“OFOMYIW DQG' LYHOAW
5HVSHAADQG' LIQW

&RP SDWIRQ DOG 3 DAHQFH

( QVMILRQP HOWGE X WRLQDELDN




2 L DQLVDVIRQ 5 HI \WMWDVRQ' vauv

7 UXVW'5 HI DMMUHG XQGHUWH -QGIDQ 7 UKIAS FWS HJ

“QFRP H 7D[ 5HIMAUDVRQ 5HIMMHG XQGHUWH HHP SWRQ X V. *
RIWH-QFRP HW DFW  5HJ 1R ( &7 3" <

0 LOMM RI +RP H$1IDIWV 5HIMMUHG XQGHUWH ) RUHIQ &ROQMEXWRQ
5HIXOWRQ $FW )&$ 5HI 1R

* RYHWQP HOWRI 7DP LO1 DGX 5HINMMUHG XQGHUWH 5 LKW Rl 3HURQV
ZIW' DMOEIQAHV $FWV 6FKRRCO HFRIQMRQ 5H] 1R

* RYHUQP HOWRI -QGID 5HIIMMUHG XQGHUWH 1 DWRQDO7 UXMVO LOIMAM

Rl 6RADO-XVIWFH DQG ( P SRZ HIP HQW* RYHLOP HOWRI -QGID 5H] 1R
765—

&65 —-5HIIMWUDVIRQ 1 XP EHU &65




([ HEXVIYH 6XP P DU

‘H DUSIOHDWHR® HV WEINQ Q XBBSRUW ZKLAKLIKO LW KM JUBIY &P SDIR W
RXU RQJRLQJ LRIWNEDWOAY HRXWKYV ZLWK - QWHOOHFWXDO DQG '"HYH

$Ws ULYRWQGDWHPQARPPLWWRGHDWZRU @& H UM G LY L & X\BLE)W H O CDHFC
GHYHORSPGIOMEQDUWHMHYRVVGHSHQGHRWW DSDHEQIS LY L & X\VORMIL J MK
PHDQLQHPSIDR\PHQWOXMQEBQ JQLRWIZRUINQ X UDOP LO G KD V K R ZXQW K B W
WKUILJIKWSSRBWWK WK'VFDEUHDMHHR RF\FORN[FOXVLR®HOL® GHSHQ
SXUSRVH GULYHQ OLYHYV

7KLSURMADAB/H Y HO RVGHGR® @/ R/ KBID RND F F HV\ALIEYCHD RISBRG W XIQ R X WA W
GLVD E LICQ WUBWH BoMF U H D W WQIX F WX GB35 UMQLYLIHJ R Q ZHHQMWRV R T XL G LY L C
ZLWK SUDFWLFDO VNLOOV FUHDWH VHOI FRQILGHQFH DQG FKDOOI

7KLV \HDU NH\ REMHFWLYHYV

e TRHVWDEQKMRWHPBPBORARWSSRUW X QUWIRHKRIWKJI D C
IDUPLRQ® EDNHXQLGMHVHIBIRUWQGLYLGKXDERG HU DWF
VHYHUH LQWHOOHFWXDO GLVDELOLWLHYV

e 7RSURYLDBWP EDYRBEDW MROMLM QG RP RWKSUR G X F\
RI QXWULWLRXV IRRG EHQHILWLQJ FKLOGUHQ |

e 7RIJHQHUDQWHRFAH) E XL OIGQ D Q EIQIEH S H Q GMKQUFRIXDIK
RUJDQLF VKRS PDQDJHG E\ LQGLYLGXDOV ZLWK

~QVKLLMMUVAD RILPSOHPHQ W BWRIFRKYRI@ D\L\QHHIR X Q G ZF
H[SDQGMXXMDUPLQIUDVWHSHWKORBQ@IHYLVWQDLQ
PRGXOHV DQG HQJDJLQJ IDPLOLHV DQG FRPPXQLYV

7KHHDURXWFRRBYEHHGH SOAQ FR X U IZLLVKH Y H LRDXOWKW H S LIGOQMRIJ DL Q RQH
FRQWULEXWLQJ PHDQLQJIXOO\ WR WKH ZRUNSODFH DQG JDLQLQJ |

7KLWVH S RUHNVO HFRMVX WWOW R QBIFK L H EM @ KYS L RLWU D Q VI R U AVIX\\IBWR_ QR
PLVVLRIQUHPDERPPLWWRBIEH S HRXPR UDQ & X L O ®PQRU HQ F O XIXMVHR M Y H U
LOGLYLGXDO ZH VHUYH



—

(HH-HRUDDHN 7L/ <D
KDWY B & SSHIHERHE

&UHDVQJ (P SAR\ P HQWKLRXJK ) DLP 1QJ  %DNHU

6ULYRM.QGDWDRQIHFW XYWHMWKME S S RUHF HLWIR/GV U H Q JMWAKSHOR\PHQW R
WUDLOQRWQGLY L EXBEMVHO CHFE&/KXDHO R S PEIQMEQ G UWEWKBRG V VROD L (
ZDWURYLWHKHGRRUKDOQRBPLORXOWDLIDUPLEXPIKHMQLEAD NHED DQXW VH
DQERP SRV WR/HWHV U X FW R B B & XRQBYYKH O SHVEX G HEQ WRRSUKID E LBW/Y H C
IXQFWLRQDO VNLOOV DQG SDUWLFLSDWH PHDQLQJIXOO\ LQ SURG X

7KLHWDUEHH[SDQ G RFREYIROIHULEALY W U R G)RREQ & H Y H UDI\HL V WIDEVD
DQ&RVSLWIDWDNVH P BHQW. VWDmMWMX\VLIBXUULFRGRWHGRBR WM XPEDRLQC
'DWOQWWWUDLBDRQRAN K$D % $%DQIDBORGBHXHVQHZBURJIUDPPHWMHQW UR GX
UHVSRQVH WR VWXGHQWY LQWHUHVW DQG OHDUQLQJ SRWHQWLD

$VDUHV XMW D YRIEVHUY WG B®&\R JUHYW IDFO XLV LW IRR)Y SIBUWLFLSGBYWA R
HDUO\ LOQGLFDWRUV RI UHDGLQHVYV IRU VXSSRUWHG HPSOR\PHQW




9 RFDVIRQDOY LDLQLQJ DQG 1 XVWIMRQ ) RRG 3 LRGXPIRQ

7KLMIDUZHSXUFKDWHKGBFHU RV HUWLIDME D Q WWRI [SDRXUDUBSURG X FIVQ |
WUDLQE®LYLMMBERRGFFHWR RD® GDW UKD YBOUHDED UNWH @D B FUR U
FXOWLYOQMIMREH YH ODHPLPHWKRGRSM \WMRPDWHRLBUL Q SIDSD\BD QD Q
JLQJHU WXUPHULF SHDUO PLOOHW SLJHRQ SHD DQG PRUH KDYH

2X UNUDL @HWN W H O CCHF®&/KXDHO R S PHIQMDEQ OD WEHHIVDF W LY 8 ®R OLYH 8 H U
VWDJH \SRIH®S D U DWWHLHREMHF W LRDS O SQD Q WIQER UJDQHE W LD S BOL FXWLE
"HHYDPLUWG@P QFKDNDX\WD UKDLQLQYO X DEMMGR G [SHULH@UM DODUP
FRQGLWLRQV VXSSRUWHG E\ RXU WUDLQHUYV

TKLN[SDQVKR® OWR O SKXVD GG UIPKW U LQHHREN WKL REU L ¥FRWEP XQ LM(HUH V
SURGXMHHLQYHIGE D LIOH D OREF KL O COUHER X WIKP S U R YW R BRLYUH UKDHODOO:W KK D Y
KDUYHVWHG VHDVRQDO YHIJHWDEOHYV

- @OQGGLWIHKQ YHOWUR GXRER®/ID QHIIKD W KDOWO RXWRKDBHBUJIDQURG X
ZLWKKHL.GHBPPXQLRRHQURRXUURXR P HR/D YIHO WRV D UWWHHFGE L WIU@IL R QK |
ODQG PDNLQJ WKH VSDFH LQFOXVLYH DQG SURGXFWLYH IRU DOO

7KLV HITRUW LV QRW MXVW DERXW IDUPLQJ LW V DERXW EXLOGLQ




S

2 UIDOLF 6KRS DV D/ LYHIKRRG 2 SSRU/XQUN

‘H ODXQFRXIE UVDMW K\WDUDEL 6DIEGXURYBR®GMFKHUU\
QDPHIB WWKH SDQRAR B FMSKWDMV) GY D XIWDP SHUIHPBPWGR Q
LQFRPSOHWHFDVYYHIOHRPWARPPLWPW@®WFLIFOXVLRQ
DQEUHDWHODLQHPSDR\PR O SR UW XIRUVQIGHW L BIXD O V
LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOLWLHYV

— W O WRH U YIHWD Y D O X DLEQOMH U @S IDIEBK H URIX W U D L QRIHHV
H[SRVHBRUHDO ZRRWEHQYLURQPKAWYLWEHEXLOG

FRQILGHQFH FRPPXQLFDWLRQ VNLOOV DQG SU“Q

7RSUHSDWMX GHRWAXKFRSSRUWX@HXDIHQWURG
+RVSLWDQGWXVHNH HSLQLN WD QMOX QLUQUK HQ F O X
FXUULFXOXP GH6RORSHB&ED OXPEDL EDVHG Q

TKHXUULFKOXMHHDRGD S WHHRGX WK EB HD U @HHEVR X L

VWXGHDQWRFXVREXLOGIRQMNLO@MUY KFH - HQKXHYV
LOWHUDFWLRQ DQG WHDPZRUN

7 K LWW U X FWWUWDH®DQYUJ QL | L KBIQWAEW U D L Q/HIHD\Q V|
LOQWR LQWHUQVKLS UROHV LQ UHDO KRVSLWD

~QDGGLWZRQDXQFHKHGEEULVIWLIDQLF
9HIJHWD®HOHB QLWLDVDLFRP P X Q LUWY H
EDFRR G H)W H VKU JD § HE H W D EDR{ZARW
BULVMLDOEIHRXWELWK@HOOHBW&EDO
GHYHORSPGHIQMEQDUWHBY Y WBRHRE D O
KRXVHKROGYV

7KLVQLWLORMRYEBURPRWHDBOWBWLQJ
EXWOVERIRYLBKWWXGHQWHLYHOLKRRG

VNLEONXNLQQMNKHPFWLFRD WU L EW RMKWHV
FRPPXQLW\

-QONKQH[WKDVHHDLPVR HOQO DULRW\
RUIJDQEBRGXPKGYDOXH DGAHGEG XFWYV
WKURXJK RXU VKRS



6UM) RXQGDVIRQ V 6X\WIDLQDE®1 -RXUDH\
3DUMDHUVKLS Z WK ( DVRQ , QGLD ) RXQGDVIRQ

2Q WKODUFK 6ULVWXQG D WLLRRX GIOD X Q F K\HKGEA U L VB I/ W D L Q-IH OVH. DLV
FROODERUDMNMR\RBRZHUXDOBWWWG3XGXFKHUOKLRYLOHVWRERADBNM UDFBEG
OU-6\HGDMMBGKDQDILQUHFWRWO -RVHSKLOVRQUHFWRDQXIDFW XU
OU $QWKRM\DNXPDW QI®@®DQDJIHU5 DQ® GHGLFDWHD®RI (DWRBWDEZIKR V|
SUHVHQFH DQG HQWKXVLDVP PDGH WKH RFFDVLRQ HYHQ PRUH VSH

LWKWKHIQHURXYGLIQIGERPPLWPRIQDW RQ G)LOX Q G D VB IUR §RW.Q G D W DRE® H ¢
DEOH WR LPSOHPHQW NH\ LQWHUYHQWLRQV DLPHG DW FUHDWLQJ \

e OLQZUDFWRUDUP2SHUDWLRXDQFHQLFLHQFUIJDQRBPLQHGXFRRQXE
ODERU DQG LQFUHDVLQJ SURGXFWLYLW\

e 6RODU\HURUSKHOWH(PISGR\PH@GWRY LGULNLIO O EDLWHH® LRKRRREU W X QR U
LQGLYLGXDOV ZLWK GLVDELOLWLHV E\ HQDEOLQJ WKHP WR SURF

e 9LG\BDLNDGXFDWGRIKR OD U \BKISSOR UWKQWWN X G HZQWX' VLE O IDJU® ZR W D
PHPEHUV LQ SXUVXLQJ VSHFLDO HGXFDWLRQ HPSRZHULQJ WKHF

e 5DLQZDWBHWYHVWDRQXNQVXUNRYWDLDDWEHQDIJHPB@®XVWXGHBW. GH
SURPRWLQJ ZDWHU FRQVHUYDWLRQ DQG VHOI UHOLDQFH

)LJ  9LG\D 9LNDV 6FKRORUVKLS)LJ 5DLQZDWHU +DUYHVW
8QGHU &RQVWUXFWLRC



$QDQ®K \HDU RRX®RDQURPGLVDGY D QML
LQZLUXY D Q Q DIPD/OWBILFWQ W H O OCHFGMXBIO RS P H
'LVDELOLKHGIKHILUWDWULYDWEULVJRXQ G D WLH
QHHGPIRUMXSSRUWKH O FDQUED \Q RWQWHU HQ
ZRUNLQJ

~ QLW KD\DKOR Z DG H V MWJRHQ J D 1AW D VERX'WR/'Y HUL P |
KHEHJDDDWFKWEFRZWWKEBDLUDUPSIWHUH Z
PRQW KWV WD UWRKRZ QW HUEG\RW N LROQW KH U F
DOWKRXJK KH ZDV VORZ DQG RIWHQ GLVW

TRKHEXKELRARFXWKWUDLDWUVV@W UR GKIFWHNE ENLKPGE R U ICHHQW. N GRUDISS UR L
KHOSHED QERPSOKMEHR UDWLRZGBDFAHKLOUD G XDPOURYKLQYNLOORQJIKLG
GDLU\ IDUP WUDLQLQJ $QDQGK zZDV DOVR WDXJKW DV NLWFKHQ D

$IWHDLQHPSHULH@ERMWIKUHBQDQGERWHQRDRQH PRQQWH U QWIGISLID\U F
DQOQRWKREH PRQ@WH U QRAEKD S HOM V L V WRDGDHMWL D UZR USID LKA Z KHRHJHFH L
D MRE RIIHU LQ WKH EDNHU\ DVVLVWDQW GHSDUWPHQW DW 1HOOTL

7RGDHQDQGWLYLQGEHSHQGIHYWDOLYDQBXSSRUMUMPLOLWUDQVIRUTF
IURNRPHRDHAOL WO OHIQERUWWRUHVSRQMPBOR WHH KO LW KW\E DRWR F X V|
WUDLQLQJ DQG VXSSRUW IRU LQGLYLGXDOV ZLWK —QWHOOHFW XD

2XWFRPPXQPWPEHUWUOXWKXPDQLNDIHED FDPHURPGLVDGYD (EWPB MNHGR X
KHZDWSLDJQRXIHWVEXQL QW H O OGHAVDXEDOVL WN\'HVSLWHKHVFKD OO HRRKINVWD GH
UHPDUNDEOH SURJUHVV RQ KLV MRXUQH\ WRZDUG LQGHSHQGHQFH

~QVKIHQ L WWDGRHK/LWUD L QXK XP D QL NIDEEBQ Q L | [GAD Q\W XIDGWLHWWR QH Z
HQYLURQPEG@WRUMHWWALOQMWURQJ DIIOMMHGH WPDG®WD UIR WKLPWR XVWD
KLPVHOI LQ WKLV XQIDPLOLDU HQYLURQPHQW



+RZHYHW8ULYRXQGDWIHRIG FHLWKEXLGDQF
QHHGW® GD SWRVKWRFDW WVRODICENYLURQP
JUDG X IDHD\U QURBFXRQKLVMURZWK D YRLC
WKRXJKWV RI UHWXUQLQJ KRPH

$IWBD\RIREVHUY D\WBXS SRAHG LV FRY KUW
SDVVLR@RUN LLQW K$O DQXW VN QLAMHH[FHO O
LQURONXFKVVRLSUHSDUDWLIR®RZL QIQ G
QXUWXWRRAI LR WWUD Q V SICRIGDRWOBAJ J D QD& P
ILHOGYV

+LVRQVLVRDHGRUBNQ G HG L F DNRMRIA\H O SH.
KLFEHFRMN DO X DEHOIAPH PE H B X IVO VR U QKHL®

WKH WUXVW RI KLV WUDLQHU DQG SHHU

OXWKXPDQ LN DHY GROUBNRXU KU X ZWH E HV HF X UHNBRE VD KR XV HN H B @HQUR G 11§
3RQGLFKHUHIKHZ R UNHRUR XPRQWENPRQVW KDMOSIEL O QWRRY LW P $\) W
KHH[SUHVBBGEVLUBKM FKDQILEKLYWQYLURQPHIRXQIGLPDQHZRSSRUWREL W
*DUGHQ@HAD W RSR ZHWXD O LBWWW G 6 HG D UDBDROK DW L FRW AO R VHLOMKL V
LQW H UHMS/RV L VDLCREP O KZ YW R/ U DIYQI®H SH Q GHNEXWELWMK UL HRWGR Y LG L O J
ZLWK D ZRQGHUIXO RSSRUWXQLW\ WR H[SHULHQFH LQGHSHQGHQW

2XUVWXGHDRMNVLYFDOUWLFLBDY
OHDUQMER XWHOI DGYRGBFLYV
PDNLQQ®® KR Z HRUW K HRLZLY R LBk
WK\ 9RLFO\ &KRLFARUNV KR B
. H\WWRGBVWLWR®EHOD S S H QB\
BULVWL )RXQGDWLRQ

2XWBULYWRPXQIOWPEHWRLQHK
'LVWUBBWQQILOOXSXWERIKXSSF
YRWLQJ ULJKWV IRU SHRSOH

'HIHGWRX\WGNHMWKHWD I$B W@V K
IRN6DEKIDHFWRLRIW DR R |
WKHLU ULJKW WR EH KHDUG



'H ZHUHLO OH&/XU L ®WR X W D O H WX G HAQALW\K
GLVDELUKWQBWWKEBKLHILQLVWHBSKOSRUW
&RPSHWLWLRQ LQ 9LOOXSXUDP

'LWELQNQJXQ Q LYRIO O HDEIEDIIOU R Z BMK®SW R Y H
WKDWELOLWKLQHWKURXJEHWHUPLQDWLR
FRQJUDWXODWLRQV WR RXU FKDPSLRQV

2XWWXGHQWXYXERRZFDWHKGERUWI D QUR G XORHG
KDQGPDBWD IWWVKHQFOXVFHOHRRVWH\GLG\D
6DJDU FHOHEUDWLQJ FUHDWLYLW\ DQG [

7TKDQRXWRBV 3RRQDIPODWD UDIMBEDKH. G\BDJIDU
WHDPRU FUHDWLQJ VXFK D MR\IXO DQG L

2XUBULVIWUPVWXGHRWRXGO\
VKRZFDWVHD® JRHAKLNNXJIV
JKHHDQGKHDOWK[ DWWKH
9DOOX2DPDQIDRUPHONUNHW
HQJDJLQJ ZLWK FXVWRPHUV

~\EDW ZRQ G H FIKIDQ WHE XL O G
FRQILGHQEFLDNOLDQWB/ KRZ
WKDZWWWKHLJIJKAMSSRHWHU\
DELOLW\ FDQ VKLQH

2XWBWUL¥WPPXQPWPHEHKN®JUHDV
OHDUQHPSHULH@RH$XUR 2UFKD U
H[SORULQ@JURHFROBI\DFW L FGHMW +
FRPSRVWLQJ PXOFKLQJ DQG UD

6SHFLWRDQWROLDODRUWKHKDQGYV R
WUDLQQQ@GBWR$QVKXABUPDNLQWKL\
HQULFKLQJ YLVLW SRVVLEOH



“R\IPERPHQBMWH QH V&K H Q IKIH LRK U
6ULVIIOOPHPEHUVDLQHRRQILGHQT
LPSUR WHRG ILDOOGE RPPXQLFDAMLRQ 8
H[SHULHQFHG WUXH LQFOXVLRQ

2XWLWIRXURELG@BRUDM®URDYGULVWL
FRPPXQLRHPEHUMD QGYV R[@HULHIQFH
VXVWDLQDEOH IDUPLQJ DQG UHDO ZRUOG OHDUQLQJ

6XFK[SRVXEML OFRQ | LG HOIAHN L O Q &

FUHDWHM WHOHSHQ GO@RIFLRBOXVLRQ
IRU LQGLYLGXDOV ZLWK LQWHOOHFWXDO GLVDELOLWLHV

. . -QGHSHQGHQ
- QWHUQDWLRQDO <RJD 'D\ &HOF RUOG $XWLVP 'D\ &8HOHEU
Q Q Q $ &HOHEUDW

7THDFKHUV 'D\ &HOHEUDWLRC( 'LZDOL &HOHEUDWL &KLOGUHQV 'D\ &HC



6UL\BWHF I6FR&RRRQW L QWRANU DWD
QXUWXDQ@AQFOXWS D FRF K L O GIUHG
ZLWK LQWHOOHFWXDO DQG GHY
-Q ZH H[SDQGHRXEULPSDF
WKURXDIGLY LG XDEOXNH B BALFHH BIQ C
SK\WWLRWKHUDB®\LO\QXWULW LRI
WUDQVSRUD@G®SRY YR F D WL R QDG
IRFXVHG RQ EXLOGLQJ OLIH DQ

(1 RUBMY/KQ G HU IVMIB H J L WVIHN B K RRR@G MKHD W L R-@IAWRI2 S H @ F K R R 01BN R
RIIHRUPBBUWL I LFQ@&URD®HW UGDWIK ZBG/G LW L RZGIN WOH Q J WROHMLHIN D
ZLWIRYHUQPHEWNPKWOSVQXG HMOWYP L ODFNVHF M DEEBUWLILYBKMREDU
KHD@EWMR H IDQ&W KHQW L W O HIPWMIOIAKW H% L ¥ H.F E BORGBOHSHGRR PP LWP |
WR SURPRWH LQGHSHQGHQFH GLJQLW\ DQG LQFOXVLRQ IRU HYHLU

.DUWKLNH®Q \HDU RER\ IURP
3HUL\DW KDIF&KODLIHZ QWKL QWHO O
GLVDEHQOHRMS O LWLKHWP SD RW X VW D L
DQGQF O XWHKBE L O L. WHDQW HRRIL QUG
BULVVERPPXQLVBHKDELOLWIHULYR
SURJUBK UMD UNMIRKHZD/ XQDEWR
ZULWH KLV RZQ QDPH

7RGDWKDQMNRFRQVLVVSHQWR QD
W UDLQR@IFW VFKRR@JID JH P E\RX L
WHDP .DUWKLNH\DQ FDQ FRQIL

QDPH KLV SDUHQWY QDPHV DQG FRQWDFW QXPEHUYV

% H\R @G D G HPKIEWR F IGIHXY H O R SKDOWR X U LY KHIEBHR Q FHOD\BEGR®HQR MRL ¢
KLYHHU@DPHYQGQWHUDBWLRIPWURILHQ REMRQILDWRKRQWLXBSER
IURKLYDPLOFKRWRWIDQ GKEU L WHID PD UW K L NLHMDKQ L 8 UQRIRMV K I WWKK B L J K
VXSSRUW FKLOGUHQ ZLWK GLVDELOLWLHY FDQ PDNH PHDQLQJIXO



7KL\HDBULYDWOQWHUY KB WWRRID WL QXHG

W RVUDQV MRKIEL YRINFKL O GALM@LVDELOLWLHYV
W K U R X<IKO L VIVQLFFO X DIOYAH DU ®AK HUD SHXWLF
VXSSRUW

JURBUHWDWVKLDIGWK+' UHLQW HJUDWR QJ
PDLQVWUMHGRFDWWR®YLQPQG6DEDULVK
VSHDNIMQKHLIUUVARUG\RXULQGLYLGXDOLVHG
LQWHUYHRQW BRIEGWBXFDWIKALRWKHUD S\
RFFXSDWRR®BBHWKHURBYHPSRZHUHG

RYHU RIRXBKLOGUBBKLHKYHYHORSPHQWDO
DQG HGXFDWLRQDO PLOHVWRQHY ODVW \HDU

$ORQJIJVWEHUDZH RIIHU KXW U L WORSEIRSB VU H QWD DL MLAQAVHFKQRORJ\ +
UHKDEL O LDAOBR/Q W Q L BEAXRVALSUIR YRHKGV FRP H V'S L WKHD O O HADLINBHY P L W SI B FHKAL J K
GHPD@® GRRZDUH QHWXUTL® O XS REXBRP P LW PUHRDAL QAW UR QWW KHH QHUR
VXSS RUWR O X Q WHHUNPG R Q REUNK D YW D N¥IQNWMCHW R Z DEXAL O @MLEHG LFD
FHQWUH WR UHDFK PRUH FKLOGUHQ LQ QHHG E\

7KLWHDWKGEULIYMWO QGRPHQ URX S
+RPHVKDYHFRQWLQXHREAHPSRZH
LQGLYLGXROWK LQWHOOH MDA
GHYHORSPHQLWDBL OWL RQ HYEL W
GLJQLW\ LQGHSHQGHQFH DQG
$WWKHRPHQ YURXSRPHPHPEHU
KDYH WDNHQ RQ PHDQLQJIXO

PRVOYRWDWRSEHURGXFRILRQXOWLJUDDLQWK3IRZGHNQXWULWORXPEVWULE
PROWKIRYHU FKLOGKUMKLVDELWKWRMWKIMHREL OKIHUBIARMHARKMMY LW LORW
RQO\ SURPRWHV EHWWHU QXWULWLRQ EXW DOVR JLYHV RXU ZRPH

‘H DUB O WRF L WHR®) W U RW KHASIF RP L6QL YMAOIRERXQRPHEZKLFK O®SSRUYV
UXUDRPHQ WKURMIKDLODQ@LGHSHQBH@®IRFDWIVRIQDORKMJIJDOQREPLQ
7KHQHZODF T XL WDHDEZL OWX S S RWXW W D L @D B O FX OKNMDOBHHQIV X OR QJ WWHE®

VXIILFLHQF\ DQG LPSDFW
OHDQZKWMDKBIHQ VURXS$SRPH

KDVEHFRPBIPRGHRI VXSSRU)
LQGHSHQGHQMPHPEHUNRR
WKHRZQPHDOWDQDJKRXV
FKRUHWXSSRR@HD QR W KHLG
FRPPXWHN EXVWRX0OO WLPHE
/LYLQYZRUN LBDAIX OMKHAH W X
HDFHKYHQMWRKRPMKHDURU
DQG VKDUH ZLWK SULGH



© H DUH KDSS\ VR DQORXQFH WDWBUMAL ) RXQGDMRQ LV QRZ WH 6V 1 RGDO$JHQR
&HOWH 61$& Rl 7DP 101 DGX IRUWH 1 DARQDO7UKWW D WIMMRUY ERG\ XQGHU WH

0 QMM Rl 6RADOXWEH DQG ( P SRZ HP HQW* RYHUQP HOARI ,QGID

7KLY SUMMILRXV DSSRIQW HOWHP SRZ HY/ XV VR VWHQIWHQ WHV EHVE HHQ WH 1 DWRQDO

7UKVWDQG WM JRYHUDP HOWIQMDWYHY  HQUXUQJ DDIQP HQWZ IW GVDELDN UHDWG
VFKHP HV DQG SWRILDP V

o * XIGHWDU-QGIDV 3UHWII LRXV 3MVIQXP  &HUM LFDVIRQ

© H DUH H AWIG VR DQQRXQPH WDWIKH 6UMAY) RXQGDARQ KDV DFKIHYHG WH
SUHMWIIRXV * XIGHBVBU ,QGIDV SUHVWIIRXYV 3OMOXP  &HUMIFDMRQ 7KLY
UHFRJ QMRQ VRIOGLL IHY RXUSRMMRQ DP RQU ,QGIDV @I HVASRRCRI RHGIE®!
1* 2 VDRQMGHRYHU HWMHP HG RUIDQL] DMRQV

* XIGH6\VBU ,QGD ,QGDYV GUHWDQG P RWIHIDE®! RQIOH LQIRWP DARQ
HSRWRY KDV WIRWRXV® HYDXDWG RXU RUDQ] DWRQ  DFNQRZ BIGI QU
RXUFRP P WP HQMWR DFFRXQUEIDN WDQVSDUHQR DQG JRRG JRYHUQDORH
7KL 3OMOXP  &HUMIFDARQ LQGIFDW WDWZ H DGKHH VR WH KLIKHW
WEQGDEV Rl JRYHUODQFH WKDUQI RXU W UHWUDV DXGWG DQQXDO
DFFRXQW DQG DXGMRUV UHSRUV 1Q WH SXETE GRP DIQ Z WK QR P DWUDO
T XD LFDARQV

$WBUMA ) RXQGDMRQ ZH DIH GHGIFDWMG R HP SRZHUQJ IQGIYIGXDY Z W LOMMIPMDO GMDELOAHY DQG WKLY

FHUALLFDARQ LHQI RUAHV RXURLHGIELON DQG WXWE RUMIQHW © HVAMYH VR P DNH D P HDQIQU | XOGLLT HUHQPH 1Q WH @YHV

Rl RXUEHQH LELDUHV DQG WL UHFRI QUMRQ | XHY RXUSDWIRQ DQG FRP P VR HQW

+HH Z HH WQG RXUKHDUAHI LDWXGH VR RXUWDP  WBNHKRGH DQG VXSSRUMLY | RUWHUXQZ DYHUQI EHIH 1O
RXUP DMMRQ

e 6UMLYV-RXWQH DWr$/ 7DDV +\ GHUDEDG

2 XU ®DGHU KDG WH KRQRU R SUIWMHOWQ) 6UMAN IQRUHGIE®I NRXLOH DWW
7$/ 7DOV +\ GHDEDG Z KHH KH VKDUHG KRZ QDW(LH L WDQMRUP 1QU \WWH
QMHVRI LQGIYIGXDY Z W LMY DOGVDELDAHY

2 XUeDGHUWIIG ,\WZ DV D SRZ HUXOH SHUHQRH VR EH SDUARI \WH SOWRWP
WDWEUQIV VRIHWHU FKDQIHP DNHY VR WKDUIH WHU WRUHV Rl VRAHVIO

WDQV RLPP DARQ

7KH HYHQAZ DV I1GBIG Z I IQVSILDARQ DP D lQJ SHRS® DQG DQ P SDFWXO
LQWDWYH BIG E\ # 7RXFK$/ LLH

$ ELJ WDQN\ RX VR 5DP D ,LDJDYDUDSX DQG WH HQWH  7$/ 7DON WDP IRU
RUIDQI] LQJ VXFK D P HDQLQJ | XCHYHQW



e 7),)H®RZ WKILS ,QFXEDVIRQ 3LRJLDP P H

)RU RYHU D GHFDGH ZH KDYH HP SRZHHG FKIGUHQ DQG \ RXW Z W
GIVDEIDAHV | RUIQGHSHQGHOWDYHY * IDMXARUWH 7) [ ) HIRZ KIS Z KIFK
KDV QRZ HQGHG 7),[ KHSV OXQRK WDRKIQI [HIRZ KISV BIRUHG \R
UHJLIRQDODHHGY ,QUXWIDADUHDV ZKHH - Rl SHRS®I Z IW GMVDELDAHY OFN
EDME | DAAHV RXUZ RIN LY YMZO

, QWRGXFLQJ VIKH 6UMAL) HARZ VKIS 0 RGHO

© H DH SOQQQJ VR @XQFK D VE R\ HDU ) HIBRZ \KIS 0 RGHO 2 XU JRDO
&XEYDM GHGIFDMG GDGHWY Z KR Z L@VHUYH DV FDBOWV |RU LKLDO\ RXW
Z W GIVDELOAHY 7KHVH GDGHY Z LOUHMLD VR WHU YI@UIHY H SDQGIQU

RXU |P SDPWDRRRW ,QGID DQG FUDAQ] D QHZ JHQHUIDMRQ R GVDEIOV
DGYRFDWV

$ KHDUAHOWMDON \ RX VR 1 HKD 3WRIWDP 0 DQDIHUDQG HQWH 7) 4 7HDP IRUJIXIGIQI XV 1Q WLV WDQM RUP DWyH

IRXLOH

e ' (-$ &DVIDOWBLRILDP

© H DUIH EH\RQG H AMWG VR DQORXQFH WDWBUMAL ) RXQGDMRQ KDV EHHQ
VHBPWMG | RUWH SIHAMIRXV' (,$ &DBOVBLRIWDP Z KIFK LV IX@® IXQGHG

E\ WH8 6 &RQUXOW * HQHDO

7KLY LQMDWYH |RWMY' LYHOAW ( TXIW ,QFOCMRQ DQG $FFHWELOW ' (,$
" H DIH GHGFDMG R HP SRZHUQ] SHRS®! ZIW IQMBAMXDO DQG
GHYHRSP HQWOGMDELDAHY : H FDQWZ DIVIWR GIYHLDIH WY RSSRUMQIW VR
P DN\H DQ HYHQ JUHDWAULP SDFW

$ KXIJHWDQN\RX VR WH ' (,$ &DWOVABLRIWDP IRUEHIHYIQU 1Q XV DQG
VXSSRUMY RXUNRXUQH VRZ DUEVD P RUH LOFOMYH DQG HTXIVIBE®! | XV

‘H DUBUD W MIREDW R@ G )R X Q GDWRRIX S SR URNQUV LRRIQ
FUHDWMLQGHSHQOB QN JQLIOHBHRURXWELWKQWHOOHFWXDO
GLVDELGKWBBWWQHKNKHD SRGPHPEHEXLOELADNVQ
FRQILGHREBDFFHWREDUWDWRGORZHWXDOLBXW/WG

3XGXFKHUU\

—WDWSOHDWKXRRVHREE\DFDULEBKOD QD IJHURBXQIB QG
SUXQURPWKRXGXFKHSOD QWHIMLVEHWJIDIJHPHQWR XU
PHPEHWWQ & D O X DIEDH. JKOWS XWW R HHBRUNLWRZDDGQ

LQFOXVLYH VRFLHW\



o ([ SDOGLQI RXU( DUD -QVAUYHOMRQ &HQWH

$W65-67— Z HDUH FRP P WMG VR VXSSRUM FKITHHQ Z W GVDELDAHV E\
SIRVIGIQI WHP  Z W WP HO DQG LQFOMYH HDUD [QWUYHQWRQ VHUYIEHV
2 XU FXUHQWAHOWH 1Q 9LEOXSXDP GIMMPWY QXUMUQI  FKIAEBUHQ EXW
WH VSDFH LV @ WG : W WH JURZ IQJ GHP DQG |RURXUVHWYIFHV ZH

VHH D SUHWIQI QHHG VR H SDQG VR WIDWOR FKLGS LV BIVEHKIQG

7R P HHWWKLY QHHG ZH KDYH S@QQHG VR SXUFKDWH @QG DQG EXIQE D
SHUP DQHQWVAKRRO 7KLY QHZ 1DAMN Z LOHQDE®! XV VR VHUYH D @UHU
QXP EHURI FKIGUHQ Z IW GMVDELDAHV [LRP  DRLRW 9LAXSXIDP  GIMMEW
P SRUBQUWD DOVHFHV Z LGFRQWOXH VR EH SLRYIGHG | UHH RI FRW

HQVXUQJ DFFHWELQN |RUIDP L@HY UHI DUGEW RI WKHUILODQADCEDANI UIRXQG

7KLY H SDQVRQ P DUV DQ [P SRUBQAMMS 1Q RXU MXWDH VRZ DUGV FHDWQJ HTXDORSSRUMQMEN HP SRZ HUQU
FKITHUHQ DQG EXIEHQ] DQ LQFOMYH | XWKUH

e BUML/ LYIQI Z VK ' LIQIW 3LRMHFW

-QWH FRP QU \ HDU 6UMA/) RXQGDMRQ Z LOMXQRK WH / IYIQJ Z IWK
' LJQW 3LRMIPW VR HQWXWH SHURQV ZIWK  LOMGIRXDO DQG
GHYHBRSP HQROGMDELMAHY FDQ @YH Z I DXVRQRP \  GLIQW DQG
LOFOMRQ

% HWEEQKIQI FRP P XQIW KRP HV DQG Q/HIKRRG RSSRUMQIMHV
WH SIRMPAZ LQEUGIH WH JDS EHVE HHQ WDIQIQ) DQG VXBIQDE®!
FRP P XQW LOMIUDARQ 7KIRXIK W@EXITGIQ] WHDSHXWE FDUH

DQG DZ DIHQHW IQMDWHY IWZIDHP SRZHU 3: ~' R GDG
| XOLEQ) @QYHV DV HTXDAP HP EHWRI VRAHW

e B6UWMIERP P XQW IRU: RP HQZ VK -QUW@RAXDODQG' HYH®RSP HOIDO LVDELOVIHY

YXICQI RQ WH VXFFHW Rl RXUURMGHQADOFRP P XQIW IRUP HQ Z WK LQWTRXDO
DQG GHYHRSP HQEBOGMELOAHY ZH UHFRIQ]H WH JURZ LQJ QHHG IRUD VP LOU
VDIH DQG HP SRZ HUQJ VSDFH IRUZ RP HQ 7R DGGUHW WL 6UMAL) RXQGDWRQ KDV
SXUKDVHG @QG DQG 1Q WH XSFRP 1QJ \ HDUZ LGOEHILQ FROVAXPWQ] D GHGIEDWG
UHMGHOWDOFRP P XQIW IRUZ RP HQ

7KLY IQWDAWYH Z LABLRYIGH D VXSSRUAYH HQYLLRQP HOWZ KHUH Z RP HQ FDQ @/H Z IWK
GIQW GHYHBRS @H W@ DQG SXWXH P HDQQIIXOQYHIKRRGY HQUXUQI WHU
LOFGMRQ DQG LQGHSHQGHORH Z IWIQ VRAHW

e 6UWIL-HHYDQ 3 RMFW

6UMA-HHYDQ Z I@EH D ®QJ WILP FDULH | DA | RUIQGIYIGXDY Z IW LOM@PMDODOG
GHYH®RSP HQWO GMDELMAHY Z KR KDYH GWW SDUHQMEO VXSSRUVRU FDQORW @/H
LOGHSHQGHQWD GXH VR WH VHYHUW Rl WHU GMVDEIMAHY 7KH SURMIPAZ [@SURYIGH
IRRG DFFRP P RGDWRQ P HGIFDOVHUYIFHV DQG UHKDELMMMRQ FUHDWQJ D VDIH DQG

QXUMUQ) HQYILRQP HOWZ KHUHWH FDQ @YH Z W GLI QW DQG EHRQILQU






© H H WQG RXU KHDUAHOVI LDAXGH VR RXU GRORY/ Z HOZ MKHWY/ IDP 1O P HP EHW/ DQG
JBEDOVXSSRUMY Z RUBZ IGH |RU WHU XQZ DYHUQJ VXSSRUVDQG FRP P WP HOMR RXU

QRE®I FDXVH Rl HP SRZ HUQJ LOGLYIGXDY Z W LOMMBIVMDCDQG GHYHRSP HQBOGIVDELIDAHY
<RXUJHQHIRXV FRQMEXWRQV DQG EHIH 1O RXUP WMRQ KDYH HQDE®IG XV VR FUHDWM @]
IP SDPADQG WDQMRWP @Q/HV

© H QYW \ RX DDR MRIQ XV 1Q I XUMHIQI WLV 1P SRUBQAZ RUIN WILRXJK FRADERIDWRQ DOG
SDUHUKLS 7RIHWHU Z H FDQ HQKDQPH WH UHDFK DQG HIIHPAYHQHW RI RXU SLRIWDP V
DGYRFDM | RULQFOMRQ DQG FUHDWM D VRAHW Z KHH HYHU LQGLYIGXDO UHIDUGBMW Rl WHU
DELOAHV 1V YDOHG UHVSHAMG DQG HP SRZ HHG

/ VWKV NRLQ KDQGV VKDUH RXUH SHIAYH DQG FRP ELQH RXUUHVRXUPHV VR P DNH D WL QLLLEDQW
GUIHHOAH 1Q WH @MV Rl SHRS®! Z W IOMBIFWDO DQG GHYHBRSP HOWO GVDELDAHY
7RIHWHU ZH FDQ FUDW D ZRUT WDWFHBEWDMY GYHUIW IRWMY/ IQFOMRQ DQG
SWRYIGHV HT XDORSSRUMQMAHV [ RUDD

7KDQN\ RX RQAH DI DIQ | RU\ RXULQYDXDE®! VXSSRUADQG Z H BRN | RWZ DUG VR FRMERWDWJ
Z W\ RX WRZ DUGV D ELJKWUDQG P RUH LOFGMYH | XVXUH



$VZHUHIORGMQ RWKPIED FQZVHBRO DWU L\ZWH [W H C
RXWHD UWIUHDWL W RIGH U\ RZKHRP D G AV KM\R X U G
SRVVLEOH

7RR X VW X G HAKRVQ V S X WGD LONWKK HAWU H @ /G
V'S L WALKAD YIRRKI R W U X V WABACRID OINO R Q J VROGHRR X U
IDPLOLHV ZKRVH IDLWK DQG FRRSHUDWL

‘H DUBHHSWKD QN RX W W DWKH U D SHL&X\AD VDRWED U H J L NRHWYK HLQZ DY H U
GHGLFDRMRMRSD V\VILR® L U HORUMNE X L O MZRIU RES LIQDWEQF O X Z XRWQL Q F H
DSSUHFLDOWRMPWRXGRQRISD UW CHUXV R O X Q WZHKHRWHH Q H U RNXKLHADYW H U
PLOHVWRQH ZH DFKLHYH

7RWKIRYHUQFERBUMXYSSRUWHERP P XQPWPEH ZK RV W DRIGANKK/W K DR R U
EHOLHYLQJ LQ RXU YLVLRQ DQG KHOSLQJ XV FUHDWH ODVWLQJ F

LWKRXBFRQWLYXIBSSCGRUMORRRUZDW® QRWKHHNBIHPSRZHUQRYHVSDQGL
RSSRUWXQLWLHY DQG EXLOGLQJ D PRUH LQFOXVLYH IXWXUH IRU




