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z1c INH

H EXI® WARQI NGV WRQJ IDP LIHV DQG
WRQJ FRP P XQMHV Z KHWIH HYHU RQH VKRX@

KDYH HTXDORSSRUXQMHV \R ®GIDW JWRZ DQG
WUYH

G Icc INH

H HP SRZHU \ RXQJ SHRS®I WR EXLG VWARQJ
FKDWDFWUY/ DQG FRP P XQWHV 1Q WH VSIUWRI
&KUWADQ YDOXHV FWHDWQJ VSDFHV RSHQ |IRU
D@

zOAn C

2 XU FRWH YDOXHV DWH FDWIH WHVSHFW KRQHW

WHVSRQVIELOW |1 DIW WKXWWDQG GLYHUW
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' DQ &DUWSRY

3 LHVIGHQW
<0 &$ 5RP DQD
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/ RRNLQJ EDFN DWAMH \ HDU WZ DV D JUHDWA HDU EXWDQOR D YHU

EXW\ RQH 6R P DQ FKDQIHV \ HWR P DQ' RSSRUMQWHV

2 XU ZRWN ZIW WH 8 NWIDIQIDQ WHIXJHHV ZDV FRQVRAGDWMG Z IW WH
VXSSRUVRI GHYRWIG GRFDO1* 2V DQG DOR ZIW WH VXSSRUNVRI WH
<0&$ ,QMUWDWRQDOIDPL® : H P DQDIHG VR RUDQ]H HYHQW WDW
FRXG RIIHUQHZ RSSRUMQMHV DQG KRSH WR RXUIUHQGV LQ GMAHW

A RRG IUHQGV ZH KDYH RK JRRG IUHQGV ZHYH ®RW\DRQJ WH ZD\ 3

XQIRUMXQDW® Z H VDIG |DIHZ HOOWR VRP H FGRVH 1UHQGV ILRP WH <0 &$
)DP 1O 1Q WH LOMUDDWRQDODQG GRFDOFRP P XQIW WDW®IWP XFK \RR
VRRQ * RG %MBIW WHIWU VRX®Y DQG PD\ WHWU PHPRU QHYHU EH
|RW RWAQ

QPIG <0 &$ ( XURSH P DUNHG D VL] QULFDQWP LBIMRQH Z W LW
JWDQG HYHQW < JHWHU FHOEWDWQ)  \HDW RI HP SRZHUQJ \ RXQ
SHRS® DQG IRWMUQI SRVIMYH FKDQIH DFLIRW WH FRQWOHQW 7KH
HYHQNVZDV KHG 1Q %HUYQ DQG EWRXIKWWRIHWHU <0 &$ ®IDGHW/
YROXQMHLY/ DQG \ RXW. SDUAFLSDQW [LRP YDURXV ( XURSHDQ FRXQWHV
FUHDWQJ DQ DW RVSKHWH Rl FHBIEELDWRQ WHIGIFWRQ DQG LQVSILDWRQ
© H Z HIH KRQRXUHG DQG KDSS\ R SDUAFLSD\M

7KLV \ HDUV FDP SV ZHWH JUHDW DSSWHFIDWG DQG WH GRFDWRQV Z H®
FKRVHQ VR D@ WH SDUAFISDQW DQG WDIOHW QRZ KDYH JUHDW
P HP RUHV DQG QHZ VN@ $ XQITXH RYHUWQLIKWFDP S Z DV WH KL K@ KW
Rl WH JDPH Z W LOWUQDWRQDO IUHQGY MIQQI WH WDP DQG JRRG
SWFWFHY DQG NQRZ KRZ EHIQ] VSWHDG DP RQJ WH FDP SHW DQG
RU DQL] HW/ DANH

' LJMDO \RXW ZRWN GO LOFOVIRQ ZHW DWW P RYLQ ILRP
HP HUWLQJ WRSLEV IWZ DV RXUP DIQ IRFXV DQG ZH KDG D J UHDWF@RVIQ
FHUHP RQ. IRUWH SIRMFWA @ D\V 2 1 IRU<RXWE 1Q WXWHY Z KHWH
D@WH SDUAHV Z HUH EURXJKWWRIHWHU Z W VRP H NH\  SDURHW/ 1LRP
WH \ RXW VHFVRU DW XURSHDQ ®IYHO 7 KH SLRMIFWDQG LW UHVXAV Z HUH
JUHDWD DSSWHFIDWMG

6 LOFH WH EHJLQQLQJ RI WH \ HDUD VHDUFK IRUD SHWP DQHQWK O &$ + XE
@FDWRQ ZDV FRQGXFWG DQG ZIW WH KHS Rl RXU LOMUQDWRQDC
SDURHW/ ILRP <0 &$ ( XURSH DQG <0 &$ Rl WH 86$ D JUHDWSURSHWV
ZDV SXUFKDVHG [IWQJ WH QHHGV DQG WH SXUSRVH IRU VXFK D KXE

© H P P HGIDWMO® WDUMG WH QHHGHG DGMWWR HQW VR ZH FDQ UHWBUA
DV VRRQ DV SRWIE® WH DFWYIWHVY 1Q WH QHZ | DFLOW

3@QV IRUWH IXWWH ZHWH P DGH GXUQ] WH * HQHWDO $\WHP EQ® Rl
<0&$ 5RPDQD WDWZDV KHG LQ WH QHZ KXE ZKHWH ZH DOR
GLVFXWHG WH GDWV IRUWH RIILFIDORSHQIQJ DQG DOYR WH P SRUBQA
FHOIELDWRQV WDWWH QHZ \ HDU Z L@ EUQJ \HDW RI 7KH <0 &$
5RP DQD ) HGHIDMRQDQG ~ \HDW/ RI <0 &$ Q5 RP DQID

© H ZL@®VHH Z KDWWH IXWH EUQIV EXWNHHS LQ P LOG WDW7 KH EHVWA
ZD\ R SUHGIFWMH I XVUH LV VR FUHDWM W $ ELDKDP / LOFR®@
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ZDV D P LOMRQH 1Q WH GHYH®RSP HQWRI RXU P RYHP HQW
$1WU D WDWEWRXJKWQHZ DSSWRDFKHV 1Q RXU SWRIDP V
DQG VWDWILIF IHSRVIMRQIQI GXH VR WH ZDU LQ 8 NDIQH WKLV
\ HDU ELRXJKWP RUIH LHIGIFWRQ ®BIDWDLQJ DGDSWQJ DQG P RYLQJ
IOR D QHZ KRPH WH <0 &$ +XE ° D VDIH VSDFH |RU GIDUQLQU
JWIRZIQ) FRQOHFWQ DQG HQIDJIQJ ) RUD®° FKLGHQ \ RXQJ
SHRS® DGXAV VHQIRY/ 5RPDQDQV 8 NWDIQDQV P LORUMHY
H SDW

$ &RP P XQW

2XUFDP S SIRIDP JWHZ IQVR PDQ ZD\'V EH IMQ DSSWRDFK
TXDAW RU WHDFK SWRFHGXWHV ZHWH SXWIQ SOFH HOQDE@MJ D

KLJ KHUMQGDLG RI WLV SR LDP $ @OD 3RS
) RUWH ILUMMP H 1Q RXUKIMRU Z H KDG DQ HYHQMQ %8X\WWHY .
WH | LDAP XGAS@HU HYHOWRI WH $ @ D\ V2 Q IRU < RXW 6 WDWJ LE 1*6 &(2

3 DUHUKILS IRU<RXW  KH®G DWWH ( XURSHDQ 3 DUIDP HQW D <0 &% 5RPDQ_D
SIRMFWZ KIFK ZDV D JWHDWHGXFDWRQDODQG FUHDWYH SMWRWP

IRU XV DQG IRUD@P HP EHWY Rl WH FRQVRUAXP Rl SDURHW/ D
WH GRFDO QDWRQDO DQG ( XURSHDQ ®IYHO 7KH SWRIWDP ZDV
FOWILLHG E\ WH 5RP DQIDQ ( WDVP XV 3QXV $JHQF\ DV D E
SWFWEH H[ DP S®

Z DV WH \ HDUZ KHQ Z H DJWHHG R KDYH D QHZ WP HZ RWN
IRUWH QDWRQDOP RYHP HQW D SIRFHW \WDWQ Z LO®IDG R
DQ HQKDQFHG FDSDFIW DQG Z1l® EUQ] P RWH FRKHVIRQ DQG
P RYHP HQW\VMWHQIWHQIQJ IRU D@ SDUAHV LQYROYHG $V \ RXQJ
SHRS® DWH DQG ZI® EH IDFIQ]  XQHP SR P HQW
XQGHWHP SR\ P HQW P HQWO KHDOK FKD@IQIHV DQG HFRQRP LF
VRFLDODQG SRMAFDOFRQWM[ W Z IW P DNRULP SDFWLQ WH \ HDW/ \R
FRPH ZH QHHG \R LOFUHDVH RXUFDSDFIW DQG GHVL] Q LOQRYDWYH
VDWW LHV VR LHVSRQG WRVH QHHGV | DWMUWDQ HYHU

, DP YHU WDQNIXOWR P\ FRGDIXHV ILRP WH 1 DWRQDOY%RDLG
1 DWRQDO?2 IIIFH DQG IWIRP RXU P HP EHU DWRFIDWRQV |RU WHLU
FRPPIWHQW W WH <0&$ PIWIRQ FDXVH IRU WHIU
SHWHYHWDQFH 1Q VHWIQI DQG HP SRZHUQJ \ RXQJ SHRS®! DQG
IRU WH GHGIFDWRQ [Q VWWHQIWHQQI WH FLYIO VRFIHW Rl

5 RP DQID

H ZDQWNWR H[ SSHW RXU P DWLYH WDQN \RX VR WH HOQWH
<0 &$ &RP P XQW IRUWH JUHDWVXSSRUN VROGDUW DQG WKW
W RXU JHQHWRXV IXQGHW GRQRW DQG VXSSRUMW/ DQG \R D@

FR@IDIXHV ILRP @RFDO WHILIRQDO QDWRQDO DQG  LOWMUDDWRQDO
RW DQL] DWRQV |RURXU SDURHW/KLS DQG FRAHFWYH LP SDFW
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2 XU $IWUFKRRO SWRIWDPPH ZDV
GHVLUQHG WR  RIIHU FKIGBHQ IWRP
8 NUDLQIDQ FRP P XQMHV D VDIH VSDFH
W JWIRZ GHYH®RS DQG LOWMWDFW Z WK
HDFK RWHU D® 1Q WH QHZO
GHYH®RSHG <0 &$ + XE LQ %DLD 0 DH

© H SWRYIGH P HQWDO KHDAK VXSSRUN
WWRXJK WHWDS\ IRU FKIGBHQ DQG
DGX@V [LRP 8 NDIOH 2 XUVE R QFHQVHG
8 NLDLQIDQ WHWSIMW FRQMEXWM VR \WH
ZH@EHQ) R PHPEHW R WH
8 NLDIQIDQ FRP P XQIW DQG KHG JXIGH
WHP  WWRXIK WH GUIEXGHY WH
P LJ KWHQFRXQWU
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&HUMIHG 5RPDQIDQ  @QJXDIH
FOVWHV  RITHHG LQ SDURHU/KIS Z LW
WH (PSR PHQV $JHQR RI
0 DWDP XWHi &RXQN DWH RIIHHHG R
EHQHILFIDUHV Rl <0&$ 5RPDQD
VL QULFDQW LOFUHVIQ) WHLU ANHO KRRG
Rl HP S® P HOWDQG WHLU SDUAFLSDWRQ
lQ FRP P XQW @H

( P SR\ P HQW VXSSRUN FRXQVHGRQJ

RIIHHG Q SDUQHUKLIS ZIW WH
( PS® PHQW $JHQF\ Rl 0 DWDP XUWHi

&RXQN IV HWHQMDO 1Q KHGLQ WH
FRPP XQW LOMIWDWM QR WH @FDO
ZRINRUFH DQG WH VXSSRUW ZH
SWRYIGH \WRZDWGV WLV DIP DBRQI Z LW

RXU RQ] WBQGIQ] SDURHU/KISV Z W
@RFDODQG LHJLIRQDOEXVIQHWHY DARZ V
RXU EHQHIFIDUHV WR 110G WH WKW
RSSRUMQMHV |RUWHP

7KH 3 DUHOWQJ Z RUNVKRSV RUDQL HG
F\ <0&$ 5RPDQD DARZ SDHQW R
GIVFRYHU QHZ ZD\V \R FRQOHFWZ LW
WHWU FKIGBHQ DQG VR IRWMU KHDOK\
JWIRZW IRU WHW FKL@V PLQG ERG
DQG VSIUW
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([ FXWIRQV DQG GD\ WISV ZHWH
RUDQ]HG IRU FKIGBHQ IWRP WH
FRP P XQW DG@RZ Q) WHP \R GLVFRYHU
QHZ SMFHV DQG H[ SHUHQFHV NLQGOQ
WHLU FXURVIW

2 XU 6 HOLRW & XE SWRYIGHV D VDIH
VSDFH ZKHWH VHQRWY FDQ VRFIDQ H
S® JDPHY ZDWK PRYIHV DQG
GHYH®S YDURXV VN@  HQVXUQ]
HQIDJIQ) DFWYMHV DQG D VHQVH Rl
FRP P XQIW

0 HHMQIV KHEG DW WH <0 &$ +XE
FXOWDW D VHQWH Rl EHRQILQ 1Q D
P XOMXQFWRQDOVSDFH DQG FDQ YDU 1Q
SXUBRVH \R EHWWXIMWMH FRP P XQIWY
QHHGV

7KH <0&$ ORELH +XE LV D
P X®O\P RGDO SOWRWP P HDQWWR EUQJ

\RXWZRWN FRVHU R FRP P XQWHV

7KWRXJIK W ZH H[ SDQG RXU WHJLRQDO
WHDFK ZH XVH ®RFDO FROQM[W DV
QRXUWVKLQJ GIDUWAQJ HQYLLRQP HQW DQG
ZH HP SRZHU\ RXW R EUQJ SRVIWYH
FKDQIH VR WHLUFRP P XQWHV
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2 XU 0 LQLFDP SV DWH P HDQW\R KHS
FKIGHQ DQG \ RXW H[ SHUHOFH WH
PDIIF R <0&$ &DPSV WWRXJIK
DFWYIMHY \BLRUIHG VR WHLU GIDULQJ
QHHGV HP SRZHUQI WHP R GLVFRYHU
KRZ WH FDQ DSSO® WH <0 &$ 9 DOXHV
IQ WHU GDI® @HV DQG lQ WHW
UHVSHPWYH FRP P XQHV

7HUD ,QFRJQMD LV DQ LP P HUAYH
RSHWD VKRZ  SUHVHQWMG LQ SDURHU/KLS
ZIW <0 &$ / YLY P HDQWR H[ SRVH WH
KDUW/K WHD@AHV Rl @H LQ 8 NDIQH W
W@ D WRU 1Q ILYH P\WV 3+ RXVHe
S$QFHVWI 3 3/ RYH® 26 \WMSSHE DQG 2, LRQ
+HDUWA 7KH RSHWD ZDV SIHVHQWG \R
WH SXEQF LQ 6 DIQMS QMRQ. Rl 3 DGXD
& KXUFK 1Q %DID 0 DWH
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7KH FDPSV LQ %DID O0DW DQG
) XUHiW ZHH ZHHN ®RQJ  GIDWIQ]
DQG  JWRZW  RSSRUXQMHV  IRU
8 NDIQIDQ NIGV DQG \RXW ZKR DWH
QVIQJ WP SRWDUD 1Q 5 RP DQID DV Z H®
DV IRU 5 RP DQIDQ SDUAFISDQW P HDQW
W RIIHU XQRUHAWBE®! H[ SHUHQFHV
DQG YDOXDE®! GIVWRQV |RURXUFDP SHW/
DQG ®DGHW 7KLV \HDY/ FDP SV
EHQHIWMG ILRP WH YDOXDE®! BGIMVRQV
DQG VKDWHG H[ SHUHQFHV DW WH
&DP SDFIW HYHQWKH@ E\ <0 &$ 86$

1O 0 DUFK RI
<0&$ 5 RP DQD KRVVHG
UHS UHVHQVBWY HV | LRP <0 &$

SNWDIOH IRU  FDPS  WDLQLQJ
FROWOXIQ] D IUKIWXO IUHQGVKIS DQG

IDFLOAWQ) GIDWIQ) DQG  GHYH@RSLQJ
YDOXXDE®! FDP S SWFWEHV 1Q RUWEHU \R

GHYH®RS D FRQVIVWQW IWDP HZRW |RU
FDP SV

$ IVAUW/FKRRO

( [ FXWILRQV

6 XSSRUADFWY MHV
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0 HQVDOKHDAK VXSSRUN
( P SR\ P HOWWXSSRUAFRXQVHGRQJ

<0 &$ 0 RELG{ + XE
0 HHQJ V
&HUAM LHG 5 RP DQLDQ @QJ XDJ H FRXU/HV
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7KH VHFRQG HGIMRQ RI &DP S +DWP RQ\ ZDV
DQ P P HWLYH H[ SHUHQFH P HDQWWR SURYLGH
VDIH VSDFHV IRUWH P IQG ERG\ DQG VSLLWE)
FUHDWQJ SWRJWDP V WDWKDWP RQIRXV® VXSSRUV
WH GHYH®RSP HQW Rl FKIGBHHQ \RXW DQG
FRP P XQMHV [Q WWPV R WHWU SK\VIFDO
VSILMDO DQG P HQWO KHDAM W IRWMUHG
JIRZW  WWRXIK  H SHUHQWDO  ®IDUIQ]
HQFRXWDJLQJ SDUAFLSDQW DQG \ RXQJ ®IDGHW/
DONH W GMFRYHU WH EHW VIGHV R
WHP VHOHV WIRXJK DFWYIMHV GHYH®RSHG LQ
DFFRUGDQFH Z I WH KLI KHVWFDP S VWBQGDLGY
GHYH®RSHG E\ <0&$ ( XIRSH DQG <0 &$
86$ : H VXSSRUMG WH GHYH®RSP HQW RI
FKIGBHQ DQG \RXQJ SHRS® lQ WPV RI
IOMDFWRQ  ZIW  WH  HQYLLRQP HQW E\
LOWAJ LDWQJ FRP SROHQW RI FQP DW HGXFDWRQ
DQG ZH HP SRZHWHG FKIGBHQ DQG \ RXQ
SHRS® VR EHFRPH SHDFHPDNHW E\
HGXFDWQJ WHP 1Q WH VSLIUWRI SLRP RWQJ DQG
VXSSRUAQ] GLYHWIW HTXIW LQFOMRQ DQG
KXP DQ GLJQW : IWIQ WH FDP S SWRIWP P H
Z H LOWJI IDWG WUHH SLaDW/ IRP 9 IMRQ

FRP P XQW Z HEEHIQ) VXWWBLODE® S@QHWDQG
MVWZRUE : H KDG  GUHFWEHQHILFLDUHV
FRPSUMQJ R FDPSHW \RXQ ®DGHW/
LOMUDD® GLVSMFHG SHWRQV DQG WHIXJ HHV
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