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IRUWH * LRXS $ ) RFXVRQ
XE * RYHUQDQFH * LRXS LV
WLJ QULFDQAHQI DI HP
UHFHOWYMW VR VHYHDOHGXFDMRQDOLQWAMRQY KDYH E
KLJ K@ KWQJ WH FUMFDOLP SRUBGQFH Rl @AMQQ) VR DQG LOF

RXUVWDW LE SOQQLQJ
9 MWIR %D\ , QMIMWM R ) XUKHU( GXFDWRQ %) (

2 XUYIMWWR WH 94D\ , QMMM R ) XUKHU( GXFDARQ %) ( Z DV DQRWHUKLI KQJ KW
VKRZ FDMQJ WKH YLEELDQAGDLOIQ) HOYLLRQP HQADQG WH HQWXVIDWE SDUAFISDARQ R
AKGHQW LQ WKHUHGXFDARQDONRXLOH  : H HQJ DI HG LQ LWL KWXOGVFXWIRQV Z WK ERWK
W DOG WXGHQW JDIQIQ) YDOXDE® | HHGEDFN VD LEKHS VKDSH | XWWUH LQWDAWYHY 7 KH
SRVIMIYH GDUOHUYRLEH DA®4)) (- XQGHU/FRUHG WWH LP SRUBQFH Rl SHWRQDOVHG GDLOLQ)

H SHUHQFHV DQG WH SLRYIMRQ Rl LREXVMBDUHUVXSSRUN VWP V/

1 DDV 7 WDLQHHVKLS 1Q %DNHU
7KH YOIMVWR WH 1 DDV 7 WDIOHHVKLS 1Q %DNHY SURILWDP Z DV HTXD@ LQVSLUQ) 7 WDIQHHV
H SUHWHG WHU VDAY DPARQ Z WK WWH KDQGV RQWDIQQJ DQG WH SUDPAFDONGY WH. DUH

DFTXWQ] Z KIEK DUH HWHQWDO RUWHUI XWAUH FDUHHYY 7 KH HOWOXMDVP DQG GHGIFDARQ
Rl ERVK GDUQHY DQG LOMXFVRY/ Z HH SDSDE®! UHQ RUFLQ) WWH YDOH Rl YRFDWRQDO
WDIQQJ 1Q SIRYIGIQ) VDQI LEG! FDUHHUSDWZ D\ V +HDUQI GLLHAD 1LRP KH WDIQHHY

DI LLP HG RXUFRP P VP HOWR VXSSRUAQJ VXFK VSHFLDOVHG SURJ LDP V WDWELHAD DI Q

Z MK LOGXMM QHHGV
YBVMQI VRQ <RXWUHDFK
$VWEBMIQIVRQ <RXVUHDFK  Z H HQFRXQMUHG D G\ QDP LF DQG VXSSRUAYH HGXFDWRQDO

HQYLLRQP HQMWBLERUHG VR P HAWIKH QHHGV Rl \ RXQ) ®DUHY 7KH IHHGEDFN ILRP \AMGHQW
ZDVRYHZ KHP LQJ® SRUMYH KL KQ KWQI WKH LOGLYLGXDIVHG DWMQARQ DQG WKH

RSSRUMQMHV | RUSHWRQDODQG DFDGHP LE JWRZ WK 7KLY YIVWZ DV D WAMIZP HQWR WKH
SRZ HURI DOM_DWYH HGXFDARQ SDWZ D\ V 1Q | RWMUQ) UMVITHOFH DQG VXFFHW DP RQJ
\ RXQJ SHRS®!
3RVIWYH / HDUDHU9RIFH $ ) RXQGDVRQ | RU6 XFFHW

7 KURXJ KRXWMHVH YIMW  WWH FROVMMOQWIKHP H Z DV WH SRVMIYH GDUQHUYRIFH Z KIFK
XQGHUBLQV RXUHQWH DSSURDFK VIR HQKDQFLQ) WWH GDUHUH SHUHQFH / DAMQLQ) VR WKH
WXGHQMESHW/SHPYHY KDV SURYLGHG LOYDOXDE®! LWL KW QR WKHUQHHGY FKDAIQJ HV
DQG DVSWWDARQY 7 KHVH LOVLI KW DUH LOMXP HQBOQ J XIGQ] RXUSRIELHY DOG LQVDWYHY
VR HQVXUH WDWZ H DUH UHVSRQWLYH DQG DGDSWYH VR VKH HYROLQ). HGXFDWRQDOMQGVFDSH
RNQJ ) RWZ DUG
( QIDIHP HQWEXE * RYHUQDQFH * LRXS UHP DIQV
HV LQ D@RXUHQGHDYRXW/ : H DUH GHGEDMG \R
HGXFDARQDOHQYLLRQP HQMMDWHP SRZ HYY DX
2 XUUHFHQWHQJ DI HP HQW KDYH UHDI 1 LLP HG RXU
Rl HGXFDWRQ DQG WH [P SRUBQFH Rl WENHKRGHU
DFKIHYLQ) RXUVKDUHG J RDY
VENHKR@GHU( QI DI HP HOWVXEJ LRXS




2*5$00 ( *29(51$1&(
P EHU KDV EHHQ

H HYROMRQ 2 YHUWK
DSHG SRAFLHV DQG LHVS

RXUHGXFDMRQDODQGVF

(<$&+,(9(0(176

3WRIWDP P H $SSWRYDO +XE DQG 6WHDP @OHG 3WRFHWHVY 2QH Rl \WWH
6XEJLRXS V P RWVWL] QU LFDQWDFKLHYHP HQW Z DV VKH GHYH®RSP HQWRI \iKH
3WIRIWPPH $SSWRYDO +XE 7KLV FHOADDMHG SOWRLP  \WHDP @OHV
SWRIWDP P H DSSAFDVMRQV DQG DSSURYDO SIRFHWHY  HQUXUQI FRQUMGR
DQG WDQVSDLHQR.  $V D UHVXAV RXU SWRIWDP P HV QRZ XQGHUR WIRWRXV
VFUMOQ GDGIQ] VR ERWMURXVERP HV | RURXUWINHKRGHW/

AXDDN &RXQFLO 5HFRP P HQGDWRQVY 7KH 6XEJWRXS DRWHD HQIDIHG
ZIW VKH 4 XDDW &RXQFIO SIRYIGQ) YDOXXDE®! UHFRP P HQGDMRQV 7 KHWH
IOSXW KDYH WHQIWHQHG RXU JRYHUDDQFH SWRFHGXUHV Q4 XDOW
$SWXWDQFH 4$ 9% D@ QQI RXUSWDPEHY Z MK LOGXWWA WIQGDUEY GDUOHU
DQG HP S® HU QHHGV DQG FKDQIHV 1Q RXU VRFIHW ZH YH HOKDQFHG \WKH
RYHLD@TXDDN Rl RXUSLRIWDP P HV

,QQRYDWYH 5HVSRQVHV VR 3WRIWDPPH ' HYHRSP HQW )DFHG Z WK
HYROLQJ HGXFDMRQDOMQGVFDSHY WKH 6 XEJ LRXS GHP RQWUDVAG DGDSVELON
DQG FUDWYIW 7 KHULQQRYDWYH UHVSRQVHV VR SURI LDP P H GHYHRSP HQADQG
GHOYHU 1O ) XUMHU ( GXFDMRQ DQG 7WDIQQ) &HOWHV ) (7&V KDYH NHSWXV
DVMKH | RUHILRQARI HGXFDWRQDOH, FHIBIQFH

32/,8< &2175,9%87,216
7KH3WRIWDP P H* RYHUODQFH 6 XEJ LRXS KDV W.J QULEDQUD LQI OXHQFHG VHYHLDO
NH SROFLHV LOFXGLQJ

' L1 HUHQWDO 9DAGDMRQ 3RAF\  7KHU FRADERIDAYH HIRUN GG VR \WH
FU—D\ARQ Rl WH ' UIHHQADO9DAGDMRQ 3RIF\ 7KLV SRQF\ | DFIOVDWAG VKH
| WH QZO® GHYHRSHG (DWW / HDWQI DQG

S5HFRIQMQJ WH [P SRUBQFH R
6XEJLRXS FRQMEXWG VR \KH GHYHIRSP HQW
7KLV SRTA WHIXOWAV VKH GHQYHU Rl

DGHP LF LOWI UW DQG GDUDHUH SHUHQFH




N \\(H SDQGHP IE \KH 6 XEJ
VZUMD DGDSWRXU SLRILDP P HV \R UHP RWA DQG K\ EUG
JXIGDQFH HQVXUHG FROWQXIW LQ HGXFDVMRQ Z KB SURUMMQJ

0 IFIR &UHGHOADY 7KH 6XEJWRXS DGYRFDWG IRU \WH
FUHGHOADY VKRUV IRFXVHG FHUMIEDWRQV \WWDW YDOIGDW VSHALLE W@  7KHWH
FUHGHQADY HP SRZ HUGDLOHYY VR XSVN@DQG DEDSVWRR FKDQI QI LOGXMAM GHP DQGV

 QDXIXWDOSHYIHZ Rl 4XDDN 7KH 6XEJWRXS DPAYHO HQIDIHG ZIW WH 44,
JQODXIXWO5HYIHZ Rl 4XDON 1Q DQG WH (7% 6HD ( YDODWRQ Rl 4 XDON
$WXWDQFH 7KH 44, 4XDDN 5HYIHZ 5HSRUV QDP HG WH HIHPWYHOHW Rl WH
3WRJLDP P H* RYHUQDQFH 6 XEJLRXS

3528" /(* $&<
$V WH 6 XEJ UIRXS DSSURDFKHV WH HQG Rl IW VWP WHH V D VHQWH Rl SUGH LQ Z KDW
KDV EHHQ DFFRP SOKHG 7KHUXQZ DYHUQJ FRP P VP HQADQG | RUHVL KWKDYH GIVDQ
L.QGHIE®I P DN : H FHBEUDW WHUGHGFDARQ DQG WH SRVMIYH LP SDRWKH. YH KDG
RO) (7 Q. IGDHDQG: [FNBRZ (7%

/ DAMD MW Z RUK QRWQ) VWKDWAKH 6 XEJ LRXS P HP EHLY KDYH P DIQUALOHG DQ [P SUAWMLYH
DWMQGDQFH UHFRUG 7 KHUFRQUMMQASDUAFLSDARQ RYHUWKH SDVWIRXU\ HDWY/ LH GFW
WHUJ HOXIQH SDWIRQ IRULP SLRYLQJ RXUSLRIWDP P HV DQG JRYHUODQFH , Z DOMR
VKDLHP\ DSSUHFIDARQRI 7R\ 2 GKDXJKQHWA  3DWIEN) @QDIDQ 5XVK 0 F6 KHLL
VHFUAVY  DQG $VKBA 6WISKHQV Z KR KDYH UHP DIOHG GHGIEDWAG VR WWH Z RUIN Rl WKKH

3WRJWDP P H* RYHUQDQFH 6 XEJ LRXS VIQFH IW LOFHSVRQ 1O ) LRQD %4 DGVKDZ KDV
EHHO DQ LOYDOXDE® ADVRQ Z I WH 4 $ 7HDP 1Q FROMEXWQJ VR WH VXFFHW Rl WKH
6XEJLRXS

SDWIFID' DORQ KDV DWXP HG WH LIR®I Rl 6 HFUHVU VR W(H 6 XEJ LRXS Z IMK J UDWA XO
VXSSRUNWRP RXWRLQJ VHFUHIY  5XW 0 F6 KHW

$V WH 3URIWDP P H* RYHUODQFH 6 XEJ LRXS WDOVMRQV VR QHZ HQGHDYRWY/ LOFOGIQU
HDQG P SGP HOAQ) WH4$ ) LDP HZ RIN WHU

TXDON DWXUDQFH DQG HGXFDARQDONRXLOH

I\ QFK $(2
H* RYHUODOFH 6 XEJ LRXS
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Q) * RRG3WFWFH Q) ( 7
RP ([ WALQDOS XWCHQWEDVR
DF®RVH LV [P SRUDQMR

RXWMVDQGLQJ HIIRUN RI / HDUQLQJ 3 LDPWARQHUY DQG / HDU

3LRYIVIRQ 2 XU( [ MUDDCS XVKHQWEDVRUY KDYH UHYLHZ HG DQG [

DQG VKHLUI HHGEDFN GHP RQWADVIAV ViKH EHVWSLDFVFHV R
FHUA LFDWRQ SHURGV

6RP HNH WHP HV LOFOXXGH

9(5<*22' 3+272*58$3+,& (9, (1&(

$FLIRW GUIHHQWP RGX®N ZH KDYH VHHQ D FROVUWMMQWFRP P WP HQAMVR FDSWUQI KLIK TXDOW
SKRVRJWDSKIF DQG DXGIR HYIGHQFH / HDUDHW DQG / HDUQIQJ 3WDRWARQHYY KDYH HP ELDFHG \WKH
P SRUDQFH Rl YLVXDO GRFXP HQIMRQ HQVXUQJ WKDW SRUMRIRY DQG DWHWP HQNV DIH Z HD
VXSSRUMG Z VK UHBIYDQWIP DI HV

(:&(//(1732: (532,1735(6(17$7,216
( IIHPYH FRP P XQIEDVRQ LV FUXFLDO DQG 3 RZ HLB RIQASUHVHQUIMRQV KDYH EHHQ D WWIDQGRX\WM HDWILH

/ HDUQHWY KDYH GHP ROWUDVMG VIKHLUVNLAY 1Q FUHDQJ HQI DI LQJ DQG LQIRUP DVlYH VAGHY  HQKDQFLQJ
WKHUDELON VR FRQYH FRP S®{ LQIRLP DWRQ FRQFLVHD

&216758&7,9( ,16758&7,21 ,1 $66(660 (17 %, ()6

/ HDUQLQJ 3WDPVMARQHYY KDYH FROMMQM® SLRYIGHG FODU DQG GHVIILBIG LOMIKPIRQY VR GDUDHWY/
7KLY SWDPWEH HQUXUAV VIKDWGDUHY XQGHUABQG DWHWP HQMUHTXILHP HOV GDGQI VR EHWWU
SUHSDUHG VXEP DMRQV

9," (2 (9, (1&()256.,//6' (021675%$7,21
7KH XVH R YIGHR HYLGHQFH KDV EHHQ FRP P HQGDE®! / HDUQHW KDYH HITHPIYHO GHP ROWUDVWAG VKHU

W@ DQG / HDUQIQU 3 WDPVIMRQHY KDYH WL QSRWHMG YIGHR FRQWIQW P DNIQJ IWHDV  1RU ( [ VWLQDO
$ XWHQAFDVRU/ VR QDYLI DM

(: &(37,21$/ 0$5.,1* 6&+(0(6

,Q &DIH 6N 1 WH P HMEX@RXV XVH Rl P DINQI VFKHP H GRFXP HQW KDV YDOGDWG VKH
DE@RFDARQ Rl P DUNV DQG 1LQDQJ WDGHY / HDUQIQ) 3 DPVMARQHYY DAMAQURQ VR GAVIBLOHQVXUAV | DLLOHW
DQG FROVIMMCQR

0($1,1%)8/)((' ¥B&.

SLRYHP HQW / HDLQLQ) 3 IDPWARQHUAEP HDQLQU IXODQG XVHIXO
W IGHOA\ DUHDV IRU JIRZW DQG FHOEWDW \KHU

76.,/16
KDYH EHHQ DXVKHOAF DQG YDAG VKDQNV VR GDULHU/EDGHSW



IR SRR 10)
P ([ WALDDOS XWKHOWET]

81&7,21%/ 0$7+6

/ HDLWRIQJ 3WDAVWARCQHUY/ 1Q ) XQPWRQDO0 DWWV 1 KDYHG
P DWHP DWFDOSLRE®P V 7 KLY SUDRWFDODSSURDFK EHOH LW DA

DG HI DI QY

$&$' (0,&: 5,7,1* (; &(//(1&( ,1 (48,1( 678" ,(6
( TXIQH P RGX®N KDYH GHP RQWDWG D FRP P HQGDE®! WIBQGDUG RI DFDGHP LE Z UMQJ DQG
HHHFLQ) / HDUQHWVEDWMQARQ VR GHVBLOLY H FHSVIRQDO

&216758&7,9( ) ((' ¥$& ,181' (567$1' ,1* 63(& $/ 1((' 6
/ HDUQLQJ' 3WDPWARQHLY 1Q 8 QGHUAMDQGEQJ 6 SHAIDOL HHGY 1 KDYH SLRYIGHG FROMKXPWYH
IHHGEDFN JXIGIQ) GDUQHYY Z WK JWDP P DU VSHAXY  DQG FROMQAP SURYHP HQW

,1129$7,9( 86( 2) ' ,*,7$/ 72216

6 SUDGVKHHWO HMRGY 1 DWHWP HQW KDYH GIYHDI HG GLJ VBOSHQV DQG 2 QHL RWM
QSO VHIHPWYHD 7 KHVH VRRY KHS GDLOHYY YIVXDOVH WHUSHU RUP DQFH DQG XQGHIAMQG
Z KHH P DUNV Z HH J DIOHG RUBRW

17(*5$7(' 02' 8/(6

Uzl 1 DQG7H WOV 1 DWHWP HQW KDYH VHDP GMO LW DG GDLDLQ
RXVWRP HV DFLRW P RGX®N / HDLQLQJ 3 DPAARQHUAE XLGDQFH DQG DAKHUHQFH VR TXDOW
DWXUDQFH WIDQGDUGV KDYH EHHQ H HP S@U

(; &(37,21%$/ ,9 35$&7,&(6
, QMDY HULLIFDARQ ,9  SLRFHWHV KDYH EHHQ UIREXVWDQG GHVILGIG

81,9(56%/ "' (6,*1)25/($51,1* 8'/
/| P RGX®N KDYHHP ELDFHG 8" /  SDUAEXDUD 1O WKH SN WKH ([ SHUEWN 7
DSSURDFK VXSSRUN GLYHH GDUOHY/

%5/ $1&(" 6800%$7,9( ) ((' YB&.
6XP P DWYH | HHGEDFN KDV VWKFN D EDDQFH EHVE HHQ UHFRI QMQI GDUQHU/EH [ RUV DQG SLRYLGLIQD
FROWXPWYH VXJ J HVARQV | RULP SLRYHP HQW

(3257)2/,26 ($6( 2) 86(

BIG Z VK D SDSHU | UHH DSSURDFK GHP RQWADWAY D
HOASWDPAEHY  * RIQJ GL] VBOQRWRQD VDYHV
HQIMRQ UHP DIQV R DQVHG DQG DFFHWIE®! | RUWH
SURFHW DTRZ HG ( [ WALQDCS XWHQAEDVRLYY VR FLRW

P DINQJ HILFIHOW®

RRG SWIDFAWFH GMWKY FROWOXH VR | RMMUH FH@IORH
WUYH DQG DFKIHYH WHU I X@SRWAMDO
KH 4 XDQW 7HDP



$ Z RUWKRS RQ WH IHFHOALHYIHZ Rl * RYHUDDQFH LQ 4 XDDW $ WXIDQFH LQ
© (7%Z LOBDNH SOFHIQ&MOH RQ W -XQH 0 HP EHU/ILRP VKH 4 XDOW
&RXQFLO 4 XDON $WXWDQFH 3LRJLDP P H* RYHUDOFH DQG 6 VIINHKRGHU
( QI DI HP HOWVXEJ LRXSV Z L@EH LQ DWMQGDQFH ) XUMHUXSGDWAV RQ WKH I LOGLQI V
Z L@EH DYDIOME® VKRUAD

7KH ViK 9DOGDMRQ Rl 3URU/ HDUIQJ %4HQQD® VRRN S@FH LQ . LOHQQ RQ
W WK 0D\ 3DUAFLS ILRP | XUMHUHGXFDAWRQ DFLRW ( XURSH Z HWH LQ
KHV VR YDQGDVIRQ DQG VKH SRVMQUWDOVIKH
PHP EHU $QIHD +LJJLQV SUHVHOWMG D
/ THERW ,1 \ RX ZRX@ O\H VR ILOG RXW
6NLAY \ RX FDQ @AMQ VR 3RGFDWV | LRP











































