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$QQXDO &RQJUHIJDWLRQDO 5HSR
7DEGIRI &ROWIQW

U%XGIHVBU 6XP P DU\

UXLABLQIV  * URXQGV&RP P L\WWH
&BAN Rl 6 HMRQ

&KUMDQ ( GXFDWRQ
&RQJUHIDMRQDOL RP LODWQJ &RP P LWWH
' HDFRQV

' RYH &KUWWDQ 3 UHVFKRRO

) LODQFH  $GP LQLWWDWRQ 0 LOLA
/ HDGHUVKLS 5 HSRUW

0 LMMRQV&RP P LWHH

2 XWHDFK ) HAOIRZ VKLS

3 HWRQQHO

. RUKLS 0 XMF



&GN Rl 6 HWMLRQ

( @BHW
&DWRI &DWRI &DWRI &DWRI
/HUPV HQGLQJ 7THUPV EHJLQQLQJ
- DQXDU - DRXDU

-HQLIHU $EHMSHQFHU 0DJQX)V EFP G\ OF&RXUW

V
.DWH (QJODQG&OD\ ORUJDQ";{LYVBDgESOKDHUOVcl)(F? QLIHU *DVVDZD\

5DQG\ OF&RXUWKULV 80XP -DQHW /RZUH\

&OHUN RI 6HVVLRQ
/ILVD 6KHOOH\

6Vl |

$P\ OF.HDQ 5D\ OF.HDQ 9LFNL 6PDOOZRRG
" LWHARUR 0 DUP EDO LQIWA " LHARURI O XMF 211IFHO DQDIHU

5HY 'U -HQQLIHU $FNHUPBRWEKU +HOOPDQ
7 LDQVIMIRQDO3 DWRU 3DWRU &5( + HDGRI 6\l

7UHDVXUHU
' DUBIQH+ LIJHOERARP

(OGHUV /HDGLQJ OLQLVWU\ 7HDPV

%XLOGLQJ *URXQGV &OD\ ORUJDQ
&KULVWLDQ (GXFDWLR®SHRXAHK 0DJQXVVRQ
JHOORZVKLS 2XWUHDFKYLQ ODUVKDOO
JLODQFH $GPLQLVWURWURY 80OXP

OLVVLRQV -HQLIHU $EHUOH
1IRPLQDWLQJ .DWH (QJODQG
3HUVRQQHO 5DQG\ OF&RXUW
'RUVKLS .DWH (QJODQG

SHIXODU 6HVVLRQ OHHWLQJV

- DOXDY 0 DK 0D $XIXW 2 PREH) " HHP EHJ
) HELXXDUY $SUO - XO 6HSWP EHJ 1 RYHP EHU

&RQJUHIDWLRQDO OHHWLQJV
- DOXDY 1 RYHP EHJ



FRQWL&OHIWBN Rl 6HVVLRQ 5HSRUW

YRDUG Rl ' HDFRQV

&MWRI &OMWRI &MWRI &MWRI
7HUPV HQGLQJ 7HUPV EHJLQQLQJ
- DQXDU - DQXDU

-DQHW /RZUHYLFN .DWH (\EHUJ
-DRQQD ORUJDQ %DUE -RQHYV
&RXUWQH\ 7TRPDVOWLHN 7RPDVWLN

-XGL 'DYLV
3DW -RKQVRQ peNLH 0DIQXVVR

$ WMQGDQFH DQG 0 HP EHUWKLS
$YHUDJH 6XQGD\ :RUVKLS $WWHQGDQFH

$YHUDJH :HHNO\ 6WUHDPLQJ 9LHZV

OHPEHUVKLS
$PAYHO HP EHY ' HAHP EHJ
| RAMV * DLV

%\ GHDWK %\ SHDIILUPDWLRQ RI )DLWK
SHPRYHG IURP PHPEHUVKLS

7TRWDO /RVVHV 7TRWDO *DLQ

$PWHO HP EHY/ ' HRHP EHU

5HPRYHG E\ GHDWK +DQN 'RZQLQJ
-RLQHG E\ 5HDIILUPDWLRQ RI )DLWK 6DUDK %XWOHU /LQGD 6

" XHWR SDQGHP LF 1Q SHURQ JDKHIQIVZ HHVXVSHOGHG ILRP 0 DUFK WURXJK WHHOGR 0 D\ Z W WH

H FHSVWRQ R RQH RXVERRU VHIYLFH RQ 2 FW IRTIRZ HG B\ FRQIUHIDARQDOP HHAQJ VR DP HQG E\ @Z VR DIRZ 1RU
HOPARQLF FRQIUHIDARQDOP HHAQIV $ WMQGDQRH | RU LV EDVHG RQ - DQ ) HE DWAQGDQFH RQ®  DQG IRU ROLQ
SHIRQ VHIMFHV EHILQQLQJ - XQH

S5HVSHFWIXOO\ VXEPLWWHG
/ILVD 6KHOOH\ &OHUN RI 6HVVLRQ



/ HDGHUWKLS 5 HSRUW

ZDWHKHDAZHE RDPNQR Z,Q DW KB M/F D KR/BIO R @/JL ZHiZ H W K DON. W KPR
WK3HR SSOHV VEHG X L F MW WH IRQML GRHR XBXLO GRQED WRWR XBD P S X7\K |
GLGROWZVHHLRQRZ® PSR UWKE® ®SW R WV KOHL IW W KFH. WH V XD XQD/OVR |
, VKHOSWRDNHWPRYVYHWDPHURMRMQUEXVWDRRZ@ DUHRXWORRZIRBD QX
DUH QRZ D NQRZQ UHVRXUFH DQG D WUXVWHG SDUWQHU

,Q DQG ZHZRJNH® UMBRH O\SKQH L J K ERQRBAMH LQ Y LWHKIBRQ WRSUR S
WRVRXEXLO@L.MSDUNDRIHZHQRWWR FRPP XQHWNQ@VWQ\EH UWL V LEQW
QHLJKER UK RKRI@G\GEL NHY H QWKB WR X I B RL ODLGIEL NHD W K X WALRX/BND\P S KR
W KIH UWWP: i Z H UDB WRL V LRE@VHKI W R Q WCRHWW D Q BILVIRBX Q H L J K DROWBW D Q &
DIJDLRYSUH VIVHBR® GXW LV LIEQD RECDQ QDW LR BG OB D UBIO ¥ R UBIF WL R
3UHVE\WKDUL@R UV DLERW KH S HQ E . WRKWV KAKX U F K@ V L W IKGWPR/ K1\ |
D URIU J D Q LLJ@\QKBH. WM Z H UYH. V \EFDUIHYR. QQ H L J K E RAURYD QX D\ VU R BW H Y &P
&URVVW®20(SG[WRRIBW VW ULEXQRRNRRUHH DO¥RQWMWRMNQRZR
IXQHQJDJEZRUVHILBESURJUNAKEWL QIRDQ&RSHH DUNQR ZI0Q & U X VLVZRIX
FRPPXQLW\ RQ VR PDQ\ OHYHOV QRZ

,KDOBUHW PPLIQ® VZEKEKDEHHQP L OZAIDWKB & IR DY H WD\R QWL PW HRCHWV K B MP D |
KLAEHOLUHWMDQV IR ERHFW RZG DKMK DN QR DD B[SHULHQRR®R Y MUK H D
+H KDV VHHQ RXU FRQJUHJDWLRQ RSHQ XS LQ ZD\V KH QHYHU

JRUHY HUHY HBWHSO D Q @HMW HYHUMKHDHYBBO HOSD QB8DLQWH QB QR
HYHIG P LQLVWWDIAY HIUR XK TRMD Q' R O X Q WPHDHAWMKE R V V LTEKDHDWR X , KR !
\RXHHRXERQWUQEX\WRR®QEHHEHFDXWM DQBWKMHWKID\R X FORYL
JLYWIR KERPP X QLM DQXD\VH DUHY HNNQRZRK D Y LOYH K\L JXH U F H QAWRD
FRQJUHJDWLRQ EH DFWLYH SDUWLFLSDQWYV LQ WKH OLIH RI W

‘H KD YIHQH [F H O™ H QRAG H D F RHID\G DOV W DV K R IV HXGW R/ K § @ DEKIH ZHID
NQR Z:® L OZHD UMD W RDIRR G BNRH Q Q L FIWH U R D R K®H D G H WWIOPSD UW
JUDWWKXHY WEDBW3&DWRPHREHRZLZA UV IPIQER QW MR HIL | R WP X V
DQSUHDFKHQ®OL RN UDQVLWDRREBWUDQVIRUPRMMDRBBO INGX
V R/ N L O @IQEHD WERK HZHD UW R G:IH\ D UHH WI\[F L WIRG Y-H 16 L H YM R RIW IR D
SDULDAKYRF LD R FXD\O RRAS D VW RD DA € R S H | XAK@\WEKGI AHSY H U\ RQRH
FRQJUHJHWIORWMQ R ZQRYBG BH WGDHK HZRU MW R Q JWKGIHD F BEOW Q GP
FRQWMERXH RWUHBRDQER SWKURRIRXV ISFUR J U VKR B/YUHH D ©X0W\R QN
PDDQGELYKQ@RPDQIZD\WRDUW L FQBPWWWHGLDES H U | HIF BVSON XUWKHMAK H R B D
ZR UV KIHSJ YL@ X \FIW K R MIOB YL R YD E® PMR/ KIHR R G QRHIWR/GH D FZkH H ND O GRR |



FRQWLUGXEBEHUVKLS 5HSRUW

NQRZKHUHZRXE& LWKRXAMRXRIILEBPLQLYV XK WHREMR UJD QDJHEGRR |
JRRIGD ARAR XEPR P P X Q L F DMWKLEROQ\F DDAMLARKPHY. O O RARRQWKZADU V KW H U XNAL Wt
PXFK JUDFH DQG JRRG ZRUN

$VZHFRQW MORKIIN R X UV HNOYRXE DUHY HPUL Q G IKIRX B LV V IMRADD W HPRIE
&KUIZHWOR WHH U YEN&K U IZHWH U Y 6 Y LEMBI B U IZHIVR L Q Y L W WEMRY. P7 K D QR
IREBDNLQKULDWF® R ZDRHD \Z H OMKQWNR XRVHU YR QR Q J¥VH B €@ & K DI®N R
LQYLWH®YRW IDRNR XIDGED IRWR X O H D G H WWHIOIR® H D /\ X F KV R HW B H K RI\DA
FRQWLQXH WR KHOS OHDG 03&

6 XEPLWWHG E\ +HDWKHU +HOOPDQ 3DVWRU

3 HWVRQQHO

7KH P RAMLIQULFDQAO 3& SHIRQUHOGHAMRQ LQ ZDV P LIWDAQ) ILRP WP SRUIDY  WDQVME
SDWRUVXSSRUMR D SDUMK DWRADM VR Z RIN Z IW 3DWRU + HDHU+ HIP DQ , Q 1 RYHP EHU D \SHAD!

\VHUYLFH Z DV KHTB RAEEQMKLQ] + HDMHU+ HIP DQ DV 3DWRUZ WK UHSURVHQIMRQ ILRP WH 3LHVE\ WY R
WH&DWDGH SUAMAQ] 5HY ' U - HQQUHJIS ANHLP DQ Z LAEHWLQLQ) KHIDMAMERQ VR KHUIXEWP HUR®
ZIW ) X@U 6HP LODY DQG WA LQU ZIWK 0 3& DV D YDOXHG P HP EHJ 7R DGGHW WLV 3HIRQH
&RP P IWWH FRQGXPMG D VHDURK LQ WH | DAOWDAIGHIAILHG 5 HY - HIWA 6LHYHIAMR VHOYHDVO 3& 3DUMK
$WRADM WEUAQJ LQ - DQXDU 7KDON\RXVR5R 0 DIQXWRQ ' LN (\EHJ - RKQ ( QI@QG . D
( Q@G - HUQUHJ$ANHP DQ DQG + HDMHJ+ HIP DQ Z KR DIDSOUARLSDMG LQ WH SLRAHW VR FRP SO

WL/ WDQVMRQ

,Q1RYHP EHU WH LRBIR WH 3DWRUL RP LODAQJ &RP P IMKH Z DV AMKDUHG R LW GXW 7 KDQN
JR RAMR - RKQ ( QU@QG DQG ' AN (\EHJ ZKR FR FKDULHG WDAFRP P IWKH Z W WH DWIMEQAH R
$GUHUQH* DME D - HWWH %DAN 9 DBOAQH + HIP DQ &RXUQH 7RP DWAN / VD 6KHIBY  DQG 1 DQR
8 QLD

3HIRQQHO&RP P LWH Z DV DOR LQYRIYHS LQ SHIRQQHOUHYLHZ V' Z UMQI SRUMRQ GHVARUSWRYY KHBLQY]
1LOD@ H WH EXLQEQI DAFHW DQG VHRXUW SMQ DG HWEEMKLQ) FRP SHVMDWRQ |RUWH EXGIH
\HU,Q Z HZ L@EHUHRIQ] LQJ DQG DSSUHADAQ]) Wil l RQWHGD. DIWU9 DBQAQHY' D ) HEWKDU

W 8 SGDWQJ WH( P SB HH+ DQGERRN DQG SROIAHVR WH FKXURK LV DVIVN DKHDG WDAZ LaRHQADT) +
DFFHW/ VR WH GRAXP HQW DQG DEGUHW UHAHQWAKDQU HY LQ AKXURK SRIR

$Q ROH LOMMHMG 1Q SDUARLSDAQ) 1Q WH 3 HIRQQHODRAVWHY LV Z HBRP H DQG VKRXGS FRQEPMMF
FKDWU 500G 0 F&RXUN

6XEP WMGE\ 5DQG 0 F&RXUN3 HIMRQQH&KDOW



RUDWKLS 0 XMF

3WDMVHWH/ RUG 3WDIMWH* RGLQKVADQRMDU.  SUDVHKLP LQKLVP LIKW KHDYHQV
/ HAHYH) WLQD WDWKDVEUHDW( SLDVHWH/ RUG 3WDIVHWH/ RUG
3\DP

ZDWMR\RWYVYARZR UV IDICEB X V IDAW3 & $ORIR X B X V L FHOIRO/ H P ERKR/B WU D
W H DFPD U L P BXONVX O HFGRFOWV U LVE R MBHVIDROU V K7LKD Q R XV B QROW K RAKHRS DU W L F
L QV K HVQHV H P ESNMR/ SH FW R D QNRP\ OF . HDIR VKD UKBHB[SH U IVQ @ HU H FRW
-XELODWLRQ ODULPED (QVHPEOH

7 K UR X J KARKIVDZUHX V HVGH Y HUSSIU RDW R H VU PRQD Q Q QFD X6V IQW.K/M F W L F
FUHDWIKMHPBEQ® ZRHUENSD QFWBUWEHDWKHOOP®IY DQGBHY' U -HQQ
$FNHURBKQ UMKSHII LR QW KHX O FLWL Q XVQH U P RWRH XSJ U RIZE K U LAWP D C
FKDQILBWKHD Q F WWRWHN DWSD W CHHOWEIHD W K HWUS IR FIKX V L QRL U B O A
W KEHD FRIIW K\HD Q F WDRIS.D U W L F IWSROROMAMS X U LVPK$D V V ROA K$HH D FRIK D Q J
SUD\HUV WDNLQJ ZRUGV Rl HQFRXUDJHPHQW DQG PRUH

2XEFKXUMRLQ@HBKS QG UHAMED O GHH V E\ WAKWXUWORY RN O H EHIREDWARH NV R J H
'HFHOHEUODMWRHE XUV G B/D O CGHO\F WS D MW &3HD OPX Q G\DH U YOLW\W6 Q G U HWA
FKRLU DQG YDULRXV UHDGHUV DQG KRVWHG WKH *RRG )ULGEL

2 X X N X OJHJGRHY & DAVWK H L UDYW K3HR UW G D QI8 Z B Y\HIQ@WD \ O H&K U L V \R R D IDRW
"HVW V'LL®H) D S O D\BIV KK R Y L © DBIO® X H LOXI W Q RIFPLODKO DN LI® I K \Q L Q
7KHZHUMHR L @ DBV UR IR F F R U G DRIQ WDRQWBHU R P E RUGKHD@ X D Q HR\Z U ID\Q &S H Q
0DJQXVVRQ

$VZHD S S U R DFEHMIGHF K D Q WHKEHH D W 109 KMD Q F WIXRIYPHR UMK DGR HQ WK |
D U HIDWR XBWGED EZKH. KO O RZ\W@® D YOHR. Q W H U D BW EZQMY DVRK. Q R U Z DGV R
ZH SODQ WR UROO RXW RWKHU LQWHUDFWLYH SLHFHV IRU ZRL

'XUL@GYHRDMKD & KIHQ Q ¥IRBRDORQFEBWOF. HDGKHMRODQW K MR ULBIG
RXDQQ XKWLV VERDMH K RRDH A UWRX B X V L F LID@G/U D RADU R DSBOU H VI WAC
DQJHOR W WD URDG® KHHDYHORYWIKD QR XW R S H Q FHDU Q X V \DR)@ H D W
+HOOPDQ IRU D ZRQGHUIXO VFULSW DQG WR DOO WKRVH WKD

$OVMR/'KRRWWRX$ 97HDPR 5L FSIE HW®OW HI% H D QGBXW V40 Q HD L MO O PR
-RQHMQ® Y HR P DIMWWAZ K AP D NWX LRKKWUH U Y DN HD@® K H D QRRWQ @ QV KD Q F \
EXW DOVR RQOLQH

$VZHORRMR ZHDO WP WKD@RXWRHQQL$FANH U PIW K K W HBX/DIUR Kt
WUDQVLWLRQDO SDVWRU UROH DQG ZHOFRPH WR -HIl 6LHYHU

6XEPLWWHG E\ .DWH (QJODQG :RUVKLS &KDLU 5D\ OF



2 XWHDFK ) HARZ \KLS

: HRITHIRESRUWXWRWPHYPEHWRRPWRJHW@BQX D\ W KD B8R P MW U IDHGS
W UEKWRPHHUMHE[SHULHREW\GEULQXQIPAY HGVMRXEDP SRQGKR Z X9 J
LQ WKH FRPPXQLW\ WR VKDUH RXU MR\

$6SUQI) XQ' D ELRXIKWRYHJ  |INGVR D@DIHVIVR RXUJURXQGVVR HOVR SDOFDNHY EDE\
JRDW DQ HDWMUHIJ KXQWDQG DEHDXWXOSUQ) P RUQLQJ

T 6XQAED 3DUNZD VP RYHGWR 0 D DQG ROAH DIDLQ Z HVXSSRUMG D URMWMAMRS + XNXBIBV DQG
SRSMFOV NHSWKHP DAWHYKDSS\

T 7 DRV DG 7 XQHV ELIRXIKWXV VRIHKHJ IRUD P HDODQG MQJ D (R GG E\ WH QRZ ZRUB
IDP RXV8 NXBIBIJLRXS

T 6DMUWEDYV IQ WH \VXP P HJ ZH KRMG D 3%NH %XV HYHIWILQ WH FKXURK SDINQI BRW
ELRXIKWR XVE\ -RKQ 6DUK %HHIDM WDRKLQJ NGVKRZ VR UGH DQG WHWDP  DVSHAW
R EINCQJ , WZ DVD JUDARSSRUMXQW VR RSHQ RXUFDP SXVVWR RXUQHJIKERWY/

1 + RWMG DI RRG FDUNAYHQWR J DIKHUSHRS®! D WURKXURK
T + HSHS KRWWNH 7 DEGB! 7 DOl GVPXWIRQVZ W 9 DI DOG6WS QALHZ VIRU 6XQED VIQWHI DD

+ $GEHG+ DIRZ HHQ 7 UAN RU 7 UHDWQJ VR RXUO XOERP DK 9 LAMIHSDUARLSDARQ + RMQJ DSHN
FRWYP HFRQMD SKRR ERRW DQG KDQGLQI RAWADQG. VR RYHJ WIFN RUWHDMY/

16 XSSRUWHG 3DLQW QLJKW + OHG E\ RXU RZQ 6DUDK % XWOHU

+ 2 QFH DIDLQ ELRXIKWWH * UQRK H SHIHQAH VR WH 0 XQQRP OK 9 LAIH &KUMP DV * DI +
ELIJHJ DQG EHMAU WDQ HYHJ 6KRXWRXW\R ; DQGHU + DQHU IRU DQ LOAHAE®! * UQRK
H SHIHOAH

T 3WRYLGHG WHDW DQG VXSSRUNR WH DQOXDOE R  HKRXVHH WDOYDIDQ DLQ' HAHP EHU
T, QMRGXFHG FHDP LIFP XJVWRFRITHHKRXU

1 HARRUGEQDM XVKHY JUHHMY/ DQG FRITHH KRXUVR HVXUH WDWP HP EHY DQG JXHW DUH
Z HBRP HGDQGIHGHYHY Z HN

6KRRWWRYHU\RIQR W H S SHGR D N Bl OMK HH/YH YW NV F H V- XIEKW K\RBZ H UTHV N H G
DKHBGVLRHY DDQHHD&Q GWHSISWRHQOLVKRFRPHQW KD WO S S HEGIWKDN R ID QRO
\RX7+$1. <28

-R\IXOO\ VXEPLWWHG

.HYLQ ODUVKDOO (OGHU 5D\ OF.HDQ 7RP -RQHV /LQGD 6WDE



0 MWRQV&RP P MWWH

7KH OLVVLRQ 7HDP WKDQNV \RX IRU \RXU VXSSRUW LQ

+20(SG]

'HVHUYDHKEWX QFIKWRO(SGIRXWLPWK\WDUWZDYRQGHWIERHOR UN MRIJH
L QV KNHL W FEBI)S D WIKGBHD Q& EHDFH W RZ LIWKK RIV@E H HER X BRP P X G
7TKDQN \RX WR WKH YROXQWHHUY VKRSSHUV DQG WR HYHU\I

,QUHV S R\ORRIREED CANK \EMF R O O KEWKHI SURWBIH DR G\ W.RVHIERW20 (SGL @D
DQ E&X QHQWKID @ EF R O O HFRWASI® W K\ HWP X/ FIX\K D QZD U P HM I F NEHOWD/Q B g
WDUSV 7KHVH ZHUH GRQDWGEGVWR L+E200WSH3J WR EMU XQVKHOW

I1HLJKERUKRRG +RXVH

, QW KWHS U LZMHZ HUME QMR DLR'YHU LQ. HQWHHKD VIKQ GRRGR Q D WRRBQ V
+RSHHHGBKH XQJUNKIKQGUDEDIPGD LR@ KHH L JKE R UKRRRVER R 5D Q W Q\

0 X OW Q RPLODKO DK HX/D \D O P RARN BIOKBIP RXGWQDIMHG :H DIDKQ®JRXS
IURP3&SDUWLFLRWKWH QKLRZODIXPRUQIRIJHOORZIVWKERPPXQZWD QN
\RXVRY HU\RIQE W W HIDGHNER Q DAVRIGHD Q BUR X LWRIGN HPMDO¥ROOHFW
IR RGR Q D WA RH)WH B D BAK HRATYQ BD V&R Q D WLIHRUBHU GWW KR RED Q\WW BHKD O |
RI YLVLWRUV WR RXU VHUYLFHYV

SURMHEW /HPRQDGH

'KHQ-RZD U 6GH Y BUR VW KHQ B | WKHHFRPPHQGRINGHPWR Q DZLKIL FOKC
VXSSREBWWRXWXDQHDLVVLFRBQUWERIHIFH WKRVJIDQL]RDVERIQ® VS|
VHOI HVDAQHHHFO SRV K R V VWE D WSHAW KKHH DIUWV K H O J V\KW RZKHH W R X VK
VKRIR BEORWRR@N VHQBMPHRORN,\YD G G LWSLRRJ UDP R Q@ O XSEHNQ W H U
VXSS RRAMWH HDQV @ XRIF D UHQ W K H6 + | X Q @K L FSKU R Y LRGSHB\R U W XAQKLENRSHRV
\RXWK WR SXUVXH WKHLU GUHDPV IURP FUHDWLYH SURMHFW

,Q WKHD OZH FR O O HEDVHBR [HR'| Q H
FORW BIQ@IF FHVVRWHOP R U W K

LFDVEKRQDWLREY HP ERMHP E
6 D U D% X W @HHWDES | X QS D L QW J KAK L
JHQHUDWRIGBHWK D Q IRU3URYD
/JHPRQDGHEY IXQG$SWIRYHPERBQ
'HFHPEGUQ GDMHUY L5THYAK H RO D
WK HY R U I3H.YD QFRR Q F HOUQMBV K BIK U L V
&R I 1HHKRHKHEX & R O O HEDWQERI[ HR
QHX W X I DH)G& P IZB V. FZKH UDHO \BIR Q D W
BURMHFW /HPRQDGH




FROQWLIQXYWEGRQV 5HSRUW

6WHSKHQ V &UHHN &URVVLQJ +RXVLQJ &RPPXQLW\

, Q1 RYHP EHUZ HSIRVIGHG 1Q IUWVWADLGVWR UMGHIW R 6WBKHQV &UHN &UIRMQ) D®&Z LOFHRP H

KRAMQI FRP P XQW LQ RXUQHIKERKRRG ) WDQ YDUM FRQWOXHY VR KR@ D Z HNO KRP HZ RIN FXE DV
6&& IRUNGVR D@DIHV

1: &KLOGUHQ V 2XWUHDFK
,Q1RYHPEWWKHLVVLRODPSXUFKDNEG
GHOLYHUH&RUWKFRDWR: &KLOGUHQYV
2XWUHDEFH WV GO0 9ROBKWHWWLDQ IRXQGHG
D Q G HI® R XBH V L WIBCRIWHK R\@IH HZG WAKK H
ORYH &K U LBAVB UR Y L ®DQVH WIHD/®R X UFEW V
FKLOGQHH:E KDYBHH@®UNEZQWK 2IR U
DQXPERUWHDWQBHKHDUDDQBJDK®RZ
JU DWW KEUIR W K HARD VY KR 2 H H GMIGH \
DUW3&PHPEHWQ®F&RXDO\GRVWULEXWHG
M D F NG-RQ\D BWWGRHU JD Q L [DUDLRQ RUP L Q J
D /LIHWRL&2 OXOWQRBDKEHVWLOODJH
1HLJKE R UHKRRRBIQ 8 W KRHLL/ V LlSFOQU W Q@ U V
WKH DUHD

0 ROHDU, ' RODWRQV

TKURXIKWRKW DZHPDGIGLVFUHWGERQDWILURRIR X EXGJMWWD LW K)IIOH (
1HLJKERUKRRG +RXVH DQG 3UHVE\WHULDQ 'LVDVWHU $VVLVW

$GGLWLPDWDWWM XEXGJIEM XSSRWANHGEHDFERQRBIXY HQ OQW R/ LLEHH| [ L
YLOIQ+LVDPILQLVWILKIHW W LDEX B R@W K L RYSUDJ KR+ R S AL Q L V WIS DHR
JURQWHIBORZWUBGHKRODUNKRIPRRWKBUWD UDPERHDWHB\DRY H)
JLVKHV ORQ&MHOM\D OY DL Y K&K ULV W L DIP B M@ X VKR V S L WWHQLMNY
(QJOIMMAKRROPR JUD QWU D WILRQN Z D/AJRKJ D Q L] WWW I RVQ YAHOHQ V K H ¢
FRPPXQLW\ DQG WKH 3UHVE\WHU\ Rl WKH &DVFDGHV OLVVLRC

6SHFEFLDO 2I1IHULQJV

2XUWKULVWPBMIHULMXISSRU &/(HZHW D LGPIGVKHDW L OWKY RWIXKHQWHUIDL
ORYHPH®WPPLIJUDQWWLPBHU- :H DOWSGRIRPRWGEGL Y L&ERXK@DWWRA@E6S$ TV
TXDUWHUO\ VSHFLDO RIIHULQJV

6 XEPLWWHG E\ -HQLIHU $EHUOH &KDLU RI WKH OLVVL



&RQJUHIDWRQDOL RP LODWOJ &RP P I\WMH

7KH &RQIUHIDARQDOL RP LQDAQJ &RP P MWWH &1 & ZDVAKDUWLHGE . DM( QI@QG Z KIBI6SHOH
0 DIQXWRQ Z DV WH 6HWMRQ UHSUHHMAYH DQG . DM (\ EHLI UHSURVHOWMG WH ' HDFRQV 2 XU DAL
PHP EHWZHH. DM : KHHBUDQG' DUBH+ LJJHQERMZP  7KHFRP P WMHZ DVVIMNHG Z W GVAH.QLY.
U-B@AHP HOW I RUVE R HIEHJSRVMRQV DQG WUHH GHDFRQ SRUMRQV 5 DQG. 0 F&RXUAZ DV HRJLE®I VR LRVDA
RI R 6HMRQ EXWRSWG \R W RQ IRUDQRKHUWLP  BDYLQI XV Z IW WH \VZ R SRUMRQV R 1LED 7Kt
HHY IR R DUH - HUHU$ EHUBI DQG . DM ( QIOQG ( DK VHYHG RXUO XAERP CK 3UHVE\ WAL
&KXUK Z IW WH JUW DQG VEBW WH. Z HH HOFK EGMHG Z W BDAQI RXUFKXUAK VR WH EHAR W(HL
DELOAHY DQG Z HWDQN WIHP 1 RUWHU GHALFDARQ H SHIWH DQG GDGHIKLS WURXIK WHUWLP V RC
BHMRQ

7KHGHDFR®RKD YW HURQ G LIQQF O XIBGH R/Z H U R X U
7RPDVWIQGDRQQ@RUJIJDDKHHDFKHUYWRBERQJUH.
IDLWKDXQBQWK DRML QXK HLUNP® D O HRBKL FZKHW K [

WKHP ZKROHKHDUWHG O\

$ VW K&I1 &Z H QME R WD \H UFRQY\L G SR WHIIFW QB QG R
GHDFR®WFDFB HWR W KZWZ R X RE® E\HD E O\HR D Y\M:

O HD GHUN S WK HVRIOHR/H. 1 &FRQ WVHIMY B UD F\SUE R F

|UR W KER RW L W6MDH. G BRDXW FiKH O S K@X&K X USKW K L1
OLVVIDRGBUDFEL-RBDQUDVKISUHP RWHKE-R RINFRP SD

DVDLO BRIM ERD\QWKDQ D O RJND L O EBREH EH W
+ROGSLUZKHURPDIURZRDIWEDVRGRXDFWLRRM 1

DS SORDBIGR W KER R ST\ Q F PO MBI D \BIQG O O RZR W 1 RHR L V VRRBGKHR 08\S L
EHIRRHMNLRGHFLVAR®LE&D VNABPLQWRBVD\HUFRQY WGHHIYR RBR QJ U H
DHWOGRWBWDFRIQDUSOHDWRDB Y-B Q HR\Z U ID\Q €4 Q Q L*IHWV D ZR\P P UMW/ KUHR
RIHOGEHQGDFNQBJQXV\DREXGLDYLWRP P MWW KR ®HG HD F B Q&V K D UM
FDQG L ®DWHWHFHP EBIQE Q X DW K MQMO B UHVHGYWKER Q J U H JDAWI
3&0DVV RI " LQVWDOOHG RQ -DQXDU\

7KHRRQJUHJIDWRFR @DWRO P L WA EMBU HIRURIQEHH VV DRO@EHDFRGMWH |
WK HIHB UHVHQRW W L2HIMW O B H BEHH UVU O HQ BlJ H Q E RDMQIMERW KK H H OZH.
FRQWLQXH IRU WKH FRPLQJ \HDU

6XEPLWWHG E\ .DWH (QJODQG &RQJUHJIJDWLRQDO 1



&KUMWDQ ( GXFDURQ

7 K L\ DOUX O W Q RBRUD\KE \ W HFRIQDMLW R X &S RROXWDIQ 8L & \RR X R P P X QZ. MWDK D
VSDEXGURJIJUDP PIQEIS SR UW X\RWRIZEWK HD UWED G G L WIERQ X\RXW K R
IRBLGGDERKLIK VFKRRREESH FHY BIQOWWHKR O LIBHO H E UDRKMHLRHE U R X
EDFN WKH ROG WUDGLWLRQ RI D PDOO VFDYHQJHU KXQW ZLW
IRBMOHPHQW DRK LIDGABEGK D YHRRGHZVXHR X BR Q W KRR W K R XZXK L FoKK H
. HVVBHOWRHDB KDYOH[LERQGEW/N QWD W H W BORR UBID\RI6 X Q GBRK F
DQBLQO KGH HAJHVRWQRZHFRXGWE OH VW RBMKD YIHOQNL W R XR® D ¢
FKXUFKHV LQ RXU GHQRPLQDWLRQ DUH QRW VR IRUWXQDWH

'H DOY R UNKWGEGRX Q G UD RGH DRD Q R WEKCGHILWONLY V L7RIQ BX U U R RSV H HI,
D G X © WR/@6 W BJU W K H PDDGF WM. RIBMDW 8 U R Y ILRAAKU DDYQI®] S H QR /KM L\E
6NDJZBW X G HE W SHOEWKHR J L \RWIHIWU DS H D@ Y H QRVB\N D J Z\IR\X W K R XID
QLJKDA) ® Q FI{J D IZ®IF U H D VAU U L F XFOXIPF D Woh REJOAHK RW & 2 W/\K V HESR WL |
3RUWOR@SDJZDYGRFXVHBQLPIDOHQGWIAPEVY RMIOD W L RKHKR B 7 X (
RIGNDJZD® ENDJIZ)D\USWHVE\WHULHQ W HR R & W L FZH. WWKK HP K X P P H: i
KHDUGRPDQ\SDUHQWEBWKLW RP HW KMIQHNIUGO/RRR U ZDW B O\@® D 2 X W %
DWW H QIGRWQFFDRID GHSR N L GWRR X W VRIEXU3 &P HP E H U WKILYSR Q W LV R HBD'
RXW UMIRB R L O,LQD\G G L WIRRMHP D ] LG XYORD X Q \Z HHQWR GR X K K O SIKIRW
FRPPXQDWRXHODVWNY VLR@D B ELW KD QNMZE K D YR O X Q WZH. MWKK\@ X
WKLV SDVW \HDU

2XWBGXOWQGBHFKRBORIJUIDWP HE\-RKQQJODRGE DY UHJIX OFDAORRILQ J
SDUWLF I$SW RMWRUW W KH R XS D& HLORFRE@\D: D\ RVLIE\-HUBLW\
'KLW ZR8WRKIHWDWDRSID VW R B R HHW KH RS S O RW KAJ L WR\DHDH D QIBQ. V F X
S U D F WOLLACBECS O L F IRWVL RFFRWQ W Bl Q MW/ K EWRZAD \F R P S O MAMHU R /3N X G-IHAA
SDUDE®BYVFXVRURB®WVBIRFRP S DEJDUIGEO YW E BX U U HVY MHOR X ® H D GI
ERREA$SGDPDPLOWRW®NB HV XO\Q & KHX W V L @B WNF DD/QVAX W O CHBZOR @ 11!
UH D G DR WWHX W K/R[LS O D Q B WHARED D) BR P S D V MRLIRA@) F O X\& KL QIHG
R X W F DWKIHWVR X $R O O R[2% QBWHHD GIDQLIBRIW KOHR FRV X N 1 G X ©X\Q GEOR K RARHOH
RQ 6XQGD\V IURP IURP ODWH 6HSWHPEHU WR ODWH 0D\ DG

6XEPLWWHG E\ 6SHQFHU ODJQXVVRQ .DWH -RK



' HDFRQV

7KH P LQLMAU\ Rl GHDFRQ DV VHWIRWK LQ 6FULSWUWH LV RQH RI FRP SDWLRQ
Z VQHW DQG VHUYLFH WKDUWQJ LQ VKH UHGHHP LQJ GRYH RI - HVXV &KULMM RU VK
SRRU VKH KXQJU VKHVFN VKH QRW VKH | UHQGBMW VKH RSSUHWHG VKRW
EXUGHQHG E\ X QMK VWS RQFLHV RU WUX FVWXUHV RU DQ\ RQH LQ GLWUHW

<R X@&H D F RKPWHD U HRAW KAR Q J U H IR I RWY Q RIALHKY E \ WS AR/ KEHH \RWR X U
DELOLWLHY DV ZHOO DV WR RXU QHLJKERUYV

T: HNSBWOQ WX Z IW 0P LOHY WLRXIK SKRQH FD@Y AOLGV HP DY DQG YIMW DARKXURK
: HDIHUDG WRVXSSO DQG FRRUGLQDMP HDY QWP VR QHHG

11HLJKER UKRRIAR RIGR O O HEZNHER Q W MRRHD QHRFEWS HU L QIRMEBIB LUHG
IRRG DQG SDSHU SURGXFWV LQ WKH )HOORZVKLS +DOO IRU R>

1% HUHDYHPHQW &RRUBVQDWRHIEY ZLWK WKH VHUYLFH IRU -RKQ

£ HVWVLIGIHQ N V J'ILYQLGDHRIR X IW L H QUERPH V W V& PP X Q L W\
)RF X¥LWOKK OW Q R BBINKKOORIXSO D\ &KL L V W RIDM W

W K DWW KVHR O X Q W @ B/ \RAKHRG R Q D MQD Q FR IVGKQAR ST K V
ZLWKRXW ZKRP ZH FRXOG QRW FRQWLQXH WKLV OR

SKRRVHRXUMA R 6\WMYHY3 DQGW
+ '"HDFRQ $VVLVWDQFH )XQG

R:H SURYLGHG LQOVVLVWRERKHDPLOERQVL\RULKD@WY EWLOLW\
DVVLVWDQFH DQG FDU UHSDLU

R:H SURYLGHG LQ JWR YREWIQHRP\DK &KHYURQ
R:H WKDQN WKRVH ZKR FRI@WR QEXXWQIE WR WKBS SURYLGH WKI

7 KU HGHH D F RIQ\G MK HAL K U BV "DQHRZUH\\HDUWRQQRUJDQ\HDUDQG
&R X UW@H\D VW LHD U¥ ZHOFRPXGID Y LIVQ 6D F NLBIJ Q X VDRIH L H D F RROW
%RWK KDYH VHUYHG DV GHDFRQV SUHYLRXVO\KDR ®XU FRQJL

,Q +LV VHUYLFH -DQHW /RZUH\ 'DYH 7RPDVWLN
'"HDFRQ &R ORGHUDWRUYV



" RYH&KUMDQ 3 UHVFKRRO

'RY KK UL VSULHD\WF KRR PH V ¥ RFOSD\ DY R BN KIME K RRD O HEB\ % D U E
"-RQHVDWURDOHD U WKIUH \HDU RIDEBUH \HDU RROGDWVVHYV
KD®QDFWDQHM R\ IVHD B KHHDUQ F O XOB5ZHG HID Q RHD F W L YIIRWN. KW

FKLO GWRSH UL HQUAHWKID VR\R QWRAYV W K HZDHDY LM U R/ KIH U H
VWDWRERQH DQOILHYGWR KIH WHN D WRRIQH, %R WRKO D VWHH®G S U LIXD F K
ZKLAKQ F O XSGH]®Q D ODLGWKK HD B L O%IRW R D VAHUHE OWR Q MIR L H Y GW R/
2UHIRBREQ RV KGID GWRIVFKRRIKHB®VWZLWHW UH GWYVHOWRW R Q1
SDVWULHY DQG OXQFK ZLWK WKHLU FKLOGUHQ $W WKH HQG |

'XULQUKHXPPHRBYHDPLOAKRAQURORWD® O PHWWDULSBBYNRNKAKLO
FRXOG SOD\ DQG WKH SDUHQWYV FRXOG JHW WR NQRZ RQH DQ

7KH VFKRRDEHJID@HSWH RERIXUH J X\OBKH G'RY K D ¥ O H VALHGKN L
HQURD@HBDQG HQURD@HH , VK DK H HIQ H DILGDHZI. WDKE W L YOLAVA HHIYU Q4R
F O D \D\HOMR KR Q VW DRAMK B O OH @ GLBL WK QD F W L YDLZAH.GI@Y P DEXOP S |
S D WEHKH WHKNHL GA\R X © GFINS X P S NILRK R P HL W KV KKHH GRSR | | L ¥ W/ DIQ & W KG-BU
PHPEHWKML GV MRDH® OO R ZFHHOMH E UDMDR RIERY W XPOI&ULFN RU WK
&KULVVEBRYURDPHDHIDZQ DK LJIKO ZIKWKKNAL G/\K D UWGMW RRU6 D EH V XWK U F
V R QZQW RFSID ONDK HD/FHWILLFY W\KNHL GOVH D UKQRHA E HP HP E HRIIDF O D V V LDRORROLY
DFDGHPLFV WR SUHSDUH WKHP IRU HOHPHQWDU\ VFKRRO

'RYHERDWPHPEHUQYFOXEALWBOXP .DWKOF&RXUFR 3UH VL GHOMWARY (
7UHDVXDMHEHUJUH DSV VLV WIREMD U J 1%4H Q GEHIF U H WHD BK\D YBIS D U
UHSUHVHQWBWEOD&NPLORDULDRHP\*UD$VD O Z D'WQ Q £ M U EDID RZLI
&OMRUJMPEFN\EHUFRQWMEURYKEDIWHTXHVWUISE LODNVQWH QBIE
DQG RWKHU UHTXHVWYV :H DUH YHU\ JUDWHIXO IRU HYHU\RQ!

$IWHUHDDW Y H HD F BRAHDUDE) QR X BXHME W L U B RHEHYR W KYLFKRRDIH DL
LAWKSURFRMVYUIDQQHXZVHDFBEEBR UN RXB/HWDRWYSUHVFRRRD(RIU ZD$
QHZ ERDUG KDV EHHQ QDPHG DQG ZLOO ZRUN ZLWK WKH FXU

TKDQRXW R/ KFK X URKUWAR QW LR XESRURY HD GW R ONKFH R ZHKHRS U O R W
VFKRRKCHD P L O bW U XOC5\S U H F IRDWHGRIDH) 6 D UMK HFLKW O GUUHH®! LY N W U\
LQWUR\W KAKIL O GURVR HARU 0@ &/ B OMDKPRVGKD¥UHDWHOUMHWPBOHVD €
IRUWXQDWH WR KDYH VXFK D VSHFLDO SURJUDP 7KDQN \RX I

'RYHYV ZHEVLWH Z7Z2ZZ GRYHSUHVFKRRO FRP DQG HPDLO (

6XEPLWWHG E\ %DUE -RQHYV



WXLWLQIV  * URXQGV &RP P DWAH

7KH SULPDU\ REMHFWLYHV Rl WKH %XLOGLQJV *URXQGV &RPPLW
1 7R SWRYLGHDFRP SUKHMYHS@Q | RUGHDDQJ Z IMK P DLOWIQDQRH MXHVIDALQJ 0 3&

+ &RP P XQIFDMLQI RLP DARQ VR 6 HALRQ DG WH FRQU UHI DARQ DERXVWKH QHHEV DQG SURUMMY
| RUDFFRP SOVKLQJ FAKXURK P DLOWIQDQAHDQG LP SLRYHP HOWSURWMPRW

T, GHOAN YROXQWHUDQG FROWDRRUUHVRXUAHVVR Z RUN RQ WH YDURXV VNV DQG SLRWRW
+ &ROWQXDD® HYDXDM P DLOWQDQRH QHHEV DQG DAWKH SURUMWHY DV QHFHADY

$ FFRP SQWKP HQW
$ QRWHU\ FDUR! AKDEBQIHY | RUHYHY ROH VIMNHG Z WK P DLIQWLQLQ) WH FAKXURK IDAMAHY — JLRXQG
Z DV FRP SOWG 7 KDONV VR WH FROWOXLQ) FROQMEXWRQV ILRP WH FRQUUHIDARQ VR WH YXLAELQ]
) XQG DQG EXGIHMG P DLOWQDQRH IXQGY WH % * 7HDP ZDV DE®Y VR DFFRP SOWK TXIW D 1HZ
SLRMPVLQ

$ IHZ KLIKOLJKWV DUH

YRZHU /RW ,PSURYHPHQWYV

2XUELIJIHWR MRIIFW  WKH[FDYDWQRBQO OR
QXPHUBRWKRDAWKEBRZISOUNIORIWKLSURI
L QF O XMIHEX W WAIHKKDY S KD Q &/L J J LIRXIW KWKHR F |
GLUW XQGHU LW WKHQ UH SDYLQJ WK

'HZHUMHEOWHRHF\FEHARMD WH WEARVNVQO RV KIHV S KBKOYQW RD NBE R U
D O RW BFX E @IDFO N IWQIVIK® WR VYIS UR S HDUOWB\R Q Q WIFRDE U BB O NH
DOVR XVHG H[WUD JUDYHO IURP WKH SURMHFW WR VPRR

7KHY XFFHRYW K ISW R MUWHF MR YFHREW H QWILKOED] D UMB KSR W K FSQHHW H QR
SUHVF&ERRSO RSLFN KBNKBYZHDODR GRAEZSDUNLWW UL KWL ZK
EH UHIUHVKHG WKLV FRPLQJ VSULQJ















