2XU )DLWK

IDVAHHRADVYRRGKHSKHBXYXG@DYKH@YWKAK XUFKHPHPEKRBX¥HVXYV
ZDWKXOWLPRRGBKHSKHDQEZKH@H DYWKHH\WR KHQJGRP
WBVBEHWHKHBYDLEGAHG VKHHB\DKR®\RLQFLGRXQFHBRSHHR

,OMRRRITL APHW KWL FCHQ @ RXISWKENDUJBNLWEB@DPHHRZH
EHOLHYWHQLQGLFDRVWK®R O\ DWKHWRRPLWPW®\WWXIERFLDO
THDFKZELFKWVOWKKHD RWRXWBWSHWHULVVLRQVKRREAXU
$VVHPEODHWHNHIOHRWHSOWVKHRRG®GKHS K HW&E/ KMD Q \
URPRGHDNFDQRRRKSWRQIRURVLPSEXS KAODWHEHHHQHIOHRWLQJ
UHIUHVKLQJ RXU SDWURQ 6DLQWYV DQG FRQVLGHULQJ WKH UROH RI

TKLZAHHNHV XM WLPDMWAHRPPDQGPHARWXURFXVRYRIQBPQRWEBWHKD YBIRY HRX
ZDVHVX\QVWUXWFKAERW KL @IXYVWVR/LPSOUBHDWICRIGFKLO ZUMEL I QD Y& HLC
LQWHQWQRYDRRDX\HD UHD O WHBAR2 X 6 VB H W W K1 KO M/ K HY/LHU WD\ WHHH Q VD DK
LEHDUBWWHQYWRIKERPPDQGPBIQWUXWKRRGZHFDEH RSHIX@XOILBABOKR
OLVVLRVMRRUWND WER XLDEHW WRHWAKHUBLWRXVRXQGDWKRMEMAH[DFWIODIR S |
/HR LV FDOOLQJ XV WR GR



L QODUFK 6V8HWHIDWKRBPKRRDW LVLEARGB/WHADI X0 DGHGV S H FIWHRDK
FRXURIMWZRBD\VQVSHFWRUWEMBDVSHFEIWFKRRIO K LVLWYDRIQL | IGPOREWRUY
OHVVRAW®YGR RO W PSIGIM LMKV DS X S LIRY H U QIRUG H D GIRD F U RWKZHX UD G|
D Q 605 L RVDMAR COFOSWFAD GHRRPSD @K H QV S HFADMRLY R URKER P SUH K H QL
ZH DUH LQFUHGLEO\ SURXG WR VKDUH WKH RXWFRPH
7KHLQDBSRIHWFRJIQEAWMHWHY\2 XW VWD Q@I HZ XD ORWG X FD Wk R RD Y IDR)X
$WWLWXEHWRIHYHORSPEQ®HDGHU\DKIL@D QD JH P HIQXWL Q V S H F SVURILARHXA
SXSLIONHSWLRYWQ WYREHD/U QLIQHQ FOXVQERPSDVVLR® D WRIBN V F K R RI&
VW UH®JIRKK X U UL FO@XEPKW L U HFOR-PWPWL W PRIQWIDM B H O L Y MUKKIQ JK W/ WD Q GIDG
HYHU\WKLQJ WKH\ GR

‘H DUSID UW L FXORXAE DAWH S FED\S W XWKIAS L B IR M F K RAIRRIP P X Q IRW(LL YYHL U W
RIEHL QWD LMXHGDW W HQMQW HQ WQ R QDMWY WEKQPGERSHDWWA LYHGH GD E \
SXSLDYEWIDOLNMOVRFQRZOHGWKRXW VWD QXSS RRIWLWHOE X S LDIMMKS H F
HGXFDWQR 8 OMKHW U H @ JRAKKY L [ WRKU D Q & KIHP SUH VIR YGIR QMB U H S DIBEX S L
IRU OLIH EH\RQG WKH FODVVURRP

‘H ZR X GDE& WHR [W HR)GK H D U WM KD@NR/X BD UH GW YV HIRW H U QSRUBLOW O Q BL G |
FRPPXQLRMWKHLQ@JIJRLQXISSREMGLFDWQEEGOLERXPLVVLRRXERQW U LBV
KHOSHG VKDSH WKH ZDUP DPELWLRXV DQG WKULYLQJ VFKRRO Z}
"KLOZHFHOHEWERR P HQZHU H P DERP P L WWRIREQ W L QDFRSUR Y H PIQ@WE R Q W L
WR ZRUN WRJHWKHU WR HQVXUH ZH GHOLYHU DQ RXWVWDQGLQJ F
7KDQN \RX IRU EHLQJ SDUW Rl WKLY UHPDUNDEOH MRXUQH\

/R WHDG RXU | DEX@®RXV UWHSRUN SGIDWH YIMW
VFDQ VKLV 4 5 FRGH



36+ (
36+(VXSSREBWWKROMH KRR®S UR WHKH O H E WIX& Bl WEIREK X U KH D F K RQJIR YOHD C
KXPD@H[XDOLW\DUBXLGIEGWK&DWKRGXFDWLHROY DRHEDYEHVLJIRX@ 6 + (
FXUULFRQMRUWMKHP HM MDHIEQ GRYE\GR G &U H D WIR®R MW K H &\ D WIRGE Y &
&RPPXQLW\ 2XU VXPPHU WHUP FXUULFXOXP IRU 36+( ZLOO EH

b

<HDUBBDHRQO UMD DW L REDNKRIS O UQR LQELDVBIG® LV GHILIQ | R U P D WRRQK
&RQYHQWLRQ RI WKH 5LJKWV Rl WKH &KLOG LV UHOHYDQW WR PH
b
<HDUBKDWVHPRFUDBODUOLDPEGRWHUQPWRMDZQ&RZDZDWPDGHWWD\LQ
FRQWURO RI PRQH\ NHHSLQJ ILQDQFHV VHFXUH GHEW DQG WKH O
b

<HDUW KRZFDBHUN RQDOH QBWE YR\ D MINLISRYVWRSWLRPGGLFVQBQ H RV
GUXJV GUXJ FODVVLILFDWLRQV SDUW\ GUXJV DQG %ULWLVK YDOX
b

<HDU BLEIWIVQGHV SRQV L BVKIHUN VPIKIWO\® W D \ W B H WQRO Y H@/ K®IH \D\@ W H
PREL®KR QB EU\SRAIYRUUHQRAD QIF LR L WIOWALLRIH L @D & ULWDWOKKHYG LY L
OLEHUWLHYV

b



3DUHQW 7HDFKHU $VVRFLDWLRQ

'H DUWKULWRBG R X Q/KHR UP DWLIRRU
EUDQG QBIEWIH DF K$HAY R F L D SVASK® U H
DWW HWHUOKL8\QDPUBRXRILQQRYDWLYH
SDVVLR @INERPPLWSBIGWKDDOUHDG\
EHIJX®@DNLQ@IIDQWDVRQW®W U LEWRRDRQ
VFKRROPXQLWXKXJMWKD@RXWRYHU\RQH
Z K RD W W H QUKHHG B WH W D@JIBV RV K R ¥ KIR

NLQ EQ\R XJIXORPRPIBHOXFWRI HDWYV \RXU
JHQHUR\DLQMMH QWK X VLDWIRY HU P X FK
DSSUHFLDWHG

7KK 7$L\D ME RXEW L O GAVOU ROQ DANHW ZHHQ
KRPHDQ® FKRRRSSRUMYEWMKQGUDLVLQJ
IRUNH\SURMWHBPWGHQULFKW®&BIRYHUDOO
H[SHULHRQEXIS XSLAXKHWKHRX WHHWR
KHRXRFFDVLRODOD@WRHWRUHQYROYHG
HYHU\RQH LV ZHOFRPH

,(NRX WQWHUHWWRHERDLIQ G IRXIAR U H
ZH @RWHKHDIWRRRX3ONBIHWQVNRXFK

ZLWKWKWKMFKRROLARUVSHDIMRQHRIRXU
IULHQGO\ 37%$ PHPEHUYV

HHPHVHRXWYRPRHVVDIHMZSGDWHY
FRPLORXBD\WVRRQ H[FLSMOIDRQVBOUHDG\
LQ WKH ZRUNYV

TRIHWKHU ZH FDQ DFKLHYH HYHQ PRUH



OLGODQGV $LU $PEXODQFH ,QVSLUHV 3XSLOV
3XSLDWWSHWHBFKRREBUMUHDWRP®
LQVSLDQGN I RUP DWLMYM RVKHLGODQG V
$LBPEXOD®RKHE UEWNR UMV WB & D LRAD
VSHFHXY® QWR D LYH D U H QBIK/NDRS W K H

VFKRRO V (DVWHU IXQGUDLVLQJ DFWLYLWLHYV
.D\ D UHSUHNWDMPLYRIPWKILGOD GGV
SPEXODQFHIDEURXJBEWR @J+HOLSRG D

GHWD PRIEGROIWKBLIH VIKH@UFRSWHU WR

JL YS$IX S LBDAO R \OHRUADNW KIHQY U L FCDQASH. W D O
ZRUWKHKDUSMU IRWPNAHGD\ 7KHHOLSRG
DOORBXGSLWR[SORMKHQWHR LIRQD L U

DPEXOD @RHEX QG H UV WIHQRU L W EPDIG
FDSDELOLWLHV LW FDUULHV LQWR HPHUJHQFLHV

3UHVHOWER\EKDUDQE&HD W XSLMYGHOLYBSRZH UVKO V DEG XWKWHR @ WV K$L |
$PEXODQHHY WA\ S IRV L G HYWBD\W W HD@®& R 2V K HUDUSUE VS RYIVHB Y YIHAU R
WKMH.GOD QB W DOKHGL JKQVKIHP PHQFRR UG L QD MLOREEX Q G LUQHIT X LW RE HVB K
FKDULW\ 10\LQJ

7 KB L WLNWU YGRGR Q WD HG X FDWRRB O ROW K RWW \DRD P R W L Y DWW KWF K R F
(DVWHNQ G U D ZWIHIIX S LAOMAWKWHH V V LARLQK U H D WSISIU H F LIRWWKEHB D U LLVQ\F W H C
ZRUN DQG D UHQHZHG HQWKXVLDVP IRU VXSSRUWLQJ VXFK DQ LPS
6 V8 FW H B RVX GDXEMW R [ W HIDKGH D U WM Kl D\@RNW RD \D Q @&/ KHH@V LQLHG O DRLENW E X O D O FID
IRW K HLUPIHG GH G L F D WHHRYQL VRLOD\G 1® O DV W.IPG.D FOWE ZHD U BU R YWGBR X S S RAWUKAH
PLVVLRQ

‘H DUBUR XGR KD WHK DWMQIN W RV K HH Q H U RIVQ @&/ \
VSLRLRXWYFKRFRPPXQLAMKD YWHD L VRNH
IRWKGLGODQGHP EXOD@RKHURRXWHFH@WWH U

IXQ G UD IHWLHIMK\\H D B X UXQ G UD IFDILQU. BEBFLD O
PHDQLQWPHPRWIWKHD GRWRISDSKDHBZHKDY H
GHGLFDS/DMBIR X G RQDW WRYR WX BILGOD @ GWY
$PEXOD®EMKO\HE®XE DW U L EVKFAKHH PVMK BOW O S V

NHHS WKLV YLWDO VHUYLFH 10\LQJ

$VS D URWN K 58 K D HQDW BL @ €D G G VA KHKHY UR Q V
RORQRIWKHLWDQG @HZ KHOLFRSYWHWWDWH R

WKH DWW FUDUWID\DFURWKHIHILR@HOLYHULQJ
HPHUJHQA\IBIYY. PHGLFEDOUHW VGHHSPRYLQJ
WULERWSHD SKDHIDRH LOMUD YHOW KM HDRQ
PLVVLRQV WKDW PDNH D UHDO GLIIHUHQFH HYHU\ GD\
‘H DUKKRQRXUMREDYMWKMXSSRNQWEOHVVRIQJ
5DSKDISO WHQ@W RV KD UW&HKHD U WIRIWW\EZ L O O
UHDPIOD QO RWR W KDAMMEZRQGHWMNOF. G DURYQ

KLV QDPH DQG PHPRU\ WR VDYH OLYHV DFURVV WKH UHJLRQ
7KLVSHF WUQ EXRXOER WD YBHH QR V V LEIOMK R X W
\RXMLQGQRAKDQRXWRIYHU\RRKIRFRQWULEXWHG

\RXU NLQGQHVV KDV PDGH D ODVWLQJ GLIIHUHQFH



<HDU 3XSLOV 6KLQH RQ :RUN ([SHULHQFH 30DFHPHQWV
'H DUMQFUH GLERXRBI RXKHDU SXSLDKR
UHFHQPROSEBWZLGHDBORIZRUN[SHULHQFH
SODFHPHQMDURI WKHSUHSD U DIW U@ X UH
FDUHHOUKRHIHHGEDRNRPHPSOR\HUWDNEHHQ
RYHUZKHO PRMIONEYBLVRRWBXSLARWUWKHLU
HQWKXVISRARAHV VLR QRQGILDRO L Q WRHYIM J H
IXOO\ LQ HYHU\ RSSRUWXQLW\
JURPKRVSLWDIQGYROLFLRIRUVIWRILQDQFLDO
LQVWLWXWE\WRKHMURIHVVYRYWE RS WDOVYQHG

Y D O X DKEDDQHG VL R @ L LKQMMK HFIKWR V H.G1 OTG\H V H
H[SHULHRBPM®RWQOKHOSHAGD W KHIXW X UH
DPELW ER®AD YBIO \GRH Y H O RASKHHELRQ | L G HDQ@FEH
XQGHUVWDQGLQJ RI WKH ZRUOG RI ZRUN
'H ZR X OGL NVHRI [WH B IV L Q F AKHD QXN O/OK H
HPSOR\HZWKR JHQHURXWRMWREUSXSLOQG
SURYLGKPEKXSSRUMQYIHU R Q PSHVEWM ¥ WIXD® Q N
\RXDOVIRRHWRVKBHGLFDRDHG HHWDPZKRVH
KDUBRUND Q@ XL GD QIRN X UHIGHW FEODFHPHQW
ZDVD PHDQILRUQGUHZDUGH[BHULHQRMWW
LPSRUW DZHO®@R QWRVKBXSLWKHPVHRRNV
UHSUHVHEWEH® HDLWRDW X U LSRRV L W LD/Q &/ \
SURIHVVLRQDOLVP ZH FRXOGQ W EH SURXGHU



6WBHWHBHOHEUDMWGQWBBDOWK ZLWR

6SODVK RI *UHHQ
2Q:HGQHVGDIMKD\ 6V8HWHAD RM RJHWKH U
FHOHEUB@\WHDHD OWK VKLQDVSRWCRQKW
WKIBSRUWDRIRHDORIKQGDQGEHOO EHRLDJ

DOO

7RPDUMWKRFFDVISKGLDHWUHQ Y L WG D U

W K HRZUQF O R WALHAMKY S O DRABKU H H@KFHR O R X U

V\PER O LR/H Q@R HD M R U H QHMV F K RZARDD/
DZDVELWXUHHIFFHVVRUKLHWWYGEUHDWLYH
RXWILWV DOO ZRUQ LQ VXSSRUW RI WKLV YLWDO FDXVH
IHGE\ WKHGHGLFD®WHDA OHQWBEDOWK
$PEDVVD ®RUWKGEL[WRUFHDGHU VKD

W KED\ZDVLO @HBSKR VL WBMHIE D Q F DQIB

VWURGY VDRI XSSRYWL@IXQF K WISFEH D W
PXVLUEOMMKBILBUHDWIZMDFRPRQB®R\IXO
DWPRVSKHMQHG FOLWBLWIVQGIQFRXUDJH
FRQYHUVDWLRQV DURXQG PHQWDO ZHOO EHLQJ
7KIDLEDWLPSOMNSRZHUMBDLYEDUHQHVYV
EUHDWKWWLIPD G HPLEEWH\ROMKPWQWDO

KHDOWK PDWWHUV MXVW DV PXFK DV SK\WLFDO KHDOWK
$ KHDUWIKDWNIRHRXWRYHU\R&RNVRRN

S D UZ\R U BiU H HOIDQ & H O SHWGH DWXIFRISRV LWL Y H
HQYLURQPRIMAXS S KB\WSIFRQW LEQXLIDGLQJ

D V F K RRX0O WZHKJHHUHHY HU\RBHOWH®HD U G
DQG/XSSRUWHGNHH® KARQY H UV DRULLRIQ
EHFDXW¥HGDLWIRRGDWR/DNB UHRXU

PLQGYV



0 3BROLFH WDON WR <HDU RQ 5RDG 6DIHW\

$VPDQ\WRIRXWKHDU SXSLBWJLWKH[FLWLQJ
MRXU@HVOHDUQWRIULYBGREWD L QLIKQHL U
SURYLVOREGBQAHZHUSOMB® RHOFRP&

$QGNRPHVWLGODRRYLRK QHQJDJD@G

LPSRUWDQW WDON RQ URDG VDIHW\
'LWKLN[WHQM[LYHMULHBEEEBGYSRNHBXSLOV

DERXWK M HVSRQV L BNKODRK PHELWKHWWLQJ

EHKLQG WKH ZKHHO

"X UL QUKBIVVHP BX'S LZHUMQ FR X U VR KL Q N

EH\RQWKHsULYWDHVDM GFRQVL®HRWDJI WHUP
VWUDWWEHMYVSRQGUAOHWBSELEYFOXGHG

PD QD JLELV W U D KW IGRHQW W VKD HRU V

VSHHGWXIHP SRUWRIQHB U VD W EBIQE/K/H
FRQVHTXHIFUMVYX.QG MUKLHY | O X RRQDFAHF R K R O
RWUXJ¥LWHVVDZBWVOHBULYLWSULYLOHJIH

WK DPXVVEHWDNNB ULRXV@MHYHWHFLVLRQ

EHKLQG WKH ZKHHO PDWWHUYV

‘H ZR X GDGE& WHR [W HR)GY L Q F WKID QWBES$ Q G\
IRKLWLPHQ GRQW L WXISS RUMG X FD\RXQJ

SXSLOMW L\KDA® HDWD VW PG U HVWIKQSSLQJ

RXURXDG UL YHUWKKMQRZOHIBIBZDUHQHVYV
WKHQHH®VWKHWDNWKLYH[WWHSRZDUG

LQGHSHQGHQFH

7ULS WR VHH -RVHSK DQG WKH $PD]LQJ 7THFKQLFRORXU 'UHDPFRDW
3X S LHOQ/M RDMICE U DOMESOL ISHQIRUPRORWHB R & K$HP D]L @ B FK Q L F RIHD®F R
DVWVIK %LUPLQJKDPSRGURKHSURGXFWDRRIIDQWDRMWIRAKXPRXHQHUDQC
PHPRUDERWL KIX® E HW K R V& KHK R @K G L HIQE@ HD J BGLS X S LLOAVS U H V RCKWHAFIKGR
Z LW F H S W LPROQADXODLOMEl WX VLD PP GHZHUGBHOL J KWRHHEHERRA S O L P HLRWRVZ F
PHPEHRBW K$XE ORGN K HRDW V W D EGIK@JYY IDRXER Q G X MAD \DW K R U R XIEWOR \ DA
IHHO JRRG WULS IRU DOO LQYROYHG

7ULS WR VHH $Q ,QVSHFWRU &DOOV <HDUV 7TKH $OH[DQGUD
SXSLIOVHDUWR KDGVKHDOXIRESSHRUWW@IHB\OLBSHUIRUP ROQ¥FKHKBG (W H BW
,QV S HFAWWROMW K$HOH[D QGKUHD W PHLUPLQIJKDRLEIDAHX GW\¥2HIR WHK¥HD U
I[LWHUDHWXRPWKWUEBRYWEHDWLPHDQGRZHUZDONRHLQIBXBHXOYGHUVW R
WKSOD&GHHLQYXKHKDUD FEMHRXAIW W L RQVWDKRHO SEBH S W HILUD VRSNHWKH P
GUDPDWHFKMHW QGEKDUDPRWUYDWKR{SHULHPRMRWKGXFDWDR GO L F
SDUWLFXODUO\ IRU WKRVH SUHSDULQJ WR VLW WKHLU ILQDO H[DP



7KH 6FKRODUV 3URJUDPPH 7KH %ULOOLDQW &OXE
7KLMHDU JURX8VWXKLIK DFKLHXYSIGID/NYWDNSRQUW KHFKRODUYV
3URJUDPPKHE\WKODWLRQGXEDWKRQLMH ULOQOBXQHMW LIQWR
JLYSX DWW QQVLUAWRLYHUVLI/NNWWKE R JUD BPH XS LZQW K
D3K'UHVHD UFKRSH O L DN H VY [RHFVK D O O HW XIMCRIR QDWW R SO IEFQ N\HRG

W K HOLR®H P VS HF LD OWWXPWHEU RGXEED®VLIQPEHQWAN D W® HY H O
DER WHK HDUU U NGIWWDDI® ®WW IBDQGBDGXDWY RQVEH OHE WIXWM HU
DFKLHYHPH®RXUD X MUW L FMSBDQWIVIRQ G R Q V LIKNUX\WM X B W
WRS XQLYHUVLWLHYV

<HDU *UDGXDWLRQ

2X 6 S ULRR K RRIMH D U 6 F K R OKDDUWEHH HOR U N KNG Q FIHQ X IPUX V L @VKHX SH U Y R\
W K HW ¥ WORIW D QRR G K H IRAQW K HHRK ROBURJUD PPRIZPLIJKS\WOD QW ESIK\RHGR J U
UHIUDPXH[SHULHRIFA VP BWHQ JHK'LWDEHHIZ RQ G H RIKSR UWDMRM KWHWR [SOF
DFR Q F HSR\P S O HRWHDWWEWFLX U U H Q8M U L HBQFF®! K HK\D YWIL VW®/ KBIFDGHPKB O O
ZR QG H U 19 OWKHHQ & IW K$HURJ D P PHHD FKD @ BUR G OFH UHV H D U F K DEDOVHHIGI U H
HVVD\ SURYLGLQJ WKHP ZLWK D KRVW RI VNLOOV WKDW ZLOO SUH
7KHDWW H QWGKHHEUD G X D DAMARKBIQ L Y H URIEALUP L Q JRD PW KOD\ DFFRP SD @ L 681G\
+XWFKL@WLHUQMHKD GBWRRW KFD P S XDF KD QWIR VRXHV W REQWY U B R SUDXV
ZHUBIE OMR H | ORIGMK H X W XSJHW K RB\W L ROQQWGH U¥H W\P S U H VIVIWVG®I X P E HRUI R R
RSWLBQNLOPEDRS XV K 5 X S LKDWHEH HI® E V R CRXUVM IB/IRMK\HF K RGVOU VQKIS U R F |
DQG , KRSH WKH\ ZLOO PRYH IRUZDUGV ZLWK WKH FRQILGHQFH DQ¢

<HDU B6FKRODUV LQ 3URJUHVYV
OHDQZKRRBIXP P HRR K RRINH D U X S LDOMHQV KSHU R F IRVAR P SO HWK BLIQDOVLJIQF
IRU WKHLU SURJUDPPH HQWLWOHG (QJLQHHULQJ &DQ \RX VKDSH
7KHWR X QVF KR OIDURR P SWWHQJ ZRUGBHVHDUFK HADMB G G L B0 H D U @IEG.
UHIHUH @QFL®RZWRPSURWKHARJUNROORZLQJHHGENUR RV K HIL ¥ WRALMX Q O
DQ\WKLQJ WKH\ KDYH EHHQ DVNHG WR GR EHIRUH DQG WKH\ DUH
2QFH WKHVH DVVLJQPHQWY DUH FRPSOHWHG WKH\ ZLOO EH DWWH



&URVV &RXQWU\

7KHBROLENORQ GFKREORYR X QWUMVH QWD WQRQIF H QWREND D BH) GQ X P E
RIRX8XSLOMWVEMHIZ DUGBM W KMD\RBIGROLKRO O R DIQRW KX EF HVWH B O IFRRQR X |
&URYRXQWHDPZXUKHDUWOIR\V *LU@WDRD YS$DUW L F N [FIHOW\KGYD % R WWH D |
KD YZR QV K HULHWV S H FOMIDYIRZH WK G L Y IDZOD@GR/L QURYD UGODREMWKH URYHU
VWDQGLOXV/ QGODFH HQJLOUGODHKWKHR\RY HUDWDQ G UERIVRKK ¥ H D U
%R\V*LUQNDPIMLQHBESDFRYHUDQN®HI D JXHNV D QG ZQUAKH JID-HHQQLRBNL H®
QGSODEBNVKHQGLY IMIKD@G ZRHDFKLHY HFRHRXWL U ®N\H D RYD YBIO WRH V X QL \GBHY
3HWHZL P QLWKRYHUTLQW® K LH QWL ®X[W D EOHID U D O WRH FH LMHDG XFHR PP LW P
UHFRJQLWLRQ IRU WKUHH \HDUV FRQWLQXRXV DWWHQGDQFH DW O

6W 3HWHU V 3XSLOV &URZQHG $00 %ULWDLQ &KDPSLRQV

$ KX HFR QJ U D W X Q\DRAXILR)EW H GVLOEGDH QW& HI\G HBUX & LZNRU H S U H V HRWZH .G N VH$I$L
LQ WKH $00 %ULWDLQ &XS DQG HPHUJHG YLEFWRULRXV LQ WKH ILQ
7KLMDUHPDUNDERIHH Y H V@ WF D \QLRIIQ QN K HLSR U WINQEDXWY O WNRK HR. WG L F D
WHDPZPUWNGHWHUP L ERW SR QOLWDX FEK L JE H YDHIOE U Q J LKQRIP MV KW L WADRIP H W k
WKH\ DQG WKH ZKROH VFKRRO FRPPXQLW\ FDQ EH LQFUHGLEO\ SU!
5HSUHVH@VUIZQ F N VIKEHO RR W E BXIROP D (HD BVQ & X 8 X S LKDW\WHK R ZZX DD @ H
DFFRPSOIZVKKBUZR UDNQ GW U XWHH DWS L UHW MRS U R XAGR H O H E W B WIXLF F HRVQW K
QDWLRQDO VWDJH ZKDW D IDQWDVWLF H[DPSOH WKH\ YH VHW :HO

<HDU /HDYHU V (YHQWV
2XUFXUUHQMDU VDUHQR ZHOIOQ WRK H &6 (
H[DPLQDWWIQREE WG EDFRIE RWSKK S LIDQ/GQYLIJLODWRUYV
LW K DMH[DPBUBMRL @H O3 L WW K HH[DPLQDWLRQV
FRPPHQFI®DU SDUWLFLSD@XBE HRU<HDU
JHDYHHYWHQWWVEXSLONVUW L F LISIDWINXE VW\OH
4XLP V8D WRW KD ULG\D\7 K LAD VR O O REZME S LEHV. Q J
JLYHWKRSSRUW X\ R/WIYFKRRRLUMWNHDYHU V
PHPHQWRBHVHU®SLZDWHQHUDBXWEW®KDFWLY LW\
DQGVKHIIRWNVE XS LOHVOWR GBS UHS D WLIQHAKIL UW V

ZDV YHU\ LPSUHVVLYH
6WXGHDQDOWH OHE UW WHIIBH\HD UDAVS W3HWHZUL WIK&H OHE U DOWNVRZK L FED VZH C

VXSSRWWHIBU HGFWMD VRORZEGPRUHQIRUPBOHE UDWMHRE@ K L FXX S IZGH\W
JLYMMXKXSULYLRIDINWWHORIQEBWHWHIXS&E&D URID UKD UCEHHUV RO E VADR
LQVSLWR@OUHVPQWLFHVVDRHIHYHIWUWY LS ZDVUHDWORHLEW &G HZHWW K -
HOQWHUWDDQHEBEHRUSKRWRPSLODWD REAR RV KOGID MW\HH D UW KKIL J K O RIKRAL F
ZHUH VRPH DUFKLYH SKRWRV WDNHQ LQ <HDU



6L[WK )RUP (DVWHU )XQGUDLVLQJ

7 K LOD VA6 VB HW HBLWL [WY R U B4 P E U D FMIKSAS L BLMW Y L
DQGX @ LWXOLYHGGUD IHWLHODR XSS RUW. GO D ¢
$LYGPEXDQEHWIXSLQRERWKHDU DQG&HDU
JHW W.IQYR OW K@D ¥ D \5 D FHNZ L WHKQ H UO D X J K BN
IULHQGO\ FRPSHWLWLRQ

<HDU SXSLNOINFH & K L RJZ L WDOKE O D {DIVAMH I+ X Q \
IROOREWG/ HWIHRIWUDGLWSRQAEIWDPHYQFO X!
WKHJJDQ®SRRLDFHQ G KHYHU HQW H \ DVEMDGL
7KHLH@2BVLO@HGWPLOFAKHHDQ ®VW U R/GID RH
FRPPXQDWAXSLHOQMRDHEE OO G H\EHUHIMNR RV K H
VWXGLHV ZKLOH VXSSRUWLQJ DQ LPSRUW
OHDQZKLOHDU WXUQHEWKHKHDIWQD IDVW ST
'RGJHEDRXUQDPWMIORZ FD W.ID P Z RTXN. FUNH 1 O H
DQGOMMIJRRG QD WX YW®KHP DW F KZHM HX RO
H[FLWHPHQW DQG SOHQW)\ RI PHPRUDEOH
$OBOURFHHGRPNKIBD\ZHUIBRQDWHGLGOD GG
$PEXODQRA QRIVK HLHF HYQL\WW RY KWF K R RA@ D \D
ZRQGHZDAW BL YEHD FWM RF K D UWW B & DDY L WIR@® E
RXUHJLRQ DMX&IXS LIS UR XGRR QW U MERKIRE
VXFK D MR\IXO HYHQW
$KXHZHGRQMPRAQYRARIRG IJDQLVQ@WDNBQU
7K L[WRUMRQFMIDNVBRZ X DV) G UD EDIEE R W
PHDQLQDIX& Q7KDQRXWRYHU\R®RGRQD\WBC
VXSSRUWHG



6HFRQG +DQG ODUNHW

‘H IQYLVWRXW R LIJRQSRQ3DUHQWB®MVHD
W D EIRMIR X W R R UG D X J K WRHAR Q DIVGAS U H
ORYHQWRKHMPHVERRNINFFHVVPORIRUF
7KHFRVMWWe SHWDEDB® KGHDGORQH JC
XS\WL\YULGD\QGOD\ 3 O H DY RIVWWHK D\ \
SURIROVG HE\ YHQ G RDWV K HW D E @ MVK H MUF
NHHS QFRXUWDHQ® UH S U HQSIXWILWY KR XL
SXSLONM ZDUPOLQYLWHSLOVWDIDQC
SDUHQW V WIRFRRLRMW R F K RIR@V KB W H U RR
JULGD\WK-XQHWREURZVBIQGEX\ 30HD
UHPHPE WK DWKLNYHQI. OBPH FDVKRQO
5HIUHYVKPHOQMOAERD Y D L OIREIXH F K ID\QH
DEPRQHIDLVHRBWDEQMDH) GHIUHVK RZHC
JRWRZDWGBKKADGULBBDULWIRXRU\RXL
VRQ GDXJKDIWHELQ\T X HV W IDRERVVK HW H C
SOHDVH VHH FRQWDFW OLVV *UDFH

SHF\FORIXU 8VHG 3HQV

KL OWHU K VQRVSH F LV WD W LR/ IKFH
H[DFWEHRISH QWL Q QBIGXQD OLaS .
VFKRRIOWVFOHBKDWKH. HGXFDWLRQ
VHFWRUN U LEW R WVJIQ L | LDAFDRXVERW
ZDVWHNWLPDOBWHRXJKO\  WRQQHYV
HDFWKIDODQRIWKHRBWHULQBPOXGLQJ
HPSWJOXMWLHANMROGHQWUKRW
UHF\FDBGOWLPBWESL@DQGRUWDOV
LQFLQHUDRFRPEDVK ILWYXZH D UH
RITHULSXISLKIRSSRUW X\RUWF\FOH
WKHLROGSHQV PHFKDQLFIHQFLOV
ZKLWHERIHIBDO QGPRUH QHY H WBW
3HW HRO DV V U B R 8 L\DK/R X XDKEHIBQH \ H
RXWRWKEBHVQDWHBF\FERJIBHWKDW
ZLEOD SHDULQ@ODVVURRRYBOQV
ZLWH@HVDNWR\PDQVWAVDWLRWRUH
IRU UHF\FOLQJ



$ +HDUWIHOW )DUHZHOO <HDU /HDYHUV ODVV DW 6W $XJXVWLQH
7KHHDUSXSIDOQBWEBRPPXQEWR WRJHWKRHHWD H EW BAHHD U/ H D Y FODW VDI L W W
DQGDLWK IZD\@VHR® UWKHQGRIDQALPSRUWBOQ®WERKXSXSLONYHKNHDVRIITHUI
SXSLOWI IDQ EGD P L OW KK CFW R H | ORIGMKRMH P R U LI H Q G IKQ BWR Z WS HU L H
W K U R X JW R BAUDHE\E H W HRWAR X F KPLROPIH A P B X U LMDKIH | H U WRKUN @ X S LROWVH U |
VIPERQLFWWSUHVHQKMHAXIU QHPHPHQW RKWB WS W XW KBS LIMRD Q®HVVROQ
WKHLU \HDUV DW WKH VFKRRO

'H HWH @X HDW | WE\W QRXW RVKPD Q\SDUH @QWRMR IGQHVIRWKNVBHFDOD®\WR X |
SUHVHDGEHOUPWREXSSRWRND O UHPKD Q L QB HOMH E U B W IREXB ORI R HW R
)DWKRBLQLFOHDGXQ MW KZRQGH FHHE URMDRRWLYRUGRIHQFRXUD J DR
EOHVVLQJ ZLOO VWD\ ZLWK RXU <HDU V DV WKH\ SUHSDUH WR WD
7RRXYHDU SXSLONKD@RX IRWKEOILIWRX YBHJRX MR XBRPP X Q LR RZ L WRKX L
SUD\HUV DQG YHU\ EHVW ZLVKHV IRU WKH IXWXUH












