WTII PIL\ Q
AXIPP XLI F

MR XIV

8(-$18%$5< 83'$7(6

JLQG XSGDWHV IURP WKH 7
6WHZDUGVKLS '"HSDUWPHQW

'LVFRYHU WKH GHWDLQV RI“WMPH BPOWJYyWKH ODWHVW 11U

KLVWRULFDO &RXUWK

RX@BINDQSIZPX[ $VVHPEO\}V 'HSD

UHQRYDWHG LQWR DQ HYHQWQKKXE VRRIQ WKH YLWDO ZR

FRPPXQLW\

XQGHUWDNLQJ XSFRPLQJ HYH

75%,/%/$=(56

RP KO RUMWDMKH IXO0 VWI
UWPHQWYUDQGEOD]HUV D
UN \WRHXDUH+HURHV /XQF

QWVKHEQG PRWUWKH F W[y
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)DPLO\ 'D\ *RRG )ULGD\ (DVWHU OR
ORQGD\ )HEUXDU\ JULGD\ $SULO OR(
UHRSHQLQJ 7XHVGD\ )HE UHRSHQLQJ 7XHVGD\ $SUL

J\TERWMSR 4VszMH I WIESERND

STTSVXYRMXMIW +EP s\

\
Q HVN«SP[ 7THUU&MWRUV WI[FLWHG WR [%'?g\F/'\f )| HW\F:(X V\[/)R CEAFT_LQQFg)z(\nyV,_*%F‘
WKH H[SDQVLRQ Rl RXU WHDP WR VX[SSRUM, XLEJW\IH_B%ILQSQ QO HVN«SP[ |YD

LQLWLDWLYHV ,Q UHVSRQVH WR XQFU 'ﬂ)[bvé%bﬁﬁﬁ%QS‘G%C?BHPHQW
FRPPLWPHQW WR FXOWXUDO VXSSRUW ZH ZLOO EH DGGLOQ

QHZ SRVLWLRQV DFURVV YDULRXV |GHIAIWMRHOWKY U 7KIMRPSUHKHQVL]Y H
H[SDQVLRQ QRW RQO\ GHPRQVWUDWH\RXWDGH G LW R D SHQVLR|Q
HQKDQFLQJ VHUYLFH WR WKH FRP?XQILW\X EXMK DIPYR KRROWSIHUVRQDO DQC
QHZ RSSRUWXQLWLHV IRU WDOHRMWHG LRBOYLGXDOV WR MRLQ
G\QDPLF ZRUNIRUFH -RE SRVWLQJV|DUH DYDLODEOH WR

VXSSRUW PXOWLSOH FRPPXQLWLHV ZLTWRIHWW KK QZMVRBREPEXLOG D EU|LJK
7HUULWRU\ ,QWHUHVWHG FDQGLGDWH\D D H ISRNVRXNIDIH G PERFW RQ RKU

H[SORUH DYDLODEOH UROHV DQG EH SDUWI H—IIE)XSJL@R&J)@HGRE XVY )
WRZDUGY FRQWLQXHG LQYROYHPHQW éLWK RXU FRP QLW\ )

J)LQG RXW ORUH RQ 3DJH

;l GER WYTTSVX [MXL NSF ETTPMGEXMS RRT THPWNGAKRIKS RVWNV VE &R

@ *UDQLWH $YH/ /N FQD WUXVW FD ,
32 %R] @ HPSOR\PHQW FQD WUSQVW FD

OHUULWW %& 9 »<%pGPLQLVWUDWLRQ#RED WUXVW FD
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2% LSWXW 8IGO JSV ERRYEP

PIEHIVWLMT QIIXMRKW

2Q 1RYHPEHU WKH &LW[Z 10DND SDPX]

$VVHPEO\ &1% ZHOFRPHG 7HFN 5HVRXWYFHV /LPLWHG

WR F W[y IRUPHUO\ WKH FRXUWKRXVH |LQ OHUULWW IRU WKH
DQQXDO &1% 7THFN /HDGHUVKLS PHHWLQ®J 7KLV \HDU}V
PHHWLQJ PDUNHG WKH ILUVW WLPH WKH HYHQW ZDV KHOG

DW F W[y HPSKDVL]LQJ WKH LPSRUWDQFH RI WKH VSDFH

DV D FHQWUDO KXE IRU FULWLFDO GLVEXVVLRQV WKDW LPSDFW
&1%$}V HLIKW SDUWLFLSDWLQJ EDQGYV

\ S

7KH JDWKHULQJ EURXJKW WRJIJHWKHU &1$}V %RDUG RI
'LUHFWRUV DQG VHQLRU PDQDJHPHQW DORQJVLGH 7HFN}V

OHDGHUVKLS WHDP LQFOXGLQJ &(2 -RQIMWKIRWWFIX IKH 2 |[ =|EV ¢

PHHWLQJ IRFXVHG RQ UHLQIRUFLQJ DFFRXQWDE W

ZLWKLQ WKH SDUWQHUVKLS DQG H[SCETRML& 25\2%/%0R(|Z|PSTQ|R

VWUHQJWKHQ FROODERUDWLRQ WR PD[LPL]H EHQHILWYV IRU

&1$}V SDUWQHUVKLS EDQGV %RWK SDUVWLE? HIYPRHAWVRoHISDRGLQJ RXU W

SURGXFWLYH FROYHUVDWLRQV DERXW V¥k L yWKH &1% OHPEHU

HQVXULQJ WKDW WKH SDUWQHUVKLS U%?ﬁiﬂﬁ P\JUW#K\{\J/ﬁéHIQ QKDQFLQJ WKI
%

WLRQV D ZHFL
UHVSHFW WUDQVSDUHQF\ DQG D PXWX?I—PHI& [?LB’WR/\'/_'L W

H DQG D ZHHN FR
WR WKH ZHOO EHLQJ RI WKH FRPPXQLWLH%\{Jé‘é%VV@%mHIyRPPLWPHQW LV WR

FDQGLGDWHV ZLWK LQYDOXDEOH W
7KH GLVFXVVLRQV UHIOHFWHG &1$}V IROG RR ARWUKEWIAY H IHHGEDFN WKU

VXVWDLQDEOH HFRQRPLF JURZWK ZKLOH PDLQWDLQLQJ

FXOWXUDO DQG WHUULWRULDO VWHEZEDWENVKESQWVKH OO KDYH WKHLIWD

SDUWQHUVKLS ZLWK 7HFN FRQWLQXHV L\WR/ HUMROWH ZELWK ZH DFFRPPRGEL

ERWK RUJDQL]DWLRQV ZRUNLQJ WRZNP&HGUDPHWLFHDRQGHUVWDQG WKH |

RXWFRPHV WKDW DOLJQ ZLWK WKH XQIDGHSWBEGN D@PE&G ZH DLP WR PHH\

SULRULWLHV RI &1%}V FRPPXQLWLHYV VSHFLILF DYDLODELOLW\ DQG QHH
GHVLJQHG WR DOLJQ ZLWK WKH GQ\

%\ KRVWLQJ WKH DQQXDO OHDGHUVKLS PHREHWI DWOREERI WKHP WR JDLC
&1$ XQGHUVFRUHV LWV FRPPLWPHOQW WR IRYYQLIIKRYHQW GHSDUWPHQWYV
VSDFHV WR FUHDWH RSSRUWXQLWLHV IRU GLDORJXH DQG

FROODERUDWLRQ WKDW SULRULWL]H "KEKHLQBWBEBWA-YHpUHSUHVHQWYV D

SURVSHULW)\ RI LWV FRPPXQLWLHYV IRU SHUVRQDO DQG SURIHVVLRQDO
. N DJH RU H[SHULHQFH $W WKH FFR

SURJUDP SDUWLFLSDQWY ZLOO EH
RI' &RPSOHWLRQ DQG DQ (PSOR\P
/[HWWHU ZKLFK VLJQLI\ WKHLU DFKI
SURJUDP SDUWLFLSDQWYV LQ WKH
FRPSHQVDWHG IRU WKHLU WLPH

BWRU\ &RQWLQXHG RQ WR 1H[W
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7KH IROORZLQJ GHSDUWPHQWYV ZLOO EH DYDLODEOH IRU

H[SHULHQFH XS WR SHU WHUP

e $GPLQLVWUDWLRQ

. ﬁRﬂEéQLFDWLRQV 6RFLDO OHGLD DQG *UDSKLF

e (PSOR\PHQW DQG 7UDLQLQJ -RE 5HDGLQHVYV

e (QJDJHPHQW &RPPXQLW\ &RQQHFWLRQ

e )LQDQFH

e 3HRSOH DQG 7DOHQW +XPDQ 5HVRXUFHYV

e Q HYNHSP[F Q /DQJXDJH

e Q HVYN«SP[ *XDUGLDQV /DQG *XDUGLDQV

e Q HVYN«SP|[ 3URJUDPV &XOWXUDO %DVHG 3URJUDPYV
DQG (YHQWYV

e 7HUULWRULDO 6WHZDUGVKLS /DQG 6RYHUHLJQW\

'H LQYLWH \RX WR IROORZ WKH OLQN WR DSSO\

KWWSV IRUPV RIILFH FRP U M\Z%.K 9D5

JNTERWMSR 4VSZMHIW .SF
STTSVXYRMXMIW +EPSVI

‘H DUH SOHDVHG WR DQQRXQFH WKDW ZH KDYH PRUH

RSSRUWXQMWRHWRLQ WKH ®@HDRE DW,
10DND SDPX[ $VVHPEO\

3OHDVH YLVLW RXU ZHEVLWH WR YLHZ
SRVWLQJY DYDLODEOH

$VKFURIW &RPPXQLW\ (QJDJHPHQW &RRU
%RVWRQ %DU &RPPXQLW\ (QJDJHPHQW &
SUEDQ &RPPXQLW)\ (QJDJHPHQW &RRUGL
&DUHWDNHU PXOWLSOH SRVLWLRQV DY
&HUWLILHG 3URIHVVLRQDO $FFRXQWDQV
&RRN PXOWLSOH SRVLWLRQV DYDLODEC
*UDQW 6SHFLDOLVW

+9& (PSOR\PHQW &RRUGLQDWRU
HVNHSPEFRRUGLQDWRU

HVN«SP[ *XDUGLDQV 6XSHUYLVRU
HVN«SP[ /DQG *XDUGLDQ

HVN«SP[ /RILVWLFV &RRUGLQDWRU
HVNHSPEFRRUGLQDWRU

QOO0 0

,QWHUHVWHG DSSOLFDQWYVY DUH HQEFRX
WKHLU FRYHU OHWWHU DQG UHVXPH WR
&LW[Z 10DND SDPX[ $VVHPEO\

/KH IROORZLQJ MRE

GLOQDWRU
RRUGLQDWRU

O™0

DLODEOH
0(55,77

H

% &

/[HVVRQV LQ $VKFURIW $YDLODE
JDJHG WR VXEPLW

7R ERRN \RXU OHVVRQ
&1%$ (PSOR\PHQW

7UD

(PDLO +5#FQD WUXVW FD
HUVR *UDQLWH YH H LWW
'Q SHUVRQ ubQ $YH OHUU DGPLQLVWUDWLRQ#FQ
‘H RIITHU FRPSHWLWLYH ZDJHV EHQHILWYV SHQVLRQ
LQWHUQDO WUDLQLQJ DQG SURIHVVLR QBO—6+HY+HERSPHOW

0 ©

¢]
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+9%6('%27 &6'2+ '2 8,)7KH HYHQW |IHDWXUHG D KHDUW

. WUDGLWLRQDO DQG FRPPXQDO DF\
2)’ Q£b\IXR 1332 PHPEHUV WRJHWKHU XQGHU WKH PR
4 )

4 N
\_ J
\_ J yLJ -RQDK 'DQLHOV ZDWFKHV WKH IL

)LJ JUDQN 6WHUOLQJ $ULHO 9RJIJKW &U\VWDO GZB%FP@R@‘(F‘]'PQM‘RO\Q'PGRD KRWGRJ URDVW

SRVH LQ IURQW RI WKH PEW[HWQ ORRQ
Q H¥P[ *XDUGLDQV ZHUH JUDWHIX0 WR RV WIGHhY Ay 2KLOH HOGHUV L

PEW[HWQ PRRQ JDWKHULQJ DW WKH Qu¥B8VSkUFKkDVHG
SURSHUW\ DW 6XUUH\ /DNH 7KH VHUHQH VHWWLQJ RI VDLG

6XUUH\ /DNH ZDV WUDQVIRUPHG LQWR DEKWEZRNV TANUM M Qvt BRPPXQLFDWLRQ
DV FRPPXQLW\ PHPEHUV JDWKHUHG WRDWMYOMW®WDMWHIRWKE&1$ 7DQ\D 3RUWHU
PEW[HWQ PRRQ QHZ \HDU €7KH JDWKHHWORBUDWLRQ €*RRG IRRG JRRG S
EOHQG RI ZDUPWK DQG ODXJKWHU GHVSLWH WKH FKLOO\

VXUURXQGLQJV « SULHO O9RJKW *XDUGEOQRMyQDBIVHIG\ /RRNLQJI IRUZDUG

VWDWHG (— ~N HYHQW « 6WDWHG OHJKBB[ $&D DG L 0X
7KH HYHBWR XJKW &RRUGLQDWRU
WRJIHWKHU > X OW L SOH
IDPLOLHV UHLQIRUFLQJ 7KH 8V[HWQ ZDV QRW MXVW DERXW 2
WKH LPSRUWBDQFH RI \HDU EXW DOVR FUHDWLQJ FRPPXQL
SDVVLQJ SRZQ PHPRULHY
NQRZOHGJH DQG
SUDFWLFHV WR IXWXUH
JHQHUDWLRQV\L J J’ )
YLJ 'VDEHOOH 3RUWHU DQG &KH\DQQH
6KDFNHOO\ SRVH IRU D SLFWKUH
Q H¥P| *XDUGLDQV
4 Y WRRN FDUH RI WKH IJuH sLw
FKRSSLQJ ZRRG DQG
VWRNLQJ WKH ILUH NHHSLQJ
DWWHQGHHV  ZDUP |WKH
HQWLUH QLJKW 7KHQ |5SDFKHO
5LOH\ &1%$ 6U 7HFKQLFDO
&RRUGLQDWRU 2SHUPWLRQV
/JHDG SURYLGHG DQ X$GDWH
\_ ) DERXW WKH :LOGOLIH |[+HDOWK
YLJ 7KH ILUH UDJBWWROG \ \ J

&RQWLQXHG RQ 1H[W &ROX¥PLy
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H[FHOV LQ KLJK OHYHO FROOTCL

LE%I\.%V%VE}XQFRQVWUXFWLYH FR

OLIW KHU WHDP 1LF

YWRRYEP 7IVZMGI %[EV
6IGSKRMAIW )\GITXMSR

&LW[Z 10DND EDPX] \ LQQRYDWLYH VROXWLRQV IRU SURJL
$VVHPEO\ DQG| . HQ FKHULVKLQJ WM @ HWBLWRU\ +HU
7 HP LPLWhHG FUHDWH D VWURQJ DQG VXFFHVVIXC
3DUWQHUVKLS FDPH IRU KHU FKLOGUHQ EXW IRU IXWXU
WRIHWKHU I1rU lwkn obvw 7KDQN \RX 1LFROH IRU \RXU VHYHG
VWDII ZHOOQHVY HYHOW RI DQG FRPPLWPHQW WR RXU FRPPXQL!
WKH $QQXDO )

6HUYLFH $zpuGv

RUJDQL]HG E\ \_ZKH )

3HRSOH DQG 7DOMQW %HDXWLIXO '"HFRU 3URYJGHG
'"HSDUWPHQW DUH ZKHUH ZH KRQRXU VW|DII
WKHLU LQYDOXDEOH FRQWULEXWLRQV
VXFFHVVHY :H DUH SURXG WR UHFRJQLJ|H 1LFROH -RKQQ\

IRU KHU \HDUV Rl GHGLFDWHG VHUYLF DV ZHOO DV 9LUJLQLD )
$VSLQDOO DQG .HDWRQ $00DQ IRU WRKHALCU JJ\HIZYVYXDBI6HUYLFH $ZDUG SWWHQ
FRPPLWPHQW 7TKHLU FRQWULEXWLRQV WMM\QHE’SWGLM/ R

PHPEHUV IRU
R RXU RUJDQL]DWLRQ V

PLVVLRQ DQG YDOXHYV DUH WKULOOHG WR

1LFROH -RKQ@\DUV RI 6HOYLFH ) $VSLQDOO IRU ~KHU W

: GHGLFDWHG VHUYLFH

‘H DUH SURXG WR UHFRJQLIH 1UFROH {ODNDJSDPX[ $VVHPEO\

-RKQQ\ DV D GHGLHDWHG DIQG PHPEHU RI WKH &ROG

LQVSLUDWLRQDO OHDGHU 6HUYLRJ DV %MD DQG «SPHVKRPI

([HFXWLYH 'LUHFWRU bW WKH &LmuzgipL%}DQggiﬁsLWﬁ§§

10DND}SDPX[ $VVHPEO\ DQG WKH SUSE%LFHVLV\NUXO\L

$FWLQJ *HQHUDO 0DQDJHU RI .JHQ 7}HP

/LPLW G UW QH UMKIRD KDV , Q 9LUJLQLD ZDV

UHDFKHG D UHPDUNDEOH PLOHAVWROQH RN% M SR AYBIWRPY O0DQDJHU  Zi
ZRUNHG  WEUHOHVVOL WR ODXQFK

RXU RUJDQL]DWLRQV
QL] Q GHSDUW

JURP OHUULWW VKH LV WKH SURXG ZLH16M$%¢1ﬁH RERWK FKDOOHOQJHYV
ILYH FKLOGUHQ DOO RI ZKRP DUH SDUW RRAPVONRIQR UMM F 7 i@ © PErOLLO
1IDWLRQ 1LFROH KDV GHYRWHG KHUVthﬁQMMh%QQM@%MHWﬁUmmeUDGLWL

&/ 6 +HU OHDGHUVKLS KI
J

KHU ZRUN
ERWK WKH

VNLOOIXOO\
RYHUVHHLQJ WKH DFTXLVLWLRQ DQG U

VWXQQLQJ

GHPRQVWUDWLQJ DQ LPSUHVVLYH OHYH
DOG UHVLOLHQFH DQG WKH SXUFKDVH R

\.
yLJ

J
1LFROH

FRQVLVWHQWO\ DGYDQFLQJ
&1%$ DQG .7/3 2YHU WKH SD

QDYLJIJDWHG SRVLWLRQ
F W[y

EXLOGLQJ DQG

+HU XQZDYHULQJ GHGLFDWL
OHDGHUVKLS LQVSLUH WKRYV
KHU 1LFROH}V DSSURDFK
FRPPXQLW\ GHYHORSPHQW

HQJDJHPHQW EULQJV DE

MK R-E-MH]
VW \HDU

FKDQJHYV

HQRYDWLR

NKH  UHV

O RI FRPP

| &DQWH]

RQ DQG

H DURXQG
W R

DQG

R X W

AWRENY BRYHUHLIQW)

VEHGLFDWLRQ WR  VXVW
OO VLEOH KDUYHVW
QIR WV KWKHVH YLWDO

RYWHVHUYHG IRU IXWXUH
LIVHP\HR @\ KHU SURII
D DFKQHYHPHQWY 9LUJLQL
PRWKHU KMRWZR Q«S8RN

GDXJKWHUWGKHU VSRXVH
VRQ DUH O0«WLV 7RJH)
HPERGD YLEUD@MDWXU
ORYLQJ IDPHBSFRQQHFW

T

WUDQVIRUPDWLYH FKDQJH ZL
HLIKW &1%$ FRPPXQLWLHYV
UHODWHG RUJDQL]DWLRQV

&RQWLQXHG RQ 1H[W &ROXPQ
/IDXJKLQJ

QXUWXULQ
DQRWKHU
6 WR

O -0

WRVKHVRWKRXWGRRWKUR?

ALK O— WK
)PIQ GOLUJLRLD 3RYWRHULBJSORULD®RG

J WKHLU UHODWLRQVKLSYV

U\ &RQWLQXHG RQ WR 1HJ
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7KDQN \RX 9LUJLQLD IRU \RXU XQZDYHOTOJ CHGLFDWLRO “\
DQG WKH SRVLWLYH LPSDFW \RX KDYH PDGH LQ WKH

FRPPXQLW\ RYHU WKH SDVW WKUHH \HDJUV <RXU LQVSLULQJ
FRPPLWPHQW WR FXOWXUDO SUDFWL[FHVY DQG YDOXHV

FRQWLQXHV WR XSOLIW WKRVH DURXQG pRX

.HDWRQ $OOBIQUV RI 6HYYLFH )
‘H SURXGO\ UHFRJQL]H JHDWRQ IRJU KLV
WKUHH \HDUV Rl GHGLFDPWHG VHUYYLFH|DW
.}JHQ 7}HP /LPLWHG 3DUWQHUVKLS [$V WHH
(QYLURQPHQWDO 6HUYLFHYV 0DQDJHU KH
KDV SURYHQ WR EH DQ LQYDOKDEOH
UHVRXUFH IRU ERWK WKH FRPSDQ\ DQG\_ J
WKH Q HVN«SP[ 7THUULWR U\ yLJ JRRG *DORUH $Q DWWHQGHH LV VHHQ |
,Q .DPORRSV %& .HDWR KLV

%DFKHORU RI 1DWXUDO B5HVRXUFH 6FLHQFH IURP
7KRPSVRQ 5LYHUV 8QLYHUVLW\ LQ H EHJDQ KLV
FDUHHU DW WKH &LW[Z 10DND}SDPX[ $VVHPEO\ DV D
7HFKQLFDO &RRUGLQDWRU ZKHUH HH DGGUHVVHG
FRPPXQLW\ FRQFHUQV LQ WHFKQLFDOl UHSRUWV DQG
PDQDJHPHQW SODQV (DJHU WR JURZ LP KLV ILHOG KH
SXUVXHG KLV %LRORJLVW LQ 7UDLQLQJ dHVLJQDWLRQ

0 'HDWRQ MRLQHG WKH .}JHOQ
7}HP WHDP SURJUHVVLQJ IURP
6HQLRU (QYLURQPHQWDO 7HFKQLFLDQ
WR S3URMHFW /IHD G DQG QRZ
(QYLURQPHQWDO 6HUYLFHV PDQDJHU
+LV UROH HQFRPSDVVHYV WKH
PDQDJHPHQW RI &XOWXUDO ™ EW BT R SVs o0 aos6q ARUNSAIW DOG oL
DQG (QYLURQPHQWDO 6WDII' ZKLOH  ‘siskw SRVA IRU b vODSVKRW
RYHUVHHLQJ YLWDO SURJUDPV

IRFXVHG RQ DTXDWLF DQG ZLOGOLIH

UHVRXUFHYV JURXQGZ-\(VVHU ~\
L JPROLWRULQJ DQG UHFOOPDWLRQ

)Ld -HDWRQURWH$D U FK

.HDWRQ}V OHDGHUVKLS DQG FRPPIJWPHQW WR
HQYLURQPHQWDO VWHZDUGVKLS KDYH |LQVSLUHG WKRVH
DURXQG KLP +H DFWLYHO\ VHHNV QHZ RSSRUWXQLWLHV IRU
.}JHQ 7}HP GHGLFDWHG WR SURWHFWLQJ WKH HQYLURQPHQW
DQG IRVWHULQJ HFRQRPLF JURZWK IRU RXU 3DUWLFLSDWLQJ
%DQGY 30HDVH MRLQ XV LQ FHOHEYDWLQJ .HDWRQ}V
VLIQLILFDQW FRQWULEXWLRQV WR RXU HRPPXQLW\

7KDQN \RX IRU \RXU RQJRLQJ VXSSRUW| DQG ZH ORRN
IRUZDUG WR D VXFFHVWXPH\HBU\BDKHDG \ y
DK PHOWK KZHH w LW}V JRLQJ WR EH JRr\)’.‘T_J S OXVLELDO LO %HROC %UDVV 1RQ 3U

KDUPRQ\ RQ WKH 7TURPERQH

0-0
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4 ) DQG KDG WKH RSSRUWXQLW\ WF
GLVFXVVLRQV UHJDUGLQJ ORFDO UH

(DFK VHVVLRQ IHDWXUHG VHYHUDO V
7HFN H[SHUWV DQG SURIHVVLRQDOV
WR GLVFXVV WKH LQGLYLGXDO DVS
LQFOXGHG FULWLFDO LVVXHV VXFK
RQ ZDWHU DV D UHVRXUFH $V HPS
3KLOOLSYV (QJDJHPHQW 6SHFLDOL
LPSRUWDQW WR RXU &RPPXQLWLHYV
EHLQJ DGGUHVVHG LV YLWDO + 7KHV
\_ ) IRU WDUJHWHG HQJDJHPHQW RQ WR

yLJ 6KEDDFK $PDQGD -RH VHHQ VPLOLQJ LQ IURQW KRH WXW YWH QHHIMEWLRQV
$VKFURIW

" 3TIR ,SYWIW % OSS@();\RQG HISHUW GLVEXVVLRQV WKF
&EGO SR *YR ERH (MW &GSLIVEMIWMoe Futbwh b 2HOFT
Q H¥SIP[ 7THUULWRUKHW&LW[Z 1O0ODND SDSP\M[NHQGHHV HOMR\HG IXQ DFWLYL
$VVHPEO\ &1% KDG D EXV\ 2FWREHU S%XBIW'L\Q/JIXWO\XKLUWV SDLOQWLQJ

KROGLQJ DOO HLJKW RI LWV 25HQ +RXVHEHMDOGDOWQHUFHKRWRWRRWKY DQG HYF
+LJKODQG 9DOOH\ &RSSHU OLQH +9& I|IR® %IDVFW R %OUH

SDUWLFLSDWLQJ EDQGYV
$IWHU HQJDJLQJ Ld DFWLYLWLHYV
7KHVH HYHQWV ZHUH LQVWUXPHQWDO LOpYX¥ARRYblb@y PRGAKDUHG D
GLVFXVVLQJ WKH WKH ILQGLQJV RI WKHREPRWp®Y VEVYBHOW )ROORZLOJ
UHSRUW IRFXVLQJ RQ WKH SDVW FXUYRQW BESRWHKWLIDARUPDO
IXWXUH LPSDFWV Rl WKH +9& OLQH /LIH WHAVGRBWURMWI FWhipo  zKHU
0/( 7KH &1$ DQG +9&}V MRLQW HIIRUWV, SHRYLGHGHY YOWBRALYHY RxwoloFr
IRUXP IRU FRPPXQLW\ PHPEHUV WR HQJRHHRQUFWRWLRPQos| Doc IxUwKHU
FRQFHUQV VXUURXQGLQJ UHVRXUFH GisXHEQRSPH MMy WRodHHY RO WHH
Q H¥P[ 7THUULWRU\ IXWXUH RI  WKH {/( 7KH

€2XU 7THUULWRULDO 6WHZDUGVKLS 'HSISUWVHQWDWD-‘R%HQFh/jDGGUHVVH

KDUG DW ZRUN ILQDOLSPP ,WEBFW HWINQLILFDQW DVSHFWV RI WKH 0f(
$VVHVVPHQW 5HSRUW RYHU WKH ODVW SR MHEWMVKNQ Y2ORQ PQWDO LPSPBFW
WKH UHSRUW ZDV ILQDOL]HG D SXEOLF WRU\X/IKF&QQWF\RQ&RRJH—FQ%UMﬁwggL%\I?s’Q;
ZDV VKDUHG ZLWK WKH (QYLURQPH QDY R $RAVHII/W BRGRMH W R” Q %DUIV %
2IILFH DQG SXEOLVKHG RQOLQH « (ULFNLWERWR |V KEDDAHLQHVSURMHPRWRHG
DQG 5HJXODWRU\ (QJDJHPHQW 0DQDJHUORRN OLNH LQ WKH IXWXUH 7KLV
7KH SXUSRVH Rl WHAVHI RSO ) KHOSHG DWWHQGHHV XQGHUVWDQG

Rl WKH SURSRVHG GHYHORSPHQWYV
KRXVHV ZDV WR SUHVHQW WKH

FRQFOXGHG ZLWK D 4 $ VHVVLRQ D¢
FRPSUHKHQVLYH ILRGLQJV RI ,

PHPEHUV WR WR DVN VSHFLILF TXHV
VDLG UHSRUW DQG|HGXFDWH RQ

FRQFHUQV (QFRXUDJLQJ DWWHQ
WKH 0/( WR WKH BRHPEHUV FODULILFDWLRQV RQ WKH SURMHFW
ZLWKLQ WKH WHUULWRU\ %\

GLUHFWO\ DGGUHYVLQJ DOQ\
FRQFHUQV VXUURXRGLQJ WKH
+9& SURMHFW LW ZpV VRXJKW WR
HQVXUH FRPPXQLW\|PHPEHUYV
ZHUH LQIRUPHG L )

7KHVH HLJKW HYHQWYVY HPSKDVL]HG
LOQWHJUDWLQSP[Q HIVDIXHY DQG WU
NQRZOHGJH LQWR FRQYHUVDWLRQ
GHYHORSPHQW DQG WKH FXOWXUD
IXWXUH RI WKH 0/(

ODMRU OHIW SUHSDUHV

&RQWLQXHG WR QHIW F%@%E \ SDLQW
o®0
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JNTPSVMRK 3TTSVXYRME2MIWRRSYRGIW WY
-RWMKLXW XS XLI '"0%"4BMRPRMGEMTEXMRK &l
1MRIVEP 6IWSYVGI !
SR XLIMV 8IVVMXSYV

Q HUSIP[ 7THUULWRMKH W&LW[Z 1ODND
$VVHPEO\ &18%$ UHSUHVHQWLQJ ¢
%DQGV LV SOHDVHG WR DQQRXQFF
7HUULWRULDO 6WHZDUGVKLS 'HSDU
PDUNLQJ D VLJQLILFDQW VKLIW LQ
DFWLYLWLHV DUH UHYLHZHG ZLWKL
DQG VWUHQJIJWKHQLQJ Q HVN«SP[ MX

yLJ &/$& SHSUHVHQWDWLYH 3UHVHQWLQJ RQ WKH +9& OLQH /LIH

(IWHQVLRQ 7KH SUHYLRXV PDQGDWH HVWDEOL
Q H¥SIP[ 7HUULWPRWWHQGLQJ WKH &KULVYVRMH DGUULWRULDO 6WHZDUGVKLS '
/IDERXU $VVRFLDWLRQ RI &DQDGD &/IIBPEWDEQRWHKHG LQ DV LQ KRXVH

SURYLGHG YDOXDEOH LQVLJKWV LQWR WWR RUNDORIDWLWRH QLIKW 3DUWL
WKH RSSRUWXQLWLHV LW RIIHUV IRU LQGRSOAKROWLORRMWKQH WIRIKODQG 9D
IRUJH D FDUHHU LQ WKH FRQVWUXFWLR Q@ D/UAFWRSDWLR & YEIQWHPHQW « 6LQ
KLIKOLJKWHG KRZ &/$& IXQFWLRQV DV RRH RIDWKEHWKOREHG D VWURQJ W
XQLRQV DVVRFLDWHG ZLWK FRQWUDFWRRWHELULRIQIRYN«SP[ NQRZOHG.
XSFRPLQJ OLQH /LIH ([WHQVLRQ 0/( ZRUN,H¥SHFLRPOYHODWHG WR PLOLQJ
XSRQ LW}V DSSURYDO *LYHQ LWV UROH DV DQ DJUHHPHQW

KROGHU ZLWK &1$ &/$& DOVR HPSKPNLIHE WLKV|\1|VUHQHZHG PDOGDWH W

FRPPLWPHQW WR HPSOR\PHQW DQG GX%ng(a\)' V}VKH 3DUWLFLSDWLQJ

RSSRUWXQLWLHV IRU LWV PHPEHUV

Q LQIRUPHG GHFLVLRQV UHODWLQJ W
8QGHUVWDQGLQJ &/$& DFWLYLWLHV LQ Q HVN«SP[ WHU
2QH RI WKH ILUVW SRLQWYV PDGH GXULQJ WKZWUHVFARWPWARDWLQI DQG
ZDV WKDW WKH WHUP €&KULVWLDQ* LQ RpESHMWYDRR CBHM/ N«SP[ ULJIKWYV
QRW LPSO\ WKDW RQH PXVW DGKHUH WRA&KYWLMMAP QLW K WR |v wWRrR Vvwu
MRLQ 7KH RUJDQL]DWLRQ SURPRWHV YD @WGUMQ"&"QSZE\?/KLQ Q HVN«SP[ \
FRRSHUDWLRQ DQG PXWXDO UHVSHFW _ UREHVY WR WEKH

LQFOXVLYH HQYLURQPHQW WKDW DOORZP éEQQ %éc?éB@MQIWWSULRULWLHV

YDULRXV EDFNJURXQGV WR WKULYH LQ WK

6XSSRUW DQG 7UDLQLQJ 2SSRUWXQLWLHYKLYVY ZLOO HQVXW P Q\KBWRWPOH DUH
$ KLIKOLJKW RI WKH QLJKW ZDV WKH W& &WALRR®\S URPRWH VXVWDLQDEOH
'HQLVH B6FKDFNOH\ D &1%$ PHPEHU IURPWKRRDHOFKEHLQJI RI LQGLYLGXDOV D
%DQG 'HQLVH LV DOVR D -RXUQH\ SHUVRQ DQG

(OHFWULFLDLQ ZKR ZRUNV IRU +9& 6Kgr-|'<[i/'-KLbu@H<dJ Q/P(\U-QH :DONHP  &KLHI

MRXUQH\ LQ WKH PLQLQJ LQGXVWU\ 6kRREAER Fd\ﬁ’ vhY Siwkio W
FKDOOHQJHV VKH IDFHG DQG WKH WUDL 9# E UROH LQ LQV

VKH KDG WR VHFXUH KHUVHOI SULRU W‘RDM&HQL@/‘?( R%QkEQW WKH PLQLQJ
+HU PHVVDJH ZDV FOHDU IRU WKRVH \WI?(QV\/LQIXULIQIQPBXQLWLHV KDYH D PF
FDUHHU FKDQJH RU HQWHULQJ WKH ZRPpNGRUGH XGHYHFEW®HU PLQHUDO UHV
IURP KLJK VFKRRO VHHNLQJ VXSSRUW IURP &/$& FRXOG

EH D JDPH FKDQJLQJ GHFLVLRQ 6HH WKH IXO0 %ORJ 3RVW RQ R

5HDG WKH )XO0 %ORJ 3RVW RQ RéLJ¥6-|EVLWH
I
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8IVVMXSVMEP 7XI[EVHWTMT )
1EREKIV 9THEXI

@ w NV *RRG GD\

, KRSH \RX DOO IRXQG VRPH WLPH WR UHVW RYHU WKH
KROLGD\V DQG ZHUH DEOH WR UHFKDUJH|\RXU EDWWHULHYV
IRU WKH \HDU WR FRPH

/IRRNLQJ EDFN RYHU WKH IHZ PRQWKYV WKH 7HUULWRULDO
6WHZDUGVKLS 'HSDUWPHQW KDV DFKLHYHGLJ PDSQLHO 9RIKW HFRUDWHVWKH ‘LQ

DFFRPSOLVKPHQWY WKDW , DP YHU\ SURXG D_SD
° , Q \SISGELWLR% % FRYHULQJ WKH

RI SDWUROWSRY HMXNUGLDQV KDYH SDU
Q H¥P[ *XDUGLDQV ZHUH LQYLWHG WR DWMWHONUDIQHLQJIV WKLV IDOO WR
9,6,216 J)RUXP LQ +DUULVRQ +RW 6SULQJQ HEWWH@BGLDQV %UHW &U\VWD
WKH J)UDVHU 6DOPRQ ODQDJHPHQW &RXQMIOH)E0ERFDH )LUH6PDUW 5HSUHVH
KDG PHDQLQJIXO GLVFXVVLRQV DURXQGEUDQWBRDWIPR GLG WKH &KDLQ)\
,QGLJHQRXV NQRZOHGJH ZLWK ZHVWHUXDWUGHDFH MORVR DWWHQGHG WKH!
JXLGH UHFRYHU\ LQ RXU )UDVHU 6D@KPQJIJHZRQGH,QYDVLYH 6SHFLHV &R
KRQRULQJ RXU FXOWXUDO DQG HFRORJIDW® QGHEX R QMGD}V ,QYDVLYH :L
VWULYH IRU VXVWDLQDEOH PDQDJHPHQWUSUOFW%HDU $EDQRDIJHPHQW 30DG
LQ DWWHQGDQFH ZHUH OHPEHU 1DWLROVYHFURY ®WWHS5LVN DQG 30DQW |
JUDVHU 5LYHU DQG 'HSDUWPHQW RI )IRRHWMHY DQG
2FHDQV 7KH PRVW [(XQ RI
DOO zZDV WKDW ZH
ZHUH DEOHH WR
FRQQHFW | zLWK
FRPPXQLWIUHV E\
SDUWLFLSOWLQJ LQ
ERWK WKH|/\WWRQ
DQG OHYULWW
+ROLGD\
?I:)UZDRGQH\JXSI(;:IT}I?} &1%$ WHDP DW WK|)-| I\W

XS DQG S®@®FH ULEERQV

\

{ )

X
\. J [
yLJ 9,6,216 )RUXP 'UDZLQJ IURP 'LVFXVVLRQ *URXSV

‘H KDYH DOVR UHFHQWO\ NLFNy VWDUWHG RXU WP
6WHzZDUGV} 3URJUDP ZKHUH LQWHUHVWHG FRPPXQLW\
PHPEHUV FDQ MRLQ WKH *XDUGLDQV DQG &RPPXQLW\
(QJIDJHPHQW &RRUGLQDWRUV RQ GD\ WULSV WKURXJKRXW
WKH 7THUULWRU\ 7KLV LQ ; LYH LQWHQGV

WR VXSSRUW PHPEHUVY = —WLQJ
WR WPDQG SURYLGHYV =RIU
WHDFKLQJV DQG I : . J
VKDULQJ 7R MRLQ WKH b V RQ )LJ &1%$ WHDP DW WKH OHUULWW

WKHVH RXWLQJV VL v \
1 6WRU\ &RQWLQXHG RQ WR 1HJ\
VFDQQLQJ WKH 45 FRGH[E= Q Q Q [

O
o
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&LW[Z 1ODND}SDPX[ $VVHPEO\

SXUFKDVHG WKH UHVRUW SURSH

6XUUH\ 6XVVH[ /DNH 5G SUHYLR
:LOGOLQJV 5HVRUW

7KLV DFUH SURSHUW\ ZKLFK F
QLQH UXVWLF UHQWDO FDELQV DQ
IXUWKHU GHYHORSHG E\ WKH VXF
GHVLJQ DV DQ HQULFKLQJ HV
FRPPXQLW\ FRQQHFWLRQ W R X
UHFUHDWLRQ HYHQW UHQWDO
FXOWXUDO JDWKHULQJV

&1%$ LV VHHNLQJ D FDSDEOH 3UR
DQG 30DQQLQJ &RQVXOWDQW HL
EDVHG WR GHYHORS GHVLJQ PD
EXVLQHVV SODQQLQJ DQG FRQV
SURSRVHG SURSHUW\ HQKDQFHP
VXFFHVVIXO DSSOLFDQW ZLOO SU
EXGJHWHG SODQ WR LPSURYH
H[LVWLQJ SURSHUW\ WR EHWWH
SXUSRVHV ZKLOH KRQRULQJ WKH
WKH Q HVN«SP]

%XGIHW
$SSOLFDQWY DUH ZHOFRPH WR VXE
LQFOXGHYVY D VXSSRUWLQJ SURSRYV

SHTXLUHPHQWYV

e &RPSDQ\ SURILOH RU UHVXPH
7THDP FRPSRVLWLRQ DQG TXDOLI
SBUHOLPLQDU\ FRQFHSW GHVLJQYV
'"HWDLOHG SUHOLPLQDU\ EXGJHW
SHIHUHQFHV IURP VLPLODU SUR

e 3BRUWIROLR RI UHFHQW ZRUN

7LPHOLQH
e 5)3 56HOHDVH 'DWH -DQXDU\ WK
e 3URSRVDO 6XEPLVVLRQ 'HDGOLQ

JRU PRUH LQIRUPDWLRQ FRQWDF
2SHUDWLRQV 0DQDDHU ®WROQ#FQD

O

‘2% ,YRX 'EC
&EVMRKW *EQMPMIW
l/'__ - )

\. J
)LJ &RPPXQLW\ PHPEHUV ZDWFK D SLW FRF

7KH &LW[Z 10ODND SDPX[ $VVHPEO\

W WKH QHZO\ DFTXLUHG 6XUUH\ /I
PODUNHG D VLIQLILFDQW FXOWXUDO
WKH GHHS URRWHG WUDGLWLRQV R
FRQQHFWLRQ WR QMKMPGWP7KLV HYHC
WRIHWKHU PXOWLSOH IDPLOLHV
LPSRUWDQFIH RI SDVVLQJ GRZQ

SUDFWLFHEYV WR IXWXUH JHQHUDWLR

$V SDUWLFLSDQWY JDWKHUHG DW \
BURSHUW\ H[FLWHPHQW EX]]HG LQ
XS FDPS VKDULQJ VWRULHV DQG
ZHHNHQG VWHHSHG LQ FXOWXUH DQ
DFTXLUHG OCRFDWLRQ VXUURXQGHG
WKDW KDV ¥YXVWDLOAG | RKHV R RKWND
\HDUV SURYLGHG DQ LGHDO EDFNG!
OLUJLTLD $V3SLQDOO WKH Q HVN«SH
RO WKM VLIJQLILFDQFH RI WKH HYF
DERXW KXQWLGJ LW V DERXW UHF
DQG IRVWHULQJ D VHQVH RI FRPP
IDNH 5HVRUW 3URSHUW\ RIIHUV D \
FRQQHFW GHHSO\ Ty WIQ GRYOHDPQ |U
H{SHULHQFHG KXQWHUV LQ D VHW
KRPH e

(DUO\ LQ WKH PRUQLQJ JURXSV
YHQWXUHG LQWR WKH ZLOGHUC
H[SHULHQFHG KXQWHUV ZKR VK
Q HVN«SP[ KXQWLQJ SURWRFROV D
WHDFKLQJV HPSKDVL]HG UHVSHFW
DQLPDOV HQVXULQJ WKDW KXQWH
UROHV ZLWKLQ WKH HFRV\VWHP

,Q DGGLWLRQ WR KXQWLQJ WKH FD
ZRUNVKRSV OHG E\ .QRZOHGJH .H
VWDII 3DUWLFLSDQWY HQJDJHG L
DERXW HQYLURQPHQWDO VWHZDUG
KXQWLQJ WHFKQLTXHV

§0 6WRU\ &RQWLQXHG RQ WR 1HIJ\
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2QH KLJKOLJKW ZDV D KLGH VFUDSLQJ ZR{UNVKRS ZKHUH )
/HQ DQG 6KDURQ $QWRLQH VKDUHG WKHLU H[SHUWLVH

WHDFKLQJ YDOXDEOH VNLOOV WKDW| VWUHQJWKHQHG
FRPPXQLW\ ERQGV 3LW FRRNLQJ SUHSDPUDWLRQ DQG
GHPRQVWUDWLRQV WRRN SODFH WKURXPKRXW WKH GD\

IHDWXULQJ PRRVH PHDW ILVK SRWDWRHY DQG YHJJLHVX

D PHDO WKDW SDUWLFLSDQWY UDYHG |[DERXW IRU LWV
LQFUHGLEOH WDVWH
,Q WKH PDLQ KRXVH SDUWLFLSDQWY HQMR\HG SOD\LQJ WKH
WUDGLWLRQD®PME IRVWHULQJ FRQQHFWILRQ DQG
FRPPXQLW\ VSLULW 7KH HYHQW DOVR IKDWXUHG D YLVLW )
IURP FRQVHUYDWLRQ RIILFHUV ZKR SURYIWGH &R ¥©0Q X DUHO MDPSVRQ &KLHI RI 6LVN
LQVLJKWY RQ VDIHW\ DQG EHVW SUDFWLFERYPVMIBRYX® VEHHAN RBAFPSDQLHG E\ WKH &
SDUWLFLSDQWYV OHIW ZLWK D JUHDWHU 72D WHQHW ¥ SRIQ WIREKWVW ZDV DQ H[FC
UHVSRQVLELOLWLHV WRZDUG WKH ODQG &1$ PHPEHUV DQG WKHLU IDPLOL
7KH ,QGLJHQRXV <RXWK :HOOQHVV ,<: WML PORPHWISHERUWXQLW\ WR FRQQ!
BURYLQFLDO +HDOWK 6HUYLFHV $XWKRUYRMBUWRLEQHWKHR FRPKQHFWLYH SULG

ZHHNHQG KHOSLQJ RXW I1LOPLQJ DQQ *SWRMUEPoPVYHW 2zKLFK 2DV IR
fQC FRORQLDOLVP )

\RXWK JLYHDZD\ NyXNyVW«\S WKDQN \R?(S\P/L}JFSPV 190 W UHPLQGHU RI W
XV IRU WKHLU FRQWULEXWLRQV TKE WL S YHO M 4y WKDW UHIOHE
HPSKDVL]HG WKH LPSRUWDQFH RI \RXWK HQJPWHRHQW LQ

VXFK HYHQWYV 'LWK F W[y QRZ VHUYLQJ DV D

6HH WKH IXO0 %ORJ 3RVW RQ RXU ZHEMPW}({QLW\ HQJDJHPHQW WKH &1
GLDORJXH DERXW WKH VSDFH V SF
DFWLYLWLHYVY WHDFKLQJY DQG WKH

'2 9% ,30(7 34)2 ,397) 7KH VHFRQG 2SHQ +RXVH ZDV DQ |

ZLGHU SXEOLF RIIHULQJ D FKDQFF

):)287 *36 2); _&X QHZO\ UHYLWDOL]JHG F W[y DERXU
+%8,)6-2+ LWV UROH LQ SUHVHUYLQJ DQG

SURPRWLQJ«S®[HVN
FXOWXUH 9LVYWRUV ZHUH
ZHOFRPHG LQWR D VSDFH
WKDW KDV EHH@Q FDUHIXOO\
UHLPDJLQHG WR KRQRXU
RXU FRPPXQLWLHYV SDVW
ZKLOH ORRNLQJ IRUZDUG
WR WKHLU FROOHFWLYH
IXWXUH 7KH HYHQW
KLIKOLJKWHG WKH
VLIQLILFDQPH K] ID
\ J KXE QRW RQOW_1RU WKH J
yLJ F"W[y OLW XS DW QLJKW Q H¥WP[ SHRSOH EXW (OGHU -DFEN -RH L

Q HWSIP[ 7HUULWRAH &LW[Z 10DND SDPXfhoyR |RU IRVWHULQJ >‘(’V(5<['3E|LL‘J’V\[,VWDQG

HYHQWY DW WKHLU QHZO\ UHQRYDWHG ERbERSLN| Kye Tk QLWLHY
F"W[y IRUPHUO\ NQRZQ DV WKH ROG &Rég' %Sﬁﬁ’#‘b&%%u%teﬁvog%?uvv\yg:xs
WUDQVIRUPDWLRQ RI WKH KLVWRULF 1D P HIIRUWY EHJDO

YLEUDQW FHQWHWSHRUFX@WXNH DQG

FROQHFWLRQ PDUNV D vLIQLILFDQW PLOHYRRYH-FRY wiol @ LQVSHFWLRQ
FRPPXQLW\ 516 6WRU\ &RQWLQXHG RQ WR 1H[W
1

{ )
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GLVFRYHUHG WKDW(GXH WR WKH)

VWUXFWXUHV DJH WKH ( h
EXLOGEZ®@Y QRW X3§ WR
PRGHUQ FRIGH

QHFHVVLWDWLQJ O JXWWLQJ
WKURXJK WKH ZKROH
LQWHULRU 7KLY MXEVWDQWLD(
ZRUN LQYROYHG WULSSLQJ
WKH EXLOGLQJ GRZ¥ZQ WR LWV
VNHOHWDO IUDPHZRUN
EHIRUH EHLQJ PHWLEFXORXVO\
UHEXLOW LQWR D WWDWH RI WKH
DUW FXOWXUDO IDFLOLW\ WKDW LW LV

QRZ WRGD\ yLJ 5SHQRYDWLRQV

\ J
€,W ZDV D OHJDF\ A yLJ VH\WNQP[ 5RRP
SURMHFW DQG LW ZDV D
ODERXU RI ORYH WR
HVWDEOLVK D
FRPPXQLW\ FHOWHU IRU ( )

RXU PHPEHUV WR
XWLOL]H W ZDV YLWDO ZH
JRW WKLV ULJKW
HVSHFLDOO\ VILQFH WKH
EXLOGLQJ zZzDV |IRUPHUO\
XVHG DV D SODFH RI
RSSUHVVLRQ W R WKH

Q HXQ\P| SHRSDH - )
6WDWHG ODULXWJ) $RUFULQVXODWLRQ EHLQJ UHPRYHG
&RPPXQLFDMWIDRQV.}HQ 7}HP IDPMWMHHGR VKL S

( Y7KH UHQRYDWLRQ PDGH RU
FRPSOHWLRQ LQ 2FWREHU
:KHUH FRPPXQLW\
PHPEHUV ZHUH ZHOFRPHG MQ J

WR VHH WKH ILQLVKHG EXLOGLQJ )L 7KH &KDQGHOLHU 8SVWDL

LQ LW}V ILQDO VWDWH

€%HDXWLIXO -XVW EHDXWLIXO -

6WDWHG OHUULWW ORFDO ,ULV

+RGJHVRQ €<RX SUHVHUYHG )

WKH KLVWRU\ EXW \RX DOVR

EUHDWKHG QHZ OLIH LQWR WKH

VSDFH :HOO GRQH &1%]|-

%YRWK HYHQWY GHPRQVWUDWHG

)WKH SRZRU JDWKHULQJ

)LJ _ %HJLQQLQJ WR ¥8PHHMiz WR VWUHQJIWKHQ
SDQHOV RYHU WKHRERR®PPXQLW\ ERUIGM UYH

FXOWXUDO LGHQWLW\ DQG VSDUN PHDQLQJIXO

FRQYHUVDWLRQV

.

7KH F W[y QRZ VWDQGY DV D WHVWDPHQW WR WKH UHVLOLHQFH
DQG YLEUDQFSPI[ QRHMNJLQJ D SODFH IR RXU

FRPPXQLWLHVY WR FRPH WRJHWKHU VKDWH VV\IDIHI;L\S F?@?\lf\?wp TR J
EXLOG D VWURQJHU IXWXUH

0100
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SVEMPFPEMN VW ERH
,IVSIW OYRGLISR

8L| @IEQQ \ié DOQOWHG WKH DUW
I ZRL'FK LV VWLOO JURZ
WKDW FDPH WR PLQG ZDV ELWWEF
WUDGLWLRQDO IRRGY WKDW ZH
EUDQFKHV LQWR WKH JURXQG WD
JURZLQJ VWURQJ :KLFK LV ZKDW Z
RXWFRPH RI RXU ODQJXDJH 7KH
ELWWHUURRW UHSUHVHQWYV &BRH K
SHRSOH ZKR DUH ZRUNLQJ HYHU\

GUHDP KDSSHQp \

7KLY EHDXWLIHIXO JLIW
DORQJVLGH EpJV R
VRDSVWRQH PKJV DQG

PHGLFLQH ZHUH JLYHQ
WKHQ UHFLSLHOQWY ZHUH
\ J KHOG IRU D SKRWR RS

7KH YHU\ ILUVW 7UDLOEOD]HUV DQG /DOKMWDHH WHHIRHMSLFWXUHYV
5HFRJQLWLRQ /XQFKHRQ ZDV KRVWHG RQZHF®PEHUDGGHG WR D

$Q RSSRUWXQLW\ WR UHFRJQL]H DQ GSKHEOH E UDUMIY DWLRQ WR
PDQ\ RXWVWDQGLQJ FRQWULEXWQRQV WRIXWWWKHHY LW B 80 HBAWLDRV H

RI Q HVN«@P[FULIJLQDOO\ LQWHQGHG WR WHHYHUW RLOEPD]HUV DQG
WKH /DQJXDJH DQG WMWMYXDWXRBIDRQL]HUV +HURHV %XW|] WKRVH
GHHPHG WKH DFKLHYHPHQWYV ZRUWKXHURHQ}WQWVKH QO\ JLIWYV )

LQGHSHQGHQW FHOHEUDWLRQ RI
LPSDFW RI LQGLYLGXDOV DQG
ODQJXDJH SUHVHUYDWLRQ

WKH SUHOLHFOWHBQ DQGs  (0GHU (VWKHU 9R.

JURXSVp R ) MLREILEIEBIG'QQ SOEHUW VKD
ZHUH WZR RI RXU \RXQJ &RPPXQL

DQG ODJJLH 6
VNLUWV LQ OLF
ILFDQW VLQFH

7TKH OXQFKHRQ WRRN SODFH DW WKH

'XH WR OLPLWHG FDSDFL
DWWHQGHHY IDPLOLHY ZHUH LQYHWHG Y
WKH\ FRXOG WXUQ RQ WKHLU PLFURSKR

H@ﬁH

l'\LK

VW WUDGLWLRQDO
VWDWHV  &KH
II'\VW €6KH ZRUH L

’%9
F"W[y YHQXH ZKHUH JXHVWV HQMR\HG D
DQG DWWHQGHHV FDXJKW XS DQG VRFL
RQH DQRWKHU

KPP YH U\ QH[W GD\ « 6KH
ULG

G¥LF @voo

ZLWK WKH FURZG DV ZHOO YLD WKH &1% K\E
PHHWLQJ VAVWHP €2/ . 20 D PRUH SRLJ
%HIRUH WKH [ PHDOV QRWH WKH ODWH
DWWHQGHHYV ZHUH WUHDWHG /IDQDUR}V  )DPLO\
WR D SUHVHQWDWLRQ KRQRUHG ZLWK D
KRVWHG E\ 00GHO\QQ HQJUDYHG so
$OEHUW DQG &KH\DQQH UHFRJQLILQJ
6KDFNHOO\ ‘KR LQYDOXDEOH FRQ\
DQQRXQFHG UKHFLSLHQWYV WR  WKH  FRPP)
RQH E\ RQH | DQG WKURXJKRXW  KHL
SUHVHQWHG WKHP ZLWK €0DGHOLQH ZDV D
JLIWV RI HPEURLGHUHG 6WRU\WHOOHU DW
YHVWYV IHDWXULQJ \ )/DQJXDJH 1IHVW D
GLVWLQFWLYH QUW RO WKH T3 ooyoin okornnORFRQ, GD\FDUH LQ

EDFN E\ 1RRDLW)EK $UWD\3WOOLSV DUW GLVSQQ[N\H((F.“R@HZ ULEERQ VNLUW DW VFKRRO
.D\OD 3KLOOLSY ZKRPVWBELELHQWYV YHVW

&RQWLQXHG RQ 1H[W &ROXPQ
0120

BWRU\ &RQWLQXHG RQ WR 1H[W
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7THDFKLQJ
WKH
FKLOGUHQ ZDV D SDVVLR

DQG VKDULQJ
ODQJXDJH ZLWK

RI KHUV WKDW VKH GLG
PDQ\ \HDUV  ZKLFK
LQFOXGHG VLQJLQJ
VWRU\WHOOLQJ DQG
LQWURGXFWLRQV -
BUHVHQWHU &KH\DQQH
6KDFNHOO\ DQQRXQFHG WH
WKH FURZG €0DGHOLQH
VSHQW FRXQWOHVV KRXU
J RI KHU WLPH

OHPRULDO 3unvidhdWEEd- Ry VXSSRUW  WR
ODGHOLQH /DQDURUJIDQL]DW L RRQW
WUDQVODWLRQV LQWURGXFWLRQV DQG ZzUI
SDUWLFLSDWLQJ LQ FRPPXQLW\ VNLWV LQ Q H
7HDFKLQJ DQG VXSSRUWLQJ IDPLO\ LQFO
QRPLQDWRU DQG JUDQGVRQ ODUVKDO 3RO\NRYVNL ZLWK
WUDQVODWLQJ ZRUGV IRU WKH ZRUN KH SURYTGHY " sWHRGERA vVIIoral LO WR WKH
SUHVHQWHU ODGHO\QQ $OEHUW FRQWLQXHG ODGHOLQH}V

XQIRUWXQDWH SDVVLQJ HDUOLHU LQ FDPH DV D VKREN

WR WKH FRPPXQLW\ EXW KHU DFKLHYHPHQ . NKH

\HDUAM. GQRW EH IRUJRWMRKIQ HDFK ((3 $/22. 287
( Y UHFLSLHQW
QRPLQDWRU}V
VKDUHG VRPH RI
WKHLU EDFN VWRU\
DQG ZRUN WKH\}YH

I R|U

4

\.

yLJ

wLQJ DV ZHOO DV
VNHSP[F Q
XGLQJ KHU

)25 <285 &20081,7<1}6

GRQH WR VXSSRUW
NHHSLQJ R XU
\ J ODQJXDJH DOLYH|

yLJ 9LUJLQD $VSLQDOO DQ® XPFW 6DP GLVOAMVHVKH

KLVWRU\ LQVLGH DSK@W&HOLQH}V VWRU
7KH\ ZHUH DEOH WR GLVFXVV WKHLU FX(

\
WXUH VSHDN LQ WKH

ODQJXDJH DQG VKDBRKLHVYKIHOWY DPRQ
SHHUV 0DQ\ RI WKH HOGHUV DAOWRKZDON
WKH &1% VWDII SUHVHQW VKDULQJ VWRU,
PDQ\ SKRWRJUDSKV WKRIZRDOY RI F W]y

J
HG DURXQG
LHVY UHODWLQJ WR WKH

€ , W ZDV D JUHDW VXFFHVVe .HQL %RW

HO Q HVNHSPI[F

5HVRXUFH 6XSSRUW VDLG LQ DQ LQWHUYLHZ $OLFLD 1HG

Q HYNHSP[FHVRXUFH 6XSSRUW DGGHG
OHIW KDSS\ DQG IHOW UHFRJQL]JHG DQ
GLG LW IRU :HUH ORRNLQJ IRUZDUG WR

|DJDLQ} PD\ FRPH VRRQHU UDWKHU WKD|IQ ODWHU

(YHU\RQH

WKDW V ZKDW ZH
W DJDLQ + ,W VHHPV
DV WKH

Q HYNHSPFQG 3URJUDPV WHDP DQQRXQFHG WR WKH

DWWHQGHHV WKDW QH[W \HDUV UHFRJQL
WKH DQQXDO /DQJXDJH QDWW [&XOWXUH
:DWFK RXW IRU WKH 7UDLOEOD]HUYV /D
IRPLQDWLRQV )RUP WKLV 6SULQJ ~ ~

01«0

LRQ ZLOO EH KHOG DW

QJXDJH +HURHYV
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$WWHQGHH}V HQMR\LQJ WKH WUDGLWLRQD

2Q 'HFHPEHU VW QLJKW RI WKH
&1%$ KRVWHG LWV ILQDO HYHQW RI
WKH VKRUWHVW GD\ RI WKH \HDU
WRIJHWKHU FRPPXQLW\ PHPEHUYV

IDPLOLMWY DQ HYHQLQJ ILOOHG ZLWK IXQ
Q H¥SWP[ FHOHEUDWLRQ

YLJ

7KH

7TKH FHOHEUDWLRQ RSHQHG ZLWK D
GUXPPLQJ RI IDPLOLDU VRQJISYPWR WK
WHUULWRU\ WKDW ZHUH VKDUHG

ORXQWDLQ&KLHI 7RPP\ 5LWFKLH $UQLH
*DUULVRQ ORXQWDLQ&KLHI
LQWR WKH HYHQLQJV DFWLYLWLHV

$SWWHQGHHYV HQMR\HG D YDULHW\ RI DF
WKUHH WDEOHV RI |'LFH %LQJR} 7ZR D
RQH NLGV WDEOH WKDW DGGHG DQ HO
FRPSHWLWLRQ DPRQJ JRHUV
YLEUDQW SKRWRERRWK ZLWK SURSV
PHPEHUV FRXOG WDNH IDPLO\ SKRWRYV

Rl ZLOG PHDW IRXQG WKHLU UHVSHFWLY

7KH IRRG ZDV WKH VWDQGRXW HYHQW
7UDGLWLRQDO VDOPRQ URDMWNEG YHJJ
VRDSEHUZWWUH IHZ DPRQJ WKH KHDSV R
FDWHUHG E\ 9LYLDQ DQG $UQLH
ORXQWDLQ&KLHI
VR PDQ\ WUDGLWLRQDO IRRGV RQ VXF
QLJKW S5HPDLQLQJ JLIW EDJV ZHUH
GRQDWLRQV PDGH WR WKH B6ROVWLFH
SODFH DW OHUULWW}V &LYLF &HQWHU

FKHHU WR EH VSUHDG DURXQG WR D%O \6KH FRPPX()QLIL]
|_|

‘LQW
L d

HOGH

%HIRUH JRH

7TKH HYH(Q

O
DW WKH HQG RI WKH QLJKW ZKHUH WKUH

Lw ZDbV D ZHOFRPH WU

X "2%AW

1T

<

)LJ 'LQQHU LV 6HUYHG

-
D ZLOG PHDW PHDO

HU 6ROVWLFH
FHOHEUDWLRQ RI
HYHQW EURXJKW
UV DQG WKHLU
ODXJKWHU DQG

SUD\HU DQG
H Q HVN
F\ ORQWDQD

I1DUFLVVH DQG

kUV GHVFHQGHG
)LJ -RQDK 'DQLHOV $UZLQD\D -RKQQ\

wLYLwLHY  LQFOXE QY SHRWRY
GXOW WDEOHV DQG

HPHOW R+t H O 66—
W LQFOXGHG D
R FRPPXQLW\
QG GRRU SUL]JHV
H <HWL FRROHUYV
1 QHZ KRPHV

RI WKH QLJKW
| HVY DQG V
IRRG
1DUFLVVH
HDW WR IHDVW RQ
DQ LPSDFWIXO
LQWR

J

IXOO

XUQHG

3RZZRZ WDNLQJ
O0ORZ1LO]1 WKH 1HVWLYH

W\(ON 6WHZ %HLQJ

'LVKHG

DQC



20%/% 4%19< %77)1&0=

W T P) [£Q

|_8<;

KWWSV FQD WU

ODLQ :HEVLWH

Z77Z LQVWD

KWWSV

[ZQODNDSDPX[DVV

J

KWWSYV 7277 WLNWR

DNDSDPX[DVVHPE

KWWSV 7277 \RXWXH

QHO 8& EV%9'Y2J7

D9 Y&H<Z

*UDQLWH $YH
OHUULWW % &

KWWSYV HPSOR\PHQ

(PSOR\PHQWUDQ®LQJ :HEVL

f

KWWSV 27277 IDEHERR

RWWENVW[ZRDD OLQNHG.
\ ELW[Z QODND SDPX

KWWSV VRXQGFOR

Z727Z HQ/HP

I1HZVOHWWHU
SULQWHG %)\
&LW[Z 1ODND SDPX[ $VVHPEO\
"UDQLWH $YH @”%EgD V;U;(:WWFEF) D WUXVW FD N
® SOR\PHQ Q U

32 %R]
OHUULWW

®

%& 9 . %

M UHFHSWLRQ#FQD WUXVW FD



