( [ HEXWYH 5HSRUV

/ . RVID P DVRX VWLRKDQJ D KH KDSRU_
Z KDNDXUX KRQR P HVARWDQID

2 XUYIMRQ LV DQ LOFOMYH FRQOHRAMS DQG \WUMQJ
FRP P XQW
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$WKHS* 0 @WK HDU VIKH ( [ HFXVIlYH UHI BIFVIAG RQ VIKH §
SWHP IXP OXJHUGHVKDWQRQHRI XVZ DQWGE , DP
SMIDVHG VR LHS RUAMK DVWKH OXJ HKDV FRP H VR DQ
DEWXSWAWRS DQG Z HDIHQRZ RQVKHFQ@P E EDFN VR
VKHVRS Rl %D@Z 1Q 7KHIP SDFWRI &2 9, DIHWKD =
EHLQJ IHAQ D Z LGHWQJHRI HI Il HFW DFLRW RXU
FRP P XQIW FRXS®GZ IMK D@®RP LQJ HFRQRP LF
FUMYV IRUP DQ\ RI XVVKLVZ L@EH ViKH K DUGHW\ HDU
\ HWOeXWKH SURMIFWY Z HDS MFHG Z HAWHVRXUFHG
DQG P DQDJHG VR EHDE® VR Z RINZ WK RXU
FRP P XQIW SDWQHU/ VR HQVXUH VKDWRXU
FRP P XQMHVWHP DIQ Z HHVRXUFHG VXSSRUMG
NLQG DQG FRP SDWIRQDW VR Z KDVWYHUVKH Z RUTS S RW %HQQHW D YDXXHG
VKLRZ VDWKV : HKDYH FRQVRAQGDVWG RXUWIDI 1 LQJ H HF P HP EHUDW6 SUQJ
WUKFVWUH | LODQFHV DFVIYIVIHY LHDMRQWKLSYV DQG &®IDQ
J RYHUWDQFH VR Z HFDQ FRQI LGHQV® EDFN \IKH
FRP P XQMHV VR GHYHIRS DQG GHHSHQ IRUP DQ\ \ HDW/

VRFRP H
)4'4* 7+( 5F+7 6=(
KHQ &2 9,' KMWZ HRSHQHG VIKH | ®RRGJ DVIHV RI FDSVIDO/R KLLH WIDI | DQG GHS @R\ HG

WLJ QU LFDQWHVRXUFHV VKDWZ. HUH QRWYR EH QHHGHG @ H KDYH VLQFH FXWKH FGRVIK
WDGLFD@ VR LHGXFH XQQHFHWDU VSHQGLQJ KDAYLQJ RXUWMDI 1 LQJ DQG W LQJ VR VFDOA
EDFN ViKH Z KR®Y RU DQLVDVIRQ VR DP RUH VXWIDLODE @Y P HDVXUH

HVDLG JRRGE\ HVR . DV 9 HUFRH Z KR KDGEHHQ LQ VKH NRE | RUQLQH P RQVKV DV
P DQDJHU . DWW KDV EHHQ LOWUXP HQVIDALQ VIKH SRVIMIYH FKDQJ HV UHJ DUGLQJ VIKH 9 DABA
3 LRMIFWDI VIAUD VHUHV RI EUHDN LQVLQ VIKH SUHYLRXV\ HDU . DWW P DGHDKXJHLP SDFW
RQ KHUMP HZ KL®1 KHUHDVP DQDJ HU SXWIQJ VIKHZ KHHYLQ P RURQ | RUD VHUHVRI
SRVIVIYH FKDQJ HV I RUWDI | Z HEEHLQJ 3 LRNHFWS LRFHWHV DQG VIG\ LQJ XS GRRVH HQGV
HFDQ QRWKDQN . DVI# HQRXJ K | RUKHUKDUG Z RIN FRP P XQIW GUYH DQG UHVLOHQFH
VKH ELRXJ KW/R VIKH LRBI Z DVKXJH 6KHYHU P XFK Gl VWKH SURMIFWOQ D VKUYLQJ \WIDVIA
$ @RI XVIQVKHFRP P XQIW WBI1 H HFXVIYH DQG YROXQWAHU/ Z DQUWER VKDON\ RX | RU
Z KDW RX KDYH GRQH

I,




HZ HFRP HG - HQ 5 RGJ HU/VR VKHWDP DV P DQDJ HUMWA @MW\ HDU - HQ LQ
KHU DQHDG\ VKRUMIP H KDV FUHDVAG D Z HDOK RI FKDQJH LV D GRZ Q VR
HDUM DQG DFRP P XQW P LQGHG SHURQ - HQ KDV GLYHG WWUDL] K\WWQVR VKH
LR®! DQG DQHDG\ XQGHUKHUWHQXUH KDV VHHQ ViKH SURMIFWHQKDQFH J LRZ
DQG GHYH@RS FRP P XQW LGHDV IXUKHU -HQ Z H DUH VXSHU SGIDVHG VR
KDYH\ RX RQ ERDUG

H DOR Z HFRP HG 1 DVKDQ / DXUH LQVR VKH LR® Rl 5HFHSVIRQMWDQG
&RP P XQIW 5RRP V ERRNIQJ &RRWGIQDVRU 1 DWDQ Z KR Z DV RQ VKH
([ HFEXVIYH IRUD VWP KDV VARWHIG LOVR VIKH SURMIFWY WIDI | DQG KDV EHHQ
VHHQ DV DQ LOWIAJ LDOSDUARI VKHVDP 1 DVKDQ KDV SLRYLGHG D VROXMVRQ |RU
WHFHSVIRQ DQG LW QHHGV D@RZ Q] WDII VR FROMQXH Z WK VKHLU Z RWN
S@QV 1DWKDQ Z H DIH VKUMG \ RX KDYH FROMQXHG VR EH SDUVRI VIKH
\WIDP

HZ HGFRP H7DP P\ VR VKHWDP Z KR WHS@FHG . - ' DYIHVLQ 9DAB\ . DL
DV VKH Z HOWRI | VR VDFNG®I D QHZ YHQWKWH 7DP P \ Z KR KDV EHHQ LQYROYHG
LQ VKH SLRMIFWLQ VRP H Z D\ V RYHUVKH \ HDU/ QRZ XQQLQJ 9 DAB\ . DLDQG
WDUAQJ D GU IRRG FR RSWQ RXUFRP P XQHV DV Z H FRQOXH VR Z RWN
RQ | RRG VHFXUW

H KDYH EHHQ VKUHG VR DFFHSWDQRVKHUG RFIDO.  RUN LOQWALD 0 DUH 6KH
Z .EHZ RWINLQJ Z VK 1 DVWKDQ RQ D IHZ SWRJWDP V DURXQG VIKH SLRMIFW+ HU
H\ H VR GHVIDLODQG \ RXVKI XOYIMIRQ KDV P DGH D W.J QU LFDQWP SDFW: HZ L@
EH VDG VR VHH\ RX GIDYH LQ 6 HSVIHP EHUVKLY/\ HDU

e a
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H DUH DERXWVR VD\ JRRGE\ H \R
VKH Z RQGHUXO&MWH Z KR LV VKH
2 SHQ 98( FRRUGLODVRU &@UH KDV
EHHQ Z MK VKH SURMIFWMQFH
DQG KDV VSHDIKHDGHG VKH LR®H RI
2SHQ 98( ZKIFK LV \KH
EIRGLYHUAW DWP RI VKH 3URMIFW
&MUH Z LAMDYH D KXJ H KR®I LQ VIKH
WDP LQ Z KDWVKH KDV DFKLHYHG
DQG IHIMRQWKLSY VKH KDV FUHDVIAG
LWVKXIH &MWH Z HZ MK \ RX Z HADLQ
VKH 8.J MW WHP HP EHU \ RX WH
DZD\V ZHBFRPH EDFN VR VKH
SWRMIPDQG RXUIDP LO

H FROUQXH VR KDYH Z RQGHUXO
WDl LQFXGIQ)  VKH  HQHW HWF
9D\ 9RIFH (GMRU . UKD
) DEXQGRXV &RP P XQIW  7WDSSHU
(PO DQG RXU&RP P XQW * XX
/IDP ' H@XZ KR LVFXUHQ® RQ GIDYH
1Q $ XWWDAD 7KHVH JX\V DIH DOR
VXSSRUMG E\ RXUZ RQGHUXZ 1] RI
D ERRNNHHSHU - HW &RUIEHWVZ KR
NHHSV XV DOLQ @QH DQG LV D KXJH
DWHWR VKHWDP  DQG RXUQHHGV

H FRQMQXH VIR EH KXJHO® J LDVl XO
IRU VKH YRXQWAHW/ Z KR DWH VRR
P DQ\ VR QDP H EXW\ RX D@NQRZ
Z KR\ RX DWH

T,
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) RGRZ 1QJ VKH @W$* 0 Z H KDG D KXJH FKDQJH DIRXQG LQ WR®V DQG
UHVSROVELOMHV RQ VIKH ( [ HFXVIYH : VK D QHZ WADP Z H KIWVKH UHVHW
EXWRQ DQG EHIDQ RXU FQP E Rl %DMZ 1Q , Z DV HOIFWAG &KDIWU 5RE
7KRP VRQ ' HSXW &KDIU 0 DUF 6FKD@HQEHW 7UHDVXWHU DQG ( BIDQRU
/ LQVFRWADV 6HFUHVIDY : H DOR Z HBRP HG D KXJH Z HDOK Rl NQRZ BIGIH
DQG H[ SHUAWHV VR ViKH H HFXVIYH 1Q WKH IRWPP Rl &KUV $XELQ - XQH
%4 RGHUFN 5RW %HQOQHWV &HU - HONLQV DQG WHVIDIQHG VKH Z RQGHU XO
5DGKD ) RUMW: H ELG | DUHZ HE@VR ( BIDQRU/ LOVFRWVDQG &HLUL - HONLQV | RU
SHU/RQDOUHDVRQV HDUDHUVKLY \ HDU $ VSHFLDOVIKDQNV VR ( ®IDQRUZ KR Z DV
FR FKDLU @WWHLP DQG FRQVIQXHV VR EH LOWUXP HQVIDOLQ VKH 2 SHQ 9 8 (
VGH RI RSHUIDMRQV ( BIDQRU VKDON \ RX IRU\ RXU FRQWIEXVIRQ VR \ RXU
FRP P XQIW

7KH H HFXVIYH KDV Z RINHG VLHBWO VR FUHDVW KXJH FKDQJH DQG P DNH

VIKH 9D\ 3 WRMIFWWE 7KH\ KDYH DOR P SGP HQWG KXJH WUXFVXLDO

P SLIRYHP HQW VR KRZ ERVK VIKH H[ HFXVIYH DQG Wil | Z RIN 6RP HRI VIKHVH

KDYH EHHQ LQ VKH Z RUNV |RU\ HDUW/ DQG VKH DP D] LQJ WADP DWRXQG VKH

VDE ®1 KDYH SXWLQ VKH KXJ H KRXU/ , Z RX@ MVWWIDNH VR KL K@ KWD |HZ |RU

RXUFRP P XQIW VR QR

e ,QWRGXFIRQRI DQHZ VRFIDOQFOXVIRQ SWRIDP FD@VWKH * RRG 6 RUADMD
6RUNS Z DUG FHOIELDVRJI VIKH XQVXQJ KHLWRHVLQ RXUFRP P XQLW

e ' WDIWG Z UMAQ DQG LQVKHSIWRFHWRI IP SOGP HOWQJ  3RAFLHV

« 8SGDWGRXU 0 2 8B DQG KDYH LQ DGGIVMIRQ FUHDWAG DQ 0 2 8 Z VK 7KH
9D YDSVIMW &RP P XQIW 7KW VR |IRWP DAVH DQG I XWKHU
FRP P XQIW ®iG FRADERWVRQ EHVE HHQ VIKH VE R RU DQLVDVIRQV

e a
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P SGP HOMG D H HFXVWYH FKDUMU Z KIFK JLYHV VKH H[ HFXWiYH D
J XLGH@OH RQ EHWS LDFVFH J RYHUQDQFH

7DNLQJ FRQWRORI VKH LRRP ERRNLQJV ILRP 1 RUK ( DWA\G DB\ 1 RWP DO
6FKRROZ KLFK EHWHUI LW Z LYK XV DQG RXUQHHGVIRURXUFRP P XQIW
,QWRGXFRQ Rl P DQDJ HUDQG FKDLUP HHVIQIV Z HHNO® VR HQVXUH VIKDW
VIKH P DQDJ HUKDV VXSSRUADQG VP DAWWXHV FDQ EH VROYHG IDVIKHUVKDQ
EHLQJ GHI HUHG VR VIKH H[ HFXVIYH P HHVIQJ B

P SGP HOWAG D WHYLHZ RI ViKH 9 D@\ 9 RIFH FKDQJLQJ VIKH QHZ VSDSHU
VR EHWIAUI MWKH QHHGV RI RXUFRP P XQIW DP LGWWIKH LDP LI LFDMRQV RI
VIKH SDSHUFUMVVKH Z RUTS LV H| SHUHQFLQJ

7DNHQ RYHU VKH RSHUIDVIRQ RI 9D@\ &RP P XQIW : RWNVSDFH Z KLFK
Z RX@ HQDE® P RUH VXWIDLQDE® P DQDJ HP HQWD@RZ LQJ GHDVH KRABHW/
VR JHWRQ Z VK VIKHLUZ RWIN HODE@QJ EHWHUFRP P XQIW GG RXVERP HV

6 VDUMG VIKH SLRFHW Rl FUHDVIQJ D S@Q DURXQG VKH XSGDVIRQ RI 9 DA
&RP P XQIW : RWNVSDFH VR HQVXWH VKDWIWP HHW VKH QHHGV RI RXU
FRP P XQIW QRZ DQG LQVR VKH | XVXUH

&UHDVHG LHDMRQWKLSY Z WK RVKHU S@FH EDVHG J LRXSV HVSHFLD@® VKH
BRXVK ' XQHGLQ &RP P XQIW 1 HZ RIN DQG * LHDWAU* LHHQ ,MDQG Z H
VIKDON VKHP  |RUEHLQJ RQO D SKRQH FD@DZ D\

P SGP HOWAG D VWUDVIAJ LE SAQ VIKDWKDV LHQHZ HG SURUMIHV VIKDWZ RXGE
EHWHU HODE®! XV VR VHUYH VIKH FRP P XQIW DQG WKHLU QHHGV : H DUH
SWRI UHWLQJ YHU QHDV® VKLRXJ K VIKH S@Q

6 WHQJ VKHOHG IHDMROWKLISY Z WK VKH 2 VIR 3RO DQG 6RFLDO: RW
6VXGHOW ILRP  VIiKH 8 QLYHUAW Z KLFK KDV VHHQ XV JLYH GIFVXUHV DQG
HQIDJH Z WK WXGHOW LQ IKHLU Z RIN SIRMIFW 7KLV KDV EHHQ KXJ HO
EHQHI LFLDOI RUVKH SLRMIPWDQG VIKH FRP P XQIMHV KDYH EHQHI LWHAG | LRP
VKLY FRAODERWDVRQ :  H VKDON VIKH VZ R LOWIWXVIRQV | RUVKHLU FRQVIQXHG

IQ‘%‘Q HOWQ RXUFRP P XQIHV
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« ,OWRGXFVIRQ Rl VKH 2 VIR 0 LOVDUY + DWRUF * LRXS LOVR VIKH SLRNHFWDV
DQ 8 P ELH@D 3WRIWDP Z KLFK KDV EHHQ KXJH D@RZ 1QJ VKLV DZ HVRP H
JWRXS VR EHOHIIMLRP RXUFKDUVDE® WIVKV 7KH KDYH ULHWRUHG VIKH
8 SSHU- XQFVIRQ: DUO HP RUDCDQG 6 FKRR(WO HP RUDGCS LFKZ D\

e ,P SOP HOWG D EXGJHWVKDWZ L@ JHWXV EDFN LQ H E@FN DQG
HWDE QUK HG DQ DWHWUHI DMHUVIKDWZ LGHQDE B GRQJ VIALP VX WIDLQDE LOW
Rl VIKH SURMIFWDQG DA@/KDWZ H GR

$QG WR P XFK P RWH KDV EHHQ DFKIHYHG E\ VWKLV WADP  HDFK P RQWK VKH
DJ HQGD LV SDFNHG DQG Z HP DQDI HVRR DFKIHYHVR P XFK 7 KHWH LVWIUOP RWH
VR GR $V DQ ,QFRUIBRWDWIG 6 RFIHW Z H EHFDP H GHUHI WHUHG LQ 2 FVREHU
VWL \HDU VR ZH KDYH VR ZUW D QHZ FROWIMXMRQ VR EHFRP H WH

WHJ DWIHLHG DQG FROVQXH VKH J LHDWZ RN Z H XQGHWIDNH

7R VKH FXUHQWH HFEXWIYH \ RXU GHVALP LODMRQ VR GR VKH EHVWVIRU RXU
FRP P XQW LVKXJH , IHHOKXJHO® KRORXWIHGVRZ RWINZ IVKK \ RX D@
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$ QRVIKHU @UW H SDUMRI VIKH KXJ H UHVHWXQGHWINHQ E\ VKH ( [ HFXVIYH KDV
EHHQ RQ VKH 1LODQFHV 2 YHUVKH SDVWWFRXS@ RI \ HDW/ Z H KDYH VHHQ VKH
EHOV ®RRVHQ DQG FDSWWIDO ILHH® VSHQW : H KDYH SXWLQ P DNRU Z RWN
FROQVXOMQJ TXHWIRQLQJ DQG HQVXUQJ RXUFRP P XQIW LVJ HWIQJ YDXH IRU
P RQH\

) (RP D WXDVIRQ RI D® RW/ lQ GHEWZ H KDYH P DQDJHG VR SXW
S@QVLQ S@FH DQG FKDQJHKRZ RXUILQDQFHV DUH P DQDJ HG DQG FRGHG : H
DUH D@ D\ VA&RRNLQJ LQVR | XQGLDIMQJ RSSRUXQIMHV VR GLYHUM\ DQG FUHDWM
P LFWR IXQGLDIMQJ RQ D VWP D@BUVFDM® |RURXUFRP P XQIW VR EX\ LQVR VKH
JUHDWZ RN Z H DUH FUHDVRQJ

MK VKH DGRSVIRQ Rl 9&: Z H Z LWOFROVIXH VR P DQDIH VKH 1 LOQDQFLDO
VIVIKDVIRQ FARVHO DQG VHH KRZ Z H FDQ EXGJ HWWR WDQVIRWP VKLV P DJ LFDO
VSDFH LOVRR D KXE |RURXUFRP P XQMHVDQG Z LGHU' XQHGLQ VIR VKUYH LQ

H FROVIQXH VR WHFHLYH 1 XQGLQJ IWRP  GL I HIHQWVRXUFHV VIKLRXJ KRXWWKH
\HDU $ NH\ SWRMIFWIRU XV FROUQXHV VR EH ViKH JUHDWZ RN IWRP  VIiKH
' XQHGLQ &IW 3@FH %DVHG ) XQGLQJ 7KH ) XQGLQJ DARZ V VIKH 9 DABA
3 LRMIFVWR RSHQV LW GRRU/
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H VKDON VKH IR@RZ LQJ I1RUWKH VXSSRUNRI 7KH 9 D@\ 3 WIRMFWIRU RXU
Z RINVKLV\ HDU

e ' XQHGLO &IW &RXQFLO3%) &IW 6DQFWDU 6/$ : DWHO LQP LVDVRQ
e /RWHU * LDQW Y%RDUG

« 0 LQMM RI 6RFIDO HYH®RSP HQOW

« '.$ &2%6

e 2VDIRO XVHXP

« /LRQ) RXQGDMRQ

e  YHQGLIR 7KXWV

« 2VDIR&RP P XQW 7KXWV

H DOYR VIKDOQN VIKH | RERZ LQJ | RUVKHLUYHU J HQHLRXY GRQDRQV
e/ HIVK + DUIHW/

e &UKVK VKH &DUI La7 HDP

e 1HZ : RUB* DUSHQV

$ QG D@RI VKRVH VKDWK DYH GRQDWG YLD RXU* LYH D/ IW®1 3DJH] 7KDQN\ RX
VRP XFK

7RIHVKHUVKH. P DNH ViKH 3 LRMIFWYLDE® VR \ RX KDYH RXUMQFHUH VKDQNV
DQG DGP LLDVIRQ
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$V @QGARUE DQG SDUMHURI 7KH 9D\ &RP P XQW : RUNVSDFH LQ $ @Q

6VWHHWZ H KDYH VIDNHQ RQ VKH WLJ QU LFDQWUHVSROVIELAW RI DEVRLELQJ DQG

GLMROLQI VKH IRWP HU9DABA &RP P XQIW : RUNVSDFH &RP P WWH $V Z H

Z RIN VRJHVKHU RQ D @MQGARUG SDU/QHU BIDVH SDU/QHU FRADERUIDARQ VR

DARZ VKH RU DQLVDVIRQV DQG EXVIQHWHV LQ VKH EXLABLQJ VR | RFXV RQ Z KDW
VIKH\ DUHJ RRG DW

7KH EXL@®BLIQ] @ONH P DQ\ DIRXQG VKH FIW LV ( DUMKTXDNH SWROQH WH
H[ HFXVIYH KDV Z RINHG KDUWG VR EUQJ VIRI HIKHU WX FVAXLDOHQJ LOHHUY DQG LV
QRZ Z RINLQJ RQ D EXMOQHW FDVH VIR VIDNH VR | XQGHUW/ VIR GHYH®RS VKH VSDFH
I XUMKHUVR P HHWWKH QHHGV RI RXUFRP P XQW 7KLV P DNRUZ RWNV SWRJ WDP
Z LWHH VKH VSDFH WDQMRWP HG lOVR D  WWFHQWU ®Z FDIERQ KXE : H
DUH KRSLQJ VR EXL@ VKLV IOVR RXU  \ HDUWADVAJ LF SAQ

H WIDKDYH D KXJH DP RXQWVR Z RIN VIKLRXJ K VIR VHH LI LV VXWWIDLODE O

DQG YIDE® IRURXUFRP P XQIW DQG ED@QFH VKHHW : KHQ DYDLDE® Z H

Z I@EUQJ VKH LGHDVVR VIKH FRP P XQLW | RUVKHLUI HHGE DFN DQG VXSSRUN
KDWDQ H FIMQJ VIP H VR EH LQ VIKH 9 DA

$ KXIH VKDONV VR VKH VXSSRUNRI VKH 9&: ®IDWH KRGHW DQG DAOR VKH
IRWP HUFRP P IWHH | RUMXWAIRJ XV VR GRRN DI VIHU\ RX DA
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7KH 9 DA\ 3 IRMIFWKDV FRQVRAGDWAG LQ VRP H SDUNV Rl VKH RU DQLVDVRQ
EXWJIRZ Q LQ RVKHU/ : H FROVIQXH VR SXQFK DERYH RXUZ HLJ KWLQ Z LGHU
' XQHGLQ DQG DIDU Z MK Z KDWZ H RITHURXUFRP P XQMHV DQG Z KDWRXU
FRP P XQHV RITHW/ XV : HKDYHNQRZ ®IGJH WNLAY DQG | UHQGWKLS DWVKH
HQG RI RXUILQJ HISV

6RP HRI VKHKL K@ KWIWRP RXUP DLQ SUIRMIFW

7KH FRP P XQW WRRP V KDYH EHHQ SM@FHG XQGHU93 FRQWROIRUD

P RQUK WIDOSHURG ,WP DNHV VHQWH VR HQVXWH VKDWZ H DUH DE® VR
P DQDJH VKHVH FRP P XQIW DWHW ,WKDV HQDE®IG XV VR XQ®&RFN VKLV
VRFLDO HQWALSUVH IXWKHU DQG VIKDON ViKH 1( 9 1 RWP DO 6FKRRO IRU
VXWIQJ XV IRUVKLY SHURG RI WP H : HKRSHZ HFDQ FROQXH VKLY GRQJ

WILP

. DL6KDUH KDV EHHQ UHVHWR ViKH SUQFLS BV RI VIKH WHYLHZ RI SKRUNV
7HPP 6XSSRUNIRU / RFDOB 7KH GIMKXSVIRQ Rl VKH 3 RMIFW LOWALQDO
WRXE®V ILRP VKH EUHDN LQV FUHDWAG D VIVKDURQ RI @AV®B! VXSSRUM RU
RXU. DL 6KDWH WDP : H KDYH WDQMIRWP HG VKLV DQG KDYH FUHDVMG

ERXQGDUHV SRQF\ DQG DR KRQRWUXP V VIR HQVXUH VIKDWYROXQVAHLY/
DUH GRRNHG DI VULQ VKHLUMIP H KHGBLQJ DVWKH SLRJ LDP

7KH 9D@\ 9RIFH RXU FRP P XQMHY QRZ A Z HHNOB QHZ VSDSHU
UHDFKHV RYHU KRXVHKRGSV DQG D IHDGHUKLS Rl RYHU DQG

LOFOXGHV QHZ FROXP QV IWRP VKH FKDW LQMDWYHV DQG KDV EHHQ

WHRWP HG IRARZ Q] VKHS$* 0 WHYLHZ @WW HDU ,\\WWV QRZ D VXWIDLODE O

DWHWRI RXUFRP P XQLW IRUP DQ\ \ HDU/VR FRP H
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2 SHQ9 8 ( FROQXHV Z VK W SDUAFLSDVRU VFLHQFH LQ VIKH FRP P XQIW
Z MK DIRFXVRQD  \ HDUS@Q |RURXU/ LQGVD\ &QH Z KR KDV FUHDVAG
DQG FWDIWAG VKLV SWRIWDP  Z LGDMDYH DWMKH HQG RI - XQH VKLV \ HDU Z H
DUH H[ FIVAG | RUVKH SHU/RQ VR LHS@FH KHUVR FROVQXH VKLY J LHDWZ RWN
&MWH KDV EHHQ D WDLE@] HU | RU ELRGLYHUMW LQ VKH FRP P XQIW DQG
KDV EHHQ Z HIDVXSSRUMG E\ VKH QHZ @ FKDQJHG DGYIVRU JRXS 7KH
SWRMIPWH] HFXVIYH KDV VINHQ RYHUVKH | RUP DO LQDQFLDCP DQDJ HP HOWRI
2 SHQO 8 (

* RRG 6RUNS$ @BRUNS$Z DG IRXQGHG RQ VKH QHHG VR FRP EDW VKH
QHJDVIYH HITHFW RI VKH &2 9," LVROMRQ : H VHH VKLV DV D FKDQFH VR
FHOEWDW WRW VKDW OQHHG FHOEWDWG ZH KDYH P DQ
XQVSRNHQ XQVXQJ * RRG 6RUN LQ RXUFRP P XQIW ,WFH®IEWDAV VIKH
VRFLDO LOFOXMRQ  BIDGHUKLS DQG XQLTXHQHW Rl VKH SM@FH Z H FD®
KRP H

7KLY\ HDURXUHYHQW LOFOXGHG

6SUQI &BIDQ

&UXVK VIKH &DUJ LD

1(9 37$ 0 DINHW D\

2 SHQ98( &RP P XQIW + XLV

& UHHNI HVW

6HHG/LEWDUY * IRZ 1QJ ' D\V
LOWAU: DLP HW/

7TKHHDWHP DQ\ P RWIH EXW NHHS RQ GRVIQJ WDFNJ
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7TKHP DQ\ FRP P XQW SWIRMIFWZ HVXSSRUADIHP RW® JRLQJ WIRQJ VRR
7TKH LQFXGH

« 1RUK ( DWO D@\ &RP P XQIW * DUGHQV - XWWFHBIEEWDWAG ~ \ HDUW/
« ' D® RIH&RP P XQIW * DUBHQV

e 9D@\ &RXQVHIQJ 6HWIFH &HBIEWDLQJ \ HDW/

e 2VIJRO LOVDU + DWRUF * LRXS

« 2QH)RRG1HWE RWN

« 1 RUK ( DW\S DA\ 6HHG/ LEWDU

7TKHVH JWRXSV DWH VKH I RXQGDVIRQ RI RXUFRP P XQW  IKHLJ HOWKXMDWP
DQG GUYHP DNHWKH 9 D@\ VSHFLDO

7KLQIVZ HKDG VR D\ JRRGE\ HVR VIKLV\ HDU
« 6KDUQJ VKHD
1 HZ VKLQJVZ HDW LQYHWII DRI DQG RUVXSSRUALQJ

e %UQILQI EDFN&RP P XQW ' LQQHW/

e &RP P XQIW &DUYRRWO DUINHW

e 4X1] 1LIKWDW LaHV

¢ 6SXGLQVKHEXFNHW&RP SHIMRQ

e YDVK VKHYDGBZ 1Q

. - DIID5 DFHY%DABZ 1Q 6\WHHW Z VK VIHQQLY EDQY
« &RQVDIQHU. DL

e 5HFHSVIRQ 6 RFLDO{ QVIALBUVH
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7KLV \ HDUKDV EHHQ KDUG RQ RXUFRP P XQIW P RQH\ LV WWJ KW SHRS® DUH
WUXJJ@QJ DQG VIKH\ DWH EHLQJ |RUFHG LQVR H[ WHP HV LQ RUGHUVR VXUYLYH

H DV D FRP P XQIW DWH QHHGHG P RUH VIKDQ HYHU DV J LRXSV DLIRXQG VKH
FIW DUH WUHVFKHG VR VKH QP LW+ RZ HYHUZ VK IXQGLQJ IWLRP 0 6' Z H DWH
ILQGLQJ Z D\ VVR P DNH VKH FRP P XQIW P RWH LOQFOXMLYH DQG RSHQ XS QHZ
RSSRUXQIHV LQ IRRG VHFXUW VR HQVXUH VIKDAWRXUFRP P XQIMHV DUH Z H®
| HG VIKLRXJ KRXWWKH DI HV WV J RIQJ VR EH D FKDGBIQJ H DKHDG
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, KDYHHQNR\ HG P \ VIP H DV &KDLUVKLV\ HDU IMKDV EHHQ EGRRG\ FKDABIQJ LQJ
VR VW DQG WHHUVKH VKLS DIRXQG EXWZ H KDYH P DGH SWRJWHW : H KDYH
FUHDWAG LQURDGV Z KHWH WMAHHP HG LlP SRWLE® W\ HDUVR GR VR : H FDQ
RQO D\ VKDWY D FKDQFH VR DI [ LLP VIKDWZ. H \WIDQG HYHQ P RUH XQLVMG DV D
FRP P XQIW Z H KDYH HDFK RVKHU RXU FRQQHFVIRQV DQG QHVE RUNV VIKDW
KDYH P DGH ViKH SURMIPWMARQJ HUDQG P RUH LHVLAHQW & RQVIQXH VIR FRQQHFW
Z VK \ RXUIDP O QHLI KERU/DQG HQYLLRQP HQW

&ROVIQXH VR P DNH VWK\DWSRMMYH FKDQJH LQ \ RXUFRP P XQMHYV EHFDXVH
\ RXDIHWKHFRP P XQW

7KLV LV\ RXUSMFH 7KL/ LVRXUS®FH 7RJ HWKKHUZ H DUH WAVRQJ HU
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RP P XQW VVMAHQVKV DQG
UHVRXUAHV LOVR GRADA BIG DPARQ




