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JURP $SULO WR ODUEFK J XZHHV KRN VRRUGD W RW DKONVRI $00 WKH\
JXHVWYV KDG EHHQ WKURXJK RU ZHUH VWLOO LQ WKH 1DWLRQD
JRYHUQPHQW ERG\ ZKLFK GHFLGHV LI WKHUH LV HQRXJK HYLGF
VRPHRQH KDV EHHQ D YLFWLP RI VODYHU\

* XHWM HQGHU : KHWHZ HWHRXUJ XHWVILRP "

$ QHZ WRGIIRUP RYH RQV

,Q 2FWREHU ZH ZHOFRPHG D QHZ VWDIlI PHPEHU 6DP /HH
WHDP 6DP LV +RSH+BWVLRBHDQ®G ORYH RQ &RRV GIRYDHN R U
HQFRPSDVVHV VXSSRUWLQJ RXU JXHVWV WR PRYH RQ IURP Wk
LQGHSHQGHQW RU DOWHUQDWLYH DFFRPPRGDWLRQ VXFK DV
D SULYDWHO\ UHQWHG SURSHUW)\ IRU H[DPSOH

2XU JXHVWV KDYH ZHOFRPHG WKLV DGGLWLRQDO KHOS DQG K
NQRZLQJ WKH\ KDYH VXSSRUW ZKHQ LW LV WLPH IRU D JXHVW
6LQFH VWDUWLQJ LQ WKLV UROFRAMLRVKDN PR KHHR® B@DMVOH
JXHVWV KDYH IHOW ERWK VXSSRUWHG DQG DEOH WR PDNH FK
RSWLRQV
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KHW GLG RXUJ XHWW P RYH RQ WR"
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6 DONDQD V 6 VRRU,

© KHQ6DQWQD P RYHGIQZ IW KHU+ RSH DWRP HKRW \KH
IRXQG P RUH WDQ MWD HW ILRP WH VAWHHW  \VKH IRXQG D
VHQWHRI EHRQILQJ ) LRP KHUHDUD GD\ VIQ WH SOFHP HQW
6DQVIQD P P HWHG KHUHD 1Q GDI® @H KHSLQJ Z DI WH GRJ
HOWR\ LQJ SX] ] BV Z I KHUKRWVDQG EHFRP 1QJ D YDOXHG SDUARI
WH KRXVHKRG + HUKRW GHVRUEH KHUDV HDV DQG ®RYHO

DQG VD' WDWKRWQJ | HHY GHHS® UHZ DUEIQJ DQG QRWD EXUGHQ
EXVD P HDQUQUI XOXVH Rl WHUVSDUHLRRP DQGDZ D\ R

FROMEXW VR OVAQ] FKDQIH

6DQNIQD KDV P DGH EL VWGHV VRZ DUG LQGHSHQGHQRH 6KHV
YROQWHUHG Z IW P X@S®! FKDUMHY DQG HYHQ EHIDQ
VXSSRUAQJ WH KRWWVRQ Z WK VRADCP HGID DQG 35 6KH
DWHQGY FKXUAK. P DIQWIQV D VWRQI BRFDOVXSSRUANQHVE RIN DQG
FROWOXHV VR SURUMYH KHUI DK DQG HGXFDMRQ DQG H SBRUQU
DQ DAFRXQWQI FRXUH 6DQNBQD VKDUHG WDVWKLY KDV EHHQ RQH
Rl WHIHZ SOFHV\VKHVIHOMMNHKRP H 1RZ ZIW DQHZ

SHP DOHQARRE VHRXUHG DQG VDYIQIVXQGHZ D\ VKHV SOQQIQJ
KHUQH WAMS P RYLQJ LR SUYDWM UHQWG DFFRP P RGDARQ DQG
FROAOXIQJ VR EXLE DVWEBE®! KRSH XA XWWUH
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. KDWKDYH RXUJ XHVW EHHQ
GRIQJ "

+DYLQJ WKH VWDELOLW\ RI D KRPH KDV PHDQW WKDW JXHVW\

UHEXLOGLQJ WKHLU OLYHV 2YHU WKLV \HDU WKHVH DUH VRF
WDNHQ SDUW LQ

$V SDUW RI RXU *XHVW :HOOEHLQJ 3DFNDJH ZH RIIHU JXHVW
SD\PHQWYVY WUDYHO SDVVHV DQG WKHUDS\ VHVVLRQV WR HQ|
LQWHIJUDWLRQ DQG UHEXKX®GGE VWY H7 KIRL QHBUOHMRIYY H

DFFHVVHG WHKHDWNWYH XVHG D UHJXODUXXWWBYWVUBIGELYHG
GHVWLWXWLRQ SD\PHQWYV
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. KDWKDYH RXUJ XHVW EHHQ
GRIQJ "

'H KDYH EHHQ WUDFNLQJ JXHVW RXWFRPHV WKURXJKRXW WK
SRVLWLYH RXWFRPHV IRU JXHVWYV VXUYH\HG

2 XWRP HV 1 XP EHURI * XHWV

(P SQR P HQW JIXHVW I RXQG HP SQR\ P HQW
6HHQJ IUHQGV IDP IO SRVWYH * XHMW\DZ TUHQGY 1DP IO DWGDW
UHDMRQWKISV WP HV L) <

GUIHHQWQHZ  DRVIYIMEVAMHG VKLY
/HDLQQD VRP HKIQD QHZ \ HDUE\ JXHW
7DNIQU XS WWHWDS\ RITHU Z HAEHQ)
SDFNDJ H I X
7DNIQJ XS J\P P HP EHUKIS IXH

Z HEEHQJ SDANDIH

7DNQI XS EXVSDW Z HEEHQ]
SDANDIH J XN

7 X P

DNLQJ XS GHVVAMRQ SD\ P HQW IX

Z HQEHQI SDFNDIH

$SWHQGQJ * XHWAO RIFHV* LRXS JXHW
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. KDWKDYH RXUJ XHVW EHHQ
GRIQJ "

'H KDYH PRQLWRUHG RXU JXHVWV DW WKH VWDUW PLG SRLQ'
+RSH DW +RPH KRVWY +HUH V ZKDW ZH UHYHDOHG

2 XWRP HV SHUFHQWI HRI * XHWV

IXHVW \AVBUAS@FHP HOW
) HHOQI QRYHG JXHVW P G S@FHP HOW
J XHVW HQG S@FHP HQW

I XHW WBUAS@AHP HOW
) HHOQJ VDIH JIXHW P 1G SOFHP HQW
J XHW HQG S@FHP HQW

WBUNS@AHP HQW
) HHAQU RSP DAE DERXW XWUH IXHW P 1G SOFHP HQW
JXHVWHQG Rl S@FHP HQW

I XHW WDUAS@FHP HQW
) HHIQJ DEGIVR P DNHXS RZ QP 1QG JXHVW P IG S@FHP HQW
JXHVW HQG S@FHP HQW

JXHW WDWSDAHP HQW

) HHOQJ FRQI LGHQW JXHVW P IG S@FHP HQW
J XHVW HQG S@FHP HQW

I XHW WDUAS@FHP HQW
) HHAQJ FARVH VR RIKHUSHRS O IXHVW P IG S@FHP HQW
J XHW HQG S@FHP HQW




2 XU+ RWV

SHFUXLWLQJ QHZ KRVWV FRQWLQXHV WR EH LPSDFWHG E\ WK
QDUUDWLYH DURXQG PLJUDQWYV +RALY KRN KM KBIRB VWM L QH C
RSHQHG WKHLWRRKHWWY WKLV \HDU ZLWK VRPH ZHOFRPLQJ

2XU WUDLQLQJ FRYHUV VDIHIJXDUGLQJ ERXQGDULHV UHVLOL
RYHUYLHZV RI WKH DV\OXP SURFHVV DQG 1DWLRQDO 5HIHUUL
WUDXPD DQG VHOI FDUH :H KDYH DOVR GHYHORSHG RSWLRQI
ZKLFK GLYH LQWR PRUH GHWDLO RQ WKHVH WRSLFV

+RVWYV DUH VXSSRUWHG E\ RQH WR RQH VXSSRUW IURP RXU V
VXSSRUW JURXS VHVVLRQV RI RXU KRVWYV |HHO ZHOO UH\
KDYH HQMR\HG GHOLFLRXV FRRNLQJ OHDUQW QHZ ODQJXDJH
Rl JIDPHV EHHQ RQ GRJ ZDONV ZDWFKHG 79 EHHQ D OLVWHC

+ RWQJ KDV JLYHQP HD VHQWHRI SXUSRWH , KDYHP DGHQHZ |UHQGVDQG, HH
VIKDW, KDYH P RUHVR JLYHVKDQ, KDG SUHYLRX\V® UHDOVHG

+RSH DWA RP H JLYH KRWV | X@DQG LQYDXDE® VXSSRUWV, Z RX@ QRAFROMGHU
KRWALJ Z IMK DQ. VHUYLFH VIKDWGRHY QRWI LYH VXK D GIYHCRI VXSSRUV
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GDUDP IRQ  Z DV IHIHYHG \R I1QG DVDIH SOFH
R, Z KHQVKH P RYHG [Q Z IW KHU+ RSH DW
+RP HKRWSIWURVDSIQI H SEIMMRQ \KH
| DPHG GHHS XQPHWRIQW DERXWKHUIX\WWUH EXW
KHUSOPHP HOABLRYIGHG KHUZ WY WH VHRXUW
Z DUP W DQG FDUH VKH QHHGHG R EHIIQ DIDIQ

4 XIHDQG WRXJIKWKO-GD TXIEND EXI®D

SRVMYH IHDMRQWKLS Z W KHUKRWWHQIR\ LQJ

P HDQUQI I XGFRQYHWDWRQY \VKDUHG P HDY DQG
VP SGIR\ VOHUDGEQ) ZDDIQI DQG

H S®UQI ®FDOKRSY 0\ @HKDVIP SLRYHG
VKHVDIG  —IHHOXSSRUMG DQG P RUH SRVWYH —
IHHOMHH IVKRSHIQP \ IXWH

: MWVXSSRUNWRP ERW + RSH DWW RP HDQG
KHUKRWWKH DOR EHI DQ DAFHWCQJ WHUDS\

VENQI XS DI\P P HP EHUKIS DQG HQIDIIQ] 1Q
@FDDPAWAN WDW DYH KHUD VHQWH RI

FRQIGHQRH DQG 1QGHSHQGHQRH

2 YHUWP H -GDVZ RUG EHIDQW RSHQ XS 6KH
NRLIOHG WH 6RSKIH + D HVHP SR\ DELOW

SWRIWP P H ZKHHWH P DGHH RH®BQW 1/. ~ 1
SIRIIHW DQG HA HG WRXJIKWXKQIHWYLHY /4 y ’CE /4 =
e T D e GA 2R N 1 SRR o O R

QDMUH Z IW KHUKRWY GRJ . o .
a addaaajed A
0 RYIQJ R DVHRRQG KRWKRP H ELRXJKWQHZ

SHDPH DQG WIEIDN DQG VKH VKDUHG WDVWKH Uz BeUaada a |
1LQD@® IHWVVDIH FRP IRUBE®! DQG JURXQGHG L‘é(}éé@i‘

-GD FRQMXHV R Z RINKDUG RQ KHUFDVH DQG

UHP DIQV GHMLP IQHG VR P RYH IR DUG IQ @H
Z W SRUMMW DQG GIQW +HUMRY VD
SRZ HIXQHP IQGHUR! \WWH GLIHIHQAH DVDIH

KRP H NQGQHW DQG FRP P XQW FDQP DNHIRU
D VXUMYRUUHEXIGIQI DIVMUWDXP D 1 DP HRKDQIHG VR SLRIMAWKUYRUV IGHOMY
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7KLV \HDU ZH EHJDQ RXU *XHVW 9RLFHV JURXS 7KLV LV DV
SUHYLRXV JXHVWV ZKR PHHW RQFH D PRQWK IDFLOLWDWHG
SXUSRVH RI WKH JURXS LV WR HQVXUH ZH DUH OLVWHQLQJ W
RSSRUWXQQAMM HWXWW LQSXW LQWR +RSH DW +RPH EXW DOVR
HPSOR\DELOLW\ SDWKZD\V

7KH JURXS KDYH UHYLHZHG RXU +RVW 7UDLQLQJ ZRUNHG ZL
21 ILFHU WR GHYHORS JXHVW LQIRUPDWLRQ RQ RXU ZHEVLWH
SODFHPHQWY SURFHVVHYVY DQG DUH FXUUHQWO\ LQSXWWLQJ |
\HDU VWUDWHILF SODQ OHPEHUV RI WKH JURXS KDYH DOVR |
OLYHG H[SHULHQFH H[SHUWY KDYH EHHQ LQYROYHG VXFK D\
JRXQGDWLRQ 6XUYLYRU &DUH 6WDQGDUGYV

2QH JURXS PHPEHU KDV EHHQ SDUW RI DQ LQWHUYLHZ SDQH(
&RRUGLQDWRU

‘H DUH H[FLWHG WR GHYHORS WKH LQSXW IURP SHRSOH ZLW|
QH[W \HDU

, IHHOONH, EHBRRQJ KHHH WKLVLVP \ WDP

$ BRI SHRSBILJIQRIHXV . HHS GRIQJ Z KDW RX DIHGRIQJ  WDIMQJ ViKH YRIFH
Rl YIFAP VR VKDWIKH SXEQF NQRZ ViKH UHDAW RI Z KDMKDSSHQV

7TKHH LVVRP HKLQJ Z DWP DERXVWKHWDP VKDWY XQLTXH , W/ LQ\ RXUFXOXWH
, CRQWNQRZ Z KDW RX LH D@HDVILYJ EXVWNHHS IMVAKHUH

* XKW RIAHV0 HP EHU4 XRVAV




3DUMHW ) UHQGV

: HZRWNIQ SDURHIKIS Z I DIHAHV Z KR WIHHUIQWR XV DQG SURVIGH FDMHZ RWIN
VXSSRUIWRURXUJIXHWV ) HHCEDANIWRP  SDURHY/ KDV EHHQ RYHZ KHP 1QJO
SRVWRH

+RSHDWHRP HH FHYLQ  WIDQGELQJ LQVKH JDS Z KHHVR P DQ\ VXUYLYRW/ DQG YIPWP VRI

P RGHUQVDYHY DWHH FOGHGIRP D VDI H DQG VHREXUH SOFH VR @YH DQG DOR GRIQJ IWZ LK

H FHEBIQFH FRP SDWIRQ ERXQGDUHV DQG VKH Z HIEHQJ RI ERVK \ RXUKRVW DQG J XHVW DWAKH
FHOAH <RX DUH DOR LOFLHGIE® FRADERWDVAYH DV DQ RUIDQVOVRQ FROMMMQAD  VKLRXIKRXW
WWH H DMMQRH R + RSHDWHRP H Z RINLQJ Z IV DQG KHDUQJ 1LRP LOWUHWWIAG SDUAHY DQG
WIDNHKREEHUY VIR FRQMEXVIA VR \ RXUGLLHPVIRQ DQG JHA HHGEDAN DERXWKRZ VR EHVAP HHWIKH
QHHGVRI VIKH JXHVW\ RX VHUH

7KH VXSSRUADQG FDUH VIKDWF RSH DWF RP H RI T Y VIKHLUKRVW VIKURXJ K WDLQLQD DQG VXSSRUNV
LVVHRRQGVR QRQH  Z RINLQJ Z VKK VXFK D YXQ@HUDE®1 JURXS Rl SHRSB! HOWUQI KRWIQJ  HYHQ
ILRP VIKH RXWLGH\ RX FDQWHKRZ Z HIBUHSDUHG KRWW DUH E\ VIKH WWDP , DOR VLN VKDWIKH
WDP VZ LGQI QHW VR VKDUH Z KDWY Z RINLQJ DQG Z KDWY QRWIVIQRIHGEE®! LV IKVIAD VR
VR Z RIN Z MK SHRS®1Z KR DUH Z L) VR EH VR RSHQ VR VKDUH

7KH EHMASDUADERXWP \ NRE KDV EHHQ EHVIGHVZ RINLQU DQG JHWAQJ VIR NQRZ \ViKH DP D] LQJ
VXULYRY/ FREDERIDVQ Z LW SHRS®I @NH\ RX

TKDON\ RX VR P XFK IRUD@RI \ RXUVXSSRUADQG, |RU\ RXUNIQGZ RUWGV , P EH RQG JWDVIA XOR
KDYH EHHQ DE® VR Z RIN DARQUMGH\ RX

: HUHRIQWH WDNAR@ERWDWY Z W RWHURW DQVOWRQY IVWH ERMAWZ DL VR Z RN
DQG Z H DUH HORWP RXMD J DM XOR WH FR®PWYH Z MGRP DQG H SHUNH RI WRWH
ZHZ RINDBQIMCGH
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VHHV XV HQMUQ] WH 11QDO HDURI RXUPXULHQW  \ HDUMADWI\

$V Z HODV FROWOXIQ] VR DGG DQGWDIQ P RUH QHZ KRW GHYHBS RXU* XHWORIEHV
* RXS DQG FRQWDXH XMQI RXUGDMD VR HQUXUH VXUMYRWY/ RI P RGHUQ VDYHY KDYH
VDIHKRP HV Z H DUHH AWG R EH EHIIQQIQ) RXUBXSSRUMG + RXVMQJ SIBW7KH
WHRUY Rl FKDQIH DQG I XUMHUGHWELY | RUWIY H AW SURWPADUH DYDIDE®! RQ

UHTXHWADQG Z H DUH BRNQJ |RWZ DUG Z RINQJ 1Q FRIERUMRQ DQG | XUMHUQ)
DFFRP P RGDWRQ RSWRQV | RUVXUYRWY/

: H DOR VIKDQN DQG UHFRJ QLVH VKH
P DQ\ Z RQGHU XCOSHRS®1Z KR JLYH
LQGLYLGX DO LHI X@URURQH RIT JUW
\ RX NQRZ Z KR\ RX DWH
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) XQGUDIMQJ FRVW
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