XHVGD\V 6DWWBGD\Y  DP SP

+RXWY SUHVHOWG E\

6XQGD\V SP  SP

&KWIRDV(YH DP  SP _

& ®HG 0 RQGD\ V

0 HP EHW IP RVWD 0 If HU 3WHYIHZ

6DWIGD\ 1 RYHP EHU DP DP

/HOR\QH OHPEHUYV FDQ NLFN RIl WKH GD\ ZLWK DQ KRXU VQHDN SHDN Ol
UHIUHVKPHQWY 1RW D PHPEHU \HW" 7KLV LV WKH SHUIHFW WLPH WR MF
SURILW DQG HQMR\ WKH EHQHILWY DVVRFLDWHG ZLWK \RXU PHPEHUVKL

2SHQQI ' D\ * DWBHQ* D@IUD
6DWIED\ 1 RYHP EHU
* DIV +RXW DP SP _* DWBHQ* D@IUD DP SP

6WDUW E\ VKRSSLQJ WKH JDOOHU\ IRU JLIWDEOH KDQGPDGH LWHPV IUF
/HOR\QH:-V JDUGHQV WR SHUXVH DUWLVDQ SRS XS ERRWKV IRU HYHQ PR

3DWIHYV  3RIOVHWIDV

6DWGD\ 1 RYHP EHU DP SP

(QMR\ PLPRVDVY SRLQVHWWLDV DQG GHOLFLRXV EDNHG JRRGV IURP 8S'
ULFK IODYRUV RI $UJRQDXW &RIIHH )UHH IRU /HOR\QH $UWV OHPEHUV D
HYHQW LV WKH SHUIHFW ZD\ WR VDYRU WKH VHDVRQ DQG GLVFRYHU XQ

%E HQMQQIDO/D\WK & RFNVBLOB DWW
7KXUGD\ ' HFHP EHU SP SP

(QMR\ OLYH PXVLF_VLJQDWXUH FRFNWDLOV DQG GHOHFWDEOH IRRG E\
SDUW\ DWWLUH DQG MRLQ XV IRU DQ XQIRUJHWWDEOH HYHQLQJ 7LFNH

OHPEHUV LQFOXGLQJ WZR GULQN WLFNHWYV DQG KRUV G-RHXYUHV

8QOHVV RWKHUZLVH QRWHG /HOR\QH:-V +ROLGD\ 6KRZ DGPLVVLRQ LV IUHH WR PHPEHUV DQG FKLO
JRU DGPLVVLRQ SULFHV DQG HYHQW LQIRUPDWLRQ SOHDVH YLVLW OHPR\QH RUJ
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[ HAMUIURP  RXUSUWHMGHQW

'"HDU )ULHQGV RI /HOR\QH

,WKDUWEHOLHMKEZ L EB P\ OD DM
BUHVLGRIQWOR\QHSUWYDYLQIURZ XS D
/JHOR\QHDP GHHSPRPPLWWMRERWYIDQL]D
DQGWDEHH®\ KRQRWY HUYBVKURORIW Z
WHUPH:YHD FKLH YRHXG KR Y HWK $ID WWZ RH D U
W K D Q\WRY K IHQ F U FDELREURIIW K& VQ D P ERR D URG
GLUHFWRUV DQG D GHGLFDWHG DQG DIl

2QHRIRXBRVMPSUHVDEFRPSOLVKPW®&BLO &/XF F H VU WOU
$0ZDWD SWPOMPSDIWKMHWFHHGHERULIJLQDPLOOGRQORDB\
UDLVPRB WKDQ PLOOWRRKRQ GHOR\QHSW H P LIMUM/G X F D WALHR@W H U
JDUGHBMDQVLRKQ R Y D IVBVE LWAWX/G HRO\K D Q F BIBO O DU GP X F K
PRUHKILYO D UJE R RVKHI IR RWXBUVWRSOZD PR P P LW WKIHWWK H
LQFRPSDUBEX®RUWXQ@DXO IV VU HARHMQE HK DRI/HOR\Q KD V
EHHQRWKV@RRM ZH LQV S LK LDQUM UHPHQ GRXIV HRUCHD Q G
ZHVD X WHKXQGWRGDPSDLBERQRIMRKDYRDGHVKUMQDLVVDQ
SRVVLEOH

7RVXVWWKBWFHSWLRRDBH KDY HHLQ YV WDKEHG QRD/W\D R\ Q H
6RFLHWMQVXIHDIR\QH -FR QW L QXHRZ WK GV X FFHEWVSURYLGLQJ
VW URIQJGV WD EI®@®QFLRXQGDWIRQD YHVOQWPR\QH RRUP R UH
LQIRUPDWLRQ RQ WKLV YLWDO SURJUDP

'L WW KKIR O L QXY WR X Y& HR U QWK H UIH HA WILHYHHOW KHD O OBIW \
ZHSHSDURBXUVWQQXPROLGBR &HOHEUDWPE$VWKHLIWLQJ
VHDVEBLQWHPHPEFWR\QRHPEHUV KBV IDEXORKMIUHDW
VRPHRQH \RX ORYH WR D \HDU RI LQVSLUDWLRQ DQG FUH

ODQ\WKDN@I RUWKIULYLGRHIMHUY DDA/ HOR\Q B UH VL GH@EV
FRQJUDW X OIRVKIRP\D U N DIEQVHD \ ORK RZL 8 B J LKLW H Q X WKW R O H
RQDQXDU\ ‘H KRSWRHMRXVRRODQG@LVKRXKDSSKROLCGDQG
DQ DUWIXO QHZ \HDU

3 6BWHSKDQLH :KLWILHOG %RDUG 3UHVLGHQW

/ HAMUIURP  RXU([ HFXWH ' IWHFWRU
' HDU) UHQGV

JQUGH WIVIMXH Rl RXUT XDUMUD QHZ VBIWHU \ RX Z L@
\HH MWARP H Rl WH KL K@ KWRI RXUDFWMAV KLY DO
7KH Z KRO®I SIEVMUH Z RX@ \BNH P RW SDJHVWDQ Z H
KDYH KHW 8QGHU WH \DYY\ ®IDGHUKIS RI RXU
RXWRIQI SWMGHQW /HO R\QH KDV DFKIHYHG P DQ
DP EMRXV JRD® DOZ KIB®I QDYLI DWY IRUWBELDNV DQG
KWBIQDEIOW : H DB KRQRWHG R WWDQN 6WISKDQH
© KMHG |RUKHUI HQHIRXVWP H IQ VHWYIEH RI /HO R\ QH
1RZ ZH IQYM \ RX \R P DU\ RXUFDBIQGDWY DQG SOQ \R IRIQ XV IQ WH EHRYHG
WDGMRQV DQG |HWYH HYHQW RI WH DQQXDO+R@SD\ 6KRZ & HBIEWDMQ +RP H
1RYHP EHU 2 ' HFHP EHU

3 $ULHOOH 5DIlI ([HFXWLYH 'LUHFWRU

6XVWDLQLQJ 6SRQVRUV

IH1IHZV




GDQ 3 URF LRYU-H.‘QVLWIR\ND’UWLS\LWLFFFGS\X\ULKJ_,IN’UV\W\LID’M/MDQCB\URFWQGVDEH BOK D/WIOIR\QH3VRJIJUDP RLRRU G L QPRWRRIDSKRWR JU
R HRUDWXFHVVIRCGBQ LW KLELWURFWWRRX®SWXMENKFNHBWOHUILFKDHRHUL&BOODF1IDPDUXOQOH%ULGBGHXBELWILEQG
6W DQLH :KLWILHOG HQMR\ D FLJDU DW WKH RSHQLQJ UHFHSWLRQ B3URFWRU H[FHOV DW QRW RQO\ VFXOSWXU

: 6\NQ(BI\ BDQG\ - 3LRFWRUSHWRVSHFWH %AHDNV 5HFRUG
$V/HO R\ QH $ W 0 RWBWRIMPE®! ( [ KIEIW

$ SHWRVSHFWH RI 3URFVRUVO0 DWW
,QWH ZRWG RI 1IQH DWIHZ QDP HVFDW

WH ZHUKW RI 6DQG\ 3WRFWU 7KH
HWR\SHFWH H[KIEEMRQ +DG\RQ ' D\V
WRZFDWHG WH GHSW RI 3WRFWRUV

FUHDWIW RITHUQ) QWKW IQR D FDWHU
WDWSDQQHG GHFDGHVDQG HP ERGIHG WH
HWHQFH Rl BIDOP DQG DMWY P DMWY
IMRY ZHWH GWDZQ IQR 3RFWRUV Z RW
Z KHW ERQ H \EXGWIHYV Z DMFREY DQG
RIOS DIQW V LONVDWG D @H GHGIEDWG R
WH FUDIW

3RFRWL WFXGWMUBY BHQRZ QHG IRUWHIU
QHOH GHBIOKDYH DGRQHG SXE@ \SDFHV
DQG SUYDW FR®IFWRQV DFIRWWH FRXQW
+DG\ RQ' D\ VKL KO KWG QRVRQD KIV\NTIQ
EWRQH EXWDGR KLV DEIOW VR FDSWUH \WH
KEVBIMAV RI @ KWDQG IRP 1Q SDIQWY  +1
Z DWMFRBYDQG RIWSWRYIGHG D FRP SHA
FRP SGIP HQW WR KNV \WUWH GIP HOURQDO
SIHFHV

2 IWIQ GHWUEHG DV EWHDWIQI @H IQR
PHWO 3WRFRW EWRQJH  \FXGWMUBV
HIIHFWH® FDSWUH WH HWHQFH RI KW
\KEMFW Z KHWHU KXP DQ RU DQP DO +IV
GHHS XQGHWBQGIQU RI DQDWRP\ DQG
P RYHP HQW IV HYIGHQW [Q HDFK SIHFH
3WRFWRW ZRW IV GMSO\HG 1Q HWMHP HG
YHQXHV @H WH 6P MORQIDQ DQG WH YAMK
0 XVHXP RI 1 DWDCHIMRY  XQGHWFRUQ) K1V
\UJ QLEDQUWQIGHQFH 1Q WH DWZ R

$ QDWH Rl 7D@KDWHH )®UGD 3WRF\RUY/
DUMKME RXOH\ EHIDQ Z M SDIOWY DQG
WRQH FDWYIQI EHIRB KH WDQUMRQHG \R
EWRQH \FXGWUH +1V P DUMY Rl DOEDWMU
DQG P DIE® SDYHG WH Z D\ IRUKIVIRFXVRQ
FO\ DQG EIRQH HWBEQKIQ) KIVUHSXVBMRQ
DV D P DWMU \FXGWRU 3URF\RWY DEIOW R
FROYH\ WH @H IRFH Rl KIV \KEMFW KDV
HDWHG KIP  QXPHWRXV DFFROGHV
IQFGGIQ) WH $P HIEDQ $ YV 3URIHWRQDO
/HDIXH $Z DG

+DB\RQ ' D\V DGR SWRYIGHG D Z IQGRZ
QR 3WRFVRUV DUNME SWRFHW +H QHQV
FUWDWY D WXGWW Rl D SHURQ W
\HBIFWY D QI ® [P DIJH IRP D \FUDSERRN
WDWUHSUVHQW D @HWP H 7KLV FKD@IQJ IQJ
VDN IQYROHV D WRIRXJ K XQGHWDQGIQ) Rl
KNV \KEMFW Z KHWHU WURXJK SHURQDO
FROQYHWDUWRQV RUBIVHDWFK  7KH FRQOHFMRQ
KH IRP VZ MW KIV\XEMFW IQRWP VKV Z RWN
D@Z QU KIP R KRORUWHIUHWHQFH 1Q KIV
\FXGWUHY

+D®\ RQ' D\ V( YHQN %I & HBIEWDWRQ

7KH H[ KEEMRQ Z DV FRP SGIP HOMG E\ D
\HUHV Rl HYHQW WDWHQKDQFHG WH RYHWD@
H[ SHUHQFH 7KH RSHQIQI QU KWRQ 2 F\REHU
IWIHDWUHG DQ HYHQQI RI ERXUERQ DQG
FUDUWWMY FRP SGW Z MW @H P XVE 1Q
WH JDWBHQ DQG JD®IV * XHW \DYRWIG
GMKHV IRP %1Q 9DGZIQ DQG /DJWDQ

6DXQGHY ZKIB HQRIQ) D DWW
H[ SHUHQFH SWRYIGHG E\ 6RXWHWD * O] HUV
S IQH  6SIWV
2Q2FWEHU WH “3DVAHV 3UQW

3WRHFFRY  HYHQW \KRZ FD\HG  H[ FGMYH
@ WG HGMRQ SUQW E\ 6DQG\ 3URF\RU
DFFRP SDQHG E\ WHDWIURP 8SVRZ Q & DIH
DQG $URQDXW &RIIHH 7KV J DWHUQ
SWRYIGHG DQ RSSRUXQW IRUDW®EYHW \R
FRQOHFWZ M WH DUWAXY Z RW 1Q D P RU
IQIRWP DOHWLJ

7KH H[ KEEMRQ FX® IQDWG RQ 2 F\REHU
Z W DQ DUNMMB® E\ 6DQG\ 3URFVRU Z KHUA
KH \KDUHG IQJ KW IQR KLV FUHDWH SURFHW
DQG WH WRUHV EHKIQG KIV Z RUN RITHUQ
DWMQGHHV D GHHSHU XQGHMMBQGIQU Rl KIV
DWW

$ SHFRWG %HDNIQU ([ KIEIW

+DG\RQ ' D\V EHFDP H D \J QLEDQW
P IBIMRQH IRU/HO R\ QH $ W EWDNQI \DBIV
DQG DWMQGDQFH WFRWGY 7KH H[ KIEMY
\KFFHW KL KO KWG WH OWAQ) [P SDFWRI
6DQG\  3WRFWRUV ZRW DQG \RWGUHG KV
DWWV DV D SWRP IQHQW I XM 1Q WH DWW
FRP P XQW

7KDQN \RX VR RXU 3UN\HOWY 6SRQRU
0 HWOY\ QFK : HD@Y 0 DQDJHP HQW : )' $
DQG 5XSHW $WRFIDWMV * D@V 6SRQRWY
/DXUH . H®' R]IHU DQG DOMRH IQYROHG
LQWH \KFFHWRI +D®\ RQ' D\V

LQWHU



$ W&RP P XQW DQG & H®IEDWRQ

$ S5HFDS RI /HO R\ QH $ W

20Q D WXQQQI® EHDXWXO2 F\REHU
HYHQQUI /HO R\ QH $ W SUIRXGO KRWMG WH

$W  BRXO &HBEWDMRQ W KL K®
DQWFISD\WMG  DQQXDO HYHQW GHGIEDWG R
KRORUQU WH YRGQMHLYDQG P HP EHWYZ KR
DU WH KHDWRI WH RUDQIDWRQ 6HW
DP IGWV/ HO R\ QH-V EHDXWXOJ DIGHQV \WH
FHOIEWDWRQ EWRXJ KWWH \SIWARI ) RUGD R
@H Z M WH J IRXQGVDGRUDHG 1Q GUHG 1XIW
JDWDQGY IRWODWDQI HP HQW P DGH IRP
QDWH I@WD DQG WINQI EWRQH \FXGWUHY
E\ 6WQB\ 3WFWU 7KH GHFRU SHUHFWD
GIGFWG WL \HDUV WHP H ~ 6RP HWIQJ
YRUGD p HYRNQI D GHHS FRQOHFUWRQ \R
WH WDWYV QDWWDO EHDXW DQG DWAME
KHWJ H

* XHWV Z HUH WHDWG VR D GHO KWKO
HYHQQI RI FHBIEWDMRQ /LYH P XVE IUWRP
6HP IQRGI 8SWMQI \HW WH \RQH ZKIBI
DWMQGHHV \DYRUAG GHETFIRXV RIIHUQJI V | URP
%DFN )lJ &DWUQI DQG 2\\UMU O RP
6l QDWWH FRFNWDIY FUDIWG E\ /DW&DO
YDUMQGIQ  SDIHG SHUHFW Z I +DO 6KHO
9RGND FRXUMM RI ' MBI DQG FWDIW
EHHU \HOIFWRQV IWRP  3522) OAHZ IQU
&RPSDQ  DGGIQ W WH  IHWYH
DW R\SKHUH 7KH \HDP GIWE®IQG RI P XVE
IRRG DQG GUQNY FUHDWG DQ XQIRU HAWDE®I
H[ SHUHQFH |RUD@Q DWHMQGDQFH

$ P DIRUKL KO KWRI WH QU KWZ DV \WH

Q@H DXFURQ D P XFK DQUWFISDWG HYHOWBIG
E\ WH FKDWP DW 0 DBR® 0 D\WRQ RI
2 P QD $XFUWRQV $V\WH DXFUWRQHHUFD®IG
RXW EIGV SDGGBV I16Z QR WH DU
GIGFWY WH H FMWP HQWVDQG J HOHUIRVW
RI WH DWMQGHHV $ P RQJ WH SWHG MP V

IH1IHZV

$UNV 6RXOB XFUWRQ

ZDV WH $W 6RXOFRYHU SIHFH /RFDO
3I0HV BXQWKIQH 6VDW %BWRP E\ 6DP
0 F&R\ 7KV WXQQQJ DWZRW SDWRI D
\HUHV IQSWHG E\  )®UGDV ®FDO IRWD
IHDWWYV DQ IQMBO\ Rl SIQH WHHV
RYHUWRZW DQG RWDQH E®WRP YV
"WDZIY  IQSUDWRQ  IRP V. @HQ
SRWFDWBY 0 F&R\ X\HV ERG \DWUDWG
FREW R KHL KWQ WH QMU Rl \XQUHW
DQG OQGWFDSHV \HHQ 1@ KHU RZQ
EDFNDW FDSWUQ WH HWHQFH RI
) RUGD- VQDXUDCE HDXW

%4\ RQG WH DXFWRQ WH HYHQWZ DV D
FHBEWMRQ RI WH KDWB ZRW DQG
GHGIEDMRQ Rl WH $WV  B6RXO& HBIEUDWRQ
WDP DQG WBIl  7KHU PRQMV Rl
SWSDIDWRQ SDWRQ DQG DWHMQIRQ \R
GHVBIOFDP H \RJ HWHUVR FWHDW D P DJ [EDO
HYHQQU WDWBIMD QWY [P SBWRQ RQ DO
Z KR DWHMQGHG

7KIV\ HDUV$ W  6RXO8 HBIEDWRQ Z DV
QRW MW D QUKW RI DW P XVE DQG
FDP DUDGHUH 3 IMZ DVD SRZ HUXQMP IQGHU
Rl WH RGI DWSO\ V IQ HQUEKIQ) RXUQYHV
7KH SIRFHHGVIWRP \WH DXFWRQ Z (OGIHFV®
\XKSSRW/HO RIQH $W¥ P IMIRQ VR IXWKHU
HGXFDWRQ  FXGYDW  IQMUAW  DQG
HQFRXWDJ H SDWFISDWRQ 1Q FRQMP SRIDY
DWZ MIQWH FRP P XQW

/HO RVQH $ W H[WQGY W GHHSHWW

J UDWXGH \R DQZ KR FRQWEXWG \R P DNQJ
WIV\ HDUVHYHQWD WXP SK : H DU D@HDG\
GRNQ) IRZ DG R QH[W\ HDUV $WV  6RXO
& HBIEDMRQ DQG FROUWDXIQ) \R EXIG RQ WL
WDGMRQ Rl EUWQIQ] SHRS® WRIHWHU
WURXJ K WH SRZ HURI DWV




$QDXFWLRQ®WWLERDOFRPDVRRRPQLBXFWLRREHUMW®IDJLWKHURZGXULMOLYHEDGGLQJ
VHVVLR®HFUR ZBW W H Q WLD/RHL QIBHX/F W IOR@HI R $19 D F MDKIHELLG V + R US/- R H M MBEA % O DAINH Q FK D Q W
JXHVWYRWK IV®IV) O R U [FGRIW K DIQH \RKV WHIRR\VWBIRIP  /HOR\Q$UWW F X W'LLYUH F \§ B UHZDO H
ERDWGIPEHIDXQRUWXQQR®RDBGBHVLGWRSKDRLW I LSROARD SKRVDRWHQ QR X Q PLQJIF FHV VI X
FORWHRVK$HUWR $0ZDWDPSDLIQ5LFKDUGXFNHWRIGHUVKESWY $ZDUGLQQHIPDQGDDULRWK
7KRPSVRQ®HBRWKHUSDODULRWEHP L QRO HLWHMKBWPRYVSHKRWHKHY HQLZQWK RZEOHDVLQ
PXVLF'DQFHUWRBDGHIL 6D ODRIWER 8 KR VRIS SR U W XIWWQWNDARUEEDFKRHUV:LQQHUD/Y B R

QHH®RRUWDW JDOOMMHDPHPEHDUXLFNIOQGAMHWRKHFRXW $ GLQEAHQX QVSILEAMBUWXKRULGD
FXLVLQH LV VHUYHG E\ %ODFN )LJ 3KRWRV WDNHQ E\ %RE 2-/DU\ DQG .DWLH &ODUN

& RQJ IDWOWRQV R \WH $ZDWG: IQOHWY

JHOR\QBHUVBWR X ®Q\QRXQMHEH 9ROXQWHHU ([WUDRUGLQDLUH
UHFLQWY LWDQQXMZDUGY  -X O LOINV KIDAKR Q R UMBR O X QW H
UHFRJQLH[GHSWDM R QW ULE XWRL R@W U D R U GIIREDVU\H D LRUG HG L ED W
WK UWWRPPXQLMY7DOODKDNVYEHWR/HOR\E $UWE WDOHQWEGH U
EH\RQG GHVLJQMYGIORUDOW L-X\W L KD G
5LFKDUG / 3XFNHWW /HDGHUVK %U%&wg%égéﬂggfggm
7KBEKDUGXF N H WG H v
BEKD UGS HWING H U VBWSVV o' b UG HF D G HH LW QR ZKR K LV
$ZDUGUHFRJQL]BIQG KRQRUNQ
LPSHFFDEOHRBERORQ GV H[W XUM
LQGLYLEXNOQHRWRUJDQL]DWKR®
JHQW@DDHW XDIGIGS H G L F D VRGN WK L F
KDVGHPRQVW UDWHERLGRPPLW
RUNMWHOR\8 7ULQLMWKRGL
PHQW RVK MLV XDLONGN KAD OO DKDV Vit ¥
XUFBQG:HVWPLQVYWHEHED G
DQGHR@RXQWUHWKURKQKQRYDWL
JKWHQKI®LYRVPDQ\ DQGKLV
FRPPXQLRW X VWD VGESRUMUW LV VEE S CIIRRBIB L Y BVE DOL 00 BiE Y
DFWLYLKHHDGHUWBSWZDUGY LU AT LR =
QDPHGRULFN3XFNH\BWY RWWGS QL] Q
SRUVWHMHOR\QB @ 7ZR 7LPHJHFWREWXGHQW 9ROXQWHHU RI WKH
RI WKH /HOR\QH $UW )RXQGDWLRQ)68VHQULBWIULEBWHFRJIQDWG
7KLMDU/NDGHUV KBS YDUBDY WKHE6WXGH@ROXQWRHWKH<HDU
JLYHWRPDQGDDULRWKRPSVA® O0DMRUL®DUNHVDIQ@HWRUD G XD W
DFFRPSOLDKNERQVXOMD®WRMHFWVKHMS ULMDN\ODRXQBRLKHZRUN
PDQDJH% 7DOOD K IMDMLEFMD QGD ZLWKOR\QKHHSHQKBBRQQHFWL
KDEHHOQGULYILROBEHKL@W&BRFDOWRKHUWRPHWR 2 UG H G L F D VDICRX
DUWWHQIRU \HDUWHDGUODOHULHQWKXVLINGPULEKHVKH /HOR\QH
FXUDWSDEO DRJIVQ G UR P R WELXGIW X U BRP P X Q L V® GV K HO R R N HRBU Z D WR
HYHQWAHULQGHSHQ GHRIW XOWD@KUVXLQJ DQ 0%$ DQG D FDUHH
DO OR KHUBV R X S S FUW D VBIUYRHV REW V o R R e T L&

E®GULJYH\L/LSDO\*KD$JLK(LW;*KE\ZHIRUV‘Z”-ZM’FK UH S UH V H/QKMH G D & & R )ROW KBIR F D
Q ROOMDQL] MBIRZQ by WRHQH Q®VKHRWW U L EKRIQWR QY

IRKHWPDIJLQDWESHRDRBIRDQGD
ZDVSDVVLRQ@QEWNKWVWHBURDWLY R\LQVSLEJUHHDWLMQW\FRPPXQLW

DQG FROODERUDWLRQ LQ WKH FrEPXEIRAW













