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$ ERXWKH &RP SDQ\

7XOVLWUDWW3UDVBGWNG7 X0V LBXIRL R Q R IW KRHO G HOVRAL O \
EXVLQKRXVH@6DEBRYDYL O ODQEH. VWI K DS RKKLHFRP SD QV
IDPRXRUWSW R G X FRULGRRORR'Y H U MWQXIDAYF O R QW8 S RV D U S H
UXJ\WD QG XUULHNUWHG E\WKBUHDWD QG | DRIISHIUHD
JHQHUDWOHB@THU®DQDJILQUHFWRBI$SQXUBIDUDQZROVL
5XJ¥X D YEHH®YXFFHVWWRQDJEGNKUHHQ HUD WK RRDL QWD
FRQVLVWHQW JRRGZLOO DPRQJ LWV VWDNHKROGH
YHQGRUV

9 HUAED@ -QVIAJ LDVIAG 3 LRGXPRQ

7XOVLEOPPDLODFWRWHUWLFDOO\
LQW H J UKODAVHLIEF L O LRAMLSFHIMVQ QL Q J
G\HLQWXIWL@BDYLQZDVKLQJ
ILQLVK D@D RJILVWXPW L BRPV
DOZDEWOLHWKGBWDOERX ®R® O\
EHDFKLHWHKG®RXHUWLEWEIJUDWLRQ
EHFDXVWHOSRXKDN DORULWLFDO
SDUDPHWBUHWRXBRQWURIBDYV  pyusi
EHHRQHRIWKARPSDQVWUHQJIWKMN
HQDEQMDR I IHULJK DXBWRGXFW
SHUEX\HUW[SHFWDWLRHQ Y UH
SLRQHHIWYXVLQELWORRPVD
WHFKQRDWYDLODBXMD UDQDV
EHQWNKHY E\WUDLQ@H®QY HRIY
XVLQUXFKORRPWVYH WLPHVKH
FRPSDRDYURZ\OWN UR @Z1HBKR U H
WKDQ ZRUNHUV LQ LWV GLITHUHQW XQLWYV




( QYLLROP HQVDO-P SDPWVKKLRXJK 6XWIDLODE®! &RQVXP SIRQ DQG

3 LIRGXPMRQ

(ITOXHQW 7UHDWPHQW 30DQ

7XOVLEOPKDD QIIOXHQWDWP}
30DQW3SODWWXULDQG HX DI
W K BDN HXOV HGQW KB\HL ®I\D U Q
5HF\FOZDMUNKURX2Z&KD WD GH
WKHPD =HUR/LTXLGLVFKDUS:
&RPSDQ\7KH ZDWHWHTXLURG
NHHSLQKADP S XMW H HQK U R X JK\
JDUGH®DOVRURY LGN G K K7 3

EHVLGHV WKH ZDWHU VXSSQ

5DLQZDWHU +DUYHVWLQJ

7 X OV LEMDIAK D VD F L O IRWULIHXMD W H U
KD U Y HVWRWVKIWK HEHS HQ G IRQF \
ZDWHUWPLQLPD®HWDUWHF\FOLQJ
ZDW KW HIGY DULBXYRFH\L\OMKH LU
IDFWROQFOXBIRQLIDHMBWD UGHQLQJ
7KHGHMVRRQVHNYEHXYBWHU
7KHIFWRUVVLW XDWM& U DO H D
ZKHUWHZH3LVFKIDU@BLVSRR/IDO
G\HLZDWHDW ELFKDOOH®IM

R Q GB\L V F K DHUYJHIDY D L O DREIZ D WWM U
IRUY DULRXUR G X F\BRL\R QY LWDH V
FROFHQM)KYVOODKHRDQDJIHPHQW
FDPHKSZLWWKMROXVWELRDNLQJ
DUUDQJHPRIQM LQ ZDRMDHIY HVWLQJ
DQ GV KH U H JIMFN BQZIDQM MAK U R X J K
(73:DWHUWXFXD\WDPDMREQFHUQ
LOVKYVOO®RBVHUYRVWDRWHV

OU $QXUDJ DQG *DXUDY %

WKRQOAROXWINRIFDYWBUREOHP
Rl WKLV YLOODJH



* LHHOHU. LQ DAXQIW/

7UHHVHOBHGXRKHDSUR G X FENGN K HQ G X WMEW PHD L Q W D VDKL
WHPSHUDWOOM. BR PV VD OLJQHRE K [EXR Q F HIBQOWGH Q V X UMWY
SODQW D@IQREN R X O/& HLQIDAD FR Q VW QR\TWHS OD QW R

W U HGRWR Q O L O WHKIKIDI P | XGOX VDD G R O O X \MDRIMWR/BIL EJX W O V
DGGV WR WKH EHDXW\ DQG DPELDQFH RI WKHLU XQ

&ROQVHRXV RI VKHU6 RADC HVSROMELOW

6SRQVRUHG DQ HGXFDWLRQ FHQWHU
““DEXVDUDL —~-QWHUPHGLDWH &ROOHJH

7XOVLERPKDYEHHBORQVFLRIXV
W K H/LRF U S R Q VH ¥ HEK M@/ K H
FRQFHI®65ZDWRWHUHQ-QGLD
7KHVW D UDWHE RR@VKWULOODJH
\HDUWEW FNR W KFKLOGRIWEBRFDO
FRPPXQIPWPEH W\ GV K HIDFWR U\
ZRUNHUV 1AM D NW R\HK D SRH
DQOQWHUPWBRDOHJHIUD @G
UHFHLYRWH U Q PIHIGEK HFRP SD Q\
DOVRR VSRQWRKM GXFDWRRQ
FKLO GAKHR&S D U H 6 V@ QIRMDW K H
FRVW GXH WR ILQDQFLDO OLPLWDWLRQV




+ HDAK &DP SV

TKHFRPSDRUJIDQIKHUVOMIXP S VYR W K HARJU N HHUQYQ X DVDRM W
UHTXLBHGLHADWOW HQNWLTFHYF LWVDIORD\U SHND Y HAKRG RP L Q X W
GHWDLOLQJ ZRUN LQ WKH FDUSHW ZHDYLQJ SURFHYV

7KH FRPSD DOVRFRQVLVWHQWO\
RUJDQUJH&FUHH FIDPBVQVLGH
WKHADPSXBV&DUSHMDYHDWH

SUR QW KZHH D N Q RYHVH \G X MV R
DKLJ®H YRHIOW UR QW KH\H & X H

WR FDUSHW ZHDYLQJ NQRWWLQJ

$FVIRQ 6SHDNV/ RXGHU7KDQ : RUWGV ) HHGLQJ VKH 1 HHG

7KHFRPSDE[WHQGWXS S RURVX P H U FRDFWWALLYAL K Q H | LIRLY R H
ORFPRPPXQIPMPEHUM FOXGIKBILVWULERABWRRQEQRWK
GXULQLIQWRUJIJDQLDICDQPQXIBIO VRMPRUWKDQ FRPPXQL)
PHPEHWDWQ ®XSSRUNEQRA®2VOLMHH OD Y)RWD G D WLER/@ H L
VRFLDO DFWLYLWLHV

%HVLGHMHRPSDQHIXOWDAMYL W L D @BLRAHAK D W HS RV L E
IRW K®HHGWHR SIOQV KK R FLHWLVQ FO XREUH\D Q LDE®P P X Q L!
IHD WWK BEWOBRPPXQPWPEHBERPMWRJIHWIQHHIHHDARQISODF
WZLBWHDUKHRPSDQMUYRR®R  SHRSODWKHYHQWLIW
FRQVLGBVHIQLILHFODQWN KE R FIDROP P X Q DVP\E HO § X L V& H
FRPPXQLW\



(P SRZ HP HOWRI VKH Z RINHW/

2QHRIWKMLJQLILF@OW RVIXEBVLBEPWVD FRPSDQWR
HPSRZERNHWWRR UW H IZUD \L QV K HFIRWP P X Q Z W K R/YXVD Y RVCRL (
IDFWRXONPEXJIVWWFRPSDQ\D O WHWN L[ROW KFHD U SAHD Y H
DQGEDQWKHRRORXULY®FKLHBSHEDURELOHWRQRPLFDH®
WKERQWHKOVLERPPHPSRZHWH® Y HALWXR R DWQ & S D ALHD
W K HFLRJP X Q L WAKHHWVUMK\FR X @BD YAHD U SHWM RP SD QLY MAK H F
UD 2 DW H U DI@/MH VL IDR/HD YHX J$W QSRMQQV L PHV X I ILFL
ZRUNWY RWK HIWHR &V KFHR P SD QAKHH D Y HUMAJ HMB RZHD Y L@ U
DQRW KFHRIP SD @K LIVO O RZKZH D Y HUR D WQK HLLWY H O LIKRBR'\E
WKWDPMVLPWKH\DQRFXRQZHDY LDLUW K ROOW LYRVUD DRQ
GLVWDQFHV IRU ZRUN

+ RORUQJ VKH/ RQJ <HDU/RI ' HGLFDVIAG 6HUYLFH

7KHZRURXOWX@NMOVLERPKDWVRWLY PR | L WAR UN HUR
FRQWLWQKHLRSOR\PHDQWKKFHRPSDQKHDUBFNQRZOHRBU
WK HL L F D WIQRSD VLR @O HD U QHEY K L GHIYD E OMIQHW RUR Z
ZLWKLQ WKH FRPSDOQ\

0 U 3WYHHQ <DGDY MIQHG WH FRP SDQ\ 1Q DVD
3DANHUDQG Z DV SLRP RWG \R 0 DIQWQDQAH 6XSHUYMVRU

EHFDXWVH Rl KLY KDUG Z RN DQG Z 1@ QHW WR GDLQ OHZ
WIQIV 7KRXJK KH IV QRWWHKQED® TXDALHG Z W

SHUAMOPH DQG NHHQ REVHUDWRQ KH KDV DFTXILHG \WH
W@ VR GMKDUH KLY QHZ  UHVSRQMELON TXIEND DQG

FROIGHO® +H IV DQ IQSULDARQ \R PDQ  |H®Z
Z RUNHW/LQ WH FRP SDQ\




OUBDQMDMEH\KDEHHDW U X V'WHYSHQV K H
FRPSDORWKEDVWHDU¥KH RV L WIRYH
HQYLUR QWOIBRK UKIHGRR QW LARIUHNL Q J
LOQWKHRPSDQRUVXFKD ORQWHQXWH
DFNQRZOHGKBWKNMNMDGLQFRAHRPWKH
FRPSDBODE®HBVBURYUIRBRBGXFDWIRR Q
KLV FKLOGUHOQ

+LWZRRQNUH XD O L DLAHFR X Q \WDIQUEAD/Y B H H QL Y HMDR EL\QW K
FRPSDQDFEXQWMSDUWEB QMWK HMNLDQBRPSHWH@EL
6DQMPEHVKDWHLWWRRIXSZDV®F DM@ FRRP UEURZWKRRQH
JHQHUDWLRQ WR WKH RWKHU ZLWK SULGH DQG VDW

QMDVIYH' XUQJ &2 9~  &UMV

'RQDWLRQ WR 30 DQG &0 )XQG

&RYIGGVUXSMWMHU\ROQHIMQ G/ KW D E XV IYIDIDLISH R SIMH HBK H
VDPH XOVKLWOIRMRHGKD Q QL WWKHRYHU Q PWMBWOWR FLH)
FRPRXRIWKSDQGHRKHFRPSDQGRQDVVBNMG /IDNKWWK3IULPH

OLQLVAMHUXQ®QGYV /DNKWR/VK&AKLEALQLVELHDEKQ GQ
GXULWKBIRFNGEHAQL\RRY K DWWEIHHGHR SEORX OIBW KBIHT XL U

KHOS

' RQDVIRQ VR 5 HG &LRW 6RFLHW
7KH FRP SDQ. GRQDWG 5V / DNKV \R 5HG &RW 6RAHW |RULOWE@Q) DQ
2 [\ JHQ SOQWDV R[\ JHQ Z DV 1Q P DWLYH VKRURIH GXUQJ WH &RYIG

SHDNP ROWV1Q-QGID

) X@sDMU VR : RUINHW/
7XQOUDP 5XJV DR HQVXUHG WDAMDO@Z RINHY Z HH SDIG | XOWDOW HYHQ
GXUQ) BFNGRZ QZ KHQWH. Z HH QRWFRP 1QJ VR Z RN



&HUM LFDRQV

7XOVKIBXWR¥F¥HUWEVBKH'G, SLOORU3$7#62*RRG:HD%BU
)DLUQGLFDMWAKHBHWRVKARPSOLDDY¥HWVWKERRGR |
&RQGXFWV &2& V RI WKHVH FHUWLILFDWLRQYV

&RQWLEXVIQJ VR VKH 6XWIDLODE®!' HYH®RSP HQW RDY

(QVXUH LQFOXVIBYWRPRWH VXVWDLIEGCFHG —QHTXDC
DQG HTXLWDEOH. QFOXVLYH DQG
TXDOLW\ HGXFDWXRWDLQDEOH HFRQRPLF
DQG SURPRWH JURZWK IX0O0O DQG
OLIHORQJ OHDUGU®EXFWLYH
RSSRUWXQLWLHWPSOR\PHQW DQG

GHFHQW ZRUN
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