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'LVDELOLW\ 5HVRXUFHV &HQWUH DFNQR?
RZQHUV Rl FRXQWU\ WKURXJKRXW $XVW|
FRQQHFWLRQ WR ODQG VHD DQG FRPPX
UHVSHFWV WR WKHP WR WKHLU FXOWXU
SDVW DQG SUHVHQW

,Q SDUWLFXODU ZH DFNQRZOHGJH WKH ¢
<RUWD WKH /DGML /IDGML WKH *XQGLWN
WKH *XQDL .XUQDL WKH :DWKD :XUUXQJ
‘HPED :HPED WKH 'DXQJ :XUUXQJ WKH "
WKH : XUXQGMHUL DQG WKH %XQXURQJ Il
Z/H OLYH DQG ZRUN
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JRUW\ \HDUV DJR WKH 'LVDELOLW\ 5HVRXUFHV &HQWUH '5&

2, QWHUQDWLRQDO <HDU RI 'LVDEOHG 3HUVRQV?® DQG RXU FX
DQRG KLV VLVWHU /HVOH\ +DOO ZHUH GHWHUPLQHG WKDW WK
SHRSOH ZLWK GLVDELOLWLHVY EXW WKDW LW ZRXOG KDYH D
KHOSHG VHW XS DQG UXQ '5& ZKLFK KDV WKURXJK PDQ\ XS\
YDQJXDUG RI WKH VWUXJJOH IRU RXU KXPDQ ULJKWV KR ZR
\HDUV ODWHU ERWK WKH '5& DQG )UDQN ZRXOG VWLOO EH K

7KH VWDIlI '5& 7HDP DUH WKH OLIHEORRG Rl WKH '5& DQG |,
WKHLU FRONKH 7HDP PHPEHUV RI WKH '5& KDYH VKRZQ JUHD
DGDSWDELOLW\ GXULQJ WKH SDQGHPLF $OWKRXJK WKLV UH:!

ILQDQFLDO \HDU , ZRXOG OLNH WR FRPPHQW RQ VLJQ
WKDW KDYH RFFXUUHG VLQFH WKHQ ,W LV ZLWK VDGQHVYV ,
2I1ILFHU .HUUL &DVVLG\ ZKR KDV UHVLJQHG IRU SHUVRQDO U
RXWVWDQGLQJ OHDGHUVKLS WR WKH RUJDQLVDWLRQ 7KH '5
DUULYHG LQ DQG VKH ZDV LQVWUXPHQWDO LQ GHYHORSI
OF1DOO\ LQ 'HFHPEHU DQG 6KDURQ *UDQHN LQ -XO\ EF
$GYRFDF\ 7HDP /HDGHU KDYH DOVR OHIW XV 0DQ\ WKDQNV \
SRVLWLYH QRWH ZH ZHOFRPHG &DWK (GZDUGV DV ,QWDNH 2
.HUULGJH KDV MXVW EHHQ DSSRLQWHG $GYRFDF\ 7HDP /HDG|
LV DFWLQJ DV ,QWHULP ([HFXWLYH 2IILFHU 3K\OOLV LV KHO¢
([HEXWLYH 21ILFHU )RUWXQDWHO\ RXU LQGLYLGXDO DGYRFLE
&ROOLQVRQ UHPDLQ WR FRQWLQXH WKH FHQWUDO WDVN RI V
LQGLYLGXDOV $GPLQLVWUDWLRQ 2IILFHU 6LQHDG ORRQH\ D¢
UROH LQ DVVLVWLQJ WKH ([HFXWLYH 2IILFHU

$V H[SODLQHG LQ WKH 7UDQVSRUW UHSRUW SDJH LQ ODU
DFWLRQ SURWHVW DERXW WKH VKDPHIXOO\ VORZ SURJUHVYV
$OVR D JURXS RI '5& FRPPLWWHH PHPEHUV WHDP PHPEHUYV
PHW ZLWK WKH +RQRXUDEOH %HQ &DUUROO OLQLVWHU IRU =&
OHG E\ RXU &DPSDLJQV 2IILFHU $00\ 6FRWW WKHVH DFWLRQ
'5& THDP '5& PHPEHUV DQG WKH ZLGHU FRPPXQLW\ FDQ VXFF
WKH VDPH WLPH $QMD +RPEXUJ RXU &RPPXQLFDWLRQV &RRL
UHDFK RXW WR RXU PHPEHUV DQG WR WKH ZLGHU FRPPXQLW




| 4B’ INgy NQ EX x

| 1€ 5 %o i

7TKH 4RPPLWWHH RI ODQDIJHPHQW SURYLGHV GLUHFWLRQ IRU
GXH WR DOO PHPEHUV |, ZRXOG OLNH WR DFNQRZOHGJH WKH
PHPEHUV ZKR KDYH OHIW WKH '5& WKLV \HDU ODU\ 5LVSROL
.DUOHHQ 3OXQNHWW 1RWH WKDW .DUOHHQ MRLQHG WKH FR
SDUWLFXODUO\ OLNH WR WKDQN ODU\ +HQOH\ &ROORS\ IRU K
&KDLUSHUVRQ IURP 1RYHPEHU WR 0D\ ,Q 0D\ , WRRN |
&KDLUSHUVRQ .DWKHULQH ODUVKDOO EHFDPH DFWLQJ 9LFH
RQ OHDYH DQG )UDQN +DOO %HQWLFN EHFDPH 6HFUHWDU\ L
DV 7UHDVXUHU DQG , ZRXOG OLNH WR WKDQN KLP IRU KLV H
LQYDOXDEOH UROH ‘:H DOVR ZHOFRPH WKH QHZ FRPPLWWHH
"ULIJKW ZKR KDYH SURYLGHG XV ZLWK I[UHVK SHUVSHFWLYHYV
PHPEHUY DUH 3UDGHHS +HZDYLWKDUDQD (PLOLR 6DYOH DQC

$ PDMRU DFKLHYHPHQW IRU WKH \HDU ZDV GHYHORSLQJ WKH
RUNVKRSV ZLWK WKH '5& 7THDP DQG &RPPLWWHH RI ODQDJHP
JXLGDQFH RI FRQVXOWDQW 1XQ]JLR *LXQWD DQG '5& PHPEHU
JLYH IHHGEDFN ° ERWK LQ ZULWLQJ DQG DW RXU $*0 $V I
&RPPLWWHH ZDV DEOH WR XSGDWH WKH '5& V 9LVLRQ OLVVL
UHIUHVKHG VWUDWHIJLF REMHFWLYHVY KDYH HQDEOHG WKH R!
GULYHQ ZRUNSODQ IRU

,Q DGGLWLRQ D UHYLHZ RI '5& V 5XOHV RI $VVRFLDWLRQ &R
WR SUR ERQR OHJDO VXSSRUW RI -RKQVRQ :LQWHU DQG 60D
UHVROXWLRQ DW WKH $*0 WKLV \HDU IRU '5& PHPEHUV WR UF
WKH FKDQJHV WR WKH &RQVWLWXWLRQ

)LQDOO\ , ZRXOG OLNH WR WKDQN WKH RUJDQLVDWLRQV DQ
‘H DUH JUDWHIXO WR WKH 6WDWH *RYHUQPHQW WKURXJK Wi
'HSDUWPHQW RI )DPLOLHV )DLUQHVV DQG +RXVLQJ IRU WKH
LQGLYLGXDO $GYRFDF\ 6HUYLFHV :H DOVR DSSUHFLDWH WKF
EXLOGLQJ E\ WKH )HGHUDO *RYHUQPHQW WKURXJK WKH 1DWI
1',$ :H DUH SDUWLFXODUO\ JUDWHIXO IRU D YHU\ JHQHURX
DQRQ\PRXV GRQRU ZKLFK KDV HQDEOHG XV WR FRQWLQXH R
DV ZHOO DV H[SDQGLQJ RXU FDPSDLJQLQJ LQWR RWKHU DUH
ULJKWV RI SHRSOH ZLWK GLVDELOLWLHYV
ODUWLQ /KKMHUSHUVRQ
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7KLV \HDU LV RQH Rl FHOHEUDWLRQ DV ZH DOO UHIOHFW XSF
5HVRXUFHV &HQWUH KDV SOD\HG DQ LQWHJUDO UROH LQ SUF
GLVDELOLWLHV QRW RQO\ LQ 9LFWRULD EXW QDWLRQDOO\ D

(DFK DQQXDO UHSRUW ,uYH KDG D WKHPH IURP )LUP JRRWLQ
%HIJLQQLQJ WKH %XLOG *LYHQ WKH WXUEXOHQW ZRUOG ZH ¥
ILWWLQJ WR ODEHO WKLV SDVW \HDU DV '5& +ROGLQJ 6WURQ
FRQWLQXH WR EULQJ FKDOOHQJHYV LQ DOO DUHDV RI OLIH DC
ZLWK GLVDELOLWLHYV

‘H KDYH DVVLVWHG SHRSOH WR DFFHVV &RYLG VDIH VHUYLFF
/IRQHOLQHVYVY DQG LVRODWLRQ KDV EHHQ DPSOLILHG IRU PDQ
FRPSOLFDWLRQV VKRXOG WKH\ FRQWUDFW &RYLG KDYH VSH
KRPH =RRP HYHQWYV DQG PHHWLQJY KDYH HQDEOHG XV WR N
EXW DV (PLOLR VDLG DW D UHFHQW '5& PHHWLQJ 2LWpV MXV

7TKHUH ZHUH ELJ WKLQJY KDSSHQLQJ LQ WKH 'LVDELOLW\ 6HF
D VWRS WR ",QGHSHQGHQWun 1',6 $VVHVVPHQWY DV ZHOO DV
UHODWLQJ WR WKH 'LVDELOLW\ 6XSSRUW 3HQVLRIQQDQG\UHYL
ZH WRRN RQ D OHDGLQJ UROH RQ WKH $XVWUDOLDQ )HGHUD\
VXEPLVVLRQ WR WKH 5R\DO &RPPLVVLRQ UHODWLQJ WR WKH
SHRSOH FODLPLQJ '63

7TKHVH SDVW IHZ \HDUV '5&uV PDMRU FDPSDLJQ IRFXV KDV E|
&DPSDLJQ 2IILFHU $00\ 6FRWW 5HDG WKH 7UDQVSRUW UHSR
‘5& VWDJIJHG WKH WUDP VWRS DFWLRQ 2*HW RQ 7UDFN 3 PHW
DQG PXFK PRUH

,Q '"HFHPEHU ZH VDLG IDUHZHOO WR -XOLH OF1DOO\ DQG ZHO
$GYRFDF\ 7THDP /HDGHU 6KDURQ DORQJ ZLWK $GYRFDWHV .L
'5&pV UHYLHZHG $GYRFDF\ 3ROLF\ )UDPHZRUN ,Q $SULO '5& |
2IILFHU DQG &DWK (GZzDUGV MRLQHG WKH WHDP
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,Q 0D\ WKLV \HDU D PDMRU SLHFH Rl ZRUN ZDV FRQGXFWLQJ
DXGLWRUV 6$, *OREDO 7KLV ZDV DQ RSSRUWXQLW\ WR UHYL
DJDLQVW ERWK WKH 6WDWH DQG 1DWLRQDO 'LVDELOLW)\ 6HU
JORZLQJ UHSRUW ZLWK QR QRQ FRQIRUPDQFH LVVXHV DQG Z
WKH QH[W WKUHH \HDUV 7KDQNV WR WKH '5& 7HDP DQG &RP]|
FRQWULEXWLRQ WR WKLV UHYLHZ

7KURXJK DQ ,/& 2UJDQLVDWLRQDO &DSDFLW\ %XLOGLQJ *UDQ
IRFXVHG RQ LQFUHDVLQJ RXU GLYHUVLW\ DQG NQRZOHGJH W
HPHUJLQJ JHQHUDWLRQV RI 9LFWRULDQV ZLWK GLVDELOLW\
LQYROYHG EXLOGLQJ LQWHQWLRQDO FRQQHFWLRQV ZLWK <R
DQG &KLOGUHQ DQG <RXQJ SHRSOH ZLWK 'LVDELOLW)\ $XVWU
<RXWK ,QWHUQ SURJUDP $QMD KDV DOVR FRQWLQXHG WR LF
6WUDWHJI\ HQVXULQJ WKDW RXU PHPEHUV DQG VXSSRUWHUYV
QHZVOHWWHU DQG VRFLDO PHGLD

7KDQN \RX DJDLQ WR WKH &RPPLWWHH RI ODQDJHPHQW IRU C
\HDU IRU \RXU GHSWK RI H[SHULHQFH WKH JHQHURVLW\ RI \
XQZDYHULQJ EHOLHI LQ D IXWXUH ZKHUH SHRSOH ZLWK GLVD
LQFOXVLRQ

<RXUV LQ VROLGDULW\

.HUUL &DVVLG\

.HUUL &DVVLG\ ([HFXWLYH :
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7 KLY SDWY HDUKDV SURYIGHG QHZ FKDEBIQI HV IRUWH , QAYIGXDCS GYRFDR 7HDP $V
&29,  FROMXHG\R GRP IQDM RXUQHV Z H Z HIH IRUIFHG \R P DNH DAYR HON \R
HQUXUH Z H FRX@ FRQIXH R GHOYHUD TXDOWV DGYRFDR VHWYIEH 7KH RIIEH FBVHG

Z KHQ\WH ADW Z HOAQR BANGRZ QRQ D QXP EHUR| RFFDMRQY WK WH \MDP Z RINQY
IURP KRP H DQG HQIDIIQ) Z W FOHQN WP RMO Z H P DGH WH GLIEXGGHRAMRQ\R
SHP DAHQ® FBVH RXU DQEHQRQJ RIIEH

$VWKH HQG R \WH\ HDU Z H IDUHZ HIIG $ GYRFDR\ 7HDP / HDGHU- X@ 0 F1 D® DQG,
\AMISSHG LOR \WH URGI 1O - DQXDUY 6 L[QFHUH \WDQWV R - X@H Z KR Z DV IQAWKP HQEIAQ
EHIIQQQ) R 1P SBP HONFKDQI HV \R HQKDQFH \WH , QAYIGXDCS GYRFDR VHWYIEH
7KH$GYRFDA WDP KDV JURZ QRGFH DIDIQDQG Z H DH QRZ DWDP R \KUH
DGYRFDWMV DQG DQ, QENH 2 11IEHU KDYIQ) Z HBRP HG & DW ( GZ DBV IQR WY QHZ LR®I 1Q
$SUOS$ V WH IQUDCSRONR FROBPWKH URB! LQYROHV VFUHHQQ) DQG DWHWIQ)
HOTXIUHY 6 RP H HQTXWWHV DUH U HUHG VR P RUH DSSURSUDM VHYIEHY Z KIOWRKHLY
DUH IRZ DUEHG R \WH $ GYRFDR. 7HDP |RUIXUMHUGVAXWIRQ DQG Z KHUH DSSURSUDM
DERFDWG \R DQ DGYRFDM 7KLY IV EHJ LQQQ) R UHGXFH WH DGYRFDMLZ RINBDG  EHIWWU

HQDE@Y XV\R IRFXV RQZ RINQJ Z W FOHQW

' HP DQG IRURXUVHIIEH 1V FROABQADQG WH QXP EHUR SHRS®! SUMVHQID Z WK

S FKRVRAIDCEVDELON IV IQFHDMQ) 7KV IICDQADO HDUZ H BHFHYHG  HOTXIUHY
DQGVXSSRUMG  FOHON 8 QRUWMCQDMY Z H Z HUH RGFH DU DIQ IRUFHG \R FBVH RXU
Z DMQY) QAMDV QXP EHWY EHFDP H \RR GLIEX@WR P DQDUH | \WWXHV Z W DFFHVWQ) \WH

' \VDELOW 6 XSSRWB HOURQ DQG\WH 1 DMRQDO VDEIW , QUXUDQFH 6 FKHP H FRQIDXH \R
EH\KH SUP DU UHDVRQV SHRSG! VHHN RXUVXSSRW

© HKDYH RQFH DJ DIQ XQGHU RQH DQ DFFUHGAIMRQ SURFHW Z W 6 $, * BEDOZ KIEK
KDSSHQV RQD\KUHH \ HDWD EDVV , DP YHY SBDVHG\R D\ \WDWZ H BFHYHG DQ

H FHBIQAHSRWDQG FDQ FROIDXH \R GHOYHURXUP XFK QGHHGHGVHLYIEH 7KIVIVEL QR
P HDQV D VP D@IHDWILYHQWH ] H RN \WH RU DQVDMRQ DQG RXUTP WMG UVRXUFHV

FRP SOIQJ Z W \KHVH BQEDGV FDQ EH FKD@IQJ 1QJ

) IQD® D ELJ WDQN\ RXVR. [P DQG. DWICD Z KR FRQIQXH \R DP D H P H Z W WHU
DFKIHYHP HQNV 0 DQ. R \WH SHRS®I Z H Z RN Z MY KDYH FRP SB[ QHHGV DQG DWMIJ

\WHP \R CDYLI DWW YDURXY \A P V/ VR DFKLHYH I DYRXUDE®! RARRP HV IV QRWMDM. 7KH
DGYRFDMY URB! IV D FKDGIQILQ) RQH DQG RXUFTHQN GRQWDA D V DFKIHYH WH UHVXQOV
\WH. Z HH GRNQJ 1RU EXWHDFK P HP EHUR! \WWH $ GYRFDR\ 7HDP HQUXUHV \WH FQHOM
YRIEH LV KHDUS DQG WH EHWBRWIEG! RARRP H IV BDFKHG




7KH LVVXHVY EHORZ IRUPHG SDUW RI D VXEPLVVLRQ WR WKH '
E\ '5& $GYRFDF\ $)'2 HWF

%LOO

'5& KHOSHG %LOO DSSO\ IRU WKH 'LVDELOLW\ 6XSSRUW 3HQV
&DSDFLW\ $VVHVVPHQW -&$% $W WKH EHJLQQLQJ RI WKH DV
SVIFKRWKHUDSLVW %LOO ZDV WROG KH QHLWKHU KLV 6XSSF
DWWHQG 7KH -&$ UDQ IRU RYHU PLQXWHV EHIRUH WKH SV\
UHJLVWHUHG FOLQLFDO SVV\FKRORJLVW SKRQHG XV WR DVN
WR WKH -&$ ,W FOHDUO\ VWDWHY LQ WKH FRUUHVSRQGHQFH
&HQWUHOLQN &RQWUDFWHG 'RFWRUV DVVHVVPHQW WKDW Wk
ZLWK &HQWUHOLQN ZULWLQJ 2<RX FDQ EULQJ VRPHRQH ZLW
H[DPSOH \RXU QRPLQHH RU D IULHQG UHODWLYH RU VXSSRI

&EHOQWUHOLQN &RQWUDFWHG 'RFWRUV

6RPH &HQWUHOLQN &RQWUDFWHG '"RFWRUV DUH DOVR UHIXVI
VXSSRUW ZRUNHU SUHVHQW DW DVVHVVPHQWY VLQFH WKH R
WKDW '5& DGYRFDWHY KDYH EHHQ DEOH WR DWWHQG DQ DSS
WKLV ILQDO VWDJH RI WKH '63 DSSOLFDWLRQ SURFHVV LV ZK
PDNLQJ RI WKH DSSRLQWPHQW DQG WKH DVVHVVPHQW LV ZL)\
3V\FKRORJLVW 6LQFH &RYLG DOO DSSRLQWPHQWYV IRU -RE &
&EHQWUHOLQN &RQWUDFWHG 'RFWRUV DVVHVVPHQWY DUH KH!

6 XSSRUWLQJ FOLHQWY ZLWK &HQWUHOLQN FDOOV

'XULQJ &RYLG ORFNGRZQ '5& ZzDV DVVLVWLQJ D &$/' FOLHQW
LOQOWHUSUHWHU WR &HQWUHOLQN &HQWUHOLQN UHIXVHG WR
FRQYHUVDWLRQ , UHTXHVWHG WKDW WKLV EH UDLVHG ZLWK
OHDGHU ZKR VXSSRUWHG WKH &62pV SRVLWLRQ '5& ZDV DVN
QRPLQHH EHIRUH &HQWUHOLQN ZRXOG WDNH DQ\ IXUWKHU FI
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7TKH &29,' HUD KDV GHOLYHUHG XV DQ HIWUDRUGLQDU\ FRQWH
3XEOLF 7TUDQVSRUW 1RW RQO\ KDV 3XEOLF 7UDQVSRUW IHOW X:
S9LFWRULDpV UHIJXODU ORFNGRZQV KDYH PHDQW WKDW WUDYHO
WR UHIOHFW WKDW GHVSLWH WKLV WKH 7UDQVSRUW IRU $00 F

2XU SURJUHVY ZDV KHOSHG LQ ODUJH S
$XGLWRU *HQHUDOQMV 2IILFH UHSRUW OL
RI WKH OHOERXUQH 7UDP QHWZRUN W
VI\VWHP ZDV RQO\ DFFHVVLEOH DQG \
UDWH RI SURJUHVY DOO WKH SODWIRUP
VWRSV E\ , W DOVR VWDWHG WKDW 2
7TUDQVSRUW GRHV QRW KDYH FRQFOXVL
FUHDWH DQ DFFHVVLEOH WUDP QHWZRU
'LVDELOLW\ 6WDQGDUGV IRU $FFHVVLE
HVWDEOLVKHG 3 ;W ZDV GHHSO\ GLVKHEL
PXFK WKLV FRPPXQLW\ KDV EHHQ QHJO}
DV ZHOO DV D UHOLHI WR VHH ZKDW ZH
WKHUH LQ LQFRQWHVWDEOH EODFN DQC

(DUOLHU WKLV \HDU '5& ODXQFKHG WKH *HW RQ 7UDFN
&DPSDLJQ ZLWK D SHWLWLRQ ZKLFK XUJHG WKH +RQ %HQ &D
OLQLVWHU IRU 3XEOLF 7TUDQVSRUW WR HQG WKH GLVFULPLQ
GHOLYHU DQ DFFHVVLEOH V\VWHP WKDW ZRUNV IRU HYHU\RQ
2YHU SHRSOH VLIQHG WKH SHWLWLRQ DQG D JURXS RI
GLVDELOLW\ DFWLYLVWYV SUHVHQWHG LW WR OLQLVWHU &DUL
JDWKHUHG RXWVLGH WKH 6WDWH /LEUDU\ LQ D WUDP VWRSS
GLUHFW DFWLRQ ZKHUH ZH ZHUH MRLQHG LQ VROLGDULW\ E\
SDUWQHUYV J)ULHQGV RI WKH (DUWK DQG 57%8

,Q -XQH '5& VXSSRUWHG D JURXS RI PHPEHUV WR ORGJH D
FRPSODLQW ZLWK WKH 9LFWRULDQ &LYLO DQG $GPLQLVWUDYV
7JULEXQDO 9&%$7 DJDLQVW WKH JRYHUQPHQW DQG <DUUD 7Ul|
RYHU WKH XQDFFHSWDEOH GHOD\V WKDW KDYH RFFXUUHG LC
RYHUKDXOLQJ WKH WUDP QHWZRUN WR PHHW DFFHVVLELOLW
VWDQGDUGYV 7KH SDQGHPLF KDV VORZHG WKH SURJUHVV RI "
FDVH EXW ZH KRSH WR KHDU PRUH QHZV VRRQ
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ORVW UHFHQWO\ ZH MRLQHG ZLWK J)ULHQGV RI WKH (DUWK WR
DQG &DELQHW WR PDNH WKH FDVH IRU WKH $QGUHZV JRYHUQPF
DFFHVYVY DV SDUW Rl WKHLU UH HOHFWLRQ FDPSDLJQ 7KRVH FI

‘H KDYH DOVR ODXQFKHG RXU 'D\V FDPSDLJQ ZKLFK ZLOO V'

PRQWKYV W IRFXVHV RQ WKH VWDUN IDFW WKDW DFFRUGLQ
JRYHUQPHQWYVY RXU WUDQVSRUW VKRXOG EH IXOO\ DFFHVVLEC
GD\V IURP QRZ D GHDGOLQH WKDW FDQQRW SRVVLEO\ EH PHW

‘H KDYH D VHULHV RI GHPDQGV WKDW ZH KRSH ZLOO SDYH WK}
ZRUN WDNLQJ SODFH LQ WKH QH[W WHUP RI JRYHUQPHQW :H I
SDUWQHUV ZKR VKDUH RXU REMHFWLYHV DQG ZH KDYH HYHU\

%XW ZH FDQUW GR LW ZLWKRXW \RX 30OHDVH SOHDVH MRLQ R>
RIWHQ DV \RX FDQ

7TRIHWKHU ZH FDQ PDNH WKLV LV D IDLUHU ZRUOG IRU HYHU\R



2Q EHKDOI RI WKH &RPPLWWHH RI ODQDJHPHQW , DP SOHDVF
SHSRUW IRU WKH 'LVDELOLW\ 5 HVRXUFHV &8HQWUH '5& [IRU V
'5& V ILQDQFLDO SHUIRUPDQFH LQ WKH SDVW \HDU UHIOHFW\
VWDII YROXQWHHUV PDQDJHPHQW DQG &RPPLWWHH RI 0DQ
&KDLUSHUVRQ

'HVSLWH D VOLJKW GHFUHDVH FRPSDUHG WR WKH SUHYLRXV
ZKLOH VLJQLILFDQWO\ LQFUHDVLQJ WRWDO LQFRPH WF
7KLV LQFRPH ZDV VRXUFHG DV IROORZV
IURP WKH '"HSDUWPHQW RI +HDOWK +XPDQ 6HUYLFHYV
,QVXUDQFH 6FKHPH 1',6 ,QIRUPDWLRQ /LQNDJHV DQG &DSD
IURP RWKHU VRXUFHV

([SHQVHV ZHUH DOORFDWHG DV IROORZV UHODWHG WR HE
HISHQVHV DQG WR RIILFH H[SHQVHYV

$V LOQGLFDWHG LQ WKH %DODQFH 6KHHW RQ SDJH RI WKH &
DV RI -XQH VWRRG DW

2XU DXGLWRUV -3 +DUGZLFN $VVRFLDWHV KDYH UHFRJQL]!
ILQDQFLDO FRQWUROV DQG SROLFLHV <RX FDQ ILQG DOO Wk

, ZRXOG OLNH WR HIWHQG RXU 7UHDVXUHU V JUDWLWXGH WR

IHOORZ &RPPLWWHH PHPEHUV DQG WKH &KDLUSHUVRQ IRU V
FROQWULEXWLRQV WR '5& WKURXJKRXW WKH \HDU

$QGUHZ 7XUQHU 7UHD
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9 JHYHO 5RVV +RXVH JOLQGHWY&/DQH OHOERXUQH

7KLY SXEOLFDWLRQ LV DYDLODEOH LQ DFFHVVLEOH IRUPDWYV R




