7 MMVYIEDI 3@ KRXVE
7LMVYIAD ) /

&RS\ WKWD 30\ EO2 QEH,GF $@P DUW XVHGE\ SHIP WIRG






Egiedj-fa][ledj -+ AYQ~ = 4nvoe.

V[ <Filjak. DY, S

Algdj-€kgiedj-  ;l(ledj—allledjs= 44mq, =f4nVo-~

JH]eZj, =] ;1l1edj-n _ :
gjab € gaH

E-~af. oo, B, ldkditiqol{¢









€t~ A ]!

Kirkale=gjaYe, 1f
WIFM KU
3UMGHWV . DN %0
9LFH3UMGHW 0 HDAD/ XJIR
7UDVXUH . DIHQO DF RDG
6 HFUABLY -IP %O

YRE' L®BZ %A@ DY 0 IFKDHOBBKHDITHU
) UDQN 6 WHB! - HQQUHUS UEDXHU 3DW/RQV 0 DWW H®BA

$PKQ[ 0 ®DAU

%4DQO 1Q DG . MKV 0 RXQA3E DWIEN 6 XQ@YDQ

1JEIO\GH

BWYHQ- +HRQ ([HOMYH $UNME' IUHFWRU
1INR6VEP RV $WRFIDMS$SUWNME ' IWHARU ' IWHAVRUR! ( GXFDWRQ
3DUH+RZDG 3 DARQ( [ SHIHGFH' WWHARU
0 DUFID* DHGFNH ' HYHBSP HQW ILHRVRU
6 SHOFHUSURWZ HD) 5HVIGHQW XVIFDO WHARU  6RXQG' HVLIQHU
-RB Q/ IQNRXV 5HIGHMERWYP H : LI HVLIQHU
(UF1RYRQ 7HFKQFDO IWHARU
3HA 60GHU 0 DWMU( BRFWIELDQ / LIKWQ) ' HLIQHJ  6KRZ 2 SHDWRU
-D®Q5LYHR 3RS0 DWMJ 6FHQIF &KDUH
SKUMDQYDH  &DSHOMU: HTHU
/RX: DDHU &RWMP H : LJ $WRFIDM
. DWHO RQHW +RXVHO DQDUHJYR 2 11 IFH$\WRFIDM
%MEQ 0 RUD +RXVHO DQDIHU
0 DN\HQ IH5REHW  6\EHO DQDI HP HOAQMD
2AH&R  6RXQG 7THFKQFIDQ, QMO
- ROKDQ$VSIQ  $FRU7HKQFDQ,QMQ
,DQ&DVWR * DUMRQ  $FVRU7HKQFIDQ, QM.Q
0 DFNHY H2@WN  $PVRU7HFKQEIDQ, QMO

Gd]' &~af. g,
P74 ? gk Kikoga
~ e € He

cootirkal @G g { e



$ 1QGTD VG ZBMCPFSTHIE REQ
Ndice] Igl'] Krirall GG g Y\ : FD<4 FDS\BB

8[IRX] IMI EVWW LG MWMRUBHOKIDW WHHQPWWHKBDVVHG VLQFH 6HSW
JRU WKRVH RI K& WKRKOWKDWKHBUP RPHQWY DQG LPDJHMUNKID @
RI' XVH WWPHPEHUH EHUAHH B HUPH P EH UHW K HDIQ GWOQERHNNP HPEHU ZD\

ZRUOG ZH NQHZ FKDQJH LQ D PDWWHU RI KR

%XW ZH IDRHWVREHU ZKDW KDSSHQYMWEXDLY WCHOBDHG

"HHPHPEHU SHRSOH KHMSURHPEHRSOWMHBDEBEHQY RXW WR RIQF
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7TKDW LVSDKWSQ PE] LV VXFK D VSHEQDWKWKREZD OO W RIZHY RXQPRE

WKH RXQGLQJ FRPPXQLWLHVY WKRXVDQGV RI SHIFBE® SRV E K

WKRXVDQGYV RI VWUDQJHHW DKR KMRGGR RMDKMIR S W R WKRHYRKHR BL

ZKDW\VEKIMHG!I RU ZKDW PDEHQVWK HAKIPISO\ VDZ SHRSOH ZKR QH
KHOSHG

7KHULY VRPHWKLQJ EHDXWLIXOO\ VLPSOH DER

TZZHQWWHINDPUV ODWKIUQN ZH PAHGGW K DDW WYX B&RIP\P XIQ L WA\ MX @ W
ZKHUZHHO L&RPPXQLW\ LV ZKDW KDSSHQV ZKHQ ZH FKRRWH MVRF
D GRRHULQJ D PHDO OHQGLQJ D KDQG VLWWIRX]J BERGLGR PWHR\P
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WBINWKDW IRU JUDQWHG

$V ZHRHPEHU WYWBWW RI 6HSWHPEHUH MIXUW Z:DWHIHL VWR SHRIKPD (
OMBVRX QRWHPHPEHULQJ D GLIILFXOW RREXWW @ REHU KQY
HIWUDIRMUMNLQGQHVYVY WKDW IROORZHG LW

0D\ ZH DOZWPHPEHU WKDW ZKHQ WKH ZRHNOVG WHRHP PRIV DB WAWWKAE [
FDQ GR LV VLPSO\ RSHQ RXU GR R UD/Q GMEENRIS RIPR DVKRIW |
7KDQRX\ IRU EHHQW KB@NRU VWESQRWKH 7 LVKRXYIHO MH) GRWDK B (
FROWLQXLGQYU WIRHVKIDRRPHQWY DQG PHPRULHV ZL'
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3298,%2 %74+EX 3XLWVWKULOOHG WR EH MERLOQLI) DV LIQ
$FWRLFR LQWHU G DWQISGLMRH[WKE LR S\WR DB QG QF RIYW U LE X W
W K HD WRIP P X Q IR\ MROUW K L \H WA HOYKWIBR KLYV SDVVLRK) DR UDW
IBVKPDQ LQ KLJK VFKRRO DQG KDUIR 8 BRIE LMAEWR FHR® W U L
RQVWDJH DQG EHKLQBY MROROWAH QBIFO R B IRSKHX%IB SIHWL P P\
50 'REEVE&VMKLX6HKEXUOIMXXP | 7LSTVIh UKW % HFYKRG H@ D Q (
3LSSLOQMIQT MRQDWKDQ KDV D SDVVHRWLEAU DPWL®HV GAY VDI
VXSSRBEHQOREZLDWYV ZLWKXPXFRMOCGKDRUN +H ZR WERGWIXIDND N
PRWKHU | RW EDHLZDH WQRHRDWWHU ZKDW O0UV %R XUMH IRV |
SDVVLRQ D\WGSHUEDQJ KRZP DMRG JWOO RI KLV IULHQGV DQG |
OW DQG VWSSRQDWKDBIGQ LLEOLQFERDWHIXO WR EH EHJLQQLQJ
7LWXVY LORXVODQ G ROR SIMBRI Y5Q PE] #MRQDWKDQBDVSLQ
% 2% &6% ERREL  3>XIM WWK UL O GIHIGHN BRMN G HERW 6 Q P&]
+DLOLRP 1HZ QD QJL*BI RRQLY RXHUDOXP QD WIQWRK &R O O\H DH €
'"HVLJQ 6&$%$' HAKHHUHDUQH G GIIRIUR ) QU VS U+ HU L O P LIVQ BAGVEF
LQFOXERLYRSSOH 7JSY +SX6&%' BQGORKBWRHXOX +HU
WKHDW HIGRMO/ AIEYXGHY PB\P | /MRK 1YBEB'GER XITVHT

$ 57K 6&$' %$0 % WDRFNW SLUDSLXVYPS +MERX®[R1SXBV/KH
BWUDQG HK HBYBUY WX ;MPWSR&EFEWORQJ Z RW K REBMPHWLR Q\
SHBUPDQFRXJWRXWWKHID DQLYV SDVVLRQ DWW HIERRG KW
DFWLQJ PXVLF DQGHPXO\QG DO WKIMIME SRXRLL WR ZVRVJ DADL T
6KH ZRXBGVALWMKDQN KHUHQBVDRQE BKR FRQWLQ XH\K KR
DWLVWLR MRXWQRMPESRWRMHM POOWRREG IRU WKH JWIXQL B
+H KDV SODFHIE #Q VKBDDG E|

.37, &63;2&SF 3XLWWR[WHG WR EH EDFN D WKRXWH7 DWDXMY |
SHBUPQI BQ PE] 7RXJIJKRXWH NEW \ISHRUPHG LQ VKRZV VXFk
3OPELSYEWTLNO XLI 1YWBWAEK *MS/L DQG P DHDW W K RE \D WH1
7KH PRVW QR WQ FMOEHHD UFRQ VL VRUHPQ M6 \GHH BSAMRU HDUV T
WKH FODWQW DK RWUDKHIUH +H ZR XO\WROWMTIRQHHZ KR K D W\H)
KLP VLQFH KLV DPD]LQJ JLHQW\ HRG PP L &1 \K ISEDUK D\
DQGHRUDQG 1LNR HRIMWMK[IISHULHQFH DQG RX AR KREZ ZKLHO (
FDWFKLQJ DHIWD MIKWDR GHU WR P HHM) ZDW & VBW,HEZ QW \REZMR V
)1-6 "% &WR&AVPI 3XLINWGHHSONGKR@ERMRLQ WKLV EQL BQL
%E] $ JUDGXDWH RD@ODHIB@LVIXVLFDOH7RUDWR VRPH RI
DR U LW HRSDHMVLQ F O X GHE (ROE) DMEW H /LO@WH LY /EDXW BLLQ
OEWX YMXYVWLROHWHLQLBRQG &HQOERX®LISSHWW LV D SULYLC
WHOO WHKLYGVW R UG RIPGP EFRU WD Q GYHIRMIRWRNW RQ 6HSWHPE
(PLO\FHRUV KHU GHHSHVW JU DRW.S\RQGEH W\R PRHKEELHAVY W KIH L U
DQG DOO WKRVH ZKRYH PQW L\ODXFHJ RI® FFHW R XSUWEAKRX QWE QED)!
JUDWHIXO WRIQLMBHR®HQ HQ]LH FeDUDQG \WKWMHID@WILW 73,
PDNLQJ KHU ILUVW Hi MSHRKL B QFSHH RBDWV R QHO V BYRE LKWHH $D O
6%,)0 )6-'/732.ERMG| 3XVIVR/ WKULOOHG WR H NRIBRYR 8/ D L
%E] ,W KDV EHWRQ KWMH VIXRZ VLQFH ZKHQ VKH ILUVW V
6FKRHQIG WK H B& A UWK KEHQUWS/D IRWGK BEU D O OWVW R UKR & 3/DW K
DXGLHQFH WKH PDJLHWR P URVEXWHH & KHR WD HPRWLF
FRPSOHWH VWUDQJHUV DNWP K® G HA GID WIKME\ (RD WK H PDWH U
HXQLWLQJ IRO [DRBIDEUKIXJ LOQHWWN VBKH ZIDRLVQBXNW KD W W
VW R U HH ¥ DY GHRI)QGLWKDW D OLWWOH NLQGQHVV DQGRFRI
KHU IULHQGY DQG IDPLO\ LQ WKH WXBQ B QM WLKH X GHIGIRLC
VXSSRR7TKHUIBERHQG VKH VHQGRREBQWHLVY MG ,ULVKWR VK
FUHDWLWHDRP IPRMU73, VKH WKDQNV WKHP IRU LQFOXGLQJ W
DOORZLQJ KHUWVRI BWK DNGERIZHHO GQW X /RUMIDLD JDKG BGHW \



%2 +%66-7MKLX 3XMMHFEVWDWLF WR EH MRLGRQY RV KRHU
WKHLU QG VHDVRQHBW DQWSH WRRIEREKIHUILGIDRL Q) DIWHU
JUDGXDWLQJ ZLWK KHV $DRFIHQ 7IKG ZWQO ERHRINNRQD & L&H
'SQI 5Q PE] +H GHHSBFIDBWHY KLV 1ULHQ@&WR YBHQGX SIBMLED K L
LPPHQVHRXMRXWHI/BKW DQG KR SHW KMHRPENRLQDER U
#LDQ F JDUULVRQ

49%86-'/ /6% 1)BPEYHI 3XIMWDQ DFWRU ZKRVH ZRUN WSDQV
WRXULRGIXSWLR @Y RLFSHRILOPY MWH®IQ DQ G LARPWHALY VWD
FHGLWV LQFOXGH 'DXJ\XSRCSA/MERMDU BLHSMAKRIMR % ORRP
8LI S HYGIRWRSAIQ L QRGLFEGO SEIQ2SXYQ\ O XABREHY
JUDQFLWNDQSULO 1FOMPP %J3EMUSRQWS]LRFX GQI | H»
+RUULEQHSIMYW FFAMRK % P ST | &58IKI LB G O]SMSVVSIDUN &RK |
L@IRXDQG WDLWKHUV IRBQ]LTH¥MIZDYV RAHFRAHQWO\ VHHQ DV W
&DOGZHOO % Z\OMSHEKHADO LYOMDNGEPFN VHQ G I R KHK\D\DIG R
FKRIRJUDSKIHWWH IRU KWMUSDVBISRWFH DQG IRU VRPHKRZ P
LQWHQWLR QD OHAK H® GKIHD VK

.36(=2 0-3/97 /IZMBR 3XLIVWD G\QDPREPIHAKHRRIUDSRBG
GHVLJQHU ZHKRVHK BIQWKILPPI Y W D J IRV \D K H \FR R @OXG L HQ FH
DRXQG WKH ZRUOGHG D K DVSWIRBBOSP® YWHRDO FUXLVH Ol
KDV SO PDROHY RQ PDQ\ VWD JHIVQINED N B LB G OIS\SVV
7LS[ +HGZLJH[®MK ERH X]L+RERK¥MVUMWGMPPE 5YIIR 350 DXLN \
L@LI 7TSRKI&SF 1%WMESHR G AEYKURPP\ 18Q| ;LB8311= WKH
(PFHH'EGHX OLFKDHOWRBE®X WMK H HIGFNL W BK I LM HESJ 37
5RIJHW)2® DQG 0UXWFKEXDXMPBIERQJ PDQ\ RVBKG BYGMRU
VHHV DV 7LWXWKROGMHEHMAB HQW &RVWXPH 6L QDWLRB @ HUG
DOVR DHRKEBDSEHWPHIUQG HGXFBHWRWHQGOHVVO\ JUBWHIX
30BRXVH IDRLO\RZQ ID@GOKLWHQYER BEXO(XQBJNQG OLOR IR
XQ2ZWULQM ORG VWSSBRKH ZRUOG LV |XO ORI

RQH 9 ,* G¥QIRILLWDB\
[):-2 7 1'%+ ,-2 2MGO 3XMWYKULOOWGRWW
EXFHW OLVW VKRB U VLY Q KLV PLQW KDGJ
+H LYHH JUDWH | XIDD\WRWMIDH FKIL VD IDG DA\ O
VXSSRU7TKIRINWR DOO ZW R WKISHRWHWAE & R
ORRQIORZHNV DOZD

86% 1'+39+, (MERI 3X2QVBHSWHPEHU UDF
GDXJKWHU RQ WKH | ORRRRRJ ZRIHIKQH U KBIL ® HQ.U
KXVEDQG FDPHRRRRHWNU D@EZ®WRKKHG DQG
DQG MRKXWBODQHVKDSSHIKHHG 7KH ZRUOG V
KRQRU R DH\O ORRK/HV ALQYG F K D QUKIHE LW KIOX\P
VWRU

+6)+36 261%2/IZMR . 3XLVVEBWG WGRWR EH P D N LIQRXK/H GHD
WHOOLQJ WKLV ZH DKW KHY N VDRD]LQJ IRONV &KLFDH@ E|
*HIJRWY D /HEDQHVH $PHULFDQ PPRWW H K \B@@IEHWHK HW Z
KRXU FXURXWDOQW USHEHWW IF@BRO XS PE] H'LQ - $OL  2WK
'DQFH &DSAWIBIHP IV SR XIRWSSR DOE MWW Z L UINEX W S J
4IR"ERGHGHULF 'DQFHOBIBSIIDRODXULH 'DQFHS&DISWRLQ
$XVWILBEG&IXIDG\ 0DFEHW B HHERQW BJFDV % HLSQWEMWD Q& M X |
'LVMW X ®IDWAGU' DQFHU (QVEBREDWLRQ %% HQVYW\ RI OREL
ZRXOG WIRHHYSUHQGOHVYV DPRXQWV RI JUDWLWXGH WR KL
KLP WR SXUVXH KHLIVPXL OGHIIWKRUIDFW ZLOG %DKLERNRP
#JWIRWDPDQHJRQUDPDQ FRP




)6-/ %6%)>7[MRKY VEIWYHG WR EH IRGPRORMRMDBWKH 7LW
3OBRXVRX<PLJKWHHQ KLP D FRXSOH Rl PRQWKVY DJR RQ
-DPHV :LOVRQ 5RJHU HX HRU KLY RGHVH UGE O %GiH EQ W
*EQMR{FDV % HLID-PELSQXQY) DQGA SY SYL.AMGX 2S[ 'LERK
0DQ +H ZRXO/® QVKNHION-6WHBU 1LNR 6WDPRV HD QIGWWX K M LK
30BRXVH WHDP IRU JLYLQUXRILREV\WKERP B EBRAR X Ot B R WRK O [
KLV IDPLO\ | R DVXG MWDRR U
19%/)2>-) 387/= %RRIXX| 3IXNLABXE WR{RARMHEHWLRQDO DFWL
DV DQ DFWR UHLRW MKH KH WKRKYWIHO @ @B O\ JUDGXDWHG |
'98 HDUQLQJI$SKEBRP%) R YRWURGIHY LQ KHU SDV R RZGROX GMR
6SXXIRQG ,VDRARBQBYI®KH IPLWHG WR JHWW KNG BD QGV FZDQL v
WR VHHHZKHW MRXBM KHQWMRKH VKRZ
0-2(7)= 786)1&-&%SRRMI 3DV IWAMHYHG WR EH EDFN RQ VWEL
7TLWXVYLORMVBOBKH KDV EHHQ VHHOVBRIGVMKMHHQ D, OEKKHEXL Q
IXOXRX XLISSHWLWW O% REMEX BMMME®ID XL %RRYEP«7TIPPM
/JRIDLQQH BQBXRRALGHWM WIKGBMMG X DR\PHW Kl HHEOULLYW \ R |
&HQWUDO )ORULKID ZQWKHAKBEUBDO DQOLOHHDQGIQRZ ZRL
BUHMFKQLFI®DBP 0DQDJHU\ IRUMIM@HPHQW HEKRIRDRULQJILQ
WKH PDJLF RIDQWGQHXOX LQWR WKH KRPHV RI IDPLOMHYV ZI
ZRXOWQEH SRVVLEOH ZLYNKR® W NKISKS RKBIDBIF VAUY H1 L N R
6SHQFHBUQ /RX KHU QHZO\ DSSRLQWHGYKQ@YEDBPIGO[LQ ®
IULHQGV \/LQ GNBIRR| WKRRERNWQSUWMWROLYQI R PE] LV RQH
RI KHRUDWHV DQG RKH KRS HBMWAHIGEWLYOO W KD VPPH WR
5RFN
(%2 :-2'-&IYPEL 3RBW® WR LQ -XQH 7KH FHMQ VZ DW KG-
SHRSOH PRMUFRQQHFWHG DQG D VHQVH RI FRPP RQUW \WkH
VWMHWYV RKDWQJ GIDWWHG \ ZDV KRUULBOW VDRI X\WBAVHDI F
ZHWHPDUNDEOH 7KDW VHQVH RI XQLW\ LV VRPHMWIORJ Z|
%HXODK EULHHOL\WE AN FKW1VKH RSHQV KHU GRRU WR
LWS5/LPSO\ RKDGR \ BR) WKRXJIKQIPRRIREOHHBGGUNR EODPH
ELR \ XBOOR WR WKH SR VIREEBPEN UVWKDW WKH PDMRUL
JRRG
039 ;%0/)67[MRIKV RULJLIRPD QAQWHMWDHLTHRBKH ZHQW WR VFK
&ROXPEXV 6WDWHIZSBEUYKH JRW D % DW K HEHUUWL @ | 7TEKUHD QV® V K
LV QRZ EDWHIRQKHWXVYLOOH /RX H\KBUY OLIKXWHE ORI PDN
RQVWDJH GHEXWQLEE] HW WKLVREVKIBDW IRGKWWSILRQ ZLWK
'XULQJ WKWKGIDZRUNYV DW WKKRAWKDYLWRH SOWRFLDWH &
'"HVLJQBQG GXULQJ VKRZV VKH ZRU DG EDH 6 WA IBRRIXDY Wi
PLJKW K¥ED KH UH KEEHIRILQ WRBOY HQV HP\&ORY, B R VEV TIVQ (E V
YZER ,ERWARLV LV KHU VHFRHQ OW HB Y RIQ KEHWKHMR/ BAR 1K QS
KHU\ZRQWR RXU'S QDM PR] ZLWK WKLV WD OH B 6GHFDR/X\O
OHNWR WKDQN 1LNR IRU WUXVWLQJ KRGXFAWLR @ KRV BRUC
IULHQGV [DPG WHULERG &DUVR W LIRU D/XG SHRIFRXUDJILQJ
ZKDW V¥ ORKH KRSHV WKLV RKBZHMRBE O GHHOSY WR KLJ
KXPDQLW\ WKBW IRH \QHRZUR REHU HOMR KH VKR Z
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