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7KLV SDVW |OEDBS\HDA 60JWFSTBMJTU .JOJDUSH G RX
PLVVLRQ DV D VSLULWXDO DQG XU )XQRD WH RIQMICH W FHH G
FROOHFWLYH DFWLRQ IRU FOLRPD\WE LMMXDOWADEHSAURMKQ G
WKH PRUDO LPSHUDWLYH Rl WKILR RRBHERP P X B LRAL\Q WK
FHOHEUDWLRQ DQG FULVLV IRV\WHDE®QJLRWKHQGIHMIES GD
ZRUOG ZKHUH DOO FDQ IORXULVK

$PLGVW WXPXOWXRXV 86 DQG JORHBOHNYHQWYD GBS\
JURXQGLQJ DQG D FOHDU MXVVREIZHG PHQ VW DH I YW K FFH
WKDW XQGHUVWDQGY WKH LQWHRURRQQBBEWHG®EGHV VIR
UHLPDJLQDWLRQ
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$ <HDU RI *URXQGHG )DLWKIXO $FW]I

880)( ERRWK DW WKH 88% *HQHUDO $VVHBH®D\ AD X W0 WALYFZRRURHG DLWK 7;88-0 RQ 88 &DS

2XU ZRUN WKLV \HDU ZDV D WHHWWDPHQW WR RXU FRUH

e (SPVOEFE JO 'BJUI _4)QUFHRWRMBMIUGWHU 6ROVWLFH
PRQWKO\ )XOO ORRQ JDWKHULQJIH X RURFRGVHKB\\R K B"
(DUWK DQG RXU 6KDUHG 88 9DOXHV

« (SPVOEFE JO &0OWJSPONAROBBQWNVIKMGDFURQWOLQH
VWRULHVY PRVW SRZHUIXO0O\ L® FBWOIDMQHUW KR S VZ IOW
6HUYLFH &RPPLWWHH IRU WKH LIQUL BVIKVID W FRROPLPPXTD/ M
LOQH[WULFDEO\ OLQNHG WR FXOWXUH DQG GLVDELOL

e (SPVOEFE JO 1BSUOFSTIJQ $AMIDFRUIWHG" IRXJIP QL
LPSDFW WKURXJK FROODERUDWLR®@WHDWXVIDULAM RREK
EULQJLQJ WR OLIH WKH LQDXJXUDPDOS8® @® LCPADS/DH. [\ K«
YRLFH IRU &OLPDWH -XVWLFH RQ &DSLWRO +LOO

TKURXJK GHGLFDWHG SURJUDPPE®J DODWGUIMWWXUK Cs ZU
KDYH VWUHQIJWKHQHG WKH PRYAHARHQWHMNRRRUB QKM XUUHD
FDUH IRU HDFK RWKHU DQG RXU OLYLQJ (DUWK



%FBS 66 .JOJTUSZ GPS &BSUI $PNNVOJUZ

$QRWKHU ILVFDO \HDU KDV SDV@FK DDRGQ, DP UHPLQ
KRZ PXFK WKHUH LV WR EH JUDWHIXO IRU

$V , ZULWH WKLV OHWWHU WWHHWRKWHDNKB LQ WKH
WKLQJ RI EHDXW\ (YHU\ SDUWRP WBVVLOHYLQJ ZRU(
ERXOGHU WR JOLVWHQLQJ GHZGWREY ZIKDKLWYWKH FDSD
XV IHHOLQJV RI DZH DQG ZRQGHKHWFEBHIEHVHUYHV W
DQG SURWHFWHG

KHWKHU \RXU SHUVRQDO SDVVLR®Y FHOGSGURWHFWLQ.

XS IURP VSLULWXDOLW\ VFLHREHH W HY DO MX
FRXQWOHVV UHDVRQV WR NHHQERURKDV L OLPDW
RQH RI WKH WKLQJV WKDW , OR YHWD E RAXK\H 880)( F
GLYHUVH SHUVSHFWLYHV DQG YRZBAWDJH S UF

HDFK XQLTXHO\ SRVLWLRQHG IRUHRAXIHPDWH MXVWLF
LQVSLUHG E\ UHDVRQV SHUYVSHFYWWLHY BWY FD)(IQEHOL"HI‘
QDWXUDO ZRUOG ZH FDQ ZRUN HROYOWRWDRY HO\ \/_VIBZD
RI D SHDFHIXO WKULYLQJ SODQHW IRU DO@ N

'Q ODVW \HDU>V $QQXDO 5HSRWwHY i ZRUG ?\ o H
5/BOL ZPQYH \HDU ODWHU P\ JUDWLWXGH SHm_VWV

5/IBOL ZRW \RXU FRPPLWPHQW WR (DUWK F D’
5/BOL 2RW \RXU GHGLFDWLRQ WR (DUWK MYVWL&H
51BOL 2RV \RXU GHYRWLRQ WR (DUWK PLQLPwu &
LWKRXW \RX 880)( ZRXOG QRW R[LWRW LY HO== =B H
LPSRUWDQW 7RJHWKHU ZH FRORIHEMDXW O wZL D& D

WKDW KDV DQG ZLOO KDYH LQHRHUHBWERGVLREDFW |IRU
WRGD\ DQG WRPRUURZ



7KH SDVW \HDU DW 880)( KDV EHHR® R®H RI VHOI UH
KRQRUHG WKH FXOPLQDWLQJ ZERHRWRUFRWYHU ([HFXW
.HOO\ 'LJQDQ ZKR SOD\HG DQ HMWHHIHWLBO UROH DV
WKH 88 &OLPDWH -XVWLFH &RDORWMRKH GXULQJ WKFE
LOQDXJXUDO 88 &OLPDWH -XVWLBBWHNOY DRU $QG ZH
LPSRUWDQW LQWHULP ZRUN W KNW MXNW BHQHG DQG
GHSDUWXUH

2] VSHFLDO LPSRUW KDV EHHQ WEKHYLQBUHGLEOH JXL
%YURFN /HDFK RXU VWUDWHJLF BODQQLQJ FRQVXOW
88 *HQHUDO $VVHPEO\ ZH VKDWHKHGVWXHHZ ILUVW GUD
YLVLRQ VROLFLWLQJ IHHGEDFN IURP PHPEHUV OLNH

,Q WKH \HDU DKHDG ZH ORRN IIZUJZLD:UZGNWR@JPLQDV\
IRVWHULQJ UHVLOLHQFH DQGXOHDALVOK @/KHHZD\ LQW
DW WKH FHQWHU :H KRSH \RX RX®@OZRRAW L{QJ H(WB Vv
ZLWK \RXU SUHVHQFH DQG \RXU GRQDWLRQYV

7KLV LV VXFK D EHDXWLIXO PEBJQH LFRIRDNW ZRQGUR X
IRUZDUG WR FRQWLQXLQJ WKH W ROV QBWRV™Z™ Q'lﬂ'YL\
WKH IXWXUH ZLWK UHYHUHQW FXULRVLW\ O

RIHWKHU ZH FDQ IRVWHU D ZRWRGLYH MFK DOC

RIHWKHU ZH FDQ JURZ WKH ZRUOG RI RXU GUI-mV
N’
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88 OLQLVWU\ IRU (DUWK 88"V IRU 6RFLDO -XVWLFH 88 &ROOHJH RI 6RFLD
88 &OLPDWH -XVWLFH &RDOLWLRQ PHPEHUV MRLQ WRJHWKHU ZLWK 88V IUR

7KLY \HDU RXU SURJUDPV ZHUHYGWNVNRQQRG DN R XE
IORXULVKLQJ ZRUOG FORVHU WR RFFHDMHGV\ J DM KIH3
FDUHG IRU RXU 88 FRPPXQLW\ DQGIEBH\WXRDBO DXQ®
IRXQGDWLRQV IRU UHVLOLHQW FOLPDWH MXVWLFH
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&BSUI %BZ $FMFCSBUJPO 3FIJNBHJOF 5PHFUIFS

2XURFXNRU RXU (DUWK 'D\ FHOHEUDWLR® EZIDNDW/R YLL
IHDWXULQJ WKH DUW RI 88 &OLWBWW 2DHAOQWQIHAH &b
JLVKEDFN SLFWXUHG EHORZ ZH WQFRRUDIMEDR,
HPERG\ D IXWXUH EULJKW ZLWRKHNLRQG DAY MR\ D

66 $SMINBUF +VTUJDF 3FWJWBM

$v D FRUH SDUWQHU LQ WKH 88 R&QOLPBWKHQOXS"
FRQJUHIJDWLRQV DFURVV WKH FRXPWOY KRMREKDW S RVF
DQG MXVWLFH 7KHVH UHYLYDOW\ ZHHWHH [HQ XISIGKLY
LOQVSLULQJ KXQGUHGV RI 88VDWR ERONH¥FRADNBI® \DI-
IXWXUH

8JOUFS 4PMTUJDF $FMFCSBUJPO

3DUWQHULQJ ZLWK WKH 88 6HUYLF&R @R FBHWRN HGF
“XVWLFH ZH KHOG D EHORY HGRXQGXIZOXID MX IE B MXK
DQG JOREDO VROLGDULW)\ %)\ 3K 3DUQIQWW RRIWLHD/Q
7RD ODWRD LQ .LULEDWL ZH FRQ®HFPLRBWMKHRKI
FXOWXUDO SUHVHUYDWLRQ QDQRX G LIMDW HQ MW R @ XF
IURQWOLQH YRLFHYV

$XGUH\ OF&DQQ /DXUHQ /HYZRRG DQG %RWVWTTRR LA \RK BBIHNC FDSD QOIWRQHWKHU ~/LV
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66 )JJMM %BZ
‘H ERXJKW RXU IDLWK GLUHFWO\ K\HR GDKW BB DGLNQR
WKH 88%$ *HQHUDO $VVHPEO\ LQL@DOAMXLRARLIFHH PR
FKDSODLQF\ DQG HTXLSSLQJ 88\RWWR DW& HDKH Z& /S
‘DVKLQJWRQ '& ZH GHPRQVWUBYRF® FW KIVWWHKRIC
VSLULWXDO SUDFWLFH RI VWDQGLQJ IRU RXU YDO >

66" (FOFSBM "TTFNCMZ

2XU ERRWK VHUYHG DV D G\QDPMWHKMEV W RBH KDR\VD|

DFURVV WKH FRQWLQHQW 7KLV UMKLSHG®FDMLRRC

JDWKHUHG ZLVGRP VKDUHG UHVRXWFHW DQMX

FROODERUDWLRQ ZLWK RXU VRIWHODR®@RKMNGYWWQ
&RPPXQLW\ 5HDG ~“:KDW LI :HVLHRWVLWI 5& QK

)XWXUHV™ E\ 'U $\DQD (OL]DEHWK -RKQVRQ

$POOFDUJPOT "NJETU %JTBTUFS

5HVSRQGLQJ WR FOLPDWH FULNE® WIKMH +XBUHNDC
HOHFWLRQ ZH SURYLGHG FUIWDERMDLG VG LUH W\RXOUTF H
DIILUPHG WKDW (DUWK FDUH DBGGNM®Y WALE HVR KV M
DQG LPPHGLDWH QHHGV RI RXU FRRMDXPLND GX XLSK.

'VMM .PPO (BUIFSJOHT

7KURXJKRXW PRQWKO\ )XO QGG BRRED ARGMHUINLIDQ
VSDFH WR KRQRU WKH QDWXUDONERUDGQ DI\ FD B
FXOWLYDWHG WKH UHYHUHQFRH DR GWK WM DWXIG\H A F
YLVLRQ VWUHQJWKHQLQJ RXUDERGPKQLW)\ V VSLUL

$ORQJIVLGH RXU FRPPXQLW\ WKURXIIKNH YWMIQNMMH D
VRZLQJ WKH VHHGV RI D WUDQVIRUPHG ZRUOG



, DP SURXG DQG H[FLWHG WR UHSRUW KRZ
ORPHQW™ WKLYV SDVW \HDU W RH»PS$O 7IKAH W K
"ORPHQW™ |JRU 880)( ZDV DQG LVZHDFDK WK
EHWWHU EULQJ WKH &OLPDWH -XWMIKH PR
DWWHQG RXU SURJUDPV ZKR XMWQIDDLJH RXU
ZLWK XV DW *$ DQG RWKHU HYHYQWIV FERW
ZLWK XV ZKR DUH PRQWKO\ @R@XRUV \HDU
FRQJUHJDWLRQV ZKR GR WKH VDPH

'XULQJ WKH )< \HDU RI UH IIORLCFQV VRV | |
DQG IHZHU SURJUDPV WKDQ WKHGSQRWLR X\
DJJUHVVLYHO\ SXUVXH JUDQWY DQGFRWKH !
SUXGHQFH ZDV RXU ILQDQFLDO ORDBIO \KIHW
880)( VWLOO GHOLYHUHG TXDOLW\ SURJUD!
QLPEOHQHVYV DQG IOH[LELOLWKD® JWKBQOGF
UHYLVLRQLQJ 7KH %RDUG LVHDPWU\ H[FLWH
JHQHUDWHG IURP RXU 6WUDWHJQFR[3DWDQQL
VWHSV ZKLFK DUH KLJKOLJKWHG LQ WKLYV

'RQDWLRQV DQG JUDQWV FRQWIXLEXMEH &\

RYHU LQGLYLGXDOV WKH )XQGLB®UWSSE %:¢
DQG DOPRVW FRQJUHJDWLRQWHXH WR IL
H[SHQVHV RI ZHUH EHORZ WKKH SULRU
FDWHJRU\ $GPLQ 3HUVRQQHO DQG 3URJUI
EDVLFDOO\ EUHDN HYHQ ILQDQFLDO RXWFR

‘H DUH DEOH WR HQVXUH WKDW ¥ HRQ JUJAA D C
VLIHV ITURP IHOORZVKLSV RI HWR FRIXJOH.
KDYH DFFHVV WR (DUWK KRQRUBPQWMSLULW
-XVWLFH UHVRXUFHYVY EHFDXVH RI \RX

5IBOL ZPV
#FUTZ 5PNJD
SSFBTVSFS #PBSE PG %JSFDUPST

75($685(5 6 5(3257
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BRXUFHV RI )XQGLQJ $PRXQW
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5HY /DXUHQ DQG 3DUWQHUV OHDGHQGLQJ D JDUGHQ RI K
D YLIJLO RQ &DSLWRO +LOO 'D\ 38 (DUWK &DUH DQG &OLPD\)

2XU 88 &OLPDWH -XVWLFH 5HYVYWR WKLY
DERXW KRZ ZH DQVZHU KDUG TXH \KWLYRQIR
WKH IRXQGDWLRQV RI 88 0L Q LHVQWWA\ [ILRAH (C
\HDUV LQ ZKLFK ZH KDYH HTXL 8SHIGHBOGHR
FRQJUHJDWLRQV DQG LQGLYLGKB OW KL88G
SULQFLSOH DQG WKH SDUWQWWVZIGRRRBY
FRQWULEXWHG WR WKDW ZRUNXOFRPSHO\
GLVFHUQPHQW DQG DGDSWDWLRQ

*URXQGHG LQ RXU 6KDUHG 88 9BRD®MV ZH
SDUWQHUV DQG FRQJUHJDWLR®® VPR WH |
QRW DV DQ LVRODWHG LVVXH LEXRV RXUZR
EURDGHU MXVWLFH VHHNLQJ B& ®BLQQ M/MUL
IRU (DUWK LV D YLWDO KXE RDGFR GEBORW LI
IRU WKRVH ZKR VHHN WR W UD @\d RUKRHWZKRH
RI FOLPDWH MXVWLFH LWVHOO PRUS QD QY
WHQG DQG KDUYHVW ZKDW LWV\QBBGIRA W

'LWK KRSH DQG MR\

88 OLQLVWU\ IRU (DUWK
“RDUG RI 'LUHFWRUV o6WDII



