0 XVIE D6 \II)HW
1 HZ \AOMIMU

6 XP P HU7HP



SN
&OW 0 XME

7KH FODVV PXVLF OHVVRQV DUH MOV IKWSHWF QD @DWWR QD Qs WD
RQ 7XHVGD\V DQG :HGQHVGD\V

$00 FODVVHV VWXG\ WRSLFV &XW BDEX\ORP WKGIEG UN&BHPXWLLFHO |
SODQQHG WR FRPSOHPHQW WKHVSUWSBUBDW LR Y FDUD ¥ R GFARAYUHW
FHOHEUDWLRQV VXFK DV &KULVWRBWX FDMVRMHU DKHG GHIDWR Q3 |
KDQGV RQ ZLWK PXFK SOD\LQJ DQBLSHUURQBHQRI LIQXWHXPHQ
WXQHG DQG XQWXQHG SHUFXVVLR®HZKSES R HAWYXQL VIEK WRG OKHIDW
7KHVH DUH XVHG WR DFFRPSDQ\ VRQDQGWRRFRPBRNVEG SQBFN [
JURXS HQVHPEOHY :H KDYH PDQ\ZKKLOEBDHQ DN SWULXPOIQKAWN
DQG RXW RI VFKRRO DQG WKHVE WRLDGIUGHIQWKHL b Q BR/X\UDXIR
OHVVRQV DQG LQFRUSRUDWH W KHPRBQ LVDKWHH O HV WRIQ\E K KAHKH D+
RI PXVLF G\QDPLFV SLWFK GRWDWILRQ HE\RW KPXW DRIED QG QF
JUDSKLF VFRUHV DQG ZH OL\FWIR® PVRDI Y DHQH MY RQBXELIIH
SDUWV RI WKH ZRUOG




&OW 0 XMF $ WHP EHV

$W WKH SXSLOV- UHTXHVW WIGLF XWIDRU D KB E B LLHQWIRRIGEKE FIK
ZKHUH SDUHQWY DQG FDUHUV FIR® PRFGH \LHOHW RRWE KZHH FORWULF U R
FXUUHQWO\ WDNH SODFH RQF HWIX NkBIUDIRHK \M DH & YAHD B U B \DAH V
LQWHQGHG WR EH LQIRUPDO DHYRRSN B UH) WRQIGRZ WX \GL B @G
FKLOGUHQ UHVSRQG 7KH\ LQYR G¥HFO-DWMRUPRWRH DY JD ZKRQ
SHUFXVVLRQV ERWK WXQHG D QWRRQSDXGIHEV \S O Q G HHDGEDUPN K [
H[WUHPHO\ SRVLWLYH




6 WIBHW & KRIU

&KRLU LV RSHQ WR FKLOGUHQ @QQKIHWOU PHP BKWGYF XK WHHEW D U \
HYHU\ :HGQHVGD\ DIWHU VFKRRO LQ WRH PXV:IIH WUWRRPDIW R¥KH
7TXUQLQJ RI WKH <HDU FRQFHUW PP Ed-O.D FINW HADRAHK VHHKMRARD LK |
)DLU DW $OH[DQGHU 1XUVLQJ +RRAH LWHIXV KMKHUIDNWQ' RQ B HU
+LOGD-V D FKRLU DQG EDQG FRRFHUW BWPYV BKRER DQL ¥ RHKE D \
DWWHQGHG <RXQJ 9RLFHV DW WIKWH R Z Y K\H VAKKLRJMW  KE[DYXHH V¥ KW K
ZULWLQJ IRU <HDU PHPEHUV DWGQHORPWRZ ZLWK EOXH ZU



6 \MIHW %DQG

7KH VFKRRO EDQG LV RSHQ WR DWPKRIQR ZBRZI QD \VQR/Q\HJ RP H Q\
JUDGH OHYHO IOXWH UHFRUGHROEQ D® HWO ®R [RKKRBMQ C
FRQVLVWV RI  FKLOGUHQ IURPURUP DW K\HK BD&XKAJ ISHWPDV DG
VHUYLFHV DW $OH[DQGHU 1XU\I® EB R BHFRQW¥F MUKW FWRLIUKR R (
VXPPHU WHUP DQG ODVW \HDU »QGHQK\RPR NL D CBW B IVKHRERAO 73 O\
ZLWK WKHLU VZLQJ EDQG %DQG \W H/KERWW KDY B WK H L ¥ RRLA/M
ZKLWH ZULWLQJ



5 HHREHU3 @\ LY <HDU

<HDU FKLOGUHQ KDYH D OHVVRQ GRHD UIQX QY G/DR [ IMDH UDKRR G +
UHFRUGHU $00 SDUHQWV FDURUS HW B @&/ DHERWR U W KUHHLFU
VRXUFHG E\ WKH VFKRRO

7KLV \HDU WKH <HDU FKLOGKHMNXBUH UHPROWGHO\BEQDION DI
\HDUV RI UHFRUGHU WHDFKLQJ OHWVBIGRODAW.K WXHHOQXRPEBU RI
UHDGLQJ PXVLF DQG SOD\LQJ PBOIM SHMHE HWH WBHODAO b AHHF®R WG H
LQ WKH VXPPHU WHUP IRU SDUSQRVIW HDVY HDY GVIR ¥V HHK W K-HKIL IO C
HISHULHQFH SOD\LQJ WR DQ DGXOW DXGLHQFH



QMKP HQUO HWRQV

‘H KDYH ILYH SHULSDWHWLF WHIDIFEH WK B WROWRIO Q H V.Y VRRYX
FODULQHW IOXWH NH\ERDUG WD\RSKFOWUH DY E LGQXPY | R D UNK
OHVVRQV LQ 6HSWHPEHU WKH A0S B H QRJO WH D\GR QHDWU RS Q@
ZH WDNH WKH FKLOGUHQ RQ DDIN.IUWW HARPRQOM. DWW SBUGHB LEW
WKURXJK 3DUHQW3D\ DQG LQVWUKIPHO WA B WHK B YWDRLKORCREGD HR LF
IHH 7KH LQVWUXPHQWDOLVW XJKHRXM WPKHQ\ i R Q ALHU\G X GALIQU R
DVVHPEOLHY DQG WKH ELJ 6XPPHODRRQHAMHWA XK DEKDWBNIHYF O
FKLOGUHQ OHDUQLQJ DQ LQVW BXPEM @WH V¥ KIRIRHD Q FO\R FLHW D
FROQFHUW EXW PRVW FKLOGUH Q@ MDWY BOW WL G 8 KRIOGRK-RR 2 KK
RSSRUWXQLW\ WR SOD\ DW D DSWRHDOXFR B BRRW DQ WDKH] W& AL
WHUP :H DOVR UXQ D SLDQR FRIQRF K DWHI R VKK 6 KALUCDGIHH Q D (
DERYH O0DQ\ FKLOGUHQ KDYH DOUHDG\ DFKLHYHG WKLV



( DVMUB HYIEH

7KLV \HDU WKH FKRLU DQG EDQGDXZMUHJUD/NHY ISPHUW Q G RAXKIH L U
SDUHQWY FDUHUV ZHUH LQY IKW HGH URWL MHK H KIHUVY MU WILIPHH IWORF OV
UHDGLQJV IURP <HDU DQG ZKROB VNFKRRKD MKFLIY DG AD QG
J)DWKHU %DWHYV FORVHG ZLWK DSHHWURRWONKRW WERW BUW RHKHRX

6 AIKRROD XVF $ WHP EQHV

7TKHVH WDNH SODFH RQ 7KXUVGDO G RVUKH @ KY. @RRWBHDU HHIRU @I .
VFKRRO VRQJV XVXDOO\ UH O DMAL XWX QV K&K WILVW\WW PROIVI HESUJ L C
(DVWHU :H DOZD\V SURYLGH RS®YRUSWHUWI RW AR (R D EEIMDGW H QP
DQ ®GYHO :H HQMR\ SHUIRUPDQFHV IURP BZNLMWEBRKRY TWHKIQ SOQBQRWMW
JUDGH OHYHO YLROLQ SOD\LQYJ WRMR]Q IURBIURI ERBWIRRQ V R
VD[RSKRQH

2QFH D WHUP ZH DUH MRLQHG BAHRIQYHI RU \IRHL OXR WP IOWIKD WV D
VKDUH ZLWK WKH FKLOGUHQ ZKDWXWKBY KADKYHH VEHH® OHDUQLC

7KLV WHUP ZH KDYH LQWURG X FH &R k BWKHO GIGIHIVA VE GIYXUWLIEID. © DO
DZDUGHG IRU D YDULHW\ Rl UHDW\R RN SDEFWXBLYIWHR® KRV 1Z R
PDWXUH DQG YDOXHG SDUWLFLSDQVERRLILQ HRQW 8RBOHWA ¥HLQ
PHPEHU RI WKH VFKRRO EDQG DBEG SROW KIQK IDHY 1$6 WIRURWU Q.
\RXQJ DJH

$%660



7KH $VVRFLDWHG %RDUG RI WKHVFRENWL GBORQRIRY® RV OXY IH[XP F
WKUHH WLPHV D \HDU $Q\ FKL @GH[H@ W K URX LIQ VWK b X P FIQRARLL
HQWHUHG LQWR WKLV FHQW U HDP @ @ W KHKHRIRQ H M\DKNRHK W KKHDLYUL
WLPH RIl DQG WUDYHO WR D QR WXHIH BDMQWADH H B VHRIF REKIUDG H |
OHDUQ RXWVLGH VEKRRO WR DWIND W\KHHD UK FKIL O @ —HV QLVQH/W W/ XK FHHF

&KIQHVH1 HZ <HDU DQFH: RUWKRS

,Q )HEUXDU\ WKH ZKROH VFKRRO ZRUWRN\KRGS ¥ RD) KK IGCDHMWAH 1 H .
7KLV ZRUNVKRS LQFOXGHG XVHJIRDI@PW \G UIDIROYV ROYVZDY G BU\ k
DQG HYHU\ FKLOG ZDV DEOH WIRQS DDUQNGL P XYM WIHOL R FWVK M LGADHF



( DURVRQJ: RINWKRSV

7KLV VXPPHU WHUP HDFK \HDU JWR&XB\ LW RHBMR\WQHQF ZERO LV
DQG SOD\LQJ LQVWUXPHQWYV IURP\DWRXBEQWKHFDRHOIG R PK&K
6RXWK $IULFD $XVWUDOLD =LPHIHEHYMN 7RG\ DD QUEHEGW WDRFG]LW
[\RSKRQHV WR JLDQW JRQJV ,WLDDVDD ® KPG\S\RD\L@KSW VW
DOO WKH VHQVHV DQG ZH DUHNVXNBQJWDMIHA X & HVOR ZV K R U DAK D
WDOHQW DQG LQVWUXPHQWY ZLWK XV



$QG QDD 2
' DQFH 7KWRIK 7KH$IHV: RUWKRS

,Q 0D\ WKH ZKROH VFKRRO ZLORURBNK BHOHBWIHY PRDORV¥KRS ZtI
LOQFOXGHYV V &KDUOHVWRAQ -V ENWRAG-WME XBKEUQORKHDOUHG D Q F +
%ROO\ZRRG GDQFHYV



