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WR EH WKH OHDGLQJ WKLUG VHFWR
DGYLFH DQG LQIRUPDWLRQ DERXW D
HTXLSPHQW DQG SURGXFWV WR KH
SHRSOH PDNH PRUH LQIRUPHG FKRL
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2XU 9LVLRQ LV
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IDPLOLHYVY DQG FDUHUV FDQ DFKLHY
LOQGHSHQGHQFH DQG VHOI GHWHUPL
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DQERPPHURUDDQLV P WVIREYR YADRMHHW/KFH D O O H
RIW KAK D Q JH @VH UH@®YOL U R Q PRBQX@MH H & W H U YX VFH U
,QQRYDWDREGDFKLHEHRD NL QW HS D QIR XUV XL
LQFUHPHQWDO H[FHOOHQFH

$V' HEWD OB S R/D WHBER Q WIMRXYV URBHRWR W[DP SO
ZHKDYMXFFHVVDRQ@HD QL QJUHEWD Q/RHPER | R X U
VHUYLFHV $W WKH VDPH WLPH ZH DUH PDNL y
WKH FUHDWLRQ RI D WRRO WKDW DOORZV UH H ¢
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TKHORDDQ@EGDQDJIJHPBOQEBMOZDYWVQV LWRXEB XWRHZHOLYRXBRDULWDE®YH
DWWDLQLQJ ILQDQFLDO YLDELOLW\ IRU WKH RUJDQLVDWLRQ DQGC

7KEDUBDUDSLAY QL VEHBW IVMZRR Q WKME&R Q J U D W X\® BOVLIRA\WP % L7K H \
SHUIR UHP[HE S W L R IQMOFGYHQ K\HH F R RIGI K WDV NIL@VKRH G D\@ U EX3IHF D Q Q R\
KHESXDVG P LWHY KHBHWH U P L\Q D WRIRQ@OREG/U DN Q BQHEO L H YLDFEKQ. M Y H R MVQKWM V
VSRUWWDRMBSRUWVZRRHQPHWKL@H SRW RIQWKKB LY HQDM RUGLVDELOL
KHOSIRQFIKD Q YAV HUH R W LSIZSD® P RVRHF L HWQB® UV WD Q G HY S HEWLVDEO |
SHRSDOOHG X UHMXGLEBYHRPBORQ@D\V L QWHAW RODIQGH YD®E K Q

IRU ZDU YHWHUDQV

<HWDPDZDWKRDQFRQYHUVDWHRKQSEQDEPR QILVDERRE X Q UMDY KGIJ
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, DP W K U MOROKDE HWR X L VIDPO HIGY L QM R UVP KU RW K K
ILQDQWHIIDMBDUFK $VZHOR E® FRIQV KSD YWD @ H
FDQUHIORPWXWXQZDYHW@WHQILFDWERQW LVVLREH
DGYDQFHPIKE& ®W G HOR IMMK RIVE H HES\ U H D VRRIQO
KHD ORWE L VD E IDAILAMQS D UWDIDAUK BUR Y LRLRBU YL F
SUR G DRYBY XL S PIRE@KL O @MUEHKER W @ GHHR SZAKHK D Y H
D GLVDELOLW\ WKHLU FDUHUV DQG WKH SU

)RW KAK D WLIRW R MWD Z KR QJIFD R XA SR LWQ FB OW

DQG URFNHWLQJ FRVWVY KDYH FUHDWHG DQRWKHU GLIILFXOW \HD
FRQW L\WWPROHYQ S UH F H GHHP\W QN KB FRIW K LIW D E OIHYG.IQDPD QD JWBFKLHY

DUHRRUIGQFRRRW K\HDDQ & KIHQD QFX DO XK LHYE GHNR XUHVHUWRANKDMD UH
ZHOO SODFHG WR IDFH IXWXUH FKDOOHQJHYV

7 K LDMAH Q W LGDHMDW KHH S H U V& IE\GH. F CD/DLSRDQY V GRI® R Q V WEW THVE HIBQ B GAVCKVHW D | |
DQGZLVWR[SUHMWLQFWUKB QN\MWKWMH IDPAL V D E OLH@I R W KA-D QD FKLHYHPH
GHVFULEHG LQ WKH DQQXDO UHSRUW DQG WKH H[FLWLQJ QHZ RS

, ZR X @& WHY K DRNTUUH DV XHGERVJIU RO LWHICPEKDP S I$EG R X Q WR W WL
G H W DRQGSS GRSRY H S R LRMPLROYWIK.Q'\D QLFQLIIRQJ P B WLLFRRA V'V H QWRLKIMR Y HUQR R F
WKH FKDULW\ 7KDQNV DOVR WR RXU DXGLWRUV +DUROG 6KDUS |

)LQD OZRX OGW W K DRANH O G R X V WHIHBVKYFR O X Q BWHHRAXE\S FRIXIR UDQ BK R L Y H
XSPXFIRIWKMLIWDH SURYLQMD O DIVEQ M WDRHEHI D Q & KW DMHDAH ZRX O G
KR ZH YZHIWD F RPGQ H Z U X V WK IFDUIHQ W H UIHY X\S-BR IRW /R UWR RW®BOHD Q D J H P H ¢
% R D WARR Q W MRS S RIB@H Y H O R RIHH Q WWDLQQRIH X/ H U Y IDRHB/Q V XWKIRLW D E O H
/LYLQJ LV UHVLOLHQW WR FKDOOHQJHYV DQG UHPDLQV UHOHYDQW



, DP GHOLJKWHHGS RURDIW D EOH GG LBED WD @ QRWK

LQFUHGHBEOHK R XQR WL W K RWRK D O O HIRIWPY WHDP
FKDO O MERINRG SR UW XMEMYHDA 6 H O WHULY LR
ZD\ WKDPAD\ QRWDYHHHGERQWHP SO DWHLR2ZXO
XQZD Y HIRFXMN R Q V XRMMH U Y ICAH/RMWX ¥ WO H E R Q

DO YRV LWILPSDOFOKEL J Q L | LIEDSUNROKHAK D GRUGMRHR X U
VWDNHKROGHUYV

7TKLWDBHKD YRR Q FH Q R @DbHAYHH® B 8 MQUID WYRKIN GHK
WHDP WR GHYHORS 'LVDEOHG /LYLQJpV VHU

'H QRZKDYMLYHU Y IOLHQMIRGY D E OLHG. QW KFHG D SWLYHHO SOIQ@BH DL Q% QD G G

%RHB. .LGWRBGXO\W|LELWERQEDORXVBQ®RWUHFHGWOLE&KENSIWH L
FRQV X OIMDRBNRDD N HK R Q & KMM DEPX V L QSHOVDAQD/YEHH HEH Y H O RRHDEAKH U Y L F
LQGLYL®RIMMRIOH[LDMSBRUWBPQLWHH U VDIQWG WA K Q R ORYIFQSMHNV H G
DQG QHZ SDUWQHUVKLSYV DUH IRUPHG

'LVDEOHVGIQW QL TXWWF K D UZMVRKVWHU Y EFHWD FFHVU WG D QG D10 RYDIRAWM K H
VW DU RW K RWHHU Y ILIHWU R ® X EIDQ BWDRMKYZHH D GRW. O | R U P D @B RSQH U RIQRV HHUR P
RXBW KVHUU Y LFKHAW H IDPUE H O L JE MWIKRQIX P E R 1$ H R SAKHRU H WWBLQ/ D E OLHYG. Q .
ZKHQ WKH\ DUH DW D GLIIHUHQW SRLQW RQ WKHLU MRXUQH\ DQG

7KHQIRUP /W HRIG HHL @ B E W KD L WERB/D SV KHL W X D @ K R BKK HAQUBK HP VH O
ZKLEWWSUHVHQWRISWLRREWE PSRZWKHPR.Y I© LZHWIK F U H R'8 W& RLQWK
W KFRWQ F HBHI Q W U RASKEHDIV R W H E U D QVKLHY.D E OLHYG KHIO S MIQQAEHU D L\GHLQYI MFRY
$GDSWLYIS VHUYLRM KIKWNVKDWY XSSBHRSFROBM®IHYZKRFD@HQ HI WK H L
FLUFXPVWIEKQFHYRW KH[ 8 U WR MKW H ORAR F F X S D W\LKRHQUDODS XWW MR/Q W L Q H
VSHFLDOLVWYV PRYLQJ DQG KDQGOLQJ DGYLVRUV LQIRUPDWLRQ

$V \RX FRQWLQXH WR UHDG WKLV $QQXDO 5HSRUW WKH DFKLHYFH

,QD G L W\W R/ H D K G WO LRHAH U Y LEHHKD YFHR O O H ZJORAX/'S S R B M/F LXIQFF W L F
DF URWKRU JD Q L WDXFIKE DR Q F D QGD UNH WMLVOK RWMWBRPPLWPOG®RZOHG
ZHZR X QAREHD VH | |THF \W MAYHD UWRGDQ @&/ KL @ BD Q. QIWHSD® BRIW KQIH [S\K D \L I
'LVDEOHG /LYLQJuV VHUYLFH GHYHORSPHQW

,ZRR G LWR DMWHR S S R U WRVOK DVQ kKFHU X V WZHKIRAVR O X QMKHMLIERX L GHD Q & K H
ODQDJHUM SDUWKBIDRZOMW@B{SHUWRHWIKSGHYHQRB QB[ LV WIHQ LBH\
DGGLWIRQDE NWHR KDV KHR® X Q WAHKRI XS SR NYIR UMK UR X WKKEX WQ BKRJHD O
GR FRQWULEXWH WR RXU VHUYLFH GHOLYHU\
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(QULFKDQYBVVXJJHVWUDF W VRIDX W WKW LWKKQ L TXHHHGMLQGLYLG X
LPSURYLQJ LQGHSHQGHQFH VDIHW\ DQG TXDOLW\ RI OLIH

7KLWHUY SEH Y LRVOQRIDM TXLRWKH :H OXQF KRHKGH ZLP D THW K HGWRG X O V
'LVDEQOH/GIQHO S ®BDEH HOH EUD & HBLGGOH ([KLELWLRQ
\HDDQBLQREHI QR DY G D SW. Y HH
HQYLVIVK®HZDPHAL®ONMKWHUYL
PRUHQF O XW BYHR SOIHADKZ L GHD Q RH
GLVDELRDWHHWRSOBD GVKIRYLWKRQJ
WHUP KHDOWK FRQGLWLRQV

7KLYDWSUREDEMNQYKPRVAKDOOHQ
\HDIWR W K$G D S WL Y W H DPKRKG H DLW
KHO S BIQIK L BBLHRY LBWWH V V P IDQ\G
G HO L YWD Q VYERIUBF W L Y LQDLGHG/L W
ZLWOL P LVWWEBIH VR X WRKHLWD W KW HD P
KDEHHQQYRQYVWIBDY SHRWW EUDQ
WK MHWFAEK L OHOHQ J D JIHEBH Y H O RVEKLHD J

+LOLUKWRDWH/ HVV RMHRPFWHIH EUDQGLIOH VKRUWRBRIHZFFXSDWLRQGDUD SL
RIWKWHUYZPNDJDUQFLOLBADIWVHEG QDWLRQVDFDODXVHRUFRGUQRUWKH
& U H D WIKYRVSHU R F H \DMHB/UHW LOYBV LI U RITHVIVQR/EKH 6 7KHUWAND QL P S DR @/

SURYLBKRBXIJKW SREBBRNMIRUWWKHHVKSGDSWLYNHUYEZRHQ KHDBIQ RW
EURDGHU WHDP HQRX2KF XS D WILIRKUDIDS LN\ M+ 6 D V

SHRSOH DUH WKHQ VLIQSRVWHG

7KHKHOSDORQRILVDE OHG QFIINVU L W |
VHUYL¥RWKHUHLRAWDH HBERD O O DY J
W KSR W H QWRL.DIDQRX B X U UMWY LLAVH |
OLPLENWG DH VR X UK W UGIH O L JW WIH
\HDUWRUHFUMZRSDUW VRIEFFKK SD W L
WKHUDSLWBE\WVZHDORIKNQRZOHBQ B
H[SHUWKRNSIURIHV VU R BDO/LEWK L
ILHQRENQRZQDWLRQRAMWHUQDW
+RZHYHUH UHTXLDBGLW LR@®IDOW
2FFXSDWLRHQBOROOHDURKYS R W
DPELWLRXV GHYHORSPHQW SODC
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‘H FR QW IMRQHS H UDWDWH V PZH QWHNKH
'LVDEOHG & QWY UL YINWH V V P H
LOFOXGWRBRVWRKRXVL@®NVRFLD
LOGLYLGXOGNKLOGUEB@WKHVFKRR
HQYLURQPKBWHDPQGRXWVVRFL
FR O O H DKIDOHBEH HRV L QWKHL O LUK WR

DVVHVYVRRRWH D SUR S WIRDWIR X U
VHUYLFRVMIILFLHB®XFH. HODAL W L
WLPHW XQGHUWDNHYVPH@WY G H
JHRJUDSKLFDO DUHD

7KHQ X PEIRUS HR S\OXE V F U MERV® BU H H
$GDSW /LYHQHZVO HFRRYDML QURY V
PROQWRROMHZVOISWRMYEKRS SR UW
WRLQFRURXUVWDNHKR®GHHWU YL
GHYHOR S AWHK@\W X W RRWJ D Q L VIDONGL
KLJKORZKWHDQRHD UWLW& B W\ EH
LOQWHUHVWLQJ

6HYH DPRH \DX G LKMD/Y RIF F X UW KGYD U
DQE&XPBRUNRXSSRBRD®WI RUERXQEQ
%OXH %DGJH $VVHVVPHQWYV FRQ
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2XU SURJUDPV DUH PHWLEFXORXVO\ FUDIWHG WR HPSRZHU LQGLY!
WKHP WR OHDG OLYHV WKDW DUH QRW RQO\ LQGHSHQGHQW EXW

7KHGHPD QRBW UD LERQW LW ROV UH D V:H K D YHH[ F H O (DHFQ QA WWLRIXAY ZR U D L Q
DQBHKDYMXFFHVWIKBDWIXHEHWEDQG YHQXWKHVDEOHWGHHQWBBOIRQG
DV VR F DM MY R HWSSZ L WAKKRHD U NLHQV 5H GED @RIXVHQOD QFKHV:WW®¥ ZLGH
W KIHR UR/IKQ JODORSZHY BEUWK TXHRWVUDQRHHTXLSPBEWHIB @ MDVV X U+
WUDL®PQFURWKH HVSHFQDRQGR QW KSW D F \WLH\D\OLIRIW HW B/IK® R X UALHD (
DQ®@ KSR XWKEAHD UH Q GLWQFUHD VLR DIGHT X L S PVHROOAXK WWLFRRQAM/BR-D M RRIL V
GLIILWRE®FRXW VAWK HYHWHGXWRB VFHQDULRV WKH\ PD\ HQFRXQWH
QDWLREBOWDIPHFFXSDWEZRBADDSLVWYV
7KLNMHDZHKDYEHHHQHDODQWURYLGHIB ZH UG H O L JW RRIGW WRUR YLIEHL Q.
WUDLQLQJ LQ D OLPLWHG JHRJUDBXEFQG ML DBDADD QF KH & MWERIX Q F |
WKURXVKHSURF XU H PUIDRWH Z RTUK\L V
7KHPDMRWRUWWDEQHGLERXUVIHWH WUDL@QIDQNEYDPMEHGEDQRXVEBQG
DFFUHGUWHKEDWEH DLGBUDQGOL QT XD WHREHW Z HIRY WQ AL IW\R XUV F
DQGGRQLVWEDWGREDIWQERYLQJ DQQXEBDGH OLWARHIEO GYRFEDO H
+DQGOHYB OO 8. DFFUHGLKWIWWH®U SURIHVVLRQDOV
W KBIL B W RV D NVHKHU X V \§ WM\GH V 6 R UW H
WKURXJK WKH VDPH DFFUHGLW D V$ OR\K BPRRFRY/YW U D LLQARPILVVLRRHY
SURIHVVLRBBFAQVLGWWP SR UWKDV
7KISDUWQHUWKUDB GIRVUG EDEW6 X QS DAMEH UMKKEDVIDP LN FEHUWHFHL®
JRXQGDWURGARQWLEXHRPSLORLQJIRYLO®RGDQGOWQDLYRAISS RUKM L
FRPSHWHQBPHZROUWNPDVWHUF@DVRHDOWK DQG ZHOO EHLQJ
DG G L \WILKRAGI ZAD FRPPLV\VARBUWR G X F H
DVHULRHVKRILV® AWE HPRQV WHBIBH 7KH DG G X&H Q WADH HIRW X PRQW U D |
XVIRIHTXLSPHIQWI DPHZRDRWLF LS MKHE DR H OW UHMZ D U H QHWW LR\
WREH GHOLYWBHRFDXOW K RULABIDHQG WKH7RIJHWKHLPHQWLEDIpV DFURYV
SULYDWH FRPSDQLHV DFURVV WKMDQBKWHRWHDGGLWEZR @GURY LIGH H
VHPLQDWYHGWSRG X QWL E L WDLLRRMXWQ
PRYL®D &®DQG SHRISDIHWKKDOOH Q
EHKDYLRXU




GDSW /LYH /

7KLNHD D QH R S S R U WSXUQHIMK\H & WH
ZRUDJOR\Q.@WVUDN(SHIHLD@MQ)W
ORYLODGDQGOL\®H DW KYIREZS RWW
D QW L F MBHOBWRMY D LAY LEQA) Q F O X @HKCH
$GDSWLYMUDLSRQW REALHRD UL W K
UHFHPQ\E LR F X VR QEIR RAX V W RWPHHWY L
DOQ®DFNIGLIQLOWKELUSRMWWRQ
G LV D BSGHRG IOWAF R Q V L G\ KA G D LA
EH LQ GHPDQG

















































