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6P DAMUF@W V] HV Z LADLP SUIRYH WXGHQWHQJ DJHP HQW DARZ | RUP RUH

LQGLYLGXDQ] HG LQWUXFWRQ DQG SURDFWYHQ DGGLHW EHKDYLRW : H

KDYH DO/R UHWUXFWUHG RXUFRXUVH RI 1 HULQJ V DQG WX GHQWI LRXSLQIV VR

SWRYLGH D Z LGHUWDQJH Rl GDUQLQI RSSRUMAKQLVHY WUHVEK DFVLZY LWHV

DQG VIDUJ HVWHG LOVHUYHQWRQV 6\ GHQW Rl DGDDELQW GIYHO®/ DSVIAVXGHV

DQG LOVHUHWWY Z LGDI LQG VKDWRXU SDVKZ D\ V P HHWMKHLU Z DQW DQG QHHGV

2 XUWDI | DWW + 6 KDV Z RUNHG KDUG VR LQFUHDVH VIKHLU SURI HWLRQDO

GHYHMRSP HQWR LQFOXGH FRXUHZ RN DQG VIDLQLQJ VKDWZ LGDDARZ VIKHP

VR VHDFK FRABAIH FUHGLWSXXV &&3 DQG $ 3 FRXUHV VR RXUNLGY FDQ

WD\ RQ RXUFDP SXV DQG VDNH LQ SHWRQ FRXUWHV LQWHDG RI WDYHQQJ VR

/ &&& RUVDNLQJ FAWHV RQAQQH
$ GGLVIRQDA  Z H KDYH WEHQJ VKHQHG RXU FDUHHU WAFKQLFDOSDVKZ D\ VE\ H[ SDQGLQJ RXU SUH
HQJLQHHU.QJ DJUVFLHQFH DQG YLVXDODUW HAHFVEYHV DWVERVK 0 F&RUP LFN DQG :  HARQIVRQ + LIK
6 FKRROVR HQFRXUDJ H WXGHQW VR | LQG VKHLU SDWLRQV DQG GHYRWA P RUH RI VKHLUGD\ VR FADWHV
VIKDWDQJ Q Z LVK VKHLU LOWHUHWY 7 R VKRZ FDVH RXUSDVKZ D\ V VKLV VXP P HU Z H Z LGDMXQFK DQ
LOWHUDFVIYH FRXUVH | GRZ FKDUM RUDGF@WHYV | LRP  NLQGHUI DUMHQ VKLRXJ K JUDGXDWRQ VR VIKDW
| DP LOHV FDQ VHH KRZ VKH FAODWHV VIKHLU NLGV VIDNH HDFK \ HDU EXLGE VIRZ DUG VIKH | XVWKUHV VKH\ Z DQW
| RUVKHP VHOYHV 7 KH DFVIRQ WHSV Z H DUH VDNLQJ VRGD\  DUH EULQILQJ RXUYLMIRQ | RURXUNLGV VR
QH

7KH LP SURYHP HQW VKDWZ H DUH DGGLQJ VR RXUFXULFXCOXP WIDI I DQG SURJUDP P LQJ DUH QRWVKH
RQO FKDQJHV KDSSHQLQJ LQ VKH GLWULFW :  H DUH VDNLQJ | HHGEDFN | UIRP RXUIDP LOQHV WDI | DQG
FRP P XQLW P HP EHUV UHJDUGLQJ RXU| DFLOW QHHGV DQG DUH EHJLQQLQJ VR | LQDA] H RXU SMQV VR
P DNH VLJ QU LFDQWLP SURYHP HQW $ V VKH QXP EHURI FAODWLRRP V QHHGHG DW HWYZ RRG
LOFUHDVHV Z H DUH UHWUXFVWULQJ RXURI | LFH VSDFHV VR | UHH XS URRP V | RUWXGHQW

7 KLRXJK JHOQHURXV GRQDWRQV Z H DUH LOQFUHDVLQJ RXUWLI QDJH DQG EUDQGLQJ RXWLGH RXUVFKRRQY
VR P RGHUQL H RXUGRRN DQG P DNH XV P RUH Z HFRP LQJ & DFFX@MWAG SURDFVEYH UHSDLLV VR RXU
EXLABLQIV DQG JURXQGV DUH RQIRLQJ VIR NHHS RXU | DFLAVWHV VDI H DQG Z HADP DLOVDLQHG

P D[ LP 1] LQJ VRHLU@RQIHYLW 7 KHVH LQYHWP HOW LQ RXUEXLABLQJIV KDYH D P HDQLQJ | XOLP SDFWRQ
VIKH GHDUQLQJ HQYLLRQP HQW RU RXUWXGHQW DQG RQ SULGH Z LVKLQ RXUFRP P XQLW

$V\ RX HDVH LQVR VXP P HU NQRZ VKDWZ H DUH XVLQJ VKLV WP H ViR SUHSDUH | RURXUDXVXP Q XQFK
DQG VKH WDUARI ViKH VFKRRO\ HDU , KRSH VKDWHYHU, RQH HONR\ V VKH WP H KRP H Z LVK ViKH NLGV
VKDWY | LGG Z LK KDSS\ VXP P HUP HP RUHV DQG\ RX FRP H EDFN WHI UHVKHG DQG LHDG\ VR JR
RQ 6HSWHP EHU WV 6HH\ RX LQDIHZ P RQVKV

* R' XNHV
$QG\ 3HAY 6XSHUQWHQGHOWRI : H@QIVRQ ( [ HP SWAG 9 LADJH 6 FKRROYY
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, FDQANEHQHYH DQRVKHU VFKRRO\ HDUKDV SDWHG ,WLV D EXA WP H
Rl \ HDUW LQJ VIR FGRVH RXWWKLV | LVFDO\ HDU Z KL VW LQJ VIR SAQ
DQG EXGJHW RUQH[ W HDU

7 KLV \ HDUKDV EHHQ | XGDRI FKDAMQJIHV Z LVK VKH SURSHUW VD[
UHIRUP DQG VIKH HI | HFW LWZ LGDKDYH RQ RXU | LQDQFLDO
SMQOLQI | RUVKH GLWULFW:  KLOH Z H KDYH VHHQ VRP H RI VIKH

HI I HFW VKLV | LVFDO\ HDU VKH FROVIQXHG UHGXFVIRQV LQ UHYHOXH
DQG LQFUHDVLQJ H[ SHQGLYWKUHV FRX @5 UHVXAOWQ GHI LFLVWSHQGLQJ
Z VK GHFUHDVLQJ FDVK EDMQFHV WDUAQJ LQ | LVFDO\ HDU

7KH JRRG QHZ V LV VKDWZ H KDYH VKH RSSRUXQLW VR SMQ DQG
SUHSDWH | RUVIKHVH FKDQJ HV EHFDXVH Z H KDYH QRW HOWKH @UJ H
LP P HGLDVM HI | HFW VIKDWRVKHU GLWULFW LQ 2 KLR DUH FXUHQV®

| DFLQJ

KLOH Z H DUH P RQLVRULQJ RXUH[ SHQGLWXUHV Z H WIDKDYH VRP H
QHHGV VKDWZ H DUH DGGUHWLQI LQ VIKH GLWULFW 2 XUF@W V] HV LQ
VHFRQG DQG VKLUG JUDGHV KDYH UHDFKHG VIKH SRLOWWKDWZ H DUH
DGGLQJ D QHZ FADWARRP | RUHDFK RI VKRVH J UDGHV QH[ W HDU DQG
Z H KDYH KLLHG VZ R DGGLMIRQDOWHDFKHWY 7 KURXJ K D FRGIDERUDVIYH
HI I RUN Z H Z LGDEH DEGH VR | LQG VSDFH | RUVZ R DGGLVIRQDO
FOOWLRRP VDW HWY RRG Z KL® DOR P RYLQJ VRP H RI | LFHV DWD
P LQLP DOFRW

6RP H Rl VKH RVKHU QHHGV Z H DUH GRRNLQJ VR DGGUHW DUH VKH
UHS@FHP HOWRI VKH RUL] LODOERLGHW DW  HWYZ RRG ( ®4P HOVDU,
VKDWZ LGDQHHG VR EH UHSMFHG VRROHUVKDQ MWAHU : HWEZ RRG LV
DOR VKH RQO VFKRROEXLABLQJ Z LVKRXWDLU FRQGIMIRQLQI  Z KLFK
KDV FDXVHG VRP H VFKRROFDQFHADVWRQV | RU:  HWZ RRG LQ VKH SDWV
EHFDXVH Rl VKH KHDW

7 KH GRFNHU LRRP V DWVKH KLJ K VFKRRODUH LQ GHVSHUDWH QHHG RI DQ
XSGDWH VIR P DNH VKHP FRP S@DQW: KL Z H NQRZ VIKKH | LODQFLDO

| RUHFDVW\WKDV FKDQJ HG DQG GRHV QRWARRN DV | DYRUDE® DV LWGLG DW
VKH EHJLQQLQJ Rl VKH \ HDU VKH QHHGV Rl VKH GLWWULFWKDYH QRW
FKDQIHG : H DW

FXUHQW® GRRNLQJ DW LODQFLQJ RSVRQV VR DGGLHW VKHVH QHHGV LQ
SKDVHV 2 XUJRDOLV VR JHWKHVH SLRNHFW FRP SGHVAG Z LVKRXW

FRP LQJ VR VKH FRP P XQLW | RU I LQDQFLDOVXSSRUN
& RQVQXHG RQ VIKH QH WSDJH
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