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06621 OU -XQLRU .LQJ
7R GHYHRS DQG SLIRP RW WIQQLY LQ YDUEDGRV OU &UDLJ 6PLWK

. 6(&5(7%$5<
6/2*$1 OUV ODULH -HDQQH 6\P|

7THQY WHVSRUNRUD HAP HIRUD®
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e /DIVHV Z MK YDURXV WIDNHKR@GHU/ 75($685(5 D J
e 0 DQDIHV DQG JRYHLDV WIQQLY LQ ¥DUEDGRV 7wl Ol GRS
e 6HUYHV DV WWH LOWAURDWRQDOHS UHVHQVIMYH | RU 5(87256
%DUEDGRY | RUWHQQLY 0U %ULDQ &DGRJDQ
[DD] |CD’|H”DQGDF”|”M”' Ouv *UDFH &KDPEHUYV
° 0 HV17& DA OU 6WHSKHQ 200LYLHU
e &RRUWGIODWAV %/$ SO\ HUVHBIFMRQV OU 6WHSKHQ 60RFRPEH
e 0 DQDJHV WIQQLY HYHQW OU $QGUHZ 7TKRUQWRQ
17& 67%))
7+( 2%(&7-9(6 OU 'DPLHQ $SSOHZKDL
e 7R SWRP RW \WH SRVIWYH JURZ WK DQG 'LUHFWRU RI 7THQQLV
EWDWHQQLVGLUHFWRU#WHQ (
GHYHB®RSP HQWRI WIQQLY LQ %DUEDGRYV DAWD@
GIYHY OV &KHULVH 60RFRPEH
e 7R | DFLOVIWA \KH GHYHERSP HQWRI \ RXQJ SO\ HW/ HEPLQRL VG DDUYIRE
EWDDGPLQLVWUDWRU#WHQQ
VR Z RUTS LDQNLQJ
e 7R WWHQIWHQ KH $ WRFADWRQV P HP EHUKILS U =RXOEDEG WwLU®
+HDG &RDFK
DQG VR SLRP RW LW DPYH LQYROHP HQWQ
SWRIWDP P HV DQG DPAYIVHV OU &KULVWLDQ 0D[ZHO{
e 7R HOKDQFH WH LP DIJH Rl WH $ WRFDWRQ $VVLVWDQW &RDFK

e 7R EHILQDQAD® VXWILOQDE®1
e 7R SDUMSDW DRAYHO 1Q WWH LOMURDWRQDO

WIQQLY DQG Z LlGHUVSRUAQJ FRP P XQMHV
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KIA SDK D=0 SK\GN@ FENAGIH ~>ADH@ A CPAJAO K | =GA RJJB RBNRJPH =N=@0 1K
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— JUHHW RX Z I WH SHDPH DQG KRSH Rl D SLRVSHRXV 1 HZ <HDUWR \ RX DQG \ RXU IDP L@HV
Z LOQR GRXEVEH DQRWHU FKDEHQILQJ \ HDU

" HVSIW DOWDWARQUWOXHY VR XQI R@ DURXQG XV DQG DI THAAKV LQ WH Z RUG VRGD\  SDUAEXDUD
GXHWR WHRQIRICQI &2 9— SDQGP LF DQG IW USS®I H IHAW RQ RXUVSRUNBGWKY EH SRUWYH
LQ RXURXWEBRRN DV Z H QDYLI DW RXUGDLO @QYHV VR NHHS \VDIH

2Q1RHPEHU W WH: RUT +HDOK 2 LIDQIVDWRQ GHVLI QDWG WH % YDUDQW
D YDUDQAWRI FRQFHD VR EH NQRZQ DV 2 P IRRQ 7KLV YDUDQAKDV DMVHG VHYHDOFRQFHUQV
LOFXGIQI LORUHDVHG WDQWP MELDW DQG WH SRWQWDO! RU YDFRLQH HVADSH

7R GDWM WH 2 P I[RIRQ YDUDQWLY DERXWVEZR WP HV P RUH WDQWP DMME®! WDQ WH DQHDG
WDQWP DMME®! ' HOB YDUDQW-WW VKRUMU LOFXEDWRQ SHIRG WP H WP H ILRP  \WH LQIHPARQ \R
WH RQWHARI WP S\RP V Rl GD\V P HDQV WDWP RUH FRXQWIHY DLIRXQG WH Z RUTG DUH
Z MHMQ DQ H SBRVRQ R QHZ FDVHV SDUAEX@UWY DP RQI WH XQYDFAQDWG : LW \WKH

KLJKHU (DM R WDQWP DMMRQ HYHQ D P RGAMWWH 1Q KRVSIMX DWRQ FDQ WUDWQ DQG
RYHZ KHP KHDOKFDUH A VWP V/

7KH HLGHOFH VR GDW ViXJJHW D JHQHD® P L@HJ FRXUMH R LApHW HVSHAD® |RUWH | X@®
YDFA.QDWG DQG WDWD SHIRQ Z W D KIMRU Rl SUHYIRXV &2 9~ LQIHPRQ LV DWIUHDWU
UMN Rl LHQHPARQ Z W 2 P LALRQ : HQRZ NQRZ \WWDWWH YDUDQWFDQ HYDGH P P XQL] DWRQ
Z W \VZ R YDFA.QH GRVHV EXWIP P XQIW LV @\HO VR EH UHMMRUHG E\ D WILG ERRVMU YDFALQH
6AHOWMV Z RUGZ LGH DWH IRGRZ Q) WL QHZ  YDUDQWFRVHD DQG VHYHLDO FRXQWHY KDYH
UHOWMWMG VAWRQI SXEQE KHDOK P HDVXUHV VR GHDOZ LW D LDSLG LOFUHDVH LQ FDVHV
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7KH -QMODMRQDO7HOQLY ) HGHDWRQ —7) KDV HOFRXWDIHG WH YDFAQDWRQ Rl WHU
DW®MWV DQG RIILEDY DOKRXIK QRAMEMQI WH FROFHSWRI P DQGDVRU YDFF.ODWRQ

1 HYHIMHBW Z H DUH D@DZ DLH WDWYDFR.QDWRQ FHOMLEDWA P XVWEH SUVHQMG DW
SRUV R HP EDINDARQ EHRWH ERDUGIQI IQIKW WHH GD\V  LIQGLHAD \MBXOWQ

P DQGDWRU YDFHQDWRQ

7KH FRW \R D QDWRQDOSWRADMRQ ) HGHDWRQ Rl DQ. Rl LW DWGWY WAMMQD SRVYH

RQ VRXU FDQ EH WHP HQGRXV 1 RWVRQO Z LAWRH DWGMW V' EH TXDUDQWOHG |RU DQ
XQGMFRVHG SHURG Rl WP H EXWWWKH $\WRADWRQ ) HGHIDWRQ Z LADOR KDYH R SD\ IRU

DQ RIILADOR Wi\ | RUWH GXLDWRQ

+DYIQ) DWAQGHG WH —7) V. DQQXDO JHQHDO PHMQI 1Q HDW ' HAHP EHJ D®
SDUAASDQV W DQG %RDUG 0 HP EHW ZHH IX@ YDFAQDWG 5HSHDWWAMAQD Z DV
GRQH SURUVR WH WBUARI WH P HHAQIVDQG DIDIQRQ' D\ Rl WH FRQIHUHORH

7KHY%DUEDGRV 2 OP SLF $WRADWRQ KDV P DGH WHUWBORH RQ P DQGDVRU. YDFALQDWRQ
Rl DW@WV DQG RI 1 LADY TXIW FBDU —RQFH DIDLQ VWRQI® UHFRP P HQG DQG HOFRXWDJIH

WRVH DWGMA DQG SLRVSHAWYH RI I LADY Z KR DUH QR HAWDFFRLQDWG EXVDUH WIONQJ
Rl UHSUMVHOWQ WH $WRADWRQ 1O \R EH YDFFLQDWG

/ HWAKV KRSH |RUD EWIKWU DV Z H @Q/H WIRXJK WL SDQGHP LF —\WK\WMDWZ H DUH
DE®! VR WJH P RUH VRXLDDP HQW VR WWDWRXU MQIRD/ DUH EHMAU HODE®BG VR FRP SHM
UHJIRQD® 0 D\ RXU' DYLV &XS DQG %A@H -HDQ . LQJ &XS WDP VIGRXUMK QH W HDU 0 D\
WRWH VRADO WQQY S@\ HY ZKR S@\ IRU SK\MFDO H HAVH DQG P HOWO LHBDWH
FROAQXH VR HOVR \WH 6SRUV

YSBMWQIVWR\ RX DQG \ RXUIDP LaOHV

<RXW/ WWXQ
" U5D\ P RQG) RUGH
3UHVLGHQW
' HFHP EHU

_ %$5%$' 26 7(11-6$662&$721 $118%/ 5(3257
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7KH \/R\m 2021 2017 2016 2015
' HFHP EHU Juniors 92 82 87 107

Seniors (over 18) 235 195 163
Lifetime VP 6
Clubs

TOTAL

Number of Insured BTA Members by Type

Number of Insured BTA Members by Gender
2017-2021



https://olympic.org.bb/personal-injury-insurance/
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7KH IR@RZ 1QJ SHRS®GI VHUYHG RQ WH %RDUG 1RU WH

\ HDW/
' U 5D\ P RQG) RUGH 3UHMGHQW
XQIRU. LQJ 9LFH 3 UHVIGHQW
&\WDLJ 6P W 9LFH 3 UHVIGHQW
9 DFDQW 7UHDVXUHU
0 DUH -HDQQH6\P P RQGV  BHFUHVIDU
BKHU CBHWU . LLIRQ $WLBQWS HFLHVU
9%41DQ &DGRJIDQ ' LHRARU
* LDFH &KDP EHW/ ' ILHARU
BVMISKHQ 2 @YIHUH ' ILHARU
| ®\ GBWISKHQB@FRP EH ' LLHAVRU
$QGUHZ 7KRUDRQ ' ILHARU
6IOFH WH @W$* 0 ILYH YRDUG P HHMQIV ZHWH KHG 1O 7KH

DWWMQGDQFH RI P HP EHUY GXUQJ WH \ HDUYDUHG KRZ HYHU D TXRWKP Z DV LHDGLO
WHDFKHG DWHDRK P HHWQJ

TKHWH P HP EHY Z LKOUHALH DVWWH $*0 DQG KDYH
D@RITHHGWHP  VHOYHV IRUWH HBRARQ IRU

7KHVH P HP EHWY ERW Z LW WP V UMIQHG
GXUQ ?  7KH FDVXDO YDFDQRHV UHP DIQ XQILGBG
0 HP EHY ZKR DUH IQMHMG 1Q VHMQI RQ &RXQRODH
HOFRXUDIHG R VXEP IMIKHU%R VI RUFRQUGH.DWRQ

_ %$5%$' 26 7(11-6$662&$721 $1183%/ 5(3257
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$VWKHS$* 0 LV KH LQ WH @WMAUKDOD RI VIKH\ HDU P HP EHU/RI VXE FRP P WMHV IRU

\ HDU VHUYHG XQUOWH $* 0 RQ 6HSWAP EHU DQG VIKHUHDI WU QHZ
FRP P WMHV | RU VIKH \ HDU VHU/H XQUWOWH $*0 2 XVIQHG DUH WH
GHVLI QDWAG FRP P IMWAMHV DQG VKH DWLJ QHG FKDILBHU/RQV

COMMITTEE 2020/21 2021/2022

Junior Development Mr. Craig Smith

Mr. Craig Smith

Junior Tennis Mrs. Marie-Jeanne Symmonds | Mrs. Marie-Jeanne Symmonds

Mr. Andrew Thornton (to Aug 22)

Senior Tennis Mr. Andrew Thornton Mr. Lloyd Slocombe [Sep22to -)
Davis Cup\Fed Cup Mr. Junior King Mr. Junior King
Inter-Club Committee Mr. Brian Cadogan Mr. Brian Cadogan

Mr. Steve Slocombe Mr. Steve Slocombe

Mr. Damien Applewhaite Mr. Damien Applewhaite

Coaches Advisory Committee

Selection Mr. Craig Smith Mr. Craig Smith
Finance Ms. Helen Roper Ms. Marie-Jeanne Symmonds
Fund Raising Mrs. Grace Chambers Mrs. Grace Chambers

Mrs. Grace Chamber

Public Relations, Media & Marketing Mrs. Grace Chamber

Disciplinary and Dispute Resolution Mr. Bryan Weekes
Committee (20/21 Complaints Committee) Mr. Bryan Weekes

$118%/ 5(3257 %$ 5 %% 267(11—6$662&—$7—21_



COMMITTEE

2020/21

2021/2022

Tennis Centre (facilities & Expansion)

Mr. Junior King

Mr. Junior King

Tennis Centre Management &
Operations

Mr. Craig Smith

Mr. Craig Smith

Education and Governance

Mr. Andrew Thornton
(Education)

vacant (Governance)

Mr. Andrew Thornton (to Aug 22)

vacant (Governance)

Special events

Mr. Lloyd Slocombe

Mr. Lloyd Slocombe

Strategic Planning

Mrs. Sheryl Peter-Kirton

Mrs. Sheryl Peter-Kirton

Membership

Mr. Brian Cadogan

Mr. Brian Cadogan

6HOHFWLRQ &RPPLWWHH

“PPHGLDWRH\RZALQE*0 LQ2FWREHU &R XQ FELHON H U P IWKHD@K H
BHOHFWLRQ &RPPLWWHH ZRXOG EH UH FRQVWLWXWHG

7KH 6HOHFWLRQ &RPPLWWHH

e OU &UDLJ 6PLWK &KDLU

e OUV ODULH -HDQQH 6\PPRQGYV

DSSRLQWHG -XO\
e OU 5\DQ ORVHOH\
e OU 7HUUDQFH %UDGVKDZ DSSRLQWHG 6HSWHPEHU

e OU &KULV .LQJ

JURRAVREHU WKMHHPEHBYWK&RD FKHGW LVERRRP LW W $1& HUGIR
ORQIMOUNKEHHOHFWRRBPRLWREHWKD YWHUYBIWW®W GY LVWBEBWKEHHOHFWLRQ

IR U

DQG FRPSULVHYV

UHVLJQHG -XQH

&RPPLWWHH 7KH PHPEHUV RI WKH &%$& DUH

e OU 'DPLHQ $SSOHZKDLWH &KDLU
e OU 6\GQH\ /RSH]

e OU -XOLDQ %DLUG

_%$5%$' 26 7(11-6%$662&%$721
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' XUQI JIRXQGV DQG FRXUAP DIOWAQDQFH FROWOQXHG VR EH
FDUIHG RXWDWWH 1 DWRQDO 7HQQLY &HOWH WULRXJIKRXWWKH
\ HDU [OFOXGIQJ WKH LHS@FHP HOWRI QHW DQG Z LOGEUHDNHWY
) RUFH O DVIXUH FRP SGMRQ Rl VIKH 1 7& ([ SDOVRQ 3 LRMPADQG
VIKH HWRE@KP HOWRI D QHZ P DODIHP HOWMAXPWUH RFFXULHG
GXUQJ WH SHURG XQGHULHYIHZ |

) RUFH O DVHXUH A :

e 7KH FROMQXDVRQ Rl VKH &2 9 3DQGHP IF  UHVXOMG 1Q
FROWQXHG IHWMPMRQV RQ VSRUN QR FRP SHWARQV QR :
VSHAVRWYY DQG D UHGXFHG GIYHORI DPAMIW 1Q WKH 17&
&XEKRXVH GXH VR SLIRVRFRY ' HVSIWMA VKLY WH FRXUN Z HUH
DPYHO® XVHG GXUQJ WH SHWP IMWMG SHURGV XQGHU VKH
FXUHZ P HDVXUHVDQG YDURXV &2 9-  UHVWIFWRQV

e 7KH (XSVRQ RI / D 6RXIUHH 9RGDQR LQ 6WALQFHQW $SUO

GHSRVIVMG W.J QL LFDQWDP RXQW RI DVK DERYHU WKH

MDQG DQG RQ WKH FRXUN VXUDFHV 7KDQNWW VR \KH
DWOMBQFH Rl YROXQWAHUY DQG RWKHWY KH %7$ Z DV DE®! VR
KDYH D@RI WH 1 7& FRXUN FBIDQHG DQG UHWRUHG |RU SO\
Z IMKIQ VE R Z HHNV

e 7KH SDWIQJ Rl +XULFDQH (OD -XO GDP DIHG e
VRP H Rl WH I HQFLQJ RQ VKLHH FRXUN DQG LHTXILHG WHSDIU &
7KDQNI X@ QR RWHUGDP DIH Z DV VXWIRLQHG i

7KH ([ SDOVIRQ 3 URMFW

-Q 2 PAREHU Z WK WH FRP SOGMRQ RI WH 1 7& ([ SDOVIRQ
3LRMIFWD NH\ P LBMRQH Z DV DFKIHYHG LQ WKH GHYH®RSP HOWRI
WIQQLY LQ %DUEDGRV 7KDQNV VR WH JHQHURXY GRODVRQ | LRP

WKH 0 DUD + R@HU 0 HP RUDO7UXVW \KH 1 7& | DFLON EHQHI WG

ILRP  VKUHH QHZ WIQQY FRXUN DQ HQKDOQFHG 17&
&OXEKRXVH DQG D GHGLFDWIG DQG H SDQGHG FDUSDWN

$118%/ 5(3257 %WE5%$’ 26 7(11-6 $662&$7-21



7KH FOXEKRXVH HQKDQFHP HQW LQFOXGHG ” -
e DQHZ 7RXUWQDP HQW LWHRVRUV RIILFH PR o

o DGGMRQDODQG WHI XUELVKHG EDWLRRP V

e DQHZ WRWHLRRP

e DQHZ DQG LHIXIEIVKHG EDBRQ\ LOFXGLQJ IKH
WHS@FHP HQWRI P HVDCEDBRQ\ DL Z WK
WP SHUHG J@W

e D WHIXLELVKHG EDUDQG NVPKHQ DUHD

o QHZ JXWMUQJ DQGWIQJ RI | RRUVSDFHV

e LRRI SDIOWQ]

$IWUWH FRP SGMRQ Rl KH QHZ FRXUN \WKH %7$ V RQ@OH FRXUMERRNLQJ A \AMP

Z DV XSJWDGHG W LQFOXGH DVHYHQ FRXUN ) XUMHU WH H SDQGHG 1 7& |DFLON
DQG DGGIMRQDO FRXUN SLIRYIGHG DQ RSSRUMQW IRU WH %7$ VR H[ SDQG LW
SWRIWDP P HV DQG VHWFHV $V D UHVX®\RI ViKH DWRFLDWAG DQG DQUFLS DVWAG LOFUHDVH
1Q DPAMW WKH %7$ LOFUHDVHG W DGP LOMADMYH UHVRXUFHV DQG DGRSWAG D QHZ

P DQDIHP HQWABKPXUH |RUVKH 1 7&

7TKH1HZ 0 DQDIHP HOWEWKXRXH

OU &WL 6PLK WHWHG DV &KDILBHURQ Rl WKH 7HQQL &HQWH
e 0 DQDIHP HQW 2 SHUDWRQV &RP P IWMH

>
i7" 0U' DPLHQ$SSOEZ KDIW -7—7HFKQLFDO LLHRVRU Z DV DOR DSSRIQWAG DV
| ' WHPRU Rl 7HQQY Z MK DQ H SDQGHG R®I VR LOFOXGH WKH RYHLD®
P DODJHP HOWDQG DGP LOMADMRQ Rl WH 17& 7KH LR®I Rl ' LWHARURI
7HQQLV LV SUP DU® UHVSRQVE®! IRU P DODILQ) WKH | DALV DAVKH 1 7&
IQFXGLQJ W X®NV SROFIHV DQG SK\ VIFDOP DIQWIQDQFH  GHYH®RSLQJ
VHUYIFHV DQG SWRIWDP P HY  IOFXGIQ) IRWMUQJ &RDFKHV  DQG
SWHSDUQJ WHIX@U WHSRUN VR WH %RDWG Rl ' WHARW/ RQ WKH

P DQDIHP HOWRI WH | DFLOW DQG IW SWRIWDP P HV

0 LW &KHUWH 6@RFRP EH NRIOHG WKH %/$ Wil DV %7$ $GP LOMADVRU RQ
" HFHP EHU Z W UHVSROMELDAHV |RUWH FR@IFARQ RI SD\ P HOW

LOFOXGLQJ |HHV DQG VXEVFUSVRQV RIILEH P DODIHP HOW LOFOXGLQJ RIILFH
DGP LQMADMRQ DQG VXSHUMRQ Rl GDIO® FGDQIQ)  DPWQJ DV $\WIMBQW
7HQQL' LWHAVRUDWRXLODP HOW  DWIMAQJ Z I FRXUAWFKHGX@QJ

0 U -X@DQ DG +HDG &RDFK DQG 0 U &KUWADQ 0 D) Z HO $WIWRQW
i i &RDFK FROMOXHG VR EH D FUMFDOSDUNRI WH 1 7& DGP LOMADWRQ HJ
é'\ﬁ-“'-.l

RIIIFDWQJ DW VRXUQDP HQW 1Q DGGMRQ VR WWWDGIDW®  SLRYIGLQJ
FRDFKLQJ VHUIEHV LQ WKH %7$ SLRILDP P HV

7KLY QHZ VMKPWUH Z L XQGRXEWGD P SLIRYH WKH 1 7& VHUYLFHV DQG HilLFLHQW
UXQQIQJ RI VKH | DFLOV DQG SWRIWDP P HV
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—1

Looks like winter! 7K|_-|r-&2 9-
~ | | _ || = 6RXIUHH9R® &2 9~ ,
1 VHYHUH® DI I HRWMAG N

\/lo(HI FRXWV Z HUH F®
e |
WH \HDU 7KLV DQOF

TKH %/$ ZDV. XOWPDWO RQO DE® WR KRW !'

VRXUQDP HQW LQ %DUEDGRV GXUQJ DQG VHOG WK(H
WDP VR LHSUHVHQW/DLEDGRV

7RXUQDP HOW &DQFHABIG 7RXUQDP HQW 3 M@\ HG
%7$ VDQPMRQHG -XQIRU7HQQLY FRP SHAMRQV 7RS  -QYWIMRQDO LQ %DLEDGRV
%S -QMU&OXXE &RP SHAARQ ' DYIV&XS YV-QGRQHMD 1Q %DLEDGRV
1 DURQDOXQIRU 2 SHQ DQG 6HQIRUZKDP SIRQVKLS %@H -HDQ . LQJ &XS 1O URAYID
6HQIRU* DP HV ) &27(&& 8§ 7HDP  &RP SHWIRQ
%+ * DP HV Q' RP IQIFDQ 5HSXEQE
: RUT -XQIRU&KDP SIRQWKISV 8 XQIRU3DQ $P HUFDQ * DP HV 1Q &R®P ELD
XQRU' DYIV&XS 8 728  +DQQDK &KDP EHU/

XQIRU) HG &XS 8

%DUEDGRY -QMUDVMRQDOXQIRU7 HQQLY 7RXUQDP HQW 8 8
7KH %DUEDGRV &XS 8

> @BLH &RYIG WH %7$ WSLED®D VDQPMRQHG HLJKWMQIRU VRXUDDP HQW D\ HDU Z IM( IRXU  KH@ DWWEH 1 DWRQDO7HQQLY
&HQAHDQGIRXU  DW2 FHDQ 9LHZ 7HQQLY &OXE 3RWASDQGHP LF DQG LQ @KWRI WH H SDQGHG 1 7& | DALV WKH LH YMMQU WH

DQOXDOMQIRUVRXUDP HOWFD@GIQGDULY EHIQJ tH YIMWG




0 WH -XQIRU' HYH®RSP HOW3WRIWDP P H - 3 DWWKH 1 DWRQDO7HQQL &HOWH
178& FROAOXHG VR XQ XQGHU WH DXVSIFHV Rl &RDFK ' DP HQ $SS®Z KDIW WKH 1O
KRXVH SLRIWDP P H FROWQXHG VR LOFOXGH D FDGLH RI KLJK® TXDA HG DQG H SHUHQFHG
WDP P HP EHU/

o &KDW-XQRU' HYHRSP HOW&LDL) 6P LWK

e ' LWHARURI 7HQQL DQG -7-7HFKQIFDO WWHARU ' DP LHQ $ SS®Z KDWM

e -7-&RRUGIODVRU $QGUHZ 7KRURQ

o -7—+HDG &RDFK -XIDQ ¥DILG

o -7-$\WMBQW HDG &RDFK &KUMADQ 0 D[ Z HD

e -7-&RDFK 6HDQRQ: LADP V

. KLO!I WH &2 9+ SLRVRFRA DQG DVKI DAALI JHUHG E\ WKH
YRODQIF HUXSMRQ SWHYHOWMG JWRXS WHWRQV 1Q
NHHSIQ) Z W WH JXIGHIOHV WH &RDFKIQJ 7HDP
RIIHHG VP DU VHWIRQV IRU SO\ HW 1Q WH -XQIRU
' HYH@RSP HOWBLRIWDP P H

7KH 3WRIWDP P H XGAP DW® UHVXP HG RQ $SUO  DQG
6HSWAP EHU UHVSHPWH®  7KH &RDFKIQJ 7HDP
FROMOXHG WHU WDIQIQJ HIRUV [RU  EHILQQHW/
LOWILP HGLDWAV DQG DGYDQFHG S@\ HWY EHVE HHQ 0 RQGD\
DQG ) UGD\ |RP SP

$VWKH HQG R WHHZHH SO HW/ DALRW LHG RWDQIH JUHHQ DQG \ HIRZ ED®
FOWHY Rl ZKRP ZHWH IHP DB 7KHWH IQFOXGHG S\ HW/ 1Q 37-DQG  1Q WH
KLIK SHURWP DQFH JIRXS 2 YHWD® VKH VRVDOQXP EHURI SO\ HWY DWMKH HQG RI
HSUHVHQWAG D LOFUHDVH FRP SDUHG VR WWKH HQG R

_ %$5%$' 26 7(11-6$662&$721 $118%/ 5(3257
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7KLV SWRIWDP P H LV WSLFD® VSRQWRWHG E\ 62/ &DUEEHDQ DQG DOR WHFHLYHV
FROMEXVRQV WIRXJK WH 62/  5%& HP S®\ HHV GRQRUSIRIWDP P H “\SUP DU®
LQYROHG WUHH QHUUKERXUQJ VFKRRY  %DFN\P DQ DQG * RARS * LDQWBA 3UHVFRG
DQG / XWKHU 7KRUDH 0 RUIH WHFHQWD VSRQVRUKIS 1LRP 0 HIDSRZ HU SLRYIGHG
RSSRUMQMHV | RUMKGHQW RI 6FKRRO+ RXVH | RU6SHFADOL HHGV VR KDYH 1XQ Z LW
QLY

8 QRUXQDWMO IWFRX@ QRWEH KHG 1Q GXH WR WKH SDQGHP IF DQG \WKH
UHWMPVMRQ RQ VSRUAGXUQJ ViKH \ HDU

3®IDVH QRWM W(DWKH \ H@RZ ED@S®\ HY/ | RU-7—LOFXGHY WRWH 1Q VKH J LHHQ \ HIRZ WDQMMRQ JURXS




' DUDQ . LQJ DQG * DEUHI / HMAH Z HIH WKH VE R P D®I DQG
IHP D® RI WH 7RS  -QYIVDARQDO HYHQW WH %7$ V RSHQ
WIQQLY VKRZ SIHFH VR HQG VKH \ HDU LQ ' HFHP EHU DQG
VR WKH GHJKWRI VIKH WIQQLY | LDVWALDIW VKH HYHQWZ DV KHG®
ZIWK VSHABVRY/ 8S VR Rl RXU VRS P HQ DQG ZRP HQ
FRP SHW 1Q D LRXQG WRELQ HYHQW IRTRZ HG E\ D VHP LILQDO
DQG IIQDOWRXQG 4+ QHFHWDU D TXD@\ QI RXQG LV DOR
KHG
YXLBIQI RQ VIKH UHVSRQWH | LRP WH7RS  VRXUQDP HQW
ZDV RQFH DIDIQ RSHQ VR D ZIGHU IIHG Rl LQWMUHWMG
FRP SHWARQV DQG WRUMG Z VK \WKH 7RS4 XD\ 1QJ 5RXQG
7KH HYHQWEHIDQ Z WK DQ HLIKWHQ P DQ 4 XD\ LQJ
GWDZ ZKIFK VDZ 6HDQRQ : LGDP V DQG 1 LFKRMV &KDUBNV
TXDA\ IRU WH P DIQ GWDZ HDWIQJ WHWU VSRW VR SO\
DRQIMIGH ' DUDQ . Q] 0 DWKHZ ) RWMU ( \WE LEN
.DISR 0 DUKD® ; DYIHU/DZWHQFH  5XWH@O RVHOA
6WWSKHQ 6@RFRP EH
7KH IDYRXUW ' DUDQ . 1QJ ZRQ GHIHDWQJ 0 DMKHZ 1Q WKH
| LODO DAY IMKRXWGLRSSLQJ D VHWGXUQI VIKH HYHQW
Q WH ZRP HQV FDWJRU \WKH SRROZ DV QRE® P DU
ZIW M| FRP SHWRU/  * DEUH® /HVIH + DQQDK
&KDP EH/  6HUHQD %) DQ 7DODKD -RQHV  6KRQWM
6DUHDQADQG 6P RQH %DQQMMU
-Q KH 11QDO" DEUH@B / HVIH Z RQ KHUMKLLG FRQVHFXWYH 7RS
HYHQW GHIHDWQJ |H@RZ ) HG &XS VTXDG P HP EHU + DQQDK
&KDP EHW/

_ %$5%$' 26 7(11-6$662&$7-21 $118%/ 5(3257



$V D UHVXQVRI WH SDQGHP LF D VIP S®! DP HQGP HQWZ DV P DGH VR iKH LDQNLQU
KGNV DV DW$XJ W 7KH MQIRUW DONQIV LQFOXGH WKH WV . UMMQ
VRXUQDP HQW KH@ Q0 D\ DQG -XO WDWZ HUH QRWS@\ HG WLV \ HDU  SRIQW
DUH WA@DWKH VRS RXWRI W/ VRXUDDP HOW EXWRYHUWKH W P RQUKY LOWMDG
Rl P ROWKV

B6LOFH VIKHUH Z HUH QR GRFDOVRXUDDP HQW KH@ GXUQJ WKH QDWRQDOLDONIQIV
Z HUH HWHQUD® 1LR] HQ L.Q WP H IRU
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L XUQJ VHQIRU WIQQLY S@\ HW/ HSUHVHOWIG %DLEDGRV 1Q WKH IRTRZ LQJ

HYHQW
" DYIW&XS : RUGB * LRXS — UDUEDGRV 6HSWAP EHU

%W@H -HDQ . 1IQJ IRWP HWD WH ) HG &XS $P HUFDV =RQH * LRXS —  %R@¥ID
2 FVREHU

' ' $9-6&8 3: 25/' * 52 8 3 —
6(37(0 %5

)JRARZ Q) RXU RW VR -QGRQHVID 1Q KH

. RUB * WIRXS - 3@\ RII WH 1Q 0 DUK

%DUEDGRV Z DV GUDZ Q VR S@\ -QGRQHVID DWKRP H

7KLV: RUB* LIRXS —WH Z DV SO\ HG RQ 6HSWP EHU
DI VMU WH HYHQWZ DV SRWBRQHG | LRP

6HSWP EHU

7KHWDP Rl ' DUDQ. Q) +D\GQ/HZLV 0 DWKHZ
JRWMU(WELIFN . DISR 0 DUKD® DQG MQRU
6WISKHQ 6@®RFRP EH ZIW QRQ SM\IQJ FDSVBIQ
' DP HQ $ SS®Z KDIWM UHSUAVHOWAG %DUEDGRV

_ %$5%$' 26 7(11-6$6628&$7-21 $118%/ 5(3257



“Q NHHSLQJ Z IMK VKH * RYHUQP HQWGLLHPAYHY WKH %7$ REVIDLOHG WWH SHUP DAMRQ R
WH &2 94 XQWWR KRG D FRP SHWAYH VSRUAQJ HYHQWKRZ HYHU QR VSHRVIVRUY
Z HUH D@RZ HG LR WH YHOXH GXH VR &RYIG  SIRWFRY 7KH P HGID Z DV QRW
DERZ HG |DFH VR |DFH DFFHW VR VIKH WIDP V' DQG SRWP DWFK SUHW FRQIHUHQFHV
Z HUH KHGS YID =RRP

%DUEDGRV VHFXUHG D YIERU Z WK ' DUDQ . 1QJ ZIQQIQ) ERWK KLV QI®N
P DWKHV Z M ®WRI RQ® JDP HV DV Z HGDV WH FUXFIDOGRXE®BN VIH Z WK + D\ GQ
| HZ LV %DUEDGRV HP DIQHG 1Q : RUB * LRXS — DQG SO\ HG W QH WWH

DZ D\ 1Q 7XUNH\ DI DIQWAS NLDIQH

Q0 DUFK . DISR 0 DUKDO@S®\ HG W(H RWKHU VIQJ BV WH

8 QGHU WKH VSRQVRUKIS RI 5DVWNHQ WH 7) SD\V QDMRQV SDUAFISDMRQ |HHV
EDVHG RQ * LRXSV IRUFRP SHWQJ 1Q VKH FRP SHWARQ $V UHFRP P HQGHG E\ WKH

7) WH $WRFDWRQ KDV WHWHRWH EHHQ DE®! VR VHWDMGH 1XQGV |RU VSHFDO
GHYH®RSP HOWSLRMIFW LOFOXGIQJ VTXDG WDIQIQJ S\ HU GHYHBRSP HQMQIMDWYHV

DGP LOMADVMRQ DQG | DFLMAHV P SLRYHP HQW SOXV IXQGLQJ 1RUIXWUH KRP H' DYLV
&XS WHV DQG RI I LFIDMQJ FRXUMHV

$118%/ 5(3257 %$ 5 %% 267(11—6$662&—$7—21_
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* 5283 —-81(

7KH @GIHV WDP  MWWIFRP SHWG 1Q WKH %@H -HDQ . 1QJ IRWP HUD WH ) HG &XS
$P HUFDV =RQH * LRXS — LQ -XQH 7KH $P HUFDV * LIRXS — HYHQWZ DV
SO\ HG LQ %RAVID DQG 3DQDP D Z WK DVRVBORI  WIDP V 1Q HDFK YHQXH

TKHODUEDERDVPRPSULRH®QQRBRKDPEHONWUH®@D\DDQQEGDEULHOOH
/IHVOLH DFFRPSDQLHG E\ &DSWDLQ $QGUHZ 7TKRUQWRQ

7KHWUZHD 5 O D\H@D3D]% RO IDYQAW K ZHUGUD Z@RRIDORQJIKREH
QDWLRQLVIRIDGXDMBXHUMERKHIDUEDWRDHP[SHULHQVFWGH V
Z L WKKIHO W L VX @&HHUXIQ D EWOBIH QY L F W RJQ 8 VG RIVG D Q FBIR W K H

SRRO VWDJH

_ %$5%$' 26 7(11-6$6628&$7-21 $118%/ 5(3257
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6DGODVD UHVXROWKISDQGHPEKHEZHUIRORFDIOHA-XQLRHQQLYV
FRPSHWLMILRQ3MWH &RWKIB7 XV XDV FW LRGN QWRXUQDPHQWV
D\HDYURXBRIWKHVBQFWLW&NKGQ D PAHIMIW OIBW K HD W L RIGHIQOQ L V
&HQWQBIRXDWFHD@LHZHQQ&WXERVS\D QG H MKERPPLWMWHH
YLVLWLQJ WKH DQQXDO MXQLRU WRXUQDPHQW FDOHQGDU LC

-81251%$721%/6

'‘XH WRWKEBDQGHPRLEGWKHRH HVWU LRYVYERUW WKHDWLRQDO
&KDPSLRQVKLSV ZHUH FDQFHOOHG

25/' 8125 8&+$03216+-36 8
8125"'$96&83$1' -81-25
) (' &83

SHIJUHW WIXEH®»MNN HQXWXDBEOIXQHEUXIDWR®DUFKDFKRHDUHUH
FDQFHOOHG

%$5%$' 26 17(51$721%/ -8125
7(11-672851%$0 (17 8 8

7KLAR XU QD PKROWWEH W K¥H3$ LVDSUHVWLHYRRWSURY LRBHE/OD\H UV
ZLWKRSSRUWWEBRWS OBWHKLJKEH YSHKOR P H- WD \F @ F H OIOH G

7KHVR XU Q DPW @ YWD RIDARY HD VWAHH N Q G W D Q FW LIRGWKG7 D \D
*UDGH HYHQW RQ WKH -7) 8 -XQLRU &LUFXLW DQG D *UDGH

TKMDDBRYXS/FKHGXAHEB8YHPEHU ZDWHJUHWN VRDQFHOGWHG

XSWR ZDWD*UDGH-7MXQHRWB QWL FKKD E H HQR V WIR GV K U\HHHD U V
XQGHU WKH GLUHFWLRQ RI OU .DUO +DOH RI &DQDGD

$118%/ 5(3257 %$ 5 %% 267(11—6$662&—$7—21_



~7-& 8 8

-~78& LWKSUHPLUMILRWROUQDRAQW
W K&27(&& D OHQI@®EDW R H G X OMRSH
SOD\HG LQ WKH VXPPHU RI

7K -—7TLDFORWHG QWR 7 (& & OD\HUV
RQODQ-7)UDGHWRXUQDRHKQBRKOORZV
SOD\HUV WR HQWHU EDVHG RQ WKH 8 -7) UDQNLQJV

-Q RQOADQQDEKDPERDVIRUWXQDWH
HQRXJK WR FRPSHWH LQ WKH 8 --7-&

8 7) *6' ) &2 7(&& 7($0
&20 3(7-721

YRUW X Q DWKHHCB, —7FUDQB®DPHYHORSPHNQ®W HDPKDP SLR QALKL S
KH@MWKHQBIVXPPHU DQ®@DUEDWGHR®@WHDPKH YHMDPDWRUJIDQL]HG
LQ D EXEEOH ZLWK SOD\HUV DQG RIILFLDOV RQO\ DQG XQGHL
$ ERVWDBP \D W@ G MEXERPSHW IZW L RKD \KHAGVKIRPLQLPHBXEOLF
IURP 6HSWHPEHU WR 2FWREHU ~W ZDV D FRPELQHG |
DQG WHQ ER\V DQG VL[ JLUOV WHDPV SDUWLFLSDWHG

%R\V 7HDP

'DPLHQ $SSOHZKDLWH &DSWDLQ
'LPLWUL .LUWRQ

(WKDQ :DUQHU

7UDYLV /LFRULVK

7KH6DUEDEGRWVHD®BH I HDB\869 —
DQG+DWL ZHUKOHYB®W DDQLWK
7ULQL &XG QWK HNE K H G X OBILG) K W
UHTXLWHKEWRRUIKMKBOO LPSRUWDQW
G R X E OMKH Ut SROW F LVP KR X\R |

WHDPVY HURRPPHQ G DUEHOGKR WD
UHODWLYHO\ \RXQJ WHDP

8 7HDP R ' IP ML . IWRQ(WDQ : DUQHU
7WDYIV/ IFRUMK ' DP IHQ $SSBZ KDIW &DSVIIQ

_ %$5%3$ 26 7(11-6$662&$721 $118$/ 5(3257
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$1' 5(35(6(17%$721
$7 7+( -8125 3%$1$0
*$0 (6

+DQQRBRKDPEMWUNDUWUDBS RQ-7)
8 ZROGDQNLGHEWZDVFODYVYV DYBG
(PHUJL®WKOHEBNMVKDUED@RVPSLF
$VVRFLDD/QERIOF HLYWEL FWDRR QWL Q XH

KHY7)8 FRBHWLWERBGHGHV S MKH
SDQGHRDRQQEZR\DEHEOMQXPERY (e corn e,
- - UHJLR-QCHIMKWH \ZHH UW\ S L FIPIDRN. 4 poopk aKDP EHY
WR EDWRXUBQRLQ&RV WD F D-D Q X D U$QGHz 7KRUIRQ &DSWIQ
OH[LFREDOYDGR\?-X @H [LFRXORP

5HS $XAXVW 2FWREHWHVZHUHGHDO
SUHSDUDWLRQ IRU WKH -XQLRU 3DQ$P *DPHV

~Q 0D\ +DQQDK &KDPEHUV ZDV DOVR VHOHFWHG WR SDU
LOVKHHJLRQD8 —7) &27 (&M DRVRVKUHRKMVR XU QD PLHOMVFRKLV
SURMZFPW. QBBGE\WK*6') DQBGPLQLVEHRLEHE &K ZDWIIRUGHG

W KRS/S R U W EQIFWW WAKHE D\R Q R IW KKIL JK DM NHGHDU RO GOD\HUYV
IURMKE&R27 (&&HILRROHZEVVWUR@P SHW LWLKRHIR X U Q D PHIQHAQV
WKH - - WRXUQDPHQWYV ZKLFK LQFOXGHG KLJKO\ UDQNHG |
UHWXUQ WR FRPSHWLWLRQ DQG +DQQDK HQGHG UDQNHG

~Q  WZRIRXW RSD Q N\HGQ LRRQMWK-H? ) X Q LR FHYOLAWQ B K D P E HDUQVG

6WHS IGIO® F RZE UWH O H FVWRHHES U H YHDQ\E D B \RAKIHQ D X J X ¥ Q CROQ

$PHULFDOHWKBWUKHOGDRRORPEURRRYHPEHWRHFHPEHU
7KHUZHUWFFRPSDEWHGE URRRUQDAR QR SWDQ@H UBIS D RW

WKH %DUEDGRV 20\PSLF $VVRFLDWLRQV FRQWLQJHQW RI T

6WHSKBEQHSD UDYEBRRITHIMR X U Q D RIPHWM R( B D OYPUQD\?-X QH
DV ZHOO DV D VWLQW DW DQ DFDGHP\ LQ JORULGD LQ $XJ

$118%/ 5(3257 %$ 5 %% 267(11—6$662&—$7—21_
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) R@RZ 1QJ D IHWMFWIG FRP SHWAYH VHDVRQ GXH W
&29- DQG ZUWWXWHU ' DUDQ ZDV DE® VR HOWR\ D
P RWH LOMOW VFKHGX®! DV W(H 3R FULFXIWRSHQHG XS

DIDQ1Q

7KURXIKRXWWH \ HDU ' DUDQ FRP SHWG LQ VHYHLDO-Y)
DQG $73 HYHQW SUP DU® DRRW \KH 86$ Z MK VRP H
VXFFHW 7KH KLJKQIKWRI W(H \ HDUZ DV KLV VHWYLEVRUL
DIDIQW\EP HUFDQ 0 D[ IP H &UHWA  VKHQ LDQNHG DW
WH / H LQIVRQ &KDAQIHU HYHQWIQ -X® EHRWH GRMVQJ

DIDIOW  WDONHG $P HUFDQ ( ULDHWR ( VFREHGR LQ WKH
TXDUMUILODY &UHWA KDV MIQFH UVHQ VR D UHFHQWFDUHHU

KUK RI KDYIQJ Z RQ VHYHWDO$ 73 HYHQW DFLRW
WH Z RUB GXUQJ

' DUDQ DOR S@\ HG KLV SDUMQ ' DYLV &XS DPURQ GDGLQ]
%DUEDGRV VR YIPRU 1Q WH UHVFKHGX®IG * LRXS
IRXQG  WH SO\ HG DAKRP H LQ 6HSWP EHU DJ DIOW
“QGRQHVID ' DUDQ ZRQ KLV VZR MQI®N DQG VRIHWKHU
Z WK SDUAQHU+ D\ GQ / HZ LV DOR Z RQ WKH GRXE®N Z IMKRXW
@RVQJ D VHWGXUQJ VKH WH

$WWH HQG RI ' DUDQV $73 VIQIGNV LDQNQJ Z DV
DQG KLV GRXE®V LDONQJ



1 DMRQDO6 SRUWY &RXQFLO 1 6&
7KH $WRFIDWRQ WHFHLYHG D VXEYHQMRQ IRU WH SHURG SV HDM
DW®W ' DUDQ . 1QJ DAR WHAHLYHG I XQGLQJ LRP WH 1 6& GXUQJ

YDUEDGRV 2 O P SIF $ WRFIDVWRQ %2 $
7KH %2 $ VXSSRUMG WH $WRFADWRQ Z W JWDQW VRZ DUGV DGP IQIWADMRQ )

P HP EHUKIS 1HHV DQG WHSUHVHQUMRQ DW LOWAUQDMRQDO DQG  LHILRQDO $QQXDO
* HQHLDCD HHMQJIV -Q DGGIMRQ 1XQGLQJ Z DV SLRYIGHG VRZ DBV GRFDODQG RYHUHDV

FRP SHMIRQV DQG WKH DWIWBOFH |RU +DQODK &KDP EHWY DQG ' DUDQ . QU
FRQUOQXHG GXUQJ VKH \ HDU

~QVHLQDVIRQDO7 HQQLY ) HGHLDWRQ -7)
* LDQW Z HUH WHFHLYHG I LRP WH -7) 1Q UHVSHPWRI ' DYLV &XS DQG -7—' HYH®RSP HQW
DQG VRZ DUGV WDYHCOH] SHQVHV | RUMQIRUWDP V/

$ UV DQG 6SRUN 3LRP RUIRQ ) XQG $63)
1 R DSSQFDMRQV Z HUH P DGH VR WH $63) GXUQJ

6SRQVRWY

&RXQFAO DIDIQ Z MKHV VR WDQN RXU FRUBRUDW VSRQVRU/ ZKR FRQOUQXHG \R
VXSSRUN ERMKC MQIRU DQG VHQIRU VRXUDDP HOW WKLRXJKRXW WH \HDU 2 XU
VRXUQDP HQWVSRQVRUY 1Q ZHH &2 : I@DPV * LIRXS RI &RP SDQHV \WH
“QUXWDQFH &RWBRUDMRQ Rl %DLEDGRV 894 ) RUMHW ) XQG 0 DQRIHWY / P WG
1 DWFR / [P WG : LQGZ DUG $JHQAHV DQG 0 +2 DQG Z H KRSH VR Z RWN Z MK \KKHP
LQ VIKH | XVIKLH

_ %$5%$' 26 7(11-6$6628&$7-21 $118%/ 5(3257



$GXOWHQQLY -QWDWYH

Q 1RYHP EHU WH 9%7$ OXQFKHG LW $GXQV
7HQQLY -QMDWYH $7— 3WRIWDP P H VR KH® DGXQV
VR ODW DQG HOKDQFH WHWU )81 GDP HQY
WURXJK D VHUHV Rl HYHQIQJ FOMWHV VDU HWG DW
EHI LOQHUDQG LOWLP HGLDW S@\ HY/

6RADO7THOQLV

0 DQ D 7KXUGD QLIKWD MQIRU SO\ HU RUVE R FRX@ EH VHHQ W LQJ WKHIU OXFN
DI DIQWWKH P RUH VHDVROHG WIQQLY FUHZ  SUHVHQWDWERFDO7HQQLY 7KLV SUYDW
LQMDWYH Z DV @XQFKHG 1Q 2 FVREHU DQG Z DV WH S@FH VR EH | RUWKH WQQLY
VDY (YHU 7KXU/GD\ 1LRP SP VR SO\ HW FRP SHWG |RUEWDIJILQ]
WKW ' HP DQG Z DV KLIK DQG LQWIHWMG SDUAHV QHHGHG VR ERRN HDUD VR EH
DWXUHG D VSRW - QWAUHWMG SDUAHV Z HUH HQFRXUWDIHG VR FRQDPWWKH ' LLHRVRU R
7HQQLY

2 IMEHON TFDWAV

7KH %7$ DOR @XQFKHG LW |ILUM/* UWE&HUAILEDW 3DFNDIHV 1Q ' HFHP EHU
HOFRXWDILQJ LQWILHWMG SDUAHV VR JLYH IKH JUWRI WIQQLY JUWQJ FRXUMAP H RU
VHWIRQV | RUWRVH Z IVKLQJ VR BIDUQ KRZ VR SO\ WWQQLY

$118%/ 5(3257 %$ 5 %% 267(11—6$662&—$7—21_



7KH $QQXDO* HQHUDOO HHWQJ RI WH YDUEDGRV 7HQQLY $WRFIDURQ Z DV KH® RQ
YIWWXD® YID =RRP RQ 0 RQGD\ 1 RYHP EHU DW SP D P RP HQWRI
VIGBIQFH Z DV KH@ | RUSDWIQJ P HP EHU/

/ RXLV 3 UHVFRWV
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YRUD ®RQJI WP H WKH %DUEDGRV 7HQQLY $WRADWRQ -QF %/$ KDG D GLHDP Rl

H SDQGLQJ VIKH | DFLOWHV Rl VIKH 1 DWRQDO7HQQLY &HQWH 1 7& : H DSSUHFLDWA WDW
VXFK DQ LOFLHDVH LQ VKH QDVXLDOUHVRXUFHV Rl KH %7$ FRX@ | XUMHU | DFLOVIDV VKH
SRVMYH JURZ W DQG GHYHMRSP HQWRI WQQL 1Q ¥DUEDGRV DWD@GIYHY -WZ DV
HQYIMRQHG WKDWWH H SDOVIRQ Z RX@ WDQVDW LQWR | XUKHU GHYH®RSIQJ RXU
\RXQJ S HW VR ZRUB WONQJI WHQUWHQ RXU P HP EHUKLIS  LQFUHDWH
SWRP RMRQ RI RXU SWRIWDP P HV DQG DPWVMMHV RSHQ WH GRRU IRU JUHDWAU

SDUAFLSDMRQ 1Q WHJIRQDODQG  LOWLRDMRQDOWAQQLYY DQG E\ H WAQMRQ  HQKDQFH
WKH P DIH Rl WIQQLY LQ %DUEDGRY DQG WKH $WRFIDWRQ RYHLD@®

7KH 0 DUD +R@HU 0 HP RUDO7UXVWKDV KHSHG VR P DNH RXU FREIPAWYH GUHDP V
FRP H WXH 7KDQNV VR WHLU YHU JHOQHWRXV GRQDMRQ ZH QRZ KDYH WKUHH
DGGIMRQDOFRXUN D QHZ KIMMQJ Z D@ DQG D QHZ ® XSAWG &XE + RXVH QHWIBIG
Z IM1Q D P RUH VHFXUH DQG YLVXD@ DSSHDAQI WIQQL SQW + RZ HYHU WH &2 9-

SDQGHP IF DQG WH WHVXGMQJ SIRVRFRY DQG J@REDOVKXWGRZ QV FRQWOXH VR
VHYHUHO® @P MRXUDELDN VR P HHW DFH VR |DFH KRV XQGLDIMQJ DPAYMVHY KRW\RU
SDUAFISDW LQ GRFDODQG LOWLRDMRQDOWMQQLY VRXUQDP HQW RU VHQG RXU MQIRU
S@\ HW RYHUHDV ) XUMHUWP RUH RXU VRFLDOWIQQLY HQYILRQP HQWDWWKH 1 7& KDV
DOR EHHQ DITHAMG : KLG! WHUH LV QR GRXEWWKDWIH WWE HOQW RQH P RQWV
KDYH EHHQ D FKD@IQIH IRURXUP HP EHU/ DQG WIQQLY DV D Z KR®I VHHIQJ KH QHZ
SK\ IFDOS@QWKDV UHYVBXIVHG D@RI XV

“QGHHG Z H KDYH UIHVROYHG VR EH HYHQ P RUH VWUDWJ LF LQ KRZ WKHVH UHVRXUFHV DUH
XVHG VR HQVXUH D WKKH 9%7$ V 1 LQDQFLDOVXWRLQDEL@V DQG E WtH HWBEQ@K WKH 1 DP LO
FXOXWH Rl WKH 17& $V D P HP EHU \ RXU LR®! IV HWHQMDOWR RXU DFKLHYHP HQWRI
WHVH JRDY DV Z H LH® KHDYL® RQ \ RXUP HP EHUKLS VXSSRUMDQG SDUAFLSDVRQ
GRODWRQV DQG VSRQVRUKLS DQG \ RXURQIRIQJ XVH Rl VIKH FRXUN DWIKH 1 7&
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0 RUH 6WDWAIJLF 8 VH Rl 5 HVRXUFHV

7KH) DAON
$ WHFHOWMHYIHZ RI VKH | LODQFHV KDV LHYHD®IG WWADWRXUP HP EHUKLS VXEVFUSVMRQ
DQG FRXUNWHM2OIHHV KDYH EHHQ WWDG\  IRU RYHU WAQ \ HDUW/ Z IWRXWDQ

IQFUHDVH  GHVSIWI WH FROWBQW UMQJ FRW Rl P DIQWIQIQ) WKH | DALOWV
SDUAEXDUWD WH JURXQGV DQG FRXUN +RZ HYHU VONQU LR FROMGHUIDARQ VKH
| XUMHU LOFUHDVHG P DIQWQDOFH XWOW DQG LQVXIDQFH FRWV DWRFIDWG Z MK ViKH
H[ SDQGHG S@QWDV Z H@DV WWH QHI DWYH DQG SLIRWDRWG LP SDPARI VKH SDQGHP LE
ZH DWH IRUFHG WR IDFH WH KDUK UHDON WKDWZH FDQ QR ®RQIHU DEVRLE \KH
LOFUHDVHV Z IMRXWDI | HPAQJ IKH YIDEL@WV RI VKH %7$ $V D UHVXQVHI | HPYH -DQXDU
P HP EHUKLS VXEVFUSWRQV DQG WKH SHU KRXU FRXUMHQDY | HHV Z LGEH
LOFUHDVHG P DUILQD@® 3 ®IDVH VHH $SSHQGL, | RUGHVIDLY RQ ViKH VDP H

7KH 6\ |

$ QHZ P DQDIHP HQWMAXPXUH LV 1Q SOMFH DWWKH 17& VR DWIMAWKH ( [ HEXWYH
&RXQFLOZ WK VKH HI 1 LEELHQWUXQQLQJ RI VIKH | DFLOW DQG SWRIWDP P HV 7KH |RERZ LQJ
WDP LV WWHUHI RUH UHVSROVIE®! |RUVKH GD\ VR GD\ P DQDIHP HQWRI VKH 1 7&

0 U' DP LHQ $SS®Z KDIW Z LAVHUYH DV VIKH LOWMUP ' LLHARURI 7HQQLY 7KLY LR®
1V SUP DU® UHVSRQVE®! IRUP DQDJILQJ VIKH | DFLON DWWH 1 7& LQFOXGLQI LW LXBNV
SRTAHV DQG SK\MFDO P DIQWMQDQFH  GHYH®SLQ) VHWIEHV DQG SWRIWDP P HV
IOFOXGLQJ LRWMUQJ &RDFKHV  DQG SUHSDUQJ UHIX@U LHSRUNV VR VKH ([ HEXWYH
&RXQFLORQ KH P DODIHP HQWRI KH | DALON DQG W SLRILWDP P HV

0V &KHUWH 6@RFRP EH Z L VHUH DV $GP IQMADVRU HIITHPWYH ' HFHP EHU
7KH $GP LOMADVRU LV LHVSRQVIE®! | RUWKH FRGYPURQ Rl SD\ P HQW LOFOXGLQJ
IHHV DQG VXEVFUSMRQV RIILFH P DQDIHP HOW LOFOXGIQJ RIILFH DGP LOMADVMRQ DQG
WXSHWIMRQ Rl GDI® FODQQJ DPAQI DV $WIMBQW 7HQQLY ' LWHARU DW
VRXUQDP HQW  DWIMQJ Z IMK FRXUAVFKHGX@QJ

0 U -X@DQ %DILG DQG 0 U &KUMADQ 0 D[ Z HOY LAFROWOXH VR \WMIDGI DWD SLRYIGH
FRDFKLQ) VHUYIEHV VR WH MQIRU SO\ HW Rl WH -XQIRU 7HQQL -QMDWYH -7—
SWRIDP P H DQG VR RHUSHU/RQV LOMUHWKG LQ GDLLQJ VR SO\ WWQQLY
© H DUH FRQILGHQWKDWKLY QHZ VMKPXUH Z LAKHS XV IP SLRYH RXU VHUYIFHV \R
\ RX RXUYDXXHG P HP EHW/
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1HZ 6WHDP VRI -QOFRP H

$V SDUARI WH QHZ HITRUN VR LDVH IXQGV WKH %7$ Z LAVRRQ EH UHQWQJ ELCERDUG
VSDFH DWWKH IDFLON 5DWAV ZI@EH RIIHHG DV \HDU FRQADFW RU  \ HDU
FROADFW Z VK DGGIMRQDORSSRUMQMHY | RU EHQFKHV DURXQG WH JURXQGV VR EH
VSRQVRUHG

7KRVH LOWIUAWWMG LQ ERRNIQJ D VSDFH |RUWH SLRP RURQ RI EXVIQHWHV RUELDQGV
DIH DWNHG VR FROWFWWH 9%7$ YID HP DIO DWWIQQLVEDLEDGRW FDUEVXU FRP
$ QMUDDWYHO  SGIDVH | HHO UHH VR FDOHWKHURI VIKH | RERZ LQJ &RXQALOP HP EHUY IRU
GHVBLY

0 U -XQIRU. LQJ 9LFH 3UHMGHQW

0 W/ * WDFH &KDP EHW &RXQA®RU

5H HAWDEQWKLQJ VKKH ) DP LO &XA@XH

1HZ 3WRIWDP P HV

AWV D Z IGH® NQRZ Q EHIHI VKDW VKH [DP LO® WDWSD\ V VRIHWHU WD\ V VR HHU
7KXV 1Q DGGMRQ VR RXU FRQUQXHG HIIRUN DWP SIRYIQJ DQG H SDQGIQJ WH XWVH
Rl WH 6FKRRO $GRSWRQ 3WRIWDP P H DQG WH -XQIRU 7HQQL -QIMDWYH -7—
SWRIWDP PH ZH DWH DOR QRZ GHYH®SIQJ D VRAG SWRIWDP P H VR VXSSRUMDGX@V
WAQQLY DWIKH 1 7&

([AVMQI 1Gf LIE® DQG DIIRUSDE®! D@DFFHW WQQL SLRIWDP P HV KDYH EHHQ
GHWLJ QHG IRUERW MQIRU/ DQG DGX@V Z KR Z DQWR EH LOWRGXFHG VR DQG JIRZ 1Q
WH VSRUNRI WQQY 3UYDWM LQGLYIGXDO VHP LSUYDW DQG JWRXS FOWHV DUH
DYDIDE® : H HQFRXWDJIH SDUHQW RI MQIRU S@\ HW VR VIINH DGYDQVRJH Rl VIKHVH
SWRILDP P HV LOWQGHG VR KH® HGXFDW WIQQLY SDUHQW DERXVWIKH EHQHI LW DQG
RSSRUMXQMHV RITHUHG E\ LQYROYHP HOWQ WIQQLY DV Z HDV DWIMMEQ WKHLU DELOWV
VR EHWMUFROMEXW VR VIKH P DQDIHP HOWRI WHLU FKLAEBUHQ LOQ WH VSRUN

&ROQVIFWXV YID WQQLVEDLEDGRW FDUEVXU FRP RU FOFN RQ WH @ONV EH®Z WR
WHJ WU

D -XQRU3WIWP PH KW EMWD %/$ -7-56HJ) RWP

E $CGXOBWRIWP PH KW& EMO %/$ $7-5H]) RWP
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6D HW 3 IRVRFRY

© H DUH SUHVHOWD @VQJ WILRXJK D SDQGHP LF 7R HQVXUH WWDWZ H DUH D@DE®! VR
FROUOXH VR HOWVR  WIQQLY DQG NHHS \RX VDIH Z KL DAWVVKH 1 7& VKH |RQRZ LQJ
&2 9~ SIRRFRY DWH LQ SOFH

$@P HP EHW/ SDARQV DQG RWHU YMWRUD/ VR WKH 17& P XVWDGKHWH VR WKH
IRARZ 1QJ
3RIQWRI $FFHW $@P XVWHQWIUWKLRXJK WH P DLQ HQWDQFH E\ VKH FDUSDUIN
7HP SHUDVLH DQG 6 DQMIVMRQ WIMRQ $@P XWWMBRI WKHLU QDP HV WP SHUDVLH
DQG FRQDPWGHVILY XSRQ HQWI VR VIKH | DFLOW

)IOD® ZH DWH YHU FRQVWARXV WDWILP SLRYHG FRP P XQIFDMRQ DQG LQFUHDVHG
WDQVSDUHQR.  Z L@ KH® XV VR FROWQXH VR FUHDWI D P RUH WXKWQJ  WWQQLY
HQYLLRQP HQW 3®IDVH EH DWXUHG KDWZ H VIKH ( [ HEXWYH &RXQFLO DUH FRP P IMWMG
VR WH VDP H -Q WH FRP 1QJ Z HH\V DQG P RQWYV \RX Z L@KHDU P RWH ILRP XV
DERXWXSFRP Q) HYHQW DQG DPWIMHV RI WH 9%7$ DV ZH Z RN VRIHWHU \R
GHYH@RS DQG SLRP RV WAQQLY LQ %DLEDGRV

7KH %DUEDGRV 7HQQLY $ WRFIDARQ
' HFHP EHU
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$XGLWMG [ LODQFLDOWIMAP HQW DV DW HFHP EHU Z L@EH SUHVHOWG DWWKH
$* 0 DQG IRARZIQJ IV D VXP P DU Rl WH EDDQFH VKHHWDQG LOFRP H
WP HOW SUHVHOWG RYHU WH SURU  \ HDUY VR | DFLOVIWWA D WHYLHZ RI 1LQDQFLDO
WHQGV RYHUWKH SHURG
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$V D QRQ SWRIIWRUDQVIMRQ WH FRW Rl VRXWDDP HQW DQG RWHU HYHQW DWH
FRYHUHG LQ @UWH SDUAE\ WKH I XQGUDIVHY/ GRQRUY DQG VSRQVRUYY $ GGIMRQD®@  DRVIVH
SDUAFISDWRQ E\ WKH %7$ P HP EHUKLS DV Z HDDV WH RQIRIQJ VXSSRUARI 1DP 1O

DQG 1UHQGV Rl WIQQLY FROWOXHV VR EH HWHQWDO 7KH %RDUG WHUHIRUH VWWDONV D@
VSRQWRW/ GRQRUW/ WQQLY FRDFKHV DQG SDUAFISDQW Rl WKH %7$ V HYHQW ZKR

FRQUOXHG VR VXSSRUAKY WURXJ KRXWIKH \ HDU

%DUEDGRY 7HQQLV $ WRFLDVIRQ
-DQXDU

$ SRZ HBRIQWSUIHVHQMRQ VXP P DUMQJ WH FRQWIQW RI

WKLY $QOXDO5HSRUN Z DV GHOQYHUIHG DWWKH $ QOXDO* HQHUDO
0 HHMQJ KH@ RQ ' HRHP EHU DWWH 2 IILIFHV Rl WH
YDUEDGRV 2 OP SIF $ WRFDURQ



