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OLFWP 6 XSSRUWN ( XURSH 96( LV VKH GHDGLQJ
( XURSHDQ XP EUHAD RW DQLVDWRQ VKDWDGYRFDWV RQ
EHKDO RI DA@YLWP V RI FUP H QR P DWWU Z KDWVKH
FUP H QR P DWHU Z KR VKH YLFWP

96( UHSUHVHQW  QDWRQDOP HP EHU RUJ DQLVDVIRQV
SURYLGLQJ VXSSRUW DQG LQIRUP DMIRQ VHUYLFHV WR
P RUH VKDQ P LGDRQ SHRSGH DIIHFWG E\ FUP H
HYHUW \HDULQ  FRXQWLHV

6 LOFH LW | RXQGDWRQ LQ 96( KDV Z RUNHG RQ
EHKDO RI DA ( XURSHDQ | DQG JAREDO] YLFWP V VR
HQVXUH VWKHW WKW DQG VHUYLFHV Z KHVWHU WKH\
KDYH UHSRUWHWG D FUP H RU QRW

© H Z RN VKURXJK DGYRFDF\ VR DFKLHYH RXU P LVWLRQ
Rl LP SURYLQJ (8 DQG LOWUQDWRQDO Z V UHDWAG VR
YLFWP VT  WJKW  XVLQ] UWHVHDUFK  NQRZ GHGJH
GHYHORSP HQW DQG FDSDFLW EXLABELQJ DWVKH QDWRQDO
DQG QRFDOQHYHO
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U HDU 6 VNHKRMHWY

, HSWHW P\ KHDUMQOVI LIDWMXGH VR WH HOALH P HP EHUKIS RI 96(

DQG VR RXU P DQ' SDUAHWY | RU WHU RAWMVBOGELQ) VXSSRUMQ DADRXU
HQGHDYRXU/

, SUIHVHQWWLY  DQQRXDO UHSRUNIRU DP LGWNVD J@®EDO MQGVFDSH

WDWLY ERW FROFHUQLQ) DQG DSSDAQJ : H IDFH P\ UDG H MMQWDO
WUDW ILRP WH FQP DM FUMY VR GAMAKXPWYH Z DUV * HRSROMFDO

WOVRQY DIH HVFDODMQ) DQG JAREDO FKD@HQIHY DUH P RXQUWQJ
" HVSIW WHVH H WIQWLYH FKDAEBQIHV RXU FRGBIPWYH VSLUWRI VXSSRUN
DQG GHWLP LODWRQ FDQ J XIGH XV | R DUG

/ HWXV EH UHVROHG VR KHDOGLYIMRQV DQG |RWH SHDFH  XSKRGE WH
GJQW DQG ZRUM R HYHU LQGAVIGXDO UHDAVH WH 6 XWELQDE®H
' HYHIRSP HOW* RDOY E\ DGYDQFLQJ YLFWP  VXSSRUN DQG HQVXUH WDW
QR RQH LV G WEHKLQG / HWXV DOVR FRP P WWR LHRLP LQJ (8 9LFWP VT
@ZV 1Q WH XSFRPLQ] \HDU DQG HQUXUQJ WDW LOMIDARQDO
FRP P WP HQW DLH IXQ@D XSKHIS 2 XU XQWG H IRUN |RUDYLEWP V Rl
FUP H DUH SDUARI \WH J UHDWIUWH FRP P RQ JRRG

0DQ \HDW R HIRUN FDP HWR | IXIMRQ LQ 2XUSUP DU JRDY R
IRJLQ FGDU SROFIHV IRU YIFWPV  VXFFHWIX@ DGYRFDWYJ |RU
FKDQI H DQG VXSSRUAMYJ WH [P SGP HOMMRQ R WADWFKDQIH UHDFKHG

VL] QU LFDQAP LMRQHV

7KUH FRUDHOARQH SRIOF\ SDSHW KDYH QRZ EHHQ SXEQVKHG VHMQJ
RXWRXU YIMRQ IRU KRZ VXSSRUNW WP V VKRX@S EH RUIDQVHG
QDARQDA KRZ VR GHVLIQ VDIH MWWAFH WA VWP V |RU YIFWP V DQG KRZ
WR SLRSHID GULVOWM IRU YIFWPV 2XU H WQWYH DGYRFDR Z RN
FROAQXHV VR SD\ GLYIGHQGV Z W WHVH SROFLHV EHQJ LOFRUSRIDWG
LOR ( XURSHDQ &RP P WWIRQ (I LV@MWYH SURSRVDY DV Z HDDV 1Q WH
&RXQFIO R ( XURSHNV 5HFRP P HQGDMRQ RQ 5LIKW 6HUWIFHY DQG
6 XSSRUNRUILFWP VR &UP H

$ QOXDO5 HSRUWV



7IDQVOMQ WRVH JDIQV LQR UHDO FKDQIH IV D FKDABQIH 96(

FRP P WP HOWR WH LP SGP HQMMRQ Rl @Z V FROWOXHG LQ DVZH
H SDQGHG QRAWRQD RXU QXP EHU Rl SLRMFW EXWDV Z H | XUMHU EXLOV
RXU SDURHU/KISV Z IW 1* 2V WH 3UYDW 6 HAVRU DQG 6\VIW DRVRUY

7JRIMKHU ZH KDYH EHHQ GHOYHUQJ NH  SURUMHV RQ QHHGV
DWHWP HQW UH HUDOP HFKDQIVP V' VNL@Y EDVHG WDIQIQ) DQG P XFK
PRWH 96( TV WDIQQJ DFDGHP\ SIARWKDV SLRYHQ KLIK® VXFFHWIXO
Z I GR| HQV Rl WDLQLQ) DPAYIMHY EHQ) FDULHG RXW

7KLV VXFFHW LV 1Q QR VP DA SDUNGXH VR RXU UHP DUNDE®! P HP EHWV
DQG HYHU JURZ LQJ SDURHUKLSY ,Q 96( JUZ \R  0HP EHW
Z KR VXUBDWHG P LGIRQ YIFWP V VXSSRUMG RYHU WH FRXUMH R WH
\HDU : KIOW IRFXWIQ] RQ (XWRSH ZH WHP DIQHG FRP P LMMG \R
VXSSRUAQJ FKDQJH | RUYLFWP V DFLRW WH Z RUGS 0 RUH RUI DQLVDWRQV
ILRP RXWIGH ( XURSH MRLOHG WH 96( IDP O 5HGPWQI RXU VXFFHW
Z IM WH HABEQVKP HOAR 9LFWP 6 XSSRUASVID Z H LQMDWG FUXFLDO
GVFXWIRQV RQ WH HWREQVKP HOAR 9LFWP 6 XSSRUASP HUFDV DQG
9LFWP 6XSSRUAD RURFFR

7KH \ HDU FX® LODWG LQ DQ H FHSWRQDONQRZ BIGIH H FKDQIH GXUQJ
RXU DQOXDO FRQHLHQFH 1Q %HUIQ : W WHVH DFKIHYHP HOW DV D
|RXQEDMRQ Z H HDIHUD DQAFLSDW WH FKD@QI HV DOG RSSRUMQHY
WH XSFRP LQJ \ HDUZ LGDEUQ]

/ RRNLQ) DKHDG RXU WREXVWEDDQFH VKHHWDQG 1 LQDQFLDO VWHQI W
SRIMRQ XV WR UHVSRQG DGHSW® VR QZ VRFIDO FRP P HFIDO DQG
HFRQRP LF FKD@BQJ HV WDWZ LAVKDSH WH | XWUH R RXURW DQVDAWRQDO

MQGVFDSH
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Q DQG EH\ RQG Z H Z LG RFXV RQ VSHFL LE DUHDV VR GULYH J LRZ W

,QUWDAQ] WH GHYH®RSP HOWR  RXU RU DQLVDWRQDO
VDWW

$PAYHO LQYROMQI \RX RXU YDXHG P HP EHW/ 1Q WKDSIQJ WLV
WADWAI\ DQG RXU\ HDUD DRAWYIHV

(PEDINQ] RQ WH DSSQFDWRQ SWRFHW IRU WH QH WIXQGEQJ
|LDP HZ RN

6 XL WH JUIRZW R SLRMFW D SLYRWO VRXUFH R RXU
RLUI DQLVDMRQDOLFRP H

3URUMMQ) WH GHYH®RSP HOVR RXU WDIQQJ DQG FDSDFIW
EXL@EQ] DPWWHY VR HP SRZ HURXUP HP EHUY DPAVIMHY

OMILDWQJ YIPWP V DQG P HP EHWY  YRIFHV LOWR RXU LQMDWYHV DQG
P DLQWHDP Q) UHFHOW UHBDVHGRXUSRIDA SDSHW/

" HGAFDWQI WADWI LIF HITRUNV WR LOFRIBRIDWQ] $, IRU YIFWP V LOR
RXUGDLO Z RN |RUWH EHQH MR YLIFWP V

&RQGXPWQ) D NRIQWFDP SDLJQ GXUQI WH (8 HOPWRQY
FDP SDLJQVR P DIQMIHDP  YLPWP VTUI KW

( QvXUQ WDW 8 G LVMMIYH SLRSRVDY DUH VXFFHWIX@ DCRSWIG
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, Z RX@5 @\H VR WDQN HYHU RQH Z KR KDV VXSSRUMG XV WLRXJ KRXVWKLY
HYHQAXO\ HDU , DP JUDWI XOWR RXU P HP EHUY | RU HOAXVQI XV Z LW
WHU RSHIDWRQV DQG VR RXU %RDUG | RUSLRYLGLQ) LOYDOXDE® J XLEDQFH

, DOR Z VK R H SUIHW P\ DSSUHFIDWRQ VR RXU +HDG 21ILFH VBGIQW
Z KR KDYH GHQYHUHG VXFFHWWI XORXVRP HV DFLRW DADGHSDUR HQW

$V ZH FKDUNRXU FRXUH IRU WH \ HDUV DKHDG WLV P SRUBQW\R
UHP HP EHU WDWD@ WHVH DFWRQV DUIH QRWRQD P RID@® WIKWDQG
QHFHWDU EXWWH IRIP SDUMR WH |RXQGDMRQ R GHP RELDWE  LXQH
EDVHG VRFLHMHV 7RIHWHU WHVH DPARQV VXSSRUNLQAYIGXDY DQG

FRP P XQMHV VWHQIWHQ RXU MVWEFH DQG KHDA A WMP V DQG ERRVWV
RXUHFRQRP LHV

, GRN IR DUG VR WH \ HDU DKHDG DQG DP H FIWAG DERXWZ KDWZ H FDQ
DFKIHYH VRJ HWHUV

5RVD - DQVHQ
3UHVIGHQAR 9LPWP 6 XSSRUA( XURSH

$ QOXDO5 HSRUWV


































































































































































































































































