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6XWDLOQDE® . LUUIHP XLULV DQ 2XU 9DOXHV

HQYLLRQP HQVIDOFKDUW Z LYK

D YIMRQ IRU. lWUHP XLUVR EH 3URP RWQJ HOYILROP HQVXCDQG VRADO
D VXWBDLODE®! QHW HLR VXVBLQDELDN IV HMAHQWDAQ DARXUZ RN
FRP P XQW Z KHUH SHRS® : H YDOXH WH VWHQIW Rl GIYHUIW [1Q
DQG QDVXLH [ BRXUMK QDWIWH SHRS®! DQG SIRMFW

%HQ FRAERWDWYH DFFHVE®GI DQG
;' HVXSSRUARXURRP P XQW R FRP P XQW GG LV IXQGDP HQWOR RXUZ RN
DEDSWEDLQ DQG WKDUH WH :HVHHN SUDPWADOLQQRYDWYH DQG DGDSWH
W@ NOQRZ ®GJH DQG VROMRQV
SUDRAFHY QHHGHG VR HQDE® : H DUH UHIHOHWDWYH QHYHUH KDX\VAMYH
KHDOM\ DQGKDSS\ SHRS®! DQG H SGMVIWYH QRUFRP SHAIRYH

D KHDOK\ S@OHW

'H GHOLYHU RXU DLPV WKURXJK D YDULHW\
RXU ILYH WKHPHYV

N 11
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JIRP EDWD WIMQI VR DSS®! MIAQ] RXU

2Q0 ZKHQZ HBRN FRP P XQW JIYH WRXVDQGY R KRXW W

EDFNFDQZHWH i oaiHevR VMW ,Q DO HDMHYY RQ IRRVDQG
MWKRZ 1DUZ H E\ EINH ZH ®DWD R NHHS RXUHOHV DQG RXU
KDYHFRP H QDXH Z HD

2 QFH DIDIQ WV P\ JUHDWS®DVXH DQG 2 XU WXKWWHY HODE®! WLV ZRWIN  11OGIQJ WH
SUYIBUH VR WHGFW RQ ZKDW ZHYH 1XQGV DQG RHDWQJ WH VXSSRUAYH ILDP HZ RN
DRKIHYHG VRIHWHUIQ WH @WW P ROWY WDWD@RZ V XV VR P RYH IRZ DUG 7RJHWHURXU
7KV \ HDU H FHHGHG H SHAIMRQV 1Q VR FRP P XQW WDQMRWP V RXU @QGWDSH (' YHU
PDQ ZDV GRQDWRQ ZKHWHU WP H P RQH  HTXISP HQW
OERXU WO RU IQVSILDARQ GRHV VRP HWIQJ
7KRWH ZIW DQ HH RQ FP DM P sSDFw HOH  WRP HWKIQJ HYHQ P RWH 1P SRUBQW W
DIRXQG WH ZRUG KDYH WH GXEIRXV EXLGBYFRQOHAMRQ DQG WKWAIIQ RXURRP P XQW
SUYIGUH R VWHQI WIQIV P RYIQJ IXUMHU 7 KDAY SUFHBW
DQG | DWMUWDQ VAHQAH KDV SUHGIFMG
7KH YDOH Rl Z KDWHDRK DQG HYHY RQH Rl RXU
: L@GIWHY KDYH FRQUXP HG DQ DUD WH Wil YRXQMHY  WXWMHV - IXQGHY DG
MIH Rl ,QGD WL \ HDU 6FRUBQG KDV QRW VXSSRUMLY SLRYIGH LV KDUG VR SXWQWR Z RUBV
EHHQ \SDIHG WHRWGQ WH ZRuw , VDIG DAOMWMHDWV $* 0 L, FKRVH Z KIFK WUHH
Z 1@ LHV HYHU EXWQIQU DQ DUHD VEZ IFHWH ZRWGV ZRX@ DSSO W 6. WH ZRX@ EH
MIH Rl * OVIRZ ([WQGHG G SHURGY P ILDAX@XV FRP P XQW DQRKRU 7KLY FRGFWH
DALRW (XWRSH [P SDAMG P DQ ARSY HIRWL P\ DORKRU DV ZH QDYLIDW 1Q WH
IOFXGIQ) IRWDIH IRUFDWBI 7KLY GG VR D WRWP WDWY FTIP Dl FKDQUH
UVH 1Q WH SUFH RI EHH 1Q WH 8.
( UDWE Z HDWHU P DNHV IMKDUGHU IRURXU 7 RIFWHUWLY FRP P XQW GHIYHW/ P RUIH WDQ ,
IDLP HYW DQG JUIRZHWY 7KLV KDV D GILHAW Z RX@ KDYH GDUHG W [P DJIQH 6R DV, WXLQ
IlP SDAWRQ RXU IRRG SUFHV 7KH F@P DM WRZ DUWGVWHZ D\ DKHDG, DP GHHSO JUDWEXOR

FUMY [V WH FRWRI @MQJ FUMY HDFK RI \RX IRU DOWDW\ RX KDYH GRQH WR
VXSSRUAKV WLV \ HDU , NQRZ Z IMMRXWGRXEWZ H

7KH FXUHQR Rl 6. IV FRG®PWH DAWRQ DUH IQ JRRG KDQGV DQG JRRG KHDUM RUDOWDW

7KLV IV WH DBKHP \ WDWADQVIRWP V IHDU WWRFRP HIQ 7KDQN\ RX DO

QR KRSH 7RJHWHU RXU lQRIHGEE®! Wil |

WXWMHY  DQG YROKOMHY/ P DNH 6HHARXVRRQ

HYHY WIQJ KDSSHQ . DW0 XQUR &KDUBSHWRQ

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW 38*(



2 XU$PYH 7WDYHODPWYIMHV DUH D NH\ Z D\ 1Q $PWH 7WDYHO 2 [1IFHU SRWIRU WUHH \ HDW/
Z KLIFK Z HHQIDJH Z MK RXURFDCFRP P XQIW  SLRYIGIQI WEELDNV VR SOQ DQG GHOYHUDPRYMEY
IRUD Z IGH WDQIHRI FRP P XQIW JURXSV
7KWIRXJK HOFRXWDJIQ) ZDOIQU R FIQU DQG FDU
WKDUQ) ZH VXSSRUN ERW  HQYILRQP HOWO : H ZHH GHDIKWG VR DOR UHFHYH IXQGIQU
VXWRLQDELOW DQG KHDOK DQG Z HEHQJ ZKIFK DEIRZHG ~ YROQMHY VR EH WDIQHG DV
& F®I 7WDIQHY DQG  YROQWHWY VR EH WDIQHG
' XUQI WH \HDU IXQAQJ ILRP 1+6 7D\MGH DV& F®I5.GH/ HDGHY : HDH ®RNQI IR DUG
&KDUVBE®! ) RXQGDWRQ HODE®IG XV VR VHEXUIHWH VR SXWAQJ RXUQHZ W@ VR Z RINIQ

*&19- "&108.3 &9: 7*

) LW + HDOM : DOV Z HUH GHOYHIHG GXUQJ WH
\HDU DMDPAQ)  SDUARSDQW Z KR
DWHQGHG LHI XOUD LQ DAY HDWHY 7KHWH

Z DOV | RAWMUI UHQGWKLS DQG VKDUHG GDLQIQU

Z W SDUARSDQW H FKDQILQI GRFDONQRZ BIGIH
DQG QDVUH H SHUNH $ GEIMRQDCSRSX@U
WHP HG Z DOV WURXJIKRXVWKH \ HDULQFO(GHG
IRUDJLQ) YIMW VR GRFDQJ DUGHQV DQG VHWIRQV
LOFRLSRUDAR] DUADQG\ RID

1> q V 41).3, T .0* *5g¥2'*7 q V & & 3(-

,Q -X0O\ Z 6HSWHPEHU VD

WKH ODXQFK R
QLIW\ IRO $FWLYH 7UDYH

ZKLFK KLJKOLJ
RXU IOHH ORFDO ZDONYV
ELNHV F\FOH URXWH
DYDLODEGO ORFDO UHVLGH
ORDAQ DQG YLVLWRUYV

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW




2 YHU WH \HDU &KUMAOD VXSSRUMG  DGXQOV
WILRXJK $GXOVE\ FBI 7WDIQIQJ KHSLQJ VRP H R
WHP \VINH VR WH URDGV IRUWH IlWAWMP H DQG

ERRVAQI RWHY/ FRQILGHQRH P\ FOJ LQ D JWRXS

2 XUIGHWRI H EINHV Z HH KILHG RXWR  SHRSO
GXUQJ WH \ HDU IRXURI Z KIFK KDYH JRQH RQ \R
EX\ WHU RZQ HEINH DIWU H SHUHQAQ) KRZ
P XPK MKHSV JHMQJ DURXQG RXUKLD \RZ Q

*) >(1* .)*8

: KDWWBUMG DV D FRXS®I R ERDUG
PHP EHY ZKR ZDOWG VRP H FRP SDQ
ZKHQ RXWRQ WHU EINHV KDV SDYHG WH
ZD IRU D VXFFHWXO VHUHV Rl JWRXS
RFBV GG E\ RXU $PWH 7WDYHO2 IIFHU
7KLV \ HDU Z H HMREQKHG NV Z IW &FDO
SOHV W YIMWDQG KDYH DIMDRMG BRW Rl
QHZ R FOW DBQJ VR RXUUGHY WRP H RI
ZKRP KDYH DJUHHG WR JR RQ WR EHFRP H
uGH ePGHY WHP VHOHV

,Q $XIXW Z H VXSSRUMG 51GH WH 1 RUK
IRU IW VHFRQG YIMW\R $QIXV )UWHQ R RXU
YROQMHY VHIHG RYHU A FOAV DW\WH
CUHP XU WRS WIDMQI IXQGV R IXUMHU
VXSSRUARXUZ RN

7RP DINSIGHWH 1 RUM ZHWRN IUIW 3  SXSIY
IIRP WH WZQSUP DU VKRRY RQD GG R Fol
UGH DBQJ SDUARI WKH LRXW 7KLY NEFNHG RIT RXU
VLI HWIG DRAYH WDYHOZ RWIN Z IWIQ 6RXWP XIU
: H DOR VXSSRUMG WH HWEQKP HOW RI
. WHV IDWERKRRO &\ FBl %XV DW 1 RUMP XIU
3uUP DY

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW 38*(



(9.43 #47

&9: 7*

- H VXSSRUARXU FRP P XQW VR XQGHUAMDQG
DQG DSSUHFIDM WKH R®! DQG EHQHILW R
QDWW DQG ZRW VRIHKHU VR SLRWAFW
VXSSRUNDQG HOKDQFH RXUQDVXLDCZ RUTE

2 XU $PARQ IRU 1 DW(LH JWRXS IV P DGH XS Rl
RYHU  YROQMHY Z KR VXSSRUMRQH RUP RWH
Rl RXUVXE JIRXSV 7KLV \ HDUWH KDYH VBNHQ
DAMRQ IRU D@ VRUWW Rl ZIGOH |RFXMQ
HSHAD® RQ VZUW SRADDRY DQG HG
VI XIULHY

9&3) .3, <.9- <.+98

© RUINQJ Z W . IWIHP XIUGFRXW LRXS Z H
KDUQHWHG WH SRZ HURI DUADQG FUHDWW
VR FUHDW EDQQHY IDPASRWMLYY VZ LW RQ
WA\ DQG P RUH VR GDUD DERXVWKH

IP SRUBQFH RI VZ LW DQG WH LI QUL LEDQFH
RIWHP \RRXUWRZ Q : HKRWMG D SDUDGH
RQ: RUB6Z W D DQGFRHDWMGD6Z LW
&KDUMUWR | XUMHULDMVH WH SLRILBI R
WHVH DP D] LQJ ELLGV

&7(- q V *),* 1&39.3,

,Q ODUFK ZH

HPEDUNHG RQ D

PDPPRWK KHGJ
SODQWLQJ PLV
SODQWLQJ WKH
VDSOLQJV WR H
WKH EHJLQQLQ
IDUP ERXQGDU\
SODQWLQJ FRQ

6 XVWDLQDEOH

© RINQJ Z W 6DYIQ) 6FRUBQGY 5HG 6TXILLHY
DQG 6FRMYK ,QYDWYH 6SHAHV [QMDWYH Z HYH
EHIXQ ZRW VR HDGEDM QRQQDWH JUH
VT XIULHY DQG KLP DD\ DQ EDODP  UHVSHPRYHD

2 WHU SDURHUKLS Z RINQI LOFOXGHV RXU . IUIH
SUIGL JIRXS ZKR ZRWN ZIW 7KH 5LYHU®

3DUGHUKIS VR P RQWU UYHU KHDOM E\
VXU 1QU LOYHUMELDMV 1Q RXU RFDOZ DIMLZ D\
WH* DIUH %D P ROK®

& q V * 411. 3&9*

.LUULHPXLBQQXDO 5HSRUW

7KDQNV WR D J
GRQDWLRQ IURF
5H3ROOLQDWH I
%DOIRXU %HDW

SODQWHG XS W.
SHUHQQLDO SR(
EHGV DW RXU

FRPPXQLW\ JDU
DQG QDWXUH K

3$*(



(9.43 +47 &9: 7*

2 XU: 1@ $ERXW IWUH YRXQWHY YIMWG  KRP HV GXUQJ
WH\ HDU DGYIMQJ GFDAHVGHQW RQ DOWMIQIV I DUGHQIQ)
IRUZ IG@MH 7KH VRZ HG KXQGUHGV Rl Z LG &Z HU VHHGV
DQG QXUMUHG WHP \R JWIRZ RQ IOR SOQW Z KIFK Z HH
WHQ GRQDWG R : L@ $ERXW. lWUH SDUAASDQW RUVRG
VR P HP EHW R WH SXEQF (DRK SDUAHSDWQI JDUGHQ
JHW D KDQGP DGH MJQ VR KLI K@ KWWDWWHU JDUGHQ LV

P DNQJ VSDAH IRUQDWWH

2 XU $PMRQ IRU 1 DXWH YROQWMHY ®YH ZRWINQJ Z W
\RXQJ SHRS®! VR |RVWMU DQ DSSUHADARQ IRU QDWILH : H
KRWMG FXEV DAMKH FRP P XQW JDUGHQ DQG KLIK VAKRRO
SXSLY DAWKH IDUP VR HQDE®! KDQGV RQ H SHUHQPH FDUQJ
| RUQDMUH

© H DOR FDUIHG RXWYIMW \R | RXUGRFDOSUP DU VKRR \R
SWRYIGH \BOV LOMI® QAVWER] HV VRZ VHHGV DQG BDG
QDW(LH Z DBV 7KH FKLGUHQV HOWXMDWP LV 1O HPARXY

A7 1478

$S@OR WH QWO YROQMHY ZKR ZHH
WDIOHG [Q WH [LUAMBIYHORI VXUYH\ IQJ 1Q
ZHQWRQ R FRP SGMWI WHU VHFRQG GIVHORI
VXUH QU 1Q DARZ Q) WHP VR VXUrH XS
W \VSHAHVRI LQYHUMEDMY $Q DGGIMRQDO
YROQMHL WHQ VRRN SDUNQ WHUI LUAMBIYHORI
WDIQQJ VR EHDE®I R VXUH.  VSHAHV

$EQUMGH WHU P RQK® UYHU VXUHV WH
JURXS DOR VRRN SDUAIQ YDURXY AW HQ VAHORH
SIRMFW IQFOXGIQ) WH * UHDWS . : DWU %Dy
DQG7KDP HV V3 OVWEEQY

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW 38*(



44) N 74<.3, P&720Q

* IRZ1QJ SWHSDUQJ SUHVHWYIQJ DQG HDVIKJ
@RFDOIRRG VRIHVKHU KDV I RLP HG P XFK Rl RXU
DRYIW RYHU VKH SDVMWM HDU ERRWMG E\ VKH
EHILQQIQIV Rl RXU IDLP DB®RQIMGH RXU
H DMMQJ SLRMIFW DWVIKH FRP P XQIW JDUGHQ
DQG 1 RUMP XLU3UP DU 6FKRRO

,Q 1 RYHP EHUZ H EHIDQ WH GDWH Rl DQ LQWDO
DALHV\R WBUABKDWH Rl WH SLRMPWRXUP DUNHW
JDWEHQ O RWRI WH \HDU KDV EHHQ VSHQW
EXIGIQ) WH IQUDWAKAXWH QHHGHG  WDIMQ]

DZ DIHOHW Rl WH SWIRMPWDQG H SDQGIQI RXU
YROQMHUEDWH

:7&1 0.118 :5.18

&RQOHAWQJ Z IW WH Z IGHUFRP P XQIW/
KDV EHHQ IP SRUBQMWR XV SDUAEXDUD
ZRINQJ Z W RXU ®FDO+ LIK 6FKRROY
5 XUDOBNQ WXGHOW FUHDAQ) KHGILQ]
DQG SUHSDUQJ EHGV IRU JWRZIQU
UXICEHQ] LXWDO W@ IRU WH I XWLH
ZRWINRUHL/DNA DIP Rl RXUSLRWFW

*59*2'*7 q V 1.8.9

658& VLWH
&UDLEVWRQH
IROORZLQJ

SDUWLFLSDWLRQ LQ

VRLO DQDO\VLV
UHVHDUEFK

6 XVWDLQDEOH .LUULHPXLBQQXDO 5HSRUW

&7) *3
$ JURXS IURP WKH

IDUP WHDP YLVLWHG

© H UHEXIOVD GRQDWMG ZRUINKHWMU DQG
NG IMRXWZ W D NVIKHQ P DGH ILRP SHZ V
IRP * OV . WP XIU 8QWG 3DUWK
&KXUFK $RQIMGH RXUVE R SROWQOHY DQG
VZ R SROFXEV Z H DOR EXI®\D SDANQJ VKHG
D WHHER] \RIGMDQG IQAD@MG D VRROWRWH

FROIIQHU

: H KRWMG RYHU YROQMHU VHWMRQV
VXSSRUMG E\ RYHU  YROQMHY FDUY LQJ
RXWRYHU KRXW Rl YROQWHUQ VRBIO
RQRXUIDLP SLRMFW

1> g V .3347)>"&11%)

5*3 &>
'H KRVWHG DQ
'D\ DW WKH ID!
DORQJVLGH .L1
:DOOHG *DUGH
2SHQ 'D\ ZKHL
ZH ZHUH WKHL
QRPLQDWHG FI

3$*(



44) N 74<.3, P422:3.9> &7) *3(

7TKH &RPPXQW *DWGHQ KDG D YHY  KUKO@KWU WH QHHG R HOFRXWDIH DQG Z RWN
SIRGXPWYH \HDU ZIW RYHU NJ Rl IRRG  ZIW RXUFRP P XQW \R JHAIKH P RWMRXWRI RXU
JWRZ Q DQG VRG R \WH ®RFDCFRP P XQW IRRG

=RH RXU* IRZIQJ 2 |IIFHU SOQVDQG P DQDIHV ~ $Q H FKDQIH YMW ZIW 5DWMD  FRP P XQW
WH VW DBRQIMGH D GHGIFDWMG JWRXS Rl JDUGHQ Z DV DQ RSSRUXQW IRUWH YRQWHY
YROQWHY Z KR FROMEXWG RYHU KRXW/ VR ODUWY DQG H FKDQIH NQRZ BIGIH DQG LGHDV
VR WH SWDPWFDOVIMV Rl JURZ LQJ DQG VH@

| UXMDQG YHJ 7TKHHVEHQ D UHDCHHUI\ DVWKH J DUEHQ WL
\ HDU YREQWHLY KDYH Z RUNHG KDUG VR GHIYHU

7KH JDUBHQ Z DV WH EDWH IRU D QXP EHU R DVDVRQR Z RQGHIXAWKIWYHIHREGV

SRSXOU W@ EDVHG Z RINVKRSV WLV \ HDU 1Q SOQV DQG VMV SURGXFH

VMV VXK DV SIXQIQI DQG | RRG SIHVHUYDWRQ =RH )RRG * WRZ LQJ 2 IILFHU

1'41: 39**7 *88.438

2YHU  YROQMHY DWQG WH JDUGHQ
HIXOWD KHSIQ Z W Z KDMYHU QHHGV
GRQH RQ WH GD IQFOGQI WRZIQY
SRMQJ RQ GHYHBRSIQ ZIG@OH DUHDV
FRP SRMQJ KDUWHQI VH@ DQG
JHQHWDOP DIQMQDQAH 7RR P DQ. FDNHV
VR FRXQWKDYH DOR EHHQ FRQUXP HG RYHU
WH FRXUMH Rl WH\ HDU

& q V 5*3 & *B5o*2'*7 q V *72*39&9. 43
" 4708- 45

& H O H E UW WRISHIQ RQ J

W KFHR P P X Q 1 VU G HRQJ
DQRWKHAHDVRQ H
ZHOFRPHGHQI®W L O\

D Q G H L JKE RXQR/QUR

E X\S UR G XFQIGL QR X W

PRUH DERXW RXU JDUGHQ

7KHODEWRRVSRSXOL
LQRXUVHULRY IRRG
SUHVHUYDXRRNV KR
ZLWKORFDWPDOOKRC
S5RVIHQRADVIRFXVH
RQ IHUPHQWDWLRQ

6 XVWDLQDEOH .LUULHPXLBQQXDO 5HSRUW 38*(
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2XU )RRG * IRZ 1
SIRMFW Z HH [ HDWUHG DV
WH RQD 6FRWMK FDWH
VXG 1Q WH &RUIRQDMRQ
*DWBHQVY IRU ) RRG

1 DXWH &RP P XQW ) RRG
* IRZ 1QU 5 HDVHDURK
5HSRUN) RGRZ Q) WL Z H
Z HBRP HG WBII ILRP  7KH

- IG@H 70 VR FUHDM D
I VKRZ FDMQI RXUIRRG
DQG JWRZ IQJ Z RN DOR DV
SDUVRI WHU &RIRQDARQ

* DUGHQV SIRMIFW

2XU ZRWN DW 1 RUKP XIU 3UP DU 6FKRRO
FROMMQXHG ZIW /IQL RXU &RP P XQW
* DUBHQHU 6FKRRY JURZIQJ D ZIGH DUD\ Rl
I KMDQG YHIHEE®N Z W WH VAKRROFKLGUHQ
Z KIFK WH HOW\ HG HDWQJ \RR

7KWIRXIK WL Z RIN WH FKIGUHQ KDYH EHHQ
GDUIQI DERXWILRZ QU IRRG DQG IW EHQH W
W RXU KHDI{ DQG WH HQYILRQP HQW
FRP SDQRQ SOMQI XWH IOMDG R
SHMEGH WHG FROFPAMY DQG  \DYIQJ
GLIHHQAZ D\ V D SOQWGLYSHIHV WHU VHHG
DQG WH EHQHIW R SOQMY IRU RXU
SRADDRLY/

© KHQ VMAQJ WH SLRGXFH WH\ KDYH JWRZ Q
VRP H FKIGUHQ GIMARYHIHG WDWWH. @NH WH
VMM Rl FHURIQ [ UKIMDQG YHI HVBE BN WDVWAKH,
KDGQVWMHG EH RWH

2 WHU ZRWN 1Q WH VAKRRO IQFOGHG JWRZ IQU
IGBZHY WR SOQWIQ EHGV FRQEIQHY DQG
DURXQG WH SRQG Z IWIQ WH VFKRROJURXQGV
SDUAASDWQ) 1Q D SRR JURZ LQJ FRP SHWARQ
Z W RIKHUS QIXV 6FKRRY |BZ HUSUQWQ) DQG
PDNQJ FO\ EUR\W \R XVH ZKHQ EXICIQ] WH
QHZ EXJ KRXWH

6 XVWDLQDEOH .LUULHPXLBQQXDO 5HSRUW 3$*(



: 89& 3& 1%

7TKWIRXIK RXUGXWDLODE® / LYLQJ WKHP HZ H : H SIRGXHHG DQG VRG RXU RZ Q SDMWMXUMHG
SIRPRW DQG SWRYIGH W@ DQG DSS®I MIFH SIHWHG ILRP  DSSGNV GRQDWG E\
NQRZ ®IGIH VR KHG RXU FRP P XQIW P DNH P HP EHV/RI WHFRP P XQW

JRRG FKRIFHV IRU VWKHP VHO'HV DQG VKH

HOYLLRQP HQW 2 XUBZ DS 6KRS ) DFHERRN JURXS FROWOXHV \R

WUYH ZIW RYHU P HP EHY/ SRWQJ
© H KRAMG HYHQW WURXJIKRX\WMH \ HDU MP V VR WKDUH RYHU WP HV RYHU WH
HQDIIQ) Z W P RWH WDQ SHRS®I 2XU  \HDU

OUWHU HYHQW VXFK DV $SS®I ' D\ DQG 7DMH

‘D FROMXHG R EH ZH® DMAQGHG DQG
VXSSRUMG E\ WH GFDOFRP P XQIW/

12 ., -98

2 YHUWH SDWX HDUZ H VKRZ HG D VHUHV
Rl 1P V GXUQI WH Z IOMUP RQMKV DV D
QZ PHDQV R HYUDIIQI WH @O
FRP P XQW 7KHWH Z HH Z HOUHFHYHG
DQG D QXPEHU Rl RXU QRZ WHIX@U
DRAYH YROXQMHL | LDMHQIDIHG Z W 6.
WURXIK DI® QUKW

(94'*7 q V 551* & *7:87> q V &99.* &
$ GD\ RI SUHVVL 2XU ELJIJHVW HYHC
DSSOHV LQWR M \HDU ZHOFRPHG R
DQRWKHU GD\ W SHRSOH WR VWRF
DQG FHOHEUDW VHHG SRWDWRHV
IUXLWY RI RXU ( HIFLWHPHQW DER)>

‘H MXLFHG O JURZLQJ VHDVRQ
$SSOH -XLFH LQ ‘H DOVR ZHOFRPH(
VWDOOKROGHUYV

SURGXFH DQG UDC
WDWWLH WKHPHG

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW 3%*(
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2 XUFRP P XQW Rl YRXQWHU DLH DWWVKH
KHDUARI HYHU VKLQJ Z HGR

7KH EUQI NQRZ BIGIH HOQHU\ IGHDV DQG
HOWXMDVP DQG WKDUH FDNH © H Z RN Z WK
WHP VR EXICG HQW\DEGI H SHUHQRHV
RSSRUMXQWHY DQG BDLD VRIHWHU

- HKDYH  DPWH YROXQMHY/ DARRW RXU
YDURXV SIRMFW ZIW QXP EHY \WDGO
UMQJ 6RP H SHRS®I RIQ 1Q Z W MVWRQH
DRAYIW  Z KL RWHY DUH UHIX@W/ DWRXU
HYHQW DQG KDYH VXSSRUMG XV RYHU WH
\ HDW/

4&7) 4+ 7:89**8

2 XU ERDUG Rl WXVMHY QRWRQD \WHU
WH 6. WIS EXWWH DOR JHWWHU
KDQGV GV YROQMHUQI ZIW RXU
YDURXV SLRMPW IQFXGIQI DARXUIDUP

FRP P XQW JDWGEHQ VINQJ DPURQ IRU
QDMWH DQG GHIYHUQJ R F® WDIQIQJ
DQG GG P F®! UGHV

3% g V :22%7 4189, (*

7KLV \ HDU Z H KDYH EHHQ DE®! R SWRYIGH IRWP DO
WDIQQU 1RUYRGQWMHLY VR HOKDQPH WHUZ RN Z WK
XV 1Q W@ DV GYHUH DV HP HUHQR  [IDAVDIG
VWP P HU DQG ELIXVKPXWMU XVH DQG R F®I UGH
GDGQI EXWZ KDALY DOR KHDUMQIQJ LV WH LQIRWP DO
WN@WKDUQ] WDWRFFXU/ DP RQIMAYR QMY Z KHQ
Z RINQJ VRIHWHURQ RXUYDURXV SURMIFW

2 YHIDOW(LY \ HDU RXU YROXQWHWY KDYH VSHQWP DQ\

WRXVDQGV Rl KRXUW RQ SIRMIFW DQG Z H YDOH DQG
DSSUHADM HYHURQH ZKR SWRVIGHV WHU WP H

W@ H SHUHQFH DQG NQRZ BIGIH 1Q KHSIQI R

PD\H RXU FRP P XQW D EHWMU P RUH UHVIGHQW
SOFH\R @H

&(- q V .789 .) 7& 3.3,

,Q ODUFK YROXQ
WRRN SDUW LQ D |
JLUVW $LG WUDLQ
FRXUVH HQVXULQ
DOZD\V KDYH +HDC
6DIHW\ DW WKH IR
RI RXU PLQGV ZKH
FDUU\LQJ RXW RXL
DFWLYLWLHYV

$ JDWKHULQJ RI RXU
YDOXHG PHPEHUYV
DQG YROXQWHHUV WR
PDUN WKH ORQJHVW
GD\ DQG WR VD\
WKDQN \RX IRU DOO RI
WKH VXSSRUW JLYHQ
RYHU WKH \HDU
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UHI MMUHG YROXQWHY

Rl ZKRP MRIOHG EHVE HHQ 2 RIREHU
6HSWP EHU

q q SRAQMHUKRXW/ JLYHQ E\
RXUUHI MMUHG YROQWHLY
!,
\

OOO’ g gYR(XQM—U/\ADQ—G
AN QIBARE
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DGX@V Z KR VRRN SDUAQ P\ FBI WDLQIQ

JXIGHG UGHV DURXQG WH GFDCDUHD

ldc aJ o+

q q NJ RI TUKNMDQG YHI JLRZQ%

KDUYHWMG DQG VR@ DHRW RXU
JURZ 1QJ MWV

YROQMHUVHVWMRQV EHVE HHQ WH
FRP P XQW JDUGHQ DQG | DLP

|RRG SIHVHUYDMRQ Z RINKRSV
GHOYHHG

YDUHMAVRI TXIMDQG YHI JWRZ Q DQG
VIDMMG DML RUMP XIU3UP DY

q q SXSL@’(B[IQ.Q] WIWRZ IRRG
DM RUMP XIU3UP DY

SDURHUKLSY ALHDWG Z W DFDGHP LE
LOVAMWA

g YMVRWDARRW  RSHQGD\V RQH
DWHDFK JURZ IQJ VWM

BX)C t sak %

g YREAQWHYW WDIOHG 1IQ S LYHUS LT B,

gqqg %SW&RXQGWH

HWURI WH [ DUP

Z RINKRSV DQG Z RINSDUAHV DMAQGHG E\

SDUAASDQW

SUP DU VAKRRY YIMWG R KHG WHP GDLD

DERXV\DQG P DNH VSDFH | RUQDWXIH

ARG BOH
SRWVRQ 6Z DS 6KRS JIYIQJ
q q qDZD KRXVHKRG WP V

DWHAQGHHV DARXUIL® QLIKW

HYHQW P HHWQIV DQG
9 qZRU\M(RSV

HP EHW/RQRXUVZ DS
vee SlRSJLRxs
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© H UHP DIQ | RUMXQDW DQG JUDWI XOWR RXU VXSSRUMYY |RUWHU RQIRIQI JHQHIRVIW
ZDV D YH) VXFAHWIXO\ HDUIQ WP V RI FDSIMBOJ WDQW VR VXSSRUMYDURXY
VWDQGV Rl RXUZ RIN WHUH RUH RXULQFRP H KDV LI QULLEDQWD LORIHDVHG FRP SDUHG \R
SUHYIRXV\ HDW/ 7KLV [QRUHDVH KDV DOR P HDQWD FKDQIH VR WH EDMY Rl RXUUHSRUAQ]
ILRP UHFHISW DQG SD\ P HOW VR I X@ DFRXHG DFFRXQW P HDQIQJ WDWOQFRP H LV QRZ
DFFRXQWG | RULQ WH \ HDUDZ DUGHG IDWHUWDQ Z KHQ UHFHLYHG

3(42*
H )DUP
UDWLRQV
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7KH WXVMHY KDYH VHARSWP DOXQUHAVMEBWG UHVHUYHY DADQ HT XLYDBIQWR M[ P ROWY
KQQIQJ FRW 7KLY HTXDMV VR BVMXQGHU e IRUWH\ HDUWR W 6HSWP EHU

2 Q WLV GDM WH GIYHORI XQUHVMEMG UHVHUYHYV WRRG DV  HWHHNWR
FROAOXH \R EXIG XS 8 QUHMPWG SHHUHY WIRXJIK GLYHUALLIFDWRQ RI LOFRP H
VWHDP V' IQFOGIQI LOFRP H JHQHUIDARQ 1LRP VRXUFHV RWHU WDQ UHMPWG JUDQW

IXQEQ]

6 XVWDLQDEOH .LUULHPXLBQQXDO 5HSRUW 3%*(
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2 XUYROXQMHL/ DUH DAH KHDUAR 2 XUZ RINLY JRYHUQHG E\ RXUERDUG
HYHU WIQI ZHGR : HVHHNVR HQUEK WHU Rl WXVMHV LOFXGIQY

Q/HVWURXJIK RSSRUMQMEN H SHUHQRHV e . DMO XQUR &KDILSHURQ

DQG GDUOLQJ &OUH/ B! 91FH &KDILSHURQ

: RO5RWP DQ 7UHDVXUHU

0 L@H 6WMYHQVRQ 6HRUHVEL
6WMYH * DLGOHU

$QRQ * LLIRWG

. LHUDQ 6KHWY
$@ 7D ®U

L)
2 XUWBI | GHOYHUDQG VXSSRUNMH GD\ VR

GD DAWIMAHV | RUWH RU DOVODMRQ @ H
FXUHOMD KDYH SDUMWP HP HP EHU/RI

WBII IOF(GQ)
e« 5KIDQQRQO F,QMH 0 DQDIHU

« $P DQGD7D @U)DWP 0 DODIHU rv "Z
e )IRQD&DP HIRQ &RP P XQIEDMRQV
(QUDIHP HOW |11EHU 2 XUP HP EHLY DUH WH | RXQGDMRQ
o &KUMOD 7XUBI $PAYH 7UDYHCR |11EHU Rl 6XWIIQDE®! . (LUHP XIU 7KH
¢ =R ) DUHO)RRGDQG* LRZ 1QJ 3LRWFW HOPWRXUERDUG Rl WXWWMHY DARXU
2 I1IFHU &RP P XQW * DUGHQ $* 0 DQG VKDUH YDOXDE®I WRXIKW
o /10 LYXUDHWVERP P XQW * DUGHOHU DOG WXJIHWMRQVRQKRZ Z HFDQ
6FKRRY EHVLXQ RXURKDUW 0 HP EHUKIS LV
e« \VDDF%D@Z IO ) RRGDQG* RZ IQU IUHHIRUDQ ROHRYHU  DQGZ H
3URWMP2 [1LIFHU ) DLP FXUHO® KDYH P HP EHW/
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7KH FRP 1QJ \ HDULY JRIQJ VR EH D SHURG Rl FKDQIH |RUBXWIIQDE®! . LWIHP XIU : W
RXU P DUNHWJIDUGHQ DWVWH IDP VHWMWR GHOYHU IW [IUMAMVHDVRQ Rl SLRGXFH RXU
FRP P XQW JDUEHQ Z I@HYROH VR SLRYIGH D P RUH KRDME VSDRH Z KHUH RXUYRGQWHLY
VKDUH W@ P DNH IUHQGV DQG JURZ D Z IGHUYDUHW Rl SOQW

$@RQUMGH WLV RXU $PURQ IRU 1 DXWH
WDP Z L@ IQG P RUH SRANHWRI . LWIHP XIU
W OXUMH DQG HQDE®! P RWH Z IGX@H \R
WUYH $PAWYH 7UDYHOFRQAQXHV VR SURYIGH
RSSRUMQMHV VR JHWDRWYH DQG LHO OMW
RO FD/ ZIM D SDUAEX@U IRFXV RQ
IP SLRYIQJ RSSRUMQMEV IRU WRWH Z KR
@/H 1Q 6RXWP XU

7KH ELJJHVAWFKDQIH Rl DO L@VHH XV VIINH
RQ RXU QHZ SUHP MHV 1Q WH FHOWH Rl
WRZQ ZKIFK Z1lO SWIRYIGH P HHMQJ DQG
RIIIEH VSDFH IRUMBII DQG RSSRUMQIMEV
VR HQDIH ZIW WH ZIGHU FRP P XQW
WIRXIK VKRS 1LROAGMVS® VRl RXUZ RN
SDMWASDRY ZRUWKRSY DQG D

FRP P XQW NWKHQ DQG JDWEHQ VR WH
UHDU

© MK WH VSDFH FRP HV WH RSSRUMQIW
WR GHHBS RXU 6XWEIQDE®! /IMQ
LOWDWYH Z MK SOQV DI RRWR \WIDCE HSDIU
&Di«V DQG UHHDUK WH [HDVELON RI D
| RFDO(QHU\ &OE : HWH KRSHXOWDW
WLV \VSDFH Z LOGKHS XV HQIDIH Z IW P RWH
SHRS®! DERXWZ KDWZ H GR  DQG FUXAD®
Z K\

$O® R WV FRPHV DPIG IXQEQ
XQFHUBIOAHY Z KIEK WH WX\VMHY DQG
Wil DUH Z RINQU KDUG VR P MJDWM $QG
QROH Rl WLV Z RX@ EH SRWME®! Z IWRXW
WH WIQDAW DQG GHGIFDWRQ Rl RXUWDP
RXU YROQWHY RXUWKVWHY DQG RXU
M|

WYV QDWXUDO WR IHHO RYHUZKHOPHG E\ WKH FOLPDWH FULVL

LVVXH WKDW FDQ OHDYH XV IHHOLQJ SRZHUOHVYV

‘H UH OXFN\

KXJH WHDP RI YROXQWHHUY DQG VXSSRUWLYH PHPEHUV ZRUNLC

VROLGDULW\

EXW LW V VWLOO RQO\ D FKXQN RI

.LUULHPXLU :F

LQ RXU WRZQ WR WKLQN DERXW WKH LPSDFW WKDW WKH\ UH K

DQG WKH HQYLURQPHQW DQG WR PDNH VPDOO FKDQJHV WR WK

‘H ZDQW WR NHHS ULSSOLQJ RXW DQG PDNLQJ FKDQJHV DQG W
PHVVDJH IXUWKHU

5KLDQQRQ OF,QW\UH ODQDJHU

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW
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: HIJWRZ DQG\HD 0 DNH D GLLIHUHOFH
I XMDQG YHJ IRU LQ RXUFRP P XQIW
RXU®FDO E\ YROQMHUQ]
FRP P XQW Z M RQHRI RXU
BXSSRUARXU SIRMFW
FKDUW E\ EX\ LQU

@®FDO

K sk BECKBB21Z
&ROW A VR M &RMERWDAMRQ LV
KQQQJ RWRI R NH : HZRWINZ IW
= P DNIQJ D D UWDQIHRI SDU/AHU
RQH RII RU [=]§ O RU DQVDWRQV R
0) e DP S@\ RXU
ROMRQ iz lP SDFW

"VeaeeV’® —X 03 X7

3GIGIH\ RXU &RP HDBRQ R RXU
VXSSRUNRURXU HYHOW RUDPWYIWAY

RKDUW E\ R VXSSRUARXU

EHRP 1QJ D ZRINDQGW @QHD
P HP EHU P RUH VXWRLQDE®!
QHWGI

6 XVWDLQDEOH .LUULHPXLYWQQXDO 5HSRUW 3%*(
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‘H GOLNHRVKD RN UXQGHDW G
VXSSRURWJIDQLYVDWIRRIQW K H
JHQHURBR/QW U L E XWK RKQIVY H
PDGHMWRXEKDURNHWKEHD U
LQFOXGLQJ

$QIXBODFHDVH®YHVWPKQW7KH
1DWLR QRWW RWRPPXQLWQG$QIXV
&RXQEBDGLW\D\HIW 6 7D\VL&KDULWDEOH
)R X Q G D WBLDRMKR U O C6 F’'D UWBHKWR L F H V
6PDUVBIOD FHYIXYXUBDUWQHDMKKS
IX QG LIQR RV K6&HFRWWRYKUQ P HQXW DO
&RPPXQLW\ /IREDOHYHORSPHR@G

DQG S D IRWW K6F RW W L V K
5XUDBYHORSPBQRJUDPPHUULHPXLU
/IDQGZDHY W/ $&75$1IDQIJRXQGDWLRQ
7KHALILYH*VHHEDWPRKQG6(1(DVW
&RDV&RPPXQLWQG&\FOLEBRWODQG
OXVKURRPUXVWQJIXV&RXQFLDWXUH
SHVWRUBQILR&OLPBWHIROXQWHHULQJ
ODWW HEWLRRUWEKRUWKPZUUPDU\
"HE VW H4JI\M K6 FK R RO U DBN L OOR X S
&RURQDWDRIGHQWMUULERQQHFWLRQV
3RWDWRVH Q QR (U\GW DFIR W WL/
(VWDWHV

&RQWDFW 8V
%DQN 6WUHHW .LUULHPXLU """ 9%(
LOQIR#VXVWDLQDEOHNLUULHPXLU FR XN

@ 6GOMme@

BXWEIQCE®!. WP XIUYD6FRMYK SKDUMIE®
QFRSRIDMG2 UDQVDIRQ 68,2 1 XP EHUB&


https://www.angusruralpartnership.org.uk/
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