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$V , UHIOHFW RQ WKLV SDVWLGIDHQ F HD PJ ¥ RVAMX I N DE) GV K
FRPPLWPHQW WKDW GHILQH &R O XPEQW \$ ZHOV MU Y$HD OO
LV GHHSO\ JUDWHIXO IRU RXU FRRPARQLW \DRIEUMEHO VH
FRQWLQXH WR FKDPSLRQ LQFOXKHVYLWH D/H® DH G HPVRALHE |
H[SDQGHG SURJUDPPLQJ VHFXUHG WHBEBSONQHP BWU Y. \
WKURXJK HPSOR\PHQW HQJDJHPHQW DQG HGXFDWLRC

7KDQNV WR RXU FRPPXQLW\ VXSSRYWRUEZH UHRRWHG WZ
WUDQVSRUWDWLRQ LQFOXGLQJ RRWL &HWE KV B KIRKHMHDWKKLE
LQFUHDVH DFFHVV WR VHUYLFHV ORIUSR3X QIMWLRQ VV :AF
UHFRJQL]HG DV WKH 6RXUFHS$PBBEWNDSZTRNG URDP HQ W
RXWVWDQGLQJ $ELOLW\2QHo FRQXWUJBRWWS M X FREUR N Q¥
8QFRUNHG HYHQW UDLVLQJ D/RGV SR B X WHBOD HIG
PXVLF YLGHR WLWOHG (YHU\ % D UIHIHUX)DHOWO R X UZ R P L
FOLHQWY DQG HTXDOO\ DPD]LQJ WHD®H\HWZBIQBFBIOWR |
WKH OLG &ROXPELD

JRRNLQJ DKHDG ZH UHPDLQ IRFXWHRPG R\ OORS R UW
YRFDWLRQDO WUDLQLQJ FRPPXQLWYV HQWHHN WLRQQ G
ZLWK GLVDELOLWLHY DQG RWKHSDEDWYPHHWWKLSLWEHRKI
LV \HW WR FRPH
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&ROXPELD $ELOLW\ $OOLDQFH LV GHGLFDWHG WR VXSSRUWLQJ DQG HPSRZHULC
IRVWHU WKHLU LQGHSHQGHQFH DQG KHOS WKHP DFKLHYH SHUVRQDO VXFFHVV
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&UHDWH D PRUH DFFHVVLEOH DQG HTXLWDEOH FRPPXQLW\ E\ SURYLGLQJ H[FHS
GLVDELOLWLHY DQG RWKHU OLIH EDUULHUV %\ SURPRWLQJ GLYHUVLW\ DQG LC
RXU UHJLRQ DQG HVWDEOLVK D WKULYLQJ XQLYHUVDOO\ DFFHVVLEOH FRPPXQ
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$W &ROXPELD $ELOLW\ $OOLDQFH V\(RQR\AREQ&MIEHMPYHQ
LW V DERXW XQORFNLQJ SRWHQWRNQGUBGYWRDQTQHARQ
RSSRUWXQLWLHYV IRU SHRSOH RI DRXQ MED 00 RULHKED WES B
SHUVRQ FHQWHUHG SODQQLQJ DQRB\H[SBRGWQHQWWZR
FUHDWHG OLIH FKDQJLQJ RXWFREHRPRYQIQG\LYLEXDOV
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5HFODLPLQJ &RQILGHQFH 7KURXJK (GXFDV

'RPLQLF D JUDGXDWH RI RXU 2S SRFRHAGX DK /O OLMDR K N QZ
DGGLFWLRQ DQG PHQWDO KHDOWK EXUWWWKHPDLQHG FR
HQFRXUDJHPHQW IURP KLV (PSOR\PKDW HGXFLWORQW
JRDOV DQG LV QRZ VWXG\LQJ IRULKLR R\ KHW B QX RXRIL
WHDP +LV GULYH LV LQVSLULQJHDQ®G LKL W QUMD UR XS
FRUQHU
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7XUQLQJ 2SSRUWXQLW)\ ,QWR (PSOR\PHQW

OLFKDHO FDPH WR &ROXPELD $ELOLVRI $RE DOVQRH BVX U
SHKDELOLWDWLRQ HDJHU WR VKRZXKLWBXWRPHU VH
&RPPXQLW\ %DVHG $VVHVVPHQW W G RWKNHHW H KR LZIMN K
HQHUJ\ SRVLWLYLW\ DQG UHOLDELMP IDWV\ a D QQDEWHRIOX\
SOHDVXUH b :LWK WDUJHWHG FR IDFRKHL® D DM)RCE \VIX/8 § R U W
7KUZKMUH KH QRZ VKLQHV HYHU\ GD\

> t19.1

HFRPLQJ D %UDLOOLVW

%RUQ YLVXDOO\ LPSDLUHG ODF\ RUMIHKI)IYE B QMR K INKRE
7TKURXJK FDUHHU H[SORUDWLRWFBYBWHOD FRPR XIE\W
QHHG IRU %UDLOOH FHUWLILHG/ R3URIHYVDRQOB \F HILRNL
WR KHOS RWKHUV DQG VHFXUH PKBDW®W NVAQUUXKQ ARKW WKL
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'KHQ -DFRE FDPH WR (PSOR\PHQW 188 UNK B WVP KWWT XILRFE
KH ZDQWHG UHTXLUHG D KLJK VFKRBOHFMBDRPD /LYLC
'LVRUGHU DQG DQ[LHW\ WKH LGWHBYHUZKMOPQQQJ BAXRV
ZLWK HQFRXUDJHPHQW DQG VXSSRUW W RPHKGY RPGB R
WR WDNH WKDW VWHS

1RZ HQUROOHG DW &ROXPELD %DV INL @R WRZDU G IKRLRE
GLSORPD ZKLOH UHFHLYLQJ WXW RUORQ JDW KHMARE V(HDD-U
FODVYV EULQJV KLP FORVHU WR QHZ HDSE EHVEXRXXMELR NV

99+E]]IW.

(OOLRWW _ V MRXUQH\ LV RQH RI VOWXH R\PDD GK\HI RD PGV L
\HDUV RI EXOO\LQJ GHSUHVVLRQWD®RLA | DBEXGAWWLR ¥ MH
KRSHIXO IXWXUH %XW WKURXJKDKS$ELORQQ HOWOILRQ ZH. \
IRXQG WKH JXLGDQFH DQG HQFRXWKIHPIWOMNWIRNQHHG

'LWK WKH VXSSRUW RI KLV (PSORFRNOWHG BFEDOQY QY/J
EHFRPLQJ D 3HHU &HUWLILHG &RXMNMHIORWH YRHKW R BE C
RWKHUV IDFLQJ VLPLODU FKDOOHQOHRWMWRZY W RE WU YCHX

WUDLQLQJ IRU FHUWLILFDWLRQVIWR® U HFW QWO P B RE
KH FRPSOHWHG KLV ILUVW WZR MRBHIXWHKMLMZB/X LEORX
IXWXUH FHQWHUHG RQ SXUSRVH DQG LPSDFW



7KLV \HDU WKH &RPPXQLW\ &HQWKEU FRWWZQEHRBPWRIIVRIFBYV D Y
IRU LQGLYLGXDOV ZLWK XQLTXH DHEQVOR®Y LRM DWHI WIKHHHMJ IDPLOLH
'H_ YH VHHQ PHDQLQJIXO SURJUHEXWQR@ WK WDLLQL ISWUWLFLSDWL
H[SHULHQFHV ZH RIIHU DQG WKHNPWHRIWK RI RXU IDPLO\ FRQ

JURP QHZ W\SHV Rl UHFUHDWLR QB DQIEHEG HWBIMQ QS RRIMOLVQUR QVR H
DFFHVV WKH &RPPXQLW\ &HQW HUWLW KHY R Q WIHQMH W\R VE B Q/GV 19 bl UGV C
RI WKRVH ZH VHUYH $ PDMRU VWGOWDRUWRDUR Z\R &OKHHL DS OHP H

GLJLWDO SODWIRUP WKDW KDV \LIEDQN LRFD DMK B P & BIRYANNG DFR® P X (
FDUHJLYHUV 7KH IHHGEDFN KDV HHHQ R YIHQQ KSHQRL ®J R XSR VLWL
FRPPLWPHQW WR PDNLQJ WKH FHQWE 5 QBRRHMXR \WUIRBODFH WR JF
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y 1HZ &OLHQWYV N QFUHDVH LQ $WWHQ
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5HIXODUO\ $WWHQGLQJ &RPSDUHG WR /DVW <@DU
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/KH 5LIKW 6 XSSRUW DW WKH 5LJKW 7LPH

KHQ -RVH ILUVW WRXUHG WKH &RWPP XQYVE\D&HQW/KNUD XE
DVNHG a'R , KDYH WR"b 7KDW GD\ GPRWUW QG RQQYW EDHQ
UHWXUQHG $W ILUVW KLV YLVUIM)V ZHUH RFFDVLRQDO

%XW OLWWOH E\ OLWWOH DV RH JRQIGWRKRIQRZLOW K H KA S
VRPHWKLQJ FKDQJHG -RVH EHJG DMNQLW O \W RRXW W K D C
VFEFKRODUVKLS VXS3IRYWD KHHI\G WRQWEND ZUHEHNQLQJ WKUF
GRRUV ZLWK H[FLWHPHQW DQG VWD\LQJ XQWLO WKH Yl

%HIRUH FRPLQJ WR &$$ -RVH IDPOGE YHM RRG EZHRKKDYGL K
UXQ DZD\ IURP KRPH IRU GD\V /LIM HDW KRPH IGL Gl LEFHKRR
MRLQLQJ WKH &RPPXQLW\ &HQWHUKDRB\SHLHW ZRE OB KO D
WKULYLQJ ERWK LQ RXU SURJUDPWHINOMXDW KRE HP XK/
VHHQ KLP JURZ DQG WKH\ FRXOG®RW. WH YA-R B KDIQUIHWVH |
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7KLV \HDU JURZWK DW WKH &RPPX®LW®Y F &HDQWHU P 8 @ GIDRQUFHH WLKVID CPLAAD\Q \ (PAR
GHHSHU FRQQHFWLRQV 1HZ RXWHEKVHDAIE® D FWQLE VWA IHW HPUHROW K BHIXK O DU YLV
TXLFNO\ EHFDPH D IDYRULWH JLYLWR SWDW WHLFSHD DHQMWRFS RQW B {EDHAM HRQQF HE X L
WKH FDOPLQJ MR\ D Q&FDUoN ENREIQY) RXWIRJ DGGHG D VAMQWH RRPB@WYWXWHH I
SDUWLFLSDQWY FRXOG FKHHU HDFR RIDKHHVUHR® @G WU\ VRPHWKLQ

%H\RQG WKH QXPEHUV DQG QHZ LGHWVP R\PKHD WA\D W R DW IFCOUJ RH G XE L JY DRYS OOF W
SDUWLFLSDQW VWHSSLQJ RXW RD IWHHILQR RRPDRWW Y]RQH BX WL D WDHQYIVHQGLQ
a7KLV KDV EHHQ 7KIHWHFRRPHRAIVbUHIOHFW WKH K HDQUMH B | LA/KID §/O\BIKEHR X RIP B M CBL

IHHO VHHQ VXSSRUWHG DQG DEOH WR JURZ



2SSRUWXQLW\ .LWFKHQ FRQWLQMHRM@WBU&R@L@@N
VNLOOV VSDUN FRQILGHQFH DQGUPRRPRQPR W ERQ OHFWL
VWXGHQW ZKR HQWHUV EULQJV XQLOQE RWW MQIIPEK ¥ ROJQG
DORQJVLGH WKHP WR SURYLGH KIN@SSRRQVWDQG D O PZF
RSSRUWXQLWLHV LQ WKH IRRG VHUYLFH LQGXV W\

7KLV \HIWWXGHQWVLOOQWRID GHEREBS P HW B G QLVQ J ER?l\-NK
EXOLQDU\ VNLOOV DQG HVVHQW LW QI 0D GK BWRIR OMINRDIV @ K
WR D ODFN RI HIITRUW 2IWHQ MXH\WDXPGHBKD\O O/IRGKIW YV W |
XQSUHGLFWDEOH KRXVLQJ WUD®VSRSR D WLRLD ERUHVYH B
PHQWDO KHDOWK QHHGV FDQ DLO/KR 1HRISWFW AKK IREKE
QRW RQO\ RQ MRE WUDLQLQJ EXMURQPHHWD\EZKEI™® WWXS
FDQ FRPH DV WKH\ DUH DQG UHFHHYVY R XK H \H QKRIXNDHHE F
ZKHWKHU WKDW_V QRZ RU ODWHU +
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1DWDOLD_V )XOO &LUFOH -RXUQH\

1DWDOLD_V MRXUQH\ ZLWK 2SSR GWR®L VO\H.D WEFKO.D EF
FXOLQDU\ IXQGDPHQWDOV DQG OW DHD W MO W RRIR R XN
HVSHFLDOO\ LQ EDNLQJ DQG IRRGVEUES G UWDNLRIQU % X
HDJHUQHVV WR OHDUQ DQG KH U HKMH SZ 8 UIGRIXIGE® K H U
ZHOFRPHG 1DWDOLD EDFN WKLV WWHFHK DY DUWWX D +IHR}
VWRU\ LV D SRZHUIXO H[DPSOH RIGWKHRIS SRIREZX QLW
WHDP IURP ZLWKLQ DQG EHOLHYLQDHQ WKH SRWHQW
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SDUWQHUVKLSV SROWUDFWYV

7KLV \HDU 2SSRUWXQLW)\ .LW F KH@ XJ & DQHZHBQLON Y HSAYH/GHLQIFH SW O MW G MU X/ S V
ODQGLQJ D KLJK FDSDFLW\ FDW HUE R P FHRWQ MWNVILDRFQV GRHP RVGWHW, U R LODY FDIOHH W H [

ZLWK SURIHVVLRQDOLVP DQG IODYRU

‘'H DOVR FRQWLQXHG WR VHUYHUW HBV WHLF 8 K G HQVIX LBQE. Q& RWUS/BRQER OXPELD
3XEOLF /LEUDU\ OHLHU $UFKLW HLFFRMXDWD L: § LEQUDSRP RUVPLROQ 0% M QW R/G YUD QN

+HDOWK 1RZ +DELWDW IRU +XPDQLW\ DQG :,6(




$W &ROXPELD $ELOLW\ $OOLDQFHHRPOQLOWERHUDO WKDPELRHOLQGE WKEUR
TXDOLW\ FOHDQLQJ VHUYLFHV ZKIPOH) WUIRRDWI HDRISEOHHD DILVQ K | % Q VIDEES OR W L H V
/KHVH SURJUDPV RIITHU GHSHQGDEGHLLRHINQ \DNMBE EMDOGERQHDQ

H DUH SURXG WR VHUYH DV D IHG HMNUJKUCR XB K HUKH I R YWU FR @ WHULDLFRDR

QHWZRUN 2XU ZRUN DW WKH 5L F K CRDXUG F)RHFGPH-WDROH QW LD B L@
HPSOR\PHQW SURIHVVLRQDO VWDQGDUGV DQG QDWLRQDO SDFW
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/. _REV " N $YHUDJH &OHDQLQJ
y BURYLGHG y 5DWLQJ
ne mx SemRpKODQG )HGHUDO 1HZ &RQWUDFWV $GGHG
%FLOGLQJ VTXDUH WR RXU ORELOH -DQLWRULDO
| WDJH PDLQWDLQHG GHUYLEHYV

(+#(9+#(]WIKI+??Em [J+E?W

6RXUFH$SPHULFD *RYHUQPHQW &RQWUDFWYV $ZDUG
IDWLRQDO UHFRJQLWLRQ RI BDFWMQRHQAFH LQ JRYHUQPHQW FRQWU

1HZ 9LGHR 7DEOHW 7UDLQLQJ 7RRO
ORUH DFFHVVLEOH XVHU IULHQGO\ WUDLQLQJ IRU QHZ VW



$W 6ROXWLRQV ZH IRFXV RQ OLJKDWHINQXIDFW X
LQFOXVLYH HPSOR\PHQW DQG EXLQ@GWHDRPE UHDC
IXOILOOHG IRXU FRQWUDFWY HRBKWXWHRE XFLQJ
1DY\ (YHU\ VKLIW JLYHV HPSOR\HHWIRQEXV WX G F

VNLOOV JDLQ FRQILGHQFH DQG WDWH BNHGH L
D UHDO LPSDFW
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"REV 7 +BFcv
SURYLGHG y SUADWHG
&RQWUDFWVS" Y RWDO +RXUV
)XOILOOHG y RUNHG

(+#(9+#(]WIKI+??Em |+E

1HZ (TXLSPHQW )DVWHU 2XWSXW
L, QWURGXFHG QHZ MLJV WKDW FRPELC
FXWV VLIJQLILFDQWO\ LPSURYLQJ SUR

OHDQLQJIXO 6WXGHQW 2SSRUWXQLWLF
3URYLGHG ZRUN EDVHG OHDUQLQJ WR
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2XU ZRUN LV RQO\ SRVVLEOH EHFDXWHRR | RMXKHFRPPXIPE WE O KK BIMMXHWRAR XRUH D Q

IRXQGDWLRQ

7TKH GRQRUYV OLVWHG RQ WKH
HYHU\ RQH RI \RX

EHLQJ SDUW RI RXU FRPPXQLW\

L G)uuib Lp) au>L ) | E?]. Ly)uuu>Lp) |
'DQ 7KRPSVRQ $FFRXQWWDUVK OF/HQQDQ $JHQBHDO9DQWDJH

E?].

\RXU VXSSRUW KHO PV XZHDG WD WF B RX U PALYXVLRRQRIRK DOO

IROGR L@\ SDIHD PD GHQHL IWV E HWHZ® H R UGHBISKO D
'KLOH HYHU\ H IDREWUDFV FBIGH.L YRHHODOX WD SROKIQN NRY DRU

bPIJEIL

%REEL .HHQ

JQGLDQ (\HV //& OF&XUOH\ '"HDOHUVKLSYNLS 6KDQQRQ 1RYDWR@QREK :DOWHU
6RXUFH$SPHULFD OLFKDHO 6KDQQRQ 1RVEERYLFK %UDG -DQ *HQW]OHU

OLFKDHO &ODXGLD 'RBEQ@HZDUG /HDGHUV  %UDQGRQ +RII
Lp Yuuub 1ILFKRODV $PEHU 6WXER\D /RQJ %ULDQ 6FKDIHU
238 &R 3HWHUVHQ +DVWLQJV 7R\RWD RI 7UL &LWLH%UHH OLOOHU
ODULH /DPIURP )RX0GEWPESH $QGHUVRQ .LOOLDP &DWK\ %DU%KWRGD :KDUWRQ

7ULQL *DULED\ %UHQW $OOLVRQ 5RZOH
LyiyaaasLp ) :LQJVWRS 3DVFR bPITEIL %UHQW 6FKDIHU

%U\DQ -HVVLFD 6FKHHU

$JULIRUWKZHVW Ly)utu>Lp) $DURQ OF*DXJKH\ &DUULH -RQDWKDQ 80O0]
*0.,6 wPRo&PPHURQ gKDUOLH OHOLVVD 'UDG

\
OLG &ROXPELD 'XFN 5DF§-}'YHUV &RPPXQLWA )E(%(E?%I—EI)

%DNHU %R\HU :LONHUVRQ

0'8 )RXQGDWLRQ $OH[ 5REHUWYV

%DOOHU %DON

7-: YRXQGDWLRQ 6DQQ bDQN - $OLVKD *URZ

'RPHQ +HOSLQJ :RpHQ 2YIDQ .DUHQ 'XQODS, ) \\ro *OXEUHEKW

' : &KDUWHU 6SHFWUXP $P G;%XWKLOO

Lb) GisL ) &ROXPELD %DVLQO &RODHIR DA
&ROVROLGDWHG (OHFWDL &Y

$SPHQWXP $P\ 5DPLUH]

'LVWULEXWRUV &('
$SROOR OHFKDQLFDO &I-BYQW]LIJ_RE}WRUV

%DQQHU %DQN *HVD &UHGLW 8QLRQ
%DWWHOOH +)* TUXVW

%RE O6WDFH\ :LONLQV

&RUQHUVWRQH :HDOWK, 6WURWHIIHY )
'DQD 6WRUPYV "HOOLIHU .QRWWYV $QQHWWH )R]

'DU\O "HLGUD :LWKHUWKSRB®\ ‘HvLi0 eHowdgYLO

‘DYH -DPLH OFODKRQ [oopnr $SULO &XO0ZHOO

(ULF  /DXULK 0DUWXVAHARL opuspunw 1LndYRPOXVID

UDYLV /DZ OHLHU $UFKLWHanuuﬁx QTUQﬁﬁMM’fQ
Y

$P\ 5RELQVRQ
$QGUHD
$QG\
$QJHOD ORKRQGUR
$QQLH %L[OHU

+$32 OLFKHOOH .HQ 6L]HPF LooH\SSgt? F?HO
-HUHP\ 6RILD .DUPA 1RUWKZHVW&3$*URX50/0 | (Q
HGULFK $YRQWH -DFENXRO 1o %LOOLH 'DYLV

0,
.U\WWD 6KHUPDQ 3DFLILF (GJH 7THFKQRORYPLQH

&KDVH :KDUWRQ

&KULV 6XVDQ 3URW]PDQ
&KULVWLQD OF(OUR\
&LQG\ /RYDWR )DUPHU
&RQQLH %HQVRQ .UXOO
&RQQLH %0ODJJ

&RUWQH\ :LOOLDPV

'DQ 'LDQH %ODVKLOO

-HITUH\ SBHWHRMYRQLENLH 30XQJ
$PDQGD &RZHO®Oyy | g

'HE &XUUDQ
'DYLG )HWWR
'DYLG +XWFKHQV
'DZQ -DVRQ -RQHV

$OYDUR 9DOOD|_ﬁE[EL|J_|F||V&R[

'"HERUDK (UGPDQ

NBULWWDRRYB U O H\ +DQVRQ

'HQQLV J/RUHO\Q :ULJKW
'"HUHN 6PLWK

'LDQH &DWR

'LDQH OHGLFN
5DFKHOOH O'MHWHU

6KHOO\ %RKUPD
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'RXJ .HOOL (DGLH HQ <HOOHOQ 5REHUW $OPD 1HOVR&DSULR &HOODUYV
'RXJODV /HPNH _HYLQ -XOLH OF&OXUBRXQG 7DEOH 3L]]D &, ,QIRUPDWLRQ ODQDJHF
(O )JODFR .KXUVKHG 6KDULIRY BXI@D 0DULVHOD OHQGR]PR 7UDWWRULD

(O 3XQWR 6DERU *DOLNHHYD 6DPDQWKD OLNH 9LFNHRWBXU G $OHQH 5HVRUW
(OLVDEHWK +ROW .LPEHUOH\ 3LHUUHW 6DQGUD -XVWLQ 2FKRIRO 6RODUH

(ULF 6XVDQ 6FKPLHPDREH 6WHYHQVRQ 6DQGUD *ODGVWRQH 'XPDV 6WDWLRQ :LQHV
(ULF OLFKHOOH 6WURBLVWD OF(OUR\ 6DUD 'DQ +RZH J)LGHOLWDYV :LQHU\

(ULF 3HDUVRQ _.ULVW\ 1HHGKDP 6FRWW .RVVDN JURVW OH 6ZHHW

(WKDQ .ULVWL 1HOVRQOH ODWWR] 6KDQH (GLQJHU +DQVHQ )DPLO\ 'HQWDO
(YDQJHOLQD 6KUHHYH.\OH 5XE\ 6WHSKDQLH %DUQDUG+HGJHV )DPLO\ (VWDWH
*HQH O0DUVK /IDXUD (GHU BWHYHQ 5H\QROGYV +RZ 6ZHHW ,W ,V

*ROGHQ 5R0OO0 /IDXUHQ :DQDPDNHU 6XPPHUV +8% RI .HQQHZIIFN

*UD\ V :LQJV DQG 7KLQDWXUL 6Q\GHU 6XVDQ 7DYDUHV FH +DUERU %UHZHU\
*UHWFKHQ 6HZDUW /IDXULH 5LYHUD S5REHUMFEBVKHO *LUR _HZHOU\ 'HVLJQ &HQWHU
+DOH\ -RKQVRQ JHH 7UDF\ &DPSEHOO7DPPLH *LOOH\ “RKQ *UHWFKHQ %RRNZI
+HDOWK\ 9LEHV JLEE\ %ODVKLOO 7& 5DLGHUV %RRVWHU-: 0ODUULRWW $XVWLOQ
+HLGL %HQ 5XWOHGJHQGD *RHW] 7HUHVD /HPPRQ .LFNVWDQG 7RXUYV

-DFRE .ULVWHQ OHVQMNQQ 7THJHOHU 7KH &RUQGRJ &RPSDQ\QRIIMNVWHREH 'HFRU
DLPH %ULWWRQ ODJJLH &KULV %RZPDQ@VKLQJIJWROQ OLFKDHO 6KDQQRQ 1RYLE
DLPH 6KLPHN ODOHDK .ULHJ 7KHUHVD %XFNHQGRUIOLVY 7DPDOH

"DPHV 6WHSKDQLH = LORHEIP DIQHH O H U 7LPRWK\ 6WDORFK OLVWHU &DU :DVK

-DPLH 'XQQ ODQK 3KDP 7RUL &KDYH\ 'DYLG &KDWKLQJ %XQGW &DNHYV
_DQHO %UHQW OLOHVODUF\ B5HHV :DVQH\ S5H\QDXG 2SSRUWXQLW\ .LWFKHQ
_DUHG 6WUHGHU ODUN &KHUL ORQWHH7UDFL +XGVRQ 3DFLILF 6KRU] 3RZHUVSR
"HQQLIHU 5\DQ 200HODRUN %RZPDQ 7UHYRU *DOODFKHU 3DQGHPRQLXP

"HQQLIHU 1X]XP ODUN %UDXOW 7ULFLD 6FKLHUPDQ 3DUDGLVH %RWWOHG :DW
_HVVH O0\ULDP &DPSRUDUN 'H%RUG 7UL &LW\ 'XVW 'HYLOV3LQN JODPLQJR 7DWWRR
"HVVLFD ,VDDF %XWWWUWKD *RQ]DOH] 7ULVWD *UHHOQ 3L[HOB6RIW )LOPV
"HVVLFD *DXGUHDXOWOHJDQ %U\VRQ &DVDJHOHU DQG ODOHDK 3HDRIVIRKHG 7KHUDS\

-LOO 3XUNH\S\OH OHULND\ +DJJHUW\ 7\OHU :LOH\ 5D]JRUV S5HOD[DWLRQ

"R +DEHUVWRN OLNH $LPHH %HUJHVRROPDUW .HQQHZLFNSHEHFFD /\QQ 3KRWRJUD!
"RDQQH (G %DNHU ORUJDQ -RVK &KLWWKHQEWRULD :LQN 5RPD +RXVH

"RHO OHODQLH 2FNH\IDWDOLH 6FRWW =DF &ODUN DQG 6KLQDERRXRGOAFENOH 3L]]D

"RKQ *UHWFKHQ %RRRUZDDOMMU &KULV :DJDE]D'DGG\ LQF 'RPLQRWERWW V &\FOH

"RUGDQ (YDQV 3DXO .HPSI 6HDWWOH ODULQHUYV
"RVK /DXUD OF'RQDOGBKLOLS 1RUWK +?>7+7 IP S]? SW 6RODU 6SLULWYV

_XOLH 'DYLV 3K\OOLV :KLWH $GULIW +RWHOV 6XUUHOO

XVWLQ $QDQGD ODOBIRMJUHW ,QF $ODVND $LUOLQHYV 7DJDULV :LQHU\

“XVWLQ 6DOW] 5 7HUHVD OF&RUG $OORUR 9LQH\DUG 7KH $OOLVRQ ,QQ 6SD
.DULVD 6D\ZHUV 5HEHFFD .HQQ\ -DFRE¥QNQKRQ\ V 7KH /RGJH DW &ROXPELD
.DUO "\H 5HQHH %URRNYV $UW <RXU :D\ 7ULSOH 30D\

.DWLH ODWW 6WDUNHBHQHH +DOH SWWLFEXV +RWHO 7ZLJIV

'DWLH OXUVWLJ SHWWLJ J)RUJHWWH ,008{H %BBZHUV //3 :DOPDUW .HQQHZLFN
.D\&H 7RVW 5LFN OLOOHU %HQWRQ )UDQNOLQ )DKHDVBRGIIDRE %UHZLQJ &R

.HOOH\ &RQH 5RE 5R[EXUJK &RFD &ROD %RWWOLQJL@BRZV /RGJH
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OLFKDHO 1RYDNRYLFKP S3LHUUHW -DQHO OLOHYV &KHUL ORQWHH J/LEE\ %ODVKLOO
SUHVLGHQW & (KLHI 2SHUDWLQJ&KHLHAHWQDQFLDOUHFWRU RI +XPDQUBHVWRUFRINSGYDQF

E S IE"l +S ]JESW

(ULF ODUWLFXVFHOOL '‘DQD 6WRUPYV TKHUHVD %XFNHQGRUI
%RDUG &KDLU 9LFH &KDLU 3DVW &KDLU

&DVFDGH 1DWXUDO *DV %DWWHOOH 311/ $SROOR OHFKDQLFDO &RQWU
.HGULFK -DFNVRQ 6DQGUD *ODGVWRQH OLFKHOOH :KLWQH\
fUHDVXUHU 6HFUHWDU\ %RDUG OHPEHU

$PHULFDQ 7D[ &RQVXOWD®WY JUDFWXUH &DUH 5HWXSHGLQWHQGHQW 3DVFR 6

D\ JUHHPDQ .DUO '\H '"HEELH &R][

%RDUG OHPEHU %RDUG OHPEHU %RDUG OHPEHU

(GZDUG -RQHYV 7ULGHF .DGOHF

5REHUW 1HOVRQ “-RHO 2FNH\ %ULDQ ORUHQR

%RDUG OHPEHU %RDUG OHPEHU %RDUG OHPEHU
SURYLGHQFH &RUQHUVWRQH :HDOWK 60NUPMWHIEGHY Rl 2WKHOOR 2Z

JHDGHUV 7HDP 3ULQFLSDO
“HIIUH\ 3BHUWHUVRQ
%RDUG OHPEHU
$PHQWXP



(PSRZHULQJ ,QGHSHQGHQFH &HOHEUDWLQJ $FKLHY




