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<RX/ HDG , QUADVIYH HQG RI \ HDU FHO{ELDVIRQ

2 YHUQL) KWDGYHQWXURXV NRXWQH Z LVK <RX/ HDG : DUJRW EHLQJ JXLGHG LQ WHLW
( GXFR $1UFD Z HHANO \ RID VMWIRQ




_352-(&7 U< $118%$/ 5(3257

3&" - "$50/
) &30 &4

 QGLYLGXDQ \ RXVK QMG FDP SDLIQV FLYLOVRFLHW
RW DQLVDWRQV DQG JURXSV Z KR KDYH LQVSLUHG DQG
P RELQVHG VKLV SDVWW HDU

/JLVDNKDDWKLYR®D \RXWK
FOLPDWFWLYRQ@®FUHDWLY
OHDGHKDV LQVSLUWRXQJ
SHRS®H GVWUHQJW KHQH G
FOLPPWHHPHRW. QUMQ G
LOQRYDWRIRQD WP SRZHU
DQG PRELOLVH WKH QH[W

$ORPODDWWKHARGHGLFDWHG
FRPPXQDWWLYKRMWRYLGHYV
VWHDGVYRSWROIQM XLGDQFH
VHUY D@D U H V L OO HHIHOLG
VRXURHMLQVSLUDWYR®ULQJ
SRVLWKDH)IJRPDQLQVKH
+DQRYHU 3DUN FRPPXQLW\

*HURQLP®RH .OHUND IRRG
DFWLDIQGAVRPPXQLONMDGHU
KDWQVSLWRK®DSHRSDAG
VWUHQJWK HVQKIKE FOLPDWH
PRYHPHQ®VLQUPDOGEDOH
DJULF X QWRKQID JHP SRZH U
DQGWRPRELOLWKHQH[W

\ JHQHUDWLRAQ
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7KH &DQFHO &RDO &DPSDLJQ
<R X W K HO HFBULZBR X VB KU L F D
FXOPLQD@HIED QGPBRXUW
YLFWRDOWLQD: RIQHZ
FRDSRZHOKURXBRK JDQLVLQJ
DQ & KD U MDKIHLW R UWHH V H
\RXWBEQGFRPPXQLMHDGHUYV
PDGH FKDQJH KDSSHQ

$IULFDQ &OLPDWH $00L
)R UN K HRXIW VW DRGIMQLVLC
DQG®RYHPHQW EXXQGWOQQ:
DQGIPSRZHULRXWKOLPDW F
OHDGHDFURVWKHS$IULFDQ
FRQWLW WOQWHWDRG ULYH
PHDQLQFIKDQZHWKW®&HLU
FRPPXQLWLHYV

7KH*UHHQ®RQQHFWDRG
1DWXUDO -XVWLFH

YRUW K H IUW O HQ WGEH\RF D F\

VW U D WBHRWE PQ GOLWLIDWLRQ
HITRUWKDKDYHKHOWBKIBLQH
DIDLQPWMRRLODQGJIDV
FRUSRUDWLRQWURWHFWLQJ
FRPPXQLWDK\G DGYDQFLQJ
HQYLURQPHQWDO MXVWLFH
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/KH KDUG Z RN RQ VKH JURXQG FROWQXHYV DQG VR
KDV VKH UIHVLQHQFH RI VKH DP D] LQJ FRP P XQLW
Z RINHW Z H HQJ DJ H WVKURXJ KRXWRXU

&RP P XQMWWV 3 DWQHWKLS SURJWDP P H

7KLV \ HDU VKH LP SRUDQFH RI DP SQ@I\ LQJ QYHG H[ SHUHQFH KDV
EHFRP H HYHQ FGIDUHU 6VRU VHAQJ LV D SRZ HUXO VRRO
KLUKQIKVQJ VKH WHDQWHV FRP P XQUHV IDFH Z KLH | RWHUQJ
HP SDVK\ XQGHUAMDQGLQJ DQG VKDWHG SXUSRVH 7KURXJK VKHLU
WRUHV FRP P XQUW Z RUINHW LQVSLH RVKHW VSDUN GLDGRJ XH
DQG EXL@ P RP HQWP |RUFKDQJH

7KHVH QDU.DVIYHV DQAYR P DNH LWXHV @QNH HQHW\ GHP RFUWDF\
DFFHW VR VXWDLODEM® WIHVRXUFHV DQG VKH P SDFW RI FQP DVA
FKDQJH VDQJLEAH HOQDE@QJ FRP P XQMHV VR DGYRFDW [|RU
HT XWDE® VROMRQV DQG VKDSH D MKVWHQHW\ | XVXUH

$WVKH KHDUNRI P RYHP HQWEXLABLQJ Z LVKLQ RXU &RP P XQLW
3DWQHWKLS 3WJWPPH Q@HV LQVSUDWRQ (P SRZ HUQJ
LOGLYLGXDOYY VR @IDG Z WK FRQILGHQFH DQG WHVIQHQFH LV
HVWHQWDO IRU @WIQJ P SDFW 7KH FRP P LVP HOQW FUHDVIYLW
DQG FRXWJH RI VKHVH FRP P XQWW ZRWHW FROQXH VR
VWUHQIVKHQ VKH IRXQGDVMRQV RI  RXU FRAHFIYH Z RWN
GHP RQVWUDVIQJ VKDWP HDQLQJI XOFKDQJH |URP FQP DV DFVIRQ
VR HQHW\ MWIFH EHJILQV Z VK SHRSOH

N
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+ DQRYHU 3DWN FRP P XQW HQHW\ DQG F@P DWA GHP RFUDR
DRFYLVW DWHQG Rl SUIRNMIFWFHGHE LDVIRQ

&RP P XQW GIDGHW FRP LQJ VRI HWKHU VR * LA@DQ 3 DWHQ] HH VKRZ FDMLQJ HQHWI\
HP EWDFH QDVXIH DQG EXL@ D GHHSHU VDYLQJ P HWKRGV DW&DSH 7RZ Q &Q@P DV
DSSUHFLIDVIRQ VR VKH HQYLLRQP HQW © HHN ( QHW\ -XWIFH GD\
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2 XU3RQF\ DQG $GYRFDF\ SURJWDP P H KDV
H[ SHUHQFHG VL] QU LFDQWJ LRZ VK DQG FKDQJH
RYHU VWKH @VWI LOQDQFLDO\ HDU

7KLV @W \HDU VDZ XV VD\LQJ IDWHZH@® VR RXU IRWP HU
FRRUGLQDVRU 7LQD 6FKXEHUW DIVHU HLI KW\ HDW RI UHP DUNDE O
ZRW DQG ZH®RP LQJ * DEUHO . @DVHQ LQVR VKH WR®I 7KH
SURJWDP P H KDV VIQFH H[ SDQGHG LW IRFXV RQ FRGDERUDWRQ
FDSDFIW EXLGBLQ] DQG VXSSRUAQJ FLYLO VRFIHW VR DFVIYHO
HQJDJH LQ GHFLVIRQ P DNLQJ DQG HQHW\ JRYHUQDQFH VSDFHV

7KLV \ HDU RXU ZRW KDV LOFXGHG KHGLQJ LQGLYLGXDYY DQG
RUDQL/DWRQV QDYLIDW FQP DW DQG HQHW\  SRQR

VXSSRUMQJ VXEP IMIRQV RQ NH\  GHJLVAVIRQ DQG SIRSRVDY
DQG |IDFLOVDVIQ) QHW RNV DQG FRDAVIRQV VR \WHQJIVKHQ
FRABIFVIYH LP SDFWERWK IRU7KH *  / HDGHW 6XP P LWDQG 7KH
&Q@P DWW -XWWIFH 0 RYHP HQWDV D Z KRGH

% |RWHUQJ GLDRIXH NQRZ BIGIJH VKDUQJ DQG FRRUGLQDWG
DGYRFDF\ ZH DWH HQDEQ@QJ FRP P XQMHV VR FRQWLEXWH
P HDQLQJIX@ VR VKDSLQ] D VXWDLODE® DQG MWW HQHW\
IXVWKWH  7KWRXJK VIKHVH HITRUN VKH SURJWDP P H FROVQXHV VR
HP SRZ HU FRP P XQMHY DP SQ@\ GLYHWH YRLFHV DQG HQVXW
VKDWFLYLOVRFLHW S@\ V D FHQWDOWR® LQ FQP DV DQG HQHUI\
GHFLVLRQ P DNLQJ

N
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1 RUKHUQ &DSH FRP P XQLW DFVIYLW DWNKVWHQHWI\  WDQVIMIRQ
FDSDFLW EXLABLQJ FRP P XQUW Z RUNVKRS

3LRMFW  E\ HOHW\ GHWN &RP P XQLW DPFYLVWV GUDI QI HQHUI\
GHP RWUDWRQ |RUFRP P XQLW DQG DQG FQP DV NMWIFH SRQF\ VXEP LWMRQV
\ RXViK DPVYLWWV/
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ZRS 5RZ ) URP /[ HIWVR 5 LJKW
=l LSKR O IHNHVR /\ GLD 3HWHQ 6DWDK 1] HND
/ RUQD ) X@HU * DEUHO. DVHQ

0 LGGAH 5RZ ) URP_/ HIWVR 5LIKW
/ LVDNKDQ\ D 0 DVKLVR 1 RP DQHVL 0 DNKRQFR <DJ] H
' DQLHO5RELQVRQ . XV@ DQR 1 RQGDEX@® 1 DVIDAH 0 F $VNLAD

YRWRP 5RZ ) URP / HIWWR 5 LJKW
: DQGLM -RQDV 0 VKHP EXND] L¥DYXP D 7LQD 6 FKXEHUWNV
7\ U YRR $VKDEL®H 0 YXP YX
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/RS 5RZ [ HIWMR 5 LIKW

&LQG\ 5RW &KDLUBSHWRQ /\QQ 0 DIJRWV 3KLZ H 1 GLQLVE

YRWRP 5RZ [ HIWVR 5LJKW
1 RNXERQJD 6Z DVERRL 5RIKLZ D 7DNDMQL -LVND GH * LRRV

063
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Ppr
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8SXEP -| 6 6
+VERX N 6 6
(SREXM ¢ 6 6
JEVRIH - 6 6
7YRHV] 6 6
8SXEP )\TIRHN 6 6
'ETMXEP 'SWX 6 6
' YQER 6IWSYV 6 6
3TIVEXMSREP 6 6
AVSKVEQQI 'S\ 6 6
1SRMXSVMRK 6 6
7YVTPYW (1JM: 6 6

N
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3LRMIFW  E\ LV UHJ WVHUHG DV DQ LQGHSHQGHQW
132 5HIMWDVRQ 1 XP EHU

SUIRMIFW  E\ LV DO/R D UHJ IWMAUHG 3 XEQ@F %oHQHI LW
2 W DQLVDWRQ 5HJLMWMWUDWRQ 1 XP EHU

' RQDVIRQV VR 3UIRNHFW  E\ DUH VD[ GHGXFWEM®

GRQRW P D\ WIHTXHWDQ $ FHUM LFDW LQ
DFNQRZ GHGJ HP HOWRI VKHLU FROQVWLEXVIRQ

Ppr

' RQDVW KHWH RU VFDQ VKH 4 5 FRGH
727 E\ RW ] D GRQDWA
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