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(YHU\ZKHUH — ORRN - VHH EHDXW L PHG XOFGWHB NV IDHYVG WAKIRXVDQGV RI SH
XSHQGLQJ WKHLU RZQ OLYHV 6D\LRDDRBGIEQRNLGH \HV W

- VHH SRHWU\ DQG SUD\HU S3URWHVRAEWO B P® BIRYYV PEHIDBOLWARU HDFK RWK
RWKHU FDU ULGHY FUHDWLQJ DWQYQ KWW FRXHWD G\WR VIMHAU WRBEH -RXUQDO
DUUHVW RU WKHLU OLYHYV WR LWWH CPOH WEKHHU W RA MHIU LR PIBPXQ O\ FDUH S|
DIWHU FDUH WR WKRVH ZKR DUH RQ WKH IURQWOLQHYV

7KLV LV VRO IBRQGHULWWDQGLQJ WKDW RXU KXPDBRBHWDWRRIQ DEF RYODGAKHDO\ |
RQ FROOHFWLYH OLEHUDWLRAQ

$W +($/ ZH RIWHQ VD\ WKDW LW WDXHWYVBIOWONRO BV UMKRXUFHY UHODW
H[SHUWLVH WKDW HDFK RI XV EULRU®J WIRY AKDXQIG UHGHWHIUV DIWHU WK
WUDQVIRUPLQJ D IRRG VIVWHP WKDWFEZGM IBXKQSOGIBFROHGWRA QG ODQG W
WKLQJV IRONV DUH ILJKWLQJ DIJDGRYQYIJWRGDQ BRGLBW WIHWV\ ZLWK HDFK
UDFH DQG SODFH VHFWRU DQG VNLOOVHW

7KLV \HDU +($/ PHPEHUV FDPH WRJHWKHW WQ WRXBROR¥Y FULRULWLHV C
RQ WKH )DUP %LOO 2XU PHPEHU RBUWKQMW DZVRIURGW W IJUHHKWY % -328& S
FOLPDWH FKDQJH IDPLOLHYV EHLQJRB® URQGDPRPOKEGWGFVR EH FHQWU
RPQLEXV OHJLVODWLRQ WKDW IRULVWYWY @FOP R/DW H[RBXGHG ZRUNLQJ SH
GLVFULPLQDWLRQ DQG SULRULWIDEG BXBIS®WDRYYHW SHRSOH

+($/ PHPEHUV SDLQWHG VLJQV DQG PDRRKEBDBSIEWKRQHE&EO/DIJAUHDWHG W \
SRVWFDUGY DQG SDLG YLVLWV WR RQXE CWQUIURYVDBHPEX@WXUDO FRPP]
PDGH SKRQH FDOOV ZURWH OHWWHGW :BIQIGR S WEHML WKHHGIRSV(W FRQJUHYV
RQ PDNLQJ ODERU SDUW RI WKH )DUFS %RD®H ZKLRP WEKRHUNLOYWDWHY DQG
WHVWLILHG RUJDQL]DWLRQV | QRIPQD\OXSB KRR HW RLJIRMHGSRILRULWLHYV

7KLV ZRUN LVQ WHRNQRZ LW ZLOO JR ZHOO LQWR RXU W RDWRDIUR R@FU
PHPEHUV 6L[ \HDUV LQWR RXU FROOMHF®WXIYGIGMRI UPERH\HFWXP IRU D O

7KDQN \RX IRU EHLQJ SDUW RI RXU MR

'LWK KRSH

=

1DYLQD .KDQQD
(IHFXWLYH 'LUHFWRU -~

+($/ )RRG $OOLDQFH y

+($/
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2XU OLVVLRQ

+($/ LV EXLOGLQJ FROOHFWLYH SRZWW WRHP VRWRKDMMWQ B UID U P
QRXULVKLQJ IRU DOO IDPLOLHYV [EFOFH VR U EBDAHO DROREP B X IQRLUNGL
DQG IDLU WR WKH ZRUNLQJ SHRSOH 3KRSNREZ Q@ VWUHLUEYXH
RXU IRRG ZKLOH SURWHFWLQJ W&HZBLNOQZ BWISH QB QRQ O D

2XU 9LVLRQ

JRU DOO SHRSOH DQG DOO FRPPXQWWLGE WRHKPN BIQW KW RU |
SURGXFH SURFXUH SUHSDUH VKDUH ORXGUHDKLOQRRGUMKLE
IURP H[SORLWDWLRQ RI WKHPVHOYHY DQG DVR RHV K 8 UNKHIH
IXO0O SRZHU LQ KDUPRQ\ ZLWK WKHRRIWHIY® RI WKH QDWXUD

2XU $OOLDQFH

+($/ LV D QDWLRQDO PHPEHU OHG VRXOWRIU DO ADL@O®L DPQXFCHW R
GLYHUVH RUJDQL]DWLRQV WKDW UR UHXUHIRAV DRYYG]I X UWNEDR) P
IDUPHUV I[ILVKHUV IDUP DQG IRRGJIHKQIRXYV ZARJIRXKIBYYV ,QGL
VFLHQWLVWY DGYRFDWHV DQG DOFW MWUWXHRVW UMHOQFVHROUWADY W I
UHTXLUHVY WKH GLYHUVH VNLOOV | HRGKVR IDXQ\VG ZARHMROQUIF H
WRIJHWKHU :‘H RUJDQL]H WR PRYH |IGRIP[DPQRHWDOMIEYMVH YH D
HFRQRPLF PRGHO WRZDUGYVY FRPPXQLWWRR®WGRIOQO ABUWH VI
WKH ODQG PHDQLQJIXO ODERU DQ8VKHIXQWHKIXR SSRRIPAKLOQ
WKH VRYHUHLJQW\ RI DOO OLYLQJ EHLQJV

+($/ <HDU LQ 5HYLHZ
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6LQFH RXU LQFHSWLRQ LQ +($/ KDV RUJDQL]HG UHOHQWOHVV
'H XSOLIW RXU PHPEHUV VROXWLRQV WUDLQ FRPPXQLW)\ EDVHG
3ROLWLFDO /HDGHUVKLS DGYRFDWH IRU SURWHFWLERQV IRU ZRU
IDUPHUV FRQIURQW FRUSRUDWH FRQWURO ZLQ ORFDO DQG IHGH
UHVRXUFHV WR %,32& OHG HIIRUWV LQ IURQWOLQH FRPPXQLWLH

+($/ RUIJDQL]HV WKURXJK ILYH FRUH PHWKRGYV

+($/ FRQQHFWYV DQG
% JURXSV DFURVY UDF
DQRG JHRJUDSK\

"I\
V:H RUJDQL]H UHVRXUFH
®U328& OHG JUDVVURRW
PRYHPHQW IRU FKDQJH

‘H VWUHQJWKHQ UHODWLRQVKLSV+EHWDHHNOHUY ZLWK WKH SKLODQV
RUJDQL]DWLRQV DQG VHFWRUV E\FIDFRXOQWDWWRJIGHPRFUDWL]H GHFL'
FROODERUDWLRQ JURZLQJ DOLJQPOI@ WHBQBWULEXWH UHVRXUFHV Z
RUJDQL]LQJ WR VXSSRUW HDFK RWRW SR OEBP §B DIQYJW

'H UH DGYDQFLQJ D VKD
QDUUDWLYH

‘H FRQQHFW DQG QX
)) H[LVWLGQJ DQG HPHU
FDPSDLJQV

+($/ PHPEHUV DUH DEOH WR DFKLWMKH ©@RQB XSOLIWLQ
WRJHWKHU WKDQ DQ\ RQH RI RXUPRYBPBQ\WWKROQW DGYD
FDQ DFKLHYH DORQH RXWOLQHG LQ RXU 30D

3ROLWLFDO HGXFDWLRQ o\t_\i
DQDO\VLYV DUH NH\ Ao Ty L

FRPSRQHQWV RI RX}M

SROLWLFDOO\ SRVVUEQH
VR :H EXLOGESROL ' \
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2XU LQFUHGLEOH VWDIlI VXSSRUWHHYV K@ G SSHOG MDRQ P B NPHH
D SRZHUIXO \HDU PRYLQJ XV FORWHKD WHRGDFKVYVWLYYRQ DR XU

&211(&7-1* 81-7-1* *52836

*URZLQJ 2XU $O0GILPOBEARPHG QLQH &RUH OHPEHUV DQBERHQH &RQQF

LQ JURRX®I$SOOLDQFH WR RUJDQL]DWLRQV
*URZLQJ 2XU 7HDPHOFRPHG QHZ VWDII .DGH 'LDI$GWHQLY \® 8B WRW

DQG 1LFKHOOH +DUULRWW2RXVY RHDLFF\LVL. QREZWRVWURQJ

i:
*DWKHULQJ ,Q BRIWWRKM ILUVW WLPH VLQFH &29,' ZK) JTHURHRWQHGQP H
ODUFK ZH RUJDQL]HG D )DUP %LA®QPOE QL RILA@DSLARMDEHUV WR '&
FRQMXQFWLRQ ZLWK D &0LPDWH 5BB0OV ZERINM VEY-KQBO PHFRQYH
RXU 6FKRRO RI 3ROLWLFDO /HDGHIUW KUPD &R DIHILRMR §HRVULW® DQG D
OREE\ GD\

TKURXJKRXW WKH VXPPHU ZH KRVWRHEEQURRRB® MBYLIR@MKH %D\
&KLFDJR DQG 1HZ <RUN

25%$1-=-1* 5(62858&(6 )25 $ %-32& /('
*5$6652276 029(0(17 )25 &+$1*(

SHJUDQWERDQNY WR RXU FRPPXQLW)\ V LGF&HGH G DBIHFMQHZ) RY HW \
W R RUJDQLJDWLRQV LQ QA0 RBUQIURZENBXE FHG
5HVSRQVH )XQG

,QIOXHQFLQJ 8 WDQJVHUYHG RQ DGYLVRU\ DQG FWRPUWGHFH YV LVRR) P
PRYH RYHU WR: +($/ PHPEHUV DI@G W/ 32&Q PONGGHQJ WKH
_ 7UDQVIRUPDWLYH )DUP %LOO &DPSBULQ FWEWXGHIHREGEDWQBHRW KH
_"!\\‘ESDUWLFLSDWRU\ IXQGV

T ZLQ-J"'QIUDVWIU)}FWKE.HUDWLQJ ,QYHVWPHQW IRERWVKYWRRG DQC
KLUHG D FRRUGLQDWRU DQG VWUD@HH LAV V RRAIWXA/QA W Q QRY WRDMGEYR U |
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SHGLUHFWLQJ 3XUFKDVMWXI WREBEHRRG &KDLQ :RUNHUV $QORBRBEHQXZH
JRRG -XVWLFH *UDVVURRWY 6ROXWLROBOILEUEXISESOD I8KDQIQY GLVWLC
IURP D GHFDGH Rl RUJDQL]LQJ DQGS LRIQMWU LROU OHYHHA BOIXH D YDOXHYV
SXUFKDVLQJ :H FRQWLQXHG WR VXBGR PR IDRADIORDY R VIMDMWHLQJI IR
&RPPXQLWLHYV SROLFLHV DQG ZLWK. @ KBEPQISDYNVOIGHD SRELBHG DQ ,.
GLUHFWRU DQG FRQYHQHG D FRDOLMIQRQDRVLRRWH DMK® Q QWRIRGXFHG
1< +($/ DOVR VHUYHG DV D FR FRQOHHQ VU PREPR Y W RV KRR G )RF
3XUFKDVLQJ &RDOLWLRQ WR PRYHDVQPWQRBQ D0H DIWYOHDON LR Q RQ

%UHDNLQJ 8S &RUSRUDWH ZRW®Q YRE(L GDIKIMRIRJ $IJDLQVW &RUSRBDWH

PHPEHU DQG DOO\ RUJDQL]DWLRW \FRRPXQLIQXHBRWYWR XBOQHG IRRG
WKURXJK RXU )DUP %LOO DGYRFDARWDRG EDWIUWIJBEREQHIVGBENH WKH |
&RPPLVVLRQ DQG 'HSDUWPHQW RI -XWHWIAEXO WH HOQUERZHUHED WU QHV YV $
86'$ ZLWK VWUHQJIJWKHQHG HQIRUFHBWY @QWRRBEDIRIX RW YA GHIDQH XQM >
GLVFULPLQDWRU\ SUDFWLFHYV

$'9$1&-1* $ 6+$5(' 1$55%$7—9(

*URZLQJ 1DUUDWLY2K BFER®WHFWLYH ZRUN BHEHDYRPGORMIRDY LQ PDM
ORFDO QHZV RXWOHWYVY DQG FRYHWDDIH AMI DO FPREHD WK B Q SH
DWWHQGHG RXU SZHEBLEDIWD FHDIHEUDWLQJ WRR QJ HROR® &R ARA XVOK MW/ L H V
\HDU UHSRUW DQG 6HMWHRGIQHGSRINHQHUDWLYH JXWXUHV WHEIRQIRXUHO
30DWIRUP IRU 5HDO )RRG WRRONQW W HQ LHM ZDQU IRXWHVRPHD O PHGL
DOVR VXFFHVVIXO )RYIHIDPSWHHRRP WKH HIIHEFWV Rl XQBWWBD IDVPG
HQYLURQPHQW KDV WR GDWH KDG \ YVIRPPHQQ@E® QHDUO

,OOXPLQDWLQJ 1DUWPRWXWHRHPEHUYV DW WKH )RRG &XOWNXDB B BREFD®H F
1IRXULVKPHQW D QHZ SRGFDVW URRVDHG® LIYVI PRREXRQIEGWHRP BX6 WKDV
UHFODLPLQJ VRYHUHLJQW\ DQG VHORGHWIBOPLYDWLRQ LQ EL

+($/ <HDU LQ 5HYLHZ
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'HYHORSLQJ SROLWLEDOXQRZEZHB JUDGXDWHG 6 HORBRIW \R Il LIBRE MAKLH- L
[HDGHUVKLS EULQJLQJ WKH WRWDMNR QXP.HHORIRJU BIOPOOPWHIGSBI@ R U W
DERXW WKH SURJUDP V ILUVW IHZ \HDUYV

'HYHORSHG 7R:RHORNUMWNWBE D %L OO0 WRRONLW DQG KRVRUWHG RYHU
PHPEHUV WR HGXFDWH WKHLU SROHBVIRG NH W\R R:GIND &/ VIR AOTODI@N P R
IRU 5HDO J)RRG 6XVWDLQDEOH )DOPKQQJ)L7\KKIL @R RIDING WDLQFOXGH V

PHPEHU VWRULHYV H[SODLQHUV DQG D UHVRXUFH KXE

(QJDJLQJ LQ )HGHUDO 3ROLHF\X¥GGRWEBF\ PLIJKW RI RXU FR QO{HDFWH Y H

RSSRUWXQLWLHY WR DGYDQFH RXU BROIMWIRWE IRW 5HDO )RRG

e 3XEOLVKHG RXU PHPEBDUPF%WHOWIS®LRULWLHY ZKLFK DUH HQGRUV|
RUJDQL]DWLRQV

e %URXDKW SHUVRQ GHOHJDWLRQ WR '& L@®RQDEHXHDRWLIRQ SGUXQH

e +HOSHG RUJDDDUI®MWKHIRU &OLPDWH $FWLRQ 5DOO\ IRU 5HVLOLH

e 2UJDQL]JHG D GLVWULEXWHG :HHN RW $FFHHVRIQQ UR/UL QQ- SQ MWW G D QF
$FWLRQ LQ 6HSWHPEHU

e &R KRVWEHALBILQJ RQ ODERU DQ GVKHK HLYDWP MKW Rl LWV NLQG D
PRUH WKDQ &RQJUHVVLRQDO VWDII

e &R ZURWH D OHWWHU FKDPSLRQLQU BM\RWHRFE W DRQX G.I) Z\RKUN HD U P
HQGRUVHG E\ RYHU RUJDQL]DWLRQV

e :H VLIJQHG RQ WR PRUH WKDQ WKUHB HRMWQ VHBEE FR SRDQRRHG V.
SURWHFWLQJ $PHULFD V OHDWSDFNLQJ :RUNHUV $FW 3$0:$

e $ORQJ ZLWK RWKHUV ZH VXFFHVWI XRON KW I-ROHHU® WRWLORQ $FW
ZRXOG KDYH JLYHQ HPSOR\HUV H[RZEUVDQMI ZRRNGWY RI SR

e &R KRVWHG D FRQJUHVVLRQDO EULHD®XUE& GHEHP PHEB BAMKD W HO )
IURP 5XUDO &RPPXQLW\ :RUNHUV $OWRR® RH ®\RDX & MHIRFEGICR QR W K H
JHGHUDO JRRG 3URFXUHPHQW *XL GEHRIL @ M\D Q/KDWG NV QIFQX RH KWDD O C
ZRUNLQJ FRQGLWLRQV IRU DOO IRRG V\VWHP ZRUNHUV

&KDPSLRQLQJ )DLU HFRIQVLQXHG WR GHIHQG WUDQ/ SIDMHWF\LQDLL
FRPPHUFLDO OHQGLQJ YLD WKH &RRW XRE Wo X.UJHDXF LO)3B %8 U RAWEH FRQW
DPDMRU YLFWRU\ WR HQVXUH DOO,SURSKNRIBXW¥H U\Q F ®OG HQE HX W H U
FDSLWDO FUHGLW DQG ORDQV B ID]¥HL DRQMNVLIRXHCH WWRR FOUMW D F N V
SURJUHVV LQFOXGLQJEKISIDHMH KRXWR DPLFXV EULH|I WRR@DIGIQME W
RI WKH IXQGLQJ VWUXFWXUH

'LVPDQWOLQJ :KLWH 62SUHPBEf $OOLDQFH RI :KLWH $ PR PTOLIWH V
ZRUNLQJ JURXS FRQYHQHG SDUW IFFRL BIQW § LRORIQSWKDAWLLF D WR LG F
RSSRUWXQLWLHV IRU ZKLWH OHG RWDIQ WBRWLFRSGR DW A BRLG MX VW
DFFRXQWDELOLW\ ZLWKLQ +($/

+($/ <HDU LQ 5HYLHZ
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$JUL &XOWXUD 1HWZRUN
$PHULFDQ 6RFLHW\ IRU WKH 3UHYBQRMOL®Y RI &UXHOW\ WR {
%UDQGZRUNHUV
&KLFDJR )RRG 3ROLF\ $FWLRQ &RXQFLO
&RRSHUDWLYH )RRG (PSRZHUPHQW 'LUHFWLYH
&XOWLYDWH &KDUORWWHVYLOOH
(TXLWDEOH )RRG 2ULHQWHG 'HYHORSPHQW
)DUP6B7$1"
Y)DUPZRUNHU $VVRFLDWLRQ RI )ORULGD
JHHG %ODFN )XWXUHYV
JRRG &KDLQ :RUNHUV $OOLDQFH
*RRG JRRG % XIIDOR
+HDOWK &DUH :LWKRXW +DUP
+23( &ROODERUDWLYH
- &ROOHFWLYH
~GDKR 2UJDQL]DWLRQ RI 5HVRXUFH &RXQFLOV
.LWFKHQ 7DEOH $GYLVRUYV
/DQG 6WHZDUGVKLS 3URMHFW
/D 6HPLOOD )RRG &HQWHU
0DQ]DQLWD &DSLWDO &ROOHFWLYH
OLQQRZ
1IDWLRQDO %ODFN RRG DQG -XVWLFH $OOLDQFH
1IDWLRQDO )DUP WR 6FKRRO 1HWZRUN
1ILKLNH\D
1RUWK $PHULFDQ ODULQH $OOLDQFH
1RUWKHDVW )DUPHUV RI &RORU /DQG 7UXVW
2SHUDWLRQ 6SULQJ 30DQW
3HVWLFLGH $FWLRQ 1HWZRUN 1RUWK $PHULFD
5HDO )RRG OHGLD
SHVWDXUDQW 2SSRUWXQLWLHY &HQWHU 8QLWHG
5XUDO $GYDQFHPHQW )RXQGDWLRQ - QWHUQDWLRQDO 86
5XUDO &RPPXQLW\ :RUNHUV $OOLDQFH
6DQ 'LHJR )RRG 6\VWHP $OOLDQFH
6RXO )LUH )DUP
8QLRQ RI &RQFHUQHG BFLHQWLVWYV
SUEDQ 7LOWK
9LUJLQ -VODQG *RRG )RRG &RDOLWLRQ
'DUHKRXVH :RUNHUV IRU -XVWLFH

+($/ &211(&7,1* 0(0% (56

(DUWKMXVWLFH
JRRG $QLPDOV &RQFHUQ 7UXVW
JRRG &XOWXUH &ROOHFWLYH
IDWXUDO 5HVRXUFHV '"HIHQVH &RXQFLO
I1RUWKHDVW 2UJDQLF )DUPLQJ $VVRFLDWLRQ

2UJDQL]DWLRQ VHUYHV RQ +($/ V 6WHHULQJ &RXQFLO
9RWLQJ OHPEHUV

+($/ <HDU LQ 5HYLHZ



285 3(23/(

+($/ 679%))

2XU WHDP LV SRZHUIXO DQG FRPPLWOW®IG HIH QUG H®@ LK) UG® O H
ZLWK DQ LQWHUVHFWLRQDO OHQV RMRIRIRWGG V\ D WHDW WE& DYW VW B §
QRXULVK SHRSOH DQG WKH SODQHW

7ZR QHZ VWDII PHPEHUV MRLQHG +($/GLEOH W2)DWP ILY¥FQRZ
VWURQJ

&HOL]H &KWWMWMQL]HU
.DGH 'LDNL2BHUDWLRQV $GPLQLVWUDWRU
$VKOH\ )HOMWP SDLJIJQV 5HVHDUFKHU
5RVLH )2 BHUDWLRQV DQG (YHQWY ODQDJHU
1LFKHOOH +DBRORPAWLUHEFEWRU
1HVKDQL -RRRPXQLFDWLRQV 'LUHFWRU
1DYLQD .KDQPHOFXWLYH 'LUHFWRU
ODUOD .DULQD /BRODWHFDO (GXFDWLRQ 'LUHFWRU
ODOHHND ODQXUDDWGRQDO 2UJDQLJHU
ODUOHQH OD®RRLWLFDO /HDGHUVKLS ODQDJHU
-RVH 20DDPSDLJQV 'LUHFWRU
(ORQL 3RURKRHPWPXQLFDWLRQV 0DQDJHU
(Q BWUD@HRPPXQLFDWLRQV 'HVLJQHU

+($/ <HDU LQ 5HYLHZ



+($/ HIWHQGYV D KXJH WKDQN \RX WR BRUWBGYYLGXDO V.
DQG IRXQGDWLRQ SDUWQHUV IRU \RXWGHHSBURVLW)\ :H L
JUDWHIXO WR HYHU\RQH ZKR PDNHV RXU PLVVLRQ SRV

)281'$7-21 3$571(56

WK +RXU 3URMHFW
&DVWDQHD )HOORZVKLS
&HQWHU IRU 6FLHQFH LQ WKH 3XEOLF —QWHU'I
&HUHV 7TUXVW
&KLFDJR 5HJLRQ )RRG B6\WWHP )XQG
&ODQHLO RXQGDWLRQ
JRRG DQG )DUP &RPPXQLEDWLRQV )XQG
)XQG IRU /LEHUDWLRQ
*5$&( & RPPXQLFDWLRQV )RXQGDWLRQ
+LGGHQ /HDI )RXQGDWLRQ
+RQH\EHH )XQG RI &RPPRQ &RXQVHO )RXQGDWLR
/HDGLQJ (GJH )HOORZVKLS 3URJUDP
/IXPSNLQ )DPLO\ )RXQGDWLRQ
ODUJRW DQG 7KRPDV 3ULW]NHU )DPLO\ )RXQGDW
ORVDLF
2UDQJH 'RRU )XQG
3DQWD 5KHD )RXQGDWLRQ
3DWDJRQLD :RUNV
5XUDO 'HPRFUDF\ —-QLWLDWLYH
6WXSVNL JRXQGDWLRQ
BWUD\ 'RJ —QVWLWXWH
6XUGQD )RXQGDWLRQ
'DYHUOH\ 6BWUHHW )RXQGDWLRQ

+($/ <HDU LQ 5HYLHZ
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$OLVRQ $ONRQ -RDQQ /R OLFKDHO 6JLHU
$OLVRQ &RKHOQ "RQDK )HUWLJ %XaDXU\ &DOODKDQ

$P\ :DOVK -RVH 20LYD OXKMDK 6KDNLU
$QJHOD /HWL]LD -XOLDQ DQG 3KRHBHFMHHDAHY 9DQ %HHVW
$ULDQD 7D\ORU 6WRQIOH W+ XJKHV 1IDQF\ :LHQV

$XEUH\ 6BWUHLW .UBPUL +DPHUVFKODODWDOLD 6XFUH

&DUULH +DUYLOODDWH %LWWPDQ 1HPR &XULHO
&KULVWLQD 6SDFKHLWK 3HQQLPDQ3DLJH 6SLQGOHU 5LFKDU (
&ULVWLQD 'RPLQJIJXHIVWHQ OHLQ]J]HWBDXO ODWWLROD
'DQLHOOH )RGRU /DXULH ODUGHQ 3KLOOLS DQG 'RUDWK\ %L
'DQLHOOH *RX0OG /HR %DQFURIW 5DFKHO =DWWHUVWURP
'DYLG (LVHQPDQQ /HVOLH +DWILHOGLFKDUG &ROOLQV

'HERUDK =DKQ /ILQGD +LOO 5RVH :RUNV

'LHJR $UDQD /LQJDPXUWK\ 5DYBADUD (FNKRXVH
(OL]JDEHWK 'DYLV /LVD +ROPHV 6KD\QD &RKHQ
(OLIDEHWK *LEE /LVD .HOOPDQ 6SHQFHU *RQGRU|
(O\Q =LPPHUPDQ /RUHQ 6KXUH 6XGKD 1DQGDJRSDO
(PLO\ $PEURVH JRULQ JULHV 6XVDQ 6DUUDWW
(PLO\ %HLQHFNH /RXLVD OLOOHU 7KHD &DUOVRQ
(PLO\ *DOOLYDQ /\OD /DZOHVV 7KHUHVD ODUTXH]
(PLO\ ORUDQ ODGHOLQH ORULWAREG .HDWLQJ

J)DEULHQQH OD]XUKMNJIJLH 3RWDSFKXRQL /LTXRUL
*DEULHOD %XFLQLODUJDUHW 5LV 9DOHULH 5RVHQILHOG

*DLO O\HUV ODULVVD :KHHOHUDYLHU &RXJKOLQ
+HDWKHU %ODFNLHBDUN 9DQ +RUQ =HHQDE $QHH]
+LOGH 6WHIIH\ ODWWKHZ $UPEUXX8X<DK 'LDQD&ULVWLQD

-HQQLIHU 3LKODN ODXU\ &DOODKDQ

+($/ <HDU LQ 5HYLHZ



~Q DQ HUD RI LQFUHDVLQJ FOLPDWH FKDRYV
GLVSDULW\ DQG JOREDO FRQIOLFW DQ RU
VROXWLRQ RULHQWHG HIIRUW OHG E\ WKRYV
IURQWOLQHY LV HVVHQWLDO 1HZ DQG H[DF
FULVHVY FRQWLQXH WR GLVSURSRUWLRQDW!|
IURQWOLQH FRPPXQLWLHY DQG DOVR DIIL
LPSRUWDQFH RI +($/ XQLTXHO\ SRLVHG WR
JURZ DQG PRELOL]JH RXU PRYHPHQW IRU
PHDQLQJIXO FKDQJH

‘H NQRZ WKDW WKRVH RQ WKH IURQWOLQH\
DUH DOVR WKRVH DW WKH IRUHIURQW R VF
PHPEHUV FRQWLQXH WR PHHW HDFK PRPHQ
JUDFH DQG IRUWLWXGH LQ VROLGDULW)\ ZL
RWKHU

:KLOH ZH UHFRJQL]J]H WKHUH LV VWLOO PXF
GRQH WR DFKLHYH RXU YLVLRAQ DQG WKDYV
FKDOOHQJHYV ZLOO FRPH ZH DUH PRUH FR
QRZ WKDQ HYHU LQ RXU DSSURDFK WR WKH
ZH PRYH IRUZDUG LQWR OHW XV UHPHF
WKMRIHWKHU ZH WKULYH

+($/ <HDU LQ 5HYLHZ
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3DJH +($/ PHPEHUV DQG SDUWQHUV LQ '@LPWWWHKBHS/D.O@QH QRFWH &
ODUFK 3KRWR E\ -DP 5RVH SLRQUWRRQNEDQQ@HGDD/DULRYV

3DJH 6R3/ FRKRUW JDWKHUV LQ -XQH SWIRJ § ¥ DDJGHG WEKXH.IOUG F D P
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