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7KLV \HDU ZH DUH FHOHEUDWLQJ DQG UHIOHFWLQJ RQ
PRQWKYVY RI WKRXJKW DQG DFWLRQ 7KH WKRXJKW KDV EHHQ
IRFXVHG RQ FRQILUPLQJ RXU YDOXHV DQG ZRUNLQJ RQ
ZD\V WR UHPDLQ D ORQJ WHUP VXVWDLQDEOH RUJDQL]DWLRAQ
SURYLGLQJ WKH VSDFH DQG UHVRXUFHV ZH FRQVLGHU
YDOXDEOH /DVW \HDU DW WKH $*0 ZH ZHUH HQWKXVHG WR
KDYH VRPH ZRQGHUIXO LQSXW IURP WKH PDQ\ PHPEHUYV
DWWHQGLQJ "W ZzDV WKDW WKLQNLQJ WKDW KHOSHG XV GHYHO
DQG UHILQH WKH OLVW RI &:($ YDOXHV ZKLFK ZLOO EH
SUHVHQWHG WR WKLV \HDU V $*0 7KDW LV QRW WKH HQG
WKRXJK ‘H QHHG WR HQVXUH ZH DFW RQ DQG OLYH WKRVH YDO
ZH GR 7" QRWH LQ RXU UXOHV ZH DUH D 7UHDW\ EDVHG RUJDQL]
ODRUL QDPH ZKLFK ZDV JLYHQ WR XV &DQ ZH VD\ LW ZKDW GRFHE
QDPH" $UH ZH UHDOO\ ZDONLQJ RXU WDON LQ DOO WKH DUHDV V
:H KDYH DOzZD\V EHHQ D GLVFXVVLRQ EDVHG OHDUQLQJ $VVRFLL
OHDUQ E\ WDONLQJ ZLWK RWKHUYV QRW MXVW KHDULQJ DQG O
WR EH FKDOOHQJHG DQG FKDOOHQJLQJ DQG WKH FKDQJHV ZKLF
DUH YHU\ FRQFHUQLQJ IRU PDQ\ 6RPH PD\ EH YDOLG DQG Qtlt
SODFH WR OHDUQ DQG WKHQ PDNH RXU YLHZVY KHDUG 9LHZV IUI
KDV D ORQJ KLVWRU\ RI EHLQJ UDWLRQDOO\ RXWVSRNHQ
‘H QHHG WR EH DEOH WR FRQWLQXH WR SURYLGH WKH VSDFH IR
DQG JUDWHIXO RUJDQL]DWLRQ LQ WKDW ZH KDYH RYHU RXU KLV
UHVRXUFHV ZKLFK QRZ VXSSRUW ZKDW ZH GR "W DOORZV XV W
ILQDQFLDO UHVRXUFH QHHGYV FDUHIXO PDQDJHPHQW DQG FXVWHF
PLQGLQJ WKH ORQJ WHUP ILQDQFLDO VXVWDLQDELOLW\ RI WK
‘H DUH JUDWHIXO IRU WKH DGYLFH DQG JXDUGLDQVKLS SURYLGI
"QYHVWPHQW &RPPLWWHH RI 6LPRQ -RKQ 'DYH DQG 6WDFH\ DQ
\RXU WKRXJKWV RQ zZD\V ZH FDQ PDNH VXUH RXU ORQJ WHUP LQ
FRQWLQXH WR EH KHUH IRU DQRWKHU \HDUV
‘H KDYH LGHDV IRU PDNLQJ EHWWHU XVH RI RXU EXLOGLQJ ZKL
\RXU WKRXJKWV 7KH &RXQFLO DQG WKH VWDII DUH QRW WKH &:
ZH DUH DQG ZH QHHG \RXU LQSXW

3HRSOH

$W WKLV VWDJH » QHHG WR VD\ WKDQN \RX WR IRXU WHDPV RI S
KDYH RXU ZRQGHUIXO VWDII WKRVH LQ WKH RIILFH DQG WKRVF
.D]XNR DQG 6XH 7KDQN \RX




2XU ZLGH FROOHFWLRQ RI WXWRUWV DK GDYUIRHQHUIWHUYV LQ DOO DUHE
WKH FRRNV WKH VSHDNHUV WKH OHDGHUV 7KDQN \RX

2XU &RXQFLO D FROOHFWLRQ RI WKRXJKWIXO SHRSOH ZKR KDYH D
XQGHUVWDQGLQJ RI ZKDW &:($ LV DOGVXRWHNZHHDUHDUHIXOO\ WR
QRW MXVW UHVWLQJ EXW GHYHORSLQJ DQG OHDUQLQJ

2XU PHPEHUV ZKR FKDOOHQJH XV WRRD®RS ZKIRW ZH QHHG WR G
UHZDUG XV E\ FRPLQJ DQG EHLQJ L @RRAQHGW ZRLWHHDU ” DP KR
LPSRUWDQW SHRSOH ZKR DUH VWDQGLQJ GRZQ IURP &RXQFLO

"YDQ +LEEHUG KDV EHHQ LQYROYHG ZZWWW WKW &:($ LQ PDQ\ PDQ\
PDQ\ PDQ\ \HDUV +H KDV EHHQ D WRNINX®R UV K& IRE DWKHIUE H V

DQG FKDOOHQJHU DQ DYLG FRXUVH RMWWRQGHH D &:($ VWRU\ DQG
FROOHFWRU D FRPPLWWHG IULHQGQRI FMDKHESH ($:BQG ZKDW LW LV D
DUH VR YHU\ JUDWHIXO IRU KLV FRRPEWRFQWWLR® ZRUN IRU WK
'DYH (YDQV LV DOVR KDQJLQJ XS KLVX&RWQIRIWFKDW 'DYH LV WKH
EHKLQG RXU WHFKQRORJLFDO VXSSROWBRPW\BWVRI D ZLVH DQG FDU
PDQ\ RI WKH GHFLVLRQV ZH DUH UHDXLODNG@G WRVGLVFXVV 7KLV \
YHU\ ZRUWK\ UHFLSLHQW RI D &LW\ & RAUQLFEHG &L KHEI$ZDUG +H ZDV
DV D TXLHW UHOLDEOH PDQ ZKR LVWHRP PIQBWARIUMWR EXLOGLQJ D E
VXVWDLQDEOH &KULVWFKXUFK DQG MHAUXIDODPIQWBHIHE KDYH EHHQ
WR KDYH KDG KLP ZLWK XV

$V PDQ\ Rl RXU VXSSRUW WHDPV YRWWRDBWHKHDN QRIEGE WR LQ

DP UHDOO\ SOHDVHG WR KDYH KDGRSPH IUHZXDGOMRKQJIJHU SH
&RXQFLO WDEOH 1HZ H\HV DQG HDUVWO®RRPRSIZRDRQYV DUH DOZD\V Z
\RX WR DOO WKH 7HDP

3URJUDPPHV DQG 3URMHFWYV

7KH UHIUHVKHG 3URJUDPPH $GYLVRDWJERKS DHG E\ -HQQLIHU K
SRVLWLYH VXSSRUW WR /RWWLH DQGFR@QFNILFR.@VDQG VXSSRUWV (
ZLWK $&( DQG RWKHU UHODWHG RUJDQL]DWLRQV

$V QRWHG HDUOLHU RXU KRQRU LEH RH LQKRIUFHED VO ®@ HHGV WR
FRQWLQXH WR IHHO SULYLOHJHG WHRKDYEBHQWMKHULQH RQ &RXQFLO
TXHVWLRQ DQG JXLGH XV LQ WKLVVWKHR : ($QIRMAWKHU DUHD ZKHUH
SULYLOHJHG WR KDYH JRRG SHRSOH RQ ERDUG

" NQRZ /RWWLH ZRUNV UHDOO\ KPRGQGHFW . @R SAIQVUKLGHDYV DQG
SHRSOH WR HQVXUH WKH SURJUDPQDTHELY® HMGHMBV LV DV JRRG
SRVVLEOH DQG WKLV LV KXJHO\ DSSUHFLDWHG

‘H QRZ KDYH WR WKLQN RI ZKDW QH[W

/DVW \HDU ” VHW D FKDOOHQJH YWKO WX ZHOFRLQRXWHVW RQ R
ZRQGHUIXO SODFH EXW WKDW ZHWXB3SRWHVYHREGIIHU VWHSV WR
HGXFDWHG YRLFHV LQ FRQILGHQW GIMFXVVVROWQG DFWLRQ DURXC
" WKLQN ZH KDYH DFKLHYHG WKDWQMR RO JRDEXWVLMW LDV QRW

ORQJ WHUP RQH ZKLFK ZH QHHG WRVRH{DULQRBGWR ZRWN RQ 7K




‘H QHHG WR DFNQRZOHGJH RXU IXQGV ZLOO QRW ODVW IRUHYHL
ZD\V WR VXSSOHPHQW ZKDW ZH KDYH ‘H QHHG WR DOZD\V NHHES
ZH GR DOLJQV ZLWK WKHP EXW ZH GR QHHG WR WDNH VWHSV Q
VWHSV ZKHQ ZH DUH LQ D PXFK PRUH YXOQHUDEOH SRVLWLRQ

PDNH JRRG XVH RI WKDW
:KDW LGHDV GR \RX KDYH" SOHDVH VKDUH WKHP <RX DUH ZK\
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ZDV DQ LPSDFWIXO DQG EXV\ \

IRXU WHUPV RI VXFFHVVIXO SURJI

LQGLYLGXDO SDUWLFLSDQWYV HQJ

7TDONV DQG HYHQWYV ZHUH IDU UD(

GLYHUVLW\ RI LQWHUHVWYV ZLWKL

'H KDYH LQFOXGHG WKH RQH SDJF

VWDWHPHQW FUHDWHG IURP GLVF

$*0 LQ WKLV UHSRUW "W LV D XV}

UHIOHFW RQ ZKDW ZH DFKLHYHG (

YDOXDEOH JXLGH WR KHOS XV SODQ IRU D WKDW LV RQ WUDTF
ZLWKLQ RXU FRXUVHV DQG HYHQWYV WKH IROORZLQJ WKHPHYV

° WDONV GLVFXVVLRQV KHOG DERXW DVSHFWV RI WKH FOLPDW
e 'HIDFLOLWDWHG GLVFXVVLRQV ZLWK HOHFWHG UHSUHVHQW

SDUOLDPHQWDU\ FDQGLGDWHY EHIRUH WKH JHQHUDO HOHFWL

° FRXUVHVY KHOG WKDW LQ GLITHUHQW ZD\V HQFRXUDJHG SHR
VXVWDLQDEOH PRUH HFRORJLFDOO\ KDUPRQLRXV OLIHVW\OH

. FRXUVHV KHOG WKDW HQFRXUDJHG XV WR WKLQN DERXW GL

EURDGHQHG KRUL]JRQV E\ VKDULQJ WKH H[SHULHQFHV KLVWRI

$V D FRXQWU\ ZH HQMR\HG RXU ILUVW DQQXDO SXEOLF KROLGD\
PDUNHG LW ZLWK WKH RSHQLQJ QLJKW RI RXU $UW ([KLELWLRQ

VWXGHQWY DQG WXWRUV LW ZDV D ZRQGHUIXO ZHHN ZKLFK EU
WLPH $UWLVWYV VROG ZRUN DQG PRUH WKDQ SHRSOH DWWt
JRLQJ IRUZDUG WKDW WKLV ZLOO EHFRPH D EL DQQXDO IHDWXU|

"W ZDV DOVR D \HDU RI KRVWLQJ SHRSOH LQ RXU QHZO\ UHQRYD
RI 1HZ =HDODQG V RWKHU :($ V IRU D FRQIHUHQFH Rl WKH )HGH L
RI VKDULQJ LQVSLULQJ OHDUQLQJ DERXW WKH SRZHU RI VWRU\
URRP UHQWDO UDWHY DQG LQWURGXFHG QHZ UDWHV IRU FRPPH
FRPPLWWLQJ WR NHHSLQJ DIIRUGDEOH UDWHV IRU RWKHU IHOOF
2XU IRFXV LV WR VXSSRUW RWKHU OLNH PLQGHG RUJDQLVDWLRC
FRPPXQLWLHV "I \RX NQRZ RI JURXSV RU SHRSOH QHHGLQJ PHH'
IDEFLOLWLHY /DWHU LQ WKH \HDU ZH DOVR KRVWHG RWKHU HGXF
$&( )HVWLYDO Rl $GXOW /HDUQLQJ &HOHEUDWLRQ DQG $ZDUGV &
WKULOOHG WR ZHOFRPH -HUHP\ )DXPXLQA DV RXU /LQFROQ (IIRU
OHDGHUVKLS PRGHOV IURP WKH 3DFLILF DQG WKH QRWLRQ RI 92
DQG \RXQJ SHRSOH +LV DGGUHVV ZDV LQVSLULQJ DQG IX0OO RI |




‘H ILQLVKHG WKH SODQWLQJ RI RXU IURQW JDUGHQ DQG KDYH V
JDUGHQ 2XU /LEUDU\ FRQWLQXHV WR JURZ ZLWK EHDXWLIXO GF
NHSW D ZKRSSLQJ NLORV RI PHWDO RXW RI ODQGILOO E\ FRO
FDUORDGV RI SODVWLF RQHV WR EH UHXVHG E\ 3RO\ /DE :H KR
SDUWLFLSDWHG LQ WKH &KULVWFKXUFK +HULWDJH )HVWLYDO L
&LW\ &RXQFLO +HULWDJH )HVWLYDO IXQG ZH ZHUH DEOH WR ZR
PHPRULHYVY DQG VWRULHY 7KHVH ZHUH WKHQ DLUHG RQ 30DLQV
2XU WLQ\ RS VKRS KDV EHHQ D ZRQGHUIXO IXQGUDLVHU IRU XV
SDUWLFLSDWLRQ LQ D WDNHRYHU RI WKH /LIH LQ 9DFDQW 6SDF
LQWR D SRS XS RS VKRS IRU WZR GD\V UDLVLQJ PRUH WKDQ

PHPEHUV RI WKH 6LQJLQJ IRU 3OHDVXUH 8NXOHOH DQG "WDOLT
WKH VWUHHW ZKLFK zZzDV D IDQWDVWLF ZD\ WR UDLVH RXU SURII

JRU PH LW KDV DOVR EHHQ D WLPH IRU SHUVRQDO JURZWK DQG
DWWHQG WKH $63%$( /HDGHUVKLS )RUXP RQ 7UDQVIRUPDWLRQ
(GXFDWLRQ 7KLV WRRN SODFH RYHU GD\V LQ .XDOD /XPSXU Z
FRXQWULHV IURP WKH $VLDQ 6RXWK 3DFLILF UHJLRQ LQ DWWHQ
DQG KHOSHG PH VKDSH P\ VWUDWHJILF IRFXV IRU WKH :($ JRLQJ

6R PXFK Rl ZKDW WRRN SODFH ODVW \HDU zZDV PDGH SRVVLEOH
RI RXU ZRQGHUIXO FRPPXQLW\ ZKR JDYH XS WKHLU WLPH IRU X\
JDUGHQHG DQG GHVLJQHG RXU SODQWLQJ SODQ HQWHUHG GDV
HYHQWYV JLIWHG WKHLU WLPH WHDFKLQJ DQG VSHDNLQJ JLIWH
VDOH SDUWLFLSDWHG LQ SODQQLQJ KXQJ DUWZRUN VWDIIHG
PRUH 7KH :($ WUXO\ LV FRPPXQLW\ RZQHG UXQ DQG ORYHG E\
SULYLOHJH WR ZRUN IRU DQG ZLWK \RX DOO
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7KH DQQXDO DFFRXQWV IRU WKH \HDU HQGHG 'HFHPEHU
DUH SUHVHQWHG DV GUDIW VXEMHFW WR DXGLW FRQILUPDWLF
DFFRXQWYV ZLOO IRUP SDUW RI WKH DQQXDO UHWXUQ IRU WKH
&RPPLVVLRQ :H KDYH HQMR\HG WKH XVH RI RXU DPD]LQJ IDFL
HYHQ PRUH WKLV \HDU ZKHUH WKHUH KDV EHHQ DQ XSWDNH L
DFWLYLW\ DFURVYV DOO LQFRPH VWUHDPV GXULQJ WKH \HDU
FRXUVH RIIHULQJV DUH GHVLJQHG WR EH DW DIIRUGDEOH SUL
IXQGHG WKURXJK RXU LQYHVWPHQW LQFRPH 0DQDJLQJ
RSHUDWLRQDO QHHGV KRZHYHU LV EHFRPLQJ PRUH FKDOOHC
DQ HQYLURQPHQW ZLWK D FRVW RI OLYLQJ FULVLV LQWHUHV\
XQFHUWDLQW\ HPSOR\PHQW LQIODWLRQDU\ SUHVVXUHV

2XU LQYHVWPHQW EDODQFH ZLWK -%:HUH LV DSSUR] PLOC
2YHUDOO RXU LQYHVWPHQWY KDG DQ DQQXDO UHWXUQ RI
YDOXH RI WKH SRUWIROLR GHFUHDVHG RYHU WKH \HDU ZLWK
IXQGV GUDZQ WR PHHW RXU RSHUDWLRQDO QHHGV 7KH 1= PD
KDG D VWURQJHU 'HFHPEHU TXDUWHU WR ILQLVK RII WKH \HDL
RQH RI WKH EHVW PRQWKO\ UHWXUQV VLQFH &RYLG ZLWK LQ)
FRPLQJ EDFN LQWR WKH PDUNHW 7KH JHQHUDO HOHFWLRQ KEC
PLQLPDO LPSDFW 2XU LQYHVWPHQW VWUDWHJ\ LV WR SUHVHL
SURWHFW RXU FDSLWDO LQ WKH ORQJ WHUP ZKLOH PHHWLQJ
RSHUDWLRQDO QHHGV RI WKH &:($ 2XU DGYLVRUV FRQWLQX]
PRQLWRU DVVHVV ULVNV DORQJ WKH ZD\ ZKLOH LQYHVWLQJ
WKH HWKLFDO VWDQGDUGYV RI WKH &:($

‘H DUH QRZ H[SORULQJ IURP DQ RUJDQLVDWLRQDO SRLQW RI )
KRZ ZH FDQ FRQWLQXH RXU ORQJHYLW\ LQWR WKH IXWXUH :L
ORYHO\ EXLOGLQJ WR SUHVHUYH EHTXHVWV OHJDFLHV WR S
JRRG XVH RXU FRPPLWPHQW WR RXU WHDP SURYLGLQJ
HGXFDWLRQ VHUYLFHV WR WKH FRPPXQLW\ DGGLWLRQDO UHV
DUH QHHGHG

'H ZLVK WR WKDQN 6XH 6SLQGOHU KHU WHDP IRU KHU ERRN
NHHSLQJ VHUYLFHV WKURXJKRXW WKH \HDU WR RXU PHPEHU'
WKH ZLGHU FRPPXQLW\ IRU WKHLU FRQWLQXHG JHQHURVLW\

VXSSRUW
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7KH :($ )LHOG FOXE UHPDLQV D YHU\ H QMR XIUW K LIQQYWDHIGH Y\ M@ D/E
RI YHQXHV E\ D YHU\ VXSSRUWLY H $R KDK 1 LLQH O KIGLH/G\ HDUWNR QV & U
ZDON $VKOH\ *RUJH ZDON /HHVWRQ @QOGNXBIWY : 3ON $REHBA WOH)JIB W
ZDON :DLSDUD :LQH 7UDLO %LUOL@GJYLMLDW DRE HU\PWOW % DY H-bi
IDNH &ROHULGJH ZDONV 7KH &KULV\WPRDRY H@\FKRIR@WAD W B R O/GL Q X
RXWVLGH /LWWOH 5LYHU :H JDWKHWKHG Z0Q OMWKW R &/& K FUKR/RIQ KIiD 04
DQG UDIIOHVY DQG JRRGLHVY HQMR\HG E\ DOO

‘H ORRN IRUZDUG WR HQMR\LQJ WKH IXWXUH WULSVY DQG ZDONYV

>SEU&-heU&a UTA"“-
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7KH 1RUZHVW :($ KDV KDG DQRWKHU EXV\ \HDU :H KDYH
PRYHG IURP URRPV LQ &KDSHO 6WWWR RXU QHZ URRPV LQ 6
ODUJDUHW V &KXUFK J)DUULQIJWRQ $YH %LVKRSGDOH
SUHYLRXVO\ PHW DW 6W ODUJD RQWVW&KXUFK XQWLO DQ DUV
GHVWUR\HG WKH &KXUFK DSSUR[ \HDUV DJR

2XU QXPEHUV KDYH UHPDLQHG FREXWDQW GXULQJ WKH \HDU
XQIRUWXQDWHO\ WKH\ DUH ORZHDUHKDQ ZH ZRXOG OLNH
ZRUNLQJ RQ HQFRXUDJLQJ QHZ SHRSOH WR DWWHQG WKH
PHHWLQJV ([FHOOHQW VSHDNHUSLFRYHUHG PDQ\ YDULHG WR
LQFOXGLQJ

+DUU\ (OO0 DQG WKH 6XPPLW 5RDG

BWRGGDUW &RWWDJH

%HHV LQ P\ *DUGHQ

6XQVKLQH (QWHUSULVHV

5DWLRQLQJ LQ 1= DPRQJVW PDQ\ RWKHUV

$V ZHOO DV OHDUQLQJ IURP NQRYVOQHHGIJHDEOH VSHDNHUV YHU
ZKR DWWHQGY HQMR\V WKH VRFIODOIHHVMR WRIHWKHU " ZRXOG
WKDQN RXU FRPPLWWHH PHPEHUV IRU DOO WKHLU KDUG ZRUN
GXULQJ WKH \HDU O0DQ\ WKDQNMGW®RIDOO RI \RX IRU DWWH
RXU PHHWLQJY DQG PDNLQJ WKHP HQMR\DEOH IRU DOO $0V
SOHDVH LQYLWH \RXU IULHQGY DQG DFTXDLQWDQFHV WR RXU

PHHWLQJV
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OHPEHUVKLS KDV VWHDGLO\ LQFUHTE
7KH JURXS LV D PHDQV IRU SHRSOH
DQG SDLQW DQG LW JHWV WKHP RX\
JDUGHQLQJ HWF RQ 6DWXUGD\ PRU
ILQLVK WKH SDLQWLQJV DW KRPH IL
PRUQLQJ UXQV IURP  WR IDVW \
DXWXPQ LW ZDV ZDUPHU DQG WKH F
HIWHQGHG 7KH RXWGRRU SURJUDP
UG 6DWXUGD\ LQ 0D\ DQG UHVWDU\
ZHHN LQ 6HSWHPEHU 'XULQJ ZLQWHF
6DWXUGD\ '9'V ERRNV HWF DUH Vi
SDLQWLQJ GD\ KHOG DW :($ URRPV

7KH JURXS KDG D JRRG VKRZLQJ DW
GXULQJ 'HFHPEHU DQG -DQXDU\ ZK
DYDLODEOH KDQJLQJ KRRNV ZHUH X
JLYHQ ERRNV DQG PDWHULDOV IURF
6KDKHHQ V IDPLO\ DQG VRPH ERRN\
WKH :($ OLEUDU\ 7ULVK zZDV D JUR>
VXGGHQO\ RI FDQFHU ”Q -XO\ | R
VKRZHG SDLQWLQJV LQ WKH H[KLEL
URRPV 'XULQJ WKH ZLQWHU ZH ZHQ
%DUKLOO LQ WKH &DQWHUEXU\ IRR
ZHUH WDNHQ "Q )HEUXDU\ ZH Zt
VKRZ SDLQWLQJY DW WKH (GPRQGYV
GLG EHIRUH &RYLG DQG D ORW RI F
6KRZLQJ ZDV VLPSOLILHG E\ KDQJL
SDLQWLQJV LQ SODVWLF $ IROGHU"
D VWULQJ 30DQWY ZHUH DOVR WDN
(GPRQGV SODQW VWDOO

S5HFHQWO\ VRPH PRUH FRPSXWHU VI
XSGDWHG RXU SURJUDP ZLWK *RRJC
YHQXHV DQG QRZ ROGHU PHPEHUV I
WKH QHZ VI\VWHP 6RPH SKRWRV ZH!
VRPH PHPEHUV RQ D IUHVK PRUQLQ.
5LVLQJKROPH FHQWUH 2SDZzZD
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SUHVLGHQW 'HQG\ % XWFKHU

9LFH 3UHVLGHQWYV 'DYH (YDQV DQG -RKQ 6XO0OLYDQ
fUHDVXUHU 6WDFH\ 'DYLV

6HFUHWDU\ 8QILOOHG

OHPEHU 5HSUHVHQWDWLYHV RQ &RXQFLO

'DYH (YDQV -RKQ 6XOOLYDQ "YDQ +LEEHUG :HQG\
%XWFKHU &ROLQ OHXUN *HRII +ROODQG 6RSKLD
'KLWH .DWKHULQH 3HHW 'DQLHOD %DJR]]L
*HUWUXGH &RFNV BWDFH\ 'DYLV -HQQLIHU /HDK\
6LPRQ &RXUWQH\ 'DYLG "YRU\ 6WHYH 3HVHWD

1: %UDQFK 5REQ 6X00LYDOQ

OHPEHU 5 HSUHVHQWDWLYHV WR ([HFXWLYH
"YDQ +LEEHUG -RKQ 6XOOLYDQ 'DYH (YDQV :HQG\
%WXWFKHU 6WDFH\ 'DYLV

6WDII

:($ 'LUHFWRWRWWLH 9LQVRQ

S5HFHSWLRQ $GPLHOF&XOORFK ODUJDUHW
7D\ORU

&OHDQHU &D D HWRNHW L

$FFRXQWV 6XH 6SLQGOHU .HOYLQ 6P\WK
(LFRU 5HVRXUFHV
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