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.LENDSRR 9DOOH\ 5HVHUYH OLVVLRQ 6WDW

7TKHOQG LQWH. [FNDSRR 9D@A 5 HHYH VKDTEH SIRMPMG SURVHYHS DQG HKDQRHG VR WDWW
XQTXHHMLRGP HBOVFHIIE DQG FXGXUDA HOVMUHY SLURYIGH RSSRUMQUMEY | RUWH XVH DQG
HOVR P HOAR YMVRW/VR WH 5 HAHYH 7KH 5 HVHYH Z L@EH SIRP RWG DVD XQITXHH DP SGIRI WH
" UWVBW$UHD ( FRUHIIRQ DQG DVD GHMODMRQ IRUGZ [P SDRARXUMP  DQG HEXFDMRQ

.LFNDSRR 9DOOH\ 5HVHUYH /D&GEDNFHNRHRZWH G JH

7KH. IFNDSRR 5HHYH0 DQDIHP HW/RDUG DRNQRZ BIG) HY WDVAH WM DQG | HEH.DODQGY WDW
FRP SUMH WH 5 HVHUYH | DOY IWILQ WH DQFHMDCKRP HDQGVR! ) WAL DARQV SHRS®ILQFOXGQU WH
+RREONL DARQ : HUFRIQ] HWHVRYHHIQW Rl WH-+ RREDN DQG RIMHU) LUK DARQY DQG Z L@
Z RUNVRZ DUBV D VKDUHS IXWWUH E\ FROAOXIQJ VR FUHDW FRADERUDWYH RSSRUMQIMEV VR SURMRADQG
SUHHIYHWHH DQGV

.LENDSRR 5HVHUYH ODQDJHPHQW %RDUG
OHPEHU $IILOLDWLRQ

7LQD %YURZQ G6HFUHWHDRURKXQN 1DWLRQ

'LFN :DOOLQ ‘DWHUVKHG 5HVLGHQW
7UDYLV 'RZQLQJ 9LFHREMMLEHVLGHQW
-XOLH +RHO (GXFDWLRQ

6FRWW /LQG &KDLU /RFDO 5HVLGHQW
$GODL 0DQQ +R &KXQN 1DWLRQ
'DYH OD[ZHOO 7RXULVP

5HJJLH 1HOVRQ /IRFDO 5HVLGHQW
'LOOLDP 4XDFNHQEXMRYLURQPHQW

%DUE 6DUQRZVNL /IRFDO 5HVLGHQW
IXNH =DKP ‘DWHUVKHG 5HVLGHQW

. LFNDSRR 9 D@ 5HVHUYH 6VIDI |

)7 (

6FRWW :DOWHIHFXWLYH 'LUHFWRU -XO\ 0D\

/N\QQ .URQVFKQ@BEXWLYH 'LUHFWRU 1RY -XQH

(ULFD &URQN([HFXWLYH $VVLVWDQW

-DVRQ /HLV 3URSHUW\ 0DQDJHU /DZ (QIRUFHPHQW
-RQHO .LHVDXUDLQLQJ &RRUGLQDWRU WKURXJK 1RY
0DJJLH 6FKXOWPLQLQJ &RRUGLQDWRU ODUFK 3UHVH
17

-DFNLH <RFXPDUNHWLQJ (YHQWY 6SHF 1DWXUDO 5HV
%HQ -RKQVWRRUHVWHU WKURXJK $XJ

_ROLQ 0XHKOHORMOPEY &UHZ /HDG

%ODNH &Z\QDIDWXUDO 5HVRXUFHV 6SHFLDOLVW 0D\ 3
-LP 6DQIRUG /DERUHU +HOSHU

6KHOE\ :ROIH2IILFH $VVRFLDWH
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‘'HDU *RYHUQRU (YHUV OHPEHUV RI WKH :LVFRQVLQ 6WDWH /HJ
'LVFRQVLQ

2Q EHKDOI RI WKH .LFNDSRR 5HVHUYH ODQDJHPHQW %RDUG .5
'LVFRQVLQ 6WDWH 6WDWXWHYV , DP H{WUHPHO\ SOHDVHG WR S
ELHQQLDO UHSRUW &RQWDLQHG KHUHLQ DUH VI\QRSVHV RI WK
QDWXUH EDVHG WRXULVP ZRUN FRQGXFWHG E\ RXU VWDII GXUL
RXU DJHQF\uV JRDOV PRYLQJ IRUZDUG

7KH .50% RYHUVHHVY SROLF\ GHYHORSPHQW DQG RSHUDWLRQV
.95 D SURSHUW\ ZLWK D XQLTXH DQG ULFK KLVWRU\ MRLQWO'
ODUJHVW SXEOLF ODQG KROGLQJV LQ VRXWKHUQ :LVFRQVLQ V
UHFUHDWLRQDO RSSRUWXQLWLHY WKH XQLTXH DELOLW\ WR P
ODQGVFDSH VFDOH DQG DQ H[WUHPHO\ DFWLYH DQG JURZLQJ
QDWXUH LQ IXQ DQG LPSDFWIXO ZD\V

/A\LQJ ZLWKLQ WKH KRPHODQG Rl WKH +R &KXQN 1DWLRQ DQG R
FRQWURO SURMHFW WKDW GLVSODFHG ORFDO IDUP IDPLOLH
WKH SDVW :H UHFRJQL]JH DQG FHOHEUDWH WKLV SDVW E\ ZRUN
PLVVLRQ WR ZKLFK ZH KDYH EHHQ HQWUXVWHG WR SURWHFW
WKLV ZRQGHUIXO FRUQHU RI WKH '"ULIWOHVV $UHD DQG WR PD]
WKHP

2XU PHPEHU %RDUG LV FRPSRVHG RI D GLYHUVH JURXS UHSU
UHVLGHQWY .LFNDSRR 5LYHU ZDWHUVKHG UHVLGHQWY DQG RV
ORZ LPSDFW WRXULVP DQG HGXFDWLRQ (DFK PHPEHU EULQJV
GLVFXVVLRQV WKLV OHDGHUVKLS VWUXFWXUH LV FULWLFDO W
FRQWHPSRUDU\ LVVXHVY DQG WKDW RXU ZRUN PD[LPL]JHV WKH S
FLWL]HQV

, KRSH \RX ILQG WKLV GREXPHQW LQIRUPDWLYH DQG OLNH PH
ZRUN EHLQJ GRQH E\ RXU SXEOLF VHUYDQWY DQG DQ HQKDQFH
E\ WKH .LENDSRR 9DOOH\ 5HVHUYH
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* RDO-QRHDWH WH OQXP EHW/RI YIMVRWY DWKH . [ENDSRR 9D@A 5 HVHUYH 9 IMVRUDY &HOWAU

2 EMIPVIYH $ PIVIW 8 VH H MAQU DQG H S&RUHQHZ FRP P XQIFDWRQ P HWRGV VR LQFUHDVH SXETF DZ DIHQHWRI
9 IMVRY/ &HAMUUHVRXUAHV DQG SLRIWDP V LOFXGIQ) WH XSJ UDGHG HGXFDWRQDCH KIEIW

* RDO &RQWOXH VR P DQDUHWH . LFNDSRR 9D@N 5 HVHUYH LQH DVAKPWLH LP SLRYHP HOW LOFOXGIQ) WDICDQG UYHU
DFFHW FRQGMRQV | RUKINQ) KRUHEDANUGIQU EINQI VORZ VKRHQI FLRW FRXQW WNLQJ WRXWIVKLQJ
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