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/ HWVAUILRP ' HDQ 3DWADV $&6: [/ &6:
2YHU WKH SDVW WZR \HDUV XQFHUWDLQW\ LQ WKI

PDJQLILHG DQG H[SRVHG VRFLDO DQG HFRQRPLF HV D
UHDFWLRQV RI DQ[LHW\ GH SIDHIMWVIL @ @XDVKAH G HVS D '
7KH XOWLPDWH PHDVXUH RI D PDQ LV QRW ZKHU LQ

FRPIRUW DQG FRQYHQLHQFH EXW ZKHUH KH VWD
FRQWURYHVUSYAWH WKH FKDOOHQJHV WKHUH ZDV DQ XQZDYHULQJ F
WR RXU PLVVLRQ WR SURYLGH WKH QHFHVVDU\ VXSSRUW wkbpw vw
IDPLOLHYVY DQG FRPPXQLWLHYV

"Q ODVW \HDU V UHIOHFWLRQ " PHQWLRQHG WKH GUDPDWLF LQFUFE

ZH JUHZ IURP VHUYLQJ FKLOGUHQ WR RYHU FKLOGUHQ
FRPPLWPHQW DQG FRQWULEXWLRQV RYHU WLPH KDYH OHG WR GUD
VWDII WR PDWFK RXU LQFUHDVLQJ OHYHO RI VHUYLFH DV ZHOO DV
UHFUXLW VWDII FRQWLQXHY DQG ZH DSSHDO WR \RXU FLYLF PLQGH
WKHVH HITRUWYV

$v DOzD\V ZH H[WHQG RXU VLQFHUH DSSUHFLDWLRQ IRU WKH :UD S
FRPPXQLW\ IRU WKH EHQHILW RI RXU IDPLOLHYV

= B6 px BOOB % GipBf

[ HWHUILRP -HITUH . DKQ 0 6 3UMGHOWRI VKHYRDUGRI ' LHRVRWY

$V ZH UHIOHFW RQ RXU \HDUV RI VHUYLFH WR ID
PXFK ZH YH JURZQ IURP DQ DJHQF\ VXSSRUWLQJ IDP
VHUYHV RYHU FKLOGUHQ P QG MBK SR B HI R MOKL

RXU %RDUG DQG VWDII UHPDLQ FRPPLWWHG WR JRLVVERQ ! +HD
+RPH([DPSOHV RI RXU VXFFHVV LQFOXGH RXU UH SW RESFID QW
WKH I1XUWXUHG +HDUW $SSURDFK LQ VFKRROV DQG#, YOMAID Z D
WKH %HUJHQ &RXQW\ 'LYLVLRQ RI OHQWDO +H DO KD} 5 FWLF
D QHZ SURJUDP WLWOHG $ ORGHO Rl +RSH WKURRIK |UD@VHG
<RXWK ZLWK 'HSUHVVLRQ ORRG 'LVRUGHUV DQG &R 2H LQF 2YH

"Q DGGLWLRQ WR NHHS RXU VWDII LQIRUPHG RI FXUUHQW EHVW SL
XV XQGHUVWDQG WKH LPSDFW RI WUDXPD RQ RXU IDPLOLHV :H DO’
LOQFOXVLRQ WR FRQWLQXH WR HQFRXUDJH DQG GHYHORS RXU DJH(

$V D %RDUG ZH DUH PRVW SURXG RI RXU RUJDQL]DWLRQ IRU EHLQ.
1HZ -HUVH\ %XVLQHVYVY DQG "QGXVWU\ $VVRFLDWLRQ

KLOH RXU YLVLRQ LV FOHDU RQ RXU JRDOV IRU VXFFHVV ZH DUH (
ULVH DQG WKH RUJDQL]DWLRQ LV UHDG\ WR PHHW ZKDWHYHU OLH)
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&$5) $FFUHGVIVIRQ ([ WQGHG |RU$ QRWHU  <HDW/ cor {

"Q 'HFHPEHU YLUWXDO VXRFFALRUVROQRRUNWHKH $F AL LRQ RI
SHKDELOLWDWLRQ )DFRQMXONWHGZIWK VWDII PHP \ 3 LQWHU
SHRSOH ZKR XVH RXUZWWWYRBHW DJDLQ LVVXHG D 35|
$&8&5('"7$7"21 HIWHQVLRQ 7KLV FXUUHQW DFFUHGE

7KH DFFUHGLWDWLRQ LV LQWHQGHG WR VX§
LPSURYHPHQW RI RXU RUJDQL]DWLRQ V VHUYLFHV|,

2 XWVDQGLQJ (P SR HU$Z DUG 1 -%$

%HUJHQ V 3URPLVH ZDV UHPRUQW]HGGZION K AMBEBRME LE\ 1HZ -HUVH\ %X\
"QGXVWU\ $VVRFLDWLRQ 1-%"$ DQG 1HZ -HUVH\ %XVLQHVV 0DJD]LQ!
DQQXDO $ZDUGV IRU ([FHOOHQFH WKDW KRQRUV FRPSDQLHV DQG E)
KDG D SRVLWLYH LPSDFW RQ WKHLU HPSOR\HHV WKHLU FRPPXQLWL]
H[HPSOLILHV WKH SRVLWLYH LPSDFW RI HYHU\ PHPEHU BWRROXUVWDI I
RUJDQL]DWLRQ
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VK $ QQLYHUDU &HBIEELDWRQ 6VDI| 3IFQIF  $Z DUGV P DINHG

DWJQUIEDQUP LBMRQH IRURXUDIHQR
%HIHQV3WRP MHFHBEWDMG  \ HDL/

Rl WXSSRUMY FKIGHUHQ DOG IDP LOHVIQ
%HIHQ &RXQW

"Q 2ZFWREHU RXU DQQXDO Sl
FHOHEUDWHG WKH JUHDWQH
WKHLU WHDPZRUN 7KHUH ZD
JDPHV WULFN\ WUD\ DQG W
WLPH WRIJHWKHU "Q DGGLWL
KRQRUHG WKH PDQ\ HPSOR\F
EHHQ ZLWK WKH DJHQF\ IRU
UHFRJQL]LQJ WKHLU SDVVLR
DQG GHGLFDWHG VHUYLFH W
IDPLOLHV ZH VHUYH
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%YHUJHQ V 3URPLVH ZDV H[FLWHG WR IXQG WKUHH QHZ SURJUDPV
DQG IDPLOLHV IRU ILVFDO \HDU &RPPXQLW\ 5HVRXUFH "HYF
&KLOGUHQ V 6\VWHP RI &DUH

%HUJHQ V 3URPLVH FROODERUDWHG ZLWK H[LVWLQJ UHOHYDQW LC
FRPPXQLW\ RUIJDQL]DWLRQV DQG FRPPLWWHHY WR LGHQWLI\ DQG
QHHGV VHUYLFH JDSV WKDW FRXOG EHS/RK@ PEEWREDE SR PX\Q N
6\VWHP RI &DUH %HUJHQ V 3URPLVH VHQW RXW D 1RWLFH RI )XQ(
DPRXQW RI

TKURXJK D FRPSHWLWLYH JUDQW SURFHVYV DQG WKH XVH RI D ILY
ZHUH UHYLHZHG DQG EWHOQHHOQ VFRUIRPAVH ZDV DSSURYHG WR DZD
VHUYLQJ SURJUDPV WR PHHW LGHQWLILHG QHHGYVY VHUYLFH JDSV

JRU \RXWK ZLWK HPRWLRQDO DQG EHKDYLRUL
FKDOOHQJHYV

e $*ULHI DQG %HUHDYHPBHQRSRNDYOLFNMEPLWW
WKH %HUJHQ &RXQW\ 'LYLVLRQ RI )DPLO\ *.
ZLWK - QGLYLGXDO DQG RU JURXS VH
WHDP PHPEHUV WUDLQHG LQ WKH OXOWLGL
7TKHUDS\ 0*7 PRGHO ZLOO VHUYH FKLOG

_0B-(f108p (B0 DGROHVFHQWYV IURP DJHV DV SDUW RI V
e )DPLO\ 7TUHDWPHQW 3URJUDP $)7
=, (014

=B —>x 6GBI U7
JRU \RXWK ZLWK LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOL

e +tHDUW /LIH 6XPPHU - QWHQVLYH <RXWK
SURJUD®PDUEOH-DP .LGV ZDV IXQGHG ZLWK
7KLY LV D ZHHN QXWULWLRQ DQG
ZHOOQHVY GHYHORSPHQW SURJUDP LV IRU \RXWK
ZLWK GLVDELOLWLHY DQG FR RFFXUULQJ KHDOWK
FRQFHUQV VXFK DV GLDEHWHYVY $'+' REHVLW)\ DQG
PRWLYDWLRQDO GLVRUGHUYV

e ([SDQVLRQ RI 3URJUDP IRU WKH (GXFDWLRQ DQG
(QULFKPHQW RI 5HODWLRQDO 6NLOOVpP 3 ( (5 6p
6RFLDO 6NLOOV $FDGHPLFRUHDU 3URJUDP
WHHQV ODUEOH-DP .LGV ZDV IXQGHG ZLWK

3 ((56pLVDZRUOG UHQRZQ

DFFUHGLWHG SURJUDP IRU WHHQV ZLWK DXWLVP
GLVRUGHUY DQG UHODWHG QHXURGLYHUVH \RXWK
([SUHVVLYH WKHUDSLHV DQG VRFLDO VNLOOV SURJUDPYV
DUH D PHDQV WR HQJDJH DQG W UH D W% "9t Stie’e "B O
SURYLGLQJ HDFK LQGLYLGXDO D FXVWRPL]JHG soDQ T >Bf



Y

g— — Ve 7N\ Vd 7 A\
> (Bp=x80f «uiu-UO
&RPSOHWLRQ RI '5($06 *UDQW
7TKURXJK D SDUWQHUVKLS EHWZHHQ WKH &KLOGUHQ V 6\VWHP RI &D
WKH '5($06 LQLWLDWLYH SURYLGHG WUDLQLQJ DQG PHQWRULQJ LQ
WUDXPD LQIRUPHG FRQWH[W WR VFKRR® BGK \GW V WRM. ¥ VD FUHROVHAVF WHIZ -
FHUWLILHG 1+$ WUDLQHUY DQG LGHQWLILHG DUHDV RI QHHG IRU WK

%YHUJHQ V 3URPLVHIMKUWIG LHHH® UW WUDLQHUV PHQWRUHG VFKRRO
*DUILHOG +DFNHQVDFN DX 6MAM™@EQH WUBRWLVWHG WKH GLVWULFW!
WHDP DQG PHW EL PRQWKO\ ZLWK HDFK WHDP WR FUHDWH DQ LPSOF
IRU WKHLU GLVWULFW

$ZDUGHG D . JUDQW WKURXJK WKH 5XWJHUV —QVWLWXWH IRU
+HDOWK %XLOGV &RPPXQLW\ $FDGHPLF 3DUWQHUVKLS $ZDUGV

7KH IXQGLQJ ZDV DZDUGHG WR VXSSRUW D SURMHFW WKDW ILOOV D
LQ %HUJHQ BRKGWRMHFW *WWX SR W HWIDSRAR SDUD

FXLGDGRUHV GH MuUYHQHY FRQ WUDVWRUQRY DOLPHQWDULRYV

7TKH SURMHFW LQYROYHV WKH GHYHORSPHQW DQG LPSOHPHQWDWLR
VHVVLRQ SV\FKRHGXFDWLRQDO VXSSRUW JURXS IRU 6SDQLVK VSHD
SDUHQWYVY FDUHJLYHUV RI %9HUJHQ V 3URPLVH \RXWK ZKR DUH GLDJQ
ZLWK DQ HDWLQJ GLVRUGHU 7KH JURXS VHUYHV DV D FRPSOHPHQW
WUHDWPHQW WKH \RXWK DUH UHFHLYLQJ DQG FUHDWHYV D VDIH VSD|
FDUHJLYHUV WR OHDUQ DVN TXHVWLRQV DQG GLVFXVV WKHLU FXOV
DQG H[SHULHQFHV DURXQG WKHLU FKLOG V HDWLQJ GLVRUGHU

$ZDUGHG D . JUDQW IURP WKH %HUJHQ &RXQW)\ 'LYLVLRQ RI OHQ'
6HUYLFHYV $PHULFDQ 5HVFXH 30DQ )XQGLQJ

7KH IXQGLQJ ZDV DZDUGHG WR VX $ IREGM D® BIURRISH W KHORXUIW O 8 @& H J
<RXWK ZLWK 'HSUHVVLRQ ORRG 'LYRHIGHUN DY @ RHRVRWEXUULQJ

$ VHVVLRQ KHDOWK\ OLIHVW\OH FXUULFXOXP ZDV FUHDWHG WR V
DUH LQHOLJLEOH IRU VXSSRUW WKURXJK RXU EHKKDH ERUD QO FKHEDX® W
WKH IROORZLQJ KHDOWK\ OLIHVW\OH FRPSRQHQWY EDODQFHG HDV
DQG JRDO VHWWLQJ

%HUJHQ V 3URPLVH +RO\ 1DPH +RVSLWDO 3DUWQHUVKLS

$ZDUGHG D JUDQW IURP WKH 3URYLGHQW %DQN
JRXQGDWLRQ

7KH IXQGLQJ ZDV DZDUGHG WR VXSSRUW WKH FUHDWLRQ RI D VHQV
IULHQGO\ YDFFLQDWLRQ FOLQLF IRU LQGLYLGXDOV ZLWK LQWHOOH|
GHYHORSPHQWDO GLVDELOLWLHY 7KH WHDP RXWILWWHG D URRP Lt
+RO\ 1DPH 9DFFLQH &OLQLF DW 8QLYHUVLW)\ 30D]D 'ULYH ZLWK
VHQVRU\ VXSSRUWY DQG SURYLGHG WUDLQLQJ WR FOLQLF VWDII 71
IXQGV ZLOO DOVR VXSSRUW IDPLO\ KHDOWK SURPRWLRQ LQLWLDWL
WKH FRPLQJ \HDU
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%HUJHQ V 3URPLVH XVHG PDQ\ FUHDWLYH DSSURDFKHV WR UDLVH
DZDUHQHVYV RI RXU FDUHHU RSSRUWXQLWLHYV
e 8QLYHUVLW\ 3SBDUWQHUVKLSYV
o SWWHQGHG FDUHHU IDLUV ERWK LQ SHUVRQ DQG YLUWXDOO
o -RE SRVWLQJVY RQ WKH +DQGVKDNH XQLYHUVLW\ FDUHHU SODWI
o "Q WKH FODVVURRP LQIRUPLQJ XSFRPLQJ VRFLDO ZRUN VWXGH
:UDSDURXQG DQG WKH 1- &KLOGUHQ V 6\VWHP RI &DUH
o "QWHUQVKLS RSSRUWXQLWLHYV RIITHUHG
e 9LGHRYV
o :DONWKURXJK YLGHR SURYLGLQJ D YLUWXDO WRXU RI RXU RIILF
o 3URIHVVLRQDO JURZWK VWRULHYV VKDUHG E\ VWDII PHPEHUV LQ
YLGHRV IRU WKH FDUHHUV SDJH RI RXU ZHEVLWH
e 3ULQW 'LIJLWDO
o $GYHUWLVHPHQWY LQ 1RUWK -HUVH\ OHGLD *URXS 7KH %HUJHC
7TKH -HZLVK VWDQGDUG 1- FRP FRQIHUHQFH VSRQVRUVKLSV H
PDLOLQJ OLVWV SURIHVVLRQDO MRE FHQWHU SRVWLQJV DQG S
ZLWK ORFDO ZRUNIRUFH GHYHORSPHQW SURJUDP

5HIHUUDO 33UV UIDVLIQ RI DSSUHFLDWLRQ D OXQFKHRQ ZDV KHOG Il
HPSOR\HHV WKDW PDGH UHIHUUDOV "Q DGGLWLRQ WKRVH ZKR PDN
UHIHUUDO UHFHLYH D PRQHWDU\ ERQXV :H DUH JUDWHIXO WR RXU
VSUHDGLQJ WKKHZRHYGHO RI SDUWLFLSDWLRQ LQ RXU UHIHUUDO SUR
GHPRQVWUDWHY WKH SULGH DQG SRVLWLYLW\ ZH KDYH DERXW RXU

'H UH $0zZD\V +LULQJ

2XU DIJHQF\ FRQWLQXHV WR JURZ DW D UDSLG SDFH DQG WKHUH DUF
$SSO\ WRGBBUDIW)V3URPLVH RBU WFDKHHWYH 45 FRGH

6VIDI | $ SSUHFLIDVIRQ

6RPHWLPHV WKH ZD\ WR WKH KHDUW LV WKU
TKURXJKRXW WKH \HDU ZH VKRZHG RXU DSS
HPSOR\HHV WKURXJK D YDULHW\ RI FHOHEUL
HQMR\HG RXU 0XJ ([FKDQJH GXULQJ WKH KR
JRRG 7TUXFNV DQG UDIIOHYV

"Q DGGLWLRQ WKH &XOWXUDO &RPSHWHQF\
JHHG <RXWBRRW OHPEHUV RI RXU VWDII SU
UHIOHFWHG WKHLU FXOWXUDO EDFNJURXQG
&RQYHUVDWLRQ DQG FRQQHFWLRQV ZKLOH |
IRRG UHIOHFWHG WKH FDPDUGHULH DQG GLY
DQ HGXFDWLRQDO DQG LPPHUVLYH HYHQW W
DSSUHFLDWH WKH GLITHUHQW FXOWXUHV RI
7KHUH LV QR GRXEW HYHU\RQH ZDV DEOH WH
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2XU VWUDWHILF SODQ EDVHG XSRQ WKUHH SLOODUYV %QXVLQHVV
ZKLFK RXU RUJDQL]|PW RRIEHURXNR DFKLHYH WKH JUHDWHVW LPSDFW
WKH GHYHORSPHQWWRDRXHWHIPNLDO VHUYLFH WR \RXWK DQG IDPL

QHHGV ZH DUH FRPPLWWHG WR HWKLFDO DQG UHVSRQW[E0R X \RK R |
WHFKQRORJ\ DQG FRPSOLDQFH GHSDUWPHQWYV

([ SDQGLQI $JHQR ([ SDQGQJ 2 SSRUKQMHV

+HDOWK 3URPRWLR®LIBQRDIJKWLQJ WKH DJHQF\ V FRPPLWPHQ
OHDGY KHDOWK SURPRWLRQ DFWLYLWLHV IRU %HUJHQ V 3UR
FRPPXQLW\

&RPPXQLW\ +HDOWK 2XWUHDXKD6EEXNEOGBYLFNRWPPXQLW\ FRQQHF
FRPPXQLW\ KHDOWK HGXFDWLRQ WR HQKDQFH LQWHJUDWHG

~7 "LUHFORRUWWRULQJ WKH WHFKQLFDO RSHUDWLRQV RI WKH
UHFRPPHQGDWLRQV WR HQVXUH F\EHUVHFXULW\ WKH HIILFL
EXVLQHVV IXQFWLRQV

7DOHQW (QJDJHPHQW RSHFPWDRXNWWPSOR\HHV XS IRU VXFEFH)\
HPSOR\HH RULHQWDWLRQ WUDLQLQJ DQG RQJRLQJ SURIHVV
RITXDOLW\ VHUYLFHV IRU RXU \RXWK DQG IDPLOLHV

&RPSOLDQFH 9HULILFDWIKR®YXAHHFRLYVBUYWFHY ZH SURYLGH PF
LV DFFRPSOLVKHG WKURXJK ODWW V FRPSOLDQFH LQYHVWLJ
UHJDUGLQJ WKHLU VDWLVIDFWLRQ

&RPSOLDQFH 6 XS$NUWXSRUYLVRU RI WKH QHZ 2SHUDWLRQV $)\
PRQLWRUYV FRPSOLDQFH SUDFWLFHY DQG FROODERUDWHYV D
IRUPVY PDLQWDLQ UHFRUGVY GDWD FROOHFWLRQ DQG UHSRI

&0 6 XSHUYLVRU 3URRRWIGRQVQWHUQDO SURPRWLRQV IURP &I
6XSHUYLVRU .DL DQG .DWUHOH DUH VHDVRQHG PHPEHUV RI
WKHLU UROH

" LYHUMH <RXVK ' LYHUWMH 6VIDI |
%HIHQV 3LRP IVH WIYHV R DFKLHYH DQ
RUWDQ] DARQDOGHP RIWLSKIE IV LHBPAYH R
WH GYHMW Rl WH\ RXW Z HVHOH : HDWH
SURXG R KDYH HP S® HHVWDNHHO

FRP |RUIE®! H SUMMQ) WHUHWQEMEA
HDIRQV DQG VH XDARUHQMMRQ DQG
JHQGHUIGHOWAA
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)JXVLRQ OXVOLP &RPPXQLW\ &HQWHU

&RPPXQLW\ 2XWUHDEKKES FRIOIDMBRAWUDWHG ZLWK &RPPXQLW)\
5HVRXUFHV '"HSDUWPHQW DQG WKH )XVLRQ OXVOLP &RPPXQLW\ &HQV
3DUDPXV WR SODQ D PHQWDO KHDOWK DZDUHQHVV HYHQW IRU IDPL!
LQFOXGHG DQ HGXFDWLRQ VHVVLRQ IRU SDUHQWV OHG E\ 'U 5DQLD
6WDQIRUG 8QLYHUVLW\ H[SHUW LQ PHQWDO KHDOWK LQ WKH -VODP]|
VHSDUDWH \RXWK VHVVLRQ OHG E\ RQH RI RXU SDUWQHU FOLQLFLD«
JDPHV DQG DFWLYLWLHV IRU FKLOGUHQ %HUJHQ V 3URPLVH $PEDV\
NLG V DFWKYVVEDWVWKH ILUVW RI PDQ\ FROODERUDWLYH DFWLYLWLF

1-($ 7THDFKHU V &RQYHQWLRQ

7KLV ZDV RXU VHFRQG FRQVHFXWLYH \HDU UHSUHVHQWLQJ
%HUJHQ V 3URPLVH DORQJ ZLWK RWKHU &02V DW WKH 1-
(GXFDWLRQ $VVRFLDWLRQ 1-($ 7HDFKHU V &RQYHQWLRQ LQ
$WODQWLF &LW\ 7RJHWKHU ZH SURPRWHG WKH 1- &DUH
ODQDJHPHQW 2UJDQL]DWLRQV2XQG 5HVRXUFH1HWV
(GXFDWLRQ &ROODERUDWLRQ 0DQDJHU 'DULD ZzZDV DEOH WR
HQJDJH ZLWK PDQ\ WHDFKHUV SDUHQWV DQG VFKRRO
SURIHVVLRQDOV DERXW WKH LPSRUWDQFH RI EHKDYLRUDO
KHDOWK DQG WKH YDOXH RI WKHLU LQYROYHPHQW LQ
'UDSDURXQG &KLOG )DPLO\ 7HDPV VXSSRUWLQJ VWXGHQWYV

2XWUHDFK (YHQWYV

'H DUH D SUHFRPEXQLWLHY WKURXJKRXW %HUJHQ &RXQW\ DQG WKH
SURIHVVLRQDOV DERXW WKH UHVRXUFHV DQG VXSSRUWV DYDLODEO
6\VWHP RI &DUHDRDBUWIHIMISHVRXUFH1IHW RUJ DV ZHOO DV WR UHF

YHUIHQ) DP 1O &HQMUV + DUYHW “QWLDRWYH 5 HVRXURH 7 DE®! DWIKH %I HQ 0 RRQDFKIH6FKRRO  MMEW
) HAYDO7LKQN 7UHDW &RXQW ) DP 1O ) XQ) HWAIQ 3DUDP XV 5HVRXURH ) DIU

$: DOIVR5HP HP EHU $GGPMRQ$Z DIHQHW 0 HQWIOH HDOM $Z DUHOHW: DOV

' XP RQD LGGBI6FKRRQ  HApHW ) DIU DOG5HARYHY $OP OLIO5HARYHU 5HVRXURH ) DIUIQ* DUIHG
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%379
‘LWK WKH LQVWDOODWLRQ RI 79V WKURXJKRXW WKH RIILFH ZH OD>
DQ LQWHUQDO PRQWKO\ QHZV EURDGFDVW IRFXVHG RQ QHZV KDSSH
WKH DJHQF\ DQG LPSRUWDQW WRSLFV IRU VWDII 6SHDUKHDGHG E\
&RPPXQLW\ 5HVRXUFHV &RRUGLQDWRU 5\DQ WKLV OLJKW VSLQ RQ
KHOSV RXU HPSOR\HHV JHW XS WR VSHHG RQ DOO WKH H[FLWLQJ W
KDSSHQLQJ DURXQG WKH DJHQF\ DV ZHOO DV HQKDQFLQJ ZRUNSOD
6RPH RI WKH VHIJPHQWY KDYH LQFOXGHG HPSOR\HH ZHOOQHVV VW]
DFKLHYHPHQWY XSFRPLQJ HYHQWV UHVRXUFHV IRU IDPLOLHV DQ
UHLQIRUFHPHQW RI SROLF\ DQG TXDOLW\ HQKDQFHPHQWV
%379 KDV D JRRG EDODQFH RI IXQ YLGHRY DQG LPSRUWDQW RIILF
XSGDWHV -W V UHDOO\ WKH OLWWOH WKLQJV VXFK DV %379 WKD
DOO WRJIJHWKHU ZKLPKR@®PRXNFIHHGHE D F N

6VIDI | 7WDLQLQIV
7UDXPD 6HU2ZXKY VWDII ZHUH JLYHQ D SDUW 7UDXPD 6HULHYVY WUDLC
LPSURYHG DQ XQGHUVWDQGLQJ RI KRZ RWKHUV SURFHVYVY WUDXPD

WKURXJK WUDXPDWLF HYHQWYV 7KLV VHULHYVY LQIRUPHG QRW RQO\ \
LOQWHUDFWLRQV ZLWK FROOHDJXHYVY DV ZHOO RXU RZQ IDPLOLHV DC

'LYHUVLW\ (TXLW\ -QFOXV2RQ :R
WHDP SDUWLFLSDWHG LQ D 'LYHU\
'(~ :RUNVKRS SUHVHQWHG E\ 5KR
+5 &RQVXOWDQW 7KLV LV \HW DQF
ZH FRQWLQXH WR HQFRXUDJH DQG
YDOXH RI &XOWXUDO 'LYHUVLW\

-Q DGGLWLRQ RXU 'LUHFWRU RI &
&\QWKLD EHFDPH SDUW RI D VWD)
ZRUNJURXS WR IXUWKHU H[SORUH
FXOWXUDO FRPSHWHQFH DQG KXP!

AXHVWLRQ 3HUVXDGH 5HIHU 435 *DWHNBHGHU 7UDLQLQJ
3URPLVH KRVWHG D 435 WUDLQLQJ ZHELQDU IRU IDPLOLHV DQG FRP
LQ $XJIXVW ‘HQG\ 6HIFLN %HUJHQ &RXQW)\ V 6XLFLGH 3UHYHQW
&RRUGLQDWRU WDXJKW DWWHQGHHV KRZ WR TXHVWLRQ SHUVXDGF
VRPHRQH ZKR PD\ EH VXLFLGDO KRZ VRPHRQH PLJKW JHW KHOS IR
2WKHU WRSLFV FRYHUHG LQ WK{H LVGWDSE QHYPB QWER® G W& H

FRPPRQ FDXVHV RI VXLFLGDO EHKDYLRU WKH ZDUQLQJ VLJQV RI V>
WR JHW KHOS IRU VRPHRQH LQ FULVLYV



‘H KHOG DQRWKHU VXFFHVVIXO \HDU RI VXSSRUW IRU RXU \RXWK D¢
6XSSO\ %DFNSDFN 'ULYH DQG 7R\ 'ULYH 2XU )DPLO\ +ROLGD\ 3DUW\
IDPLOLHV WR HQMR\ LQFOXGLQJ DUWV FUDIWV D PDJLF VKRZ OLI
6DQWD JLYLQJ RXW JLIWV 7KH MR\ DQG H[FLWHPHQW Rl WKH NLG V
J)DLUOHLJK 'LFNLQVRQ 8QLYHUVLW\ DQG WKHLU /DG\ .QLJKWYV :RPHQ
IDFLOLW\ WR KRVW WKH HYHQW -Q DGGLWLRQ WKH /DG\ .QLJKWV |
WKURXJKRXW WKH HYHQLQJ

7TKURXJK WKH JHQHURVLW\ RI RXU GRQRUV ZH ZHUH DEOH WR IXOILl

)DOO %DFN WR 6FKRRO GULYH DQG RYHU JLIW UHTXHVWYV IRU WK

SLYRWDO LQ PHHWLQJ WKH LQFUHDVLQJ QHHGV RI RXU IDPLOLHYV
'H DUH YHU\ WKDQNIXO WR

$6XQ6VIU =)' 8/DG . QIKW

$\SILHL - » -HIH &DUV

%HUJHQ &RXQW)\ %DU $VVRFLDWLR Q3 FKRMHDS\ DQG &RXQUHIQ)
%ULJKWVLGH )DPLO\ 6HUYLFHV = 6DYLD &RPPXQLW\ &RXQVH
&KXUFK RI -HVXV 6* &RPSDQLHYV \HDUV
('1” &RXQVHOLQJ :$5 OLQLVWU\

(+ &RXQVHOLQJ 'RPHQ V &0XE RI 3DUDPXV

O O 0O O O O ©O
|



1gx6iuf
$V ZH DOO NQRZ WKH ZDNH RI WKH &29-"' SDQGHPLF FRQWLQXHG
VRPH RI WKH KLJKHVW UHIHUUDOV DQG HQUROOPHQW QXPEHUV WK

N

'LWK WKH LQFUHDVHG QHHGV RI IDPLOLHYV
WKURXJKRXW %HUJHQ &RXQW\ ZH
FRQWLQXHG WR LQFUHDVH RXU SUHVHQFH
LQ WKH FRPPXQLW\ WR KHOS FRQQHFW
IDPLOLHV WR VHUYLFHV VXSSRUWV WR
DVVLVW WKHP

2XWUHDFK HYHQWY ZHUH KHOG ZLWK
VFKRRO DQG FRBPRX\QLMYV
WKDW LQFOXGHG
Z HEHW DY EDANVR VAKRROQLIKW
37$ P HHMQIV 1Q VHMEH HGXFDWRQ
IRUEKIC 6WG. 7HDP Al VSRUA

HYHQW DQG P XFK P RWH
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2XU SXEOLF DQG SULYDWH VFKRROV DUH RQH RI RXU ODUJHVW
FRPPXQLW\ SDUWQHUYV DQG WKH QHHG IRU FROODERUDWLRQ KDV
JURZQ VLJQLILFDQWO\ RYHU WKH ODVW \HDUV )URP -DQ 'HF
'DULD WKH (GXFDWLRQ &ROODERUDWLRQ O0DQDJHU (&0
KDV EHHQ PHHWLQJ ZLWK RXU VFKRRO SDUWQHUV WR IDFLOLWDYV
HIILFLHQW FROODERUDWLRQ IRU VKDUHG IDPLOLHVY DV ZHOO DV
DGGUHVV TXHVWLRQV FRQFHUQV DQG SURYLGH WUDLQLQJ
RSSRUWXQLWLHYV

7KH (&0 VXSSRUWYV &DUH ODQDJHUV WKH IDPLOLHV WKH\ VHUYH
DQG WKH VFKRRO GLVWULFWV WR XQGHUVWDQG QDYLJDWH DQG

IDFLOLWDWH WKH :UDSDURXQG &KLOG )DPLO\ 7THDP SURFHVYV IRU
WKH EHQHILW RI WKH \RXWK ZH VKDUH

6LQFH -DQXDU\ DQ LQIRUPDWLRQDO ZRUNVKRS RQ WKH 2XW RI
RXWFRPHY ZHUH UHSRUWHG E\ VFKRRO SHUVRQQHO LQ DWWHQGDQ

4XDUWHUO\ FROODERUDWLYH PHHWLQJY DUH DOVR RIIHUHG WR HD
FRPPXQLFDWLRQ DQG FROODERUDWLRQ EHWZHHQ WKH VFKRRO DQ
QHHGV RI RXU \RXWK DQG IDPLOLHYV

&EXUUHQWO\ GLVWULFWY DUH LQYROYHG LQ 6FKRRO &ROODERUDYV
VFKRROV WKURXJK WKH SURPRWLRQ RI WKH EHQHILWY RI WKLV FR1
RXWFRPHV

'XPRQW
1HZ OLOIRUG
5XWKHUIRUG

%RJIRWD
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7RVIDO<RXVK 6HUYHG % <HDU

YHKDYLIRWDO+ HDAK + RP H %+ + 2 XWRP HV

<RXWK GHPRQVWUDWHG LPSURYHPHQWY LQ WKH IROORZLQJ FDWHJR

- QFUHDVH IUR

R\ RXW P DIQWICHG RI [P SLIRYHG %0 —SHUAHQW®S!
RI N\ RXW IP SLIRYHG HDWQJ EHKDYIRY

R\ RXW IP SURYHG DWKP D P DQDIHP HQW

Rl \ RXW LOPIHDVHG KHDOM. UHDWG TXDOV Rl @H VHD LHSRUV
Rl \ RXW LOPUHDVHG KHDOK @MLDR

Rl FDUHILYHW LOPUHDVHG KHDGK @MUDR
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$IWHU D WZR \HDU KLDWXV %HUJHQ V 3URPLVH KRVWHG LW V (PSOIJ
+HDOWK DQG :HOOQHVV )DLU $ERXW YHQGRUV HQFRPSDVVLQJ Wk
GLPHQVLRQV Rl ZHOOQHVV DWWHQGHG 9HQGRUV SURYLGHG LQIRUF
DQG UHVRXUFHV UHODWHG WR LQWHJUDWHG KHDOWK ZHOOQHVV I
PHPEHUV

TKURXJKRXW WHKH SOBHPHDODMWHG RWKHU LQLWLDWLYHV WR SUHYHQW
VWDII EXUQRXW DQG EXLOG D FXGWXWH@RI ZHOOQHVV VXFK DV
VWUHVY DQG WUDXPD ZRUNVKRSV ZHHNO\ WKHPH EDVHG VWDII ZHC
ZDONV FHOHEUDWLQJ 26+%$ V 6DIH 6RXQG ZHHN DQG QXPHURXV VW
DSSUHFLDWLRQ LQLWLDWLYHV

%+ + &RQIHUHOFH 3 UHVHQUDVRQV

%HUJHQ V 3URPLVH +HDOWK 3URPRWLRQ 0DQDJHU UHSUHVHQWHG W

e $W WKH "QVWLWXWH IRU +HDOWKFDUH $GYDQFHPHQW V +HDOWK /
VKH SUHVHQWHG WR DQ LQWHUQDWLRQDO DXGLHQFHHR QS WHWH® Y\
ZDV WLW®BGO IRU &URVV GLVFLSOLQDU\ &0DULW\ +HDOWK OLWH
QHHGV

e $W WHHPHHULFDQ 3XEOLF +HDOWK $VVRFLDWLRQ V $QQXDO OHHWLQJ
ODVVDFKXVHWWYVY LQ 1RYHPEHU VKH SUHVHQWHG WR SXEOLF KHD
SURIHVVLRQDO IURP DFURVV WKH QDWLRQ RQ WKH UROH RI &HUW
(GXFDWLRQ 6SHFLDOLVWY LQ WKH SURYLVLRQ RI %++ VHUYLFHV L
HQWLWOMHG®EOD]HUV 7KH UROH RI KHDOWK HGXFDWLRQ VSHFLDOI
LQWHJUDWHG FDUH

&RP P XQIW 3 DU/QHUKLSV

e 7KH %++ WHDP ZDV UHSUHVHQWHG RQ WKH +HDOWK\ (DWLQJ DQG

7KURXJK WKH LQYROYHPHQW RI $P\ WKH %++ +HDOWK 3URPR!

DEOH WR KDYH IV YWHEHAM) FRQYHUVDWLRQV WR GHYHORS VWUDW
DFWLYLW\ RXWFRPHV LQ 1HZ -HUVH\

e $P\ WKH +HDOWK 3URPRWLRQ O0DQDJHU DOVR EHJDQ VHUYLQJ DV
+HDOWK "PSURYHPHQW 3DUWQHUVKLS V &+”3 O0HQW D T K-UHRXIW KWD
UROH %++ FROODERUDWHY ZLWK VWDNHKROGHUV WKURXJKRXW ¢
SUHVVLQJ PHQWDO KHDOWK DQG VXEVWDQFH XVH QHHGV

e 7KH %++ WHDP FROODERUDWHG ZLWK VWXGHQWYV IURP +DUYDUG
7 + &KDQ 6FKRRO Rl 3XEOLF +HDOWK WR UHYLHZ %HUJHQ V
3URPLVH GRFXPHQWDWLRQ IURP D KHDOWK OLWHUDF\
SHUVSHFWLYH

e 2XU OD[ WKH 9D[ FRQWHVW ZDV KHOG IRU \RXWK WR FUHDWH D
SLHFH Rl DUWZRUN WR HQFRXUDJH SHHUV WR JHW WKH &29"
YDFFLQH 7KH ZLQQHUV SUHVHQWHG D IUDPHG YHUVLRQ RI WKHLL
DUWZRUN WR WKHLU 3ULPDU\ &DUH 3K\VLFLDQ 3&3 WR EH GLVSO
DW WKHLU SUDFWLEFH
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6VUHQIW 1 HHGV $ WHWP HOW2 XVEERP HV

&02
6WUHQJIWK DQC
1HHGV
$VVHVVPHQW
2XWFRPHV
5HSRUW IRU
\RXWK WKDW
ZHUH DFWLYH
ZLWK &02
EHWZHHQ

DQG
IRU DQ\ OHQJW
RI VWD\ 1-
&KLOGUHQ V

6\VWHP RI
&DUH

4 XDV $ WXIDQFH &D@ DVID

6LOFH SDUAFLSDVQ] LQ ¥HWHQ V3LRP IVH:  DSDLRXQG &KL DQG ) DP LO® 7HDP
SWRFHW Z RX@\ RX D\ VKDW RX \ RXUFKL@S
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HWWP RQDY TURP %4 HOV3URP MH ) DP LAV
%4 HOV3URP IVH KDVDQ@ D\ VEHHQWHUH I RUP\ 1DP I® Z KHQZ H QHHGHG
KHS /RYHDQP\ FDUH P DQJHWZ HKDYH KDG I URP 93

7KH \ R WHDSIMV KDG DQIOXEQANFRQUHPWRQZ W P\ FKIG WD \MUITHG
DB RWIQR D WKH I UHIGWKIS -XWWR NORZ WDW RX FDOVBGIVR DQDGXAADQG
EH\DIH Z DVYHY [P SRYBQN

0\ FKIG KDVODWHG VR FRQARCKLY DQJ HURXVEXWAV +H KDG DQH SHIHGFH
\RGD\ Z KHUH KH Z DVXSVHWDERXVWRP HMQ) DQG IOMMDG R O\WKIQ) RXWKH
Z HQADQG \BIOHG R KLY WDFKHUDERXVKRZ KH | HIWV7KH WDP DW/@ NORZ V/

Z KDWNMH. DUH GRIQJ DQG KDYH GRCH D | DQEMAE RE

0\ FKIG VR Q) HI\XEFICDARINSHDNGQI DERXW
KDUP Q) KIP\HD : HFDQWBHS SHDFH X@® DAQI KW
NRZIQ) KHLVQRNM RQ R \HD KDUP

2 XU& DUH 0 DQDJ HUKDVEHHQD JROHEG 6KHVZ RIHG
\R KDUB VR J FVWKVVHYEHY 6KHVWK® DP D] 1QJ

, WIQNRXUS. DUH 0 DQDJ HULYDEVROWD DP D] IQ) 6KH LVYHY JRRG DW
HQIDJIQ) DAR XV 6KH KDVWK® GIVD J UHDWP SUHWIRQR! % HQV3URP M
DQG KRZ WH RU DQ] DWRQZ RN/ EHGH IWDP LOHV

: HBYH RXUWDP  7KH DUH YHY UIVRXUFH XODQG DUH FROMEQD BRNQ) 1RU
ZD\VWR JHARXUIDP 1O Z KDWKH CGHHG 2 XU&DUH 0 DI HULV YHY SURP SW
DQG SURMGHVP H Z W XSCOMAY ROWH WAV R VAHMERYV 7KH DUH \WWH EHW

0\ GDXJKWUDQG , KDYH EHFRP H FBVHU \KH RSHQ/
XS DERXVIMQIV, NRZ \KH Z RXG QRAEHRUH $VD
SDUHQA YH BDUHG \RVBOI72 KHU QRS 7 KHU

: W98 P\ FKIG KDVFRP HRX\R KIV\KHODQG VP R

VRADAQWKRRO 7/KH & DUH 0 DI HUKDV GHYHBSHG D
JUDWERQGZ W KIP LVYHY IQRP DWH UHDG VR KHS

DQG VI DOANE DWKHUNRE
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%AHH KDV EHHQ Z RINQJ Z IWK %HUIHQV 3URP IVH %-KDYIRUDOH HDON + RP H %+ + RYHU
WH SDWY HDUVR GHYHRS KHDOM\ @HVMB! KDEIW 8 SRQ GIVEXVWMQ) VADMI LHV VR \AEA
SK\ VFD® DRWYH %4HHV 1DP 1 VKDUHG WDVWAKH GYHV VIR GDQPH DBQJ VR KHUIDYRUWM
<RX7XEH YIGHRV DWKRP H

YdHH

YHHV + HDOM DQG . HEHW ( GXFDWRUZ DV DE®! VR TGN KHUWR | UHH LQFOMYH GDQRH
FOWHY DAKH &HQMUIRUO RGHLD' DQPH HEXFDARQ 6KH BYHV KHUZ HHND FOMAHV DQG
GG DQDP O} L RE SHURWP Q) Z I KHUSHHY/ DWKH &0 ' (* DQFHDMRQIQO D %4HH
IV HDJHUD DZ DWW WHWBUAR &0 * ( VIDOVHWRQWR LHVXP HWLYIXQIRWP R

H SUHMRQ DQG SK\ MEDCDRAHW

. H®

1 IOHWHQ\ HDURG . HO VWKJJBIG Z IW KHDEM FDIUH DYRIGDQPH GXH VR D IHDURI KDYIQJ D
VH] XUHWIIHHG E\ DY IHW 610PH VKH WEUMG Z RINQJ Z W 94 HQV 3URP IVH DQG \WWH
&KICS) DP [® 7HDP  WH\ RXW XVHVP XVE DQG VHQVRU VR VR FRSH Z IW KHUDJ LHW

6KH LV DEGI VR UHFRIQ] H DY IHW SURYRNQI VIWDAWRQY VKH QAMQVVR P XVIE DQG EUQIV
DRQ WH VHOVRY R\ VR KHDOMFDUH DSSRIQW HQWV 6KH KDV EHHQ DEGI VR VHHDQ( 1 7

* \ QHAREBJ MAVGHOWAMDQG SHADMEDQ RQKHURZ Q RUZ WY RXU%HKDYIRUDGH HDOM + RP H
QXUH XMQI WIHVH VADMI LV

-DOHY DV VK J @Y Z W GHSUHMWRQ DQG DY HW IRUTXMW VRP HWP H 610PH VHYEHV
HO Z HUH IQWDMG DQG WILRXIK WH VXSSRUAR! WH &KL ) DP 1O 7HDP \ RXW KHUIDP 1O \WH
-DOH VAKRROGMAMPWDQG 1Q KRP H SURVIGHY  WHUH Z DVWHP HQGRXVIP SLRYHP HQW

DOHY HONMRP  EHQ) VAKRRODYRIGDQWR REVIIQIQ) KHU* (' DV'Z HODV DSSOLQJ

VR DAMQGIQ) FRUH 6KH EHFDP H BMW IVROWG DQG LV VRADD IQJ P RUH 6KH IV FXUHQW®
1Q D FDUQI UHDMRQWKLS WDWDRDMBMY FRQOHFAWGOHW 6KH LV BW WILG QRARQD [Q KHU
WIONQI  EXVQ KHUEHKDYIRU 6KH FRQWDXHV VR Z RUN RQ GLLILEXGAV Z I KHUVHD HVMHP
DQG IV GDUIQI KRZ \R GHYHBS KHUMHQWH RI VHD Z RUM 6KH DOR P HVW HADQRWHU

SHURQDQJRDAR| REAIQIQ) HP S\ P HOASDUNAP H

&RP P XQFDWRQ IQWH &) 7 Z DV IQYDXDE®I EHFDXVH MD@RZ HG 1DP 1O R JHWRQ WH \DP H
SDIH UHIDUWGEIQI JRDY DQG H SHAEMRQY P SURYHP. HOWRFEXULHG WURXJIK WH
DFFRXQUELON SURMGHG WURXIK WH \WDP

1 IDH SHUHQAHG GHSUHWIRQ IVROMRQ SRRUK\ JIHQH XQKHDOM\ Z HIKWBRW DQG SRRUJWDGHV 11D

LQ VWKRRO7KH &KI@) DP 1® 7HDP  FROVMAI Rl WWH ) DP 1O &DUH 0 DQRIHU -QMOMYH-Q + RP H
&EIADQ 1 XUMUHG 3DUHQADQG %4-KDYIRWDOH HDWK + RP H Z RUNHG FRIERWDAYHO \R GHYHBS

KHUVRADDQG P RIWYDWRQDOWNQY H IHRARHO

1 IDUHVXP HG 1Q SHIRQ FOWHV DAD QHZ VAKRROSWIKIY VAKRROVKH [P SURYHG KHUJWDGHV DQG
VKH IRRIQHG WH GUDP D FXE Z KHUH VKH P HAQHZ 1UHQGV 7KIY KHSHG IQRHDVH KHUVRADT) DWRQ
DQG ERRWBDUNFASDARQ 1Q JURXS RXWQIV DQG DMAQGHG SLRP 6KH VXFFHWIX@ JUDGXDMG

+ UK 6FKRRODQG QRZ DWHQGV &R H DQG Z RUNV DADQ IFH FUDP \KRS

1 IDQR ®QIHUMM, V MROWMG IQ KHULRRP RUVBHSVDOGD EXWDWHUMWIQWH@IQI IRRP 8 2 O e S O rw wen o
IRUTXDOW |DP 1® WP H DQG KHDOM\ FRP P XQEDWRQ
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JLVFDO <HDU )LQDQFLDO 5
) VIKLRXJIK -XQH
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SDU/PHUZ MK 8V ' RODWA

$QQXDO "ULMKUVRXIKRXW WKH \HDU ZH KROG GULYHV WR VXSSRUW
$XIXVW ZH KROG D EDFENSDFN GULYH IRU RXU \RXWK LQ QHHG RI V
ZKLFK FXOPLQDWHYV ZLWK RXU )DPLO\ +ROLGD\ 3DUW\ 7KHUH DUH
WKURXJKRXW WKH \HDU WKDW EHQHILW RXU IDPLOLHV VHUYHG +H

e &DVK 'ROQ&XSSRUW \RXWK ZLWK D RQH WLRWHKBW PRQWKO\ GRQDW
FRXOG EH XVHG IRU RXU DQQXDO LQLWLDWLYHV DQG RU WRZDU
VRXUFH WR IDFLOLWDWH QHZ SURJUDP UHVRXUFH GHYHORSPHQ
QHHG IRU IDPLOLHVY VHUYHG LQ %YHUJHQ &RXQW\

o :HEVLWH KWWSV Z27zZ EHUJHQVSURPLVH RUJ GRQDWLRQV

o ODLO FKHFN SD\DEOH WR %HUJHQ V 3URPLVH 6HQG WR WKH I
&RPPXQLW\ 5HVRXUFHVY DW 8QLYHUVLW\ 30D]D 'U 6XLWH
+DFNHQVDFN 1-

e 3DUWLFLSDWH LQ RRDLOLYHV
&RPPXQLW\SHVRXUFHV#EHUWR DIURBUWHWHDRGURS RII RI
\RXU GRQDWHG JRRGYV

" RQWO WD &KDQFHVR: RN IRU2 QHRI
1-%$ V 2 XWMDQGLQJ (P SR\ HWY

‘H QHHG <28 WR KHOS PDNH D GLIITHUHQFH HDFK GD\ LQ \
RYHU %HUJHQ &RXQW\ )DPLOLHV

$SSO 7RGD\

Y9HUJHQV3URPLVH RUJ FDUHHUV

6FDQ KHUH ZLWK \RXU SKRQH WR VHH
RXU RSHQ SRVLWLRQV
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8 QYHUAW 3@ D" UYH
6XIWM
+ DANHOVDAN L -
3KRQH
)0

6VID\ &RQOHAWAG

&RQQHAWDQG FRQWEX\W VR WH FRQYHIDWRQ E\
IRTRZ IQJ RXUVRAIDCP HGID VWV
/ LONHGQ
KWBV ZZZ @NHGQFRP FRP SDQ
-QWIDJLDP
KWBV ZZZ IQAIWP FRP EHJHQSWRP M
9/HUI HQ5 HVRXUFHL HW) DFHERRN
KWBV ZZZ IDRHERRNFRP %H4JHQ
5 HVRXURHOHW




