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5HQHZDEOH HQHUJ\ IDFHG VLJQLILFDQW KHDGZLQGV LQ IURP WDULIIV V
XQFHUWDLQWLHY EXW WKHUH DURWEKHH X EXYV VRU\UBIBDFKRIOYVZRGBOWA EHMRQEB IR
(QFRUH LV SRLVHG WR EXLOG RZQ DQG RSHUDWH QHDUO\ 0:GF RI VRODU
GRXEOLQJ WKH QXPEHU RI FOHDQ FDUERQ IUHH HOHFWURQV ZH YH GHOLY'
*XLGHG E\ RXU FRUH YDOXHV RI ,QWHJULW\ &XULRVLW\ ,QQRYDWLRQ DQG
JURZQ DV D FRPSDQ\ WKLV SDVW \HDU 7KLV UHSRUW VHUYHV DV D UHPLQG
VDWLVI\ RXU WULSOH ERWWRP OLQH RI SHRSOH SODQHW DQG SURILW DQC
ZH OO PDNH LQ WKH \HDUV WR FRPH

2QH RI WKH PRVW LPSRUWDQW JURZWK SRLQWYV IRU XV WKLV \HDU ZDV WKH
VWRUDJH SURMHFWY 6WDQG DORQH VWRUDJH LV D UDSLGO\ JURZLQJ VHJP
ERWK DW WKH QDWLRQDO VFDOH DQG LQ RXU WDUJHW PDUNHWYV 7KLV VXP
ILUVW HQHUJ\ VWRUDJH SURMHFW D 0: 0:K VIVWHP LQ OLGGOHEXU\ 9HUP
SURMHFW ZH GHOLYHUHG IRU OLGGOHEXU\ &ROOHJH 7KDW VXFFHD/MWDZDV FC
6WRUDJH D 0: O0:K EDWWHU\ HQHUJ\ VWRUDJH V\VWHP LQ 5R\ADOWRQ 9HU
RSHUDWHG 1DYD 6RODU (QHUJ\ VWRUDJH ZLOO FRQWLQXH WR SOD\ D NH\
UHOLDEOH UHVLOLHQW DQG DIIRUGDEOH HOHFWULF JULGY DFURVV WKH FF

,PSRUWDQWO\ HQHUJ\ ZzDV DOVR RQH RI WKH GHILQLQJ LVVXHV IRU RII \HD
IURP GDWD FHQWHUYVY DQG WKH FRQWLQXHG HOHFWULILFDWLRQ RI RXU QDW
KDV PRYHG HQHUJ\ DIIRUGDELOLW\ IURP WKH DEVWUDFW WR WKH FHQWHU
FOHDU WKDW VRODU DQG VWRUDJH DUH WKH PRVW SURYHQ FRVW HIIHFWL
QHDU WHUP JURZLQJ GHPDQG ,Q IDFW VRODU RO & HD HOHRFNREDIMNHSPE GW
WKH 86 JULG LQ

JRU (QFRUH ZDV D \HDU Rl FRQWLQXHG H[HFXWLRQ DURXQG EXLOGLQJ
PHHW RXU DPELWLRXV JRDO RI EHLQJ DPRQJ WKH ODUJHVW PRVW ZHOO UF
SRZHU SURGXFHUV RYHU WKH FRPLQJ \HDUV :H DOVR DGGHG QHZ SURIH\
FRQWLQXHG JURZWK DQG WKURXJK DOO Rl WKH FKDQJHV ZH KDYH PDLQWD

'H ZLOO FRQWLQXH WR GHOLYHU RQ RPSD FWBHRNDHDPWAY, B RXD/KERQJ &XULR
DQG ,OQOWHJIJWKIDMINV IRU \RXU LOQWHUHVW LQ RXU ZRUN DQG VXSSRUW IRU PL
RI WKH PRVW SRZHUIXO IRUFHV IRU JRRG RQ WKH SODQHW WRGD\
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( QFRUH 5HQHZ DEG®! ( QHU\ LV GHIYHUQU HQHU\ VVHARQG DRAURXIK FRP P XQIW VFDGBI VROUDQG
HOHU\ WRWDIH 2 XUWDP VSHAD HVIQ IP SDANGUYHQ UHQHZ DE®I HOHU\ GHYHRSP HQADQG BQJ
WP DWHARZ QHUKLS UHYLYIQU XQGHUXWI} HG SURSHUNV VIXFK DV EURZ QI IH@V DQG DGGIQ) YDOXH Z IW
LOORYDWYH @QG XVH VROMRQV $V D FHUMIHG %&RUSRIDARQ DQG GDGHULQ VRADD HVSRQUE®!
EXVIQHW SUDPAFHV ( QFRUIH LV FRP P IWHMG VR UHYLVD LQJ FRP P XQIMHV DQG FUHDWQJ D FGDQHU ELIKWU
I XW)UH | RUD@D

+$7,0 35&70 ($1672 8¢

$W QFRUH ZHWIONRI P D [P 1} LQJ RXUFRUH YDOH RI IP SDRMRYHUWUHH P DIQ YHUAFDY ) LDWAVDV D

P WRQ GUYHQ RU DQ DARQ | RXQGHG RQ DQG P HQWRUHG XQGHUWH SUQAS®NV Rl VHYDQABDGHUIKLS
Z HWIQN DERXWKDYIQ] WH J UHDWAVAGHI UHH Rl SRVMIYH LP SDRARQ RXUHP S®\ HHV Z KR DUH ( QFRUIHV
WKH HQULQH DQG P DNH RXUZ RINSRWIEE®! 6HFRQG Z HWIQN DERXWKH LP SDPARXUZ RUN KDV RQ WH
FRP P XQWHV1Q Z KIFK Z HRSHIDM VR HQVXUH WH Z RINZ H GR EHQH W DDMINHKRGHWY ) [QDE Z H
FROMGHUKRZ ZHFDQP D) IP [} HRXUSRVMWYH [P SDRARQ WH HQYLLRQP HQW( YHU P HIDZ DMRI FODQ
HQHU\ Z HGHS®\ LV RQH WS VRZ DUG P IMJ DAQJ WH Z RUMIP SDRW Rl WH FIP DM FUMY Z KIFK LV Z K\
Z HDUH H SDQGLQI RXUSISHIOH IQR QHZ P DUNHW DQG H SRUQJ LOQRYDWYH SDUHUKISY DQG
WIRKQR®J LHV VR GHOYHUWRVH P HI DZ DW 1Q WH P RVFRVWDQG WP H HI FHQWP DQQHUSRWE®!

285%09%7,21¢ 285 &25(9%/8(6
$VRXUSRUARIR R! ( QFRUH RZ QHG DQG RSHDWG
FBDQHQHU\ DAHWILRZ V VR \RR Z [GRXU 1129%7,21

IP SDAW  H DUH VWDGI DWAIQ RXUFRP P VP HQWR
GHOYHUHQHU\ V VHARQG DRWIR EHQHIIMZ RUINHWYY
FRP P XQWHV DQG WH HQYILRQP HQW5 HDG P RWH 1 7(* 5,7<
DERXVIAH WMSV Z H SOQ VR VINH 1Q WH | RTRZ LQU

VHEMROY ,0 3$&7
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1 RQHRI RXUDFFRP SQKP HQW Z RX@ EH SRWE®
Z IMRXVWKH KDUG Z RINRI RXUGHGIEDWMGWDP  ,Q
(QFRIHDGGHG ~ HP S®\ HHV DRLRW RXUFRQWKXPURQ
ILODQFH SIRMIPAGHYHBSP HQWHQILOHHUQI DQG DWHW
P DQDIHP HQWNDP V/

2 YHUWH\ HDWY ( QFRUH KDV FXGRYDWG DQ DZ DUG

Z 1QQIQJ FRP SDQ FXOXUH WDWDWADRW DQG UHVBIQV\RS
VBGIQWIRP DRLRWWH FRXQM  + HUHDUIHVRP HRI WH
KIJKQKWRI Z KDWZ HDFFRP SOKHG Z WK DQG | RURXU
HP SR HVIQ

Rl ( QFRIHHP S® HHV RYHUWP H
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: KHHHWRP HRI RXU
VXP P HULOWALDV DLH QRZ

ODXULFLD 7LHQGQ
*UDG VWXGHQW D

FRQWLQXLQJ (QJLQ
$VVRFLDWH LQWHU

OLD 'XII\
ODUNHWLQJ &RR
67%$7 1HZV

ODJJLH %U\DQ
&DUERQ DQG &OLPI
$ODVND 9HQWXUH

*DYLQ $OEHUWYV
6RSKRPRUH DW 890
&RQWLQXLQJ %XVL
'HYHORSPHQW ,QW

(P S HHV

,QMUQVDUHDQ [P SRUBQASDUARI ( QFRUHV KIMRU
7KHFRP SDQ WBUMG Z IW RXUIRXQGHU &KDG

) DUH®DQG D IHZ GHGIFDWG LOMUDV Z KR OWU
EHFDP HIX@WP HHP S& HHV ,Q Z H OXQFKHG
RXUILUMIX@VXP P HULQMUQWKLS FRKRUASLRILDP

7KHVH IQMOQVKLSV FUHDWG RSSRUMQIMHY | RUMRWH
LOMIHVIMG 1Q 96XMOHW' HYHBRSP HQWB\ MP V/ DQG
2 SHDARQV ) LODORH ( QILOHHUQ) DQG 3XET
$11DILY $1WUD FRP SHWAYH DSSTFDARQ DQG
IOMNMHZ SUIRFHW Z HHQGHG XS Z IW VHYHQ
SDWRQDW DQG KDUGZ RINQJ LOMUV ILRP DRIRW
WH FRXQW Z KR VSHQWMH VXP P HUZ W XV 1Q

YXUTIWRQ

7KHSWRIWDP WDQIWRP HDUD -XQH VR $XIXVIWGXUQJ
Z KIFK WP H LOMUDV Z RUINHG | X@WP HRQ ERW
HYHU GD\ VIM\V DQG VSHADCSLRMPW |, QMUY KDG
WH FKDQRH VR VENH P XGAS®! [ LHG \MSV

H SHIFQRCKH D GHVBLBIG VRXURI D VROUMW XQGHU
FROMXPARQ ILRP D P DUMUHBRWEDQ DQG
DIUYRIGLFV 1Q DFMRQ RQ RQHRI ( QFRUHV
RSHUDWRQDOMMMY 7KH DOR HQR\ HG P XGAS G

H WDRXUIEX@UDQG SURI HVWIRQDAGHYHBRSP HQW
RSSRUMQMAV [LRP DIWQGIQ] FRQIHIHQRHV R D
SMOOHG YRXQWHUGD: Z IW WH &KDP SOIQ

+ RXMQJ 7MWV

( DFK Rl WH LOMUQV FX® LODWG WHUZ RINZ IW D
FDSWRQH SLRMIFW) LIRP GIYIQU GHHS LOR WH
SRWQUWDDSSTEMRQVR! $, | RUIQFUHDMQU

MQGRZ QHUFRQEAH [ LFHQR VR SUP HYY RQ WH
SRIA MQGVDSH IQ HDFK Rl RXUP DRUP DUNHW RXU
LOMUQV P SUHWHG WH HOWH RUIDQL] DWRQ Z WK

WHUP DVUH DQDOWY DQG GHGFDMRQ : HE&RN
IR DUG WR I XVIXUH VXP P HULQWLD FRKRUNV DW

{ OFRWH Z KIB1 DOR REVHUYIQU [LRP  DIDUWH
LGAUHGIE®! WIQIV RXU IOMOQVZ IR RQR GR
Z W WHUSURI HWIRQDODYHV
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( DFK \ HDU VWXGHQW ILRP \WWH 8 QLYHUMW RI 9HUP RQW 6XWIQDE®! , QQRYDARQO %8 6, 0 %% SURJLDP
VHBPD UHDOZ RUT SLDPAEXP VR Z RIN RQ Z IV D GRFDCEXVIQHW LQ WH 96X UDQJVRQ DUHD DV WH [LQDO
SIRMPWRUWHUGHI UHH SLRIWDP  ( QFRUH SLRSRVHG D SIRMPAHDWG VR KRZ Z HWDAN DQG P HDVXUH
WH HQYLLRQP HQWCDQG VRADAP SDPRI RXUSLRMFW : KIGBIZ HNQRZ D JUHDWGHDCDERXWRXUFRUSRUDWM
JUHHQKRXVH JDVHP MRQV Z HZ DQWG VR EH DE®I VR JHWP RUH JDQX@UI RUD | X@XQGHUABQGIQJ R

KRZ WWH SURMIPW Z H EXL@ FDQP D) LP [] H SRVM¥H LP SDRARQ WH @QG DQG FRP P XQMHV DIRXQG WHP

7KUHH WXGHQW VHBIPMG ( QFRUHV SLIRMPWRUWHUSIDPAEXP 1Q DQG FRADERUDWMG Z WK ( QFRWH
WDP P HP EHW RYHUWH FRXUHRI M Z HH\V ) RUWHUI IQDOGHOYHDE®! WH 6, 0 %% WXGHQW FUHDWMG D
VXWILQDELOW [ LDP HZ RINE\ Z KIFK ( QFRUH FDQ HYDOXDW WH [P SDRARI FXULHOWDQG | XVKUH SLRMPW RQ
FRP P XQMHV DQG WH HQYLLRQP HQW&DWI RUHY HYDOXDWG LOFOXGHG WIQIV @NH WH DP RXQURI Z DM

P DWUDQI HQHIDWG RUUHR FBIG HQYILRQP HQWAP SDFW DQG SHUFHQIH Rl FRQADRRYY Z KR DUH
FHUMILHG %&RUSRUIDARQV DBRQIMGH P DQ\ RIKHY  DARZ LQJ ( QFRUH SURMIPAP DQDJ HY/ VR VBNH WRAN R
WH [P SDPARI D SDUAFX@USLRMPWS W) LQJ WLV 1 LDP HZ RUIN HDFK ( QFRUH SURMIPALHRHLYHV D JUDGH
LQGIFDWQ) W RYHDOVXWIQDELDN IDWQJ Z KIFK FDQWHQ EH XVHG VR LQIRWP | XWUH SIRMPAGHAMRQV

21(2) 7+( %673/ $&(672 : 25. ;1 9(50217

Q ( QFRWHZ DVDIDIQ QDP HGDVRQHRI
YHWBOFHVVR: RINIQ 9HP RQAE\ 9HP RQW
YXMQHW O DID] IOH I@XP LQDAQI KRZ P HDQQIIXO
Z RUN DQG DQ LOFOMYH FRP SDQ\ FXOMUH FUHDW DQ
HOYLLRQP HQWRUHP S® HHV VR WUYH

2 XURXWVIDQGLQJ HP S@R\ HH EHQHI LW

LOFXXGH

. HP SR\ HUSDLG KHDOMFDUH SUHP IXP VIRU
HP S®\ HHV DQG WHUI DP [@HV

e Z HHNVSDWHQVDOBIDYH |RUDGIQHZ SDUHQW
ZIW  Z HH\WVIRUELUIKIQ) SDUHQW

e (P S® HUSLRYIGHG \KRUNDQG BQ WP
GVDELON FRYHUDIH

e ) RXUSDLG YROXQWAHUGD\ V SHU\ HDU

. DXVRP DWF N FRQWIEXVIRQ WEBUAQU
RQIIWMED Rl HP SB\ P HQW
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