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'HOFRPH 5XQQHUV 3J
3DFNHW 3LFNXS 3J
*UHHWLQJV IURP WKH 0BGLFL
5DFH 'D\ « %HIRUH WKH 3DFH
5DFH 'D\ « 6WDUWLQJ /L®H
5DFH 'D\ « 7KH &RXUVH 3J
5DFH 'D\ « J)LQLVK /LQH 3J
+\ 9HH 3RVW 5DFH &KLO®I2XYV
5DFH 'D\ « 6SHFWDWRUV3J
$IWHU 5DFH :HHNHQG 3
$ZDUGYV 3J

SHVXOWYV 3J

SHFRUG %RRN 3J



. HOFRPH WR §$&( 2® EHKDOI Rl WKH 6W -RVHSK
&RPPLWWHH 6W -RVHSK 6SRUWV &RPPLVVLRQ D
-RVHSK ZH DUH WKULOOHG WR DQG H[WHQG WK}
SDUWLFLSD#®®YQX® ®XDFH SUHVHQWHG E\ *UD\ (
ZKDW KDV QRZ EHFRPH D IDOO WUDGLWLRQ@MWKH
DUH SURXG WR ZHOFRPH UHFRUG SDUWLFLSDWL!
FRPPLWWHH KDV ZRUNHG KDUG DQG KDV NHSW W
PDLQ IRFXV WKURXJKRXW RXU SODQQLQJ WKLV \

:H DUH H[FLWHG WR ZHOFRPH UXQQHUV IURP PR
WKLV \HDU WR ZKDW ZH IHHO LV RQH RI WKH EH\
HYHQWYVY 6W -RVHSK |IHDWEKRBXWARX\O ORU AKLMWHRA
XQLTXH HDWLQJ GULQNLQJ VKRSSLQJ HVWDEOLYV
SDUNZD\ VA\VWHP WKH ILUVW RI LWV NLQG LQ Wtk
ODUJH SRUWLRQV RI LW DV SDUW RI RXU UDFH U
ZH IHHO RXU URXWH ZLOO SURYLGH DQ HQMR\DE
\HDU

H VDOXWH RXU WLWOH VSRQVRU IRU WKH IRXU\
ODQXIDFWXULQJ IRU OD\LQJ WKH IRXQGDWLRQ R
JHDGHUVKLS IRU PRUH WKDQ \HDUV LQ 6W -RV
WKLUG JHQHUDWLRQ IDPLO\ RZQHG EXVLQHVV V:
PDLQWHQDQFH LQGXVWU\ ZLWK WKH KLJKWNW VWX
ZHEVLWH DW JUD\XVD FRP

7KLY HYHQW ZRXOG QRW EH SRVVLEOH ZLWKRXW
RXU VWHHULQJ FRPPLWWHH WKH FLW\ RRXW -R
VSRQVRUV DQG WKH PRUH WKH YROXQWHHUYV
DQG SURYLGH \RX DLG DORQJ WKH ZD\

H XQGHUVWDQG ZKDW D ULJRURXYVY WUDLQLQJ S
JHW KHUH DQG ZKDW DQ RXWVWDQGLQJ DFFRPS(
:H NQRZ \RX KDYH PDQ\ FKRLFHV RI UDFHV WR U
KDYH FKRVHQ WKH 6W -RVHSK OLVVRXUL ODUDMW

%YHVW ZLVKHV JRRG OXFN DQG UXQ KDUG

YK VHO
'LUHFWRU *« 6W -RVHSK OLVVRXUL 6SRUWV &RPF
5DFH 'LUHFWRU « 6W -RVHSK ODUDWKRQ



67 -26(3+ 0$5%21 67((5,1* &200,77((
-HISWNLQV « 6W -RVHSK 3DUNV 5HFUHDWLRQ
'"HUHN &RQ] « ORVDLF /LIH &DUH
'U 3HWH 'DZVRQ * ORVDLF /LIH &DUH
.DWH (VHO\ « ORVDLF /LIH &DUH
&KDQFH *DOODJKHU + &LW\ Rl 6W -RVHSK
HLWK +DFNHWW + 6W -RVHSK 6SRUWV &RPPLVVLRQ
7RUL +LOO « %XFKDQDQ &RXQW\ (06
5RQ +RRN « %XFKDQDQ &RXQW\

'DYLG +XUVW « 2VZDOG &UHREF\QVXUDQFH

-HIl -DKRXOD + &LW\ RUBMF '+RSMHEW P HQW

7HUUD -DPHV « ODUNHWLQJ 'LUHFWRU

&KXFN .HPSI « 6W -RVHSK 6SRUWV &RPPLVVLRQ
%LOO /DPDU « &LW\ Rl 6W -RVHSK

&KULVWLDQ OHQJHO « 6W -RMHSKRGRQH¥KQMLRQ 9
-HVV OHQJHO « 6%W WRIVG ISR\

6DPLMR OLWFKHOO « -XQLRU /HDJXH RI 6W -RVHSK
-HVVLFD 2VKHO + &LW\ Rl 6W -RVHSK

-RQDWKDQ 5RH » %XFKDQDQ &RXQW\ (06

HYHQ 6FKQHLGHU + &LW\ Rl 6W -RVHSK

*DU\ 6PLWK « 6W -RVHSK 6SRUWV &RPPLVVLRQ
A\NOHH 6WURXJK PBRLWHEGDWHU 6W -RVHSK

ODU\ 6XSSOH *+ 6W -RVHS K &IRQRBID W6 XRIG! D

'RXJ DOWSMKODQG 8QLWHG OHWKRGLVW &KXUFK
6JW 3DWULFN =HDPHU « 6W -RVHSK 3ROLFH 'HSDUWPHQ

$%287 7+( 6726(3+ 632576 &200,66,21

JRXQGHG LQ DQG UH HVWDEOLVKHG LQ WKH 6W -
WR FUHDWH DWWUDFW SDUWQHU DQG HQKDQFH VSRUW
&RXQW\ WKDW ILOO ILW DQG QLFKH LQ ROLY DHIEDDEYGN VDL
WKH 6W -RVHSK ODUDWKRQ WKH FRPPLVVLRQ KRVWYV DC
BWDWH +LJK 6F RRRG VEOY BQG )RRWEDOO 6 WSIRW\M ESDKDP
HYHQWYV ROMBH\EDOO &KDPSLR GVKILDS 6 8 RU WRNVHBSBO RI )DI
(QVKULQH P HGR/X VBHEQ@ Q7IR\K UQ D P HQ W WL YIL&SLIRRP HQ Y% DV N H W E
5HJLRQDO &URVVRYHU &KDOOHQJH +LJK 6FKRRO +ROLG!
%DVNHWEDOO 6KR %BDRWXD OWKIHO @FBHASGHDONV NHWEDOO &0ODV
.DQVDV 6WDWH YV &UHLJKWRQ DQG IRU W&IBHYDYVW WLP
- RPHQ % DVNHWEDOO &KDPSLRQVKLSV )RU PRUH ,QIRUPI

$%287 7+( -81,25 /($*8( 2) -@B(3+
7KH -XQLRU /HDJXH RI 6W -RVHSK ZDV IRXQGHG LQ z
YROXQWHHULVP GHYHORS WKH SRWHQWLDO RI ZRPHQ D
HIHFWLYH DFWLRQ DQG OHDGHUVKLS RI WWDQQWQD W RDK
VXSSRUW RI ¥ LS&QORMHINFROARSH & RPEXOLWWDQFH DQG /LWH
DORQJ ZLWK WKHLU VXSBRREW*BHBWHUS @WW HRGV H S K w






5DFH ZHHNHQG AWK VR R WV5XMRNHIW 3HONG BE 9DLU

+2856 /2&%,21
6W -RVHSK &RQYNQWREBQ %YUHDBXIYIHFN6W -RVHSK 02
JULGBHSWHPEHU « 30+ 30

3$5.,1*
S3DUNLQJ LV DYDLODEOH RQ 1LQWK 6WUHHW -XOHV 6WUH
RI YUDQFLV 6WUHHW

7+( $&.(7

7TKHIRFLDO UDFH SDFNHW FRPHV LQ D UHXMIFEOB BWJ DRM
ODUDWKRQ SDUWLFLSDQW ORQJ VOHHYH W VKLUW UDFH
FKLS ORFNHU URRP WRZHO DQG 6W -RVHSK BDSJDR/NKRQ -
DOVR LQFOXGH VHOHFW LWHPV IURP UDFH VSRQVRUV

&$1%$ )5,(1' 3,&. 88<3FB&.(7 )25 0("
<HV<RX ZLOO VLPSO\ QHHG WR NQRZ Q\KAH UHYE VGADHAHH ® | DEY
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7KH 0 HAFDOB XSSRWZHDP IRUWH  \W$ QQXDC6 W- RVHSK 0 DUDWRQ
VIGFHUIHO KRSHV'\ RX IXQ D VXFFHWIXQUDFH DQG KDYH D I DQEMIF
H SHUHQAH LQ 6 W- RVHSK

$VIRUZ HDIWHU 0 DMRXULZ HDWHUFDQ FKDQIH WDSIGD P RQIQ) 1Q OW
6 HS\WP EHUFDQ EH FRROVR W/ Z IVH \R KDYH D FDS DQG @ KW ®YHV
DYDIDE®I DAKH ABWWOAXE. P IGP RQQ) WH VXQ FDQ EH TXUW EW KW
DQG D VXQ YIVRULY DSSURSUDW

6 BZ HUXQQUHY P XVWEH DZ DUH R K\ SRIWHWP ID ®Z ERG. \MP SHUDMUA
$WBZ HUSDFHV WH ERG. GRHV QRWI HQHUDM HQRXJ K KHDVWR FRXQIMIDPW
\WH KHDWR\W DFFHBUDWG E\ GDP S FRWWIQJ IQ FRRADIU, | \ RX EHIIQWR
QRIFH P XVF®!I FUDP SV IHHOFRQXVHG RUMBIWHHIRY YHY FRG UHTXHW
P HAFDODWHQUIRQ DFFREQI ®

5DFHE FDQEHYHY ZzDWP VREHDZDUWHR WHW P S\WP VR KHDW

H KDXWIRQ FRIXVIRQ @] ] IGHW DQGBW R FRRUECDIRY || \ RX [HHO
SRRWD IQDQ ZD\ U HP EHUR VHHN P HAFDCDWHQIRQ 0 HAFDO

SHYWRQQHZ L@DGYIVH\ RX 1L MY VDIH VR FRQIDXH

) IWADIG VXSSTHV VXFK DV 9 DVHIH DQG %DQG $ GV DUH DYDIDE® DWDIG
VABMRQY ( YHQLL \ RX DUH GRQJ Z HOUHP HP EHUMR GLICN DWBDW\RGH FXS
R Z DMUDWDIG AIMRQY HVSHAD® HDWD IQ\WH WDFH ' UQNEHRUH\ RX
ADWWHHER) LAY

) RUIX@P DUDWRQ XQQHY WP HP EHU WA/ VRP HVP HV P RUH [P SRUBQAR
\ARS HDUD EHIRUH SHUP DCHOAQMY RFFXWY 7R EH DEGI\R FRP SHWM [Q DQG
FRP SGMW D P DUDWRQ \ RX QHHG R KDYH WDIGHG FRUHAV® 5 XQQHWY

H SHUHQAQ) SDIQ RUP XVF®! VMDIQ VKRX@ FROMGHUMRSSIQI EHRUA
SHUIP DOHONCMY RAFXWY/

$ GHTXDW WDIQQ) IQYRIHY XQQQJ DQDYHDIHR PRH\WWHQ P LBV D
ZHNDQGFRP SBMQJ VHYHDORQ) R PLBI P IBI XQV IQWH Z HH\V
GDAQ) XS \R\WH P DIDKRQ ,\W [P SRUBQAR EH Z HOUHVIMG IRUNH @D\ R
\WH WDFH | \ RX DUH XQPHUBIQ DERXW RXUMDIQIQ)  IWZ RX@ EH Z VH \R
FROVIGHUXQQIQ) \WH KDOP DUDWRQ DQG [P SURYIQJ \ RUMDIQQI QH W
WP H : HZDONRX \R XQVDIHD



$VIH [IQVK P HAFDOABH Z LOHBIFWXQCHY Z KR @RN @H \WH QHHG P HAFDO
DWMBQRH 3 GDVH DFFHSWKHUKHS DV WH. HVFRWY RX \R WH P HGFDDUWD 7KH
P HAFDCDUHD Z LOEH WBIIHG B\ SK\ MIFIDQV QXWHV SRADWWW DQG SK\ IFDO
\WHUDSIMWV $ SDUDP HAF HP HUHQR. WDP  DQG YHKIF®! Z LOEH WBQAQ) B\ IRU

[P P HGDW DWIWMBCHH L GHFHWDY

7KH P HAFDOVXSSRWWWDP DV HDFK IXQQHUIQ WH UDFH \R XQGHUARIQG \KDW
RFFDVIRQD® WP D\ EH QGHFHWDW 1RUD SK\ IFIDQ\R UHP RYH D IXQQHUILRP D
WDFH | \WH XQQHUDSSHDWY R EH FRQIXVHG DQG WH SK\ MIFIDQ I1QGY HYIGHFH R
QVRIHQBMRQ RUEBRG SUMWXUH RUWP SHIDWUH SUREGP V' WA/ \KH SK\ VIEIDQV
UHVSRQUELDW \R WP RYH WH XQQHUIURP \KH UDFH 3 BIDVH DFFHSVAKH SK\ VIFIDQV
MGIHP HQWV:  H Z I@QMYHCH RQD 1Q\ RXUEHWIQMHWAYR WDV RX FDQ XQ
DQRKHUGD. 5XQVDIH XQ VP DUADQG J RRG OXFN

'$1*(5286 &21',7,216

,QWH HYHQWR CDQIHURXV FRQAMRQV \WDWP D\ FDXVH DQ HYHQADGMIDIRQ GHD\
RUFDGFHIMRQ SDMFISDQW Z IOFH QRMHG R DQ. HYHQAKSEDMY DQG JLYHQ
LOWKPURQY YID \M, VWVRFLDGP HAD DQG HP DIGFKDQGHY DV Z HODV 1Q SHYRQ 3$
DQRRXGFHP HOW
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