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1 HORQWV* DM &RGUQIVRQ + RXVHIV 3% vt w qwgq
&RXP QV5 HWRUDWRQ
&RP SCGHWM 1 &&V* DUGHQ &HQWU vt wqwur
%DV ) DFLOW VXS qWzr
&RGUQIVRQ + RXVHV
RRGHQ ) HDWUHV Y%DVKVKHED ) DFLQW vt w gxrx
3 UIHVHUYHG
%DWV 5 RFN ) DFLOW vtwgwzq
( P SR\ HH6 SRVIKW %UDQGRQYV) DFLQW vtwgwzr
$ PRI ) LHTG
6 X SHULQWQGHQW Y%IRZ QHIV %HDFK ) DFLOW vtwqwzs
5 XW &XP EHUEDWK
( QWAUSUVH %HDFK ) DFLAOW vt wgwzu
RUGS ( QYLLRQP HQW ) DUBA + LA@1 DMRQDO3 DUN vtwqwzz
' D\ + LUKQJKW
) RONHWRQHO DULQH 3 DUN vtwgqwu
0 RXQW D\ 7HDP + DWAQJV) DFLOW vt wagxgr
&HBEWDWAV: RUD
2 FHDQV' D\ . QI * HRWHY9 0 HP RUDOBDWN vt w gxqt
2 DWVMQV YD\ * DUGHQ vt wgxqu
&RQVHUYDWRQ
SNSRO AL 3HEEGHV) DFLOW vt wgxqv
4 XHHQIV 3 DWN vt wgxqw

7KH &RPPLVVLRQ 1HZVOHWWHU LV

SXEOLVKHG E\ WKH 1DWLRQRLp& REPWHUYDWLRQ ¢\ gxqy
&RPPLVVLRQ 1&& D GHSDUWPHQW
RI WKH OLQLVWU\ RI (QY R BdERMbraw vt W gxqz
DQG 1DWLRQDO %HDXWLILFDWLRQ
%OXH DQG *UHHQ (FRQRIM+ RXVHV3DWN VXS qut X
&RS\UlshW «
$O ULJKWV UHVHUY HGRUKLQJ ) DFLOW vt wgxrr
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(QYLURQPHQW ORQWK ZKLFK LV

DFNQRZOHGJHG DQG FHOHEUDWHG LQ -XQH

VHUYHV DV D SRLIJQDQW UHPLQGHU RI WKH

LPSRUWDQFH RI FKHULVKLQJ DQG

SUHVHUYLQJ RXU SODQHW V QDWXUDO

VSOHQGRXU

W V\PEROL]HV D FROOHFWLYH GHGLFDWLRQ WR
VDIHIJXDUGLQJ ORWKHU 1DWXUH DQG XSKROGLQJ

WKH LQWULFDWH ZHE RI OLIH VKH VXVWDLQV

$V D PHPEHU RI WKH 1DWLRQDO &RQVHUYDWLRQ

&RPPLVVLRQ 1&& WKLV VLJQLILFDQW HYHQW

QRW RQO\ FHOHEUDWHY WKH EHDXW\ RI RXU

HQYLURQPHQW EXW DOVR XQGHUVFRUHV RXU GXW\

WR SURWHFW LW IRU IXWXUH JHQHUDWLRQYV

7KH KLOOV YDOOH\V DQG VHDV WKDW HQYHORS RXU

ZRUOG HPERG\ D GLYHUVH WDSHVWU\ Rl OLIH IRUPV

HDFK SOD\LQJ D FUXFLDO UROH LQ PDLQWDLQLQJ

WKH GHOLFDWH EDODQFH RI RXU HFRV\VWHPYV

7KH OXVK JUHHQHU\ RI WKH ZRRGODQGODQB\QROK®M\V

SURYLGHV D VDQFWXDU\ IRU FRXQWBWVQJIV'IHFHHWNO 0DQDJIHU
VHUYLQJ DV WKH OXQJV Rl RXULDWOARQ®G & \&RQWHIVINLRQ &RP|
WKH DLU ZH EUHDWKH VSHFLHVY QR PDWWHU KRZ VPDOC
7KH PDMHVWLF PRXQWDLQV VWREGVDS M\HQWLRIHOVIH RQ (DUWk
RI UHVLOLHQFH WKHLU SHDN YQEH DRIQPH B MNQRYW KWRHUYHV DV
WKH SDVVDJH Rl WLPH DQG WKHIOBEWLRPJ BERPISWLQJ XV WR
RI QDWXUH SODFH ZLWKLQ WKH EURDGHU HF|
7KH PHDQGHULQJ ZDWHU FRXUWHMM.GVBV XV WR SDXVH DQG D
VSULQJY DQG VHDVRQDO UDLQQ WX URMDWH ®DLOQF HIRVIQDW XUH  Z
WKHLU ZDWHUV VXVWDLQLQJEHPQULDGRP WKRHUWLQLHVW LQVH]
DQG IDXQD LQ WKHLU HPEUDFSUHGDWRU SOD\V D YLWDO UROF
'LWKLQ WKH IROGV RI WKH 1&&KDPRRHFRIQKMH QDWXUDO ZRUOC
WKH SURIRXQG LQWHUFRQQHFEWHG/QB\FHEHBMZHPWORQ QRW RQO\
KXPDQ H[LVWHQFH DQG WKH HQMLWRQPEHQ WYV EXW DOVR RI WKH
2XU FRPPLWPHQW WR WKH SURWBSWDRQORIWQ RW)OUHH LWVHOI
HIWHQGV EH\RQG PHUH GXW\ ,MWLVWHBMPU®RBHU WKDW OLIH L
D GHHS VHDWHG UHYHUHQFH ISRUHRWIKRXYZRIQGM WKRW PXVW EH F|
WKH %DUEDGLDQ ODQGVFDSHVDIHIJXDUGHG

7KURXJK RXU FRQVHUYDWLRQ(BMRURKP ZGW WRIQWK FKDOOHQJ!
WR VDIHIJXDUG WKH ELRGLY HUAXMWY DL QDWW OMKIUFAWLFHY DQG C
ZLWKLQ RXU ERUGHUV UHFRJSRDLFLMAK DM DAWVD SKULRULWL]H FRC



7KH FRUDO UHQGHUHG 1HOVRQTV *DWH &ROXPQV RQ &UXPSWR

7+(1(/621%*$7( &RXP QVRQ
&UXP SVRQ 6 WHHWLQ %ULGIHRZ Q KDYH
EHHQ UHWRUHG DQG P DUNV WKH

FRP SGMRQRI VIKH* DWW &RXP QW

5 HWRUDVRQ 3 LRMPWLQ 4 XHHQT 3 DUN
7 KHSURMPWZ KLFK DOR HELGG WH
UHAVRIDARQ R WH 3 UMGHAY DG 4 XHHV
* DIM&ROP QV Z DVH HRXWG RYHUWHSDW
V[ P ROKV

$UADQ 3HMU- XBV GG WHUHMRIDARQ
WLP DQG SLRYIGHS VWDMILE GUHPARQ RQ
WHUHWRIDARQ R WHJIDMFROP QV Z KLFK
LHTXULHG YDUHG DSSURDAKHY GXHVR WH

P DMUDYDQG P HKRGV SUHYIRA® X\ HG
| RUWHUFRQWXPARQ

5\ DQ$ Y $ M * HOH.DOD DQDIHJR WH
1 DARQDOSERQHIDARQ&RP P MIRQ 1 &&
@XGHG WHWEP I GHALFDARQ Z KLBIKH
KLIK@IKWG WHMLI QULFDQRHR WH SURMAW
33 IHHIMQI WHKIMRUFDAQMIUW R
KHIVE2) HVIWA/ LY D YMECDVSHRAR. FXAOXUDO

FROHUYDARQ 7KHJIDMZ D VR DKHIVJHVIW
RIWQ VHUYHV DVWH I LUMBROAR FROEPVRU
YIMVRYY VHMQ) WH W HI RUWHUHQALH

H SHIHOAH" KHDYHULHG

6D HIXDUEQ) WHKIWRUIF DSSHODQFHR WH
KLWRUE MWMIHOADQAHY $ YDGGHG SO VD
SLYREOLRBILQ|SURP RAQJ DGH-BHU
DSSUHADARQR RXUSDWAY

+ HDGGHG 3, VHHWHVHHIAMDQRHZ D VDV
KHIVE H SRUBY WDWEUGI HWH SURHINZ LW
WHSDW7KH DIHM P ERTE WIUHVKRGVDQG
WHUR LI LQDCDURKIWRMUHKHSV XVR
FRQQHAWMHP Z LW WHWRUEY HYHOW DQG
SHRSBIWDAKDYHVKDSHG RXUKLRY Y

$ OVEHIHYHVWDAE. LHELQQI WHRUILQDO
DUFKIWRXUDA HDWIUHY P DIMUDY DQG GHMIQ
HDP HOVR WHHADQRHY (Z HSUHVHIH
VEQI LEGI QQNVVR WHUDKWHMEAW DQG
DHVMHAE DSSHXY

37 KHVH SLaDW/ DUH SK\ MFDOHP ERGLP HOWR)
RXUMKDUHG KHIMIIH UHSUAVHOAQD WH
&RQWOQXHG RQ SDIHV
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FROAQXIW R WDAMRQV FXWRP V DQG
YDOHV SDWHG GRZ Q WILRXIK JHOH DARQY
%A VD HIXDLEQ) WHP  Z HDOR SLRMAIKH
SK\ MFDOMKPMUHY DQG WH LOBQILE®
GUDA WH UBSUVHIW WHERQMHIYDARQ
$GYRIDM\OLG

© LW DXWHQWAW EHQJ DIXQGCP HQWO
SUCAS®ILQ KH MBI HFROHIYDARQ $

HP SKDV] HG pWHQHHG VR | RAMWMUD GH-5HU
FRQQHPARQ VR LW KLRUFDOWLI QU LFDQRH]

+ HRSLOHS WDNKHHIADQRHVR WHKIRUF
4 XHHV'3 DN VWIVHYH DV VRXFKVRGQHY WDW
DORKRUXV VR RXUPX@XUDOLRRW UHP LOAQY]
XVR ZKHHZ HFRP HILRP DQG\WKDSLQJ RXU
FRODPAYHLGHIAM]

3: HZ RINRQWHHSLADY XLQVDQG
EXLEHQIVDQG EHRP HFRQQHAMG VR RXU
FX@XWDOKHIMIIH SURP RMDXWHOWAW DQG
DHWMHAE DSSUHADARY  DQG IWHIWHQ RXU
FRQQHPARQ VR WHVKDLHG WRUHVR RXU
DORHVRLY $ Y GHDLHG

$VPAX\WRADQVR %OUEDGRTKMRUFDO
GIDA  $ VLQEAFDMS WDNKHEHIHYHY WY
RXUGXW VR HOVXUH WD XVUH.J HOH DARQY

FDQ FRQWOXHWR Z DN WILRXIK WHH SRUAEY
R \WHSDWAMVRYHIQ) DQG FKHI\KLQI WH
Z RQGHYWVR RXUMKDUHG KHIMRIHI

7KH4 XHHV3 DN S HXUENKP HQAB LRWRN
FRP P HRHGLQ- XO sgsr DQG\VHYHDIDUHV
KDYHEHHQ UIHWRUHG LORXAQI WH7 UGHIW

) RXQWLQ WHYDQG6WQG WHZ DDEZ D [URP
WHYDQG 6 \VRIQG R WHE&EAN + RXVHDQG WH
7WDK + RX\\WH

7KH7 DK + RXVHV UH XUENKP HONDQG
UIHWRIDARQ LOFXGHG WHUHP RYDODQG
US@AHP HOAR WHH IMAQJ LIRR WH
WRELQ) DARQR WHH MAQJ Z DODQGWH
UHP RYDCDQG UHS@AHP HOWR WHH IMAQY
FROXP Qv

7KHH FDYDARQR WHIGRU SIHHIYDARQ
DQGWRELQ DARQR WHEDAN Z D@DQG
DAWQQI FRXP Qv WHFOWQJ R DUQJ
EHOP RQ DOFRXP QVDQGWHRRIDO
UHGHIQ) R WHHIMWHWXRMIHZ HHDOR
H HXWG

8 SCDWV Z LA@EH SURYLGHG RQ DEEWRQDO
DSHAWR WH4 XHHV3 DN S HXUELNKP HQW

3 URMPNIQ XSFRP LQI HAMRQY

7KH FRUDO UHQGHULQJ RI 1THOVRQTV *DWH &ROXPQV ZDV WKH
N SSGSGST—ST—S———————————————————S TG GGGS———
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Z RRGHQ FUDIWP DQVKLS VIKDVWWLI QU LHV
WH HWHQFH RI & RGULQIVRQ + RXVHKDV
EHHQ VIKH | RFXV RI VKH EXLABLQI

UH XUELVKP HQWDQG UHWRUDVRQ \WDP
$PAMY * HOH.DOD DQDIHJR WH 1 DARQDO
&ROHIDARQ&RP P IMMRQ 1&& 5\DQ$W
QRWIG WDWKH UHS@AH-P HOWR WHRWILQDO
KDQGAUD WG GRRY WEQEQI VB@DW g 1HANV
Z W P RGH.QP DMIDYONHDOP LQXP DQG
JDW GG QMBI RUMHLP DILODARQ

5 HARUQ) WHZ RRGHD [ FDXUHVLQ
&REUQIVRQ + RXVH KHDGGHS EHDP H

W\ P ERTE R UHYME LQJ LW KH IMBIHDQG
DXWHOARLW

37 KHP HAEX®&XV DMWQWRQ EHQJ SDIG\R WH
FUDWP DQWKLS LVQRWP HHD DERXW

UH XUELVKLQD SK\ MFDCHBP HOW EXWAAY DOR
DERXWHYLYLQJ WHVRXCR WHKRXVHIWHD

, WD SURFHWR KRQRXUQI WHOUDR R WH
SDWIZ KLBIHP ELDAQI WHGHP DQGVR WH
SIHHIN KHAVFRHG

6WINLQJ D EDDQFHEHA HHQ WH UHAWRUIDARQ
R WHZ RRGHQ | FDMUHY DQG LOARGXAQ)

P RGH.Q | HDMUHV KDV DOR EHHQ DAWMH
IRUHURQAR WH UH XUEDNKP HOWDQG
UHAWRIDARQ SLRAHW

$ Y QRMG WDWKHHSR \ DSSQFDARQ\R
&RGUQIVRQ + RXVHIVHIM Z D ISV DQG WH
EXL@HQIVEDBRQ RIHHSDFRP ELQDARQR
GXWDELOW GHMJIQ YH)DADW DG FRW

H 1 HRAYHOAW/ Z LW | HDMUHVWDAP DGHLVWKH
SUH HILHG AKRIFH RYHUWDGEMRQDOABY

+ HDQWASDMY/WDAW DHKHARDD® SGDUQ)
| HDAUHZ LODOR DAFHWDMWHZ RRGHD
RUDWP DQWKLS Q1 &&WP DIQRIILFH
EXLEHQ)

7 KHUAWRIDARQ DOG LH XUELKP HOMMDP KDV
&ROWQXHG RQ SDIH X
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DOREHH @XGHGE\ $ IRUWHU H HOMRQ Z KLFK LV DADQ DGYDQRHS WIIHDQG
FRP P WP HQWDQG SHVHYHDQFHWLRXIKRXW  \WHILQIVKLQD VRXFKHY DUHEH.QJ DSS@HG

WH SURMRW 7 KHE&RGUQIVRQ + RXVHUH XUELNKP HMDQG
37 KHUAVRDARQ R WHERGUQIWQ+ RAVH  UHARIDARQ FRP P HORHG WY XQHZ W WH
WEQGV DV DWAVEP HQMWR RXUWDP 1/ UP RYDCR WHEXIGHQIVLRR

FRP P LW HQWR SIHHIYLQI KIMRY DQG , Q DEAWRQ\R WHU-P RYDODQG UHS@AHP HOW
KHIVIIH 7 KUIRXIK RXULHYHHOMHARIDARY R WHLRR WHSURMPNARP SUVHG WH

R IWZ RRGHQ | HDUHY Z HDLHQRARQD U-B@AP HOAR VHAARQVR WHI GRU
UHIMIQI DS@FHR KIMRUFDOWQULIEDQRH  WHUHWXUDAQ) R WHZ DOy HBPRMADADQG
EXWZ HDUHDOR UHNLQGIQI DFRQOHAARQWR — SOP ELQI XSIWDGHVVR WHH LMAQY

RUDIWP DQWKLS DQG WDAMRQWDW LI LDWAXPMUHDVZ HODVWHUHS@ARHP HQW
WDQWHIGVWP H” $WDILLP H3 R WHGRRY Z1QGRZ VDQGZ LQGRZ KRRGV

© KLBIKHORWG WDWKHH SHIHORHLY 6HPARQVR WHEXL@ QI MELLADH WHQHZ HO
IBLR RXQGT $ & \DLG WDWKH EHDHYH/WH SRWDQGZ RRGHY EDOMMY  Z HHDOR
SURAHW KDV XQHDUMHG KLGGH BBRW U-B@AHGZ W P DKRIDQ. SHAHVR ZRRG

DP RQJ \WWHWMI P HP EHY/ 6 HYHDCDUAVDQV KDYHZ RINHG FRQOFRP MIQWD

$PAQ) $ VMMBQMBXSHIQMGHONOHGHD VR HQWXUHWDAMH SURMANZ DVH HIXWGLQ
6HDBH HKRHG $ VHMP HQWZ KIBIKH DFFRUEDQAHZ LW IWWP HIQHY DQG WHGHMLHG
DANQRZ BIGIHS WDWKH SURMPKDVELRXIKW — UHVX@V

WHZ RINHUACELOAV VR WHI RUH 7 KHKIWRUF & RGUQIVRQ + RXVHKDVEHH) WH
7 KHVH DELOAHV FRXSBIG Z W WHU 1 &&YVERQY WEQEQ) UMGHIFHZ DVEXIONQ
GHAFDARQ KDVHXUHG WHSIRWAAVMP HY  rysv

7KH EHDFK WKHPHG HSR[\ IORRU DW &RGULQJWRQ +RXVHTV HC
N SSGSGST—ST—S———————————————————S TG GGGS———
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5XWK &XPEHUEDWFK LV 1&&TV VROH IHPDOH $FWLQJ 6HQLRU )

7+( 32: (5 2) SHFHSVMRQKDV
LOVSLLHG 5 XVIK &XP EHUEDVWK VIR GRRN
D@ HWURXJIK SRVIVYH BHQV

* XIGHS B\ KHJp) DMHULO KHDYHOT WH VRO
|HP DBIS PAQ) 6XSHIQMOGHMDNMH

1 DARQDOSRQVHIYDARQ&RP P MWRQ 1 &&
RWQ FRQUXOV+ P WURXJK SUD HJEHRH

VKHH HXAWVDQ, Z RIN UHDWG VN

7 KLV SUDPAFHKDV\ LHTHG UHZ DUEQ) LHVXQV
DQG QRWE®! DRKLHYHP HOWRYHUKHUr y \ HDU
NRXUOH DAKHERP P DMMRQ

- LW DZDP \P LI WHWRWAVSRNHY EXW
FROILGHD @G\ LQGLFDWG WDWKHNRXUOH
KDVEHHQ 1JRRGT DV\VKHSOG | X@RHIAWR
IKHS @ LIKWA]

3, ZDVVHBRWGE\ 0 U %HTBIWURXIK WH
6DP XHO DANP DQ 3UHFRG, QUIMMRY
7HKQR®I\ WVSWIRIUP P HWR MRQWH1 &&
WLP DQG, WEUMG DVDJHOHDY RNHJ
ZKHH, ZRINGZIW 0 U' DOH6DQGLR.G

ZKRZ DVWH+ HDGR WH&RP P HADD
' HSDUR HOW \KHAVFRHG

- KLGIDOXAQI WR I HHDQJ [KRORXUHANLO WLV
LR®! Z KLFK | RPXVHS RQ KRUAFXOXUH

&XP EHEDFK \OIG IWZ DVDNQ VR KHU

H SHIHQAHLQ DI UFX@XUH DQG QRMS WDANH
\CP HAVASOOHLY IHTXILHG QWP VR
QAXLUMUCQI DQGHDH

$IWUVEZ RZ RQGHIXO HDW/LQ WKLY UR®H

&XP EHEEDRK EHCP HD) RUHP DQDQG

H HRXWMG WH DWLI QHG GXWEV | RUQH WHYHD
\ HOW/

3, ZRANHGZIW 0 U $O/GXUQI WIVWP H KH
ZDVP\ \HJIRUDQG, DSSUHADMG \WH

NQRZ B1EIHWDAKHRSHID \KDLHG |, QWD
RXUVBM\V LQFOXGHG SOQWQ) WHAVIQ HRGHG
DUHDV DQG DOR LQ\SDAHY WDWOHHGHG VR EH
WEELOVHG VR SUHYHOWRICHRVRQ \KH

H SOIOHG
$V&XP EHEDRK DANQRZ BIEIHG KHU

& RQWOXHG RQ SDIHz



















































