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(YHU) SKDVHRI RXUNBRXUQH DW( 6/ 6WHJ P WG
IV VKDSHG E\ KRZ FROWMMOQWD Z H\WKRZ XS RQ
VDIHW RQ H HPMRQ DQG RQ DFFRXQUEELON
: KDW-FRQWOXH VR VHH DALRW WH RU DQL DARQ
IV D JWIRZ IQ) VHQWH Rl RZ QHUKLS DQG SUGH 1Q
WH ZD ZRW LV EHQJ GRQH HVSHAD® XQGHU

G DQGEQI FRQGMRQV

2 XU SIRILHW FRP HV ILRP  GRIQJ WH 1XQGDP HOBY UJKW 6WRQJ VDIHW GMVASTOH
VKDUSHU FRWFRQVARXVOHW DQG UHIDE®! RSHUDARQV DUH QRWWHSDUDM HIRUV WH DUH
IOMIRQOHPMG DQG P XVWEH SWDPAFHG \RIHWHU HYH) GD\ 6DIHW 1Q SDUAEX@U
UHP DIQV QRQ QHIRWDE®! ,\WIHTXILHV YIME®I GDGHUKLS WP HO IOMYHMRQ DG WH
FRXUDIH VR VRS Z RINZ KHQ VRP HWIQJ 1V QRWLTKW

, DP HQFRXWDJHG E\ WH IQFUHDMQJ FREADERUDARQ DALRW | XQPARQV DQG WH Z LaQ) QHW
R FKDBIQUHRG Z D\ VRl Z RINQJ $VZ HDGRSWP RUH GL MBORR® DQG GOV BIG GHAMRQ

P DNQJ  RXUDELON VR UHVSRQG | DAWMUDQG RSHUDW VP DUMUFRQWOXHV\R P SLRYH $VWIMH
VDOPH WP H GHYHBRSIQI FDSDE®GI GDGHY DQG HQIDIHG WDP V UHP DIQV FUMFDO \R
VXWEIQQ) ®QJ WP SHURWP DQFH

o4\ ROG RSHIDWRQV RXU FRP P WP HONVVR SHRS®! FRP P XQMEV DQG VX\WELQDELQN
WHGRW WH YDOHY ZH WEQG IRU DV DQ RUDQ]DARQ : KHWHU WRXIK HP S®&\ HH

Z HEHQ) FX@XUDOHQIDIHP HQW RU VRADOIP SDRAMOQMDAYHY WHVH HITRUV VMAWHQIWHQ
RXUI RXQGDVWRQ DQG UHOQI RURH WKW

$VZHP RYHIRWZ DG , Z RX@ @H HDFK RQH R \ RX VR UHP DIQ IRFXVHG GIVAS@OHG DQG
SWRDAWYH ([ FHBIQFH vV QRWDFAGHQEO WLV WH RXWRP H Rl GDI® FKRIFHV \KDUHG
UHVSROVELON DQG D P IQGVHWRI FROWOXRXV P SUIRYHP HQW

5$9-6+ 6+$50%$
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$W6/6WHHOLWHGRZWW ULYIHYWURERDODEROBWURIMEQFOXWKY B NL
&UHDWIL@HRQ YLUR QPKIQWEL Y H WDHO AR @R Q W U LFEHKIWGH. Q J MXVDION Q J VR XK H Q
GHFLVLRQV LQQRYDWLRQ DQG ORQJ WHUP SHUIRUPDQFH
6XVWDVERBHRPHVURPPSRZHUHRISBEFRXUDUHWK UVSHFWQBRYVNLQ
WRJHWKMEXUSRMHXVFRQW LWR B SR RYIDQRWRRBEXLOGHVLOIRUZW U G
ORRNLQJ RUJDQL]DWLRQ

$0SDQD .XPDUL '\ &&2 (6/ BWHHO /LPLWHG

LA ali a2 @ U0UZa dhc Oax CamdOadddaa 04D CeeiddRca Oe kAU O sgdaal Oax AR s
e adarddy A =adi Oa pOalU@R&ARS A CaAUAU azha s aUggleayzataed0UA U atl0amx
08 AUYOAx agdzh UglzaaU aeaadl0aodaaorOe ke &

&8 ZOcYOa x O ey aUOZBAUAU O aee, A AEDZR:A U |

- o728 Ob Al Caa(é >» @0x |, ™A Ol s Ca oY, /& AR 4D ce

7KRUHFH@WW LDWURMBYIURBLJLIWOMORPDME BRI Q&RNHY HOR QLW RWRC
"LIE% uDQ S UH G L P\D L QY H QEDHIPFRAQV U R VAV H F K Q R{EPRSIR Z HRIN/B SHU D W L
DQGHRS@NVWUHQJIWRMKGILQ I ADSD E L OIQBLGIWX ULLRE XFRWP S O L DAH H H
F U H D WLR®IU WU HDQ G RUHH I | L F LSIQRW H V YRIVH W KZHHUUEX L O G G L J L W D
UHVLOLHQW IXWXUH UHDG\ (6/ ZKHUH SURJUHVV PHHWV SHUIRU
-QDQ 6KDQNDU 7THIZGULIJLWDOL]DWLRQ (6/ 6WHHO /LPLWHG

2X W HFHQ\® HV WRJRHRM F REL® OBIRVG X FWER @RS W LPL]RRURQKRBYKOLJ
WKHPSRUWMRQBREXV®IUDVWUDQRAGAYIFLS Gl 8 AW BR/Q RDDLQWH QD (
SURDFWRYHW RG LHLIW D OR QIBAHIRRY RIQN XRMIB S H U D WLIHRPOW RIH I 1L FLH ¢
DQG UHVLOLHQW 7RJHWKHU ZH FRQWLQXH WR VWUHQJWKHQ (6
'XUJD 3DQGD '\ 'LUHFWRU &HQWUDO (QJJ (6/ 6WHHO /LPLWHG
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(6/6WHHOLWAHRQ GXFANETBRZQKDEBOVQJIJQRBDGH WDVQKELBS O R\ WHR\I H WAKIRHHUY L
SHUIRUP DRHG®HE DFWHHYHPBQ®WW L R@NH\SULRYLAKIHMHVVLREVQ | R Wt
&RPSDQYWURRBXR/QBDIHWRVXSWLPL]DWRRGHUD W LR BH@®O HDLPWHP S K D \
REFULWLFDO VDIHW\ Q83 PRWWHIKRXV LPSURYHPHQW

/HD G HAK\D UXSSG D \R BR/S H U D WS RROIDUM W ¥ RIUUR G X FRVLLORHY WRHDRISIOCH. W L W
FRVRASWLPL]BIWRRBKL KK JIKOLIWKHOSR UWBOQFHDPZRWONS LV FLS @ LRGN
DPLG D FKDOOHQJLQJ PDUNHW HQYLURQPHQW

%65, . ,7(0 $5. $8' ,768&&(66)8//<&20 3/ (7("




(6/6 WHHBLWAHR® SO HWW¥® ,LWHPDUWQHMIWVWEBERQYHVVPBQ®36XUYHLOC
$XGLAWR QG XFMWXH GQ@HW,IE 2 DQGoo6(1 VWDQGUODUWGWFKLHYHF
UHDIILUPV RXU FRPPLWPHQW WR TXDOLW\ FRPSOLDQFH DQG SHL

48%/,7<* (0% : $/. 4 )<

$/.,1% 7+()/225 ' 5,9,1* (; &/ /(1 &

(6/6WHHOLWHEFEFHVVARQOX FWHHMXDOL"WPEDDONRU )< UHLQIR RKXLU
FRPPLWPW&WD OMFFHOOBQER QW L QIXFRSW/R Y H PAHK@IVD L W LIDQAYLRYGEYHHIEG H U
YLVDWYRNVHRSHUDWRRQWR EV H BV FH VY VBWW KD QBJA W K R Q WWOH D B\Q G
LGHQWLI\ RSSRUWXQLWLHVY WR VWUHQJWKHQ SURGXFW DQG SURF

TKHZDOMNRFXVIR@DVVHV\OLADIUHQRINNXD O WWD\WUJH3WV UHMH FWH RIFFOW W R F
IHHGEDFBRFHWARUHF OV WYLS\ROLFULWEBDOPHWHIUGWGK SUDFW DROHRQ@ L W
LGHQWLI\LQJ LPSURYHPHQW RSSRUWXQLWLHV

6HQLBMHD GWUWL WHGW XM PFOXGBQE) %) 606 &336LQWHD %50 &RNE
2YHQ DQG ',3 )* <DUG GHPRQVWUDWLQJ VWURQJ OHDGHUVKLS HC

TKURX4KDOEMREDDONYHWXUW®@ VL IJIKQWBREW LRWUHQIWRHROYWKIDHI D U Q
DFFRXQWDELOLW\ DQG H[FHOOHQFH DFURVYV (6/

'5,9,1*% 352),7$%/,7< 7T+528* + &5266 )81 &7,21$/ 6<1 (5* <
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7KH,3:RUNVKRBRXIWRIHVERBHUDWQRRQNHWIRPP HUMQE. QD QFHDPAR O L J
EXVLQHRD®W G ULBHRILWDEDROWWF LSHDQWHPHE N HQVLJKRVEWU LY QG
SHUIRUPDQFH JDSV DQG FROODERUDWLYHO\ GHILQHG FOHDU DF\

7KHERUNV KRS QI RBFEFMARPPLWPWRRO ODERUPS\DLRR/Q) GOAW HRQE X VWD L G
JURZWK

25.6+2321 +270 (7$/ & 675(' 8&7,21 675$7(*,(6

(6/6WHHPLWHRG® G X FDV W& D W R U NNV IRRSR WH W & R\AWM G X F WDLLRPQDAY W U H Q J W

FR

PSHWLWLYHQHVY DQG DFKLHYLQJ VXVWDLQDEOH FRVW OHDGHU

.H\ KLIKOLJKWYV

&R

THDRBO6HPHUJBWKHLQQHWKHFWREHU

$2

SHUIRUPDRFUR\WDFWLBQLQMRPSOLDQFH
DWWHQGDQFH DQG RYHUDOO HIILELHQF\
7RSBHUIRUPKBUXQKKDWOBE $QD QG GG\
OLOOV 5DYL .DQW &33
7KLWHFRJQ KWLRQLBKSWHHF®RRPLWPHQW
WR RSHUDWLRQITHDOHOQBDIBE FRQWLQXRXV

$GGUHVVHG WKH FRVW JDS LQ KRW PHWDO SURGXFWLRQ LGHQW
$Q D O\INMHEF R VGAU L Y HYUMIOD WHRNHQ XWRQV XPSW& RYDJISIRZHDQGLQ\SBD
HIILFLHQF\

8VHG EHQFKPDUNHG .3,V WR LGHQWLI\ LQHIILFLHQFLHV DQG SUL
JHDGHUV SUHVHQWHG WLPH ERXQG SODQV WR RSWLPL]H YDULDE
,JURQ 3RZH%S8OHDGH UNVKILBMHCU RRIKHGLVFXVVDLRGROOHBDWERKQW |
HVWDEOLVKLQJ D QHZ RSHUDWLRQDO EDVHOLQH

OOHFWLYH FRPPLWPHQW GHFLVLYH DFWLRQ ODVWLQJ LPSDFW

(6/ $2 : $55220 7523+<

:DUS5RRP&RPSOLDQHIRRQVWUWRSE QJ

LPSURYHPHQW
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(6/ 6WHHFKLHYIHMEEHVW HBEBUGELOO
SURGXFWLRQ 7 VXUSDVWHKMHIUHYLR
UHFRUG RI 7 VHW RQ WK 2FWE

XGRWRVKEHO6WHDPRWKHEMHG L FDMMALR
HIFHOOHQFH LQ DFKLHYLQJ WKLV P

HW
XV
EHU

Q
LOHVWRQH

49%) &266)81&7,21%/ $8' ,768&&(66)8//<&20 3/ (7("

'H DUBUR X\G® Q QR X Q/KKNIX F F H V \
FRPSOHWUIRWK HI XD O LSV X UDC
JUDPHZRUS) &URVV )XQ FMKLARQ
UHLQIRBKIB®P P LW P\MBRX\D OD QG
H[FHOOHQFH

7TKID/FKLHYHPHIDOWREXVE Y G L FDWR
FRQWLQKRXWYWRY H P/HIQWIWH H®/ K I
PRPHQWXPRLQIDQGDLP KLJKH
WRJIHWKHU

32: (5,1* 7+()8785( : , 7+ & ($1(5(1(5*<




(6/6WHHPLWHDA/LJIQBGD QG PDUN HPHIOWR GLRRARUSRUDWRRWHB&/IRU
WKHXSSRIBLSH®WXUYD®W31* IURP2&/ (53/'LYLVLPROQ N ID@DMR/WDQV IR UPE
RXU HQHUJ\ HFRV\VWHP

'K\ LW PDWWHUYV

e 8RPSOHWHMBKLIM* ZLO®XOOMSODFHRIIHUDFDHD YHDUHNQ ® RUHI ILFLF
DOWHUQDWLYH

e %LYDYLQEVIJHE SDPMG XFIKGRVWW U H Q JRASKUWIDW LHR{G B O OBIQGLHY D Q F
SHUIRUPDQFH

. ORZH2[HPLVVLRIQUHFWOSSR UWL\DW D L Q DELIRID/AMQ ® R QJ WAOUP D
FRPPLWPHQWYV

6LIQHONKSIUHVHRFHMH QLRRWID GHUVRPSGLDIOD Q 66/ 6 WH/HBOLWWEPYOHVW
UHSUHVRQMV(6/ WRVWPSDFWI\BB\RZDERBVRS W LP L]DIW HRRS HUDWDR G
LQQRYDWLRQ OHG SURJUHVYV

1(: ',$0(7(56 1(: 3266,%/,7,(6

(6/ 6WHHO /LRUWH®R OLOOKDS ODFKLHYHG D PDMRU WHFKQRORJLFI
VXFFHVVIXO UROOLQJ RI QHZ ZLUH URG VL]HV EH\RQG WKH RULJI

K\ LW PDWWHUV

e ([SDQGV SURGXFW EDVNHW IRU QHZ PDUNHWYV

e (QKDQFHV PLOO YHUVDWLOLW\ DQG FRPSHWLWLYHQHVYV

e 'HPRQVWUDWHY HQJLQHHULQJ H[FHOOHQFH DQG DGDSWLYH FDS
e 6XSSRUWYV (6/ V ORQJ WHUP JURZWK VWUDWHJI\

e 1HZ VLIHV UROOHG PP PP PP PP PP PP

$ SURXG PLOHVWRQH IRU 7HDP :50 DQG (6/ UHLQIRUFLQJ RXU SUR



YR 78/ ,1129%7,21
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(6/ 6WH/ME LW\WGFFHV VAN QQ/L YH WK H
6LQWHULWDDLQ3URMHFEBUNL @JNH\
PLOHVWRRXWGLILWDDQVIRURMRYXUR® \
7KHLQLWLDWORHOSHGXPK)5 ,5)
JHQHUDWISRALP LXH @ DWHMNQ GLPSURYH
RSHUDWLRHKIDIOFLHQRAHLQIRUFL&JV
FRPPLWPH@QRLQQRY DWIQREY XVWDLQDEOH
H[FHOOHQFH

0,96$7,21 $1$/<6,675$,1,1* $7(6/ 67((/

7KHLJLWD&%07HDPZLWKJ 9LQR&PDU
5DMKR QG X W HGD $/Q RQ\MLIVL Q RQJ
PDLQWH QB [BHUWRKHVHVVLRGEG XV R
SUHGLFWRY®W H Q BVRIFFHK Q L TAKRUH G X F H

GRZQWLPH DQG ERRVW HTXLSPHQW UHOLDELOLW\

.H\ 7DNHDZD\V

e $GYDQFGIWD G WPLHWIQR IRV PDUWH U
PDLQWHQDQFH

e +DQGOERDOOHBGRIQELWKRIVHPS
ORX SHHWGD UL DEROMGXP LG HYSORVLYH
HQYLURQPHQWYV

&33 $872 352' 887,21 %W 2.,1* *2(6/,9(

&33SURG X F®DWED X W R P D WALIFDW XINH G
6$3 +LVWRUWUPBOQR YRBAXUNBSHHBQ G
WUDQVSDUHQF\

7KLG&/LJLX\EDIO DV SRUMD/O WROHWRULQJ
FRPSOLDQFH DQG RSHUDWLRQDO HIILFLHQF\
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$VS D WAL WAR QW L QRFI®R/QVD IHIV®Q G P H U JH QAD G L Q(18 V8V HFHROQ G X FDAWVHH®E [RH
PRFNGUL®FYRNM\ORFDWWRQNBWHSDUHGUHWIRQMHPBQGEQWHU GHSD
FRRUGLQDWLRQ

ORFNs ULDIDWMXFFHVWVREOORN@WKH)06 5RRP .KDWWLP XODMW®BQ36VKR
FLUF X3V QLW PXODWIRZHEO D F NRY® R O WHS)L O OSDHGIWEM REBIL O ZZDUR V V
VLPXODWLQJ PROWHQ PHWDO VSLOODJH DQG WKH 6LQWHU 30DQW

$FURNEXRFDW(RQVUBDHWBEHFXULMGLFD®QA@SHWDWLRBD WYV SR QGHGV
HQV X UKD BEG QWVYIRFONFIDRJHYDFXDWQBQW W D E L O L7 P M URIQLOIK O L JHKIWHFY
FRPPXQLFDWILBRM®HD P ZRWNS H& FD O DIMQ &K HP SRW D RANH H S LFQUL WD B B
XQREVWUXFWHG DQG HPHUJHQF\ LQIRUPDWLRQ XSGDWHG

*5((10,1' 6(7 *5((1(5)8785(

30D QW b RPRRIQHB UGN H/H O LWKDBE ODQWHG VD S O WDUI®Y H P EBILD L GAKBIQ Q X
WD U RH W DFURM/OQGLU .KDWDQGO+6 1DWLWSHFICHWNDVEDJIJZDOXDY |
ODKRJDQ\ ODQJR DQG PRUH DUH HQULFKLQJ RXU JUHHQ EHOWYV

* U H HEQH OMABAQ D W XSJRDADO XWKLLRIGE & RIDK O L P TER IR EWR G L Y HUUP\SLUARRFYRP P X Q
ZHOO EHLQJ DQG VWUHQJWKHQ ZDWHU PDQDJHPHQW



(6/ 6%)(7<72: 1+%//
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(6/ KHOAGWHFRO®BIHWRZQ DOKWPSKDV LAUWQWILIAMND QDIJHPHEPWDQGHLQIRL
WKRUJDQL]DRMRARRLWPWRWURDUPOU 5DYLEKDUPD &(2 :7' LQDXJXUWMK
HYHGQW QG LEB®G UH VWD HAK D O O HIQ 6V J K O L J KRAKLMH\U L VONU H DO\R O W GHHQW L
(QWDQJOHPHQW 9HKLFOH 3HGHVWULDQ ,QWHUDFWLRQ DQG ,VRO|

/JHDGHUQFOX@IKBDQ&RPLUHFWRORQ@IWH2'V EXVLQEBYW QBHQ®PSOR\F
V K D UIHG@V L JKW B | HID\S VURW O QD JHPBQ®XPDBEHKD YL@U WD QDJHP H® ¥
W R ZKD DQW UR GKKEHG& KDUWH U2 *2FULWEQDBB LQIRVUWRGS ZIRUMNK REJZ MU C
UHFRJQLJPB 'ROPQG 3 WHDPRDFKLHYHQR ,\DQGRQW UL EWRIHBGXFLQJ
LQFLGHQWYV

TKHVHVVIFRRR FOXGIHEK FDORUW LVLEOOIDGHUSKURDFWKSHUYLVOQRKROOH
DFFRXQWDELOLW\ UHDIILUPLQJ (6/ V IRFXV RQ D FXOWXUH RI VDI}

7KHLVW WBIGPA Q L VW ERQWE RRIMPHXGED W
DIJHQED\OHDN B RH & U DO R N DEVRH
30D@WWK 0$+ XQLWS&/ 6 WHHQUWH
5SHVFXHD®FWLSBOWLF LEDWHBR\
VHDURKHUDWDRGYHVFXIMAPXOD
FDVXDOWLHYV

7 KHG U LHOROS KD V L UHDGS LWGH V S R QADH H'!
VWDQGDDGGLQWHU DJFHREVUGLQL
UHDIILUP(6QIN FRPPLWPHWR/VDIH
H[FHOOHQFH DQG FRPPXQLW\ SL
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8QGHIWRMS$IFPWR JI\B/ 6 WHH® L WHREQ G X FBMH GO $,'6
$ZDUHQBQBUHRHVWEQP L QFROODERIDWMKHDRUWW QHU
1*2VD QG KH VW UHDNDO'WEDUW P HIQDW O\EHQHILFLDULHV
UHFH LR L G {VORWLWD IQGER X Q V H O MW K UFHIMP SK/H O G
LQ)< (6/ KDVLPSDFWHG LQGLYLGUYBIOWIRUFWJ
FRPPLWPW®W *RRGHDOWKOO EHLQSEUHYHQWLYH
FRPPXQLW\ KHDOWKFDUH

8QGHIURMBEWMDE &65LQFROODER DWW RB6 (6
'"HSDUW P FRGG X FAVH® Q OR QG N § O LIQVW U LEYUW Y R §
DFURVV  YLOODJHV GXULQJ WKH PRQVRRQ VHDVRQ

.H\ KLIKOLJKWYV
. WRQV RI EOHDFKLQJ SRZGHU GLVWULEXWHG WR LPSURYH VD(
. VDSOLQJY KDQGHG RXW WR SURPRWH DIIRUHVWDWLRQ

e +HDODXKE\JLHQHBADUHQHINW LRRYG X FWRIG X F D W H
FRPPXQLWLHV

7KHLQLW L DAWLLYHHQ J WKRHROXQ LWKHD OWIQ YLURQPHQWDO
VXVWDLQDEGBOHWZDUHQUWNWNO HEBVLWRPPLWPWMRW
VRELDO UHVSRQVLELOLW\ DQG WKH 6ZDFKK %KDUDW PLVVLRQ

‘H DUBURXWR QQRXQFKHIRX W DOHQ&HG
DUFKI®BEXLHYHEGDUNDEPFHH\NHF QW W H
OHYMWXQLRUFKHWRXUQDPHQW® XGLRH
.DUPDNIHPRULRDUNK®DRGBYQGRX D QG

WKH %%0.8 ,QWHU &ROOHJH $UFKHU\ 7TRXUQDPHQW

7KHRXW VWD SIS IRU P DQ EGH G L F DEMULLR)QY
SULGWRG6/ VKRZFDW[GHOONSRMWWVPDQVKLS
DQG WKH VSLULW RI SHUVHYHUDQFH



(6/ 6WHHBFHQWMOWHE UDKLHDG UBQDWQ @GRVKDQ
ODDKDFURNOI® QGJKDHDIILUPWRRPPLWPW@W
FKLOG DQG PDWHUQDO ZHOO EHLQJ

&KLOGUPQ YHQLEBHWDGHWED QMM\QKBPHDG 35

DQ®U .XQDOULSPHDG &BRLGHKEOGMDQG
*KDWVDUGIRKE UDZLORORX WIS RHRIHFLWDWLRQ

DFWLYLWLHV LQVSLULQJ MR\ DQG FUHDWLYLW\ DPRQJ \RXQJ OHD!

3RVKD@DDK 1XWULWLRIUHQHAMMN V. RZH U H
FRQGXFWRBE&W K HUJJWR DUWKKELVW ULRXWVYRR
6DQMLYLQ@BIOZPQDFNYBLOOHWLIMNWGLWLRQDO
FHUHPR @LLHA\R G% KD UDQGVKH. UBWFBHUHPRQ\
UHLQIRWHKHBFXRQHGXFDWQARWQULDQEKROLVWLF
FRPPXQLW\ GHYHORSPHQW XQGHU 3URMHFW 6KLNVKD

BQGBURMHFW -LYIRPMMHQ DFURVYV YLOODJHYVY UHFHLYHG VNLOO EXLO

ORKDOHWHUJHQW PDNLQJ ZRPHQ
6L\DOMRVKURRP FXOWLYDWLRQ ZRPHQ
ODGKXQL$MBYDQFHG $JDUEDWWL PDNLQJ ZRPHQ

7KLVQLW L\DW/UW M € J\UKWIRIERKSRS R UW X ® & WHLIHS/D FD@W® X S S RUMXAWW D L QQ E RF
JHQHUDWLRQ IRU ZRPHQ LQ WKH FRPPXQLW\



(6/6WHHHOO HE USDAL B G UD\D WD QGKD WD GK X QZIDMK JDPH¥ROR X DIQASIR H F
UHFLWDWLRQV FUHDWLQJ D MR\IXO OHDUQLQJ H[SHULHQFH IRU \I

OHGDQWBUFKHKHBEDGHRYEDUWQHUMKKKIdIR N D URW B UFW YWV R F L DRARIVRAGIA K
'LVWUWFMNKHARXUQDPHQW ZLWK SDUWLFLSED QWNVKHEHAOLY BIQREW VW D
SHUIRUPDQFH ZLQQLQJ PHGDOV *ROG 6LOYHU %URQIJH |

7KH HYHQW KLJKOLJKWHG (6/ 6WHHO V FRPPLWPHQW WR QXUWXULC(



(6/ &65 FHOHEUWWGR Q®XF DW LIR\C
WKURGIKD Z LIQVV IDQ ® UD WIRRJIRS H W L
DWHDUQBBYRXEHQWBQ®B$69LG\DC
&DI«V HQJDJLQJ RYHU VWXGHOQ

TKHQLWLPWRFKFRWHEDWERPWXQLFL
VNLOQW®6/ WRPPLWPWRWSRZHUWRXW
WKURXJK HGXFDWLRQ

(6/ 6WHH@ R OO D E RUIDMERBL QW HUQDWRRWEBQFHSWRBRVKRRIZURMF
-LYLND FRQQHFWLQJ ZRPHQ HQWUHSUHQHXUV ZLWK 1$%$5' ', &

$0%D UW L F IZHMW FF H VW K OOX WHUGHEG \D PJD L Q IDFF HWR UH ®IOMB QWHU S
EHQHIZWIMYKR ZF D WRFIPOG\HUR G XFMRE P ERRI D IWN[W KO BB Z DD/KSKHQ\
SURPRWLQJ VXVWDLQDEOH ZRPHQ OHG HQWUHSUHQHXUVKLS LQ %

8QGHWRM$HAFWR I{BD/6 WHRUOD QLOIHGD HD OAWDK SYWH W XBDQ®D GKXQIWR Y LG
HVVHQWLDO KHDOWKFDUH VHUYLFHV WR RYHU EHQHILFLDULHYV

7KHEDPSVXSSRUBNHG2+& 6 DQ N HW U D OIDABR' B WODML QIFE*2 S D U WRHLHNWL | |
JRXQGDWRLRAUMHQHBRBEN XGCHQ WD O\ HH[DP W3 VX JIDHVIMWQGURQ MDEGS |
/IRFIDHDGBYNHPEHOM 6 MWKR\DKKDQRGU 9DP SDI® KDWR DX J XU KMHDE SV
VWUHQJWKHQLQJ FRPPXQLW\ WUXVW

3URMHFW $DURJ\D OHJD +HDOWK &DPSV DW 6L\DOMRUL 8GDOEDQ
8Q G W R M$IFWR J{B/ 6 W H/H © L WRHUE) D Q LOJHHJID+ H D O/WDK° SEEH Q H I L W L QJL O O oW
6L\DOM@BGDOEDRQDUWQHDMKIES2+& 6D QMW UDODYERWHQWROL PLFG
& LW L]HRXD G D W KRED P SK/I | H UIHUGIFHR Q V X O W 2\&/ L\RXQADAUH VEHW/Q WD OHUR Q )R
WDEOHWY DQG FDWDUDFW VXUJHU\ UHIHUUDOV EULQJLQJ DFFHV)\



2Q.LVDDRZDV (6/6WHHBPLWH® XJX UDMHDAVH R &RPCH RRHV R X & A B W&FE
DWDUWDNQGBURMMSEWDOLJZHGBKKEDW L RVXMH® HPSRZHUDQRW3URVSH!I
1DWLRQ

7KK 58 LOBUBMRQH VWXESR UDUPHRMHUIWMUDL@RGH$QUL 3 U D FWHAHQYR
WUDQVIHU FXVWRP KLULQJ VHUYLFHVY DQG DFFHVV WR JRYHUQPH

7KHQDXJXUDDWD RV H GEOHUB QD QBEH\&)2(6/ OU.XQDDULSPHD&B5(6/ 6K L
3KLOPRRIQOXQ3$%$5' 1*2 SDUWQBQE RFDROYH U GIDUHS UHV HQ VWD WRF B \
H[SORURGH®UPWXUVNHWXBP®XVWDLSDPQMW BWDRQY DEHWK D UMBF FF
VWRURHA', EHQHILFLDMWILOHFRULIEHUHO GYFUHDMMRRPBQG/RFLR HFR
HPSRZHUPHQW



8QGHWKH:65LQLWLDWLRUWERFLHWA/
HPSOR\HHRWD XIS® KHNLOHHDMWS', ILHOC
3DUW BS@® WL F LISE MG Q 8 S D U IPW OFFE® L
DQG SODQWDWLRQ DFWLYLWLHV

9RO X Q WHHLM *X QMDBDRSWDQ ®U .XPDU
0 R Q W3\U D N DRRQ W U L BVXKVIAR BPIHQ G Q H U J
KHOSLOUWRPRWHVWDLQDEWDH X0 NG
VWUHQJWKHQ FRPPXQLW\ LPSDFW

8QGH(WB/ &65(PSOR\VBRO X QW HR X UWHD
FHOHE WSDIK 8 VDRIIDVWQ 6K D U L G G K W DIQW
GDQFHUIRUPD OB NMXWWLIQ®B/LVWULE
DQG MR\IXO LQWHUDFWLRQV ZLWK

TKHFHOHEUEWRRQKWLO HRQ QHF VWIK
ODVWAHRRULHWIOHF\WLQIRPPLWP WGE
FRPSDVVLRQ FRPPXQLW\ DQG VKD



(6/ BWHKRVWEMEY. UV W &S UW QUHHWE U L Q JW@RU HWIK B USD U W @HUX/ HQ L
OHDGH WWBKHISDRIGBW R J U HVAK D QIH L JB@WW U H Q FRIOH® E RIRIVW VR/@ LR Q €
LQFOXVLYH FRPPXQLW\ GHYHORSPHQW

3DUW @QHBWWL])RXQYGDWPRQULEQGLPXQGDWALR®LQEUD P I6GI YED QJKY LO F
JRXQGDWIQREQ('6 MRLQE/®HDGHQNOXGURDYLVKDUPD &(2 :7' 0US$QDQ
'XEH\&)2 DQGU .XQDDULSPHD&6E5'LVFXVVLREXWRIQ G X FD WINRGHY HORSF
VSRUWIVY HO L IDRORERP P X Q Z\WO IDUKILHHOLFLWBWHRRIHFRIQ EKD®P SLR
FRDFKHVY SURMHFW WHDPV DQG 1*2 SDUWQHUV IRU WKHLU JUDVV

3URMHFWNDSS', ZHUMWKRZFDU W 6

E\0O 6 5 QUXWWMOHEUDRWAHI TFREPXQL
HPSRZHUPHQ@MWRND YRXEHQH ILF LDHIL
IHOLFLWRUMIGH LB SDFWRFRQ W U L E X\R
FRPPXQGWYHORSPKHEWHRDAD WWHEG
GLIJQLWDQEBXBGUBXNXPDUVKUD760
'KDQEDGU 3KLOPRR®XD§% $5'DQABWK |
OHDGHKRD SS O D XEGKIR RHZRPHQ@ ULY |
JUDVVURRWY FKDQJH

TKLWHFRIQUWDRIQWRSIURMHRPY LWP I
WRIPSRZHUZRBH® VFDWD Q RWWW WD LC
GHYHORSPHQW

3URM-HFWIN®R O O D E RUDWEL B\ HH PL W
&65(03 %LO®WHUQDQBRDFRQG XF
D)LQDQFQRP®XV LRWYH WIJM\L QDLW K%L M X
RIILFHHQJDJLQ&+* EHQHILFLMHEGEN DU
5DPD@DOOPEK&HUWLIDN® HWD L QMKII
VHVV LARRRYY HUWIBI HL Q D Q FSLLDBOF W U R L
ED QN LLQQV X U DI PH H QG MW B\ P H QWAL
%+,083, DQGVPDUWDYLQ@RGLQYHVW]
VWUDWHJILHV

7K LVQ L W L\DWMULN ®& J WLKQHD@RE Q B O X EIXR Q
FRQILGHXPRQEHQHILFLDQ BH/O SWK H |
DYRLG ULVN\ PLFURILQDQFH ORDQ'



(6/ 6WHH®LWMNQGHBWRMEFN &RPPXQL
/LYHOL HORREIJULF X CBWRUHDIPQD XJX UD
%LRGLJBWWHDWRGOMDS HR P RO\HN XUDG
FKHPLFDODIWMHYKH Y HRBAD WW H @ &8 G
OHDGH D\XKESIQLWDRE$W%$5DQEUDP L
6HYD 6DQJK

7KH% LR G LJHAMVORR Q Y HRIW D QA FV WLHQ W
QXWULHQYWXDBELRIWHGXFEBSHQGH
RQFKHPLABOWLOLPISURYYRLKHDODNEG
VXSSRUMRNQN H Il WKW IWDH. (DIJEPQIRJID R F |
FRPPXQLWLHV

9HGDQWD6NLEOFKRRMSDUWQH 7 VWK |
1DWLRQURFRKD QI ( RU JD Q ID\HHEV V RR)C
)LQDQALWIUDBAHO| 0D QD JOMEBBWRI'U

5DPDQ %DOODEK 6(%, 60$57 7UDLQF

VWXGHIDWQ G O XDIEQW. JKQMWRQ D QF
SODQQLQOYHVWPIBZWUHQHWG VHO
PDQDJHPHWKLS SMKHRVRPDNH.QIRUP
ILQDQFLDO GHFLVLRQV

8Q G HWRMHFWR I{B/6WHHPLWHEROODE RUDVKLR Q
&LWL]HRXQGDWRBIDDQLPHGHID+HDOWERPSDW
&KDQGISKIRYLE VY H QPHIEF™ B UY MWFRIVYLOODJHUYV
7KHFDPZDWQDXJXUD\WHGHD G H ID\OKRBIWKR FD O
UHSUHVHQWDWLYHYV

.H\ VHU Y LIFIFO X GIRG WFRRIQ VX OWDW%RB QV XJD U
FKHFNXS\8\XVKP DMXKDUDDWIBQUROOPHGWYWDO
FRQVXOWDWBROGWHGLFL®IIWXUDEBHVVRBGH
KROLVWLF KHDOWKFDUH IRU WKH FRPPXQLW\



[,)($7(6/

(5* &XOWXE&DQV N WDMELEW HHOLWHRRQWLQMEHE OXOWRKRQQHFIMQE BSOR\F
HQJDJHPWRWR XI1E U D-QAMVEN @G H E U DENLLRQJNRA O H MIX® W HDB L OW R Y H W KIH
VSLULW RI MR\ DQG XQLW\

'LZDOL 3XMD DW WKH JLQDQFH 2IILFH
7KHFHUHPRZDVJUDFLR PWONH QB3 HGIQLR U
PDQDJHPHQWHIOHFWBOJ 6WHHOLPLWHG V
FRPPLWPHQRQ X UW X UDQIW XYDO@X HD\Q G
VWUHQJWKAIRUNSIOERPGWVKHFHOHEUDWLRQ
FUHDWHZTDUPDQGHVWIDWHPRVSKKQHWLQJ
HPSOR\HINRQRUIWYD GLWQRWMQ & KDUHG
VXFFHVV

7RVW U H Q IWXK/MD L Q BEHIVLIW\L HDQFER P S O L ¥ @/FBHW H/H B L WAHRG) G X FDAH@W H |
DZDUHQWNVVIRGQHUJ\ &OLPDKID QJIJHHFDUERQQ]DW GRK H6 2 (QHU.
ODQDJHPHQW 6\WWHP

H\ +LJKOLJKWYV

e SHYLHZHG (6/ V SDVW HQHUJ\ SHUIRUPDQFH DQG REMHFWLYHYV

e QWURGKFHIBI\&OLPRWHEQ3ROIFQGUHHQ
3URFXUHPHQW 3ROLF\

e 'LVFXVV¥OGPPWBHQUASDMMEHOHQRDALRQDO
LQWHUQDWLRQDO UHJXODWLRQYV

e ([SODLGHEDUERQVWWRLREJEHRSH DQG
HPLVVLRQV FRPSOLDQFH

e +LJKOLJIJWHWHRGBHH QHUINLFLHERMM GXFWLRQ
DQG RSHUDWLRQDO LPSURYHPHQW

e 3URPRWHI®SOR\HHQJDJHPHBWYLURQPHQWDO
UHVSRQVIDEL®R QYW L QXRXWR Y H PXHYGEW &)2



(6/ 6 WHHMFHEWQF O XeHWFK RIWKHHDGHUVHKYLIE®SRHQWUNV KBS VLI QHRC
VWUHQIRCKHIU HHBLDHOFWLYWRHNBHGCGD QWRUHD O XHV DWWHQSMWWLFLS
JXLGHG E\ H[SHUW WUDLQHUV

$QFKRUHG LQ , 5(&,7( YDOXHV ,QWHJULW\ 5HVSHFW (QWUHSUHQ
3DUWLFUSDQMTVLIKWEHGD @MD GRIQDE SO\Y RO X\HRYH D G H UBHKALSVLRQ PI
DQG RUJDQL]DWLRQDO JURZWK

$VSDWIRWMIXDOORQWK (6/6WHARIQ GXF
VHVVLW@&\DLPHADUH QROWK#X D OBRO L
DQGAXDOLWDPHZRHXNGLBWLPXOWDQH!
6DIHWKDXSDOIVYQIRBRHRPPLWP W@V
VDIH ZRUN HQYLURQPHQW

7KH( ( 8UMD,3 %XVLQBDWWQMHD
FRQGXFWHRFXVHBPED:DONUHYLH?
VDIHWVTXLSPHA®WGLWIBRYRRG DGLC
DQG $2 DZDUHQHVYV



7KH50 &33DQG/3 WHDRWDYWXFFHVWIKIOIOH
WKHYHOG6 ,PSOHPHQV&BIW WRQUARDMWKAX D O
&LUFOH )RUXP RI ,QGLD 4&),

'XULQIWKHDXGLWHDPBHPRQVW UG WHG
SUHSDUH®@MHE/YK HUHQRBHS UL Q F LISBIHYI R
(6/6WHH®RPLWPWERRUNS GO QL]DMLR
DQG RSHUDWLRQDO H[FHOOHQFH

8Q GHMWKGIHD GH WRVKLSD Y L&/KKD U P'TH S X & {2
7' $QDQE®EH\ &)2 $VKLWKKDUG Z88&\ DQ
6K\DPOMHD]&+52 (6/ 6 W HWOFFHV VKR U OW K
4 )< %XVLQIDWMW QEUNIHP HEQWQIWEAJIH\
PDMBDUW @H M/ ( ( 8UMEB3/.5/ -5/ 1RYDI
DQG 6RGHI[R

7K/ HVVURQYLHRH® FKLHYHPHQWWBKHGR U
IRWMU DQGJHLQIRBHHUGR UP DQEIHH VI\Q GR
H[FHOOHQFH VWUHQJWKHQLQJ FROOD

(6/6WHHPSOR\ISBYWLF LLSD WHBIRHM[SHUWKE B @O G HOO EVHQV L R QN HIB
IRVWHKRQLYWQ B QHR/S/L EY F O X\GHLEKHD ORUKI DER Q D WK IRQE VU BU H DRDMD F
DZDUHQBYDEHMWMYDJHP HIQQM/ W U RNA\O IHDIFR | 1H U LSQUJID FWW EBRED UGHW H F
JXLGDQFH DQG OLIHVW\OH VWUDWHJILHV

TKHWHVVLRQIVOHFWRPPLWPWRWULURUWM SOR\HHHWXLS SWRBPLWNKQRZOH
DQG WRROV WR VWD\ KHDOWK\ SURDFWLYH DQG UHVLOLHQW



(6/ YRNDLR 6WHOB MQASLRXGD Z HBRP HG 0 U 5D . XP DU &(2 $OP IQXP  $QFKRURI (6/ DBRQU Z IW VHQRU
GDGHY/ IQFOGIQ) 0 U 3KIO&DP SEHD ' IWHARU 7HAKQIFDO  $GYMRU 0 U 0 DKHVK 3DQGXWDQU 0 DKDBQ * LRXS
+HDG 6DIHW DQG 0 U * DXWDY 6DIXS ' HSXW +HDG +6(  &KIH 6XWBIQDEIQN 2 [IIFHU 7KH ZHH ZDP ®
UHFHYHG E\ WH (6/ GDGHUKIS WDP 0 U 5DYDK 6KDWP D ' HSXW &(2 : 70 0U $QDQG' XEH &)2 0 U
SWKIK YKDUGZDM &&2 0V 6K\DPBH 0 1) &+52 DQG RWHY LHOPAWY D \KDUHG YIMRQ IRU JIRZW DQG

FR@ERWMRQ

7KH YIMVWEHI DQ Z IM¢ D VDIHW EUH LQU DQG D WP S®! YIMWVHWMEQU D SXUSRVH XORQH IR@RZ HG E\ VRXW/RI NH XQW
LOFOXGIQ] WH &RNH 2 YHQ %DWA) XUQDFH ' ,3 DQG 60 6 7KH BDGHUKLIS HQIDIHG FRVHO Z W VKRS |GRRUWDP V
VKDUHG VIADWI LE I XIGDQRH DQG HQPRXUDI HG FRQWOXRXV 1P SLRYHP HQW

0 HDQIQII XOLQWMUDPRQV Z WK &65 EHQH LFAIDUHY DQG +,32 HP S&\ HHV KLIKQIKWG (6/ V FRP P VP HOWWR LOFOMYH
JIRZW DQG QXUMUQI IXWUHUHDG. ®DGHY 7KH YMWFRQFOGHG ZIW D IHHGEDAN VWMMRQ HQIRIAQ) \WH

RUDQ DARQV IRFXVRQVDIHW SXUSRVH DQG VXWIIQHG RSHUDWRQDCH, FHODIQRH



(6/ 6WHH®LWWGFHVVAKOEE UDVWDHDOWOWK ZLWWKWKHPRKLQINIIHUHQ
LQVSLUQQRB Y DDLERD W L QLUERSXUR Y H B IF Q RVKRIU J DEPW L RHAD F W L YLLQAFLOHXE Ik}
4$)&URVV )XQ W CRQYDES/&FUHDWRPEBHWLWMER@ROVD L QGALQMIE/ 4XDOL
&KDXSMHY VLROWWRREUDIJHPBQWZDUHQ@UAWEBALD QLWL D WEBABW D G H U
PHVVDJENVWULRXWLRTXDOEWGIJHWQ®FORVEBBPRQOHB\0U 8PHVKXPDU
5DQMBBD®064XDOSWKXUDQRKWWRBEXSISRUME' $FWILEHR PDUN MGEWHXF FH
RI WKH FHOHEUDWLRQV

4XDOLW\ ORQWK UHIOHFWHG RXU FROOHFWLYH FRPPLWPHQW W



(6/6WHMHBOLWSHIERXGEAQJIJUDWEO B WKHBRYW QL
&KLHIDUNHWILQFHRBUIUEHLQRQRX WH@\K K H
SUHVWLJDEX®DRXYVNHSZDW G W KHWKRUO G
ODUNHWLQJ &RQJUHVV $ZDUGYV

7KLWHFRJQLMHRHE UBWFHOWHQOADUNHWLQJ
OHDGHUWMKEOGHUVHRBUGHWHH®RRNPLWPWAW
LQQRYDWLRQ DQG LQGXVWU\ OHDGLQJ SUDFWLFHV

(6/6 WHHIRXGRRZFDNVWEHUWLINWHGLD V
ODUJBVBOHLUHDLU 1RYHPEHU

&02 0U $VKBWWQSRNHQ 6 WH:HOH QD
*URZLQJFRQRP\ODUNHW®QQRYDWLRQ
&RPSHWLUWIMKLIKOLIKOGAIQMRRQRPLF
PRPHQWXF VL&®HPDQA& U XD O IDVP\GV K H
LQGXVWWKYIWRZDUBXWRPDWDRG
VXVWDLQDELOLW\
7KURXJUBQR Y DTWKIRADWEROODER(BJWLRQ
BWHRRQW L QRYW U HQ JVWIGH@ WG XVWULDO
EDFNE RD@HY KD SMK X W XRIW KBEL UBIQ G
ZLUH URG LQGXVWU\



‘H DUBHOLJKWRHK® WHKDW6DQMRHZD UL
"\ 'LUHFWR3J (6/ 6WHHICPLWHGHGDQWD
*URXSKDEHHQHFRJQDJHRQWKHR S
*UHDWQDJHWQW GED3HRS® MV L QIHWNK H
*UHDW ODQDJHU $ZDUGYV

7KLBUHVWLXRRXRRHOHHBWYO WD G KR
LOQVSLMPMSRZHDQGWUDQVIRUP7LZDUL V
DFKLHY HRHQ@HEMWSHRSOH OHDGHUVKLS
XQZDYHBRE®®PLWPWR®HU D WH FEQID® HQ F H
DQ&LYVRQE&DNLQY6WHHIX® @QDWLRQDO
VWDJH

(6/6 WHHPLWHIR X6 QQR X QFKDWE D JVKHEBUD QG

9 :(*$KDEHHDZD U GMKSHUHVW L& RIXNH QFIBRODEHO

SODFLQJ XV DPRQJ ,QGLD V PRVW IXWXUH UHDG\ VWHHO PDQXIDFV
7KH FHUWLILFDWLRQ UHFRJQL]JHY SURGXFWV WKDW PHHW WKH KLJ
VWDQGRUGXVWD L Q SHEURDQMPHHAHQYLURQPHQWDO

H[FHO O HE BB X DMKHIDMW DU FRNFAQHRR D2 DW H W O

HQG RI OLIH LPSDFW

H\EHQHILOWPOKQHUJ\ HIISBRIEQWWHB X FHD® ERQ
HPLVVLRRSWLPL]WIEYRXUFGGZDWHKVDJIJHORZ
HQYLURQP HRRWDSOUK QIKUHF\FODERQGWRQJ WHUP
VXVWDLQDELOLW\



(6/ 6WHH® LWIHREQJUDW XU DHOISYD QD
. XPDURQEHLQUHFRJQIEJH&G ,DPRQJ
 QGLDRS &RPSDQLRWY[FHOOHQFH
"RPHQ LQ 67(0

7KLV SUHVWLJLKRQR UUH IO HFKHWU
FROQWULBDXQMWERBRQWLERABLWPHQW
WR SURPRW LGLY HUVL@FRKO XV DR
H[FHOOHQFH LQ 67(0

0 ('.,%
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2QFMSROWLPWKUHHHQGXWEDMRQGDODO/OVX G HRQMWWD VY GHF L AHGL VILQR O P L Q GPWUD QFHV W |
PDQVLR®RXXBDUWPDQQW DE\DHR G UH W IVNEIX L O @IDQBL G HEH O L HW R BK D X Q WoHDB/KXD B HD F& L O O L
VW R UIIUHRAK L P D W H UXQ@POZK RF O D L PW GV \ R QHAV D\ MOKIH UBW KH Y H Q LZRIX OKS{SHU L HEIPIW Q G KR VW C
DSSHDUDQFHV

—QW U LEXMHIGHW B OMKIHW L H GOW Q QWE UHHYE B BD M X BWH URQPOKRX VIHE D QD JK DG LGL VW UHFW
%HQJDIXHLU PDLQ JRDO ZDV WR H[SHULHQFH WKH VR FOHG XQQDWXUDO HQHUJ\ ZKLOH I

7KHEHJDQK MRIXURBIVFOQRRUQU@RP»DUXLSRMWK3IDUJD QERY HUDGLNV W RS UR[LPDWRREB\ORFDC
WUDUQBHDO GIXKAD W KHLUWWZISW K ROKWBLIDUU H WML / KMR XURBWHUMRR UH[FLWLIMR\VQD FINNR RV UD L (
KDZNHDQOVKWKURIQQGHSHQGMIQHH D FKSD@Q DIJKOWRUHB D UDAR RXUNMNFLWHPRIQWGLWIK D & X WD M X
UHDVVXUHG KLV IULHQGV VD\LQJ 6WD\ FRRO \DDU

$ 1 W BI W WELRZIQ W K\HW D WAL IR KA R XD X VIDR) @ H D F RAHKGKLQUF OKHR X \ZHL W K L BL Q X WHHOW R MLEHIQYLLFH RVS D G G \
ILHCGMED\RBHQD QG VFDSRWKZHD 5DMX YF2BUP®MOF R PHIGHPL WP R @ X LF®IGK H D YL | RIQ X FIXQ G

Y HJH W DIRRGHOVRE WK H D UOAK\Q E KVWKKHHIQ W LIURH. OX UL @IX Q KK X QF OB YL WKGH P KHQHWRMY LVILEADQGRQH
SODFHV DOZD\V FDUU\ D KLJK SRZHU WRUFK D VWURQJ VWLFN DQG PRVTXLWR UHSHOO

$IWHHVWWRIBLHYERXDURXQG SPWRLWLKH PLQGEDWILHDF KW RBRIGRRMWD ERXW P LQXVDNNVKHXQ
EHJDQ WR VHW 7KH FDUHWDNHU ZDUQHG WKHP QRW WR VWD\ EH\RQG WR KRXUV DV
—QVLVGKRD QVLREHRX QO G VRKDIHVDE ®MED GHBPLOKRWRJURISRR V DQ D UK Bl VK W\DRVQW KIHD R ROUW W
WZR FDQGOHVY IRUPHG D FLUFOH DQG EHJDQ JRVVLSLQJ

SONQRMB KHBDM¥ R'XVERDQDO¥ROGBNOBVR&ODMWWXGHO®RY HHWBUEK HHLQD@ U O KHKD ® V N B\GX H
FDUHWWRHKWBKED FBIRRREHQIWWWKIN LHYEWW QWD Gl QW HWHIFRU BW 60 L P BAHREKW H U UBUFRHD \W HQ 1L H
VRXQGY DQG UXQQLQJ IRRWVWHSY WKDW HFKRHG WKURXJK WKH EXLOGLQJ

THUULWKI®LHGHFLGHBEHD $ W KN WHS EBX@VKNDDILIXZHDUIDZKLWBGIHHV FHQW K®W D LKIWQW KH\
VKRQH WKHLU WRUFK RQ LW WKH ILIJXUH DSSHDUHG WR PRYH WRZDUG WKHP -Q VKRFN
6XGGCGHWEHKRVWHPRYWKHR VW XEBWDWPD Q+HKHO SMIGHWPH JDARQ V F L R XD/Q®IN YH D/AOKHIEYD \D @S U D Q N
WR JLYH WKHP D IDNH SDUDQRUPDO H[SHULHQFH 7KRXJK LQLWLDOO\ VKRFNHG WKH IUL

7KHV UHWXUQHG WR WKHLU XQFOH V KRXVH DQG QDUUDWHG WKH HQWLUH LQFLGHQW WR

TKHUHPDLQWQ@QK D\VHUNSHQ@VW) MR\MXIHPVH OWRA KX HX O O HWXW Q Z& D WV K HW K R X JKRAX OESHD KD X Q W H (
H[SHULHQFH LQWR D PHPRU\ ILOOHG ZLWK MR\ DQG ODXJKWHU

7+$1. <28



