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([ KIEMRU,QRUP DMIRQ

7 KH %REHDQGV 3 DUGHWKLS KDV EHHQ HADEQVKHG R XQBFN WH SRIMQIDA RUVXBICDE®! DQG LQFOMYH
HFRQRP [E JURZ \W DFURW \WH 6 RX\K R 6 FRMQG DG 1 RUIM R ( QIOQG 5 HSUAVHQID XS\R ... P LGRQ
R QHZ IQYHR HOMKH YREHDQGY ,FOMYH * IRZ\K' HDXZ DV IRWP DO VI QGHG IQ

WIYREHDEGY * ,QRYDIRQ5HIIRQ * ,5 KDUHWHV DGYDQRHG Z IHBMWY \MFKQRBJ\ \R WDQVIRWP
\RXUWP DQG YIMMRUH] SHUHGFHV IQWH BHIIRQ ' HS® IQ) * QHE RUW DQG SIRGHHUQ) LQQRYDWH XVH
FDVHV IMGEIYHY HFRQRP [E JURZ W SURMPW QDWUDCDWHW  DQG HQUXUHY VXAABICDELOW

2 SHDWGE\ &RQUHAIY & XP EUD DQGKRANMG E\ & XP EHUDQG & RXGADYREHDQGY * ,5 VD
WDIED] HULQ UXUDGFRQOHAYIW

6 SHONHU * X\ 0 IGEBMRQ &RP P HIADO HDG IRUWH YREHODQGY * ,QCRYDMRQ S HIIRQ

KWBV 777 ERCHOOGVIRZ \W FRP

* BXFHAMYKILH & RXQW & RXQAAY D BFDCDXWRUN GHAFDWG \R P DNQJ WH P RANR DOKDW

* BEXFHAMYKLLH KDV \R RITHU KHSIQJ \R 1P SURYH \WH TXDOWV R @H IRUHYHY FRP P XQW VXSSRWMZ &FDO
EXVIGHWHV \R EH VXFFHVWIXCDQG P DNQJ \WH FRXQIV DQ DWIDRYH SOFH\R @H Z RN DQG YIMW7 KH
FRXQAICSLRYIGHV P DQ HWHQIDOHWYIEHV VXFK DV KLIKZ D\ V' HGXFDMRQ VRADGFDUH DQG Z DM

P DQDUHP HOA* GXFHMYKILH & RXQW & RXQAQY DWKH IRIMURQAR GUIYIQ) HFRQRP E JURZ \M
XQGHSIQOHGE\ IW QHZ ( FRQRP [E 6 \MDMI\ Z KIFK IRFXVHV RQ VXSSRMZ EXVICHWHY DQG IRAMIQ]
VXVBICDE®! JURZ W * BXFHVMYAKILH & RXQIV & RXQALAY GHD KWG R EH Z RINQJ 1Q SDUGHUIKLS Z W 5 LYHU

6 HYHLD 3 DIVGHIKIS $ GYDQRHG :  LWHBMWY , QQRYDIRQ 5 HI IRQ W GHIYHUWKLY HYHQW

6 SHONHU &@' DYIG* D\ &DEIQHVW) HP EHUIRU( FRQRP\  ( QVILRGP HONDQG 3 OQQAQ) * EXFHVMYAKILA
&RXQW & RXQFIO

2727 JBXFHHWMYKILH JRY XN




([ KIEMRU,QRUP DMIRQ

* D] RRN. 6\MARV DUH SIRGHHWY R KUK TXDOW FUDWH ; 5 SURGXFW VHYIEHY DQG VNG SIREGP
VROHY 6 SHADDAN [Q JHRBFDMG $ XJP HQMG 5 HDONV & RQMQND DQDIHP HOAG\ VWP V DQG* HQB, ZH
FRP EIQH DZ DG Z 1QQQ) FUHDWYH H SHWYH %8) 7$V3 UL ( XURSD Z W Z RS FOW WIFKQFDO
FDSDEIMAY ' LI MIOY HFKQR®J\ / HDGHY $Z DBV 3 DUGHHG Z W P DQ. LOMEDMRCDCEXVIGHWHY
IQFOAQ) 9868 0 IFIRVRW3Z & ( XURSHDQ6 SDFH $IHQR  Z HYH GHIYHUHG VXFFHWIXCBURWIFW IRU
YDURXV FXVIRP HY IQFOIGQ] ! HSWRU7 IDQVSRWWE XGMUH / LYHSSRRODQG . HQ D $ULZD\V $ FKIHYHP HOW
IQFOCH

) IWMR D NQGJIHRBFDMG$5 SDWHQIHUIMRRARUS YDQU/L HE RIN5 DIOR VXSSRWEDWHQIHWY Z W
QVDEIOHY
$5 P DU \RRORU] HIR HP MMRQ KIS IQCRYDIRQYY OXQFKHG &RS

. RWG) WA®5 IRBUFRDAMU $ GRQ7RZ HY
8. IV IIMIQQRYDURQ KXE / RQERQ %UGTH ABMRQ
. * HREFDWGS$5 WXUMANRRORU7 XUNVK 7 RAUMRDUG

YUHDNRX\VS HVWIRQ + RAV , QUIRGXPURQ R \WH OMWMAMFKQRBI\ IQFOAQ) $, $5 DQGGKRBIWPYV ' U
5RMH. D &(2 * D|RRN 6WARV

KWBV JD| RRN WYGRV FRP

"RRSHH' RR LV WH 3R\bP RQ* RIRURXUWP DQG 7 WDYHO7KH \BINH GFDE DQG \RXUMARQ D TXHWIDFIRW
\RZ QV RUUHIIRQV VR GVFRYHUZ KDWP DNHV IMKQTXH ° IRRG GUQNY DQG BFDADWMDRIRYY 8 VHY FRBFW
FDUGV R WH YHQXHV YIMAMG DQG BHGHHP UHZ DUBY DWBFDAQGHSHQGHOMEMOQHWHY 7KH DUH EXI@IQ)
\WHUSIGW W 7 IDQVSRWWRU: DBV DQG BRNQ) 1RUP RUH \RZ Q FHQUHV \R FRP H RCERDUG

YHDNRXVS HWMRQ+ RWV LI MUCB OFHP DNQJ DQG: D\ IIQAQ)  3KIAD HBI &R ) RXQGHU RRSHH' RR

' RRSHH' RR




GEIE IV D & RQQHAMW DQG' - L MICB OWRY SURVIGHU VHYIQ) %MCHWHY 3 XETE 6 HARURU DQVDIRQY
DQG&RP P XQWAV : HVXSSRWMRUHFRQRP \ DQGRXUVP VDM IV \WURXIK RXU LJMBOH LTK 6 \WHHW
SURSRVMRQ Z KIFK RITHY YMMRY D MRICHG XS H SHUHQFH YID 6 P DWBDUINQ : D\ IlQAQ) / RFDQR [THWY
DQG3XETF : ILLZ KIOWSURYIGQ) SRIF P DNHWY Z W [P SDRIXO RRIDOEDT \R RSP IVH \WHUGFDMRQ : H
DOR RIHU LJMICB XEQE 6 DIHW Z KIFK XVHV $, VR SUIHAPWDQG SUHYHQADQIVRADCEHKDYIRXU \R KHS

IP SURYH YMWRUFRQIGHQRH 1Q DQ DUHD DQG SURMPWSHRS®! DQG SURSHWY

KWV 7277 GEIE FRXN

2 XVERRIDAWYH LV WH BDAQ) QIMICEOMRP IRURXVERRURXUIMP  HP SRZ HUQ) GHVIDIRQY DQG
EXVIGHWHV \R FRQGHAWZ M RYHU. P L@IRQ RXVERRUHQKXMDWV Z ROZIGH ) RU -\ HDWV VKDV SIRVIGHG
UHIDE®! VDIH DQG VXWBIQDE®I Z HE DSS  DQG IRXAQ) WRKGREJ\ IRUDQ. DRRYIW IQYRILQ) DQ RXAVERRU
HQYILRGP HQA/3 DUGHUQ) Z W RYHU LQGXN H SHW 2 XVERRUDPYH HQVXUHV DFFXUDW URX\M

UHFRP P HQEDMRQY DQG DFFHVWIEG! RIIEIDGFRQMQN,W IX@VHYIEH 6 DD6 SOMRP GUIYHV GJ MIO
LOQRYDMRQ HQKDQRHV DFFHVWIELDNV VXSSRWMZI UHVSROVEGH\RXUWWP Z KIOWBUIMQ) HFRQRP IE JURZ\K LK
RIEHV DFRRW \WH Z R 2 XVERRIDPYH FRQIXHV \R VKDSH \KH IX\MUH R \RXUVP \MURXI K FXND) HGIH
WFKQR®J\  DQG D J BEDCRXVERRURXUMAFRP P XQW

KWBV 7277 RAMIRRIDANYH FRP




$W @EHRERJ\  Z H XQGEHIABQG \WH FKDTBIQI HV DQG RSSRUNQUIAV \KDWH MAZ IWIQ WH \RXUMP  DQG
KRVSMIOW VHRRY 2 XUYHWDWB! DQG IREXVWMAKCREI\ BN IV GHMLI QHG R HQKDGFH H] SHUHQRHV
WHDP @H RSHUDMRQY DQG GUYH IQQRYDUMRQ LQ\ RXUEXVIGHW

- W D IREXV RQ PXOMRP VDURQ VXMBICDEID FRAERIMRQ DQG TXDON Z H SURYIGH \BIEUHG \MRFKCRE\
VROMRQV GHVLI QHG DURXQG \ RXUVSHALLE GHHGV

$CAMRQD®  Z H RIHUD 16 LEGI IHQBORUGFHQVH SD\ P HQWP RGHOD@BZ 1QJ \ RX \R VSUHDG FRAV RYHUP H
Z WKRXVWKH QHHG | RUMLI QUEEDQAXS] URQANFDSMBAQYHR HOW7 KLY DSSURDFK HQUXUHV \WDW RX FDQ DFFHW
X HGIH WRFKQRBJ\ DQG VHYIFHV Z KIB! P DIQBIQQ] 1ICDQRIDA®] LELOW

KWV 777 JEEHRBI\ FRXN

FRXQMY EHVWRRG DQG GUQN

2 XUEHDXWMXCFRXQW LV KRP H\R IR KLY \AXQQQ) YIAIHY H KIOUWQ) VSR HYHOW TXIN
WDAUMRQY DQGH SHUHQFHV'\ RX Z RQWIQG DQ. Z KHUH HOH * GXFHMYKILHY DOR JRWD J UDQG WDAURQ
IRUJHWR) VN 1Q DQG P DNQJ \WMIQIV E\ KDQG VR Z HIH OFN. HQRXI K \R EH WH KRP H \R KXQAUHGV R
@FDARRG DQG GUCN SURGXFHLY Z KR SXVWKHUKHDWNQR HYHY \KIQ) \WDWY P DGH 1Q \KH FRXQW

7KH 0 DCH 1Q* EXFHWMYKLUH LOMDYH Z DV FUHDWG R SURP RIM RXUFRXQWVV GFDCBUIRGXFHY 1DUP HWY
IDP VKRSV KRVSMIOW YHQXHV SXEV FDIpV UHMBXUDQN DQG FDWUHLY 17 KURXI K \IH VFKHP H Z HIH
WDIMQI SXEQF DZ DUHQHW DQG SURP R \WH SURYHQDGFH Rl * GXFHRWKILHY J UHDWRRG DQG GUCN

0 HP EHWAKIS IV FXUMQ® ) 5 ( ( DQGDV D P HP EHU\ RX Z I@WHFHYH [UHH SURP RIRQ DQG D QUHRRY QA
Z WK @V R\ RXUZ HEVWM DQG VRFIDCP HAD FKDQOHY

) RUP RH IQRWP DWRQYIMW Z Z P DCHQ) BXFHMMYKIUH FRP




7KH* URZ\M + XE * GXFHAMYKIUHKDV KHSHG RYHU EFDEXMQHWHY UHDOVH WHUSRWQIDIDQG
P D [P IVH JURZ \W \MURXIK DQDUD. R H SHYZAMOHW 6 XSSRWE HYIEHY MIGFH IW IRXQEDIRQ1Q r

) X® IXQGHGE\ \WHS . * RYHWP HOADQG VDWW LIE SDWEHY 7KH* URZ W + XE RITHY DQ XQUYDMIG
FRP EIQDWRQR! LQGHSHQGHQWEXVIGHW DGYIFH WDIQQ) HYHQN P HQRWAKIS DQG QHVY HUR VXSSRWY \KH
RQD * URZ W + XE LQWH FRXQN \R RIIHUFRUH VHIYIEHY DAD GMUEWBIYHO

7KH KDYHH SHWMDP V Rl 9%0MCHW 1 DY DWRY/ 1Q & KHIMCKDP & IWHOFHWAMU \WWH ) RIHAWAR * HDO
* BXFHMMU_6 WRXGDQG 7 HZ NHVEXW rJ HWD] EXMOHWHWRQ WH URDG R J URZ WKW TXIENHUDQG VP DUIMUr

KWBV ZZZ \KHIURZ \WWKXE El]

7KH/ DE DW @XFHMMYKILH / [EUDUHY DUH LOQRYDWWYH KXEV |RUFUHDIYIW DQG QI MIONGQCHYHBSP HQWV
HP SRZ HUQJ IQAYIGXDY FRP P XQUHV DQG GRFDAEXMQHWHY ( TXISSHG Z W FXWID HGIH \RRY VXFK DV
' SUQMY 95 KHDOVHW SRGFDWWTXISP HQADQG WH $ GREH & UHDIYH 6 XM 7KH / DE RIHY \BIEUHG
VXSSRUWRUFUHDWH SURWIFW VN@ GHYHBSP HQADQG SIRRWSIQ)

2 XUH SHWY DE 7HFK \WDP  FRIERIDMV Z W EXMQHWHY VKRR IQAYIGXDE DQG FRP P XQW J URXSV R
GHHUHQIDJIQ) Z RUWKRSV HYHOW IQEYIGXDOHWIRQY DQG67( 0 IRFXVHG IQUDIYHY $V D

FRP P XQW GUYHQVSDFH 7KH / DE IQVSIHV IQCRYDIRQ IRAMY FRMERIMRQ DQG SURYIGHV DIIREDE®!
DFFHW \IR DGYDQFHG \WRKQRBJ\  KHGIQ) \R EUQ) IGHDV/\R @H DQG GUYH JURZ \K DFURW * @XFHMUYKILH

KWBV_ JBMIEWDUHY XN OE




([ KIEMRU,QRUP DMIRQ

* EXEHMYKILA & RP P XQW 5 DICB DWGHIYKLS RSHIDMV XQGHU* R &RP P XQW 5 DICB DUGHYAKLS D

&RP P XQW ,QMHWERP SDQ. GHIYHUQ) VXBICDEGH WDYHAQUIDIYHY DFURW * GXFHWMYKLLH DQG

2 [ IRGVKILH $ FFUHGMMG B\ \WH ' HSDWF HONRU7 IDQVSRWZ H UH GHAIFDWMG \R SURP RIDY VXABICDE®
WDYHDQG WHGXFIQ) FDUERQ HP MMRQY 2 XUYIMRQ LY D VRAHW Z KHUH WDQUSRWAW LQFOMYH  VXBICDE®!
DQG EHWHUFRQQHPW SHRS®! 7 KURXI K BFDAQUI KWDQG SRTF. DO QP HQAZ H [P SURYH DFFHW R
VXVBIQDE®! DQG DRIYH WDYHCY KIB! VXSSRMG) VXVBICDE®H \RXUWP  DQG VRAR HARGRP LE GHYHBSP HQW
( WBEQKHG1Q RXUH SDQAQJ SURIWDP P HV VXSSRWWIHI IRQDOL HWHIR HARQRP IE KHDGK. DQG
DFFHWIELOW JRDY : HDP SO\ FRP P XQW YREH DQG FRERIDM Z W IQGXAY  BMARY DQG &FDO
SDUGHY \R FUDW P HDQQJ IXQAP SDPWRI HKHU

KWV 7277 JEXFHVWMIKILHFRP P XQWDICRJ

7KH ,P P HWYH 7 HFKQRBJ\ & RQVXEBIQN Z DV IRXQGHG E\ ,DQ5 REHWRQ + H P RAMHFHQ® Z RINHG IRU
0% 1Q' IYMRQ; UHVSROVE®! IRUIQCRYDIRQ Z KHUH KH GHIQHG WHUIP P HWAYH HFR A VP DQG VSDMIDO
FRP SX\IJ VROMRQY/ SRURIR

+DYIQ) VSHQMKLY FDUHHUGHMI QQJ GHOYHUQ)  VH@R DQG VXSSRMQ) QHZ  DQG DGYDQFHG \WRKQRE IHV
\WH \IP H Z DV W KR J R IQGHSHQGHQNDQG IRFXV RQLP P HWLYH VROMRQY

© HZ RINZ M HGXFDWRY DQG H SHW IURP \KH \WMFKQRBJ\ LQGAN R EUQ) R P DINHVKH YHY EHVWQ

1P P HYAYH VROMRQV DQG FRQVXEBICA VHWIEHV :  H SUGH RXWHIHY RQ EHQI KRGHVWI®( LE®I DI 1GBI DQG
MWWAP SO “GRIQ) WH U KVWKIQJ I RURXURXARP HY/

/4 HDNRX\VS HVIRQ + RV, QRRGXPURQ \R \WH OWMAMAKQRBI\ IQFOGQQ] $, $5 DQGKRRIWDP YV ,DQ
5 REHWRQ ) RXQGHU ,P P HWYH 7HAKQR®J\ & RQUXGBIQNV

KWBV [P P HUWYHWMFKCRBI\ FROVXABOW FR XN




([ KIEMRU,QRUP DMIRQ

7KH - RKQO RRUHO XVHXP IV GHAWBIGIQD URZ Rl KMRUE WP EHUIWDP HG EXL@IQ)V FEVH \R \WH $ EEH 1O
7HZNHVEXW * @XFHMMYKILH 7KH P XVHXP Z DV HAREQKHG 1Q QP HP RY R \WH Z WMUDQG
QDMUDOMN- RKQO RRUH 7RED\ W/ DOR KRP H\R DQH \MQUYH 1 DWUDGF MRY FRIBIFIRQ |HDMUQ)

Z 1.@OH VSHAP HQV QDMWH \R RXUZ RRADQGY Z HWBQGY JDUEHQV DQGIDWP V 1\ RX Z DQWR GVFRYHUP RUH
DERXWRXUGFDOFRXQU MIGH IQFOEAQ) RXUIDP RXV2IBRAQIE UYHY \WHQZ H DUH WH SOFH IRU RX 1$ 1HZ
GRRY DZ D\ IV 7KH 0 HIFKDQWY + RXVH DR VWRH EXITIQ) Z KIFK KDV EHHQ EHDX\WX@® UHAARUHG DQG
IXUVKHG \R VKRZ WH FROAKRIRQRI D \W FHQMU VKRS DQG GZ HARY 1$ FLRW \WH LRDG LV \WH 2 G
DSV KDSHORUW LGD® D OWM P HAHYDOKDAKRXVH Z KIEK Z DV OWUFRQYHWAG |RUXVH DV D VHRUAW

1 RFRQRWP MAP H-MZJ KRXVH

KWBV 7277 MRKQP RRUHP XVHXP RU

$: 7* IVDQHG R HQG HQIIQHHUIQ) VHIIEHV DQG WRKCREJ\ VROMRQY SURYIGHURSHIDWY 1Q
7HBFRP P XQEDIRQY ,P P HYAYH 7RXUMP 6P DWW GXFDMRQ 6 P DWW MHV 6 P DWE HBICDQG 6 KRSSIQJ
QMY 6P DWW HDAN 1HZ 0 HAD ,QMOHVWDQG RWHUP DUHNV \KDWHP SB QI MIOMFKQRB IHV
$: 7% IV \WFKQRBJ\ VROMRQV FRYHU' LI MY (DQVIRWP DIRQ 5 DSIG 3 IRRWSIQI $ WMEFIDQ QMA@ HQFH
,QMEHWRI ( YHY WIQ] DQG 6 R\ DUH

6 SHONHU 3SHMUL DR 3OWRWP 3 IRV DQDIHUDWS:  7*

KW 72727 DZ\WFRXN




([ KIEMRU,QRUP DMIRQ

$VO D\EH  ZHKDUHW \WH SRMQIDCR! $, \R XQBAN HIIEIHGAHY DQG GHOHUIURZ\K © H DUH\ RXUS,
SDUGHUWDVWDXRP DMV \ RXUGDIO WM\ HQKDQRHV SURGXPYIW  DQG FUDIW [P SHRFDE®! RQ EWDQG
FROMON) URP 11QH WWQQI FROMQADQG J HQHUWG) UHSRUV \R HBIYDW \ RXURYHID@P HAWDJIQ)  HYHU WIQJ
IV \BABUHG R\ RAUBXVIGHVMY GMIPWRIEH 2 XUVHRXUH QR FRGH SOWRWP FRP EIQHG Z W H SHYWXSSRW
HP SRZ HY EXMGHWHV \R GHS® DGYDFHG $, Z MRXWARP SB[ W 7 IDQVRWP \ RXUGDW LOR DRIRQDE®!
IO KW DQG IREXV RQVADWMI LE JURZ \K Z W O D\ EH

YAHDNRXVE HWIRQ + RAMRAIQI Q) $, LOR\ RXUBXMIGHW 3 R® Y%DWQIIHG &( 2 0 D\EH

ZZZ P D\ EXRWFK FRP

$W YIGHQAZ H VSHADIVH 1Q WDSIG GHVLI Q DQG QLI MIAQQRYDMRQ \R GHIYHUWHDOP HDVXWDE®! [P SDFW: H
EHOHYH 1Q UDMQI \WH EDUIRU\ RUEXVIHW WWURXI K GHVIQ BIG ADWMI LE QLI MIORDQVIRIP DIRQ %3
EGIQAQ) FUDWIW \WDWI\  DQG PXNZD HGIH WMRKQRBI\  Z H KHS EXVIGHWHY Z RUN VP DUAU | DWAMU
DQGP RUH HIHAYHO : KHWHUMY UHP DIIQQI XVHUH SHUHGRHY \WIHDP @IQ) RSHIDIRQY RUXQBFNQY
QHZ RSSRWYQUIHV RXUIRFXV IV RQ GHIYHUQ) \BQJ IE®! UHVXEOV \KDWEUYH J URZ W DQG HP SRZ HU\ RXU
RUDQVDIRQ\R B DKHDG : KHQ IWFRP HV R IQCRYDIRQ Z HiH QRWMNDIMQ) H SHABMRQA: Z HIH
VHND) QHZ \ABQEDUBY

Y4 HDNRX\VS HWIRQ+ RW LT MYAQ) %MCHW 3 IRFHWHY 7RP * DPE@D ' WHARUR ' LJMIQQCRYDIRQ DW
( YIGHQN URXS

Z77 HNGHONMURXS FRP




([ KIEMRU,QRUP DMIRQ

&RQOHAIDY &RP P XQUAV

7 HBMW/ D IXQRSHIDRUP HP EHUR \WH* 60 $ DQGD GDAQ) H SHWQGHS® L) * P REI®! GHE RIW
DFIRW/WHS. : W DP MRQWR P SURYH P REI®! FRYHII H 1Q IXUDGL RV SRW 3 7 HBMEUG] HV \WH
FRQQHAYIW J DS IRUXQGHYHLYHG FRP P XQUHV Z KI®! GHOYHUQ) IQQRYDWYH SXEQE DQG SUYDWM  *

QHE RUW \BIBUHG R IXUDADQG HOMSUVH QHHGV

$V \WH RQD [QGHSHQGEHQ/SUYDM QHE RINWWDWY/ D IX@8 . P HP EHUR \WH* 60 $ 7 HBMYARQGY RXWQ W
IHG $ N VWHQI W @V 1Q W DELONV R QHI RIDM VSHARKP GEHQHY KRTIQ) P RUH GFDADFFHW @EHQMH
FRYHUDJ H \WDQ DORWHUDSSTFDQN FRP EIQHG

© KHKHUHQUXUQ) \ADEG! FRQQHPIRQY | RURWHQIDOMHIEHY RUHCDE@) VHDP GMWY DR [Q) R DQ

IP SRAMIQAP DRK RQD WDIQ. GD\ 7 HBMY KLIK VSHHG UHIDE®! QHE RUN EUQ) WDQVRUP DYH FRQQHRW
\R WH SOFHV \KDWHHG WP RAV

6 SHONHU - DP HV . HB¥N 6 DBV 0 DQDIHU 7 HBW

KWBV \WOMHMHDUFK FRP

S8UELV 6FKUpGHU LV D OHDGLQJ JOREDO SURYLGHU RI DGYDC
WUDQVIRUPLQJ XUEDQ VSDFHV LQWR VDIHU VPDUWHU DQG
VWURQJ HPSKDVLVY RQ FRQQHFWLYLW\ 8UELV 6FKUpPGHU LQW
VROXWLRQV HQDEOLQJ FLWLHV WR HYROYH LQWR LQWHOOL
OLJKWLQJ VIVWHPV WKH FRPSDQ\ IRVWHUY HQHUJ\ HIILFLHC
XUEDQ H[SHULHQFHV )URP VPDUW VWUHHWOLJKWY WR LQWF
FRQQHFWV FRPPXQLWLHY HQKDQFHV SXEOLF VSDFHV DQG |
LQIRUPHG GHFLVLRQV :LWK LQQRYDWLRQ DW LWV FRUH 8UI
OLYLQJ LOOXPLQDWLQJ FLWLHV ZRUOGZLGH

KWWSYV XN VFKUHGHU FRP HQ




([ KIEMRU,QRUP DMIRQ

7KH 5 LYHUB HYHUD 3 DIZHUKLS $ GYDQRHG:  IWHBMW ,QQRYDIRQ5 HIIRQLVD ... P IQUDIWH Z KRD®
IXQGHGE\ \WH' HSDWY HQARUG FAHQFH , QQRYDMRQ DQG 7 HFKQR®J\ DQG P DQDIHGE\ 6 KURSVKILH
& RXQFAIORQ EHKDOR! WH 5 LYHUS HYHUD 3 DUGHIKLS

7KH563%: ,5 IQRIHVDZ ICGHDUD\ R SDWEHY DQG WEN-KRTHWY Z W DQ LOMHWNQ DFFHBIUDIY) DQG
H SGMQ WH XVH R WIRKQRBJ IHV HODEBIG E\ $ GYDQFHG:  IWHBMWY & RQQHAYIW 7KH FRUADIP R \WH

563%: ,5 VR FUDWM RSSRIMQUAY IRUHFRQRP (E JURZ W DQG \R JHQHIDM HiILELHCAHY \WDVWKDYH
HOYLRQP HQBCDQG VRAIDCDV Z HODV HARGRP IE EHQHIW

7KH563$: ,5 LV IRFXVHG RQ DFFHBUMG \WH DERSURQ R DGYDQRHG Z ILHBMY HQDEGIG \MFKQRB IHV
DFURW WUHH VHRRY Z KIFK KDYH SDUFXOU® VAIRQ) URRW LQWH 5 LYHUS HYHLD FDWKP HQADUWD

. : DWUO DQDUHP HQNV

. $SIWTHK

. 3XETF6HARU

7KH563%: ,5 GHYHBSV 8 VH &DVHV WDWH SBIWP DINHWHDG. \WRKQRBJ\  DQG IQYHW 1Q GMHP ICDIIRQ
DRYIA \R QXUMUH WH $ GYDQRHG :  ILHBMY & RQOHAYIW HFR AMP - DQG I XUWKHUWH FDVH IRUWH

P DIQAWDP DGRSWRQR! $GYDQFHG:  WHBMW 7 HAKQR®J HV ERI Z WIQ WH UHIIRQDQG\WHS . P RUH
ZIGHD 7KH3WRIWDP P HIVRH R QORYDIRQ5 HIIRQUCDIRGD® DQG Z IORSHIDW XQUD DUK

6 SHDNHU O DWiG P MY 3 URJUDP P H O DQDI HUIRUS LYHUS HYHLD 3 DUGHWKIS

KWBV 777 WHYHYHEOEDNGHIKIS RJ XN

9LUWXVHU SURYLGH DIIRUGDEOH PRELOH * L
YHQXHV RUJDQLVHUYVY DQG RXWGRRU HYHQW)
DQG WKH SXEOLF RQOLQH WKURXJKRXW WKH
SD\PHQW WUDQVDFWLRQV VXSSRUWLQJ VWD.
HPHUJHQF\ VHUYLFHV FRQQHFWHG WR V\VWH
VHH XV WRGD\ ORRN RXW IRU WKH /DQG 5RY|

OV 0B VB EA




9 IMW RUFHWWMYKILH 1V \KH FRXQIMY DFFUHGWG / RFDCD MWRU( FRQRP\ 3 DUGHUKIS / 9( 3 DVHYIEH
GHHHGE\ : RIFHMMYKLLA & RXQW & RXGALOR P DUNHVWKH FRXQIV DV D YMMVRUGHVIDMRQ DQG VXSSRW
\RXUMP EXVIGHWHV Z W D YDUHW R VXSSRWELUR] DP P HV DQGWDIQQ) RSSRUNQUA

KWV Y\ RFHVWMYKILH RUJ

&RWVZROGV 30XV W VQWEBIQIEERFDHGILVLWRU (FRQRRWU3IWKW Q|
UHJLRQ

&KDLUKRRWEWMZROGV 1DWLR QWIOH NVY&\DFDBH. F SORXWFGIN WAH U g R
&RXQW\ &RPQNIHWLQJ & KAH VW W QKOIRPORBIE/RMN MU ' H D @ LIEVEKW V Z R O C
7RXUDWPWKH OHDG RUJDQLVDWLRQ &RWVZROG 7RXULVP PD
LQFOXGLQJ &RWVZROG 6WURXG DQG 7HZNHVEXU\ DV ZHOO

&RWVZROGV 30XV LV QRW D FRQVXPHU IDFLQJ EUDQG EXW 2
GHOLYHU QDWLRQDO VWUDWHJI\ DQG DFWLYLWLHV DV ZHOO
LVVXHV VXFK DV VXVWDLQDELOLW\ EXVLQHVV VXSSRUW DQ
LOQWHUQDWLRQDO DXGLHQFHV

6SHDNHU &KDLU RI &RWVZROGV30OXV /9(3 ODQDJHPHQW %RD

KWWSV Z72727Z FRWVZROGYVY FRP OYHS




XSSRUQ) FXRP HY \R XQGHIABQG DQG UHDO/H WH EHQHIW R Z ILHBW
. TN DL WHLUDSSTFDURQY \R \WH FXRP HY RU DQVDMRQ Z KHKHUKDVWEH [P SURYLQ)
SURGXAYIW OXQRKIQ) D QHZ VHYIEH RUSURGXFWSURWIPVSURGXPWP DQDI HP HQWRUDGGUHAWWQ) D
FKD@®IQJIH QH * ZRY RIHUD WDQJH R SURHVWIRQDOMHWYIEHV DV Z HODV | DRV |RUDERIDRY DQG
\MAEHG VHYIEHV 7KH FDQ KHS \ RAUEXVICHW XQGHYABIQG Z KDWOHE R\ RX QHHG \R VROH WH
FKD@IQIHV\ RX IDFH + HSIQJ \ RX GHMLIQ VRXUFH DQG EXIC \ RXUQHE RUIW DQG XVH FDVHV ) URP
XQEHYADQAQ) WH DWAR \KH SRWIEG! DQG VWD) \ RXUMIDMI\  \WURXJ K VR EXIGS DQG GHS® P HOAMAKH,
KDYH \WH H SHUWYH 1Q GLI MICFRQQHAMW \R P HHW RXUGQHHGY

KBV HJIZR) FRXN

6SHDNHU &RLQQREROBOWLRQ /HDG 'RUVHW &RXQFLO

&ROLQ OHDGY LQQRYDWLRQ DW '"RUVHW &RXQFLO D ODUJH
$ IRUPHU MRXUQDOLVW ZLWK PDQ\ \HDUVpy H[SHULHQFH DV L
PXOWL DZDUG ZLQQLQJ * 5XUDO'RUVHW SURMHFW

+H LV SDVVLRQDWH DERXW F\FOLQJ OLYH PXVLF DQG WKH ¢S
VHUYLFHV JURZ HFRQRPLHV DQG FKDQJH OLYHYV




([ KIEMRU,QRUP DMIRQ

6 SHDNHU 9 IFN. 3 DU 9 MWQIOQG 3 URWPVD DQDIHU® %8XMGQHW 6 XSSRWDQG 9 MW QI OQG $ Z DBV IRU
( [ FHBIQFH

9IFN KDVRYHU  \ HDWAH SHUHGFH Z WIQ WH YMWRUHFRQRP \ - 6 KH IRIQHG WH 9 MW Q) OQG YMOHW
6 XSSRWZ HDP 1Q DQG P DQDI HV SURPW VXFK DV \WH 9 MWW QI OQG $ Z DBV IRU( [ FHIQRH DQG \WH
SURP RIRQ R WH %5XMGQHW $ GYIEH + XE

91EN. KDV DOR EHHQD/ HDG $ WHWRUIRU9 MW QI OQGV 4 XDOW $ \WXWDQFH 6 FKHP HV DQG P DQDIHG
KHUMB H DWIDRIRQY DQG FRUSRUDM HYHQN YHQXHV DV Z HODV D WDICHUIRU:  HBRP H\R ( [ FH®IQFH
9IEN. P RYHG W * GXFHAMYKILH 1O \R P DQDIH %HUHBA & D@ DQG KDV EHHQ IQYROHG Z W
&RNZ ROV \RXUWP HYHUMGRH




.H\QRWH 6SHDNHU DQG &RPSDUH $GDP +HQVRQ

$GDP +HQVRQ LV SHUKDSV WKH EHVW NQRZQ IDUPHU LQ WKH
%% &UV &RXQWU\VILOH WR PLOOLRQV RI YLHZHUV HDFK 6XQGD

%XW IDUPLQJ DQG FRQVHUYDWLRQ DUH $GDPuV ILUVW SDVVI
WKHUH LV VWLOO SOHQW\ RI ZRUN WR EH GRQH 2ZQHU RI &F
WKH 7RXULVP ,QGXVWU\ DQG ZH DUH GHOLJKWHG WKDW KH L
SDVVLRQV DQG LQVLJIJKWYV

KWWSV FRWVZROGIDUPSDUN FR XN DGDP KHQVRQ







