6HHO H-Q <HDU3LRJUHW 5HSRUN

$ SUCGHSWP EHU



3 XIBRVH Rl VKLV LHSRUN

Q @OH Z I WH FRQGMRQV VHRXWQ 6HH 0 HV RITHURI JWDQWDQG Z W WH
SXUSRWH Rl NHHSIQJ WH 6FRWRAK 0 LOMMULQIRIP HG WLV 1O \ HDUUHSRUN
VXP P DUVHVWH SLRIUAWRI WH SLRIWDP P HGXUQJ WH SHURG EHVE HHQ
$SUO 6HSWP EHU

6HHO HLVDP XGM@\ HHG SIRIWDP P HIRFXMQJ RQM VWP FXOXUH DQG
EHKDYIRXURKDQI H DAIQGIYIGXDOFRP P XQIW DQG VRAR FXOXIDABIYHY : H
DUH QRZ LQWH IRXUM \ HDURI D ILYH\ HDUMADWT\ DQG FROADXH VR Z RINWR
GHHUM[ RXWRP HV DQG DWRADWG P SDRAIQGIEDRLYY 3 LRI UHW RQ DPURQ
VRZ DUG WHVH RXWRP HV 1V LHSRUMG WURXJ KRXVWKH \ HDUDQG VXP P DUVHG
10 DQ HQG RI \ HDULP SDRALHSRUAO D\ 2 SHIDARQDCBLRI UHW DQG
SHURW DQFH DUH P HDVXUHG DJ DIQWADI UHHG DIP V DQG LQGIFDVRLY

6HHO HV' HOYHU ) DP HZ RN LY GHYHBRSHG DQOXD® DQG
VHW RXWREMPAYHY DPRYIMHY DQG NH RXVBXW ( DFK
DRAYIW DQG RXVBXWY P RQVRUHG WILRXJIK DQ H FHSWRQ
LHSRUAQI SURAHW DQG UM\V DUH IGHQWIHG DQG

P DQDIHG DWP RQW® 6HQIRU/ HDGHUKIS * LRXS

P HHWQIV

6HFWLRQ 6BHFWLRQ
3URJUHVV DJDLQFMSE/IRY UHSRUW.L

o WDVAJ LF 6 XSHFHRWHV

e H KDFRRQWLQXHG WR ZRUN ZLWK SROLF\ RIILFLDOV DQG
HPEHGGLQJ DFWLRQ RQ VWLJPD DV SDUW RI FRPPLWPHQ
DQG :HOOEHLQJ 6WUDWHJ\ WKH 6XLFLGH 3UHYHQWLRQ 6
WKH 6HOI +DUP 6WUDWHJ\

e :H FRQWLQXH WR FRQWULEXWH WR DQG LQIOXHQFH DFWL
GLVFULPLQDWLRQ DV SDUW RI WKH (TXDOLW\ DQG +XPDQ
QDWLRQDO VWUDWHJI\ :H DUH QRZ FR UHSUHVHQWDWLYF
+HDOWK /HDGHUVKLS %RDUG JLYLQJ IXUWKHU RSSRUWXC
LV JLYHQ WR VWLJPD DQG GLVFULPLQDWLRQ

e HKDYHFRQWOXHG VR WHQIWHQ RXULQMUODARQDOIONY KRVAQJ D YIMWILRP

3WRIHWRUEKUY* IRRWRUD VHP IQDUFRP SDUQJ IQGIQIVILRP WH 6FRWIK
0 HQEOEMHW 6W P D6WG DQG $XVWDIDV 1 DARQDCE HSRW&DLG
) XUMHUH SBRUDARQ RI WHVH 1 LQGIQIV DWKH 7RIHWHUS JDIOVMABWIP D

FRQI HUHQAH LQ -FHDQG KDV BIG XV R SDUHUZ I $XVADID DQG
&DQDGD VR VXSSRUNGHYHBRSP HQARI D JBREDOAMIP D UHSRUNFDUG

e HFRQMEXWG R WUHH RFDOBDGHUKLS HYHQW Z LW
GDGHWY/ 1Q ®’FDCERDUGVIQ 1 + 6 ERDUGV DQG/ RFDO
$XWRUW DUHDV LOFXGIQI 3HIM -QWMI LDWAG -RIQW/RDLG
* UHDWIU* OMIRZ DQG &DOGH DQG $\ UKILHDQG $UDQ R
LOWI DM D IRFXV RQ VWP D DQG GMVAUP LODAWRQ QR BFDO
SOQV DQG DPRYWAY
e $VZ HKDYH Z RUNHG VR GHHSHQ RXUXQGHUAMBQGIQ]

LOMIHVNQ RXULQMUHPARQDODSSLRDAK VR DGGLHMQ]
P HQUBCKHDEY \WJ P D DQG GIVAUP IQDARQ KDVJLRZ Q
DQGZ HKDYH IDAQDMG  Z RINVKRSVDRLRW
SDUQHUKISY ZIW RYHU  SDUARSDQW

e :H DOVR FRQWULEXWHG WR WKHRGBEIHORSF
+HDOWK 2UJDQRWIDWE RMRRONLW WR HQG V\V
GLVFULPLODWLRQ LQ PHQWDO KHDOWK

%




6 HFVIRQ
3RJ UHW DI DLOWADLP V

7KL VHAARQ SWIRYIGHV XSCDWV DERXVWRXUSWRI IHW WRZ DUGY HIKWSWRIWDP P DWE DIP V WILRXJK WH UHSRUAMYJ RI NH KIJKQ KW VH\DBRQIMGH WH
P RQWRUQJ GDW Z HKDYH FR@AWMG ERVE HHQ $ SUCSHSWIP EHU

LP /R GHOLYH
LPiDFWIXO DQG VX o (RS HO RN
YROXOWHHU SURJUD SDUWQHUVKLSYV $LP /R LQIOXH
SRVLWLYHO\ LPSD FKDQJH LQ NH\ V
VXSSRUWV HQJDJ JURXSYVY DQG FRPPX
HPSRZHUV RXU YRO

LP 7R GHOLYHU
,:$RPPXQ|_FDWLRQ DE $LP 7R LQIOXHQF $LP 7R GHYHOR
e e GHVLJQ DQG LPSURYH 6HH 0
WKDW 2L00 DPsoL |l LPSOHPHQWDWLRQ OHDUQLQJ DQG NQ
OHJLVODWLRQ DQG H[FKDQJH IXQFW
UHDFK DQG LPSD Q bQ [ Q Q

$LP $LP TR FRQWLGQ
PDLQWDLQ D FXOWX LPSURYH DQG GHY

RI 6HH OH V 9DOX SURJUDPPH




&SRPPXQLFDWLRQV DQG 3XEOLF $IIDLUV

&RP P XQLFDVIRQV $LP

&3%$ ODQDJHU V 8SGDW

" XUQI WHSDWIAL P RQWMY Z H KDYH FROWOQXHG VR VENH
IR DUG DODVSHAW RI WH FRP P XQIFDWRQV SRR DQG
SXE@F DDV SWRIWDP P HGXUQI WIVWP H IQIRWP HGE\
WH60 ,66 LQEQIV

3ROA

o HFRQAQXH R SDUARSDM IQ NH \ADWAILE
SDUHUKISV R HP EHG DPARQ RQ VWP D Z IWIQ WHU
DIHQGDV DQG Z RINJRIQJ IRZ DUGHJ WH 5 XD HOWO
+HDOM ) RIKP DQG WH 6FRWIK 0 HOVBOF HDAK
3DUPHUKIS

: HFROWOXH R QI XHQPH N SROAHV DVWH DUH EHQJ
FRQVX@OMG RQ DQG KDYH FRQMEXWG\R  LOGIYIGXDO
UHVSRQMHVDQG  LQ SDUHUKIS Z WK 6$0 +

&RP P XQIFDIRQV
o $VSDUARI RXUVWDWAILE HQIDIHP HOWDQG WENHKRGHU

P DSSIQJ Z HDUWH XQGHWENQJI DWHYIHZ RI RXUXVHRI
VRADCP HGIDWR P D] IP IMH RXUHQIDIHP HQWDQG LGHQW!
Gl HHQAZ D\ VVR H WIQG RXUUHDFK DQG [P SDFW
 HDUIHZ RINQJ Z IW WH 8 . DQWMAIP D DADQRH SDUHY/
\R SOQ IRUGHIYHY R 7IP HVR 7DDIGD 1Q) HELKDU

WLV LV WH 11QD0 HDURI &R RS IXQGQU

© HQG\ %UGH DQG* RUGRQZ W 5DFKHAWRP 7IP HVR &KDQIH: DBV DQG
* HRUHIWRP 0 QG DWZRIHWHUS JDIQWBWP D FRQIHUHQRH

9 ROXQWAHUQJ
o/ LYHGH SHUHQRH FROAQXHV R EH D FHQADCSLADURI DQW.
WP D DRAYW LQ DGGIMRQ VR VXSSRUAQ] YRXQMHY/ VR
HQIDJH DALRWWH SLRIWDP P H

: HDUH@ONQJ Z I WH 6FRMIK 5HFRYH 1 HV RUNDQG
9R[ R ®RNDWZ D\ VRl VWHQIWHQIQI @/HG H SHUHQFH
GDGHUKIS DQG IQYROHP HQWQ SRIA DQG GHVLIQ DQG
1P SOP HQWMRQ Rl QDWRQDQAIXIGHIDHV Z WK D YIHZ \R
KRWMQJ DQ HYHQNQ

"I "W V RDBPSDLIQ YHUEDWLP IURP %ULGJI
YROXQWHHUV LQ 3HHEOHYV




&SRPPXQLFDWLRQV DQG 3XEOLF $IIDLUV

/ LYHG ([ SHUHQFH ( QIDIHP HQW m

' XUQI WH SDWW] P RQMV Z HZ RUINHG VR FHQWH QYHG H SHUHQAH Z IWIQ 6HH O HDQG
RXUZ RN DQG R LORUHDVH GIYHY Rl HQI DIHP HOWDQG LQYROHP HQW:  H KDYH I RFXVHG
RQ
e 3URUMAQI NH\ DVSHRW RI DXWKHQWE DQG H I HAWYH HQI DIHP HQWDV KLIKQIKWG
WURXIK WH @Q/HG H SHUHOFH GHVNVRS HYIHZ FDUUHG RXWDMA HDU
e 3XWQJ 1Q SOFH P SLRYHG VRRY SUIRFHWHVDQG Z D\ VRI Z RINQJ VR HQKDQRH WH DRAWYH
IGHQWHG SURUW DUHDV | RUQYHG H SHUHQRH LOYROHP HOWZ KIEK LIQFOXGH FBDU YROQWHLY/
FRP P XQIFDWRQ UHASURADOHIMRQWKISY YDXXHG LQYROHP HOWDQG P HDQIQI I XO
RSSRUMQMHV

. H DRAAMMHV

o &ROMOXHG R GHYHBS P RUH SHWRQDOHG DQG VBERUHG FRP P XQIFDWRQ DQG
HQIDIHP HQWZ I YROQWHY Z W P RIHWP HVSHOWRQ  FD@ 1Q SHURQ

P HAMQJIV DQG LQAYIGXDCHP DY DWWHQG 9RXQWHUG] DERBV DQG KLV Z LIH ,ER®D DWIKH . LLNZ DAFRXQW VKRZ  $XJIXW
e —-OAMRGXFHGDP RQWO RQEHQHE RINQJ VHWMRQ W KHS YRQWHY/ |HHCP RWH E\ YROXQ

FRQOHAMG Z IW HDFK RWHU WH M WIDP  DQG RXUSURIWP P H 7KHWH DLH DW

LQRWP DOMHWRQV Z KHH Z HIRFXV RQ EXI@IQI FRQOHAAWRQ FRP P XQIW DQG

UIHDMRQWKISV

o ) XUMHUHQKDQRHG RXUWDIQIQ] RITHUIRUYROXQWHYY VR LOFOXGH P RUH GLYHUH VRSLEV
YROQWHY Z HHWDIQHG DARRW  VHMMRQV 6HWIRQV Z HIH GHOYHUHG RQ
QMIHPARQDON ( GXFDMRQ  <RXQJ 3HRS®I + RZ VR 8 VH <RXU/ LYHG ( [ SHUHQFH

DQG &RP P XQIW $ PARQ WDIQIQJ

e : HVXSSRUMG YRQMHUBIG SLRMPW HYHQW DRLRW D Z IGH LDQIH RI DRAYIMEV
VSDQQIQJ D Z IGH JHRIWSKIFDADUHD [LRP WH 6FRWMIK YRUGHWY/ VR 6KHDQG 7KHH HYHQW
IOFOXGHGWH: DOIDO LB HYHQWD VSRNHQ Z RUG QLIKWFUHDWYHZ UMQJ  SRHW DRRYIHY

ZRINKRSV &RP IFRQ HYHQW DQG WRQ DWYDURXY BFDO  FRP P XQW HYHQW

1 H WISV

o ' HOYHUWH 6HHO H DQQXDOYRXQWHUI DKHUQI HYHONQ' HRHP EHUVR UHFRIQMH
DQG FHBELDW YROXQWHUV DRKLHYHP HQW DR HQVXUHV Z H KDYH DABDWRQH LQ
SHU/RQ RSSRUMQIW HDFK \ HDUI RUYROQWHLY VR FRP H VR HWHUVR FRQOHPWEXIAS
FRP P XQW DQG | HHCSDUWARI WH P RYHP HOW RSSRUWX

e ' HYHRS DQHOKDOFHG FRP P XQIEDWRO VADWAI\ Z I VRROWR LOFUHDWHHQIDUHP How - WD N HQ

DQG FRQQHPARQ Z W YRO(QWHLY/

9RQMHU$S ELDVWERP 1&RQ HYHQW-XQH



&SRPPXQLFDWLRQV DQG 3XEOLF $IIDLUV

6Dl H 6SDFHV 6 FRSLQJ 5 HSRUN
SLUUKWEDIH 5LJKWSMHH 5LIKW/LP H

QBHSWP EHU 6HHO HFRQMEXWG HYIGHQFH \R
D 6FRWIK * RYHUOP HQAHSRUAZ KIFK H SGRUHVWH

IHDVELON RI [P SGP HOAMY DGGMRQDODI H VSDFHV IRU
SHRS®! H SHUHOAQU FUMY DQG DFX\W HP RARQDO
GMAHW 6HHO HV UHVSRQVH LHVXOMG LQ WH LOFOMIRQ
Rl DVHPARQ GHGIFEDMG \R VWP D IQ HP HUHQR FDUH

S — s

6HH OH KDV EHHQ ZRUNLQJ ZLWK WKH 6FRW
DQG WKH VWUDWHILF RXWFRPH DQG GHOLY
WRIJHWKHU WR UHYLHZ WKH GHOLYHU\ SOD!
ZKHUH VWLJPD DQG GLVFULPLQDWLRQ FDQ
DJUHHG D SODQ RI DFWLYLW\ WR VXSSRUW
VWLIJPD DFURVY DOO RI WKH RXWFRPHV

6R IDU ZH KDYH HQJDJHG ZLWK DOO ZULWYV QG RXUIHARP P HQCDWRQV
RSSRUWXQLWLHVY WR HQVXUH WKDW VWLJP e 7R HQUXUHWDWAP H LV JLYHQ | RUSHRS®! VR VDI HD
IRUHIURQW RI WKH UHVSRQVH ZLWK VWLJP VWKDUH WHUH SHUHORHV

RI WKH VWUDWHJ\ $ NH\ IRFXV RI RXU FRQ
LQFOXGHG UHYLHZLQJ WKH GHOLYHU\ SODC
WKDW FDQ WDFNOH PHQWDO KHDOWK VWLJ

7R HQVXUH WDWSHRS®! H SHUHOAQI FUMY DQG
DFXWM HP RARQDOGMAHW DUH VHHQ DAMH WP H
DQG QR Z DIMQJ ®ARUS  ( VDIH \VSDRHV

7R HQVXUH WDWSHRS®! KDYH WH RSSRUMXQIW R
EUQJ 1Q IUHQGV DQG | DP 1® VR WH VDIH VSDFH

" HMJQQU VHUYEHV WLRXJI K VLI WG DQG

P HDQIQII XCHQIDIHP HQWZ MK JUDWRRW

HT XDOAHV RUI DQVDWRQY

1H[W ZH ZLOO
e )DFLOLWDWH D IXOO GD\ LQ SHUVRQ ZRU
6FRWODQG VWUDWHILF RXWFRPH DQG Gt
¢ SURGXFH D VHW RI TXHVWLRQV WR HQFR.
LOQVWLWXWLRQDO UHIHFWLRQ IRU DFWLR
TRIHWKHU
e 6XSSRUW WR LGHQWLI\ PHDVXUHV LQGLF
HPEHGGHG ZLWK WKH RXWFRPH IUDPHZR
TRIHWKHU
e 6 XSSRUW WKH EXLOGLQJ FRQQHFWLRQV
EHLQJ OHG E\ WKH OHDGV LQ 6XLFLGH 3L
e 6XSSRUW FDSDFLW\ EXLOGLQJ DQG HQJD
DUHDV 7D\VWLGH %RUGHUV 'XPIULHV *I
HPEHGGLQJ 7LPH 6SDFH DQG &RPSDVVLF
DSSURDFK $V SDUW RI WKLV ZH ZLOO
o :RUN ZLWK WKH QDWLRQDO 7LPH 6SDF
WR VKDSH D ZRUNVKRS ZLWK ORFDO D!
o &RQWULEXWH WR WKH QDWLRQDO VXS!
ZKR DUH WULDOLQJ HPEHGGLQJ D IRFX
GLVFULPLQDWLRQ ZLWKLQ WKH DSSUR
DW WDNLQJ DQ LOQOWHUVHFWLRQDO DSS

' ZRXOG OLNH WR RIIHU P\ VLQPHUH
IRU WDNLQJ WKH WLPH WR SURYLG
WKRXJKWIXO UHVSRQVH ” KDYHiUHG!H
UHSRUW WR WDNH DFFRXQW RIsWKH)\
KDYH VLQFH KHOG D VDIH VS FHEV VH
WKH 'LYHUVH ([SHULHQFHV $GYLVRU\
VHFXUH WKHLU LQSXW UHJDUGLC
EDUULHUV QHHGV DVVRFLDWHG ZLWK
DQG RSHUDWLRQ RI VHUYLFHVa 7KH
UDLVHG LQ \RXU UHVSRQVH KDE(H KF
WKLQN DGG YDOXH WR WKH UHSRU!
RFFDVLRQ FODULW\ RQ WKH SXUSR
DGGLWLRQDO VDIH H\Z

IRAQWHUYUIGIHVDW DOIDO L®I HYHOW3HHE®N



&SRPPXQLWLHY DQG 3ULRULW\ *URXSYV

&3* 0 DQDJHUV 8 SGDWH

2YHU WKH SDVW VL[ PRQWKY WKH &3* WHDP KDV FRQ
VXSSRUW DGKHUHQFH WR WKH 3XEOLF 6HFWRU (TXDO/
LOWHUVHFWLRQDO DSSURDFKHV WR XQGHUVWDQGLQ
DQG GLVFULPLQDWLRQ :H KDYH SLORWHG ZRUNVKR" //
6HH OH VWDII YROXQWHHUYV DQG SDUWQHUV FRP
KLIKHU HGXFDWLRQ WKURXJK ZRUNVKRSV :H KD
WKLV \HDU ZLWK 3+6 6FRWWLVK *RYHUQPHQW DQC

‘H FRQWLQXH WR EXLOG UHODWLRQVKLSV ZLWK FRF
HTXDOLWLHV H[SHUWLVH DQG HPEHG IHHGEDFN DQG
RI ZRUNLQJ HJ LQWHUVHFWLRQD® RRWIPD 3 ORVDW.
VKDULQJ OHDUQLQJ WKUR X.DK &2138 RXQHRHVQ \EORDQG SR
FRQVXOWDWLRQV :H ZLOO IXUWKHU GHYHORS RXU SDI
WKURXJK ZRUN V68 6&/ 3DIFK KBX64 . ))

‘H FRQFOXGHG RXU/YHTHPNNRGHG SDUWQHUVKLS DQG
6HH OH 3URXG &KDPSLRQV WR 6HH OH :H DUH ILQDOLYV
QRZ MRLQWO\ UHSUHVHQW WKH 6FRWWLVK *RYHUQPHQ
DW WKH OHQWDO +HDOWK DQG :HOOEH1%QT+/H®B GHUVKLS

2XBQWL 6WLIPD $VWWXSSQBVRMPEVEVZH GHOLYHUHG
WR UHFLSLHQWVY WR GHYHORS SHHU VXSSRUW DQG HP
OHDUQLQJ IURP WKHP :H KONHUSXBJLFERSG DQG DUH IL
RQ WKLV ZRUN WR GDWH

‘H FRQWLQXH WR B$RBWRUW KWKHQW D O +H DADKWKR % UKV 8 O B
VHVVLRQV WKH )LOP -XU\ XSFRPLQJ ZRUNVKRSV DQG
)XQG UHFLSLHQW HYHQWYV LQ WKH IHVWLYDO

‘H DUH IDFLOLWDWLQJ QHWZRUNLQJ DQG SHHU NQRZO
DUHD OHDGV DFURVYV 6FRWODQG LQFOXGLQJ LQ 5HQIU
ORUD\ DQG 3HUWK DQG .LQURVYV

‘H KDYH DOVR ZRUBHGRXMWK SURGXFH UHVRXUFHV WR
FRQYHUVDWLRQV DERXW LQWHUVHFWLRQDO VWLJPD D
KHDOWK E\ GHYHORSLQJ DQG IDFLOLWDWLQJ ZRUNVKR
LQYROYHPHQW

6WLJPD DQG
QWHUVHFWLR"
ZRUNVKRSV
3DUWQHU\
'RUNVKRS\
3DUWLFLSI |
IXUWKHU VH'
SODQQHG L

WWRND VR VBOI VHWRQ Z IW 3DFKHGX 0 Dy

3 DUWQHUKLS Z RINLQJ Z IVK 3DFKHGX

7KH &3* WHDP KDV EHHQ ZRUNLQJ WR EXLOG RQ H[LVWLQJ SDUWQH
DQG GLVFULPLQDWLRQ WKURXJK RXU UHVRXUFHV DQG HPEHGGLQJ
ZRUNLQJ 2QH RI RXU NH\ SDUWQHUVKLSYVY KDV EHHQ ZLWK 3DFKHG
ZLWK HWKQLFDOO\ GLYHUVH JURXSV RQ YDULRXV SURMHFWY DQG

7TKURXJK RQJRLQJ GLVFXVVLRQV DQG VFRSLQJ PHHWLQJV ZLWK 3DH
PHPEHUYV ZRXOG DSSUHFLDWH JUHDWHU FRQILGHQFH ZKHQ GLVFXV
$V D UHVXOW ZH GWOLYNDHBRVRBFEARS DWWHQGHG E\ FRPPXQL

'XULQJ WKH ZRUNVKRS SDUWLFLSDQWY H[SORUHG WKHPHV VXFK D
LPSRUWDQFH RI UHSUHVHQWLQJ WKHLU FRPPXQLW\ LQ WKH VFHQD

WKDW KDYLQJ FRQWHQW WKDW UHVRQDWHY ZLWK WKHLU OLYHG H]|
FRPPXQLW\ DPLGVW VRFLHWDO FKDOOHQJHV LV FUXFLDO 7KH\ IR
D ORW RI SRVLWLYH IHHGEDFN $V D UHVXOW RI WKH ZRUNVKRS Z

IDFLOLWDWLRQ SDFN 7KH FRQYHUVDWLRQV HQDEOHG XV WR WKLQ
FRQWHQW ZLWK 3DFKHGX LQ WKH IXWXUH

$GGLWLRQDOO\ ZH KRVWHG D VWDOO DORQJVLGH 3DFKHGX DW 5%$6
DZDUHQHVYVY HYHQW LQ 3DLVOH\ DQG DWWHQGHG 3DFKHGX V ODXQF
SDUWQHUVKLS ZLWK WKH 6FRWWLVK 5HIXJHH &RXQFLO

I1H[W VWHKSHWH YDOXDEOH GLVFXVVLRQV KDYH SDYHG WKH ZD\ IRU
FRPPXQLW\ IRFXVLQJ RQ FXOWXUDO XQGHUVWDQGLQJY DQG DzDU
VXUURXQGLQJ LW



&SRPPXQLWLHY DQG 3ULRULW\ *URXSYV

/* %7 + HDOK : HEEHLQJ

$VWH FXUHOWRWP Rl WH 6HHO H3WRXG
SDURHUKIS Z I/ * %7 + HDOK DQG:  HEEHQ) GLDZ V
\R DF®WMH 6HHO0 HKDVEHHQ Z RINQJ VR WDQUMRQ
YROQWMHLY DQG SURGXFH DQ HYDOXXDWRQ

. H DPAYMMHV KDYH LOFOXGHG

e B6HHO H3WRXG W DQG YRQMHL/VRRN SDUADQ
HYDOXDWRQ Z RUINVKRS Z IMK WH 0 HQVWOF HDOM.
) RXQGDWRQ Z KHH Z H GHYHRSHG DWP HIDH R
6HHO H3URXG DPAYIW DQG P SDPARYHUWH \ HDLY/
/* %7 + HDIM DQG: HEHQI ' HYHRSP HQN RWINHU
Z RINHG Z I D6HH O H 3LRXG YROXQMHURQD
SUHVHQMRQ Rl VRP HRI WH GDLOIQU RI 6HHO H
3URXG DWKH 6HHO H,P SDPADQG/ HDLIQJ ( YHQW
OXQFKIQI RXU,P SDPWEHSRUN7KLY Z DV YHY Z HD
UHFHYHG E\ WRWH LQ DIMAQGDQFH
) LYH6HHO H3URXG YRXQMHY FKRVH\R WBA RQ
Z W 6HHO HDV YROQMHY 9RXQWMHY/ Z HH
LOYROHG LQ D DQIH Rl HYHQW LOFOXGIQ) WH 6HH
0 H3WRXG FHBPEUMRQ SIFQF ,QYHUBUGH
&RP LIFRQ / * 9% <RXWW 6FRWDOG YIGHR SLRMPAVWH
IP SDPAHSRUMWHWIRQ DQG D LDQIH Rl RWHU
LOMODOHMRQV

BRSKIH /* %77 + : % YROQMHY6KHBA =\ 5RVHDQGWEII P HP EHUSQQD DWKH/ * 97 + HDOK  : HEHQJ FHBEUDARQ SIFQIF 1Q $XIXVW

1 H WAMSV

e : HZI®KDHWHHYDXDWRQ DQG BDUIQI Rl RXU
6HHO H3URXG SDUHUKLS RQ RXUZ HEVIWM DQG
WURXJK NQRZ BIGIH H FKDQIH
7KH SDUHUKLS LV FROAOXIQ) 1Q D QHZ IWAUDMRQ
Z W 6HHO H\WKDUQJ D SRUMRQ Z W / * 97 + HDAOK

_ . 7KH DQAWIP D DQG GMAUP LODMRQ Z RWN KDV EHHQ SDUARI RXURW DQMVDMRQVGHOYHY IRU  \ HDUW/ DQGWR
DQG: HIEHQ) RQWH GFRWAIK * R HW VKLV KDV EHHQ HP EHGGHG LOVR DARVMHUSIIRMFW  LOFXAQI RXUFRXQWHIQJ VHUYIFH DQG FRP P XQW

(TXDOW DG + XP DQSLIKW) RKP 7KLY D@BRZ VIRU SURWFWDV Z HIDV RXUVIBUI VG SLRILDP P HV HJ WDQVVXSSRUVDW OXP VHHNHLY REBHUSHRS®!
FROWOXHG VKDUHG GDLQIQJ DQG 1QI XHORQ] [* %7 + HDOM  : H@HQI DOOXDAHSRUV

























