


\ 4 \ 4

3+<6-&%$/ 3+<6-&$/
6$)(7< +($/ 7+

4

%(+$9-25%$/
1(('66.-//6

\ 4

(' 8&$7218$/
1(('6

£21( &+
&217-1880




i1--17 @{q -QLo §124- 15( 1s-

+RZ DWH VKH FKIGLHY' 7KV TXHWMRQ JXIGHV P\ ZRWN DV WKH
VXSHUOWOGHOW R 6FKRRO ' IMMEW ) IYH Rl /H IQIWRQ DQG 5IFKDQG
&RXOWHV 7KH FHOWDOSXUBRVH RI D VEKRROV WP 1Y/ VR HGXFDW FKIGBLHO
- RUGHUVR HGXFDM DIVXGHON RXU GMMEWY VVAHG Z W FUHDWQU \KH
EHVWFROGMRQV |RU DEWXGHOW R GHYHBS WHLU I X@SRWQADO 0 HHWQJ
WH QHHGV R LOGLYLGXDOWKGHQW IV QR WP DA HDWS$V D UHVXGVZ H
LHD RQ RXU' DMMEWEWDWIIE 3@Q DV RXU EQXHSUQWIRU VXFFHW 7KH
VADMILE SOQ EHILOV Z I WH YIMRQ Rl RXUVFKRROAVMP © H FUHDMG RXU
VKDUHG YIMRQ LQ $ XIXWR ZKHQ HP SR HIVZ HHDWHG : K\
GR\RX ZRWN 1Q 6FKRRO IMMPW) IYH RI / H{ LQIVRQ DOG 5(EKDOG &RXQWEN

( DFK UAVSRQWH Z DV FRGHG B\ WHP H DQG SLRYIGHG D Z HIKWDFFRWGIQ) W
KRZ P DQ. SHRS®I LOGIEDWG \WDWMHP H (LKW WUHHSHUFHOW  RIWH
UHVSRQGHOW WG \KDW/ RYIQJ DOG* RZ 1) RXUMMGHOW Z DVWKH P DIQ
UHDVRQ WH. Z RN 1O WH GIMMEW 2 QH KXQGLHG SHUFHOW R WH ‘
UHVSRQGHOW WG \WDWKH, Z RUNHG 1O RXUGIMAMPATRUWH FKICLHO UWU

6XS|

7KH QHHGV Rl FKIEHUHQ DUH HYHUFKDQILQI DQG VXFRHWI XOWFKRRE DQG GMMEW Z RIN KDUG VR P HAVIKH HYHUFKDQULQJ

QHHGV Rl WMGHQW $ Z RUTZ LGH SDQGHP IF FUHDWIG QHZ KHDOM. SLRRFRY P HQOKHD@M FKDEIQIHY DQG BDLQIQU

GHIAW DQG Z L@ WHTXWH D (REXVWSDURHUKLS EHVE HHQ WXGHOW SDIHQW VFKRRY FRP P XQW SDURHY DQG
EXVIQHWHV \R RYHURRP H WHVH FKDEIQIHV : H GIG RXU EHWAMR NHHS VAKRRY RSHQ DQG NHHS WH FRP P XQW
IQRWP HG Rl WH VSUDG R WH YILXV WRXJK RXU&2 9~ ' DWERDUWS 2 XUFR®RUFRGHG P W DWRQ GDVKERDLG
UHAHLYHG WH * RGHQ $FKIHYHP HOWSZ DG ILRP \WWH 6& FKDSWIURI WH 1 DARQDOSFKRRCBXETE 5 HIMRQV $WRADARQ
6&1635% BFKRRO MMPW LYH FHDMG D KR®I &KIG 8P ELHID &ROMOXXP Rl VHMFHV VR P HHWIKH HYHUJ URZ IQU

QHHGV Rl RXUMVMGHQW 7KH FROWOXXP  LOFOXGHV WH SK\ MEDOVDIHW DQG P HQOKHD®M RI \AXGHQW DQG Wil 2 XU
" MMPAKDV GHYRWG P I@RQV Rl GRMW/ VR WH VDIHW XSIWDGHV Rl RXU VFKRRY  7KHVH XSJIWDGHV LOFOXGH 6FKRRO
SHVRXURH 2 [1LIFHY/ DQG RUDLP HG VHEXUW R LEHYY DQG Z HDSRQ GHWIPARQ GHYIEHV 1Q HYHY VAKRRO $ GGIMRQD® Z H
DUH LQ WH SURFHW Rl XSGDAWQJ RXUEXITHQIV Z I VHRXUW YHVAEX®N GRRUVHQVRWYY RQ H WIURUGRRWY/ DQG XSGDWQJ

RXU FDP HD V\ VWP V \R VWHQIWHQ RXU SIRMPARQV : H KDYH IQRIHDVHG RXU ULHVSRQWH VR WH P HQWO KHDOK

FKDEBQI HV | DALQI VWXGHQW DQG WHll | LQ 6FKRRO MMPW LYH 7KH DGGIMRQ R FHUAIHG FOQIFDCFRXQUHERLY DQG WH &DUH
6ROFH SDUQHUKIS DIBRZ XVVR P RUH H | IFHQUWD FRQQHPWRXUIDP LOHV Z WK VRADOHP RWRQDCDQG KHDOK VHUYIFHV DQG
Z H DUH EFWMUSRVMRQHG VIR DGGUHW WH EDULHY/ VR GDLQIQ) WDWP SDRWAXGHQW GDLO

" HVSIW DOWH FKDEHQIHV I DAQY RXUVAKRRY RYHUWH SDVAK HDU RXUWDRKHWY DQG Wi | KDYH VHHQ DP D} LQU VXFRHW
DQG JIRZ W |RURXUMMGHOW $V D UHVX@®VRXU GMMPAMY D GDGHULQ RXUWIWM LQ DFDGHP LV DUV DQG DIWBMEY 7KH
QXP EHWDWHF®DU 1 IFKHFRP (DONHG RXUWDFKHY 1O 6& WH (DONHGWH' IMMEW  1Q6& DQGWH DQNHG XV DV
WH 94V MMPAR WDFK LQ6& : HDUH SURXG Rl WHVH DFFRP SOKP HQW EXWP XFK 1V RQ WH KRU] RQ

-Q RUGHUI RUD@WXGHQV VR | HHOBRYHG DQG EH DEGI\R JUIRZ  Z HKDYH VR DGGUHW \WUHH P DRUJURZ W FKDE@IQIHV
WH JURZ W 1Q P HQBCKHDOM DMXHY — WH JURZ W 1Q WMXGHQW(/ $ 0 D JWDGH GYHOSWRIIAHQR DQG WHJWRZ W R
WXGHOAHQURE HQMQ &KDSIQ VAKRRE DQG WH JWRZ IQJ |DAMN QHHGV RI 4P R VFKRRY ( DFK Rl WHVH FKD@IQIHV R
JUIRZ W SIRYIGHV DQ RSSRUMQW IRU SLRILW )RUH DP S® ZH SOQ R $ LOFUHDVH P HQWOKHDOK VHUYIEHV DQG
GHYHERS D GMMPAZ IGH VRADOHP RARQDOGDLIQ) SIRILDP % FRQQOHPWHDK WXGHQAZ I D WK\MG DGX@WR DWIMA
Z W DFDGHP LFV DQG JRDOVHWIQU Z KIGI P D] P 1} LQJ WH SRWIQWDCRI RXUMMGHQW 1Q Z RUTE FOW KRQRUY SLRILDP V DQG
& FUDMD \ HDUP DWMUI DALAHV SOQ WDWSURYIGHY HTXIW DQG DFFHW/ | RUD@VMGHQW 1Q RXUGMMPW-Q 10
XSGDW WH %RDUG Rl 7UX\VMHY DQG FRP P XQIW DAERDUG P HHAWQIV DQG FRP P XQIW IRUKP V RQ RXUSLRIUHW RQ WHVH
AKDEBIQI HV DQG RSSRUMQMHY

—DP FRQI LGHQUWKDWRIHVKHUZ H Z L@RYHUFRP H DQG VXKUY DAFK DABQI HY LOVIR RSSRUAKQIVIHV VR DQVZ HUVKH
TXHWIRQ +RZ DWHVKH FKIGUHQ'  Z VK VKH UHVSRQWH
$ @WH FKLAOBUHQ DUH Z HD
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6FKRRO MMEVY LYHRI
THIQWRQ - SIFKDQG

&RXQWHV HQFRP SDWHV D ©QG
DUHDRI DSSUR] [P DWO

VTXDUH P LBV DSSLR] IP DMO
RQH KDORI Z KIEK LV MVYDWG
LQHDK RI / H LQIVRQ DQG
51FKOQG &RXQAHV 7KH

" MMPAY SUP DU® D
UMGHOWDOUXEXLE GRFDMG \R
WH QRUMZ HWRI WH AW Rl
&RO(P EID WH FDSMICAW R
BRXW &DURIDD -QFOGHG LQ
WH' MMPADUH WH\RZ QVRI
AP RDQG&KDSIQ 7KHVKRRO
GMMPAKDV WUHH DMAQGDORH
DUHDV &KDSIQ ' XK ) RIN
DQGAP R ' DMMBW LYH
RSHUDWAV D VRVECRI

HBOP HOM VAKRRY \E R
LQMUP HGIDW VAKRRY WUHH
P LGG®I VAKRRY |RXUKLIK
VAKRR® RQH &HQWUIRU
$GYDQFHG 7HRKQEEDCB\MGIHV
DQG RQH DIMUODWYH VAKRRO

6FKRRO MMEW LYH RITHW/
HGXFDARQDCS LRI DP V\WDW
FKDEIQIH DQG VAP XOWM
WIQNQJ DQG SLREGP VROIQU
DQG | RAMUVXSHURU
DFKLHYHP HQW2 XU

FRP SUHKHQVLYH HGXFDMRQDO
SWRIWDP IRFXVHVRQ ERW(
DFDGHP LE DQG SHU/RQDO
VXFPHW | RUD@AXGHOW | LRP
HDUD FKIGKRRG HGXFDMRQ
WUWRXIJK JWDGH  DQG
LQFOXGHV ERW DGXO\DQG

FRP P XQW HGXFDMRQ
SWRILDP V
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6FKRRO IMMPW) LYH Z DV QDP HG D RS VAKRROGMMPWQ
BRXW &DURIOD DQG WH QXP EHU RQH VFKRROGMMPMQ
WH 0 IGDQGVE\ 1IFKHFRP 1Q W YHWEFKRRY -Q
$P HUFD LDONQIV 1 IFKHFRP DOR WDQNV 6FKRRO MMEW
) LYH LQ 6RXW &DIRIDDDVWH %M @FHV VR 7HDFK

YHMVBAKRRO' IMMPW DQG ' DMMEW Z W WH
%A HDFKHWY/

1$721%/ %2 $5' $&&20 3/-6+(' ' 675-&7

/ H LQIVRQ 51EKD@QG 6AKRRO. IMMEW LYH LV UHFRI QY HG DV
D 1 DWRQDO/RDLUG $FFRP SOKHG' IMMPAE\ WH 1 DWRQDO
%RDLG |RU 3 URIHWIRQDO7HDRKIQ) 6VBQGDLGY D QDARQDO
QRQSLRIMRLI DQL DMRQ WDWAHUALHY WDFKHWY EDVHG RQ
D UJRIRXV VHRI HYDOXDWRQV DQG WEQGDLGY

7KH SIRIWDP  IHRIQ]HV VWKRRO GMMFWV DRRW WH

FRXQW WDWKDYH RUP RWH Rl W WDRKHY/ WDW

KDYH DRKIHYHG 1 DARQDOYRDUG AHUWIFDMRQ 7KHWH DUH
1 DARQDOYRDUG &HINHG 7HDRKHY/ 1 %&7 1Q 6FKRRO

" MMEW LYH

(1 (&75-8%B 6

6FKRRO' IMMEW) LYH IV RQH Rl IRXU GMMEW 1Q 6RXW
&DIRID R WHHYH WH WM Rl WH DUV 3URWALD
HTXISSHG 7KRP DV %XIOVEXV 7KH GMMPAZ DV VHBIPMG
VR UHFHLYH WH EXV DIWU-DDF %4HZ HU D VIXGHQWQ WH
&HQMU |RU $GYDQRHG 7HKQIEDOBWGIHY  7KH &HOWMU
&GDQ (QHU\ 3WRIDP ZDV IQSILHG B\ &BDQ ( QHU\
“QMXP/RU 3DWIEN 6P D@ RRG VR HOWU WH . IGV 51GH
&ODQ ZUMWY FROMMWVSRQWRUHG E\ WH $YD /DQH
0 H HU) RXQGDARQ

&211(*( &$5((5

1DP HG DV D GDGHU 1Q 6RXW &DIRAQD |RU SUHSDUQJ
VXGHQW |RUFR@YIH DQG WUHH VAKRRY LDQNHG DP RQU
WH VRS KLIK VAKRRY 1Q WH WM DQG QDARQ 1Q WH
861HZV : RUB5HSRUMDONQI
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+ ( &RUB\ (OGP HQBU 6FKRRO/ HDGHUKLS 0 DIQHADQG 0 ROWMRLL
0 DUQHADQG 6SUQJ + L@+ LIK 6FKRROZDIHHU3DNZ D\ V0 DIQHWQDP HG
1 DARQDAD DIQHWBFKRRO'RI ( [ FHEIQRH

PR +WUK 6FKRRO -QMUODMRQDO 6FKRRO IRU WH $WV / HDSKDUWV
(®P HQRU 6FKRRO67($0 0 DIQHWDQG WH 67(0 3WRIWDP DW XWK
)RWN + LK 6FKRROKDYH EHHQ QDP HG 1 DWRQDO0 DIQHWEFKRRY RI

DMAOPURQ

7R UHFHLYH D QDWRQDOP HUMWDZ DUG P HP EHW RI 0 DIQHWBFKRRY R
$P HUED P XVAVXEP IMD GHVBLBIG DSSTFDARQ WDWLY VFRUHG E\ D SDQHO
R HGXFDRWY 7KHWH VKRR DIH MGIHG DQG VFRWIHG RQ WHU
GHP RQOMDMG DEION VR WDIMH  VXGHQW DFDGHP [E DRKIHYHP HQW
SWRP RWM DADO DQG VRARHARQRP I GIYHMW  SWRYIGH IQMILDMG
FXUFX® DQG IQMAKPARQ DQG FUHDW VWRQ 1DP L® DQG FRP P XQW
SDURHUKLSV WDWHQKDQPH WH VFKRROY P DI QHAWIKHP H

/($' (5-10(

+ ( &RUPA (OGP HQEU 6FKRRO KDV UHAHYHG
UHFHUALLFDARQ DV D/ HDGHULQ 0 H/ LIKWRXVH 6FKRRO

E\ ) IDQNIQ&RYH ( GXFOMRQ

7KH UH FHOMLFDVMRQ UH BFW WH VFKRROY GHGIFDMRQ
W DQG HIHFWHOHW 1Q WDRKIQI GDGHUKIS
SUQASGN IRWMIQI D GDGHUKIS FXOXH DQG
DOQQI DFDGHP IF I VWP V WIRXIK WXGHOABIG
DRKIHYHP HQADQG HP SRZ HUQJ LQWAXFURQ

$ MVIQUIFDQW EHQFKP DIN  DSSOIQ)  IRU WL
FHUAMLFDARQ WSIFD@® RAFXW/ WUHH R 1LYH \ HDW/
DIWUD VFKRRCEHILQVWH / HDGHUIQ O H SURFHW
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$P\ &DUMU DQ ( QI OK WDFKHUDW&KDSIQ + LJK 6FKRRQZ DV
QDP HGWH 6RXW &DURMD 7HDRKHURI WH <HDU

$P\ V GDGHUKIS 1Q DQG RXWIGH KHU FDWLRRP  DQG
GHGIFDARQ VR KHUMMGHQW KDYH XQITXHD TXDAIHG KHUIRU
WLV SUMMMIRXV KRQRU  \VDIG 6XSHUQWIQGHWSSHDLP DQ  —
@RN IRZ DG VR VHHQI KHU UHSUHVHQWBRXW. &DURTDV
RYHU WDFKHL/ DV VKH DGYRFDWAV | RUWH SURIHWRQ
RYHUWH QH W HDU

Q KHU W\HDU Rl WDFKIQ) (QU@K WR KWK VFKRRO
VWXGHQW $P\ KDV DDV VRXJKW\R FRP ELQH @QIXDIH
DQG ZUWQJ Rl DXWRW/ DQG VWXGHQW Z W WH SRZ HUXO
FREDERWDARQ \RRY WDWIHFKQRBI\ RITHY $P \ V \WDFKIQJ

SKIRVRSK\ FRP HV [LRP 0 DUDQQH : LGDP VRQV XULQJ R

/ HW\ RXU @KW\KIQH VR WWDWRWHWY P D\ EH JUDQMG
SHP MMRQWR GR WH\DP H
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"ILHARU R 3HURQQHO ' U 5HIJIH : IFNHU ZDV
QRP LODWG | RUWH 3UHVIGHQADCS Z DUG B\ WH RXWRIQJ
3UMGHQWRI WH 6RXW &DIRIOD $ADQFH Rl %DAN
BFKRRO( GXFDRY/ 6&$%6( IRUEHQI D P HP EHUZ KR
KDV GHP ROWADMG H FHSWRQDOZ RN LQ HGXFDMRQ DQG
KDV VXSSRUMG WH SKIBRWRSK\ DQG JRDY Rl WH
RU DQL} DMRQ

7KH P DMMRQ Rl 6&$9%6( IV VR HQUXUH D KLIK TXDOW
HGXFDWRQ 1RU D@ FKIGUHQ  SDUAEXOWD [RU $1UFDQ
$P HUFDQ FKICUHQ B\ HWEEQKIQ) FRDDMMRQV SLRYIGIQJ
IRUKP V | DAQAWQ) WH SOFHP HQAR! $1UFDQ $P HUFDQ
SWRIHWMRQDY DQG IQI XHQAQ) SXETF SRIA
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&KDSIQ +IK 6FKRRO/ 3DWEN %RSK\ FRP SGMWG DQ XQEHDWQ
VD\RQE\ ZIQQQI WH $  SRXQG W ) RUXWRSK\ WLV Z1Q
FDSSHG Rl KLV SHUHPAWHDVRQ ALY JUHDWWR VHH KDUG Z RUN SD\
RIl DQG —DP WDQN XOIRU HYHY RQH WDWKHSHG P H DRQJ WH
ZD

&KDSIQ : UMW &RDFK %4HW \H VDG  —FRX@ QRWEH SURXGHU
Rl 3DMENY%RSK\ VDFFRP SOKP HOW WL VHDVRQ + IV KDUG Z RN
DQG GHGIFDMRQ VR WH VSRUAY WK® XQP DWKHG +H KDV EHHQ D
GUHDP R FRDFK

APR +UK BFKRROY XWD +DHV ZRQ KNV VHRQG WM
FKDP SIRQWKIS DV KH FOIP HG WH &DW  $ SRXQG ARZQ
+DIHVZRQDW  @W\Y HDU

+D\HV ZDV DEG! VR QDYLIDM WH VHDVRQ Z W RQD RQH BW
- 1QQIQI WKLY WM WBH |RU D VHARQG WP H 1V MVAWUH UAVKIQD VR
PH +DH/ VDG +PR DV D VKRROKDV EHQJ JRIQJ WURXJIK
VRP HVRXJK WP HV DQG IMMVWHHY JRRG |RUWH FRP P XQIW DQG
VAKRROR KDYH VRP HIQJ VR FHBEWDW —Z LODE D\ V EH JOG \R
LHSUHVHOWAP R +LJK BAKRRO P R LV D Z RQGHUXOVAKRRODQG —
Z RX@QWIR VR DORWHUVAKRRAL —KDG WH RSWRQ

AP R + LK 6FKRROY + HDG : UHVWIQU FRDFK 6WIYHQ 3DLDWR \DIG
XVMQ KDG D KDUG VBMN DKHDG Rl KIP @A HDUSLHSDUQJ |RUDQG
Z10QIQ) WH \WIDM B EXWWDWZ DV QRIIQI FRP SDUHG R WLV
\HDU 7KLV \ HDUKH KDG D LI HARQ KLV EDFN DQG HYHY RQH Z DV
Z DWKIQJ DQG WMG\ LQJ KIP  —DOR FKD@IQIHG KIP VR JHARWHU
NGV RQ WH WDP R IR@Z KIP  +H VRRN RQ WDWFKD@IQIH DQG
Z DV D JUDAH DP S®I VR WH\ RXQIHUZ LHWAWBLY + H SXVKHG WHP

DQG WOHG \R WHP DOVHDVRQ +H GDUDHG ILRP @WM HDUWDW
WH KDUG Z RUN DQG VDFULLEH GRHVSD RIT 1Q WH HQG

&+((5&+$03216

&KDSIQ + LJK 6FKRROYDUMW FKHHU Z RQ
WH 6RXW &DLRID + LJK 6FKRRQ HDJXH
' IYMRQ $ WIW FKDP SIRQWKIS 7KH
WDP IOMWKHG Z W D VFRWH Rl

SRIOW WK\ IWRP SHUHFW

$IWU IKQQHU XS OVW\HDU ZH ZHH
GHWLP 1OHG \R EUQJ WH W@I EDFN \R
&KDSIQ 7KH ZRWN HWIF DQG
GHWMP IODARQ B\ WHH OGHY ZDV
DPDIQ) VDG &KDSIQ 9DUAW &KHHU
KHDG FRDFK 9LFNL:  L@DP V
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$3 6FRUHV IRU (QJOLVK /LWHUDWXUH DQG &RPSRVLWLR
LQ RI  WR

$3 6WDWLVWLFV SDVV UDWH JUHAWWRLJQLILFDQWO\ IURP

WRWDO SHUIHFW VFRUHV RQ WKH PDWK VHFWLRQ RI

/H[LQJWRQ 5LFKHIPBEBCWE&H 6WDWH SDVV UDWH RQ 6&3$
(2&7 WK 6WDWH 'LVWULFW WK 6WDWH
6WDWH 'LVWULFW
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7KH P MWRQ Rl 6FKRRO' IMMFW) IYH Rl /H IQIVRQ DQG
5IFK@QG &RXQUHV 1Q SDUHUKIS Z IW RXUWENHKRGHY/
1V VR SUHSDUH DVXGHQW R EH FR@UH DQG FDUHHUUHDG,
E\ SIRYIGIQ) D FKDOIQILQ) FXUIEXO(P 1Q D VDIH VHRXUH
GYHUH DQG HTXMZE®I GDUIQ) HOYLLRQP HOWRFXVHG RQ
DFDGHP I \RADO DQG  HP RURQDO JWIRZW  DQG
GHYHRSP HQW

D +2/(&++4' &2174880
3K\ MFDGBDI HW

3K\ MFDO+ HDO

0 HQWOH HDIM

6RADAL HHGV
%4-KDYIRWDAL HHGV 6N@
$FDGHP LF 5 HDGIQHW

( GXFDWRQDAL HHGV

6<67(0 287&20 (6

2 EMIPVIYH ( YH) WXGHOWHHY'WH DUH ®YHG 1Q 2 EMIPVIYH ( YHY 6VXGHOVWKDV GHP RQVWADWAG
RXUVKRRY DFDGHP IF JWRZ W 1Q RXUVKRRY

3HURWP DQFH* RDCH LHD 3HU RWP DQFH * RDCS LHD

BFKRRCRIP DM BVMGHQS FKIHYHP HQW
BWDWMILHY BWDMILHV

3HU RWP DQFH* RDCH LHD 3HU RWP DQFH * RDCOS LHD
THDRKHUS GP LOMAMDVRU4 XDDWV * WG DQG 7 DBIQWMG
6WDW LHV WD LHV
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%DOOHQWLQH (OHPHQWDU\ )$; &KDSLQ OLGGOH )$;
5RELQ %ULJKW 3ULQFLSDOUEULJKW#OH[ULFK RONHSKDRENDEHHLQFLSDO VKXFNDEH#OH[ULFK R
%LFNOH\ 5RDG —-UPR 6& %URDG 5LYHU 5RDG &KDSLQ 6&
&KDSLQ (OHPHB®WDU\ )S$; 'XWFK J)RUN OLGGOH )$;
-HVV +XWFKLQVRQ 3ULQFLSROWFKLQ#OH[ULFK ®RWUQRQ 6DYD 3ULQFLSDO YOVDYD#OH[ULFK R
20G %XVK 5LYHU 5RDG &KDSLQ 6& 20G 7DPDK 5RDG —-UPR 6&
'XWFK J)RUN (OHPRBQW.DU\ )S$; OUPR OLGGOH )$;
-XOLXV 6FRWW 3ULQFLSDO MVFRWW#OH[ULFK BDQVD -RVHSK 3ULQFLSD®MRVHSK#OH[ULFK RL
%URDG 5LYHU 5RDG —-UPR 6& "HVFRWW 5RDG &ROXPELD 6&
+DUELVRQ :HVW (OH®HQWDU\ )$;
5DQG\ 1RUPDQ BULQFLSDBQRUPDQ#OH[ULFK RUJ +*+ 6&+22/6
&URVVERZ 'ULYH &ROXPELD 6&
&KDSLQ +LJK )$;
+ ( &RUOH\ (OHP3HWOHVD U\ )$; OLFKDHO $PHV 3ULQFLSDOPDPHV#OH[ULFK RUJ

-DVRQ 3ROORFN 3ULQFLSDWMSROORF#OH[ULFK R&ROXPELD $YHQXH &KDSLQ 6&

&KDGIRUG 5RDG -UPR 6&
"XWFK )RUN +LJK )$;

—~UPR (OHPHQ3IWMU\ )$: 'U *HUDOG *DU\ 3ULQFLSDQJDU\#OH[ULFK RUJ
6KDQQRQ J)LQFDQQRQ 3ULIQRIFPMMRQ#OH[ULFK RUJOG 7DPDK 5RDG -UPR 6&

"XVWLQ -RKQVR®@RUG6&
Q -RKQVRE —UPR +LJK )$;

/DNH 0XUUD\ (OHPHQWDU\ )$; .DDUHQ +DPSWRQ 3ULQFNED®OBSWRQ#OH[ULFK RL
.HOO\ 5HHVH 3ULQFLSDO NUHHVH#OH[ULFK RUJ 6W $QGUHZV 5RDG &ROXPELD 6&

7KUHH 'RJ 5RDG &KDSLQ 6&
6SULQJ +LOO +LJK )$;

/HDSKDUW (OHPBQM.DU\ )$; 'U OLFKDHO /RIWRQ 3ULQFHSBONRQ#OH[ULFK R
&RXUWQH\ 6LPV 3ULQFLSDOFVLPV#OH[ULFK RUJ %URDG 5LYHU 5RDG &KDSLQ 6&
3LQH\ *URYH 5RDG &ROXPELD 6&

$FDGHP\)RU 6XFFHVV )S$:

1XUVHU\ 5SRDG (OHRBRIGIWD U\ )$; BOWULFH %UDQG 3ULQFLSBBUDQG#OH[ULFK RU.
.DUH\ )LVKHU -QWHULP 3UINQEYEBO#OH[ULFK RUJ" o /e )G 5LyHU 5RDG &KDSLO 6&

1XUVHU\ 5RDG &ROXPELD 6&

&HQWHU IRU $GY 7HFK 6WXGLHV)S$;

2DN 3RLQWH (OHBHEWDU\ )$; F*LQW\ $VVLVWDQWPRUHAWROH[ULFK R
/LQDUG 0F&ORXG 3ULQFL®PGEFORXG#OH[ULFK RbS)OOWO9HUQQF\}Q$&KXUFK QR &KDSLOQ o v

5LYHU %RWWRF BRDb&

)— 9(
SLQH\ :RRGV (OHPHQWDU\ )$; O\ 5HPLD &RRUGLQDWRNUHPLD#OH[ULFK RU
&DVV\ 3DVFKDO 3ULQFLSDPSDVFKDO#OH[ULFK RU PLFNV)HUU\5RDGQ&KDSLQ 6a [

$PLFNV )HUU\ 5RDG &KDSLQ 6&

5LYHU 6SULQJV (OBPHQWDU\ )$; 'LVWULFW $GPLQLVWUDWLRQRU (fw
ODWW *DPV 3ULQFLSDO PJDPV#OH[ULFK RUJ'LVWULFW 6XSHULQWHQGHQW ‘U
&RQQLH :ULJKW 5RDG -UPR 6& &KLHI )LQDQFLDO 2IILFHU 0D
&KLHI +XPDQ 5HVRXUFHV 2IILFHU 'U 7DPDUD
6HYHQ 2DNV (OHPBW@W DU\ )$: &KLHI Rl $FDGHPLFV $GPLQLVWUDWLRQ $ ¢
&KULVWLDQ (QJOLVK 3ULQMHGBIIDAVK#OH[ULFK R&YYJLHI RI EWXGHQW 6HUY 30DQQLQJ "U OLFKD
$VKODQG 5RDG &ROXPELD 6& ([HFXWLYH 'LU RI 2SHUDWLRQV 'DYH :HL
'LUHFWRU RI &RPPXQLFDWLRQV $PDQ
. %XV TUDQVSRUWDWLRQ
1 7(50 (" $7( 6&+22/6 &KDSLQ +LJK &OXVWHU
&KDSLQ —~-QWHHWPHGLDW )$; -UPR +LJK &0XVWHU
(G 'DYLV 3ULQFLSDO (GGDYLV#OH[ULFK RUJ'XWFK )RUN +LJK &OXVWHU
20G /H[LQJWRQ +LJKZD\ &KDSLQ 6& 6SHFLDO 1HHGYV
&URVV5RDGY —-QWHUPHGLDWH )$; ‘HE 6LWIHZ OH[ULFK RUJ
'U (ULQ 'RW\ 3ULQFLSDO HFGRW\#OH[ULFK RUJO0O /H[LQJWRQ 5LFKODQG )LYH VFKRROV ZHEV
6W $QGUHZV 5RDG &ROXPELD 6& YLD WKLV DGGUHVYV

%2 $5' 2) 75867((6

OUV S5HEHFFD %ODFNEXUQ +LQHV &KDLU
0U ODWW +RJDQ 9LFH &KDLU
OUV .LPEHUO\ 6QLSHV BHFUHWDU\
OUV (OL]DEHWK %DUQKDUGW
OUV &DWKHULQH +XGGOH
OU OLNH 6DWWHUILHOG
OU .HYLQ 6FX0O0\
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