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$ ERXW/DREDR 0 DNHU) HWYDO

OWRGXFHG 1O WH 7DREDR 0 DNHU) HMAWYDCKDV MIQPH HYROYHG LQUR DQ DQQXDO
FHOEWMRQRI \ RXW FUHDWYIW $V7DREDR Z HBRP HVIW  \ HDUP LGMRQH WH W 7DREDR
0 DNHU) HAYDCZ LOOBNH SOFHIQ  EXWVIQI FIMHV LQ &KIQD RYHUWH / DERU' D\ KRAGD\ ) RU
WH | LUAMIAP H HYHU WH HYHQWZ LG@EH | HH | RUWH J HOHUDOSXEQE R HOIVR\

7KL\ HDUV 7DREDR 0 DNHU) HVAYDOVFKHGX®IG ILIRP $SUO VRO D\ Z LA@HYROH DIRXQG
WHWHP HRI 08 QFRYHUQJ ,QILQIW / LLHVIW®! 3RWIELDAHV RQ 7DREDR 1 7KH | HAYDCYZ L@ HDVYUH
WUHH GMDPWYH WHP HG H KIEMRQVLIQ + DQI] KRX 6KHQ] KHO DQG &KRQI TIQJ  HDFK

KL K@ KWQJ D GlLI HHQWDVSHPWRI WH 7DREDR SOWRWP  0:  RQGHUL 07HFKQR®J\ 1 DQG
07UHQGV 1 &ROFXUHQW D VHUHVRI 7DREDR 0 DNHUIDLLY Z LG@EH KHG LQ VHYHQ RWHUFPLWHY
LOFOXGLQJ 6KDQI KDL &KDQIWKD : 1-DQDQG: LDP HQ LQYIMQJ ERW GRFD DQG VRXUMN VR YIMW
DQG H SHUHQFH WH | HVRYIWHY $\WHDFK Rl WHVH HYHOW DWMQGHHV Z LGKDYH WH RSSRUMQIW
R IX@ [P P HWHWHP VHOYHV 1O WH LOORYDWYH SURGXPW WKRZ FDVHG E\ VRP HRI 7DREDR-V

P RWWFUHDWYH P HUFKDQW H SHUHOALQI WH \ RXW XO HOHW HWE DQG LP DJ LODWYH @ HAWGNV
WDWDUH DYDIOE®! RQ 7DREDR

/KH + LJ K@ KW

([ KEEMROVIQ  FAMHVZ W | UHH DGP DMRQ IRUWH I LUAMAP H 7R P DINIW W DQQLYHW/DU
7DREDR LV GHGLIFDWQJ WL\ HDUV 7DREDR 0 DNHU) HVWYDOR W YDOXHG FRQVXP HY 7KLY\ HDUBV
| YDA VHVWR EH WH @MU HWHYHULO WP VRI WH QXP EHURI SDUAFAISDWQI AMIHV DQG
DXGLHOFH UHDFK  7KH SXEQE Z L@KDYH | UHH DFFHW\R H KIEMRQVIQ  AMHVR HOWR DQ
LOORYDWYH WHQG\ DQG GLYHWH 7DREDR H SHUHOFH

7KUHH GLMAQPWYH P DLQ YHOXHV Z IW QYHVWHDP LQJ RQ 7DREDR  7KH WUHH XQIT XHO® WHP HG
YHOXHV1Q + DQI ] KRX 6KHQ] KHQ DQG &KRQJ TIQJ Z LAVKRZ FDVH FUHDWYH QHZ  SUIRGXFW DQG
SURYIGH YMMWRWY Z W D GLYHWH WDQI HRI H SHUHQRHV $ SDUNRP RI1@OH LOMWDPARQY P RW
P HUFKDQW Z L@DOR HQJ DI H Z I RQIOH FRQVXP HWY/ LQ UHDOAP H WIURXJ K 7DREDR-V EXIGMQ
QHWHDP FRP P HUFH FKDQQHO7DREDR / LYH DERZ 1QJ RQMOH DXGIHOFHV R SDUAELSDWM 1O WH
H KIEMRQ DQG H SHUHQFH WH SURGXFW Z KHUIHYHUWH, DUH 7KH WUHH WHP HG YHOXHV

LOFOXGH

e 0 RQGHW IQ+DQI]KRX 7KHH KIEMRQZ L@EUQ] R HWHUDUADOQV GHIFLIRXVIRRG DQG
SUIRGXFW LHDWG R $&* $QIP H &RP LFV * DP HV
e O7HFKOR®I\ 1 1Q6KHQ KHQ 9IMVRY Z L@EH DEGIWR H S&RWH | XWUMAE WIFKQRERJ LHV 1O

DUHDV VXFK DV FRQUXP HUHBIPWRQLEY DQG LOWE HOWP DQXI DRAUQ]

e 07UHQGVLIQ&KRQITIQU 0 HWP HUJ LQ) QHZ WHQGVIQ FARWIQJ GHWLI QHUVR\ VDQG KRP H
| XLQMWKIQD V Z L@EH WKRZ FDVHG RQUWM



/KHO DNHY/

7KH DQQXDO7DREDR 0 DNHU) HARYDOVHWYHV DV D EXVWIQ) KXE Z KHUH D @W H QXP EHURI
00 DNHUGVRUHVL RQ 7DREDR FDQ J DWHUDQG VKRZ FDVH WHUQRYHOSURGXFW 7KLY\ HDU WH
SDWAELSDWQJ P HUFKDQW Z L@GLVS@\ LOQRYDWYH SIRGXFWIQWH — YHOXHV UHIGIPWQJ |RXU
WDSIGO JUWRZ 1Q) FRQVXP SWRQWHQGVRI LOMUHVWSGDVXIH KHDOX DQG IDP L® DVZ HGDV

WH LOFUIHDMQI ® UHILOHG WKRSSLQI SUHIHUIHOFHVRI \ RXQJ FRQUXP HWY/

e  QGLYLGXDY GUYHQE\ WHUQIEKH LOMUHVIW HP EDIN RQ HOWHSUHOHXUKLS RQ 7DREDR R
DWDPAINH P LQGHG FRQVXP HWY ) RUH DP S® D JWRXS RI SHQ DQG LON HOWXMDW 1O
WHU  VKDYH WBUMG D EXVIOHW VR GHYH®RS HFR 1UHQGO FRERULONY | RUFRQUXP HW Z KR
HOW\ FDQ@ WSK\ 6lP LD D MZ H GHWLI QHUZ KR LV SDVWIRQD\W DERXWEKIOHVH | RN
FUDIW KDV LQIXVHG P RGHUD YVRON LOR WDGIMRODOMPKQLT XHV FUHDWQJ QLEKH MOWLD
GHWLI QVWDWDUH RYHG E\ \ RXQJ SHRSGH

e 3URGXFW WDW DFLOVBW DQ LOGLYLGXDGV SXWXIMRI D GAMOPWYHZ D\ Rl @H FDQ EUQ]
KDSSLOHW VR HYHY ROH LQYROYHG ) RUH[ DP S® FDQG® DWSDIOW] V KHS SHRSO
UHBDVH VWHW DQG H SHUHQFH KHDOQJ WIURXJ K DUAME FUHDWRQV ([ TXIMWO GHW QHG
SHWADWERDUGV KL KQJ KVWKH SHWRQDOAHV Rl SHW DQG WH VMMV Rl WHIUMHQG \ RXQJ
RZ QHWY : HDUDE®I DQG FRP |RUBE®I P RGHWD + DQIX J DUP HOW GHWLI QHG Z IW WH XVHRI
WFKQR®RJ\ DSSHDOR WRVH Z KR DSSUHADW WDGIMRQDOEKLOHVH FX@XYUH

¢ +HDOK\ HDWQJ LVP DGHSRWE®IE\ KLIK TXDON LQJ IHGIHQW P DWKHG Z W
WIFKOR®J\ ) RUH DP S®I WH XVH Rl WIFKQR®RJ\ KDV DMRZ HG &KIQD-V 4 IDQGDR / DNH
NORZ Q | RUIW TXD@N Z DWIU VR SURGXFH RQH Rl WH EHVWWV/SHV RI FXGRDWG FDYIDURYHG
E\ 0 IEKHIQ WRUHG LHWBXUDQW DQG \ RXQJ FRQVXP HWY 0 HDQZ KIBI D JURZ LQJ KHDAM
FRQVARXVOHW DP RQJ FRQUXP HWY FROWOXHV VR SURP RW WH DSSTEDWRQ RI P DWIUDO
VAHOFH WIFKQR®J\ 1Q IRRG SLIRGXPURQ GDGIQ] VR WHHP HUHQFHRI ' SUQWG IRRG
Z M KLJK SIRMIQ ®RZ FDUERK\ GUDW DQG SUHAVH QX\WWIMRQ

¢ 0 HUFKDOW DQG VKRSSHWY UIHGIVFRYHUWH EHDXW RI IDP IO @H IWRP KRP H
HOWIWBLOP HQWIR LHFRLGLQI IXQP RP HQW (P ERG\ LQJ WH FRQPHSWKDWMWP H IV SDUAR
WH VFHOHU 1 LOORYDWYH KRP H HOMUBLOP HOWSURGXFW LOFRLSRUDWQJ P DJ QHWE
WFKQR®RJ\ KDYH HP HU HG RQ 7DREDR 2 Q WH RWHUKDQG WHUH LVD 0I®1QJ FDP HUD1
GHWLI QHG R P HHVWMH QHHGVRI 1DP LOHV HVSHAD@ 1HP DO FROVXP HWY KHSLQI WHP
FDS\WXUH P RP HQW GXUQJ RXVERRUDPWIMHY WDYHODQG RWHUVRFLDCDRWYIAHY

/R GAMRYHUHYHQ P RUH HIHDWYH LGHDV DQG HQWHS UHOHXUDOWRUERV [LIRP \WH 7DREDR O DNHW EH VXUH W
FKHRN RXVWH DWIFKHG SURI LBV Rl LHSUHVHQWMYH P HUIFKDQW DV Z H@DV WH OWMAKSGDWV RQ $ A LMD
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&ROVXP SWRQ7WUHQGVIR ,QWUHW

(FR IUHQGO &R %HZ ,ON 6WBUY ,ON

0 DQ. SHRS®! KDYH KHDUG RI FR@ EUHZ WD RUFRIIHH EXVKRZ DERXW
FR@ EUZ LON' 7KH IRXQGHURI 6VBUY ,ON +DUH <X ERWR D IDP 1O

Rl HQJ L.OHHY 1V JRRG DWFKHP MAI DQG KDV EHHQ SDWIRQDW DERXW
IRXQBIQ SHQ LON MOFH FKIGKRRG &RP EIQQ) KLV IOMHW DQG

H SHUINH KH IRXQGHG 6WBWY QN 1O KLV XQYHUW-V FKHP LFDO
O@ERWWRY DWMHDIHRI  6WBUY ,QNP HDQV OLONWDWY DV EHDXWXO
DV WH WBUW QUKW %-MGHV WH FRG EUZ VHUHV ZKIEK LV

HOYILRQP HOWBM 1UHQGO 6\ QN KDV DAR @XQFKHG RYHU
FRRUFKDQILIQJ DQG P XGMFR®U IO\ HDFK ZIW D XQTXH RY

EHKLOG

6V ,QN KDV ELRXJ KWMRI HWHUD JWRXS Rl * HQ = FROWXP HWY Z KR
@H WH EWDQGV IRXQGIQ) WDP  @RYH R H SBRUH GLLIHHQWZ UMQJ
H SHUHQFHV DQG KRSH R DGG FRRWY DQG LQVSILDWRQV \R WHU QYHV
7KH EWDQG KDV DAR H SDQGHG VR RYHWHDV P DUNHW VXFK DV -DSDQ
WH 8 QMG VWV DQG 6RXWHDVABMD ,Q WH FXUHQWSDSHUBMY DQG
IDVWVSDFHG HD <X KRSHV \R IDAOMW D UL R WH DXWHQWE
Z UMQ) H SHUHOQFH IRU\RXQJ FRQUXP HY 2Q RS Rl WLV P MRQ
BV ,QN FROWDXRX\VO WDIVHV SXEQE DZ DUHQHW Rl WH QHHGV Rl WH
DXWME FKIGBUHQ FRP P XQW WIWRXJK DPWYIWEN VXAK DV DWWV
Z RUINWKRSV

+DOQGP DGH &WDIW ITRP 0 RXQWILOQ 5HI ROV + DQGP DGH &UHDWRQ R
. DQJ

21IHUIQ] D PLI Rl WXWODQG XWEDQ SWIRGXPWMNGN SIRGXFHG E\
DUAVDQV DQG GHWLI QHY + DQGP DGH &UHDWRQRI : DQJ DIP VR XQBRFN
WH FRP P HIFDOYDOH Rl WDGMRQDO &KIOHVH KDQGLEDIW WIURXJ K
SURGXFW DWRQ DQG P DUINAMQJ  +DYIQ) WDYHBIG \R P RWSDUWV Rl
&KIOD ' DOTIQ) : DQI WH EWDQGV IRXQGHU KDV GHYHRSHG D WWRQJ
LOWUAMALQ &KLOHVH | RO KDQGLEDIW ILIRP UHP RW P RXQWBLQ DUHDV $V
D MZ HN GHWLJ QHU VKH WU WBUMG KHURZ Q EXVIQHW DQG VH@D
WDQJH Rl SIRGXFW WDWEBIQG WDGMRQDORDIWP DQWKLS DQG P RGHWD
GHWIQV WWRXJK 7DREDR ,Q : DQIV RSIQRQ WH LOFOMYH
HOYLLRQP HOWDYDIME®! RQ 7DREDR HQDE®N QIFKH SURGXPWELDQGY
@H KHYW R JWIRZ Z W DP S®! IUHHGRP DQG RSSRUMQMHV Z KIFK
DARZ V P RUH \ RXQJ FRQVXP HWY R DSSWHFIDW FXGXIDOKHIMMI H $V
KHU SUIRGXFW EHFDP H P RIH SRSX@U VKH HWBEQKHG RYHU
KDQGLIEDIWEDVHV 1Q 6RXWZ HWEKIQD FRADERWDWY) Z W WNABIG
HP ELRIGHHY OMQJ 1Q WH P RXQWIQV ZIW WH DIP Rl KHSLQ
LOFUHDVH WHLULOFRP H

7KH P RYDE® KDQGP DGH ZRRGHQ IMK @MQOMEO E\ +DQGP DGH
&UHDMRQRI : DQJ R EH | HDWWUHG DWKLY\ HDUV 7DREDR 0 DNHU) HARYDO
DGRSW YDURXV KDQGLEWDIWWFKQITXHV IOFOXGIQ) IDEUE FDIW DQG
HP ELRIGHY P DNQJ MGLIHHONWRP QMUY P DGH Z W WDGIMRQDO
SDSHUSDWWQJ FWDIW, W WUHH VHPUWRQ GHWLI Q DARZ V WH | IVK QMO
WRVZ Q) |Gf LE®
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&RQVXP SWRQ 7UHQGV 1 R

5HWHWKIQI 0 RW: RRO HOW DQGEDJ . LHDWRU

. H=KHQJ WH IRXQGHURI . UHDWRU LV DQ DUWAFR@1] H J UIDGXDW ERW) 1O
WH V +HUH SHUHOFH RI P HHWQJ YDURXV DUANDQV GXUQJ KHU
J IDGXDWRQ WIS GHHSO | DVHOQDWG KHUZ I WH RDIWP DQWKLS VSLIUIW

DQG WH Z DWP W Rl WH KDQGP DGH SWIRFHW ,Q =KHQJ |RXQGHG
KHU GHWLJ Q WXGIR QDP HG . LHDWRU Z I D IRFXV RQ Z RROIH®VADIW
Z KIFK KDV QHDUD \ HDW/RI KMRY

=KHQJ EHIHYHV WH XQLT XHOHW Rl WH EWDQG @HV 1Q W UHVHDUK LOR
WH WDGIMRODOZ RROIHOWNQMWQ)  SURFHW DQG W NQUWMOQI WIFKQLT XH

EDVHG RQ Z KIFK MY DE®! VR FROAMBQW H SBRWH QHZ P DWUDY DQG
FUHDWYH VIW®BNV 7KH EUDQG-V RWJ LODOIUHVK P RW Z RROIHAWKDQGEDJ

LOFRUSRIDWAV D SUHVHUYDWRQ WIFKQLT XH WDWP DNHV WH P RW DSSHDU
IDIO® RQ WH EDJ-V VXUDFH DV LI MZ HH JWRZ 1QJ 1LRP WH VRIO \R
SUHVHOAD QDWWUDOI HHO 7KURXJ K KHUZ RROIHOAGHWL QV =KHQJ KRSHV
R H SRWH WH HDWRQWKLISYV EHVE HHQ SHRS®! DQG WH Z RUB DQG
WRVHDP RQJ SHRS®! DQG DWDPWRQVXP HWY/ Z KR YDOH LQGLYIGXDON/

DQG XQIXHQHW DQG FDWH IRU HQYLLRQP HQWBO SIRWPWRQ DQG
VXVBLODELDN

3 GIDVXUH

$ UWKHWDS\ &DQGMBI$ UWBDIOWQ)  R&

7KH IDWVSDFHG DQG VWHW XOQDWUH RI AW @H KDV GG P RIH DQG
P RUH SHRS®! VR VHDUFK |RUZ D\ VR UHD DQG XQZ LOG +DP ®I1Q: DQJ
DQG )XTIQ) /X VER DUV VFKRRO JWGXDWV FR IRXQGHG DQ
LQGHSHQGHOWGHWI Q ELDQG QDP HG  R& VR DGGUHW WH HP RWRQDO
QHHGV Rl * HQ = FRQUXP HWY 7KWRXJ K QIFKH KDQGLEWDIW DQG P XME
WH EWDQG FUHDWV VIWHW UHIHYIQD WP V WIDWEUQJ SHRS®I M\ DQG
DFKLHYH WH KHDQQU HITHFW Rl DUWAWHDS\ % @XQFKLQI D FDQG®! DWW
SDIOMY] SWRGXFW  R& KRSHV \WR HOFRXWDIH W FXRP HY R
SDUAFISDWM 1Q Z D[ DUWFHDWRQ [P P HMQI WHP VHOYHV 1O XQTXH
DHVWHWE Z RUNWV IRWP HG E\ WH I®RZ 1QJ QOHV DQG FRRW Rl P HOMG
ZD[ ZKI® WXEYHUIAQ) SHRSGH WDGMRQDO SHUFHSWRQV Rl WH

IXQPMRQ RI FDQGBN (WBEQKHG 1Q WH EWQG RSHIDWV D
7DREDR \WRUH DV LW RI | LELDORQIOH VDBV FKDQQHO



3HVWNDWERDUGY  7RUNAB HW

7KH SHWHFRQRP \ LV XQWRSSDE®! 0 DQ\ SHWRZ QHY/ WHDWIHLU SHW
DV IDPL® P HP EHY Z W SHWSWRGXFW EHQJ D WHOPWRQ Rl WH
RZ QHWV SHURQDON : W RYHU \HDWV RI RQIOH \KRSSIQJ
H SHUHQFH RQ 7DREDR DQG PRWH WDQ D GHFDGH Rl Z RINQJ
H SHUHQFH 1Q WH H FRP P HUFH IQGXW  ;: X®RQJ <DQJ GHAGHG R
RSHQ D 7DREDR WRWH 1O Z KHQ KH VIAKJ J B1G R 1 LG VXIVBE® SHW
SWRGXFW IRUKLY \P D@) LHOFK EXQAER]  7KH EWDQG IRFXVHV RQ SHW
SWIRGXFW Z W VIWRQJ VRFIDO DWMEXW DQG H\ H FDWKIQJ GHWI QV
HP SKDM] Q) FKIE DSSHDWQFH KLIK TXDON DQG SHYWRQDON R
SWRYIGH P RWH FKRIFHV IRU\ RXQJ SHWRZ QHY <DQJ KRSHV \R EXIQ D
VXFPHWI XO SHWSIRGXFWEWDQG 1Q WH QH WILYH \ HDLV DQG @RRNV
|RZ DUG VR RSSRUMQMHV R H SDQG RYHWHDV

+DQIX <RX &DQ: HDUWR ( QVR\ +RBRW =K1] DRVL

) RXQGHG 1Q =KL DRVL P HDQQJ Z HDYIQJ Z RUINKRS P DGH W
GHEXWRQ 7DREDR 1Q WH VDP H \HDU : W WH P DWWRQ VR FUHDWM
0+DQIX \RX FDQ ZHDU VR HQW KRBRWL =KI] DRV \VSHADA HV 1Q
FROMP SRWDU +DQIX WDWFRP EIQHV HBUDOFH DQG FRP IRW DQG
IOFRUISRIDWV P RGHD IDWIRQ FROFHSW W P DNH +DQIX P RWH
SUWDPAFDODQG Z HDWDE®! IRUGDIO @H 7KWRXJK WLV DSSUIRDFK WH
EWDWQG KRSHY R HQDE®! P RWH FRQWP HY WR H SHUHQFH DQG
DSSUHADW +DQX WL DOR FRP P MMG VR UHVRUQI &KIQDV
WDGIMRQDO IOWQILE®! FXGXWDO KHMIH W@ ZIW P RGHWD

WIFKQR®RJ\ DQG LQGX\WIDA] LQJ WHUDSSTFDWRQ E\ IHVHDURKIQI DQG
GHYHRSLQJ W Wi P DFKIOHY DQG SUQAQ DQG G\ HIQJ WIFKQLT XHV
SFFRUWGEIQI R =KI DRV FR IRXQGHU &KUMRSKHU ; H KLV EWDQGV
FXVRP HY DUH LQGIYIGXDY Z KR IGHQW\  Z W WDGIMRQDO &KIQHWH
FXOXWH UHIDWGeW R WHU RWIQ SWIHWRQ RU DJH ,WKDV
FXVRP HWY Z KR FKRRVH VR Z HDULW SURGXFW DV WHUZ HGGLQJ DWALH
RQ WHIUVSHADOGD\ DQG WDFKHWY Z KR Z HDULW WP V RQ FDP SXV
7KH EWDQG KDV H SDQGHG R RYHWHDV P DUNHW WIRXJK /D] DGD D
GDGIQ) 6RXWHDVWSMDQ H FRP P HFH SOWRWP  \R UHDFK HWQIE
&KIOHVH FRQVXP HWY EH RQG IWKRP HP DUNHW




&ROVXP SWRQ 7UHQGV 1 R

+ HDAK

SUOWG 6XSHU) RRG 0 RRGBIV

0 RRGBV D WP DUWIRRG P DOXIDAMUQI EWQG DVSWHV VR DSSO
KLJK HOG WP DUMP DQXIDRWUQI DQG P DWIUDY VALHOFH WIFKQR®RJ \
10 WH IRRG IQGXVW VR FUHDW IRRG WDWLY ERW GHIFARXV DQG
KHDOM\ ) RXQGHG 1O WH FRP SDQ\ KDV WHFHLYHG P XGASGH
IRXQGV Rl IXQGIQJ DQG HWREQKHG D ' SUOWQ] WP DWIRRG
IDRRY @W @WW HDU W IRXQGHUS5\ DQ =KX Z KR FRP HV ILIRP DQ
HQJ LOHHUQJ EDFNJ LRXQG KDV EHHQ SDVWIRQDW DERXVMH UHVHDUFK
Rl ' SUOWQJ IRU\HDWY DQG GHAGHG R WBUAKLY RZ Q EXVIOHW
ZKHQ KH ORWEHG WH JWRZIQJ KHDOM FRQVARXVOHW DP RQJ
FRQUXP HWY/ 1Q UHFHOW HDWY %4 LIOMIWDWQJ ' SUQWQT WIFKQRERJ \
P ROFX@UFXIMOH WFKQLT XHV DQG P RGHLO QXWIMRQ NQRZ BIGI H KLV
EWDQG VHHNY \R DGGIHW FRQWXP HY: FRPPRQ IMXH Rl KLIK
FDUERK\ GIDM ®Z SIRMQ DQG BZ QXWMRQ LOWMNH [LRP WRIS®!
IRRG Z IRXW FKDQIIQ) WHU GIHWU KDEIW ,Q 0 DUK

0 RRGBN RSHOHG LW 1@JIKIS WRWH RQ 7P D@WR EXI@E W EWDQG
IP DI HWURXJ K WH SOWRLP

([ SHUHQFLQJ WH &XOXHRI &DYIDU . DOJ D 4 XHHQ

&DYIDU DRQJ Z W IRIH J WDV DQG WKIIBV L FROUGHIHG RQH Rl \WH
RS WUHH O XU LQJ UHGHOW RQ WH : HAMUD GIQIQ) \RE®! YDVHG LQ
41DQGDR / DNH 1Q =KHNDQJ &KIQD D SM@FH NORZ Q IRU W TXDON
Z DWU . DOXJ D 4 XHHQ LV D SIRQHHURI DUNLFIDOWXU HRQ EWHHGLQJ 1Q
WH FRXQM W IRXQGHU %0Q : DQJ WXGIHG P DUQH VAHQFH DQG
SDUAFISDWG 1O D WKW HRQ EUHHGIQ) DQG FRQVHUDWRQ SIRMPWOQ
Z KIFK ®IG W KLY SDWIRQ | RUWLY HQGDQJ HUHG DQG SLIRWIRWMG
VSHAHY WDW IV NORZQ DV OXQGHZ DWMU OMQJ IRWMY1 +H
VXEVHTXHO® HHDUKHG DQG WXFFHWIX@® GHYHBRSHG D IX@®
DUMFLDOMMU HRQ EUHHGIQ) WIFKQR®RI\  &XUHOW® . DOJ D 4 XHHQ
H SRUN FXGWDWG FDYIDU SUIRGXFW WR WH 8 QUWMG 6\VWA ) UDQFH
-DSDQ * HP DQ. DQG' HQP DUN DP RQJ RWHUFRXQWIHV
. DOXJ D 4 XHHQ KDV HWBEQKHG D SUIHVHQFH RQ 7P D@IRU  \ HDW/
/ HYHWDJ LQJ WH 7DREDR 0 DNHU) HWRYDO WH EWDQG DIP VR UHDFK D
Z 1GHU DXGIHOFH Rl DGYHOWURXY \ RXQ) FRQVXP HY VR P DNH WH
FDYLDU FXOXWH DFFHWE® R DQG HYHQ IDWKIRQDE®! DP RQJ WLV
GHP RJWDSKIE



&ROVXP SWRQ 7UHQGV 1 R

) DP L®

$ &DP HWD WDW&DQ) ® DQG) RMRZ <RX  +RYHU&DP HWD

=HR=HR 7HKQR®R]\ OXQFKHG D @KW HJKW SRUBE®I DQG
|REGDE®! FDP HWD QDP HG 0+ RYHUSDP HID ; 1 1Q 7KH FDP HWD
IHDWUHV WUHH VHFRQG VBNHRII DQG SD® ®QGIQJ DV Z H® DV
P XGAS® P RGHV LOFXGIQ] KRYHUQJ IRARZ Q) FULFAQ) ] RRP QI
RXWDQG RYHKHDG WKRRWQJ ' HVMJQHG IRU VFHQDURV VXFK DV
RXVBRRUH FXWRQV VKRUMMSY J DWHUQI V DQG VSRUWV HYHQW IV
FRQYHQIHOWIRU XVHLY VR FDUY DWRXQG DQG P HHW WHLU QHHGV [RU
IOWBDQNSKRWR VKDUQJ RQ VRADOP HGID 7KH FRP SDQ\ MXQFKHG WH
. RQ 7P D@Z W WH DIP Rl GIYHWDI Q] WH SOWRWP -V KXJH XVHU
EDVH DQG WWRQJ [P DIJHDVD JR R VKRSSIQJ GHVWODWRQ

=HWR=HR 7THFKQR®RJ\ Z DV IRXQGHG LQ E\ ¥R 6\WWQRLG 3K' V
0HQITIX : DQJ DQG 7RQJ =KDQJ ZIW D IRFXV RQ LOQRYDWO
FRQVXP HU GIROH SIRGXFW 7KH FRP SDQ\ KDV D FRP SUHKHOMYH
WIFKQR®RJ\ @\ RXWQ WH I HT RI FLYLIDQ GURQHV DQG KRGV RYHU
FRUH LOGXVW SDWIQW W KHDGT XDUMUHG LQ + DQJ] KRX &KIQD Z W

RIIFHVIQ %HMY]  6KHQ] KHQ DQG 6DQ) DQAVFR

SUHDWYHO DI QHWEF +RP H' HFRWDWRQV 0 8/8

08/8 D FHDWHKRP HEWDQG Z DV HWBEQKHG 1O E\ DJWRXS
RI GHMJQHY ZKR JWDGXDWMG ILRP &KIQD $FDGHP\ R $W W
GHWIQV HYROH DWRXQG WH FROFHSWWDWOWP H [V SDUWRI WH
VFHQHUY 1 DIP LQJ VR EUHDN WH FROYHQOWRQDOGHW] Q SHWSHRWYH E\
LOMI IDWQI XQITXH H SHUHOFHY DQG XQGHUABQGIQU RI @H LOWR W
SUIRGXFW 7KH EWDQG VSHADA HV 1Q DSSOLQI P DI QHWE WFKOR®RJ \
10 FUHDWYH KRXVHKRGS SWRGXFW R HOFRXWDJIH W FRQUXP HWY R
GLVFRYHUWH EHDXWXCDQG LOMHVQ) GHVBLY Rl @H
SFFRWGIQI VR 0 LQITIDQJ /L FR IRXQGHURI 08/8 7DREDR LV WH
| UHQG@THVWHQWHS UHOHXUDO SMWRWP  1RU GHWI Q MXGIRV Z W OR
VDBV H SHUHOFH RU UMVRXUFHV 0 8/8 RSHQHG D 7DREDR WRWH 1O
R UHDA@H WH FRP P HUFDO YDOH Rl IW FUHDWYH GHWIQ
SIRGXFW ,Q WZRQ WH IIWWSUIH 1Q WH &KIQD ' HMJIQ
OM@ HOAH $ZDWGEV ' ,$ ) RUWLY \ HDUV 7DREDR 0 DNHU ) HVARYDO
08/8 ZLO®WKRZFDVH W P DIQHME IXIG SIENXS VSHDNHU Z KIFK
VSRUN D YLVXD@ FDSWDWQJ GHWI Q



