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HIWLQFW YROFDQR 1HDUE\ D

ZKLWH VDQG\ EHDFK VWUHWFKHYV

IURP WKH FRDVWDO WRZQ

RI ORXQW ODXQJDQXL WR

3ASAPRD DQG EH\RQG 3DSDP RO + 10y

SHILIRQDCBDIN




&HQWDO

%O\ Rl 3GIQW

5HGZ RRGV
7WHHZ DU
S5RWRWXD

5 RVRUXD

6LWXDWHG LQODQG
LV D OARUL FXOWX
WRXULVP KXE ZLW
IUHVKZDWHU ODNH
UHGZRRG DQG SLQ
DQG JHRWKHUPDO
‘LWKRXW D 3DGGOH
'"UDJRQ DQG /RVW :

ZHUH DOO ILOPHG L
UHJLRQ

/DXS

6RXWK RI 5SRWRUXD WKH WRZQ
RI 7DXS LV DW WKH FHQWUH RI
WH 1 RUM MDQG QH WR WH
OUHMWDNHIQ1 = / DNH7DXS

DQG | HDWUHY JHRWHUP DO

DUHDV WH + XND) D@ DQG

GRP [QDQUP RXQUAQV VXK

DVO RXQWL JAXIKKRH Z KIFK

Z DV IHDW(UHG DV WH RP LORXV

0 RXQW RRP 1Q3HWU

-DFNVRQV 7KH/ RUGRI VKH

51QIV 7U@RI\

0 RXQW
1 JAXUKKRH



( DWHLD
%D\ Rl 3GIQW

2 \ILDZ DILHH
9D\ : KDNDVEQH

K DNDVAQH

$ FRDVWDO WRZQ ZLWK EHDXWLIXO

EHDFKHV :KDNDWAQH LV FORVH

WR ODUJH DUHDV RI QDWLYH IRUHVW

DQG LV D JDWHZD\ WR WKH (DVWHUQ

%D\ RI 30HQW\ &ORVH WR WKH

WRZQVKLS 2WDUDZDLUHUH %D\

ZDV IHDWXUKE BEGHNHUYV

WKH ILUVW +ROO\VZRRG SURGXFWLRQ

WR VKRRW LQ 1HZ =HDODQG )P %D\ RI 3GIQW



S VINL

7KH XQRXFKHG FRDW

IRUHVIV DQG UYHW/

VXURXQGIQJ WKLY DUHD

DUH UFK 1Q KIMRUFDCDQG

FX@XUDOWI QULFDQRH

7KLV LV WKH JDWHZD\ WR WKH
(DVW &D SH 7ZKHWDH

‘DLWLWL ZDWRLOPHG

. DZ HLDX

6XUURXEGDHEE QRUH
ZLWK D ODUJH PLOC(
LWD @ JHR WK H LBARY®
VWDWLRQV ELOORZ
LQWR WKH VN\ WK
WKFHDUD Z DD MHW K
IRRW Rl WKH GUDPTL
ORXQW3XWDXDNLOV
NQRZQ DV  ORXQ
(GJHFXPEH

3WRGXPARQ * XIGH 7DWP DQO L@



* HOHLDO

* XLGHOOHV
|RUIL® LOJ

10 VKH

oD\ RI 3BIOW



6\@\/‘*' SXEQF P M DWRQ WV Z RUM

KLIKZ D\ VDOG otk R oatoo

SXEQF \RDGV LRDGV DQG D LHDAWYHOD P S

SHP QI SLRAHW ) RU
$Q DRARMW WDWOKIEIW I XUMHULQIRUP DWRQ DERXVWKLY
WKH UHJXODU I0RZ RjUHHN® IHURVRXUAH SGDVH

RU LQYROYHV ILOPLQRORAY Mok R 360N
VWUHHW RU D URDG UHVHUYH

UHTXLUHVY D WHPSRUB

PDQDJHPHQW SODQ W
7KLV LV GUDZQ XS E}f
FRQWUDFWHG UHJLV
PDQDJHPHQW FRPSD
WHQ VXEP IWHG \R \WH GRFDO
FRXQAO/ WD [ IE P DQDIHP HQW
WDP |RUWHYLHZ

DILOPLQJ RU SKRWRJ
SHUPLW PD\ UDQJH IUI
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LQ WKH DUHD DIIHFWH
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SULRU WR WKH DFWLY
LQIRUPDWLRQ VKDOO

$ SXEOLF VSDFH LV DOHDWRAD G 10\HU GHOLY
IRRWSDWK WRZQ VTKRMWHSRADEXVLQHVV L
SDUN UHVHUYH RU EMIDHKWHIGD VUIH\D -Q VF
QRW SULYDWHO\ RZQHG HU FRIQQIXOWDWLR

LQ SXEOLF RSHQ VSDARRPPKQLW\ DQG LZL L
QRQ H[FOXVLYH PHDMRGERUWVHG $ GUDIW RI

5 RDG FRVXUHV  wonsxe rrw Foogrw
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SURUWR W GMMEXWRQ
7R ILOP RQ SULYDWH (
P XWAREWIQ SHWP MRQ | WRP

SDSHU <RXU DSSOLHFDOWRRQ BYRWHFW ILODRPRIDVYHU RZQV RFFXS
DOVR EH VXEPLWWHG QB WKW\ RU WRZQ WRXEOIHR WHDQG WDW
ORFDO FRXQFLO DW QERBW SRXHY PLIKW\RNTDWWHWHEDQWLQJ WR

ZHHNV SULRU WR W K 8URUFRXQEGDSSIRYDO 7KLY
WDNLQJ SODFH $ W UB$OHARSIPOHDDVZ HO
PXVW DOVR EH VXE P DW#H GUADIXSIQ) 7KH
D ZHHN PXVW EH DOOGRIZHGURPXLUHG WR
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SDLNLQJ 1R PDWWHU ZKDW WKHOQUJBY D VLWH VSHFLILF KHDO
VHDVRQ LV \RX VWLOQ®NBGHWR SODQ

SHLP W FRPSO\ ZLWK DQ\ FRXQFLO
TKHILD RUDCLHIP X E\ODZV DQG UHJLRQD®\AR KO ALDHDLP \V/

REVIIQ DQ. OHFHWDU SDINQJ UHTXLUHPHQWYV UHOWgRG]:H

SHP IWSURURWHDRRW VR VP RNH QXIVDQRH DQG
O DCAMRO WH LB RUDGMH  CUACUHVIR WH D HYHQL XQURW VRQ WHW

B XWFROWOZ W WH D0 RX KDYHEHHOIMXHG Z L WO RX
FRXGACSURURWHDRRW D 'LUH SHUPLW IURP BWLD SHP LY
LQ UHODWLRQ WR DQ(\P§|H&'I_\||9§}J SOHDVH RK XVH
UHVWULFWLRQV RU PN K H DSSURSUL m&v&mv
FROQWUROV IRU WKH BEYIW{HYQRFDWLRQ ICTRUP ' 3RAFH SURUWR

ILOPLQJ LQ IL® 1Q) ) DIOKH VR GR WKLY
SHWP IWIRU : % PD\ UHVXOW LQ \RXU SHUVRQDO
|LLHV WWXQW LQMXU\ \RXU SURGXFWLRQ EHLC

VKXW GRZQ DQG RU SRVVLEOH
SURVHFXWLRQ

3GIDVH QR VIKHUH LV D KXJH
Gl | HUHQFH EHVE HHQ SLRS Z HDSRQV

Z HDSRQV
DQG6) ;

» KHQ QDNHG |OP HV DWIH DQG WHDOZ HDSRQV
XVHG IRUII® Q) DIILHSHP W

LV UHTXILHG 7%/@:@@,\, 6SHFLDO -1 \RX DUH XVLQJ SURS
RXVBRRUI ILHV 1Q SXETF SOFHV ZHDSRQV \RX QHHG WR

VXK DV URDGY VWHHW HIIHF\MG].\'H LQIRUP WKH SROLFH EXW GR
|RRVEDW D\ V SHGHWMDQ : QRWOQHHG D IXQ TFHQRH WY

P DAV R F®I DQG Z DOIQY 6); WXQW UHFRP P HQGHG WDW RX KDYH

WDAN UMVHUYHY DG SDUNY 6FUHHQ SURGXFW LR QQBERIUBIZ LI WH UKW

LOQWHQGLQJ WR XVH @BGHMSIHHONQ FOHRI
JLUH DQG (PHUJHQF\HIIHFWV LQFOXGLQ JDQHEMKH ERX DUHXUQ
1HZ =HDODQG )(1= IMIHFWV DQG DQ\ W\SHXRHDSRQV\ RX Z LOQHHG
UHVSRQVLEOH IRU GESFOPWHBYQLF RU ILWHDU@GMUIRAUWKH SROLFH DQG
[ lLH VHDVRQV DQG | ILH EDQV VHHNLQJ WR SHUIRUPR YWXUHMRX KDYH DQ DUPRXUHU
DQG IWUXIQJ [LLH SHP IWIQ LQYROYLQJ YHKLFOHYUHVAQWHLIIHUHQW ZHDSRQV
DOXUEDQ DQG IKIDOBRFMRQY  VXEMHFW WR DGGLWURQ@RODUBHYHOWURIQW OLFHQFHV
Q1 HZ =HDDQG VFUXWLQ\ E\ WKH F R YRE®D\WM FCHIA FId \WH
ZZZ ILUHDQGHPHUJH®8PVQYKH SRWHQW L D OPRRHJRGEZIXBAY QHHGHG

3GDVH QRWA -WP D\ VDNH XS VR RQ WLPHIUDPHV -Q VRPH
WR ZHHV VR REWDQ D IULH LQVWDQFHV IXUWKHU FRQVXOWDWLRQ

SHP W ZLWK WKH ILUH VHUYLFH DQG
SROLFH ZLOO EH UHTXLUHG DV | 9D\ R 30IQW
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E\ @z VDARW WH WHHIIRQ ZLWK FRXQFLO UHJXODWLR

JRU H[DPSOH ILOPLQR® GRHIG WR JHW D UHVRX!
RIl OHDVK LQ VRPH DARHDWHRMWO 3 UHVRXUFH FRQ
UHTXLUH DQ DSSOLFDWXRQ@DRO\ SURFHVVHG ZL'
GLVSHQVDWLRQ 3OHDVYRWFRIQWNDEIMYV RI WKH

WKH ORFDO FRXQFLODBBOLPPWARQ EHLQJ ORGJ
Rl 3SOHQW\ IRU DGYLEHWK WKH UHOHYDQW FRXQ
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MWV DLH ONHO VR KDYH VSHALLF UHMWIPARQY RQ WHIU

IRFXVHY RQ WKH SUl—N‘H ! %SIQF\"RQ“PH'LDPWDQG”M“ 7TKHVHZ IQEH
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) I Q) 1Q SXEQF SOFHV FRYHIDJHIRU  FRP SHQVDVIRQ

UIWVSEE I FROWDFVRYY  LQVXLDQFH

Oz WVWHREQDWROQRI JRU WD[ DQG $FFLGHDR\H $&& SURYLGHV

HYHU LIQGIYIGXDCRUFRP SDQ\ &RPSHQVDWLRQ &RUSRBHBWHRKQVLYH QR IDXOW

VR DWW RXWMHUEXMOHW $&& UHDVRQV PRVWHUVRQDO LQMXU\ FRYHU IRU D¢
DRRYIMAY Z IMWRXWADXMQJ 1HZ =HDODQG FDVW DRLG FHMHEZDQG UHVLGHQWY DQG

LOMY VR RWHUSHU/RQV RU SUHIHU WR ZRUN DV FROWMWRDIAWWRBVIHZ =HDODQG
GDP DJHWR SLIRSHWN RZ QHG UDWKHU WKDQ SURGXIFWA REW PRUH DERXW

E\ RWHWY/ FRPSDQ\ HPSOR\HHV ZKDW $&& FRYHUV IRU \RXU
SURGXFWLRQ RU WDON WR )LOP
JRU WKH GXUDWLRQ RVIP SRUBQMNR HQXH %D\ RI 30HQW\ DERXW SROLF\
WH IL® Q) SHURG WH FRQWUDFWRUV ZRUNE QW ROV
SURGXFWLRQ FRPSDG@URBGXWWLRQ KDYH WKHLU RZQ
P DIQWIQ DGHT XD\ 3XEQF 3XEOLF /LDELOLW\ FR%4PO RSy
/ILDELOLW\ LQV XU D Q RBNEGFRIPEMY SRTAHV
ZLWK D UHSXWDEOH K@WHBERUHG RQD EVIDVIXVIRU
ZWDPIQPXP SRIA W FRYHU WKH FRPSDQ\ G)R)E- LAWY/
Rl RQH P ICRQ GR@WY/ 7KH HPSOR\HHV
FRXQFLO PXVW EH SURYLGHG I—QVXLDQFH
ZLWK SURRI RI VXFK S¥dOURODO EVIMVRY QDELON IQVXUDQFH
OLDELOLW\ FRYHU LQ \\/ LQ 1HZ =HDODQG JHQHUDOO\
GHWDLOV RI WKH LQ F FRYHUV WKH FRVW Rl GHIHQFH
UHOHYDQW H[FOXVLR |=|'| | RUILOHV DQG SHODOAHY DQG 1Q
DPRXQW RI FRYHU SL{LH—&%—%&KD\/XQIXH VRP H@P WG ALFXP WBQRHV
WHMRP P HORHP HOWRI WH HURODCDFR GHOWQVXLDQFH P D\ FRYHUWH ILQHV DQG
ILOPLQJ DFWLYLW\ >
Q EDVHG RQ D QR | DXOV SHQDGAHY WHP VHOHV <RXU
FRP SHQUDARQ VFKHP H GFDAIH SIRGXAHUAQ

DGYLVH ZKHWKHU \RX OO QHHG \
:KLOH \RX UH LQ 1HZFdHPHOP QXU KHDOWK DQG VDIHW
WKLV VFKHPH SURYLSHBFWLFHV IRU 1HZ =HDODQG
DXWRPDWLF DFFLGHQW JXODWIDRGAH

FRYHU WKDW UHSODFHV \RXU

DELON R ViXH |RUGDP DIHV

GXH WR DFFLGHQW

0 ARUFX®XDO
GDQFH DWTH 3XID



. KDNDLHZ DUHZ D
) RUAMW

LQ WH SURGXPURQ SOQQLQJ J)LOP FUHZV VKRXOG S
WRUHV DQG WBUMKHSIRAHW — '2& ZLWK VXIILFLHQW |
RI DSSOLQJ IRUDFROFHMRQ UHVSRQG SURSHUO\ W
' HSHQGIQI RQZKDWRXS@Q IRU ILOPLQJ SHUPLWV
WR GR ZKHQDQGKRZ \ RX ORZ LPSDFW FUHZV D
Z DOWR GR W\ RX Z LGHWHU Rl Z HH\VZ LQEH VX [ LEEHQW

QHHGDRQHRII FROFHWMRQRU IRU ODUJHU FUHZV DW
D BRQHUWMP FROFHWMRQ ZHHNV DQG SRVVLEO\

7R ILOP DQ\WKLQJ IR&]L_JR}S R R \ﬁKV ZLOO EH L
FRPPHUFLDO SXUSRV g QJ IRUD FRQ VID% LPH ZLOO DOV

SXEOLF FRQVHUYDWL HRIXNEHD HTXLUHG IRU VKRRW
PXVW REWDLQ D FRQ® \WLQQ’?%WULFN\ 7TRAAQVWHEE DRYBVY D Qxi
IURP WKH '"HSDUWPH HV\P RRKO '28 DUHD RIILFHV 7KH

&RQVHUYDWLRQ 7KL\?8L pioe/yy 1UHH SUBlovR EH FRVWV DVVR
DFWLYLWLHV VXFK D J -t 2& WKH DSSOLFDWLRQ

D GRFXPHQWDU\ PR YLIEPIREHS \ RX FROWANKH e R
DGYHUWLVHPHQW z&PXRRRDMWZKHKHU 7GR IR IHMOYROHG
JRYW Q] JHW LQYROY\ﬁéUD§§8§RVHG D F W el 1 i biEEucran

IRU SHUPLWYV EXVLQHPYREYQ\ FXOWXUD OOMINHIEWY

DFWLYLW\ ILOPLQJ Z77 GRFJIRYWQ] JHWMQYROYHG
DSS® IRUSHLP LW P DQDJLQJ

7KH ILOP FUHZ S UH | HXYBREFMDMRAG K PESOFDIRQ
ORFDWLRQ PDQDJIHU 5 NRRGES s o
P DNH FROQWPNZ IW &RFDO 2 & LZ LFRQVXQODVIRQ

Wil | DV HDUD DV SRWE®!
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* XLGHOOQHV

' HSDU/P HOWRI
&RQVHUYDVIRQ
" 2& 21ILFHV

SRMRWXD' 2 &2 |ILFH

7R XVH D GURQH RQ S xPRCHIIEREI®
FRQVHUYDWLRQ ODQG(E@LR%&B#GRFJRWQ

UHDVRQ

DFROFHWRQIWRP ' 2 & * HW
P RUH IQIRWP DARQ KHH
ZZZ GRFJRYWQ] JHMQYROYHG

DSS® |RUSHP IW GLRQH XVH RQ
FRQVHUYDVIRQ QG

3LRGXPARQ * XIGH

\RX QHHG WR REWDLO

: KDNDWAQH' 2 & 2 |ILFH
9D@A 5RDG: KDNDVQH

3KRQH

(PDIO S WN# GRFIRYWQ|

7DXWDQID"' 2 & 2 I1LFH

&KDEZ IINSRDG: HW
* IHHURQ : HWAW7DXUDQID

3KRQH
(P DIOVBXIDQIDIQIRY GRF JRYWQ)|

7DXS ' 2&211FH
0 RWAMVBINR 6\ WHHW DXS

3KRQH
(P DIO7DXS # GRFJIRYWQ|

&RXQFLO LRQH
* X1GHDOHV

+HUH DUH WKH OLQNYV
UHOHYDQW FRXQFLO L
'2& SDJHV IRU GURQH

SRWRUXD
ZZ Z \RVRUXDONHVFRXQFLOQ)]

RXUFIW 3 DUNVDQGUHVHUYHV GLRQH
3DJIHV GHI DXAO\DVS]

7DXS

ZZZ 7DXS GFJIRYWQ] WX®BV
UHIX@WRQV DQG QFHQWHY GLRQHV

7DXUDQJD
ZZZ VDXWDQID JRYWQ] H SRUQJ

SDUNV DQG WHVHUYHV XMQJ RXU
SDUNV 10 1QJ GLRQHV RUXDYV

"HVWHUQ %D\ RI 3OHQ

ZZZ ZHWHUQED JRYWQ
] WHFUHDVIRQ GLRQHV

: KDNDWAQH

ZZZ : KDNDVARQHJRYWQ] UHVIGHOW
V 10LQI GLRQHY GMULFW

S VINL

Z7ZZ RGFJIRYWQ] RXUGIMWUFW
SDUNV DQG LHVHUYHV 3DJHV S VINL

(DFK FRXQFLO KDV UxGHGFRHDSI
DURXQG UHTXLUHPHQWN ARUYp ¥
XVLQJ GURQHV LQ WKHLU FLW\
GLVWULFW RU UHJLRQ*FRF LDXGF IRYWQ] LHGHQW

FRXQFLOV JLYH EODQNHW

FROVHQWZ IMWRXVQHHG | RU
DSSTDARQ DIMRXIK VRP H
FRQGIMRQVP D\ DSS® 2 WHWY/
UHTXILH\ RX VR DSS® IRU

FROVHQANLAV

QHV GIWULFW



7RP RYHWLVILRP EHIQJ D
VX\WILQDE® LQGXVM VR
EHFRP LQJ D UHI HQHUDWYH

ROH IV 1P SRUBQWIKDAGRFDO
UHVGHQW FRP P XQMEV 1Z L
DQG EXVIQHWHV KDYH D
SRVIMYH H SHUHQFH | LRP

\ RXUIL® LQJ

“GHDVIRUKRZ VALHHQ
SUIRGXPURQ FRP SDQIHV FRX@
JLYH EDFN VR FRP P XQMHV
WH DUHIL® L1QJ 1Q DWH

&RP P XQMHV RIWQ @\H R
VHH WHLUGRFDODUHD
LHSUHVHOWG RQIL®  + WKH
1P SLRMPALY VRP HKLQJ
WDWZ LO@EH VALHHOHG LQ 1 HZ

=HDDQG LQIRWP ®FDO
UHVMIGHQW (Z LDQG
EXVIOHWHV Rl WKLY DQG
FRQVUGHUZ D\ VRI GMWQJ
SHRS®I NQRZ Z KHQ DQG
Z KHH IWZ L@EH VAHHQLQJ
$OMUDWYHO VHQG WKHP D
FRS\ Rl WH I LQIVKHG SLRGXFW
$FNQRZ BIGIH @RFDO

FRP P XQMHV DQG
RU DQVDVMRQV 1Q VKH FLHGIW

' RQDW VR RFDOVFKRR® RU
FRP P XQIW RUW DQIVDWRQV
&DUY RXWSLRP RWRQDO
[P 1QJ |RUDI I HFWG DUHDV
VXFK DV FRQVHUYDMRQ RU
KHUVER) H DUHDV
&ROMGHUKRZ ®RFDAZ LFDQ
EHQHI MDQG EH LHFRJ QIVHG
VXFK DV RSSRUMQIWHV VR
UH HUVR WH KIMRU RI DQ
DUHD SWRYIGHHP S®\ P HQW
XVH FRUHPWO ARU.QDP HV
| RUMWAV DQG DFNQRZ BIGIH
WHWH 1Q WH RIHGIW
-QYIW BRFDY VR Z RWIN DV
H WDV
&RQVGHUWH SRWELDV
Rl Z RINH SHUHQFH
RSSRUMXQMHY SDUAFXDUD
| RU\ RXW

) I %D\ Rl 3GIQW
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0 ARU.DUH NH\
SDUADHUY
FROVAQW
FUHDVIRUY
WIDNHK REGHUY
DQG P HP EHW/
Rl RXU

FRP P XQIW




7TKHYD\ RI 3GIQW KDV WH
OUWHMQXP EHURI 0 ARW
WIEDQJRXSV NQRZ QDVIZ L
ZIWIQDQ HIIRQIQ

1 HZ =HDDQG DQG DAOR KDV
1 HZ =HDDQGV VHFRQG
OUHMO ARUSRSXOMRQ

TKHHHDWH  1Z LIJWRXSV
Z LDXWRUMHV DQG RULZ L
U QbQID KASX DQG

P DWDH

$ RQIVIGH VRP H | DQVIMAE
P 1QJ RFDWRQV RQ 1Z LOQG
Z HDOR KDYH VRP HKLIK®
VBIQWG 0 ARUFLHDWYHV

1Q WH WHIIRQ + \ RX KDYH D
0 ARU.DVSHRW/R \ RXUWRU
ZHKLUKO WHRP P HQG WDW
\ RX SDURHUZ IW RXUBRFDO
0 ARU.FUHDWYHV DV FXOXLDO
DGYLVRW/

)I® %D\ Rl 3GIQW LV KDSS\
VR | DALV FRQQHPWRQV IRU
\ RX Z IM{ RXUKLIK®

H SHUHQFHG ®FDCQ0 ARUI LB
P DNHW

3LRGXPARQ * XIGH

. H\ FROUGHIDWRQV IRU
IL® P DNHW/ LQ LHDMRQ \R
VWAV VKDWDLH WLJ QU LEDQWR
0 DRUWLOFOXGH EXWDUH QRW
QHFHWDUO @P WG \R
7KHXWHRI LQGLIHQRXV
NQRZ GIGIH DQG DQ\
UH HUHQFH R 1Z L
0 LVXVHRU
P LVDSSLRSUDURQ
Rl 1IZ LKMRU WRUHV RU
BUHQGV
8\H RQ VALHHQ R
FX@OXLD@D LI QU LFDQW
VIWV LOFOXGIQJ P DXQID
P RXQWIQV DQG P DUDH
FRP P XQDOP HHWQJ KRXWH
7KHUH DUH DUHDV VKDDLH R
LI QU LEDQUFX GXUDOYDOH
VR VKH ®RFDOZ LRI WH %D\
Rl 3GIQW ) L& LQJ DQG
SKRWRJIWDSK\ LHTXHWV DQG
DWRFLDWG DPAYMEHY P XMW
UHVSHPWUHFRI QIVH DQG QRW
DGYHUH® DI | HAAKH FX@XLDO
YDO(H RULQWAT UW RI WH
@®FDAZ L
)I® %D\ RI 3GIQW LV KDSS\
VR KH® Z WK | XUMHU
FRQQHPARQV VR ®RFDAZ L\VR
HQVXH SLIRSHUSIRVRFRYY
DQG FRQVXG®IMRQ VENHV
SOFH

: DIKLVRO DVDWA LQFOXGHV 7DXUDQID

YXGG\ 0 INDHH SKRQH
HP DICEXGG\ # EXGG\ P INDHWH FRP

' HDQ) MYH® 0 W0 DXQIDQXLO DXDR
SKRQH
HP DIOGHDQ | ®YH@ VIXLDQID JRYWG)

5RVRWXD

7TKHHDWH  1Z LDQG KDSX 1Q WH5RWRXD
ON\HY GMMFW

) LUMBRUARI FDOFRQEFW
3IUSLEXUAY +INRL1 = / V@
0 DQUDNDNDKL 5RRUXD
SKRQH

HP DICSLUSI# KINRIQ] FR Q)

$Q WIQJ LOYRMQJ WH
5RWRUXD ONHV FRQWFW HIDK %D@®1 DW
7H$WZ D/ DNHV 7IKMWSKRQH

$Q WIQJ LQYROIQJ 5RVRXD/ DNHV &RXQAO
FRQIFAASIP RQ $ B RUR 7XFNDW

5RVRUXD/ DNHV &RXQAOSKRQH

HP DICSIP RQ $BIRVIR 7XFN# LIRRUKDE Q)

7DXS

7DOKR 6W

7DXS : DMY

7R SKRWRJWDSK RUIL® RQ7DXS

Z DMLY FRQEPAWTXZ KDUHVRD 0 ARUL7 VW
YRDUS ZZZ VKZKDIHWRD R Q|

(P DICFRP SGMG DSSTFDMRQV VR
HYHQWE WZ KDUHWRDFR Q] RUSRWWR
32 W) 7XWDQIL

3KRQH

$Q\ Z KHH HOH LQ 7DXS
FRQWFW \ @H + DZ NHU* UHHQ I LRP
( QWABUMH* UHDW DNH 7DXS
3KRQH

HP DION\ @ 7DXS  El

© HWIHLRQ %2 3
UHVHUYHERRNIQIV# Z HAMUQED. JRYWQ)|
: KDNDWAQH S WINL

7KHUH DUH VHYHQ 1Z LVR FRQQHAWZ WK 1Q
WH (DM %D &RQIFWXTH $ CLE\
DWW KDNDVHQH &RXQROR 11QG Z KIFK RQH
VRVBOI\R (P DIOXTH RQ -X@H $CAE\ #

: KDNDWEQH JRYWQ)|






5 HJLRQDO
6XP P DU

7KHYD\ Rl 3GIQW 5HILRQ FRYHW/

VI NP Rl @QG DQG H WIQGV DRQJ WH
HDWMLD FRDWARI WWH 1 RUM MDQG
ILRP : DIKLVR ( DWA&DSH DQG GRZ Q VR \KH

VORZ\ P RXQWIQV Rl WH &HQWDCO3 @WADX

3RGXPVURQV FDQ H SHAADQ XQSDUDMBIBIG
QHWG GLYHUIW 1Q BRFDMRQV JRRG
LQ IDWAKPXUH DQG H SHUHQFHG [ It AHZ V

7KH IRCRZ 1Q) VHPWRQ Z I@JLYH\ RX
NH [QIRUP DWRQ RQ 7DXWDQID 5RVRWXD
: HWMLR %D\ RI 3GIQW : KDNDVEQH

S WAL . DZ HIDX DQG 7DXS  LOFXXGLQJ
P SHWP WQJ NH\ RFDWRQV WDYHO
VRXUVP  DFFRP P RGDVMRQ DQG LHWIDXLDQW
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R
D

$XWRUW
SRWRUKD/ DNHV &RXQAO

3RSXOMRQ

$UD

P
7P HRQH
87&  1=67
/RFDOZ L
1JAW: KDNDXH
7TH$SWZ D

WRUX
N

5RWRUXD UHQRZQHG IRU

W IHRWHUWP DCORPWNW

DQG 0OARUL FXOWXUH LV IDVW
EHFRPLQJ D WRS ILOPLQJ
GHVWLQDWLRQ ZLWK IHDWXUH
ILOPV VXFK DV 3HWH V
'UDJRQ DQG :LWKRXW D
3DGGOH ILOPHG KHUH

/IRFDWHG RQ WKH VKRUHV RI

/IDNH 5RWRUXD WKH FLW\ KDV
D JUHDW XUEDQ FHQWUH ZLWK
JRRG LQ IDVWKPXH DQG

LV FRQYHQLHQWO\ FORVH WR
RWHUP DRURMAHV | RUAVW

ONHV JDUGHQV WP DO

VRZ QKISV P RXQWEAQV

JHRWHUP DODPWNW DQG

0 ARUFX@YUDCDPAWHY

0DQ\ SXEOLF DUHDV RI
5RRXD FDQEH LB HG LQ
Z M SURUDULDQIHP HQW

7KHQDP H5RVRUXD FRP HVILRP 0 ARWL
HIX@QDP HIRUWH AW DQG @NH LV
5RVRUKD QXLD . DKXP DViP RP RH

)P %D\ RI 3GIQW



7WDYHO DLLBRUN SXEQ@F WDQVSRUN
5RWRUKD $ LLBRUALY GRFDWIG MVWHLI KW

NE&P HAHY VRXW Rl WHSRWRXD &% Z WK
D UHIX@UEXY VHUMFH IXQQIQJ R DQG I LRP
WH AW FHQAH 7KH DILBRUALY DSSLR] LP DO
RQH KRXUV GUYH ILRP 7DXWDQUD

: KDNDVRQH DQG 7DXS  DQG RQD V¥ R KRXUV
GUYHIWRP +DP IORQ 7KH DILBRUARSHDMV
GULHFW @KW GDIO \R $XANDQG : HAJIVRQ
EKUMIKXUK DQG 4 XHHQWRZ Q
SRRUKDLVD  KRXUGUYH RU P IQXWM
IQKWLRP $XANDQG DQGD  KRXUGUYH

RURQH KRXUI@KWLRP 1 HZ =HDDQGV
FDSIVDCAW Rl : HAQIVRQ

TRXUWP
ZZZ \RRXDQ FRP

$FFRP P RGDVIRQ
Z7ZZ \(RRWXDQ FRP YIMWMAL

5 HWIDXLDQW
7277 WRRXDQ FRP YIMWHDWGUON




5 RVRUXD
I SHWP W

5RWRUKD SLRYIGHV VRP HVSHRVFX@U
VFHOHU [RUIL® 1QJ DQG P DO\ SXETE
DUHDVRI 5RRUKD FDQ EH II® HG LQE\ SURU
DUDQIHP HOW7R II® 1Q 5RVRUKD SGDWH
FRP SGMIWH IRP KHIHZ ZZ (RRWKDQ]
FRP P HGID VRROIW L LQU [Q LRVRUXD

) L 1QJ 1Q VKH 5 HGZ RRGV
: KDNDUHZ DUHZ D) RUHW

4\ RX DUH LOMUHWMG 1Q | L® 1QJ 1Q WH
5HGZ RRGV 7RNRWDQIL  : KDNDUHZ DUHZ D
) RUMW YIMWINH 5HGZ RRGV Z HEMW\R 11QG
RXWP RUH DERXWIMH WSHVRI SHIP IMDQG
FROFHWIRQV DYDIME®I bZ Z Z WHGZ RRGV
FRQ SHWP IW FROFHWIRQV

" LRQHXWH

3LRYIGHG\ RX IRQRZ \WH &LYICH YIDWRQ
SXWRUW &$$ RSHIDWQI XBV 5RWRXD

/ DNHV &RXQACSHLP IW SHRS®I VR |® GLRQHV
1Q D \KIHGHG RSHIDWRQ RYHUP DQ\ R
WHUSDUNY DQG UHVHUYHVOKRZ HYHUWKH
GLROHMP XD EHBZ WHH RUEXIGBIQU
KHIKW Z Z Z DUWVKDWHFR Q] WXV

AV SURKIEIWG R 1® GLRQHV 1Q VSHALIHG
SDUNY RFDMG FRVH VR LHI MMUHG

DHURGLRP HV Z IWRXWSHLP MMRQ 7KHWH
IQFOXGH . XILDX 3DN WH 5 RVRUXD / DNHILRQW
SHVHUH 6XGKXU3RIOWDAG + DQDK VD,
5HVHYH

) RUP RUH LQIRLP DWRQ RQ XMQJ D GLRQH
SODVH UH HUVR WKH 5 RVRUKD / DNHV &RXQFO
IQIRWP DMRQRQ 2 SHIDWQJ D' LRQHIQ
5RWRUXD

77 Z (RVRUXDDNHVFRXQFLOQ] RXUFIW
3DUNVDQGUHVHUYHY GLRQH ' RFXP HQW

" (RQHB OHLB WV B'$ SGI

5RVRUKD' 2 &2 IILFH

6DO 6WHHWS RRUKD

3KRQH
(P DIORVRUXD# GRF JRYWQ]

3RSX®U
ARFDVIRQV

5RVRUXD LV JGRED® HFRIQIVHG | RUIW
JHRWHLP D7 RQGHUDQG 0 ARUFXOXH
DQG DGYHQMUH RXVERRUH, SHUHQRHV W
WVKRPHWR ONV  KHABUHVRI

SDUNV J DUBHQV DQG UHVHUYHY WDADLH

IUHH IRUSXEQE XVH WUHH P DNRUUYHW/
VHYHQ JHRWHLP DAIIHGV Z W KRASRRY
DQG VSHABFX@UWWDP  HXSWRQV

Z HADQGY VWXQQIQI YREDQIE BQGVFDSHY

Z W ®FDAFRQVO RXQA7DUDZ HD 5DIQERZ
0 RXQIQ 0 RXQAL JRQIRVKD DQG 0 RNRID
ADQG IRIHW DQG KHABUHV RI
IDP QG

5HGZ RRG) RUIHWV

5RVRUXD LV Z HOGNQRZ Q | RUIW P DI QULEHQW
WIQG RI &D0 RUIDQ &RDVAB HGZ RRGV
3UYDMO RZ QHG E\ 1Z LWRXJK &1 —Z L
+REQIV/ W& WH IRUAW DUH P DODIHG E\
WH 5 RVRUKD / DNHV &RXQFLCDQG . DIQIDURD
71P EHUDQGV Z KR Z RUINVRI HWHUZ WK 1Z L

1 JAW: KDNDXH DQG 7- KRXUDQIL7UEDO
$XWRUW $Q UHFHDARQDCDPAYIW RWHU
WDQ Z DOLQ) RUEINQJ IHTXILHV D SHP IMRU
FROFHWIRQ

ZZZ WHGZRRGVFR Q] SHP IW
FRQFHWIRQV

$Q\ FRP P HUFAIDCRUQRQ FRP P HIADO

RU DQIVHG | 1B 1Q) RUSKRVRIWDSK\ 1Q WH
7RNRIDQILDQG: KDNDUHZ DUHZ D) RUAW
WHTXILHY D SHP IMKQGHUWH 5 HFUHDWRQDO
8 VHRI WH7RNRIDQILDQG : KDNDUHZ DUHZ D
) RUAWMW 3RIR 7KLY LOFOXGHV DRAYIMEY
VXFK DV HYHQASKRVRILDSK\ RUP DNLQJ D
GRFXP HOWIU P RYIH RUDGYHORVHP HQW

6HH VKH IRARZ LQJ 3' ) RQ REVDLOLQJ
DSHWP IWZ Z Z WHGZ RRGV

FRQ| Z RUSSLHW Z S FROWAQW
XS@®DGV -QIRWP DVIRQ 6KHHW

) LP LQJ DQG 3KRVRILDSK\ $ PVIYIVIHV LQ
VIKH 7RNRWDQIL Sl

: DLP DQIX 9 RGDQLF 9 DABA

7KIVIV1 HZ =HDDQGV\ RXQIHW
JHRWHUP DOYD@A FLHDWG [LRP WKH

0 RXQA7DUDZ HLD HXSURQ 1Q 7KH

P DODIHP HQWMDP DUHIL® 1UHQGO DQG
HOFRXWDIIQ) RI SIRGXPURQV FRP 1QJ \R
VINH DGYDOVRIH R WH VSHRVBFX@UYRGDQIE
FLDWAY/ HORWP RXV KRWZ DIMUVSUQIV
EHDXWXQJ HRWHUP DA HDW(UHY WDUH DQG
XQXVXDCBOOWIH EUGDOMD FRBXWHG P IFR
EIR®J\ DQG\KH Z IGH DUD\ RI EILGV

5RVRUXD/ DNHV' DMWUFW

7KHHDH ONVZIKIQ P IGVRI
5RWRUXD WRXJK VRP H DUH VP DIDQG QRW
ZHONQRZ Q 2 QHRI WH EMWUILE® 1QJ
@FDARQV LY/ DNH 2 NDVIQD GXH VR IW
SUMAQH FBIDUZ DWUVXULRXQGHG E\ QDWIYH
EXWK $Q [P 1QJ IQYRGIQI DQ. ONHVP XW
IQYROH FRQVXGIMRQ Z WK 17 L

0 ARUW&XQOXWH

5RVRUXD LV WH KHDUABQG RI 0 ARULFX@XH
([ SHUHQFH WH JHQXIQH Z DP W R
ZHBRP HRI WH UHIIRQV KRVSIMION

" VFRYHUO ARWKDIARY P XMIF DUV
@QIXDIH DQG P DUDHV

/D\H
SRVRP DKDQD



7KH5HGZ RRGV

-QHUOR &DwWAU
: DIP DQIX 9REDQIF 9 DA

| RFDO8XAXH 7DUDZ HD 2 XV




7DXUDQJ

SXWMRUW
7DXLDQID &IW &RXQAO

3RSXOMRQ

$UD
P
71P HRQH
87&  1=67
/RFDOZ L
1 JAWS DQILOXL
1JAL7TH5DQIL
1JAW3- NHQID

7DXWDQID IVWH P RMBRSXBRXV

IQWHYD\ RI 3GIQW LHIIRQRI

H1 RUM MDQGRI 1 HZ =HDDQG

DVVHMBIG E\ 0 ARU OW 1Q WH

W FHOWU DQGE\ ( XURSHDQV
IQWHHDUD W FHOXU DQG

Z DV FROVAIMMG DV D AW 1Q

7TDXUDQJD 1HZ =HDODQG V

ILIWK ODUJHVW FLW\ SURYLGHV RQH
RI WKH PRVW EHDXWLIXO DQG
GLYHUVH EDFNGURSYVY IRU ILOPLQJ
SXUSRVHYV

%DFNHG E\ WKH .DLPDL 5DQJH

DQG VXUURXQGHG E\ JROGHQ
\VDQG EHDFKHV WIKH [DP RXV
IFRQIF H WORWYRGDOR

0 DXDR DOR NQRZ QDVO RXQW
ODXQJDQXL ZHOFRPHV VKLSV
VR WH SRUV

'HOO NQRZQ IRU LWV EOXH VNLHV
ZDWP FIP D\ DQG VSDUNIQU

KDUERXU UHVLGHQWYVY DQG
YLVLWRUV H[SHULHQFH D UHOD[HG
OLIHVW\OH KHUH ORXQW 0DLQ
%HDFK DBRQIMGH WH FRDWEO

WRZQ RI ORXQW O0DXQJDQXL LV
ROHRI 1= VRS EHDFKHV

7KLV AW 1V DOR WH HARQRP IE

KXE IRU WKH ZHVWHUQ %D\ RI
30HQW\ 0DQ\ QDWLRQDO DQG
LQWHUQDWLRQDO EXVLQHVVHV DUH
EDVHG KHWH DQG WH EXVI)

3RUW RI 7DXUDQJD LV 1HZ
=HDDQGV O HWH SRUASRUN

)P %D\ RI 3GIQW



3WRGXFARQ * X1GH

7WDYHO

7DXUWDQI D $ LLBRUNY GRFDWIG MWRYHUWH
7DXUDQID + DIERXUYUIGIHILRP WH P DIQ
AW FHOWH ' LHAW @ KW DUH DYDIDE®
VR DQG ILRP $XANDQG : HAIWRQ
SKUMBKXUK

" UYLQJ WDYHOWP H DQG GLIWDQFHY
ILRP 7DXWDQID

VR $XANDQG NP KRXW
WERRIXD NP P IOXWV

WR 7DXS NP KRXU P IQXWV
W HIUWRQ NP KRXW P LOXWV

TRXUWP
ZZZ ED'RISGQWQ FRP

$FFRP P RGDVIRQ
Z2ZZ EDRISGIQNVQ FRP Z KHH VR WWIA

5 HWIDXLDQW
Z2ZZ EDRISGQWQ FRP Z KHHWR HDW

0 RXQW0 DIQ %-DFK
DQG 30SDP RD %-DFK
VHQILRP WH\RS

RI 0 RXQUO DXQIDQXL




0 DXDR + IMWRUF 5 HVWHUYH

0 DXDR + DMRUF 5HVHUH 0 DXDR DQ
H WOPVWRBDQR DWIKH HQG RI WH 0 RXQW

0 DXQIDQXLVRZ QKIS IVDQIFRQE P
P RXQULQ WDWRI | HWY VSHABFX@UYLHZ V

RYHUWH %D\ RI 3GQW

0 DXDR LV D KIMRUE UWVHUYH RZ QHG E\ 7KH
0 DXDR 7UKVADQG P DQDIHG E\ 7DXWDQID
&IW &RXQAO3URUDSSRYDAY LHTXWLHG IRU
IL® 1QJ 1Q WH AW V SDUNV DQG UHVHUHV
IQFOXGIQ) 0 DXDR ' LRQHV DUH QRADARZ HG VR
EHI®Z QRQ RURYHUO DXDR

* XIGHIQHV | RUGLRQH XVDIH RQ 7DXIDQID
&RXQACBDINY DQG LHVHUYHV FDQ EH IRXQG
KHWH ZZZ VIDXWDQID JRYWQ] H SGRUQJ
SDUNV DQG UHVHUYHV XM.QJ RXU SDUNV
101QJ GLRQHV RUXDYV

0 F/ DUHQ) DAV

0 F/ DIHQ) D@ 3DINLY  KHABLHVRI
SDINDIQG VHWDBRQIMGH / DNH O F DUHQ DQG
KDV RQH Rl WH EHVAERVBQIFEDCFREIPARQY
Rl WHHV IO WH 1 RUM MDQG 7KH SDINLY
MM P IOXWAVE\ FDUILRP  7DXDQID

" HSHQGIQJ RQWH VFDBI RI \ RXUSLRWFW
1B 1Q) DAD F DUHQ) D@ P D\ LHTXILH SURU
FRXQACDSSIRYDO

7DXUDQID &IW

$ P HARSROEQ AW FROMIQIQI WHHW
DUNVYIHZ VR WH KDUERXU DQG D | DQUEMAE
Z DWMUURQW7KH FRXQAAY YHU VXSSRUAYH
RII® Q) 3GDVH FRBPIKH HYHQW WDP
HYHQUERRNLQIV# VDXLDQJ D JRYWQ]

7DXUDQID + DARUF 9 LAIDIH
$ VIO H LOVSILHG \KRSSIQJ FRP SO 1Q
W $YH 7DXIDQID WKLY | HDWUHV WD RI

WH FHQXU RUILODCDQG UHSTED EXIGEQIV
Z WK FREEGMROH VWHHW



0 DWSIKL5DIO
YIGIH

7DXWDQID + DMRUF 91AIH
3KRWR 3KL@BDE® HU

3LRGXPARQ * XIGH

" HSHQGIQI RQ WH VFDG! RI \ RXUSLRMFW
IL® 1QJ 1O WH 7DXDQID AWV SXETE RSHQ
VSDFHVP D\ LHTXILH SURUDSSLRYDO 7KLY
LOFOXGHV I LB 1QU 1O SDUNV DQG UHVHUYHV
LOFOXGIQI 0 F DUHQ ) DA SDUN 2 VWP RHVBL
3D * DM3D' RP DIQ +RSXNRIH 0 RXQW

" KU 0 DXDR 0 RXQWO DXQUDQXL

0 RWUNL / HVXUH-VDQG DQG RWHUMMWAY
ZKIFK P D\ DOR EH W QU LFEDQWRXOXDODQG
DUFKHR®JIFDCDUHDV 3GIDVH UHVSHRMKH
W QUIFDQFH Rl WHVH VWV DQG DV Z [W, DD
RWHUUHVHUHY GR QRWILE LQ DUHDV WDW
P D\ GDP DJH RUHQGDQIHUZ LG H

/ RZ P SDFWL® LQJ

$@Z DP QP XP Rl RQHZ HHNV QRWH
LI\ RXUSIRMPNIQFOXGHV
KDQGKHG FOP HLD VRXQG HTXISP HQW

YHKIF®N DWRADWG Z IW WH [ 1P 1QJ
SDUNHG G DO DAD@AP HY

QR WKANY WDIBLY/
QR VAXPMUHY
QRIIP IQI RQURDGY

QR GMXSWRQ WR WH SXEGF EXMOHWHYV
RUUHMGHQW

0 HGIXP VR KLIK P SDFW L® 1QJ

) LB 1QJ WKDWGRHY QRWD@IQ VR WH DERYH
®Z P SDPWLE IQJ FOWIRY HTXILHV
IXUMHUQRWEH 3 ®BIDVH FRQWPIKH 7DXDQID
AW HYHOWWDP  GILHRV® VR GIVEXW\ RXU
I® LQJ HTXIWHP HQW ZZ Z VBXWDQID
JRYWQ] EXVIQHW SHUP W DQG QFHQFHV
I® 1Q) 1O SXEQF RSHQ VSDFHY FROWBAW

) LB 1Q) WHTXILQ) URDG FBRVXUHV LHTXLLHV D
PIOQP XP Rl Z HH\WV QRWEH

) RXUWKSV VR JHWDSSLRYDO

&KHAN LI \ RXUSIRMPWBNHY SOFH
Z IWIQ 7DXDQID AW ERXQGDUHV
777 VOXWDQID IR 3RUDY
GDVD FRXQAOHBIRWGEP HP EHWY | LBV
Z DUBEERXQGDUHY SG

) LGRXVWKH 11 1QJ 1Q SXETF SOFHY

DSSTFDMRQ IRWP ZZ Z VBXWDQID JRYW
Q 3RUBY GDVD FRXQAOIRWLP V
SXEQFBS@FHV | 1® QI BSXEQFBVSDRHY
GRH

-QFOGHD RS\ RI \ RXU3XEQE/ IDEIOV
-QUXLDQRH DQG D UWN FROARCE@Q

777 VOXWDQUIDJIRMWG] FRP P XQW

HYHQW WXQQIQI DQ HYHQWHYHQW
KHD®K. DQG VDI HW

(P DIOMH FRP SGMG DSSTFDARQ
IRWP VR FRXQAO/ AW HYHQW WDP
HYHQUERRNLQIV# VIDXUDQJ D JRYWQ)]

$Q HYHQADAMAVRUZ L@EH LQ VRXFK 1L

DQ. RWKHUVXSSRUMQI GRFXP HQMMRQ LV
WHTXILHG 2 Q\ RXUEHKD® Z HZ I@IDIVH

Z MK WH YDURXY DWHAP DQDIHY Z IWIQ
FRXQAOR REVIBIQ DSSLRYDCR! 11® 1Q) RQ WH
SURSRVHG VWAV ) RRZ 1QJ WK1V DQ DSSLRYDO
GMWMUZ LGEH MXHG

7DXWDQID" 2 & 2 1ILFH
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3KRQH
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% D\ RI 30HQ)

7KH :HVWHUQ %D\ Rl 30HQW\
LV D EHDXWLIXO SLFWXUHVTXH
UHJLRQ RI 1HZ =HDODQG

/A\LQJ DORQJ WKH (DVW &RDVW
Rl WH 1 RUM -MDQG IMKDV

DQ DEXQGDQFHRI 1@ 1QJ

GHVMWODMRQV ILRP \WH\RZ QV

Rl . DARDWDQG 7H 3XNH
JRGHQ EHDFKHV 00K | RUHVW

Z DU D@ DQG UYHW

0 DIQ FRQVDFW
© HWMLR %D\ RI 3GIQW &RXQAO
UHVHUHERRNIQUVH# Z HWMLDED, JRYWQ)

TRXUWP
727 Z EDRISGIQWQ FRP

277 ZHAMUQED, JRWQ
FRP P XQW HYHQW
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5 HWIDXLDQW
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/ RFDCDUHDV

: DIKLYHDFK

$ EHDFK VIGH FRP P XQIW DVWIKH QRUMHLD
HOG Rl 7DXWDQID + DUERXU 7KH P DIQ EHDFK
DSSWR[IP DMO  NE&P HAHV®RQI KDV
YIHZ VRXWIR 0 D\ RUAMDOG

777 Z DKIEHDRKIQIR FR Q]

. DVNDWL

$ VRZ Q GRFDWG RQ WH 8 UVILD 6WHDP  QHDU
D WEDAQBMDWORUMHUD HQG Rl 7DXWDQUID
+DUERXU . QRZ QIRUIW P XD MY EDFNHG
E\ WHEXWK FDG . DIP DL5DQIH Z W
KDMARUE NDXULP LG DQG EXVKZ DOV

777 ED\RISBIOWQ FRP GIMFRYHU NDWRDW

2 P RNRWRD

$ WP DORZ QKIS VIMQJ RQ D SHAQWX®
WDWH WIQGV IQWR WH 7DXDQI D KDUERXU
Z W JUHDWIHZ VRI 0 DVENDQD MDQG VR
7DXWDQID

7H3XQD

| RFDWG RQ 6VIMM + LJKZ D\ EHVE HHQ
YHWOKHP DQG . DWRDW DQG | HDWKLHY

WH 7H3XQD 4 XDUY Z KIFK KDV EHHQ
LHGHYH®RSHG E\ YROXQWHLY LQ/R D SDIN Z WK
JUHDAKDUERXUYIHZ V DQG VEX@GWKLHY

0 DNHW

$ VRZ QKIS RQ WH HDWAFRDWARI IKH %D
Rl 3GIQW Z W WH QHDLE\ YIQDIH R / WA
: DIKL 7KH SRSX@U1 HZ GIFNV %-DFK MW
DVWIKH ERWRP RI DF@I IDFH Z W VXU DQG
VSHABFXO@UYLHZ VR WH VXURXQGLQJ
MDQGV

7TH3XNH

$ SRSXOUWRZ Q NORZ Q DVWH . 1Z LKW
&DSMBCRI WH: RUB  DOG VXURXQGHG E\
NZ Ll XIWRUPKDLGY DQG SDRNKRXVHY %DANHG
E\ WH. DIP DL5DQUH MKDV.J HDADFFHW\R
Z DMUD@Y EHDFKHV IDLP QG | RUAVADQG
WH/ RRNIQU * @W* DUGHQ

© HWHLD
oD\ Rl 3GIQW
I SHWP IMQJ

7RI IQWH: HWR YD RI 3GIOW' MMFW

RQDQ FRXQACRZ QHG SIRSHUNV UHVHUYH
SDINRULRDG SGDVH FRP SOMA WH &RXQAOY

DSSTFDMRQ IRIP DQG HP DICIVIR WH HYHQW
WDP DAHYHQWE Z HWMLQED, JRYWQ)

7KH Z IOKHS JXIGH\ RX WLRXJK WHU
SHP MSLRFHW

$SSTTMRQIRWP ZZZ Z HWHUQED\ JRYW
Q WXV LHIXBOVIRQV DQG QFHQVHY
1P 1QJ 1Q VKH GLIWULFW

7KH &RXQAQ YHQW 7HDP FDQ DR EH
FRQWAMG RQ SKRQH

) RUIL® 1Q) DWF( &7 7HUDIQ 3DWN
FRQWPANIKH 3DINO DQDIHU %A@ KHHBU
HP DIOA@  KHHOU# Z HWMUDED, JRYWQ|

"2&2IIIFH  &KDGZIFN5RDG
© HW HHURQ: HWWZDXLDQID
3KRQH
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YHDRK
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7(&7 7HUDLQ 3DWN

&XUHM FRP SUMHGRI KHABLHY
Rl SIQH | RUMAMADQG QDWYH EXVK 1Q WH

© HAMIQID, RI 3GIQW WH 7( &7 7HUDIQ
3DN KDV EHHQ WDQMRWP HG LOWR DQ
RXVBRRUDGYHQUUH ST JURXQG Z W D YHY
DFFRP P RGDWMQJ UHVRXUFH FRQVHQW

3HP WAQJ LV LHDMAWYHO VP S®I DQG
HQTXIUHV VKRX@ EH GILHFMG VR WH 3DIN
0 DODIHU %@ KHHBU

A KHHGILH Z HWHLDED\ JRYWQ)]

. 1Z I WXIMWDQG $ YRFDGR 2 UFKDUGV

7H3XNH NQRZ QDVWH . 1Z ILXIVW&DSIVBO
RIWH: RUG DQG. DWADW NQRZ Q DVWH
$YRFDGR &DSIMICRI 1 HZ =HDDQG DUHERW
KRUAEX@UDOKXEV | RURXUFRDWEOUHI IRQ

0 DNHW

© KHQ\ RX YIMWD DNHW \ RX THHCDV WRXJK
\ RX LHWHMSSIQJ EDFNIQWP H 7KIV\VP DD
DQG KIMRUFDCFRDWEORZ Q Z DV WH @QGIQ)
SOFH RI WH [ LUMZ DND Z KIFK FDUIHG VRP H
Rl VKH 1 LDMO ARUSHRS®! IRP + DZ DINL
3RSX@UIRUIW VFHQIE YIHZ V WH HXDU
DQG QHDLE\ 1 HZ GIFNV%4HDFK IV D JUHDW
SOFH R | LB
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: KDNDVIQH
HRUWGHG 1 HZ =HDDQGV
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DQGIQ WFDP H

VHARQG RQD VR %UBIQKHP
E\DPHH KRXW

%D\ RI 30 H

W & IQVXP
BHWBIG Z HDWHURIWIQ

H WQGVIQR 0 D\ RU-XQH
RSHQLQU XS WHP HQGRXV
I® LQU FKRIFAV

7KH (DVWHUQ %D\ Rl 30HQW\
KDV RYHU NP RI FRDVWOLQH
ZLWK PDQ\ VWXQQLQJ EHDFKHV
DQG ODUJH DUHDV RI DQFLHQW
QDWLYH IRUHVW

7KH: KDNDVEQH' DMMEW
. DZHDX' MMPADQG  SRWAL

" DABPAWP DNH XS WH ( DWHMLD
%D\ RI 30HQW\ UHJLRQ

7KH UHJLRQ LV ZLGHO\ NQRZQ

DV RQH RI 1HZ =HDODQG V

IRRG EDWNHW 7KH | HUABA

5 DQIWVAIN_3MIQV DLIHKRP H\R

LQMMYH GDILY |DLP 1QJ DQG

KRUWLFXOWXUH NLZLIUXLW ROLYHV

FLWUXV DYRFDGRV DQG D ZLGH

WDQIHRI EHW 1 XIMDOWUYH

KHUH 6XVWDLQDEOH IRUHVWU\ LV

D PDMRU LQGXVWU\ }I® %D RI 3GOW
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7AQH &RQVHUDURQ 3DIN

7WDYHO

: KDNDVIQH $ILBRUADQG $ LUBHUYFHV RITHU
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DQGILRP $XFNDQG Z W DI @KWAP HRI

P LOXWV $@QRWHUDIHDVIQ 1 HZ =HDDQG
1@ VR 5RWRUXD Z KIFK IV RQO D RQH KRXU
GUYHWR : KDNDVAQH
5HQWDCDLY FDQ EH P DGH DYDIME®! | LRP
WH: KDNDWQH $ILBRUARIIIFHZ W 5D &DU
+1LH: KDNDVEQH

$LLBRUASKXWBV DLH DYDIME® | LRP
-1 3 7WDQVSRUARUS RXQG 7US 3DWHQIHU
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 KWOQDNL5LYHU

© KDNDVAQH ' DAMPWHVIGHQW VKDUH D GHHS
@YHRI WH RXVBRRLY &\ FOQJ KINQJ WDIO
XQQIQJ KXQWQJ DQG Z DMUVSRUN DUH DD
SRSX@U

: KDNDVEQH IV Z HEONQRZ Q | RUIW

JDP HIWKIQI 7KHVRZ Q KRVW DQQXDO
VRXUQDP HQW WDWDMDPAERP SHWRUY
ILRP DLRXQG 1 HZ =HDDQG DQG RYHUHDV
: KDNDVEQH DQG 2 KRSH ERDW.DP SV DUH
RIWIQ DEX] ] Z IMK UHFUHDMRQDA IVKHY/

) XUKHULQDQG VZ LWFGDUUYHY/ RITHU
JUHDWIMKIQ) WDIQJ DQG ND\ DNQU Z WK

GUHQGDU KXQWQJ RSSRUMQAHN 1Q VKH
VXURXQGIQJ [RUAVW

0 XPK Rl 7H8 UiZ HD IVIQWH :  KDNDVAQH
" MAMPWDQG VIRIHWHUZ I WH
QHIKERXUQJ :  KILIQDNL) RUAMAVMKLY
WXQQIQJ H SDQWH RI LDIQIRUHVWRUP V\IKH © KLLLQDNL) RUAW
1 RUK VO I RUAVADUHD N
MG HACDWH : KILIQDNL7H3XD D 7AQH &RQHIDMRQ

3DINIVP DGHXSRI NP RI (DIHEWGV
QDWYH IRUAWVW FDQ\ RQV DQG DQ DEXQGDQRH
Rl WDLOY “WFRQUBIQV RQH RI WH Z RUGY VW
SUHKIMRUE LDIQIRUAVW 7KH DP D] 1QJ UP X
VRVBLD NDKINDWID P DVLDQG P ILR WHHV
VRZ HUIQR WH W \RP HDVKLIK DV

P HMHVZ WK P DQ\ RYHU \ HDW/ RG

2 KRSH %HDFK

$ EXQGDQVWXQWKIOH JREGHQ VDQG Z DLP
ZDWIL/DQGVDIHVZ IP P LQJ P DNH 2 KRSH
(DWQID RI

%HDFK WH SHU HPWWXP P HUGHWQDARQ S OO SRDWIH
WKDV NP RI DQHDV® Z DDDE®! Z KW

VDQG EHDAK ILRP WH 2 KIZ D + DUERXU

HOWDQFH DOMHZ D VR: HW( QG

/\ QI VR WH Z HWARI 2 KRSH LV 2 VLDZ DILHH
%D\ DKIGGHQ Z RQGHURI WH: KDNDVEQH
2 KRSHDUHD 7KLY VHFOXGHG EHDFK Z DV
XVHG 1Q 7KH 6HHNHY/ P RYIH IQ

~QGXWULDCDUHD LQ . DZ HLDX

6XWRXQGHG E\ SIQH | RUAVWWKH HARQRP \

Rl WH\P DDRZ QWIS RI . DZ HDX IV G HO
GUYHQE\ WH 7DVP DQO @Y KIFK W RQWH
( DWRRDWAD DIQ 7UKQN DI D\

Y DAR KRP HVR WH . DZ HUDX * HRWHUP DO
3RZ HUBVEMRQ D VSHABFX@ULQGXVIMDO
I1® Q) EDANGLRS Z KIFK SIRYIGHV

JHRWHP DOSRZ HUVR RFDAQGXWW DQG
WHUHARI 1 HZ =HDDQG

)@ %D\ Rl 3GIQW



3RSXMVRQ

7KHP DIQ FHWH [RUWH ( DWMLIQ 9D\ RI
3GIOW : KDNDVEQH LV DOR RQHRI WH
VXQQHVWRZ QVIQ 1 HZ =HDDQG $ERXW

NP RII VKRIHLY: KDNDDLL: KIW-MDQG
DQ DPWYH P DUQH YRBDQR

| RFDVWMG DVWKH P RXW RI WH :  KDNDVEQH
5LYHU : KDNDWIQHLY NP HDWARI
7DXWDQIDDQG NP QRUM HDWARI 5RVRUKD
1HDLE\ IV2KRSH D NP Z KIW VDQG\
VXULQJ EHDFK : KDNDVEQH LV DOR NQRZ Q IRU
2 KIZ D KDLERXU QDWYH | RUIHW DQG | VKIQJ

| RFDCDWADPARQV [QFOXGH WH P XVHXP  DQ
REVHYDWRU DQG 0 ARUKIMRUFDOWY

7KH1 JA 7DSXZ DHR 7RLZ DOZ D\ GDGV\R
SD VWV QDAWYH | RUAADQG VHDELLG FRRQLHY

3RSXMVIRQ

. DZ HDX DWKH KHDUARI WH %D\ RI 3GIQW
QHWBV Z IWIQ WH 7DUDZ HD YDA DWKH
IRRVRI WKH GLDP DWF 3XVIXDNL 0 RXQW
(GIHFXP EH D YRGDOR WDWEHFDP H
GRWP DQVDERXW \ HDW/DIR

/ HWWDQ DQ KRXUHDWARI 5 RVRUXD DQG
P LOXWIV VRXW Z HWARI © KDNDVAQH
FHQAD® GRFDWG . DZ HDX LV Z IWIQ HDV
GUYIQJ LHDFK Rl @NHV EHDRKHY | RUAVW
P DRURMEHV DQG WHUP DCDUHDV : IW( WH

7DUDZ HD 5 LYHUUI KWRQ W GRRUMAS
. DZ HUDX 1V DOR D SRSXMURXVERRUDQG
DGYHQWUH SO\ JURXQG

7KHVRZ Q IV NQRZ Q | RUIW | UHQG® SHRS®!

DQG WRQJ FRP P XQIW VSLUW7KH VWHQIW
Rl IW P XGAEXGMUDCEDANI LRXQG LV D SLRXG
FKDUDAMUMAE Rl . DZ HDX DV IV WH UFKQHW
Rl W0 ARUKHUMIH

3LRGXPARQ * XIGH

3RSXMVRQ

S WALLY NORZ Q IRUIW VKHHUEHDXW

P DJQUIFHQAFRDWEOFHQHY  EHDRKHY
IVKIQ) KXQMQJ DQG DQ HTXDE® FIP DM

$VZ HODVKDYIQU P DQ\ SOFHVRI
KIWRUFDCDQG FX®YUDOWI QU LFDQFH

S WALLY NQRZ Q IRUIW | UHQG® SHRS®I
+XNXVBID' RP DIQ VRXW RI WHVRZ Q
FHOAH KDV RQH Rl WH | LOHVWFREPURQY
RI QDWYH SOQW1Q 1 HZ =HDDQG

3RUA2 KRSH
© KDU DAWXQWHW

. DZHWDX
* HRWHLP DO
3RZ HUBVMRQ
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7IP H RQH
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/RFADOZ L
1 JAWT- Z KDUIHRD

7KHQDP H7DXS  E\ Z KIFK WH\RZ Q
VFRP P RQO NORZ Q LV WH VKRUMOHG
YHMRQRI W0 ARUQDP H 7DXS QXL
D7ID / MWD WOQMIMWAG 7DXS QXL
D7IDP HDQV 7KHJUHDWFBDNRI 71D

7KHH S®RWHU7ID GVFRYHHG WH ONH

7DXS LV KRPH WR D GLYHUVH
UDQJH RI VSHFWDFXODU QDWXUDO
UHVRXUFHV DQG SDQRUDPLF

YLHZV WKDW DUH VHFRQG WR

QRQH (TXLSSHG ZLWK JUHDW
LQIUDVWUXFWXUH 7DXS UHJLRQ V
ZLOG DOSLQH WHUUDLQ DQFLHQW
YROFDQLF ODQGVFDSHV DQG
FU\WWDO FOHDU ODNHV DQG ULYHUYV
PDNH IRU VSHFWDFXODU ILOPLQJ
ORFDWLRQV 7KH\ KDYH DOUHDG\
SURYLGHG WKH EDFNGURS

IRU PDQ\ FUHDWLYH SURMHFWV
LQFOXGLQJ LQWHUQDWLRQDO ILOPV
VXFK DV <RJL %HDU 7KH

+ REEMDQG/ RWGRI 51Q1V

*UHDW ORFDWLRQV DURXQG

7DXS LQFOXGH WKH +XND
)DOOV 7RQJDULUR 1DWLRQDO
3DN $UDWDMD 5DSIGV 0 RXQW

1 JDXUKKRH 0 RXQW RRP

DQG /DNH 7DXS WKH ODUJHVW
ODNH LQ 1=
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7WDYHO

7DXS IV FHOWD® GRFDMG LQ WH P IGGBIRI
WH 1 RUM MDQG Rl 1 HZ =HDDQG DERXWD
KRXU P LOXW GUYHILRP $XFNDQG DQG
D KRXU P IOX\WMGUYHIWRP : HAQUWRQ

$1U1 HZ =HDDQG RSHIDMV GDIO QKW
EHVE HHQ $ XFNDQG DQG 7DXS

) RUP RUH LQIRWP DMRQ DERXWRKHGX®IG
IQKWVRWH 7DXS  $ILBRUNYIMVWKH $1U
1HZ =HDDQG Z HEVIW

ZZ Z DLURQHZ ] HDMQG FR Q]
ZZZ ®RYH7TDXS FRP HQ SMQ
JHWIQJ KHUH DURXQG
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2727 ®RYH/IDXS FRP
ZZZ 7DXS GFJIRWQ
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$UWDWDWD 5DSIGV

7DXS LV ORFDWHG DW WKH
RXWOHW RI /DNH 7DXS

1HZ =HDODQG V ODUJHVW ODNH
LQ WKH QRUWKHDVW SDUW RI WKH
ODNH ZKHUH LW GLVFKDUJHV WR
WKH :DLNDWR 5LYHU 7KH ULYHU
IORZV RYHU WKH VSHFWDFXODU
+XND )DOOV D VKRUW GLVWDQFH
QRUWK RI WKH WRZQ

7DXS LV D FHQWUH RI YROFDQLF

DQG JHRWKHUPDO DFWLYLW\ +RW
VSULQJV VXLWDEOH IRU EDWKLQJ
DUH ORFDWHG DW VHYHUDO SODFHYV
LQ WKH YLFLQLW\

7KH YROFDQLF ORXQWwidsXKDUD

GI-N\A'[ NE&P HAHV R WH HDW 1 HZ =HD@QGV @MU HWDNH / DNH 7DXS

KDV GMBQUWIHZ VR 0 RXQW XDSHKX
TKH7DXS WRZ QWIS MW RQ WH @NHHGIH
SIRYIGIQJ 1OHDWAKPMH R VHUFH [ 1B V

Rl VXEWBQWDOM] H

$ DVDVID 5DSIGV

7KH $DWDAD 5DSIGV DIH DQ DUHDRI 1 HZ
=HDDQG UYHUDSIGV GRFDWAG GRZ QWUHDP
ILRP WHGDP |RUWH $DMDWD 3RZ HU
6VIMRQ RQWH:  DINDVR 5LYHU -WZ DV XVHG DV
D GFDMRQ1Q <RIL%HDU DQG 7KH + REEIW

. KDNDSDSD 6NU [H@

1 HZ =HDDQGY U HWWAL | HG

: KDN\DSDSD KDV RXWAMDQGIQJ YIHZ VVR

0 RXQWL JDXUXKRH 0 RXQW RRP  DQG\WH
VXURXQGIQI MQGWDSH

7KH &KDVHDX

7KH KIMRUFDORKDWDX 7RQIDULR + RWO

EXLONQ V1P SUHWLYH Z W LW JLDQG

DUFKIWIRUH DQG LOWIURU / RFDWIG 1Q WW(H

7RQUDULR 1 DWRQDCB DN DVWIKH EDVH R

0 RXQWBXDSHKX DQG VXURXQGHG E\ D
KR®I JRO FRXUMH RI 1 HY/ VSHARFX@U

YIHZ VRI 0 RXQWL JDXUXKRH

/ DNH7DXS



3HP W)
" HSHQGLQI RQ WH QDWULH DQG BRFDARQ
RI\RXUZRWN \ RX P D\ IHTXILH SHP W
IRUIL® 1Q) DQG SKRWRILDSK\ GXH VR WH
QDVXIDCDQG FXEXUDOWLI QULFDQRH Rl WHVH
UHVRXUFHV 3HP W FDQ EH LHTXILHG | LRP
VHYHUDGGL T HUHQWHQWAHY | RUWH VDP H
@FDARQ \R IV Z RUMZ KI®I VR GR\ RXU
UHVHDURK

7KH' HSDU/P HOWRI &RQVHUYDVIRQ ' 2 &
7RIIG DQ WIQJ IRUFRP P HIADOBXUSRVHY

RQ SXEQF FRQMHUDURQ MQG \ RX P XW
KDYH D FRQFHWIRQILRP WH' 2 &

7DXS ' 2&

21IEH 0 RWVBINR 6WHHATDXS
3KRQH

(P DIOTDXS # GRF JRYWQ|

3HWP LW |RULRDG FRRVXUHV

) RUIL® LQJ WDAP D\ LHTXILH D LRDG
FRVXIH WH7DXS ' IMMPARRXQAO
LHTXILHV D Z UMQ DSSTEDMRQ DABDW
V[ Z HH\V SURUVR W(H DPAYIW VIR VDAM\
GUIMDAWYH LHTXILHP HOW + 1@ LQJ LV ONHO
VR FKDQUH WH QRUP DOXVH RI D LRDG WHQ
WH SIRGXPURQ FRP SDQ\ LV LHTXILHG R
REVBIQ DQG VXEP IMDQ DSSIRYHG WO I LE

P DQDIHP HOWS@Q ZZZ 7DXS GF JRYWQ|
FRP P XQIW HYHQW HYHQW/DIHW

5HP RVHO 3LERVIAG $ LLFLDIV\B\ WHP V
53$6 RU' LRQHV

+\ RX Z DQWR RSHIDM D GLIRQH WHUH
DULH &LY105 YIDARQ $ XWRUW X®N DQG

HIXOMRQV 1Q S@FH WKDWHT XILH RSHIDWRUD/

VR JHAFRQHOWIRP @QGRZ QHY/ DQG
IQGLYIGXDY Z KR WH. P D\ 1® RYHU DVZ HD
DVVHHNQU SHP DMRQ ILRP WH &FDO
DHRRGLRP HV ZZZ 7DXS DILBRUAFR Q|
IQRWP DARQ SIRWQIR GLRQHV

$Q\ RQH Z DOWQJ VR RSHUDW D GLROH RQ
RUDERYH7DXS ' MMPNARXQAODQG

LOFXXGQI LHHWYHV LV IHT XILHG R DSSO |IRU

DSHWP IW

ZZ7ZZ VIDXS GFJRYWQ] WGV LHIXDWRQV

DQG FHQVHV GLRQHV
777 VDXS GFJRYWQ] RXUVHUYLFHV D
VR] 3DJHV' LRQHVDVS[

4\ RXUIL® LQJ RSHIDWAV RQ RUQHDU/ DNH
7DXS RUWH: DINDVR 5LYHUDERYH WKH + XND
) D@\ RX Z I@OHHG VR REVIBLQ DSSLRYDA LRP
7XZ KDUHRD 0 ARUL 7 UCWW/RDUG DQG RUWKH
+ DUERXLP DMU

) RU7XZ KDUHVRD 0 ARW.7 UX\W/RDUG
HP DIAQIR# WZ KDUIHRD FR Q] RUSKRQH

2727 \WZKDIHRDFR Q|
7DXS  Z DWWV DSSTDVWRQV

)RU/ DNH7DXS  + DUERXWP DWMU
HP DIOKDUERXWP DWMU# GID JRYWQ] RU

SKRQH 2727 GDIRWQ
KDUERXUWP DWMU

7DXS : DWW 7KW

$Q ROHZ DA VR FRQGXFWIL® LQJ RU
SKRWRJILDSK\ RQ7DXS  Z DWW Z LTOHHG
VR FRP SGMWAD) L® LQU DQG 3KRWRILDSK\
$SSTFMRQ IRLP Z KIFK Z LGQHHG \R
DGGLHW FHULO J XIGHIOHY DV RXWIDHG
E\ 7XZ KDUIHRD O ARWL7UOMYRDUG 7KH
DSSTFDARQ P XVWEH VXEP IWHG VR WH
7XZ KDUAVRD 0 ARUL 7 UXVWHRDUG DABDVW
Z HHW SURUWR 11® LQU

Z2ZZ \WZ KDUHVRD FR Q] 7DXS Z DVIAU/
DSSAQFDVIRQV

&RP SGMG DSSTFDMRQV FDQ EH HP DIGIG R
HYHOW# WWZ KDUWRD FR Q] RUSRWWMG \R
32 WR  7XWDQIL

$GGIVIRQDOI LP LQJ LQ 7DXS  LQIRWP DVRQ
277 ®YHIDXS FRP HQ P HGD IL® LQU
LQ 7DXS

2 IDN\HL. RIDN\R

&KDWDX 7RQIDULR + RWO

0 RXQWL JDXWKKRH



3 UHI HULHG
o XSSOHW

7KH QH WHPMRQ VXP P DUMHV) I 9D\

RI 30HQW\V SUHIHUUHG VXSSOLHUV OLVW 7KHVH
VXSSOLHUV DUH ILOP IULHQGO\ DQG SURYLGH
SURGXFW VHUYLFHY DQG VXSSRUW WR SURGXFWLRQ
FRPLQJ WR WKH %D\ Rl 30HQW\

6XSSOLHU 7\SH 3J

$FFRPPRGDWLRQ 6SDFHV
%DQNLQJ

&DWHULQJ

&RVWXPH +LUH

&UHZ IRU 3URGXFWLRQ
' 1QIQJ 2 SMRQV

(TXLSPHQW

JUHLJKW

)XHO

JLIHVW\OH $FWLYLWLHV
3URGXFWLRQ

7UDIILF ODQDJHPHQW
7DOHQW

7UDYHO

':DVWH S5HF\FOLQJ
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