@g‘ a't
a’ I—fga
fii:tc " o

$118%$/ 5(3257

ae [/

7KH : RP HQV ( QYLLRQP HOVDO-QWIWXWH Z RUNV | RU HQYLLRQP HOVDOMMWIFH VKLRXJK
DJUFXQ@XUWDO IRRG WDFLDO DQG JHQGHU MWIFH WUDWHILHY ~ RQH FRP P XQLW DWD
WP H RQHIDWP DWD WP H RQH SHURQ DWD WP H DQG D@RI XV VRJIHKHU



alAnae! ©' Hl # BWQH

' HDUIUHQGV DQG FRGDIXHV

KDV EHHQ DQRWHU\ HDURI AKDEBIQUH JURZ W DQG LQVSLLDWRQ DWKH

© RP HQV ( QYLLRQP HQWGQMIMWM $V Z H FRQWOXH VR | DFH WH DOLP 1QJ FKDEIQIHV

Rl FZP DM FKDQUH DQG SXETF SRIFHY WDWHVFDDW LDADCDQG J HQGHULQHT XIAHV DQG

KHDOM GLVSDUMHV : ( —FRQWOXHV VR UHVSRQG Z W SURILDP V EXI®NRQ RXUMADWAI LF

FRP P WP HOWVR IRRGDVP HGAQH H SDQGQU HGXFDWRQDOHP SRZ HLP HQWFDMHY
RSHQLQJ P RUH IDLP @QG VR LOFXEDVRRU I DLP LQJ DFFHW GHYHBSIQU RXUHQYLLRQP HQVIDO
MOWMEH SDUADHU/KLSY Z MK RUIDQU LQJ UHVHDLFK SROF VXSSRUNDQG H SDQGLQJ %32 & DQG
JHQGHU GLYHU/H SDUAFLSDVIRQ LQ ERW RXULXUDADQG XUEDQ Z RIN

7K\ HDU : (=P RYHG WRXJK VHURXV HDU® ALRS SURGXPURQ FKD@IQIHV Z WK JUMDQG JUDFH GHQYHUQJ P RUH VKDQ
SWRGXFH ER[ HVVR DVR@ RXW VHDVRQ &6$ SLWRIWDP  JUHZ RXU1 RUK &LLF® ) DLP HUSDUARSDARQ DQG

H SDQGHG RXU) DLP HU-QFXEDVRUSIRILWDP Z VKK 6RP DQ.$ P HUFDQ ) DLP HU/-QWIMKVIA -Q WH ( GXFDWRQ 3LRJ LDP

© (—FRP SGMWGRXUILUM P RQW 2 WDQLF) DLP LQJ DVD %XMOQHW YRFDVIRQDOADLQLQI FRXUVH 1Q SDURHUKIS

ZIW 3WIUH+RMZ )DP : HDOR ILQMKHG WH ) DIWU7DE®ISLIRIWDP  IRWP HWD 9HIJIH5[ ZIW  ER[HVZHHN

IRU @®FDCP HGIFDOFORIFY DQG VXFFHWIX@ JUHZ EHDXVM XORUW DQLFD@ FHUM LHG YHIHVIDE®! SLRGXFH | RUVD® (-

DOR SLRGXPHG WUHH SXETE VXP P HUQUKWZ RRG | LLHG S1] ] D HYHQW D6 P DGRU+ L@) DUP

© (~VSDURHUKISVZ W P HQRU: L8 @HQ DQGWHO 1 ( QYLLRQP HQVIDO-XWIFH
7DE®! KDYHH SDQGHG RXUFRP P XQIW EDVHG FRP SRWIQJ WUDVIAI LHV Z IWK ( DWWV
3KL@BV 1 HIKERWKRRG -QMIMWM (31— IOFXGIQI DQHZ  6RLOF RU] RQV LQIIDVIVH
© HYH DOR GHHSHQHG RXUVXSSRUNRUWH =HLR : DWIA DQG =HLR %XUQ FRDDARQV
HI1RUM VR KHS SKDVH RXVWKH QHLIKERWKRRG SREXWQJ + HQQHSIQ &RXQW * DUEDIH

YXUWHU +(5&

7K\ HDU : (~Z IVKHG | DUHZ HOWR VHYHIDOGHGIEDMG HP S@ HHV DOG Z HBRP HG D
OHZ IDLP P DQDJHUDQG VHYHLDOQHZ VHDVRQDA DLP HWY 2 QH@RQI VAP : (—
%RDUG 0 HP EHUUHLHG DQG: (—\VDIG D VHDVRQDQJRRGE\ HVR ROH RI RXU
GHGLEDWAG IDLP BIDGV : (L JUDWA XQ RUWH GHGEDMG VHYLEH HDFK SHORQ
RIIHHG: (—LODWP HRI AKDIIQIH DQG XOFHIMIQ SXEQE SRIP FAKDQUHV :  H DULH
Z RUNLQJ KDUG VR LDLVH LOYHWP HOW/ VR KHGS WIDELT H | XVIKUH HP S@R\ P HQW

) RQN) DWP HU: L@B@R +1DU DG RSSRUMQIVIHV DQG DUH KHDUMOQHG E\ D UHFHOW RXQGDVIRQ J LDOWWR VXSSRUARXU

DPTXDQ YO . DURDGBKHIDDARH 4y pop HOWOMVIARH Z RN RSSRUMQIMEN

; @H@R) DP HTWDIQQ] : HNHG

: HDUH J DM XA RUWH RQIRIQ) Z RUN DQG BIDGHUVKLS RI RXU( GXFDVIRQ DQG &RP P XQLEDWRQV0 DQDI HUDQG WH

GHGLEDVWAG YROXQWAHUVHUYLEHRI © (—VY%RDUGRI ' LLHFVRU/DQG VE R ) RXQGLQJ ' LLHFVRUY

3GIDVH FROV.GHUD YIMW/R : (—V$P DGRU+ L@) DLP &DP SXV ' HSHQGIQU RQ RQIRIQ) QHIRWDMRQV Z IV WH &IW Rl

0 LQQHDSR®/0 D\ RU Z HKRSH R EH DE®I VR LOYW\ RX VR P HAVKV DAIMH ( DVAB KLAISV-QGRRUS LEDQ) DLP VWM [RLP HL
5RRI ' HSRW : HDUHKRSHXQRUD VXFRHWI XCFX® IQDAWRQ Rl WLV GHFDGH BRQJ KDUG | RXJ KWHQYLLRQP HQVIDONWIFH
VWX J B DWMKLY MV Z KHIH ;- (—H SHRWWR KDYH D QHZ XUEDQ RI I LFH LQGRRU\ HDUURXQG DTXDSRQIFV DQG YHI HVZE®
SIRGXPURQ FOMARRP V DQG RXVERRUFRP P XQW EDVHG FRP SRVAQJ VSDFH

© HDUH J DVl XO/R DA@Z KR VXSSRUN. (—VHQYLLRQP HQVDOMWIFHZ RIN : (-VY%RDWGRI ' LWHARY/ DGP IQVADWYH
DQGIDP Wil P HP EHYY GRORWY YROQWHLY Z RUNVKDIH SDUARSDQW WDFKHWYY WXGHQW GHGIEDWG XUEDQ DQG LXDO
DAHV DQG FRP P XQIW SDUHYY Z KR VKDUH RXUYIMRQ | RUD P RUH MVWHT XIMBE®! DQG KHDEM\ 0 LOQHVRVD

© HLQYIVA\ RX VR WD\ LQYHWHGLQ: (-LQ VKLY YHU FKD@HQILQI IP H

. DIHQ &@WN -DFTXHOQ =\
$PRMW( [ HRXWYH' LLHRRU " WHARURI 2 SHDWRQV ) DLP 1Y
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(WEEQKHG IQ VD F QRQSIRIMWH: RP HQV( QYILRQP HOWX
“QMIXWMYV I RXQGIQ) P MRQWIWMG : (—1VD SOFH IRUZ RP HQ DQG DA\
VR IHQHZ  ®DUR DQG RWDQY HIRUHQYILRQP. HOBXM\VAEH

$Q HDUD BDGHULQ HOYILRQP HQWBOMWMEHZ RN :  (—~HWEEQKHG D
UHVHDURK  UHQHZ DODQG LMWHDWRHQWUDQG FHUMLHG RUIDQIF | DLP
GHWI QHG VR FUHDW DQG VKDUH NQRZ BIGI H DERXVWHQYLLRQP HQBAMWXHV
DQG SRIAHV UHBIYDQWR Z RP HQ FKLEUHQ DQG IGHQWIHG FRP P XQUMAHV
DIIHAMG E\ HQYILRQP HQWRAQM\VH

)DUP YROQWHYKHS KDUYHISUQ) BDI\ JUHHD,
7TRGD\ (" EULQJY WRIJHWKHU DJULFXOWXUDO IRRG UDFLDO DQG J
-XVWLFH LQ XUEDQ DQG UXUDO SODFHYV RQH FRPPXQLW\ DW D WL
WLPH DQG DOO RI XV WRJHWKHU

(- LV RUJDQL]HG DURXQG WKH IROORZLQJ PDLQ

)DUPLQJ(- RSHUDWHYV WKH $PDGRU +LOO )DUP C
FHUWLILHG RUJDQLF HGXFDWLRQ DQG GHPRQVW
)DUP SURJUDPV LQFOXGH &RPPXQLW\ 6XSSRUWFE
7DEOH IRUPHUO\ 9HJJLH 5[ WKH 1RUWK &LUFO
6RPDOL $PHULFDQ )DUPHUV —QVWLWXWH V —QFX
)DUPHUV ODUNHW DQG WKH 9ROXQWHHU DQG :R

(GXFDWLRQ RIIHUV D YDULHW\ RI FODVVHYV DQG
XUEDQ FRPPXQLWLHYV IRFXVLQJ RQ KDQGV RQ R
JDUGHQLQJ IRUDJLQJ DQG KHUEDOLVP DTXDSR

(QYLURQPHQWDO -XVWLFH (- 5HVHDURQBEGYRW®
LQFOXGH FROODERUDWLRQV ZLWK WKH (DVW 3K

ILJKW WR SXUFKDVH WKH IRUPHU 5RRI '"HSRW VL

BRXWK 6LGH *UHHQ =RQH &RXQFLO 1DZD\HH &H:

$SSBIEGRIRP WWRQDW (1 8QLWHG 7ULEHV KRXVLQJ WKH 01 (- 7TDEOH DQG

OHPEHUVKLS OHPEHUV PDNH XS PRUH WKDQ KDOI RI :(- VLQGLYLGXDO FRQW
-QGLYLGXDO 6WXGHQW OHPEHUVKLSYVY DQG 2UJDQL]DWLRQDO OHPEHUVKLSV

(FR 5SHWUHDW &HQWHU DQ6&6 RDIIHRBWD® (FR 5SHWUHDW &HQWHU DW $PDGRU +L
DQG D )DUP6WD\ S3URJUDP IRU SHRSOH WR VWD\ RYHUQLJKW DQG H[SORUH W
ZRUN 7KH (FR 5 HWUHDW &HQWHU DOVR SURYLGHV D YHQXH IRU SULYDWH U}

© AQ)VE#)"AQ" ftVBB)E@a+ | &AE

ER[ HV
Rl RW DQLF SLRGXFH LQ VDBV
GHOYHUHG VKLRXJK DWKH 0 LAD&LW
: (—IDWP SLWRILDP V ) DUP HW 0 DWN SDUADCDQG
I X@OVWFKRODUKLSV
| RUHGXFDVMRQDO
WKW s I SLe v
DWHQGLQJ - (-~ FRP P XQIW |DWP
FOWHV DQG
HYHOW HYHQW "/16"- 3&1035
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$00 LQ DOO KDV EHHQ D JRRG \HDU IRU :(- V $PDGRU +LOO )DUP DQG 2
KDYH PDGH LQ WUDLQLQJ FUHZ PHPEHUV WR SDUWLFLSDWH PRUH RQ WKH I
“DFTXHO\Q =LWD GLG WKIDW B} RRQUHW UQ L @LIDIQEGDBVP2QJ DV 2)%X \LIQQSINV W (
ZLWK FR WHDFKHU 3DP %HQLNH IURRBUDLRXH 3IBRDO®RIWBVYP+HLGL 6HHODQ:

)DUP 0DQDJKWLV DOORZV -DFTXHO\Q ZKR KDV PDQDJHG WKH IDUP IRU PR
RQ KHU UROH DV )DUP 'LUHFWRU

-DFTXHO\Q DQG +HLGL ZLWK DGYLFH IURP RWKHU :(- IDUPHUVY DQG SDUWQ
DUH JXLGLQJ WKH ZRYDURPQ3IOBYHU WKH ZLQWHU PRQWKY 7KLV

LQYROYHV D GHHS UHRUJDQL]LQJ RI WEHZI WVUPWMHPYHOO DV FUHDWLQJ
VFKHGXOHVY SURWRFROV SURMHFWY DQG DERYH DOO ILQGLQJ DQG VHFXU
IRU QH[W \HDU V VHDVRQ

7KH VHDVRQ KDV EHHQ FDOOHG E\ PRVW IDUPHUV LQ RXU DUHD RQH RI
PRVW GLIILFXOW :H VWUXJJOHG ZLWK UDQJLQJ ZHDWKHU FRQGLWLRQV DQ
DQG GRZQV ZLWK LQMXULHYVY H[SHQVHVY DQG UHSDLUV -Q WKH HQG ZH PH'
SURGXFWLRZXURDRO/G RXW WKUHH VHDVRQ &6% SURJUDP SURGXFHG

YHJJLH IUXLWERB[RXU FRQWULEXWLRQ WR 0 +HDOWK )DLUYLHZ V )DLU 7DEC
SURJUDP IRUPHUO\ 9HJJLHS5[ IBREERAHG IRU RXU BORAFHE T FHOQDE/RI

2XU SDUWLFLSDWORQ&LY WIOK PHUM 0DMKNUHRWIK 2FWREHU ZDV FKDOOHQJLQ.
RUFKHVWUDWHG E\ .DUHQ &ODUN :(- $FWLYLVW ([HFXWLYH 'LUHFWRU DQC
WUDYHOLQJ IDUDWDFWKHAH 'UHDP :BUPM DQG (PHU\ WKUHH \RXQJ IDUPHUV W
KHOS 7KH\ FDPH MXVW LQ WLPH IRU WKH ILQDO DSSOH KDUYHVW IDUP FOI

‘H DOVR WKDQN WKH IROORZLQJ IDUPHUV ZKR+HARGNHGE  ZODWBEGKYDUBHU &UL
6RZ /RUHQ :LQVRU 6KHUHH /HDU (LO %YURZQ (ULFD -RVDILQD 20LYLD .QF
WDQGHP DQG LQ JUDWLWXGH ZLWK RXU RUN 6KDUH IDUPHU FRKRUWYV
IRU XV DOPRVW HYHU\ GD\ RI WKH \HDU LQ SDUWQHUVKLS ZLWK -DFTXHO\C
PRYHG IURP GRZQ WKH URDG WR 3LQH &RXQW\ DQG ZLOO ZRUN ZLWK XV R
WKDQN RXU SDUWQHU IDUPV LQ ORUD DQG (DVW &HQWUDO IRU RXU UHJHQF
RXU SURGXFWLRQ

)DWP 2 SV&R 0 DQDIH/ RUHD )DWP / HDG &V YDWP ' IWHARUDFTXHDQ © ("V6$)” "QFXEDWRUIDUP HJ) DIKIR
Z1\WW KDQG P L@G\RUKXP FDCH
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© (V1 RUXK &ULF®) RRG + XE ( QAW W WK <HDURI &RP P XQIW 6HUYLFH

7KLV \HDU ZH VXFFHVVIXOO\ PDQDJHG DQRWKHU V
IRU RODRWWK &LUFOH 2QOLQH )D@EG W\ W R UNHDW W VX
6LVWHUV RI 6W -RVHSK RH GHYRQRIBSEIBW QHZ EXVI
NHSW WKH PDUNHW RSHQ WKURXJK WKH ZLQWHU 7
D% XVLQHVYV %IXID3AN U

‘H WDNH JUHDW SULGH LCEXROWRKD&OLEBP®EKIMW BURY

DPD]LQJ VHOHFWLRQ RI ORFDO IUHVK IDUP SURGXF

JUDLQV PXVKURRPV VXVWDLQDEOH VNLQ FDUH SU

PDSOH VIUXS DQG PRUH DOO SURGXFHG E\ IDUPHI

UHIJLRQ RXU YDOXHV LQ RUJDQLF DQG UHJHQHUDW

ORFDO FRPPXQLWLHVY 0DQ\ WKDQNV WR 1RUWK
)DUP ODQDJHU +HLGL 6HHODQG +DUSHU

2XU SODQV IRU ZLQWHU LQFOXGH H[SDQGLQJ W
IDUPHUV DQG SURGXFHUV LPSURYLQJ RXU DGYHUV
FRQQHFWLQJ ZLWK FRPPXQLW\ KHDOWK VWDNHKRO
WKH JRRG DV OHGLFLQHERQLRSILIQD D DUHG L R Q D GV RRIR(
WR VXSSRUW RXU VPDOO IDPLO\ IDUPV DQG ORFDO
JURZ DQG DJJUHJDWH KHDOWK\ RUJDQLF IRRG IRU

+ RAKDUH3DUASDON HD 7U\ WKH 1RUWK &LUFOH 2Q O KQHV)DW P BRY W B B NBFO

- AEs AU&e:))a | > g U"a

7KLV \HDU :(- FRQWLQXHG LWWISDOWRHDVHYSF
OHGLFLQH &DPEB\DERQWULEXWLQJ SURGDAM SWHRQ
)DLU 7DEOH IRUPHUO\ 9HJJLHQ5F ROWMERIFD WL
&LUFOH SDUWQHU IDUPV LQ &KLVDJR DH) & LWRXYLLL
IUHVK VXVWDLQDEO\ JURZQ SURGXFH IRU |
FOLQLFV DQG KRVSLWDOV LQ WKH &KLVDJR 3U
%UDQFK DOHDVUYLHZ DGGHG SURWHLQ RSWLR
QXWULWLRQ LQIRUPDWLRQ DQG UHFLSHV PDNI
PHDO RSWLRQ IRU IDPLOLHV VWUXJJOLQJ ZLWk
LOOQHVVHV 0 )DLUYLHZ V )RRG DV OHGLFLQH .
EHOLHI WKDW JRRG KHDOWK\ IRRG FDQ LPSDF
FRQGLWLRQV VXFK DV GLDEHWHYV KHDUW GLV}
FHUWDLQ FDQFHUV DQG KHOS PDLQWDLQ WKH
FRPPXQLWLHV +HDOWK SUDFWLWLRQHUV DW W
ZHHNO\ ER[HV WR FOLHQWYV DQG SDWLHQWYV ) DUP HU( ©Z W) DIL7DEGISRGXFH

7KH) DIU7DE®I SDUGHUKIS DDIQVZ W : (~VHOYILRQP HQWBCDQG | RRG MVAEH P MARQ RQ DQXP EHURI GIYHY : HILQG W
UHP DUNDEG®IWDW) + HDOK ) DILVHZ FARIFY HVSHADE WRVH Z W D IX@VSHPAXP Rl LRXWOH DQG VSHAD HG FDUH DUH
VENQI WH BDG RQ WLY LOQRYDWYH SLRMPW2 XUNRE DW. ( —LVVRR JURZ DQG DJJ UHI DV RUI DQLE SURGXFH VRIHWHUZ IW(
@FDOSDUHUIDLP V : HWHQ VHQG IMIR 7KH* RRG $FUH | RUILQDCBDANQU DQG GHIYHY DRLRW ( DVWARHQADAD LQQHVRVD
FOQIFV 7KLY FRP SGMVD 1 RUK &LLFGI ALFXOMRQ Z KHH GFDADLP HY XMQJ RUIDQE DQG VXWLQDE® P HWRGY DUH
VXSSRUMY GRFDQ DWEHQADCFRQUXP HY : H DUH @RNLQJ |RWZ DG VR FROWOXIQJ WH SIRILDP 1O

"//16"- 3&1035
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7KH: RP HQV( QYILRQP HQEOQMIMWM : (- Z DVIRXQGHG IQ E\ DP XGMUDADOP XGYFXOXUDQJURXS RI DRAYMV

DVDFRP P XQW @QG EDVHG QRQ SLRIIMRWDQ] DMRQ ) RXQGHW Z DQWMG VR VHH HQYLLRQP HOWOMWMEH (- EHFRP HD
VWRQIHUIRFXV Z IWIQ WH HOYLLRQP HQWBCP RYHP HOWDQG VR HQVXUH WDWINH YRIFHV DQG QHHGVRI Z RP HQ DQG
FKITGUHQ EHFRP H P RUH FHOWDO2 YHUWH SDW  \ HDW/: ( —KDV FRQAQXRXV® EHHQ LOYROHG LQ FRADERWDVIYH
SDUDHUVKLSY VIKDWZ RN | RUHQYLLRQP HQVIDOKWIFH VIKURXJ K LDFLDO JHQGHU DJ UFX@XLDODQG | RRG MWIFH
WUDVIAJ LHV 1Q ERW XUEDQ DQG UXLDAD LOOHVRVD

TKWIRXIKRXW  : (—FROWOXHG R EH FDIBIG XSRQ E\
YDURXY D@HVVR SURVHQW  ( -V IQQRYDWYH * 6

P DSSLQJ RI' HQYLLRQP HOVIDAOQMWIFH 1Q + HQQHSIQ
&RXQW Z KIFK [RUWH [LDAMIAP H KDG YIME®

GRFXP HQWAG VIKH VHYHUHO GLVSURSRUARQDWA LDFLDODQC
SRYHUNV UHDWAG KHDOK GLVSDUMHV UHVX QI | LRP

VR LF HQYLLRQP HOVDCH] SRVXUHV H SHUHQFHG E\ RXU

1 DWYH $P HUFDQ DQG %32 & UHVGHQW Q0 LQQHDSRQY
VE R * LHHQ=RQHV $VIP SDAMG FRP P XQMHV DZ DUHQHW
KDVJURZ Q WHUGHP DQGV IRUHQYLLRQP HQECM\MEH
VRORQV IQFUHDVHG DQG : - (—FRQOWOXHY UVSRQGIQ

3KRR/ 5 . DUR&DWN : 1@$@®0 DQG1 D] . KDQ DWKH -RIC
+ DQGVIRU( QMURQP HOROXWH MRIOAXQADMAIIQ) HELXDY

) RUH DP S®! SDUQHUQI Z W : LB AHQ RXUQDWRQD® WHARI QL] HG XUEDQ | DLP LQJ HQYLLRQP HQWBCM\WMEH P HQURU

DQG Z W WH O LOQQHVRVID ( QYLLRQP HQVIDOXWIFH 7DE®! 0 1 (- : (—GHHSHQHG RXUFRP P WP HQWR H SR

FRP P XQIW ®IG FRP SRWIQJ VROMRQV IQ FRIERIDARQ Z W WH =HLR: DWW DQG =HLR %X &RDMMRQVIQ
7KHJRDO 7R KH® SKDVH RXWFRVH + HQOHSLO &RXQW V' JDLEDIHEXWQHU VKH -+ HQQHSLO ( QHUI\

5HFRYHU &HQWAU RU+ (5& DP DNRUVRXUH RI R] IE DLUSRGMWRQ WDWKDV EHHQ GLVSURSRUARQDWAD KDLP 1QJ WH

KHDOK RI QHDLE\ FRUH AW UHMGHQW IRUD® RW GHFDGHV + RZ FDQ WL EH DFFRP SOKHG' -QUWD@® E\ JUHDWD

H SDQGLQJ FRP P XQIW EDVHG FRP SRWIQJ RSHUDWRQV DQG LHR FQQJ WDLQLQJ VR KHS GHRUHDVH WH P DWAYH

DP RXQW Rl RU DQIF DQG | RRG Z DM EXUQHG DWMDWOROHIDRU -QMMDG Z H FRXE UHGLLHADQG FRQYHUAVKDW

SRAXVUQJ Z DWH LOVIR D YDOXDE®! UHVRXUFH | RUJLRZ LQJ QXVUHQWUFK FRP SRWKMQI WH : LGB @IQ P HMRG

7KDWARP SRVFRX@ WHQ EH XVHG VR KHS HQUEK WH VRIOQ RXUFRP P XQIW EDVHG FXOXUDQ) DUGHQV DQG | DLP VZ KI®

VP XOROHRXMV® IHGXAQ) W] IE DIUSRGMRQ | RRG DQG LDFLDOMMEH VWUDVIAILHV © ( —UHRHLYHG D | RXQGDWRQ J LDQW

VR EHILQ WLV RUDQ Q) Z RINLQ O LQQHDSRQY WLV | DD

-Q RUGHUVR EXI@ WH ELRDG FRP P XQIW FRQQHPARQV QHHGHG © (—LlVZ RINQUJ
Z 1M SDURHW/ VR @ON RXUDQOXDQ  L@B@IQ ) DLP HU7WDIQIQ) Z HHNHQG
VDWW LHV VR UHDFK P RUH XUEDQ QHIKERWKRRGV GILHAD ) RUH DP S®I WH
BRLO+ RU] RQV QHVEZ RUN KDV EHHQ FULHDMG DV D FRDDARQ SDUHUKLS Z IWK
(31-VIDPP ®DGHY DQG RWMHY/ VR KHS EUQJ : @B QY FRP SRAWNDIQLQJ
WIRKQIT XHV GHHSHUIQR 0 LQQHDSRDY 6RXWMGH DQG 1 RUMMGH * UHHQ =RQH\

P DRUW ®Z LOFRP H%32 & QHIKERWKRRGVWDW ( -V HQYLLRQP HQWO
MVARH P DMMRQ SURUM] HV

0 HDQZ KIGI DVD FRDMRQP HP EHURI (31 -VYRDGRI ' WHPRW/ : (—
FROWOXHV\R SO\ DQ DPWYH LR®! KHSLQU (31 —QHI RWDW WH XQPHURIQ | LODO
QG SXUFKDVH DIUHHP HOWZ VK VIKH &LW VIKDWZ RX @B KHG UHVROH VIKLY
GHFDGH QRQJ (- WUXJ J B VR FUHDM WH ( DWBKLADSV 8 LEDQ ) DLP





















