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GRPHVWLF OLIH«VWR U LKDU B IF, @K SNV IHBWRIQD IEFSD® B
UHDHOQBYHER KHW QG| WK RWDWR DGKHUH @QHRGFKM W |
LQSHQGHRFMLPLWHG KH URPHEODWZR @& L W LXOWORERKE

3UHVHQWL @P H/QM W R BV \D WURIF®D DGDSWDWLRQ
WK HHORKBE RQ HRHPUD ICRHQ BAR LRRIX O B MEDNDIZVD MVHL \
DGDSWDWLR®MURXY WRRR® @ RLHRG H BSEMP D W H U LD (
GHOLFLRXVO\ HQW L ®LQYIWWRRAUHDWROWY DQG DU

1RZ MWMRXQ WRIDWD WKLV EHWN®OIXD LWRAL W K VDD OH
FUMDWKMRQH RQH LQ WKLV FLXFE GB WDLR € VIRDEGHLW
SURMHFW VWGV VO K \R XU SKHOQR BG I9\E RHIFIBKMWEG. & D L
$X G UKKH @MWHRDDY L'G KDLHFO $GLDQ \3KIDOUMH SORV B Y W K
DFWRU VHHPV VR XQLTXQ\GVWKNFNG PRS0 \WKHLR QU
OXVLAHDWHU (QVHPEOH URRNL®V R KW RAKK-HOBRIR W
IURP HDWORBG SBWWLQJ WKNWHGIQHYIZLWK WKH

2XU EULOOLDQW O6\OLFDW L' LBIRHPIOWRIKGIE] \& KRG H @ J
HPRWLRQDO OD QEVERBEHM®PKH W K PHB/Q BL R/ HRXIIW
VRPHWLPHS \LMKBGMWH HPRWEK R QD &\ SO IMEDN @ H (
HQUOQHG EXW DO VW WWXBMMRX I QHVD DAY HERWMRAH Y F
DQG LQVLJIKWYV KHRILOQW KN ZSRELVK WKH GLDPRC

&UHDWLQJ WHE @ RYQEBM®QE DV WKLV RQM ERVXY
WBW D VSHFLD® WDW R QW DALBYE \0 DAFHE®H DQG 3UFR
NQ@®VOLQ /LIKWIHQD UHREDIE HREXEVAULWLQZQRP QG
ODUJLH DRIGQWK D GIGVEOWKWWRBWBRERHRIURWH L
DQG FDURIZOG FRPHY WIRHLQ WKH SHUBRG IFRVWS
ZLWK KMIWLFZ0ODU SDVVLRQ IRU WKH SHULRG DIQUG DO
'"HVLJQRBDUDPPHO

2XU KMHFF DO FUHZ FRP ZQWW HW RGP BIEERE R\D D Y
*RRGPDQ JXLGLQJ XV W KIQR/X@ DI X SQHZ QR BC®RC
GHIWO\ PDQDJLQJ D SURMHEXQ BLW K R XFD WKRPMRE
$VVLVWID QWEDUDWWKHZ 5LRG GR QQD (REHH UM R® (
KDQGYV

© KHW RBUW \D / IRPW Q RBAHHRU QOLHODI UWAKIHR I WYRKUWH | BIUR/R\BH
/LW WRPHI KH7 0 X VLFD O |R K I\l WLKO W KER B B LVQ & ®HR\PLHD
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6FHQH 'HVLJQ 3URSHUWLHV 3URS 'HVLJQ 0DUJ
/HDG 6FHQLF $UWLVW ODUJLH -HUYLV
$VVLVWDQW 6FHQLF $UWLVW .HOOH\ 5RZL
7HFKQLFDO 'LUHFWRU /HDG &DUSHQWHU 3URS %X
6FHQLF &DUSHQWHUV /LO\ 8QJ /LO\ 5HKEH
JLJKWLQJ 'HVLJQHU /\QQ -RVOLQ
&RVWXPH 'HVLJQHU 7HVVD *ULSSDXGR
+DLU DQG :LJ 'HVLJQHU (PPD 7UDPPHO
$VVLVWDQW 6WDJH ODQDJHU ODWWKHZ 5LR
$XGLR (QJLQHHU (PLO\ *LOO
,QWLPDF\ &RRUGLQDWRU 6WHIDQ 6LWWL.
6FHQLF DQG 3URS 9ROXQWHHUYV
0ODU\ DQG &LQG\ 60LZD 1DRPL /LSVN\
-XG\ 2UWL] /\GLD &DUO\OH *HUL +LUDL 'RQ
DQ®HL )UDQLPDQ

SBUHVHQWHG E\
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$XGUPKDNHIX QUMD UFK OUWWN\GHOLJWW®HE® FNUHDWLYH
&D X O GUIRMPKK D\R Y MOHD RRXP D\UHP HP BHHWU RBRUHDW L Y H
&DXOGURQ FWNQ+HDYHOQLQGDQ®DGHOLKKUYLVWPDVY
0XUSK3WKE R UG GLQFOXGI D WK K Bl WIUGG R GAKSR R |
&RQVWHO DIOMDMVRGHY S H U DOMID V X UKW [W6WRBRWORRVH
"RUNKR$VUMAHQW:IDIQ D GXULQHWKHXR WRPP\$XGUH\
VW X GW K B DMHKBQ L Y H IRV&EDVA L | R% DU N HIOHS H U | R ULPQH G
6DQ JUDQFLVFR EHIRUH PRYLQJ WR :DVKLQJWRQ '&

&DUR @\QU NI-D UP H&UHD B DX GEIR® KIRUCGBHV5RXQG

'€ +HOHQ\H$ZDUGQVHPEOH 6ZLQIJWERHXVLFDO
1H[W 6 WKRDWHBLQJILQ KD L & D WEH, I<R X& D Q6 K U H/NK H

" HG G LELR JKRUWISQJIHGVLWWRGLEDUODQYBOURGXFHG
FDEDUMWRU\VBRQ\KRXMH7KH6HYHEHDUWFERQQHFWLFXW
5HSHUWRKNDWBUDKUHHSRQBUSHD E D BHOW \K RREBD UN

&7 6LQJILQNVKHD LG KH3UR P% UL JKMHRIDOKH PR L &K LFDJR

7U D L Q6. BIGOIBMIX R ISR W LIJI8 Q L Y H R\RLR/D\Q H F YWULHFDXWH U
+DUWSRDGHP\ REUMKAZ FDURO\QEXBR R PWEREX UN H

$GLD&YKDSPDAURIHV®WRD HIULVWY HUH [ F L WHRSHE D F N LKQ W
&UHDWDXP GHEXWLWSURIHV\VOLER LW HEWRWZ UALLIKIW J
LONVKH®W9 DUHPHUHFHLKIH®GS$IURBDGIR&GL Y H WDVWQ @
$SSDODHERIUIDP GDLVHAHFHQWEALWMKCUGRQVKHILHQW
([SUHDWKHUHFDAMR R UN K RIXUMEW Q WBHRUD W, KD WLR J KDWY
SRUVKDRKDWUHHWRRUPD®LYHU¥UGH QWKW VYV IDAD O
SLYHUSUGEHQWHUBKDZVKBEBHP SWMRQWYVWMKRIKHSDW UH
DQE&EHDBYHUHHOWD U\O DQWH P BADKHH DAR ¥AHD QL QFGR URII
KLV ZRUN #DGLDQFKDSPDQ FRP

2GHWWWLH GUHEDY UR\® HWHRWN KU MDEHSE UIRUPOGDJVLGH
W KW\D O HQWRHESH F H DWH GLIQNF\D XFREGHIH U R Q8 BD @ K 2 W K H U
$PHULFBQWOWDJIBULQFHDWPLRGHLOL (IEXWABQDGGLQ
& UH D V&IDYKHD G URQ HAD QG H* UDDUQ7KH'URZV&KDSHURQH
" RUN K RKW\RNH Q W HIUQ L HIOPQW KHH L J K W[ W 6 WIRISD W U H
$JILHQLQ@YKOXVLFDO :RUNKHKRR)HEN QWRWKHRAUHGLWYV
LQFOX®&RILQ5HQ V& DV W D ZIK\WD WIDH) LIDQL D W LADHJ G H Q V
$OGHU\BIPDRWPEK QZWHNDWH DN HUW VWL Q Q WRKHR R G V7 K H
$UOLQIOVREYYLIMDH VAL GHW R ER O XP&EKNO G UK IQDW U H
9LYLHR@HI D @MR QEAM KBNBURGXFWKRQ@RIHUIRUPLQ
\RX¥DQL QG HVBWHEFWRFGQBRPAK\VLFLDVL V IM® & B
DUHDQ BRVMP SR UWBHWMDPPRPP\WRHU\HDROWBR @XFD
6SHFLDO WKDQNV WR -RH\ DQG KHU SDUHQWV IRU WK
,* #RGHWWHBJXWLHUUH]GHODUUR\R

0 LFKDHOO F* RYHWQ 0 U / DXUHQFH IV \MUIG \R EH P DNQJ KLV & WD
& DX@URQ GHEXW3 URUURBN IQFOGH 7KH . HHIDQ 7KHDWH 7KH 0 IQXMV 0 L
&DS (YHIWIQ) V@ RQGHUXO-DFRE : RINRXVH $ UV &HOMU QR W
RROV YDNHU +XQFKEDFN R 1RWH ' DPH &OXCH ) IRB 6 IBRXHW
6VIIHV ) XQ+RP H Y4XFH %HFKGHO 7KH / W8I 7KHDAH R $ B DQAUD - HN @

+\H -HNO\CH $QQH ' DA3 : DIEXAW 0 XFK $CR $ERXWL RKIQJ
' RQ3HAR 610HUG SUQ) 6\BIH $WDWIQY / HRQ&] RORY]  7KH $ LEIRC
3OHY ,OR WH : RROV : RD&IQCHH®YV 3UQFH *0&: : RNQ
© DIMHW) KW WHQEDQW 8 GEBDNDEGI 0DQ 99 $ 0 XVIFDO7 KHDWH
8QY R 0 IFKIDQ
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6WHIDQ 6LWWLQJ ,QWLPDF\ &RRUGLQDWRU

V DQ DZDG ZIQQQ) AUHRARU FKRUMRIWDSKHU 1L KWGLHARU
DQG QWP DA FRRECDWRU + DD8 XIXD\ DQ DQG WDIVHG 1Q 5 IR
& -DHIR %0 KV ZRWN KDV DSSHDWHG I1Q

SRRV ICFOAQ) [Q1HZ <RI 2 Il 4RDEZ D\ 1Q \WWH URFN

7KHDWH 0 HARG\UH : DVKIQIVRQ 6DYR DBV 2 SHQ &ILFG
7KHDWH 7KH 7KHDWH / DE ' & DQG 7KH $P HUFDQ &HQWU
7KHDMH DPRQ RNHY )RU &UDWH &DXGRQ 6\MDQ
SUMRXVD  FKRUHRI UDSKHG LI KWALHAMG 0 RQDUK © RINQJ
DQG ' IMH IV $OCAQ DOGHAMG B\ 0 DIW&RQQHU 2 \WHU
UFHON FUHAW IGFOGH ) RRBRMH  7KH  6KDZWKDQN
5HGHP SWRQ 1 XQWHQH $ PHQ DQG ,Q WH +HJIKW +HBQ
+DH $ZDE QRPICDIRY 2 XWMIBQAQ) &KRURIWDSK.  DW
1H \§WS 7KHDWH &RP SDQ. ; DQDGX DOR GUHARU  +HBQ
+DHV $ZDG QRPICDIRQ 7KH 0\WMY R (&ZIQ ' BRRG
SUHRZQ ' DFXD $ &RPHA R 7HURY &OGHY 7KH
" URZM  &KDSHRH (YO ' HDG 7KH 0 XVIFDO DW
© RUKRXVH $ W &HQMU + H IV D SURXG P HP EHUR \WH 6 \BUH
CIHPARY DG &KRURIWSKHY 6RAHW  6' &  \WH
&KRURIWDSKHY * XIG WH 6RAHW R $PHIFDQ ) LIKW
CIHARY 6$)' DQGWWH/ DUZ] 7KHDWH &RP P RQV + 1V ERRN
/DIMJCDG 1Q O XVIEDO 7KHDWH ZDV MW SXEQKHG E\
UBRP VEXY 0 HKXHQ' WP D ZZZ \WMDQUW FRP

(GZDUG :LDQW

7THFKQLFDO 'LUHFWRU /HDG &DUSHQWHU 3URS

+DV EHQ 10 WH R HHIWQ IRP ERAHVHO
SURGXPURQ\R 1VK IDP 1Q) \R IIQH Z RRGZRINGQ) + H KDV IRXQG KLY
PRAMR ZRINQI DWKH & UHDWH & DXGURQ DV WFKQEFDOGUHARU
DG FDBHQMUDQG DM DIWIQWKARU 7HGG D @FDOR \WH

oW AW JWGKDMG IWRP  +DP SWKILH &R®UH 1Q $P KHIAW

0 DWDRKXVHW Z MK D 96 1Q 1L SURGXPIRQ DQG $ 1UFDQ WWGHV
© KHQ QRASXWIY RXWILHV DQG P RYIQ) OGGHY DWKH & UHDWYH
&DXTURQ KH FDQ EH IRXQG KUK XS 1Q WH \WHHV RUGRZ Q EHBZ
\WH VHDV + LV IDYRUM \KIQJ IV Z KHQ D SDQFRP HV \RJ HXHU
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*UHWFREH®JO.B\ORSP\ LW KUMEBMIGFNGUHDWDXBGURQ
IRWHWKLURGUR XQ & KW WRMH X D YILRO D\$if\ RQ FEHIR U H
DQGLUHPRWUHRBIZQ S5HJLROBREBDAXVHEBQD SV KRMDQ
ORQDUPKUBIWKBFUHZRUNLRULQFBEQY® KBHHD &UHDWLYH
&DXO0GBR®P X QWWH DELWDHG H U B Q WBK:HR R G¥P\ LQLW W O H
" RPHGKHDWBUEDQBQ GD W KH QQH&KH Q VBBUKBW D JH
YHVW LYHDZXR U BIX V LFK H D WHHW L ¥OH [ IR U'G. U OWLUJL QLD
7KHV S)LD\QW L, QDIOQ X W HRMAW O3HW | R U B U @I Q WOHQUEL U V W
/LJKOM/DWKROLLYFH WMIOWV L FBE D WQE$ 7KHDWAXFDWLRQ
&DWKRBQL¥HUVIHMWFKXHQYLHW KH WIEUP %D QIBQ @ HDFKH YV
WKHDWUH DW %LVKRS 2 &RQQHOO +LJK 6FKRRO
2727 JUHWFKHQPLGJOH\ND\ORU FRP

'DYLGEFKRRQRYRUQ@URRNNWWKULWBHG I RDWUHDWLYH
&DX O GIRRWQKH. UWWP$ '0$ FDQGLGRARHFHHUIRUP DQF H
6KHQDQGROXVHUY DDAWRGRF X VKIMYUHVHDREKYW FHQW XU\
$PHULRBE UBKR OO VWHIXVIUBRPHRUOBVRERLYHUVLW\
DQB%DFKHOIRXYW UDRWKIQLYHRVLWERQVLQ 63/RH BMQ V
YHUV BWUORUB M UGD V H F H [PYXHOGAVD. BDHBEWW DWQBHJLR QD O
1$76 FRPSHW L@ RRKEM V \DLGEXO/ L AKGH F\WWW JR D Y IR L W H
S D VAW H GLLQ\WF\D WEW L WRGIHFZHH QFRG G K H8 K D Q WRRW K H
2SHUDQGRPHR QGXO LBV H@®WY% L 0L\J HORZU R X DI
6FKDXQMU®BRKqPH

3KLOLSERYUYL@BWHB6 &KRUBKLOLIVREHUIRUPHW V
DGPLQLVIMUBWRD LPR/X V L MOKH DX NI ERF 3G UIRUPDQFH
FUHGL@RO XBGNKDWHUKH HOGHUKH3OLDQWOXKHDWUH
BURPHWKHX¥DVVLDWHKH H D W DLIQ D WA MRIQJ 6iH D V RRYIV
/LIKW VF R YHU D WAKHSE H D V I$SGH H Q WRIERING U L Q488
DQGRLVEW 8QLYHWRIQWUY\ODRXPD\DOWHHLPLQD
FRPPHURKHUWEQGNKHBKLOLSISFNWGXDIWR&BQLYHURILW\
0D U\ O BRR® OHIWN. VEHI JUHBKHDWQERYHUQPBRWLWLFV
HXINVOBHY NLVVHY WR KLV IDPLO\ DQG IULHQGV

NOLBODB@HXE\R'& $5($ 6LJQDWNXWIDVVDQY 3RZGH
‘DQWHGRQXPHQ®RIQIVRWD 1HZ :RUOGHHIJD@HPSKLYV
YDOVHWUARV & HQMPEIKA6WW RNHRH &DI1p3DV VLR LWQH\
+RXVWR®,21$/ -HN\OB@\GH(PPD 0XUG#DOOIDBJUDWRU
-RVHOIQ @ K$PD]LQJIDUUDWWUD@EMRUPZRRGRX B H
*RR®DQ /XF\6HXVVLFIDOWUXGWSHEWRGVSHMmLKD V
EHHRIHDW XWRHIERIQV MY HERQF HIUQVBWD E D UKW K O L MKW Q J
ZRURI:KLWQHRXVWRQGD UWR@ENH UFR GIRFD Q ER X QW U\
DUWIZYWSH U | R U PLD®HFGIL FIYWKAER A Q A HOLZK P D NW K H

F O R XGLW D S SHHI\DSH F L7DXQ @KGRHH& K O ROD J J L Bb U LINGQDGL P

,* TLNWRN #NF WUXE\

&KHOVHDOLDPYHRRD @6 & KRUXKNHOVNDNLRQHGHERW

& UH D \& DX GUREDH [ F L WHRGE D FRIQ/ W DLU@® Q RIKHIWD Y RU LW H
PXVLFDRVUWHFH@WHDWHHM@DLUVSEYPMEHBULQEBOLDP
/LW WCHD WHBHD GOORQGHUH QKIS UO L QIWIRG BKHD VW
JLYRHDUWDWKEWHUDQORWPDNHUWIURP $O\WVYDHHQH
5HVWRRPPXQBRWD\HDQ G QYDULRXW GRRRHUVWKHDWHU
SURGXFWIL\RQXWXPDQURGXFVSIORD® R WWHR D\ O RRUK LV
HQGOHVV VXSSRUW GXULQJ WKLV EXV\ DQG H[FLWLQJ
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6KHOERXQJOHJILH[FLWHRDNKHGHERW UHD\&D R Q
<RXQUW FODVW.REDODKRRO GR BHESLDXVLERLFHD QEDV
SHUIR UPMIGQ XWHXYFEW KH G Q \S H UHR X VIHQ & D U Q HWLGIO
6RPHD Y R SIDWMW H ALQF DN ®RK K6 HF UHDW G 8O/ 7 (PPD
&DUHZHN\O®\GH/7$ &L QG H UBOIODAMD O, Q WRKH R G V
" RUNKREWVWAHQWHBQQKIHUPD® /LW WIOMHKOXVLE &3

© $7&+1RPLQDWLRQ+2 X /W\DWDX@BUEY HAVDU JR\OLW Q H\ V
+XQFKEBFANRWWHPH +HOHQ\HYRPLQDWLR Q@ VB H
&RXQWKBQBUHOXUGHRIQ WKRULHQMUHVY&3 DQG
*LQJ\ 6XJDUYBOMIKUHMNG3 6KHOENQGRP XFIORYWHRHU
IULHQQWDPLDQ® KD @NOHR W K HIQUG OBIR P BXSSRBQW
WRDPWKS$HUVRGRP DNHPHPRUWKDQP , ORYRXGHDUHVW
ZZZ6KHOEXQJ @BKMHORXQJIHVW

-DVREOXFNHUP/MX U LNV K U MDEHR G N LRUZUHD\EDXI® GURQ
GHEKQL W VR®H Q6 H O HFFM GLIQVD 8 GtH21$/ 1 H[W RR U D

,URQ RZKHDWAKH6 QR ZP D@ & K&HQ RZGRB D JL Q BWIDR ®
6R/DWH WRKHLJKWRUVFKDKEHKDW128.6+23 7KH&DYH
5RXG®XVHKHDWUE +D\VWBFRO B VW HRZ0 XV LFIRYHSK
7KRQBULHQENZR X @G W K DIQIND P L 0L H @@ KHQ W L U H

& UH D V&IDYKHD GWR QIR W K HQJG OB RYH) & X SSRAUSUXVLFD O
7KHDW$RAHULFBQLYHUVLW\ QVWDJUHWDVRQ ]XFNHUPDQ
ZZZMDVRQ]XFNHUPDQ FRP
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6X]\ $OGHQ &KRUHRJUDSKHU

6X]\ $OGHQ FKRUHRJUDSKHU LV D PXOWLGLVFLSOLQDU\ DUWLVW LQ WKH '09
DQG EH\RQG 6KH VSHFLDOL]JHV LQ SHULRG GDQFH VW\OHV DQG VWRU\
GULYHQ PRYHPHQW DQG LV GHOLJKWHG WR EULQJ WKDW IRFXV WR WKLYV
TXLQWHVVHQWLDO IHPDOH GULYHQ $PHULFDQ VWRU\ GXULQJ WKH WK
FHOHEUDWLRQ <RX PD\ KDYH VHHQ KHU FKRUHRJUDSK\ DW

&RQVWHOODWLRQ 7TKHDWUH &RPSDQ1 IH[WGWRS 7KHDWUH DQG OREDA Kidls
VEFKRROV VXFK DV <RUNWRZQ 2DNWRQ OHULGLDQ DQG :/ $ ORY 4 (BR8N

KLVWRU\ DQG LPPHUVLYH WKHDWUH 6X]\ FDQ EH IRXQG SHUIRUPLQJ WKLV
VXPPHU DW WKH 6PLWKVRQLDQ 1DWLRQDO OXVHXP RllD&W&ﬁ%ER}@VWR@\O JRXQGLQJ $UWLVWLF 'LUH

DV GLIIHUHQW ZRPHQ WKURXJKRXW WLPH ORVW RI D J ,
FROODERUDWLYH DUW°FUHDWLYLW\ LV EHVW ZKHQ QO%\%/Y_\YQ@% 'EQXEW%%L%QDWH SUWLVWLF "LUHFWRU

ZRUNLQJ RIQRW KIDV WUXO\ EHHQ D &UHDWLYH &DXOGURQGDEHWK OHDGH ([HFXWLYH 'LUHFWRU
%HFN\ *RXOG OBDYINHWLQJ DQG &RPPXQLFDWLRQV

3DWW\ .HOOHKHU %R[ 2IILFH DQG &RQFHVVLRQV
1LFKRODV - *RRGPDQ 3URGXFWLRQ 0DQDJHU
ODUJLH -HUYLV 5HVLGHQW 6FHQLF &RVWXPH 'H
(PLO\ &KHZQLQJ /\QGD 6LQJOHWDU\ %DUODUD 91
+RXVH ODQDJHUV



(2 YA E bho * GHHLY (2 YA E b%o » GHHOY

7THVVD *ULSSDXGR &RVWXPH '"HVLJQHU ODWW &RQQHU $VVLVWDQW 'LUHFWRU

THV\LMH[FLWHRGZRUNRQ@HVHFRWICRZL V&K HD +DVEHH®RHUIRUFR®S R VWGD F BIQGGEIL U H AV QR
&DXOGDRMQEHVLIQKEIXURIWK&F U HZQN KIHD '&« DUHBU \HDUWHZD W KWH F L SR VXKW

SUHYLEMRIHVVERQERIQFO XGBLFO X\WHWR X G F $PHULFOD)XQLFPRLFHBWRMHAKMIH[WHQHUDWLR

NULFSHUDRPHR-XOL BDWWSD QWRMDID 6\O° SURGXRHR®PLVYVLRRUHNGYQ FO X&LH Q D WXBIlD WUH
OHQGIBWS$/$ +LVSDDKHDWUHN VAR X @& MWHR K [ 1HYHUPRUH 3DUWEDOSVH 7KHROORZ

KHU IDPLO\ IRU WKHLU VXSSRUW &URVVLQJ DQGKHLOYAHIOOHY O0ODWWWOVR

FRPPLVVLRABIG\HDUQLWLDWRA@EZ:RUNWRU
ODUJLH -HUYLV 6FHQH 'HVLJQ 3URSHUWLHYV /HDG 6FHQLF $WQWNBIWVDEHDWUHDWDXBD AWRQEKXURK 7KH\

,V WKH 5HVLGHQW 6FHQLF &RVWXPH 3XSSHW 'HVLJQHU DRGFO XIGHI X URIW K6 UH Z 0RQV WRIIWAK$L O O D
9LV XIOUOYE X F D WRRIW H D W DX IO GBI H F H LLYH G 'LRGDWL .DOHLGRVFRSH, 7 & + DQGQ
DQGJDLQ  WKEW UDKWWALWDAGWD UG RW K$HUI W V $LU 2WKBBPSRVHBNYFOXIGIHWWHFKDBH O
&RXQFRD)DLUIBRXQWRURXWVWDGGRQHVVLRQDO +RXVRH% RR\WPK. \Q @ KUHH Y XHQGR X/W J KW, , 0D W W
DFKLHY HIFRRMBGHM R UINGG H V LIRQW K H DOVDHUU L BRW N KDB LUHFWHCR ZDAZ U HD & DX GIURED \D ZDU G H G
L QF O >XG3HHALIR® UH D EDXID G PRP@ WUR IHV VLRROW WK+HHOHQ\HYZDUIR Y HVMUHFWRILRQQHYND X W\
+HOHQ\HB ZD UGH®R Z¥W K HH/ L J&U H GLLWRO XVGKHH DQWKHWHDVW +HDQGBGWHSKHEJIRERLWHKUH
'DVKLQJWRWLRIBHWDSURG XFWRERRXQSHRSOH QRPLQDOWMWE&KDUOBF$UWHKIDWIR 2XWVWDQG!
7KXQGHURUVHYGQFKDQWRIHOQHD PEKDUORWWHVYLOOH 30D\ OXVLEPKDER®H/HIHQRBI6OHHSROORZ
2SH U oDV RHBUH Y LD@BIR UBID U J LW WD LIQW®BHDWULFDO SURGXBW®& HDVEDK GURQ$SOEXRQFO¥QRZ
GHVLDQGURGXFADMVREOFRP SO IZ\RKHNG RBHDWWOH LQWHELF @D E&RQQHRIFW X YQRVDQ G OHVVLQJ

2SHUD LQ WKH VDQG V LQ VFHQHU\ DQG GHVLJQ SURGKFMWULR@RUH DW ZZZ FRQQHUVPLWKPXVLFL
/A\QQ -RVOLQ /LJKWLQJ 'HVLJQHU

/ DXUD & RQQRWY/ + X@' LLHARU

,VVRKD S SN B HE D FINQV KWR RPL WHKY H U\ R@HJ HD W L Y H /DXUD KDV EHHQ ZRUNLQJ SURIHVVLRQDOO
&DXOGRRIY LEN VL JRE U H D& DXID GLLF®D XIGHH GHFDGHV ILUVW DV DQ DFWUHVV DQG GLU
+D\HYRPLQDWIQRRUNLQWKHHFHIHV L LQ¥ O XG H &DXOGURQ )RXQGLOJ SUWLVWLF 'LUHFWRU
QX1 OXQ@QGRXUDMRR @D Q&KDUBUR ZQ WK 'LUHFWRU IRU WKH $VKWDEXOD $UWV &HQV
$GYHQWX(HDWRBEDUB®G,Q 7KH +HLJK®EVWK GLUHFWHG RU SHUIRUPHG LQ RYHU SURG
ORQWJRRMIRDIOGNPAPHUQQMKHDVOHBQLUO QG '& DUHD VKH ZRUNHG DW $UHQD 6WDJH I
7KH3URR L WAR X QUU W LRIWRHULBR S S HDQ G K H WKH 'LUHFWRU Rl &RPPXQLFDWLRQV .Q

1 X W F U DZINHHD U\ O DXRE WD O G HIK R U KMQ H K H RI OLNH PLQGHG DUWLVWY DQG ODXQFKHG
$GGDAUPLORQ&HDXDMGK 6 HDYMTRE\IVQ QH U \HDUV VKH KDV OHG &UHDWLYH &DXOGURQ
WKHDWUH ZZZ O\QQMRVOLQOLJKWLQJGHVLJQ FRP SURIHVVLRQDO DQG HGXFDWLRQDO WKHDW
%KDUDWL 6RPDO OXVLE 'LUHEWRU RYHU /HDUQLQJ 7KHDWHU SURGXFWLRQV

%KDUDWL KDV EHHQ WKH YRLFH LQVWUXFWRU IRU OXVLFDO H>I<§LL?F'§' P:UYZHRGPEXGRHHSR%'FYUDQG F

DQG *URXS /HVVRQV KHUH VLQFH 3DVW SHUIRUPDQFH F Q Q

LQFOXGH OHDGLQJ UROHV DW VHYHUDO 2SHUD +RXVHV LQ 1RUWKHUQ

&DOLIRUQLD %KDUDWL FDQ QRZ EH VHHQ SHUIRUPLQJ UHJXOIFKRODMWK*RRGPDQ 6WDJH 0DQDJHU

6RSUDQHVMRQFAKLFK VKH KDV VHUYHG DV WKH &R $SUWLVWLF/WKWHVLGHR®X FAWIRIP Q DIJBW UHD & DXID G U

'LUHFWRU DQG LV FXUUHQWO\ WKH 'LUHFWRU RI 2SHUDWLR QK HEkH#K BBk QPKED RYG R]H SV R G X FIMQ 8 RW H F K

D SULYDWH YRLFH VWXGLR LQ )DOOV &KXUFK IRBYHUKXQGWFR® F H)DW R URWHGLLQWFO XRAUN L Q J
$XGUHKH HZOXVLFHP@®ZD\\BDWEOLGBYLQIU
6D\D Q@ O XIHW KIH. J KAW K'HU$ U HFDU H GLIO/F 0K\ B J |
PDQDJBEU HNH XV L FDMDIRWAKHR Z0a) §D O GHHQ@ H O
DWH[W6WRISDWRBULRBRRYLQYR KIA9 KHDOVR
VHUYD\® GLUHFOMRYULIQB® HFKQLREDYD U LRIW)
VFKRROV DQG FRPSDQLHV LQ XSVWDWH 1F

G X F QJ ODVW VHDVRQ!

,V D VLQJHU YRLFH WHDFKHU DQG DUWV DGPLQLVWUDWRU §< K

EH PDNLQJ KHU OXVLF 'LUHFWLQJ GHEXW ZLWK &UHDWLYH \E @Sé MWDJQROLDV /DXUD L
Ryl .
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