0)% ()6 72

.| -1 | !
v it _L"!k‘
|\
bt

“
Z7ZZ FDSLWDOVWRQHZRUNYV



(&5 50 ,/08
&DSLWD 6 WRQH/Z

&DSLWDO 6WRQHZRUN
IRXQGHG LQ 9HU\
EHFDPH D WUXVWHG V
QDWXUDO VWRQH WKU
VWDWH RI OLFKLJDOQ

SUHFLVLRQ RI IDEULF A i
NQRZOHGJH RI QXPHU {iK® A Z) 6 ZLC
VWRQH PDWHULDOV F
DUFKLWHFWYV DQG EXL
KDYH FRPH WR UHO\ R
WKHLU QDWXUDO VWR

~--ve)

JHRIJUDSKLFDO DUHD
TXDOLW\ QDWXUDO V
IDU HDVW DV 1RYD 6FH

ZHVW DV 6DQ 'LHJR O 4[E]
7KH JURZWK RI &DSL riz
KDV EHHQ D GLUHFW S ,
FRQVWDQW HIIRUW WR Wb e
EHVW IRU RXU FXVWRPF 7 [=]tr
FRPPLWPHQW WR H[F H O Gs — Y>UZ>!1C
FRQWLQXH DV WKH FRPSDRQNHP RXUHVWR IROORZ XV RQ
IRUZDUG IDFHERRN LQVWDJUDP DOG WIN WRN
#FDSLWDOVWRQ [migrizim]
gl LI T TR b
e T i -
e "l
i e ]| g "
0 TR e
WUDQGRQ O=";
+RUQXQJ ] U)Z

27272 FDSLWDOVWRQHZRL



)> )>>> A

&>Qi Uz 1Q>)>U Qz ~

)= U /ZD:

Z2Z FDSLWDOVWRQHZRUNV FRP






>Q6 &>88D|

Q) Z
=>>6>7ZD
'(6526”(56 $5&+"7(&76
2>)>>> lQ>m
'“165267(56 $5&+"7(&76
D=>> &

27272 FDSLWDOVWRQHZRUNYV FRP



s8® UZD> =)88UZQ >= 1@>m>> 38>

QD>Z) Q 'Q>@& D>)> "j&)Z >8 D

&>Q DQ 82 Q) >>UZ Q8yp>Q) »> UZ Q8

O] =)UZ >SAZNA=> &DQ)gD>6]DD
-+, ()27-8=

8 ) — U Z Dz>z FDHWDOVWRQHZRU



&>6>> 8> 6

&>0Q DQ
8/\

ZZ FDSLWDOVWRQHZRUNYV FF& )

Q 6jDD

QD>272) Q



Z/Z7Z FDSLWDOVWRQHZRUNYV FFP



o0

>8!D>P™)> >Z8>>Z) 8>&)00 j> @8
<
="U6D! U =)>DS8 UzD 6 Q) !

N
o
O
A

7272 FDSLWDOVWRQHZRUNYV FRP



O Q

> Z A0

OLFKLJDQ V &DSLW

OLFKLJDQ V &DSLWRO %XLOGLQJ ZEKHUQF K LAFIKWKHQ 8V6C
RSHUDWHVY RSHQHG LQ 6 L Q AL GUKIHIQK WK BIR&IHS WK
FRPSOHWH UHVWRUDWLRQ WKDWI WIRERNEDWDMRH VY QYRUD
&DSLWRO ZDV QDPHG DV D KLVWRKHRBDWEBDWNRQU
VWDUWHG WR SUHVHUYH WKLV BWROBWQR Q/ EHOKIDO”
BWRQHZRUNV ZDV FKRVHQ DV D VMCRGIW IDBQLFILWRH\L
ZHUH FDUYHG E\ ERWK KDQG DQG E\IPWFK LR HH [DQ\8 LEX
ZDV XVHG WR NHHS WKH LOWHJULW\ Rl WKLV EXLOGLC
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UHPRYHG ZKHQ LW V WLPH IRU KRFNH\ 2XWVLGH WKH
:KHQ D JDPH LV EHLQJ SOD\HG LQVLGH LW V DLUHG R
RQ D QLJKW ZLWKRXW DQ\ VSRUWLQJ HYHQWV LW XViI
BWRQHZRUNV OXVNRJHH *UDQLWH ZDV XVHG WR JLYH
SDLUV ZHOO ZLWK WKH EULFN XVHG RQ WKH DUHQD

ZZZ FDSLWDOVWRQHZ4RUN\

ILWWOH &DHVDUV $UHQD ZKLFK RSHQHG LW GRHRUV W
ERWK WKH "HWURLW 5HG (LQJV DQG '"HWURLW 3LYWRQ
FRXUW VLPSO\ FRYHUV WKH LFH ZKHQHYHU WKHWH LV
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OLFKLJDQ V &HQWUDO 6WDWLRQ RULJLRDIOW\ RSHRUMVD RG RO
XVHG WKH VWDWLRQ IRU WKHLU M WBRRVW HOQF OXIGR QO L AK &
5RRVHYHOW +DUU\ 6 7UXPDQ DQGOLKRERDYQ GENRQUDQ 6WDWI
WKH 1DWLRQDO 5HJLVWHU RI +LWWKRIUY W BWDREW HQYLWNGSRYF
GD\ EXW LQ \HDUV DIW H U WWHKGH WIKUIHV WD WDLIRE® GWEH ODVV
6LQFH WKH FORVXUH RI OLFKLHDE ¥ DRYHD WHIIDQ BVM@\WIGRIQW KV H
€ EXLOGLQJ LQFOXGLQJ D IDLOHG QB VW FULIWIGR@HPRIDQR WRRQ S
JRUG ORWRUV SXUFKDVHG WK HHUMDEDLRQV DA 6 WARKQLIZ RW N K
N &DSLWDO 6RQHZRUNV ZDV FKR YV HIE DVFBMWR UV XS O\LKH \DWRSQ
UHVWRUDWLRQ SURMHFW 0DQ\ SLWRHYDRIGWHKLWYY S GREAHEXN ZH{ S
*RRGURZ DV VHHQ RQ IURQW FRYFHKLQB QRN HROOL BRDWHP VK H R
/\ +DOORZ 5LIW OLPHVWRQH LV XVHGHWKHRXRERIW WKSNVWDUR &V
KRQRUHG WR EH SDUW RI EULQJLEN WRLVWRLVRARPRHEF SOPEFH
H[SHFWHG WR EH FRPSOHWHG LQ
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$V DQ $UFKLWHFW , KDYH IRXQG &DSLWDO 6WRQHZRUNYV

WR EH RQH RI RXU ILUPV PRVW WUXVWHG VRXUFHV IRU
VWRQH RQ RXU SURMHFWVY 7KH VHOHFWLRQ DQG TXDOLW\ DW
&DSLWDO 6WRQHZRUNV LV DW WKH WRS Rl WKH LQGXVWU\
ZLWK PDWHULDOV WR VDWLVI\ DQ\ W\SH RI SURMHFWV
DHVWKHWLF DSSHDO &DSLWDO 6WRQHZRUNV VKRZURRP
ORFDWLRQV DUH DOVR D YDOXDEOH UHVRXUFH IRU RXU
FOLHQWYV ZLWK D PXOWLWXGH RI GLVSOD\V VKRZFDVLQJ WK
QDWXUDO EHDXW\ RI WKH VWRQHV DoaQa a_wlg [|>:t: UE e> o
NQRZOHGJHDEOH VWDII WR DVVLVW &DSLWDO 6WRQHZRUNV
SURGXFWY KDYH EHHQ D KLIJKOLJKWHG IHDWXUH RQ PDQ\

$=' SURMHFWYV

$=" $URKLMHEMHA

'HV5RVLHUV $UFKLWHFWYV KDVLRD @ WK
&DSLWDO 6WRQHZRUNV RQ PD QWS UHRIMHM

' KHWKHU WUDGLWLRQDO RU PRKEG WR

EOHQG LQWR WKHLU QDWXUB O/ VX UR\R )
QDWXUDO VWRQHV WKH\ RIIHUV &XSIL

SDVVLRQ IRU TXDOLW\ DQG RKK IDWWHOQW

E\ WKHLU FUDIWVPDQVKLS DKUER & I K\RLX\WY

o i <TU E . ZRYN ZH>YH GRQH WRIHWKHU |UR K RAHH |
44[WHULRU WR KDUG VFDSH DURGQG
LQWULFDWH ILUHSODF
/IRX '"HV5RVLHUV 'HV5RVLHL

4XDOLW\ DWWHQWLROQ WR KLgWRULF GHWDLO DQG XQZDYHU
FRPPLWPHQW GHILQHV WKH &DSLWDO 6WRQHZRUNV WHDP
&KULVWPDQ>V QHHG IRU KLVWRULFO OO} GHWDLOH GDJJ EK&W,H F
VWROH RQ OLFKLJDO>V PRVW wrkwwRrULAVavaxrF&v X Z | @ U |
1IDWLRQDO /DQGPDUN 6WDWH &DFLWRO WR WKH LFRQLF OLFKL
&HQWUDO 6WDWLRQ LQ 'HWURAKH ZDV DFKLHYHG RQO\ ZLWK
FUHDWLYLW\ DQG SURIHVVLR®DRLVR RI &DSLWDO 7KHVH DU
WR™ VWRQH IDEULFDWRUV RODBQRSVURMHFW DQ\ ORFDWLRQ
WKH FRXQWU\

5RQ 6WDOH\ 7KH &KULVWPDQ &RPSDQ\
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