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J)DFKKRFKVFKXOH GHV )GOWWHNOMDKBY 'HXWVFKODQG
3$,= .RQVXOWLQJ 6S ] R R /XEOLQ 3ROHQ
)XQGDFMD (NRSRWHQFMD  3U]JHVMUNWUERS3BDHR FL
<DPERO &KDPEHU RI &RPPHUF 1 RQED WLEXQV W U\
"VWUUHLFKLVFKHV ~NRORWHH UG WK W X W

) XQGHG E\ WH ( XURSHDQ 8 QIRQ 91HZ V DQG RSIQIRQV H SUHWHG DIH KRZ HYHUWRVH Rl WH DXWRUV RQD
DQG GR QRAQHAHWDUD UH GPWKRVH Rl WH ( XURSHDQ 8 QIRQ RUWH ( XURSHDQ ( GXFDWRQ DQG &XOMH

([ HXWYHSIHOR  ($&($

1 HWHUWH ( XURSHDQ 8 QIRQ QRU( $&( $ FDQ EH KHT UHVSRQVE® | RUWHP

7KLV Z RIN LV GFHQVHG XQGHU$ WUMEXWRQ 1 RQ&RP P HIADCBKDUHSM\H  && %< 63 7KLY Z RINFDQ EH FRSIHG

DQG LHGMMEXWG LQDQ\ P HGIXP RUIRUP DWUHP 1 HG RUWDQVRUP HG XQGHUWH | RTRZ LQJ WP V

o SWMEXWRQ SGDVHFUHGIINH DXWRURI WLV Z RINDVIRGRZ V SDUGHUKILS Rl WH (LDWP XV
3DAN HW 3 URMPWJILDOVOR (L% 97 SURYIGH D @ON VR WH TFHQWH DQG
LOGIFDWA LL FKDQIHVZ HUH P DGH

o BKDUHE@H ,| WIVZ RINLYJRIQJ VR EH UHP If HG WDQURWP HG RUEXIOSRQ WH FRUHVSRQGIQJ
FROMEXWRQV P XWEH GMMEXWG XQGHUWH VDP H TFHQVH DV WH RUJILQDO



OWRGXPVRQ



,QWRGXPIRQ

7KLV JXLGH WR WKH LPSOHPHQWDWLRQ RI VXVWDLQDEOH SD
WKH FRQWH[W RI D FRPSUHKHQVLYH RULHQWDWLRQ WRZDUG
JHQHUDOO\ DGGUHVYV LVVXHV RI WKH FLUFXODU HFRQRP\ DQf
:KLOH ODUJHU FRPSDQLHV KDYH DOZD\V EHHQ UHTXLUHG WR
QDWLRQDO UHSRUWLQJ UHIJXODWLRQV WKH HITRUWYV Rl VPD(
HYHQ PRUH LQIRUPDO

+RZHYHU PDQ\ HQWUHSUHQHXUV UHJXODUO\ DVN WKHPVHOY
SDFNDJLQJ VROXWLRQV WKDW DUH DSSURSULDWH WR WKH Sl
%XW DOVR EHFDXVH SDFNDJLQJ LV XVXDOO\ D VPDOO FRVW E
SURGXFW DWWHQWLRQ LV PRUH IRFXVHG RQ RWKHU DVSHFW

7KLY ZRUNLQJ DLG DLPV WR HQFRXUDJH SHRSOH WR GHDO ZlI
VXVWDLQDEOH SURGXFW SDFNDJLQJ IRU VPDOO DQG PHGLXP
FRPSDQLHV ZLOO GLVFRYHU DGYDQWDJHYVY EHFDXVH IRU H[DI
SRVLWLYH DWWHQWLRQ RQ WKH SDUW RI FXVWRPHUV FDQ EF
DOVR PDGH WR WKH DFKLHYHPHQW RI WKH JRDOV Rl (XURSHI

7KH ZRUNLQJ JURXS ZKLFK FRQVLVWYVYV RI ILYH (XURSHDQ SDL
WDUJHW JURXSV LQ PLQG

e 2ZQHUV DQG H[HFXWLYHV RI VPDOO DQG PHGLXP VL]HG FR
e 7THDFKHUV LQ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ

2Q WKH IROORZLQJ SDJHV XVHUV DUH LQWURGXFHG WR EDV|
VXVWDLQDEOH SDFNDJLQJ RQ WKH RQH KDQG LQ WKH SUHVH
D FRQYHUVLRQ RI FRPSDQLHY WR VXVWDLQDEOH SDFNDJLQJ
JHWV WR NQRZ LQVSLULQJ H[DPSOHV RI (XURSHDQ FRPSDQLF
VXFEHVVIXO VPDOOHU DQG ODUJHU VXVWDLQDEOH SDFNDJLQ
DQG WUDLQHUV RI DOO NLQGV ZLOO ILQG PDWHULDOV DQG F
WRSLF Rl VXVWDLQDEOH SDFNDJLQJ ZLWK WKHLU WUDLQHHYV
DOVR LQWHQGHG IRU WKH RZQHUV DQG H[HEXWLYHV RI WKH
WKH QHFHVVDU\ FKDQJH SURFHVVHV ZLWK WKHLU HPSOR\HH\
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6XVWDLQDEOH SDFNDJLQJ VROXWLRQV ZKDW DUH WKH\ DQ\.
SRLOQWYV IRU ILQGLQJ RWKHU SDFNDJLQJ VROXWLRQV" "XULQJ
SDFNDJLQJ SUDFWLFHV LQ WKH FRQWH[W RI VPDOO DQG PHG
LPSUHVVHG E\ WKH FUHDWLYLW\ RI PDQ\ FRPSDQLHV ,Q WKH
FRPSLOHG LQVSLULQJ HIDPSOHV :‘H SUHVHQW WKH FRPSDQ
VROXWLRQV ,Q GRLQJ VR ZH DOVR GHDOW ZLWK WKH TXHVW
WKH DFWLYLWLHY DQG KRZ WKHVH VXVWDLQDEOH DSSURDFK
FRQFUHWH WHUPYV

7TKHUH DUH VWDUWLQJ SRLQWYV DW GLIITHUHQW OHYHOV G6RPF
6HH IRU HI[DPSOH WKH VROXWLRQ RI WKH FRPSDQ\ 6HLGHQV
SODVWLF VOHHYHV IRU LWV VKLUWYV %DED V 6RDSHU\ XVHV
WKH SDFNDJLQJ RI WKHLU FRVPHWLF SURGXFWYV
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LQGXVWU\

“RP

0\ QDP HWV1IFR. HP P ®U, DP WH+HDGRI / RIMAFY &RUSRUDM
5HVSROUELDN DQG 6XSSO &KDIQ 6HWYIFHV 6HGHQMENHU* LRXS LV EDVHG
1Q %4H®I HTG DQG VSHADA HV 1Q WH SURGXPUWRQ DQG Z RUTZ LGH
GMMEXWRQRI P HQV\KIUV DQG Z RP HQVE®XVHY 0 DNQJ HIRWV

VRZ DUGV WH LHGXPARQRI KDUP IXAP SDFW RI RXUSLRGXPW DQG WHU
SDA\DILQ IV DQ P SRUBQWIR RXUFRP SDQ\

. I WHSXWP Q: LOMU FROPARQ Z HUHP RYHG DAMWP VP DGHILRP  SOVMAEV IQ WH SLRGXPW
SDANDILQI RI VKLUV DQG ERXVHV Rl BHGHOWMENHUELDQG 7R HQVXUH K\ J HQH DQG FBDQIHW GXUQ)
\KISSIQI Z HZ DS WH JRRGV 1Q WAXH SDSHUDQG DGG D FDUEERDUG EUGIH DIWUHYHY W WP VR SURWIFW
DI DIQVASUHWXUH P DUV

© HUHRIQ] HWH UHVSRQUELDNV RXUFRP SDQ\ DQG WH HOWEH LOGX\AM - KDV DQG WMYH VR &RZ HUWH LP SDFW
Rl RXUSWRGXPW ,Q WL UHIDUG Z HP XVIDOR GRN DWAKH SURGXPWSDANDILQ) ,Q FRRSHIDARQ DQG
FRQUXGIMRQ Z M WH 5 HVHDURK 9RDUG RI WH* HUP DQ 7H WBI DQG ) DVKIRQ , QGX\W $\WRADWRQ WH
7KXUQILDQ , QWM | RU3 @WAEY DQG 3DANDIIQJ 5HVHDUK DQGWH' XDOB\ WP * HPP DQ\ ' HU* U/OH
3XQW Z HERNHG RUVXIVEE®! P RUH VXWIQDE®! DOMLODAYHY $V\WH SUP DU REMIPAYH Z DV\VR UHGXFH
WH DP RXQURI SDANDILQU Z H GHAGHG VR VMRS XMIQJ SOMAE SDANDIIQUI P DIMUDAQWDG RI IP SGP HQAQU
EIRGHJ UDGDE®I SROEDIV ,QWMDG Z HQRZ SDRN RXUVKLLIV DQG EGRXVHV 1Q WAXH SDSHUDQG XVH SDRNDILQU
SDUVP DGHIURP FDUGERDUG |RUH, DP S®I RQ WH IQUGH RI WH VKLUV FRADU VR HQVXUH | XQPARQDCDQG
LREXVWSDANDILQU 7KLY QRARQO HQDE®IG XV VR VDYH UHVRXURHV LHT XLLHG VR SURGXFH SDANDILQ) P DWAUDO
EXVDOR FXVWKH DP RXQUWR! Z DM DWRADWG Z IW SUHYIRXV VKILASDANDILQU

% HIP LODWQJ QRQ QHRHWDU FRP SRQHQWDQG E\ WKUWQJ [LRP SOMARV\R FDUGERDUG Z HP DGHD
FRQVARXY FROMEXWRQ R LHGXAQI WH LP SDPARQ WH HOYILRQP HQWS$ GGIMRQDE  Z HZ HUH DE®! VR VDI KD
UHGXPH SDANDJLQI FRW $OR  Z H UHAHLYHG HQFRXUDIHP HOWDQG SRMYH [ HHGEDANTURP RXURXVWRP HY/
DQG SDUHY Z KR SIHHUWR EX\ D®QI @VAQI TXDDNV SURGXPAIQ P RUH VXWWAQDE®! SDANDILQU
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,QUDWQ) DQG [P SGP HQWQ) FKDQIHV D@ D\ VVENHY D BWRI HIRW: HZ HH P RWYDWG \R GHYH®S D
SOWE | UHH DOMUQDWYH + RZ HYHU WH GHAMYH | DRRRUZ DVD FRP SOIQWRP D FRQUXP HUZ KR Z DV
GIMDWAIHG Z IW WH DP RXQUR! Z DVM UHVXGAMQJ 1LRP \VKIDASDANDIIQI FKDEBIQILQ) Z KHWKHUWHUH Z DV QR
RWHUZ D\ Rl SDANDILQI KLIK TXDOV VKIWVIQ D P RUH HQYILRQP HQWD@ 1UHQGO Z D\ 7KHQHZ SDANDILQU
Z DVWMMG RSWP [} HG DQG KDVQRZ EHHQIILP ® 1P SGP HQMG 7KH &I IMAFY VHUYEH SURYIGHUDQG LW
RUGHUSLENHLY LQ SDUAEX@UZ HUH VHOVMY HG DQG WDLQHG Z IV UHI DUG VR WH KLIK GHP DQGVRI WH
6HGHOMANHUELDQG ) XUMHUSRWELDAHY | RUSDANDILQJ RSWP 1] DARQ DUH UHHYDOXDMG RQ D IHIX@UEDMY

$FPHSWQI FKDQIH LV QRWDA D\ VHDV 2 XURXVRP HWY/Z HIH LQIRUP HG YID SDURHOBDI BW VR H SOIQ DQG
SWRP RWM WH GHAMRQ R QR BQIHUXVH SOWAE SDANDILQU + RZ HYHU Z H UHFHLYHG P XK P RUH
HOFRXWDIHP HOWLRP RXUUHVBIBIY DQG HQG FRQUXP HWY/WDQ GRXEW ,\WZ DVDUWN GHAMRQ  KRZ HYHU
WH SUIRSRUARQ Rl VRIBIG RUGDP DIHG WKILW LV YHY BZ



6XWIDLODE® SDFNDJ LQJ

HP SR HHV
&RW HWRV
9%XQDUD
ZZ7Z7 EDEDVVRDSHY FRP

7KH&RP SDQ\ IV SIRGXAQJ SXUH QDVWUDCKDQGP DGH FRWP HWE SURGXFW
VRDS EDW/ \KDP SRR EDW/ ERG\ BMRQV @6 ED® V' XMQJ WDGMRQDO
%O DUDQ DUMDQ P HWRGV 7KH DUH XVIQJ FDLHIX@® VHBPWMG
LQIUHGIHQW XMQU SXUH YHIHWE®I RIY $@RI WH SIRGXFW DUH

FRP SGMAD YHIDQ P DGHZ IWRXWSD® RICDQG SDANDIHG LQ D
VXWLODE®! DQG HQYLLRQP HQW [UHQGD Z D\ : KHQ IMFRP HV\R
SDANDILQU WH DUH XMQJ VXWEIQDE®! DSSLRDAKHV | RUWH SDANDILQU R
WH SLIRGXPAMWH®D DQG DOR | RUWH SDANDILQI Z KHQ VHQGIQ) SLRGXFW

I RUGHDYHU

/19D $ QGUHDV ELDQG FLHDVRUDQG FRWP HVE [RUP XOWRU LV D WKILG
JHQHUIDWRQ VRDS P DNHU 6KH VIRXQG RI P IQP DWW DQG DMVP SO
FRQVARXY @ HVGI Z IMRXWKQQHRHWOU Z DUM Rl LHVRXUAHV

,QVSLLDVIRQDQ( [ DP SGNV

7KH ELDQGV SLRGXAW 1Q DGGIMRQ VR EHQJ JHQWB! DQG H I HAWYH DUH DOR HWIFDADQG KDYH D P LQIP DO
HFR®JIFDARRBUQW WHUSDANDILQJ VP DGHRI UHR FOIG FDUGERDUG SUQWG Z W QRQ VR IF LON

7KHSDANDJLQI ER] RI W(HVRDSVLVP DGHIWRP UHR FBIG FDUGERDUG DQG LV SUQWAG Z IW QRQ W LF
LON ,\WADQ EH UHR FBIG Z IW SDSHUZ DWM RUSXWQ WH FRP SRWMU 7KH VRDS FDQ DR EH RUGHUHG Z IWRXW
SDANDIIQJ DQG Z HDUH VXSSRUMY WIVDVZHRITHU - GMVARXQWRI WH URVIICBURH Rl WH SUIRGXFW

7TKHERG GWRQV DUH RITHWHG 1Q YDURXV SDANDIHV P DNQJ WHP  VXIMZE®! | RUWDYHCRUKRP HXWH 2 QHRI
WH DYDIOE®!I SDANDIHV IV JOW NIU Z KIFK LV IX@ WHR FOE®! Z IW DQ DAXP IOXP @G Z MRXWDQ\ SOMAF

7KHSDANDIIQJ Rl WH @5 ED® LV EIRGHIWGDE®! P DGHHQWHO RI FDUWGERDUG @ KHQ WH SLURGXPALY RYHU

WH SDANDIH VKD@EH WHA FBIG RUSXWOQ WH FRP SRWMU

YDEDV6RDSHY KDV EHHQ XVIQJ VXWWEAQDE®! SDANDILQJ 1LRP WH YHU EHIIQQIQI Rl RXURSHUDMRQV

EHFDXVH MD@I QY Z I WHUEWDQGV FRP P VR HQWR EHQJ HQYLLRQP HQB@® FRQVARXY WURXJKRXWD®D
DVSHAW R SUIRGXPARQ DQG ®RIMAEY % SURUM] LQJ HFR 1UHQG® P DWIUDY Z H GHP RQWADW RXU

GHGIFDWRQ VR UHGXAQ) HQYLLRQP HQWAP SDPMDWHYHY WRRIH RI RXUSURFHW
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© HAKRRVH R Z RINZ W LHA\ FBIG DQG HDVO® UHA FOE®! P DMUD® VR SDANDUH DQG \KLS RXUSLRGXPW | LRP
WH YHY EHILQQIQI RI RXURSHIDARQV 1Q RUGHUVR LHGXFH RXUFDLERQ | RRVBUQWDQG VR P HHWRUH, AHHG RXU
FOHQW H SHAIMRQV | RUHQYLLRQP HOB@® FRQVARXY SURGXFW [LRP QDVWLDCRUJILQ

© HCHIQWA® IHHOMDARXUSDANDIH [ UHH VRAG SUIRGXFAW DQG DOR JOW SDANDIHG ERGL BRMRQY WEQG RXW
DP RQUWARXUBFDCARP SHWRYY EHFDXVHWH DUH SDANHG VXMBIQDE®

© HIQG WDVWHRR 1UHQGO SDANDILQJI I QRAWFRWASLRKIEIYH W/ I DILD HDV VR VRXURH DQG Z KHQ XVHG
FRUHAD FDQ HOVXUH WDWSLRGXFW DUH WRUHG DQG WDQVSRUMG LQ D VDIH P DQOHU

WY QRWEZ RUK\ WDWZ HFRP P XQIFDW RXUFRP P IW HOWR \XMBLOQDE®! SDRNDI QI VRGMRQV IRURXU
SUIRGXFW YH) FDLHX@ 2 Q RXUZ HEMW XQGHUWH GHVRUSMRQ RI WKH LQIUHGHQW Rl HDFK SUIRGXPWWHUH
VIQRWP DARQ IRUIW SDRNDILQI KRZ WH SDFNDIH FRX@ EH UIHR FBIG RUWHUH LV DQ RSWRQWR EX\ WH
SIRGXAWZ IWRXWSDANDILQJ  RITHUCQJ

DWW DOGMVRXQW

© KHQ MFRP HV\R SDANLQJ RQEDH RUGHY WHUH LV SLRYIGHG LQIRUP DMRQ RQ WH Z HEVIWA WDWZ H SDAN RXU
VKISP HQW RQO Z I UHA FDE®I P DMUDY  1Q FDUGERDUG ER] HV RUFDURQV VHDBIG Z IW SDSHUDQG WXFN
Z W SDSHUVESH DQG Z H GR QRWKVH FRXUHUHQYHBSHY

2 XUFTHQW DQG SDUAHLY DSSUHADM WH SDRNDI H | UHH RSWRQ WDWZ H RI 1 HUI RURXUVRIG MW SURGXFW
VXFK DV EDUVRDSY DQG \VKDP SRR EDW/ 0 RWARI RXUUHMUD FXVWRP HYY FKRRVH VR VKRS SDRNDILQ | UHH DQG
HQOW\ D GMVRXQWRP WH IHIX@USUFH DQG Z HZ RINFBRVHO Z IW RXUUHVBLBLY VR SLRYIGH @EHY | RUWHU
VWRUDIH FRQBIOHW 1Q RUGHUIRUWHP VR GVS@\ SDRNDUH | UHH SLRGXPW 1Q D FXWWRP HUDSSHDIQU DQG DOR
LHIXOMRQV FRP SIDQWZ D\ : HRIWQ KIS IMBIBURGHY XMQJ UIHFDIP HG FDUGERDUG ER] HV DQG X\H

VP LOUWD UHFOIP HG FDUGERDUG P DWUDY R SDG

WH FROMOQW Rl WH ER] HV

$OMRXIK WH SDANDILQ) LVMP S®I DQG HR 1UHQGO  IWHVELQV DQ DWDRWYH DQG IW WOK GHVLIQ LH BFW
WH ELDQGV SKIRVRSK\ Rl SXUW DQG QDVILDOHW
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6Z DSS VD 3RO WRBUXS |RXQGHG 1Q E\ 6]\ P RQ 6DUIKHYH

$QGY HVRIHUQJ VE R IQQRYDWYH VROMRQV | RUWH SDRNDILQJ LOGXVIAR
7KH 1 HAWROMRQ LV YHQGIQI P DRKIQHV IRULH LAIQ) FRVP HWFV LOR
UHXVDE®! SDANDIIQU 7KH VHARQG VROMRQ LV IHXVDE®! | RRG DQG
EHYHUDIH SDANDILQJ Z IW D GHSRVIWKA VMP YLD P REL®I DSS

© HZ HHWH [ IDMRQ WH 3ROK P DINHWR LOWRGXFH UH L@P DAKIOHV I RUFRVP HAEVIQ P DINHW 7KH
FRWP HMEV DUH VXSSTHG E\ WH 3RDK ELDQG <2 3( Z KIFK IVFRP P IWHG VR FDUQJ | RUWH HQYLLRQP HQW
7RIHWHUZ W <2 3( Z H KDYH GHYHBRSHG KHDOK VDI H DQG GXUDE®! SOVMAE ERWBN Z KLFK WH FXVRP HU
EX\ VRQFH DQG EUQJV EDAN DIDIQ R

EX\ RQD WH SLIRGXPAMWHD OWU

TKIVIVDZ1Q Z 1Q UHDMROQWKIS  Z KHIH ERW W(H FXMRP HUDQG WH P DOXI DRMUHUVDYH RQ QRWEXWALJ
DORWKHUSDAN RQ WH P DUNHW7 KH VHFRQG VRGMRQ L LHXVDE®! | RRG DQG EHYHUDIH SDANDILQJ Z W D
GHSRUWA WMP  YID P REL®I DSS

7KH SDANDJIQJ FDQ EH UHXVHG WP HVDQG WDONVWR WHDSS WHQXP EHURI WP HVWH SDRNDJIQJ LV
XVHG IVWDRNHG

5 HMUDE®! FXSV DUH QRWIQI QHZ RQWH P DUNHWDOKRXJIK WHVH VROMRQV DUH VWIORWYHY SRSXDOULQ
3RDOG

7KH LQQRYDARQ Rl RXUVROMRQ THV 1Q WH | DRAKDWZ H KDYH GHMI QHG DQ DSSTFDWRQ WDWD@RZ VIRUD
FDVKGM/ GHSRWA VWP LHQWQJ D FXS RUIRRG FROBIQHUWURXJK DQ DSSTDARQ WDVEGRAN WH

SD\ P HQWRUWH YHWHCRQ D FHGIWFDUG FRQOHAMG VR WH DSSTFDMRQ 7KLY Z RUNVIQ H DPVD WH VDP HZ D\
DVERRNQJ D UHVHUDMRQ RQ ERRNQUV RURUGHUQU D W LWILRXJK SRSX@UDSSV @ KHQ SXUFKDMQJ D
FRITHH WH FXWWRP HUMADQVWH 4 5 FRGH RQ WH SDRNDILQI DQG P XVALHALD WH FXS VR D GHMLI QDG SRIQW
HJ D UHEXWDQMWKDWKDV VSHADCEIQV Z IWIQ VHYHQ GD\ V' 6FDQQIQ) WH FRGH GRFANV WH GHSRVIWIQ WH
XVHUV DFFRXQW: - KHQ UHVKLQIQD WH FXS WH 4 5 FRGH KDV VR EH VFDQQHG DI DIQ RQ WH ELQ GRFDWG DVWKH
SDURHUUHEXDQW7 KH GHSRVMIY WHQ QRWFKDLI HG VR WH PXWRP HU
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7KWRXIK RXUDPAY MV Z H DUH W LQJ VR VXSSRUAKH FRQUXP HUDQG EXVIQHW 1Q LHGXAQJ MQI®1 XVH SOVAE
SDANDJLQ] : H UHVSRQG VR WH QHHGVRI WH P DUINHMEHFDXVH Z HNQRZ WIDVWIKHUH LV DOHDG\ D @UIH
FRP P XQW Rl SHRS®IZ KR | HHOXQFRP |RUBE®! WIRZ Q] P RUH SOMAE SDANDILQJ 1Q WH ELQ

3HRS®I Z DOWAKDQIH  \ RX MW\KDYH WR SLIRYIGHWHP  Z IW D VHOME®! DQG FRQYHQAHQUWAROMWRQ ,WDOR
VINHV WP HWR SRSXOUVH WHVH VROMWRQV VR WKDWIKH DUH DYDI@E®!I RQ D Z IGHUMAD®! DQG WDWY RXU

FKDEQIH QRZ

7KHFRP SDQ\ IV HOMUQJ LOWR SDUHUAKLSY Z WK WH &DUH RXUDQG 5RVP DQQ P DINHWAKDIQV Z KIFK KDYH
VP [MUD DDJQHG REMPRYHY  VXWRLQDELDN 1Q WHUP MRQ ) RUWH UHIL@P DRKIQHV Z HXVH WH
DGYHIMQI MBRIDQ , FKRRVH WH SIRGXPWQRVWKH SDFNDILQU VRIHWHUZ IW &DUHIRXU : HWAVMRXU
VROWRQV Z I WHP  DQG JHWHHGEDAN ILRP WH FXVARP HY/

© H DUH SUHVHQAZ I RXUVRGMRQV DAP DQ\ WIS HYHQW QDAWRQDIDQG IQWMQDARQDCOFRQI HHQRHV @ H
DOR JLYH GRXUHV DQG Z HELQDWY VR SUHVHQARXUVROMRQV DQG VKDUH RXUH SHUHQRH

: HDIHDP HP EHURI WH3/$1 (7 5(86( QHE RINQJ SOMRIP  Z KIFK EUQIVVRIHWHUFRP SDQLHV
LOYROHG LQ VXWILQDE®! SDANDILQ) : HDOR FRRSHIDM Z W 1 * 2V ,QWH FDVH Rl FDXWRQ | UHH SDANDI QU
Z HFRRSHUDW Z I FDWUHY FDWUQ) FRP SDQIHY UHVBXDQW 1RRG WXV DQG HYHQWFRP SDQIHV 2 XU
DIP 1VSUP DU® \R HABEQK E E FRADERUIMRQV























































































































































































































































































