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<RUOHAHUQUGRGXDWRIBBV XGL® QG
O R YAHWH D W X @ K HIQHALVE R WLKHBVVS R Z H U
XQGHUUHSUHMWRLGFWHOQGPDDQJIVWD
*XHUULZDOMBHULU\RXW RV FKIRHRIDW U H
SURGXFWKRQMKHIRWVRGRKHULUVW
SURIHVW.\R QIDHDKEW HK R S W R XH Q MR K H
VKRZ
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$EBDGLOWVO UM HUDWRREL QR &DFRNEIM\G U
DQMGE OP P DNHID G XPIW KBW X G LRF WS Q R J UDIPER
ZULWS\ODQMK % DQ\DQHBQG+R2ZWR FNBSD)XQHU
ZHUWW D IOV KGL R 12 Q H1 H Z3 0 O H V W L+YHDIOK R LLVD
GLUHF VERIEXIRD GRXLORDWKRZFDDMGKH

0300 )LOP )HVWLYBBU ILUVWXOO OH BIO\D
*UDQGPD *DQJVW LZ KM KHEKUBLODZRID \W &ML WX 9D
FKDUDFPARMGB® HPLHUM G 6KHKDVSHUIRU PG
ZR U N BIGWPKK O W IWKOHHDRARWPIS D QL@ B Q F R X ¥ EIUVE R
SURG X FLKBIQ Q YBIDGS 6@ S I$SU WMV W ZKDBPKKRZF D
SHUIRUP DI)F® W D JBKED G LEAHP HUQ JL O L SDLQWR L
&DWFK WKH IHVWLYDO WKLV \HDU RQ 6HSW

HQOQHWHWRQDQWHUH[FLWHEHSHUIRUBR@IUDLU V
QH[WURGXFIWQ @& XS HUNV R NHRE HS D U W DINQWKIH L U

IXQGULOLWE O D\IHQGP S UR YIRWH WWR XIOF NW L XL V
ILJIXUNDWDLVKLEDVRISHUIRUPXGKEWSSHDRBRG
GLIIHWMDWHRW KK HH@ L]DEHOWKDPRYIDQFRXYHU
2SHUDKH3UHVHQWRXVRKHXQUDRRQUGLQDU\
3URGXFWAIRFQLY KH D WBWHD \HRU2ZH@HD Q{QVHPEOH
7KHDWWHPRUHH D O\DRS SHD BAGH W II0@EH URKLO O
6QRZSLHUFHU %DE\WLWWHUV &OXE DQG 6\)\ V ODJLFLDQV
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1ILFKRGBWNQRZEQVRPBWHH]L\DQDFWRXVLBRQG
PDUWLDO DUWLVW EDVHG RXW RI 9DQFRXYHU ¢

1ILFNDW QGGHJUHEDENQWDHNZRQGEDEHHD
I[UHTXHQ®W ODERAUDMKRDIRI +RQRUDYLQ@RUNHR®
SURGXFWKRRVERX®DPXUDL DQGKH 9HQJHDQF!

1LFMQMRYHO O SXIORRMHY S UHVW®H DU Q HE.R Q R\
JXLWDU

1ILFAD QWW KDSJNDRBRQRRKDY LKLP QYR Q ®WHREQ L JK V
IHVWLYLWLHY DQG KRSHV \RX HQMR\ WKH VKR:

6YHVRBHBDEHHRUDFWERVQILQWHKBIJHRI $IWHU
VW D URLVGWU D G L WRLLRRWBBH Y H Q W R R DIDIR U Z DW B
FRPSHIWQPRGHWZQ VK DUWLF LISPW Q@ZH VAR DV W
WRXUQD P B@WSD Q D GLIDVL RIPRE V 6KHEDV
DOVWRDQDGWHOFPFHPEHUWKH 3DGPHULEX@KX
JDPHYYHW KM DWYKKDOHDURQHGY ULRWW\OBG
ZHDSRQ@WD N LHXYJH RS S R U W XWRH \8\D QIGH U/ N LID@G
NQRZOHEGYVHD Y LOUR 24BS UD FWZ XY MK KDFRP H
WRLHZAV\DOL | HGR A F H\WKW X U U HBF & X V KXW O O
OHY WEW HU\RQRIP \HDRO G\WR G X O QKM U S D WH. P H
6YHWD GRHV &KHPLVWU\ ZLWK D IRFXV RQ PDWHULDO VFLHQFH
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(QIDUDMDWARR S WORAIFAVRU O D @& WHES\HMLR)

V W DRIRIP E BW D UZ\IVDKY W D G DIS QFHWIZ K H R HZ D V

W R/ U D LUVDKK)H J KMU H F VR RUD\Q D GIDW WD YR X W WAB BiH
FRPEPWPHQWSDWMWLEHWZHDHRHDLWRDPEHU]J
VZRUDBKRHRH DY Q+ D WD P OBIQVBZ R UN VK R\& KI DR U

+RQRAKHUKHVOGRZQQ IRRWDPZLWK5DSLEQG

'DJJHW RLJ V& HP R @R Q R U IPEHIMHW LIRIQV WIVOD E BHRG
GHDWK DV %DQTXR LQ &DXOGURQ 1RZ KDY}

& H O HIQBE H HRR L QLI KYWV XRIQ H D WE\UGHHIFG H:\L W K
DEDFNJURMQUGLQRFEFRPSHWERIVUWHIDWANRHP LQLVW
FRPH@WUHVWO®BRUDLQ Q@ HD FKLENHUQ DWIKRO D O O\
GHOILIWWRIS SRUWXRR Y/Q BEBDEX LPRP P X QW WU R X JK
SK\WVLFDO VWRU\WHOOLQJ
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(OL]DEKRXQLUWJIUD G XPIW Kbt & ) D FWBQ R JUWP
ZHOKROBG¥$ QQYLURQPE GXW W D L QD RIBOLSDN
ZHQDOPUHAIQFO XIGREP"1RZ -DFRJ)LOPEKDWWH L
$XEDBHRGXFWLRIQN&L QHPPSRVHEB% & 7KHDW U
FUHGLQWVWD 26 B\ W KLRXVWRIS U P V8 | | DRIWR Q RAL RQQ
W KEW U HBHXWFVS G BER XWR WK L Q J BRABD O MR HUWL I L
D F WRRRJP E D WWDIQUAR XLJKK WU H F V&RW\D GOL ] D ELHWWRK
H[FLWHEHZ R UN [ZQ WK1 D RUr R Q RO D D@ G R X QRAHWU
O XFMW DHWH GD VK HHWWRE RURLWKXFWDOHQWE G
LQVSLULQJ SHRSOH

1LF :KLWQH\ *ULVIDWKR/Q ELQDU\ SHUIRUPHU KDLOLQJ IURP
6RQJKHHMV T X L PDIWLRHQY U L WRAOWR B ZR HK DY H

WKHA)Y QKHDWLRBIL RV KHADVEFUWLILUBPRW &R Q

D Q B D YEH HSU D F W L$Q QROD\OKD R XIQY IR U\HD UV
0DUWLDWQ®WDBRPEMVWDLRDYBKOPKD QJIBIGG

W D NRIQHWK HOLLLMAK D Q NTX®IR D YEH Q H | LMOARR® Q \

ZD\VURWUD LDUVBKI DR RQRAKHKR SR XHQMBYQ G
GRQDRADH\MBRVK HZRIQ G H XD @K RD U B X UW XQ Q J
DPD]LQBQ@WHUWDQQLQMWDLYWEG@HWKHD QS

SHUIRUPDQFH
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OLD:LVWDLM ELOLQDRK®OH\RMAR QW UDID®
JUDGXBWWKEBDQDGEBQORIMHUIR UPHLQNM XDO O
SDVVLRDBRMMK HDIWQUG F U HBBW L\KIKK D\E UR X J K\
FRP S H CRGXIDQID FANRHU KE R WPHKI G L X B V3 R U W U.BI\GIG\
$QQHBLIHIUHBWHO H WIHMLERMR DGWBDGLR &D QL
DQGHFH QVREIOW KBIR BRI R « ALLBX MDD QHZRUDY H
VHUBSHWWPLHURRQUFK +HW W DREWH QLQFDIGBI\L Q
6RILOJD%HIDGDRGXEMNTK « s WOUBH L]L 2 BNZ H DY

I X F LMV K FIMUD UHH® GR QR B R O\ J U B SIKR @ BDR UDWV
D @ F WRLLE U L RMWH U\ H D RVP D U WDLIWDBDQ & W XVQUAD L Q L
WRHBUDIW D @X@LITSK\VLFDREXMQ EHUVDWRO
KHU SHUIRUPDQFHYV

BKRODWUXWKBBXOWL G L VWKSODADNEN MWD (D FWRRIP E D WIRXWEE VLIQH U
WHFKQLFQOBIQIKMRRUGL FIKXWR U B 8% &S F W LIQJID G X D@AMH U P H)G& 3WW R U
&R P E D WEGEMD Q %i$G8$ FWRRPEDWIRQWHADF LTKF DW S 6 U H QMWIDRRY RQR U
&UHDWYVRFLDARHP SDQNPEHDQHZ®\UDL@HEJIJHQRAGLBHYSRQBED
YDIXAORP X UBD@WIKHKD YEHH H®XELRXP SO0 RENI/ K D G RGZH U HROR.FS\R U D W L
+7&+6+$//127%(1$0(" 7KH\ PBVZRUNHIIKH HD UFKUWO OHHDVBDHLILF
7KHDVBUH VHQWRWVURIQHD V$UMBY E U H OD\DW HAR® G| IDRU+RQRW6$=22
3URGXFWLRQV :LWK $ 6SRRQ 5XPEOH :KLWH 5RFN 30D\HUV &OX
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'DYLGREHUMVOLWEDVHXWI9DQF R X% &KHL W K H
SURXRXQ GRHARTKHLOWDERPEDZWLAKFRPLRIRQ
LWV WZR \HDU DQQLYHUVDU\
+DYLQHFHIKMLWE UWL | DARD@ BRYL WXL UHF V&R QWD G D
YLIKVO VW UXCPWRWLRQQOV 'DYL8SHGWI XV
6DV NDWRRIF ODMOKH 1D W L R QOKEWH UBS D RWV K H
WHDFKLQJ WHDP UXQQLQJ D %DVLF &HUWLIL

'DYL&DWUDLBMNGHQVLIHHOWLBOPRIGD QMDD G
FRPEDWGEGWXUUH@RFRIVRQER[LQISDUWLBX\WB U
PDQVHD®RVGHG L F DWRILRQDVYW X G H Q &[\5 HBWH D FK I
ZKRLVSDVVLRQEWXWD IHB[SOR ULWXH® HYBQG
H[SORVIKRUHRJZDSEKLIRWWH QWRLIRYDKBUH
VRPHWKREY HU\E QW KILG [WH QN QR O RGIHY H U
IRUPV RI VWDJH FRPEDW

"LHIJBUFLQLUHIDHUXYLDQ &DRWRWIDWGH U H FWRSU
ILJKSW U IR UPBHWHE& DQFRX%BUHL\DJUD G XB MK H
6 W HEGO@MEHW X RUFF W IBQR | HV V& RQDIOU YDURR ULDP
1HZ<RUSLW\Q® JUD G XBMWHSQ LY H RIS QVE H UHED
'"UDPBURJUSEGLWLREDDON UW I QWIGU P HGMDRAL
&RPEDWDL@WIKMIHFVERQVBQBD WO DRHPE HU
7KHPSURYQWYRXWHIDP ¥H O H FRUHIGLLMAO X & H
3OOKDWRHVYURQXHWURHD WHEWS SRUNWIR UP H
DWhURDGRINOMDQFRXYHU’QIHUBPQFRYYHQJIH
+RW H DIOBRX O WEFIKB H D F IBH\R G X F W IXRIDGR | We W
D Q GK HL Q W H D &/6HW HGODBMW X G% R \R QIGH UDBLP P V
&HQWR W K$HU WIVQ GK H5 R F N WKGHHD 7 KR XV DIRH V
YHVWLYDO
























































































































