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&RM@HIH &DUHHU 5 HDGLOHW &&5

e & 60 OXQKHEDQHZ SDIHIKLS Z I WH7 HQQHWH+ LIKHU( GXFDARQ &RP P DRQWRLP SOP HW
' UHAAS GP MIRQV3 LARWD WM LGHH | ROANGHVLIQHG VR UHP RYH EDULIHY/VR FREBIHDAFHW 7 KURXIK WLV
LOMDWYH HILEBIKLIK VAKRROMMGHIV DUHSURCRAYHD DGEP IWMG VR LQ WM SRAMWHARQED . LOAMARQY
XMQI H IMAQI DFDGHP LF GD HIP LQDAQ) WOEMRQDCDSSQFDARYY 1HHY DQG XQFHIEIOW 6\WGHIWDOR
UHFHLYH SHYRQD HG | LODQADCOG LQIRP DARQ XS | LRQWP DNLQJ WH SDM VR FRBUHFGDUHJ P RLH
DFFHWE®! DQG P RIHHTXLWE®

$XP QL1 V¥ RWN

e 7KHDOXP QLQHE RINLVOXQRKLQ) DOHZ $OP QLS GYLVRY &RXQA.O DVASHIGHS RSSRUMQW GHLIQHG R
HQIDIJHDXP QLDQG JDMHUIP HDQQII XA HHEEDANWRIQIRIP I XWHSURILEP VDQG LQWDAYHY &RXQAO
P HP EHW/Z L@UHFH.YH SURUW DAFHW\VR WDYHCFRQ HHORHY Z W H SHOWHYFRYHHG L VHBRAMG DOG HOLD
DFFHW VR VAKRDVKLSV VSHADOSURILEP V DQGH FOMYHDOXP QLRSSRUMQMEY 7 KLY LQMDWYHSURNGHY

DOXP QLZ LW DFKDQAHWR UP DLQ FRQQHAMG EXLAS GDGHIKLS H SHIHOAH DQGP DNHDVEQILE®ILP SDRARQ
WHDOXP QLFRP P XQW 6WSHOGVDHIZ DUGHG\R P HP EHYZ KR P HHASDUARLSDARQ DQG HIDIHP HOW

IXIGHIOHY

2 Q$XIXW  &,60 KRIMGDQ, QURGXPARQVR3RMAY 0 DNQJ Z RIMKRS RIHIQ) DXP QLDKDQGY RQ

Z HIpHW | REXVHS PUDWYHH SHIHOAH AHOWLHG RQ SR Z KHHOWILRZ LQJ * HLJQHG VR VIXSSRUV

P LOGX@HW FRQILGHIFH DQGHP RARQDY HDEH.QJ  WH HYHIWDOR VWHQIWHOHS DOP QL UHDAWRQWKLSY
DQG HBYDMG\ RXAW GDGHIKLS WILRXIK SOQQLQ) DQG I CAMMARQE\ $OP QL$GYMRY &RP P WWWHP HP EH
$ QIHIF %HD'$ @SDIAALSDQNWIHS SRAMY | RUWHILUMIAP H FUHDMG WHURZ Q FHLDP LF SLHHY DQG
UHSRUMG | HHDQU WHD] HG LOVSLLHG DG HDIHUIRUP RUHDUWVDQG Z HIDHW EDVHG Z RINKRSV 7 KHZ RINKRS

\XFFHM X@ DGYDQRHG N DOXP QLHQIDIHP HOAMRDYE) |RWMUIQI FROQHARQ FUHDAMW DQG BDGHIKLS

&DUH & RRUGLOQDWRQ

e 7TKH<RXW + RP HBW' HP ROMDARQ 3 RILLP
<+' 3 KRAMGWH %O VR 6FKRRO) CP LO ) XC
' D DFRP P XQW FHRWMIHG HHOWRPXVHG RQ
DFDGP LF UDEQHW UAVRXUPHDAFHW DG LHGXALQY
P DIRUIDP LOHVH SHIHOAQ) LOWIELDN 0 RH
WDQ  DAMQGHVSDUARSDMG LOFOXGQJ RYHU
\RAMDOG  DOXOV 6WGHOWUHFHYHS XSSO
SDANHG EDANSDAWWDQG SDUW/R QHZ \KRV
Z KLBIIDP LOHVHOVR HGJDP HV P XMF IRRG DQG
HOMIELOP HOWURP 0 96 WEDQGDQGDAYH' - 0 RU
WDQ HIKWARP P XQW SURVLGH.Y DQG GADOYHIGRLY/
RN IHHG RQ WIVXSSRUADQG VHMERY 7 KHHYHQW
FU-DWMG DZ HBRP LQJ GLIQULHG\SDAHIRUICP LOHV\R
FRQQHAWFHBELDW DQG SUHSDUHI RUWH\ FDUDKHDG




2 SHDVWRQV ) LODQFH

&,60 FRP SOWMGSDVXFRHWIXO- 5 DXGVWMLY TXDUMJ DQG DIDMI | SDUARLSDMG LQ DQOXDOVXSHIYIVRUY
WDLQLQI 7 KHDXGWWXU DPHG VHYH DORSSRUMQUAHY VR VAHQI WHQ LOMQDOX WPV LOFOXGLQJ WH
GHYHBRSP HMR D* HHDWYHS$, SRIR DQG HLQIQJ RUIDQL DARQDODQIXDIHDURXQG HTXIW DQG EHRQILQJ
&,60 Z DVDOR DZ DUEHE DVHRQG \ FDUJLDOWLRP \WWHS$ MUD) RXQEDARD VR VXSSRUA RXAW WP RNLQJ
FHADARQH IRW , Q DEWRQ WHRLIDQL DARQ LOARGXFAHG WHEXOXWH, QGH  DQ DQDOWFY EDVHG DGYLRY
VRROMDAKHZV GDGHY VWHIWH GHAMRQ P DNQJ WEP DQIQP HQWDQG RUIDQL DARQDQILRZ W

&ROOHFWLYH ,PSDFW

,Q $XIJXVW RXU WHDP FDPH WRREWKHWU LR B BRERVHIBVRQ-H VWU
FRPPXQLFDWLRQ DQG GHHSHQLQJ FROODERUDWLRQ DFURVV Wt
OLVKDOD +ROPHV .LQGUD 'DYLV +DUULV DQG 7HUUD &RXVLQ \
&RPPXQLFDWLRQ 7HDP &RKHVLRQ ~ FHQWHUHG RQ EXLOGLQJ \
LPSURYLQJ KRZ WHDPV ZRUN WKURXJK FKDOOHQJHV *URXQGHC
7HDP PRGHO WKH UHWUHDW H[SORUHG KRZ YXOQHUDELOLW\ E

GHFLVLRQV DQKWGKBREFRKMWDELOLW\ GULYHVY VWURQJHU UHVXO
FRPPXQLFDWLRQ VNLOOV VXFK DV SV\FKRORJLFDO VDIHW\ FRC
7KH UHWUHDW FORVHG ZLWK HDFK WHDP PHPEHU LGHQWLI\LQJ
FROODERUDWLRQ HQVXULQJ WKH OHVVRQV IURP WKH VHVVLRC(C

"HH[SDQGHG RXU QHWZRUN RI FRARXEGOQW\LSDUWR WHWVYRLYSYJ ED
IDPLOLHV LQ 4XDUWHU VWUHQJIJWKHQLQJ RXU DELOLW\ WR VX
JURXQGHG LQ KROLVWLF VXSSRUW

°co 6LVWHU BURYQLGHG D ODUJH GRQDWLRQ RI IHPLQLQH K\JLHQI
KDYH WKH HVVHQWLDO LWHPV WKH\ QHHG WR IHHO FRQILGHC(
20H %\ 20H OL WHQHZHG/ LWV SDUWQHUVKLS ZLWK &,60 RIIHLU
UHVRXUFHV WR SUHJQDQW DQG ILUVW WLPH WHHQ SDUHQWYV
OHQWDO +HDOWK MRIKFHG RXUYHHWZRUN WR LQFUHDVH DFFH\
VXSSRUW 6(/ IRFXVHG VPDOO JURXSYV
8QLYHUVLW\ RI THQQHVVHH +HDOWGHHEHQHB & WY WSHDW WBQ H B¢
EULQJLQJ H[SDQGHG VHUYLFHV WR 6RXWK OHPSKLV VFKRROV
6WXGHQW 6XSSRUW 6SHFLDOLVWY WR HQKDQFH RXU FDSDFL'
VXSSRUW

% QO Rk RV



&RM@FWYH, P SDFW &RQW

« 3HWQ: RUM/ DO RQEDYXUNV DQG &KDUHEDURTFRP SGIWMS W
' HYHRSP HQWEICS HDAWRQWKLSV) P HZRWIN ' 5)  7WDLQ WH
7 UDLOHURHIANLFDARQ WLV TXDUMJ 7 KLY DRKLHYHP HOWH SDQGVRXL
LOMODOADLQLQ) FDSDAW VXSSRUNVKLIK TXDOW P SBGP HMMARC
R WH' 5) ) WP HZ RINDRIRW\AKRRY DQG VAHIWHQVRXU

| REXVRQ EXLAEQI WXGHIWFRQQHAMGEQHW DQG HIDIHP HOW

$ CDBWEP XEFRP P IMWWHMP S LHG WH \WYGHWOWY DRARQ

VXUH. WL TXDIMUIDQG GHYHRSHG D | CALOVIMARQ I XLGHWR HVXUH
P RIHFROUWMMOADGP LOVADARQ DRLRW \VAKRROAWA 7 KHVH

LP SURYHP HOW Z LODWAHI\WHQ GOV TXDDW  HBYDM WXGHIW
YRIFH DQG VIXSSRUNGH-BHUDQDOMY R WXGHH SHIHRH
WURXIKRXVWINH\ HDU

7KH3WRIWLP ' HYHIRSP HOW HOP @XQRKHG WH&KDQIHO DODIHP HOWG ROGP DS DEXHBUQWIXLALQY
XSARP LQJ SLRIUDP IHAXPWUQI HIRUV 7 KHURDGP DS SURUM] HV\IADMILE SOQQLQ) WENHKREHJ

DQIQP HQWDQG WRXIKWKCH HRXWRQ 7Z R HIUD AKDQIHYXQGHILHYIHZ LOFOXGHLP S®P HMAWQI DQHZ FE&N
1Q FAERAN RXVWA WP | RUWKH , Qu) LDWG 6\VGHMBXSSRUIWVWDP  DQG \KLWQJ WHERWIH  &DUHHU

5 HDAQHW FRBIHWXUIRP \VSUQJ VR | DR LORIHOVHWXGHNDHRHW DQG SDUAASDARQ
















