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3W ,QWURGXFWLRQ

7KH IRXUWK \HDU RI -LUVD +HGULFNKVVE@MRQYHPUHOQWKERHY VIXO ZLWK
PLOHVWRQHY DQG DFKLHYHPHQW\S WWRI ERPNGV / L-ILHJ ¥ DF ® H GIOLVAHNYV VP H Q V
WZR PDMRU SURMHFWY SUHVHQWSHGHV KQWDMWJIREINO DWW\ R RBDXWMIE®H DU
SDUWLFLSDWHG LQ WKH 6WUXF®RJ WD X RORQMHER X SWDRODEWH 'HVLJ
MRLQHG WKH 6( VXPPLW DQG V\PSROQEHF DMD&BH B FDXIOGG MKDUHG V X\
GHVLJQ LQVLIJKW RQ VRFLDO PHELODOUMOLY¥HGHIZNIDVOGKRYHZRUN IURP
WKURXJK 6SULQJ RI 7KLVKHEZR GNOWKDRWY KDWEHHQ GRQH LQ W
IRXU DFWLRQ FOWMBRUWIUIRN REGYRFDFI 5HSRUWLQJ 5HGXFWLRQ

-LUVD +HGULFN KDV GHILQHG WKUHHLIKBYRY WIR Q HDY(H®O BBDEOV WR KF
VFRSH RI 6( ZRUN HDFK \HDU ¥RHDWEUHKHHSKDYVYHVNQRRZOHGJH JUR
LPSOHPHQWDWLRQ DQG 6( WDUJHW GDWH UHGXFWLRQ

4 N O N O )
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29(59, (:

7KH -LUVD +HGULFN HPERGLHG FDUEW B HE&HG DWRLBQRYQG® DWO -LUVD
ZLWK WKH QHFHVVDU\ LQIRUPDWLRG WK FDNERQ IGHPHI HPHEFLVLRQV
FDUERQ HGXFDWLRQ LQLWLDWLYJIRXIK @ EHERBFRFXVIHEK RG VFK W H F K
DV ZHOO DV HQFRXUDJHPHQW IRU QIMWHQGL Y3 VRWON QIDEK H/ HFH.V L J Q
FKDPSLRQ ZLOO OHDG WKHVH PHRIWQRQ DWRSP SWHRWH.BBFKQ IRHELQD UV
ZLWK RWKHU 6( VLIQDWRU\ ILURWLAKR HDWRRQVKDWBIGQWG -LUVD +
KROGV WHFKQLFDO PHHWLQJV HYHUQJ7RXVUVWBODORHREVVMHVAKQLFLC
DQWLFLSDWH WKH HPERGLHG FDUZERQ@ MOXNHDWQOROHLQXWLQWUWKHVH W

*RDOV

7KH SULPDU\ JRDO Rl WKH -LUVD R® GIGXFDWRRRGLAMBQFDW B R HQVXUH
WKH NQRZOHGJH QHFHVVDU\ WR PDANHVLA R GMHGVEROERIQQUGHEVLIQ |
RXU HGXFDWLRQ LQLWLDWLYH ZILO®IONVE W RHDRKUHYE BXKRX IRDBRZLQJ J
,QIRUP GHVLJQ WHDP DERXW VXVWDM&DEPMHVGE MY DDQ W\S HVO OL H
FRQFUHWH PDVRQU\ HWF
,QIRUP HQJLQHHUV DERXW WKH MO \&LRMHSURFGWVLY FDOF
,QIRUP VWDII DERXW 6 YDOXHV DQG JRDOV

/IRRNLQJ EDFN RQ ODVW \HDU

BURYLGH D QDUUDWLYH RI KRZ WKH FRER®LHKCDPBURRQZEBOXHQJL

HPERGLHG FDUERQ UHGXFWLRQ DW HDFK RIILFH
7KH -LUVD +HGULFN (PERGLHG &DUERKQV&K DB SIHRE KD W EH H Q
OHDGHU LQ ILQGLQJ RXW DERXW UIXHEZHEDH ¥ RIQ G HIGXFWILRD
WKDW LQIRUPDWLRQ RXW WR WKH K HPEQRGADG GBVERRWHD
FKDPSLRQ DWWHQGY VXVWDLQDEQOOWGLRBEXWKIG 6(HPLQDUYV
6\PSRVLXP DQG SUHVHQWYV DQ\ Y BOWX R BNDKH CGHHAMLR Q VWOHDIPU Q |
W LVUMKBSRQVLELOLW\ RI WKH FDUERQGHWORYLWG DWPR HQV X |
LV DZDUH Rl WUHQGY DQG QHZ FRENHS®V LQ VXVWDLQDEOH

Embodied Carbc &DUERQ $FWLRQ 30DQ
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3UHVHQW DW OHDVW ZHELQDU IRFER/GI ® R® MHPER®LHBFRUGLQ.
DYDLODEOH WR HPSOR\HHV
7KLV \HDUbV LQWHUQDO VXVWDVYDEQ H BWHDIQIQQKRXOH GU M
GLVFXVVLQJ WKH UHFHQW /&$ UHN WEW Vh DOV D/Q R BIUG LIRD |
WKH (PERGLHG &DUERQ RI 6WUXFWXIMIO 6\WVWHPV IRU %XLO(C

7KH UHVXOWYV IRU WKH /&$bV LQRFOMNGH XV WHKGE VD Q6 SRRIRS [
SUHYLRXV \HDUV UHVXOWYV LQ D KLIQR UMUW® GE/H JALKH HPVHMNDKEF
WKH /&$ SURFHVV ZDV WKHQ GLVFXWKHG 3IUQ WWKHQ GRS H WS
GLVFXVVLQJ WKH DVVXPSWLRQV PD®H WIWXFR\DH/ W R/RSD VY HD Q/d
JXLGDQFH SURYLGHG LQ WKH 3 WQH VRV DMGD 8'GH VIHD W B W IFFOR D!
ZHUH DZDUH Rl WKH SURYLVLR QVGRKRZKW KRN \& D R GIDVLER QIV(
ZLWK VXVWDLQDEOH GHVLJQ GHFLVLRQ PDNLQJ

/IRRNLQJ )RUZDUG WR QH[W \HDU

SHFXUULQJ 7THFKQLFDO OHHWLQJVVXEMHRWW HEHLQZDSV HHZQWHG DV
+HGULFN WHFKQLFDO PHHWLQJV DH)® @ B[UWW DN IRU @H ZZ WRS KV WR H
LQFOXGLQJ
3UHVHQWDWLRQV IURP VXVWDLQDEOH PDWHUL
(PERGLHG FDUERQ /&$ WRROV
&DUERQ UHGXFWLRQ LQ FRQFUHWH FRQVWUXF'
&DUERQ UHGXFWLRQ LQ VWHHO FRQVWUXFWLR
&DUERQ RIIVHW VWUDWHJILHV
(PERGLHG FDUERQ OHJLVODWLRQ
/IRFDO & RORUDGR HPERGLHG FDUERQ UHVRXUF

(PERGLH%bon Action Plan
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2YHUYLHZ

-LUVD +HGULFN LV HDJHU WR | DHDHGWEH FADWDHOMHQIWH RII WSERGLHG FDU
LQLWLDWLYHV LQ WKH ORFDO 'RQIWHIDD QS KIR $iHD WHRUVSRIGIRGDIEZDUH Q|
ZD\V SRVVLEOH DV RXWOLQHG ERHDMFH O\ QO ALRRIPMOFIHFB'WWLRQ VRF
EXVLQHVV GHYHORSPHQW QHWZROQNLQISPUME SROLF\ FUHDWLR

*RDOV

7KH SULPDU\ JRDO Rl WKH -LUVD RE&GULREOMBERGLKBUEQUE QLWLDWL

DZDUHQHVV DQG XQGHUVWDQGLQJ RWHRERGL WK H MREFPD® PHEXNHW ZL

VXFK DZDUHQHVV VSUHDGYV QDWLR@DOHIWHK & DN YK R 2OHR®IH VKD UL Q
6SUHDG VXVWDLQDEOH GHVLJQ NQRHEQHGUHHDIL\Y K LKR RACHQ OW F D
,QIRUP DQG SHUVXDGH GHVLJQ WHIBAHW MWRZDUG VXVWDLQDEOH
6SUHDG XVHIXO VXVWDLQDEOH GHNOJPHIGLIR $SODWLIRQPRQ VRF
,PSDFW ORFDO VXVWDLQDELOLWYURERYMG GHVLJQ FRGH SUR

/IRRNLQJ EDFN RQ ODVW \HDU

3DUWLFLSDWH LQ 6( 6\PSRVLXP
-LUVD +HGULFNbV &DUERQ FKDPSLFQPBWWHPCHGCWKHUTHG F
'DWDEDVH FRPPLWWHH 3DUWLF L SPR\PLFRLQV IV iV BH RBYR SR\GL WK
RSSRUWXQLW\ WR DGYRFDWH IR W LPBUGN FH\WHRQ \8 WRF MAKH G
3DUWLFLSDWLRQ LQ WKH ODUJRUK HURKSR VMM QY LY I WRUD G WR
LPSURYHPHQWY WR LQIRUPDWLR QD\OKD H MR SIDHE RII N ¥ AFGH/D
HPERGLHG FDUERQ DFFRXQWLQJ
'HVFULEH WKH YDOXH RI 6( WR FOLHQWYV
$00 SURSRVDOV IRU QHZ SURMHEWY LQFDGBHVDDORSY KR |- HE
+HGULFN LPSOHPHQWYV YDULR X VL Y@RHQWWH ZILHWK W\RK MW R D DY E
3XEOLFO\ GHFODUH \RXU ILUP DV D RHRFFEPHWRHQ\KH 6 (
-LUVD +HGULFN KDV DQ DFWLYH QRFKDQ RWIGGE DL \§ YV HVHILLRK
WR QRW RQO\ DQQRXQFH 6( PHREKYVKLSY \ERWQDEOR GIH V|
WKDW PRYH WKH LQGXVWU\ IRUZRUG WRZDUGYV QHW JHUR G}t
*LYH DQ H[WHUQDO SUHVHQWDWLR®@WQGHPRREMWHD WHYERQVWR Q
-LUVD +HGULFN KDV KHOG YDULRRQ G GIRW\PHOWL R 'Y LRI MRRQ |
JURXSV WKDW VKDUH ZKDW ZHbYH +®Il6UGNGS VRV HDW HaA. |

Embodied Carbc & DUERQ $FWLRQ 30DQ
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N6XVWDLQDELOLW\ LQ 6WUXFW X HDQODWHRKL\H WX BN HU UP \G E
'HQYHU DUHD ZLWK WKH KRSH RI E@®KWHDGDSWDY B UHXHAHY \DY
3DUWLFLSDWH LQ ORFDO HQJLQHRUW@HWXVWDLQDELOLW\ FRP
-LUVD +HGULFNbV &DUERQ &KDPSLRQ6WW XFWPHUTEH U QR L Qw
$VVRFLDWLRQ Rl &RORUDGR 6XVWDH QDEDMY 'RV LW® H& R RP P\
LQFOXGH UHVHDUFKLQJ YDULRXVVV XS\ HQMEGH G & WVRU B DI
EURDGHU 6WUXFWXUDO (QJLQHHUL®R BWPRFUDWRBQ RBH RRC
VXVWDLQDEOH GHVLJQ UHFRPPHQGDHLR QYW DOQEWAKH U WK VR
LQ FKDUJH RI VXVWDLQDEOH FRGHZRWHD @RR A E\6 RVKHH R L WWKD
&DUERQ &KDPSLRQ LQFOXGHV UHY LIHZQ U QR VW XKH &R 8 B UDHE
*UHHQ &RGH DQG GHYHORSPHQW RI FRPPLWWHH UHVRXUFHV

/IRRNLQJ )RUZDUG WR QH[W \HDU

&OLHQW LQWHUDFWLRQ 2QH RI WKIHNPRZWG HESD VWDUL @HDQWL Q WK
SODQQLQJ VWDJHV RI D SURMH FW RMKKWRHFIW VS B Q G XPZQRQVRW R WK H
UHGXFWLRQ LQ PDWHULDO VHORWVREO HV \MUDODHLHWI IRKHPER G
UHGXFWLRQ HDUO\ LQ D SURMHFWEWXW EKVQF® \WHD® FKRONS RAUKDW L Q
GHVLJQ IHDWXUHV HDUO\ RQ DQGFERRVMWQDR QWY W,KQLQ GABKRMHIR Q - L L
FRQWLQXH SUHVHQWLQJ DERXW B\ P MQRD E B M HIUDWDX BWRKIDO @ U FK |
HGXFDWH DUFKLWHFWV Rl VWUXWWXUDO VXVWDLQDELOLW\ VWU

6RFLDO OHGLD 3RVWV -LUVD +HWGRMARWVXSICADWKEDY SGRR/MDVO SEXLO GLC
FRPSDQ\ HYHQWY DQG H[FLWLQJ OMREWRQWLIEHNMRFEDOWLNHGLD DF
RI WKH 6( NQRZOHGJH VKDULQIRIVW. \WEBWWYWX \Z\M DALGQODCEL O LW\ U
SURGXFWV WKURXJKRXW WKH \HDU

%XVLQHVV '"HYHORSPHQW 1HWZRURNDRQO\ -DWWMH QB 8 WPLRFQWK\G\LEXVLQ
GHYHORSPHQW PHHWLQJV ZLWK CORIFD 05 Y BE®XIMWWR ) WERIKBYVLR®R ZC
VKDULQJ LQLWLDWLYH -LUVD EHRGUIHRN FZLOER BQIMGXAVOLRD GLVF X'
WR JURZ WKH NQRZOHGJHEDVH LQ WKH ORFDO PDUNHW

(P ER GLHrbon Action Plan
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3DUW 5HSRUWLQJ

2YHUYLHZ

-LUVD +HGULFN KDV FRPSOHWHGDRQ KO\WEVXDVRS DUVWH RF\NRXMKH 3KDVH , V'
FDUERQ UHGXFWLRQ 7KLV LQLRMQ LY BKEOWHRIVERINILGY. SDMMDEOLVKL
YDOXHV WR JDLQ XQGHUVWDQGLQDRY RAKH WHABROIWIG WISLERQ@ GHVLJ
\HDU RI /&% HYDOXDWLRQ ZH KDYPH QNEA4UWRRPHSOHYVYRRV &bV DQG W
PRUH PDQXDO FRPSXWDWLRQ WR FRRSMKUAKWWHZHEK @ BWH RQ/MHGLBUHY LR
7DO0O\&$7 7KH WA\SHV RI SURMHFWVYH QEWHKHERS UWRAVIXOWKHU GHWD

*RDOV
7KH FXUUHQW RYHUDOO JRDO ®H XD U WU X FIWXW R OH O WIHE D\EWK K®RW L J ¢
FDQ EH XVHG WR LQIRUP IXWXUH @HKEVNVERQNO I QW IHPERKLILHG FDUERQ
VHYHUDO VWHSV LQFOXGLQJ
3HUIRUP OLIH F\FOH DQDO\VLV DRW IPXID WWSRH SHRMHRPS MHW HG
(VWDEOLVK FRQVLVWHQW PHWKRGQGRORJ\ IRU /&$ FDOFXODWLR
,QFRUSRUDWH $6+5%$( 3 JXLGDQFHKRQEDWMHLD QG QPUHIO/ H 0XO
,QFRUSRUDWH d3UHVWDQGDUG IRU &BVHERQLAJ &WKBIX EMBERIDLM G\
%XLOGLQJVb JXLGDQFH
&RPSXWH DQ RIILFH ZLGH DYHUDJMHFMMERQ FRXQW IRU SUR

! "# $ % &# "# $ % &#

m/012 '3

m/012 '3
m141'-3 m141'-3
m2 '3 m2 '3

#5'-3 #5'-3

Embodied Carbc & DUERQ $FWLRQ 30DQ
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/&$ t 1HZ 5HWDLO %XLOGLQJ
2YHUYLHZ
7KH ILUVW /&$ FRPSOHWHG E\ -H@
UHWDLO VKRSSLQJ ORFDWLRQ IR
FKDLQ d%DVV 3UR 6KRSb 7KH EX|
FDVW LQ SODFH FRQFUHWH IRXG 7
FRQFUHWH WLOW XS ZDOO SDQH
VWHHO EHDPV DQG URRI MRLVV
VHOHFWHG IRU WKH ILUVW /&$ W
IDFW WKH VWUXFWXUDO GHVLJC
EHIJLQQLQJ WKH /&% WKH VWUXFW
VSHFLILF (3'bV IRU WKH YDULRXYV

81 3%0: 1//18 # 5 8/-0# 2%$/0°' %
DQG KDV D VWHHO IUDPHG URRI VWUAFrWAUR (RA UWUUIVLYV
RQO\ LQFOXGHG $ $ /&$ VFRSH & '
VWUXFWXUDO HOHPHQWYV VLPLOI
GHVFULEHG LQ WKH 3UHVWDQGL
(PERGLHG &DUERQ RI 6WUXFW

"# $% &#

9%+,

—
¥
+
x
A

I (007~

e - ()}lﬂ OrRID B8 ( s
% XLOGLQJV -
7o M / \nkun
5HVXOWYV . et ‘ - —-—
4 1 :
o s rO*1() &l I+
I+ &' [+67

7KH /&% WRWDOV DUH VKRZQ LQ WRKHIQWDEWHIDNERYK® DYGVKRHQ LQ W
DERYH $V H[SHFWHG WKH EXON QF &R WHLNOINRPQWIKH FRH TXDQWLW
HOHPHQWYV ZHUH REWDLQHG GLUHFON OSUIRRPY WHKG BHIYXNOPR ZHWK
VRIWZDUH DQG WKHQ LQFUHDVHEGHBUWPKH WREOHDBHORZV XVHG RQ

7KH SURMHFW! KBY LWKRXW WKH LQFUHDVH
# $ N
8#0% 141301 "' 99* | 8#0% /012 $01"°' 9 9*
"4141%01"° 99*|':1413%01" 9 9*
8/12$0:1413%01 99* | 8//2%0: /1012 $01 "' 9 9*
3-1413%01" 99*| 3- $01 " 9 9*
/$2$01 99*|2%2- /012 /012 9 9*
$1#1%501 90*|2%2-141 9 9*
4 3%01" 99*|':%01 " 9 9*
/-30$01 ' 99* | 1//8# 5%01 ' 9 9*

(PERGLHbon Action Plan
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/1&$ t 1HZ (OHPHQWDU\ 6FKRRO
2YHUYLHZ

(<,+,>
—%%k

(>

—
.
N
¥
N

2<?<*

7KH VHFRQG /&$ VXEPLWWHG WR € T
D QHZ HOHPHQWDU\ VFKRRO SC RS &
&RORUDGR 7KH EXLOGLQJ LV D
VWUXFWXUH ZLWK GHHS IRXQGD\
VHOHFWHG EHFDXVH Rl WKH W\SI
WKH IDEFW WKH VWUXFWXUDO GH'
EHJLQQLQJ WKH /&% WKH VWUXFV

RI D VWUXFWXUDO VWHHO EXLOFRI

SURGXFW VSHFLILE (3'bV IRU WI

PL[HV XVHG 7KH DQDO\VLV RQO\ B
VFRSH DQG RQO\ LQFOXGHG VvwuUy °H%0  oluetns sromasion s - )
WR D 7LHU DQDO\VLV DV GHVFUGEHG LQ WKH d3UHVWDQGD
IRU $VVHVVLQJ WKH (PERGLHG &RbmRa. D! Aoy
6\WWHPV IRU %XLOGLQJVb B e g
5HVXOWYV

%

e =/ & [+
10+ & /+67

7KH /&% WRWDOV DUH VKRZQ LQ WHIH) W EEHMHD DERIE® DQ & KRZAD LQ WK
$V H[SHFWHG WKH EXON RI &2 H HOHPRPWWHHH ITPPQYLWLHV RI FR
HOHPHQWYV ZHUH REWDLQHG GLUHFWQGI SRR FHK/N 56 YD) RRG®E\ ZL W K
7KH PDWHULDO LQFUHDVH PXOWLI ¥KRZY IIRY WKH WSERMHRW RZ $
XVHG RQ DOO HOHPHQWY RWKHU WKDIQLQWHHDVEIEDPV WRLFKFRXQW |
VWXGV DQG FRQQHFWLRQV 7KLV UBE$(XWYGRIWRUMABFMRYBHAWH DQG
(3'bV IRU DOO RWKHU HOHPHQWYV

% . 8 -$ -

$'21141%01"° 99y /-3p%$01° 99*

8#0% 1413%01 "' 991 8/1#5%01" 9 9*
‘4141301 " 991 1/8# 5%01 "' 9 9*
$1141%01"° 99* $|21/012 %01 9 9*
3-141%01" 994 8#0/% /012 $01'° 9 9*

$2$01 " 9l9* 8y/1/012 $01" 9 9*
$1#13%01 99* $1/012 %01 99*
43%$01" 99, 3-|%01° 99*

Embodied Carbc &DUERQ $FWLRQ 30DQ
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3W SHGXFWLRQ

2YHUYLHZ

-LUVD +HGULFN KDV XVHG WKH ILUMWRAGYHRPABOQW RMREGHYHORS OLIH |
PHWKRGRORJ\ VWDQGDUGY ZLWKEDKHORQKY ROGHBGWDBIQ@WILNRJ RI WKH
IRU W\SLFDO SURMHFWYV -LUVD UHWHL¥WURFWYXHE VR QRBERWKH [LUVV
DVVHVVPHQWY DQG WKLV \HDU LQVWHD&G VRRXVFIWGKBRVVWHWEBHU WKL
ER[ /&% VRIWZDUH WKDW UHDGV PHWHWKLY \HRP DV BH&FSPVREGHUH PDQX|
XVLQJ %,0 HI[SRUWV WR VSUHDGVKHHWYV

*RDOV

7KH UHGXFWLRQ VWUDWHJ\ DQG WHKSRYMWQUH®SO®DQ JRDOV IRU
,PSOHPHQWDWLRQ RI JXLGDQFH | URPVAWKWL U HV KD QFGEIRGA. HBUS.
BWUXFWXUDO 6\WWHPV IRU %XLBGQHQRV 7IRHFXW.DOR BRQDAWUY W
*HQHUDWH DQ /&$ ZLWK HPERGLHGMFAFWERPLGDMYPIRU SUR
'HYHORS DQ LQWHUQDO SURMHFW WEBR/HOLQH IRU HPERGLHG F
8SORDG HPERGLHG FDUERQ /&$ GDWINHVR WKH 6 GDWDE
,PSOHPHQW HPERGLHG FDUERQ U HGXEWRIRBFWVHDWHJIGHYV LGXQU

/IRRNLQJ EDFN RQ ODVW \HDU

/IDVW \HDU -LUVD +HGULFN SUR G XUFHEH Q\WRV V&S BD [IRIWD MHAR VW U XFW X L
WKRVH /&$bV DUH VKRZQ LQ WKH SDWYHYIDRIXV *\V3HBSWURPRRWH DUHD |
FRPSOHWHG /&$bV LV NJ &2 H PY&BRIZOYIORRW \NDU 7KHVH YDOXH
ZLWK LQGXVWU\ DYHUDJH RI W RIUWP BERILOHE QWIRVD JHTWDSH IRRW XQLW
DW DQG .*&RUMYWHFWLYHO\ DQG WR GDWH WKH DRPSOHWMHIG -R |/
LJ&2H )W

" H## S %&™ ("

(PERGLHG &DUERQ $FWLRQ 30DQ



7KH n3UHVWDQGDUG IRU $VVHVVLQRI \BWH XPFREXGDHG6&DWHERYQ IRU % XL
DYDLODEOH LQ WLPH IRU XWL®LV] EWWROQWL ©DW KEIHV KHOBNKO&®WR FRPSD!I
PHWKRGRORJ\ WR WKDW SUHVHQWHG &b W EH WRKHPW 0 QGKXNG | DU X W L
RI DOO WKUHH WLHUV 7KH ILJXUBHQKRD® BHXPRD WVAKRZWRBH DQDO\V
KLIKOLJKWHG SURYLVLRQV WKDW BWKREB RDWRE\ -IIRUV D&$HG ULF
7KXV IDU DOO /&$bV[ KDYH EHHQ

SHUIRUPHG DW WKH HQG RI EXLOGLQJ

GHVLJQ DQG WKH POWHULDO VXPV

FDQ LQFOXGH DOO SULPDU\ VWUXFWXUDO

HOHPHQWYV DQG PDQ) VHFRQGDU\
HOHPHQWYV t DQG E\ LQFUHDVLQJ WKH

PDWHULDO VXPV ZLWK WKH PDWHULDO

LQFUHDVH IDFWRUV VKRZQ
VHFRQGDU\ HOHPHQWV VXFK DV
FRQQHFWLRQV PLMVFHOODQHRXV

HOHPHQWYV DQG FRQVWUXFWLRQ
ZDVWH FDQ EH LQFOXGHG LQ OLQH
ZLWK D 7LHU DQDO\YLV $FFHVVRU\
DQG DQFLOODU\ FRPSRQHQWV DUH
ODUJHO\ H[FOXGHG |,Q JHQHUDO DOO
FRQFUHWH (3'V XVHG WR GDWH
H[FHSW /&$ IURP DUH

SURMHFW VSHFLILF LQ OLQH Z(OMK AR VIXHFKXDV HRMHHHOVIUDPLQJ U]
&08 PHWDO GHFN DQG DOO RWKHUW SXOWRB QWY XKDYEGXYWRB\ ZLGH (
ZLWK D 7LHU DQDO\VLV $0O0 i @D®\WIWDWIRVGRDWH LIQF ®XG@H ZLWK 7L

/IRRNLQJ )RUZDUG WR QH[W \HDU

,PSOHPHQWDWLRQ RI WKH SUHVWRDBRIGMD\UIREZ QO ORIUIZMWULGG ZKH @WRRN IRU:
I[URP 6( WKDW FRLQFLGHV ZLWHK WKHVANUIRYEVYURBQVRRD@WORZ IRU HYH
LQ UHSRUWLQJ DPRQJ DOO SDUWLH PIYWY D IHWKVIMPEOLYKHG IRU D
GDWH ZH ZLOO DLP IRU D UHGXFQHRQ \WBRU J&2

/_ /_ * *
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(PERGLHG &DUERQ $FWLRQ 30DQ



