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$*($' $37 LV DQ LOWUQDMRQDO SIRMIFW WHD@VHG XQGHU VKH ( LDVP XV
SIRILDP 1Q WH IHEG . $ ? WUDWAILF SDUWQHUKLS |RU DGX@VHGXFDVRQ
IRFXVHG RQ FUHDQJ A WP Rl HGXFDVIRQDOP DVIHUD(Y VR VXSSRUMR FDABIG
DJH P DQDJHP HQWIRU VWP D@DQG P HGLXP M] HG HOQWALBUVHV DQG VRRY IRU
Z RINHW/RYHU  \ HDU/R@B ) HQRP HQD RI DJHLQJ RI Z RINIQJ FODW GHVSLWHA LW
LV FDXVHG E\ P DQ\ LHDVRQV GIDGV VR VKH VDP H UHVX@V HYHU VIP H ? SHRS O
KDYH VR DGDSWWKHP VHOYHV

7KH P DLQ JRDORI VKH SURMIFWLY VR FUHDVA GIDUDLOJ P DVAUDY |IRUVE R P DLQ
VDU HWJ LRXSV ) IUM® VKH VP D@ DQG P HGLXP M] HG FRP SDQLHV 60 (V
VKDWQHHG VR SWHSDWH IRU VKH FKDQJLQJ DIH WUXFWUH LQ RUGHU QRWVR
WUXJJ B! Z WK VKHIU Z RINIRUFH 1Q VIKH QHDU IXVXWH DQG VHFRQG® SHRS®
DERYH DJH H SHUHQFHG Z RINHW/ DQG VKHLU QHHG VR XSGDWH VKHLU
NQRZ BGJ H LQ LQGHSHQGHQWXVDJI H Rl GLI WVDOVRRY LQ Z RIN @ H

,Q VKH SIRMIFW VKHUWH Z LGDEH FLHDWAG ~ XVHUIUHQGO SIRMIFWRXVBXW DQG
VP S®! HGXFDVIRQDOGL] V] DRQ VRRY ,Q VKLV GRFXP HQW&R@HFVIRQ R %4\
3WFIFHY %3 H[DP SGV ILRP D® SDUWQHU FRXQWIHV Z HWH JDVKHUHG
EHVW HHQ FRP SDQIHV DQG W P DIQ DIP LV VR P RYDW DQG LQVSLLH VKH
FRP SDQLHV VR DFW.Q D VP L@MUZ D\

7KH SIRMFWFRQVRUAXP FROMMWV Rl SDUQHW/ ILRP  ( XLRSHDQ FRXQWIHV

VKHWH DWH * HPP DQ\ DV D FRRWGIQDVRU VKH &] HFK 5HSXEQF 3RMQG

B@YHQLD DQG 6SDIQ 7KH RUW DQL DURQV DWH H SHUV 1Q VIKHLU UHVSHFVIYH
ILHGBY YDULQJ IWRP 60 (V DWRFIDURQV DGXQV GIDWLQJ RW DQL DURQV

FRQVXODQF\ H[ SHUV DQG VP LU % FRRSHWDVQJ VRIHKHU VIKH SURMIFW
DIP V VR GHQYHU LQQRYDWYH HGXFDWRQDO P DWAUDY EDVHG RQ GLIHUHQW
H SHUHQFHV DQG SWDFWFHV LQ ViKH DWHD RI DIH P DQDJHP HQW 0 RUHRYHU

VHYHUDODWRFLDVIAG S DUWQHW/ DUH LQYROHG LQ VIKH S UIRMIFWDV Z H@D
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7KH &RAIFVRQ RI %HVW3 IDFIFHV %3 H[ DP S®NV IHSUHVHOW JRRG H[ DP SGIV
ILRP D@ SDWQHU FRXQWIHV VKDWZ HUH J DVKHWHG EHVEZ HHQ FRP SDQLHV VKHLU
P HWKRGV DQG P HDVXUHV VRZ DUV HP SQR\HHV RYHU  \HDW RI DJH VKDW
DGGUHW VKH GUIHWHQFHV RI VKLV DIJH JWRXS DQG XWH DJH P DQDJHP HQW
P HWKRGV VR FUHDW D EHWHU Z RINIQJ HQYLLRQP HOWIRU VKLV JIRXS 7KLV
FREHFVIRQ EUQJV VKH H[ DP SV VR RVKHU/ VR P RYDVA DQG LOVSLLH VKHP VR
DFWLQ D \IP LODUZ D\

$ W LUAW D@VKH S DU/AQHWY GHEDWAG DQG DJ LHHG VKIRXJ K D Z RINNKRS RQ D@VKKH
SDWP HWW VKDWQHHGHG VR EH LQFXGHG LQ VKH YHWV3 WDFWFHV H[ DP SGiV
7KHQ HDFK SDUMQHUWHBIFWG SRWIEM® SWDWFVIFHV ILIRP VKHW FRXQW Z WK D
IRFXVRQP DQ\ YDUHVIHVRI DIHP DQDIHP HOWP HWRGV XVHG LQ FRP SDQLHV RI
GU THHHQWM] HV VKDWLV H[ DP S®1V RI P DQDJ HP HQWZ IMK LHI DUG VR VIKH DIJH RI
HP SR\ HHV

7KHWH P HWKRGV RI P DQDJHP HQWVDNH LQVR DFFRXQWMKH FRXUMH RI @H RI D
SHURQ LQ WH Z RINS@FH DQG KLV FKDQJLQJ UHVRXWFHV GXUQJ DIHIQJ IRU
LOWDQFH KHDOK FRP SHWAQFLHV EXWDOR YDOXHV DWWXGHV DQG P RIYDVIRQ

DQG P HWKRGV KRZ VR LOFOXGH D@DJ H J LIRXSV LQ VIKH Z RINS@FH ) LODAD VKHUH
ZHH HDP SGV ILRP HDFK SDWQHU FKRVHQ DQG FRAMFWAG IRU IXWKHU
H@ERWDVRQ VKDWY  EHWSDFVEHY DORJ HWKHU DOKRXJK Z H KDYH P DGH D
@NV®! HIIRUADQG FRAMIFMG ~ EHVWSWDFVIFHV H[ DP SGIV DWKH HQG

$ IVIHUJ HWIRQJ 1DP LODUZ VK VIKH 1LOQDOGRFXP HQWDQG SIRYLGLQJ VKH | HHGEDFN

VKH [LODO&R@IFURQ Rl Y%HW3 IDFVIFHV Z DV FUHDWG DQG WDQVDMVHG LQVR DA
SDU/QHUN @QIXDIHV 1 RZ WV DYDLODE®! RQ VKH SIRMIFWZ HEVIVA LQ D IRLP VR
GRZ Q@RDG DV Z H@DV P S®P HQWAG GLLHFV® LQ VKH ( GXFDVRQDO3 MWRLP
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7KLV LV VKH QWARI %HWAB IDFVIFHV VKDWL RX DUH J RIQJ VR 1LQG LQ VKL GRFXP HQW

) RGRZ 1QJ VWKLV QW \ RX Z LDILQG HDFK RI VKH YHWV3 WIDFVIFHV GHWUEHG LQ
GHSWK
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%2 6&+ ' ,(6(/ /P MAG KDV D Z RUTBZ IlGH SUHVHQFH DQG RSHWDWAV LQ D Z IGH WDQJH RI DUHDV ,Q
- IK@YD VKHWH DWH P DQXIDFWUQJ | DFLAMHV Z KHWH FRP SRQHQW IRUFRP P RQ WDLOGLHVHOM WHP V DUH
P DQXIDFWUHG

) IRP  DXVRP RVIYH WWFKQR@RJ\ VR SRZ HUVRRY KRXVHKRGE DSS@DQFHV VR VKHWP DODQG LQGXWUDO
WFKQR®RI\ %2 6&+ SIRGXFW KDYH WXFFHWIX@® HWDE@KHG VKHP VHOHV QRWRQO LQ &] HFK
KRXVHKRGBV EXWDOR LQ FDU/ VHUIFH WDMRQV DQG LQGXWUDOHQWABUVHY %2 6&+ HP SQR\V
SHRS®1 DQG LVRQH Rl VKH @W HWHP SR\ HUY DQG LQYHWRUY LQ VKH 9\ VRELQD 5 HI LRQ

%$6,&,1)250%$7,21

1DP HRI VKH2 WDQ DMRQ %2 6&+ ' ,(6(/ VUR

&RP SDQ\ 61 H !

| RFDURQ - IK@YD &] HFK 5 HSXEQF BOSCH

,QGXWU RWKHUP DQXIDFVXUQJ

) RWPP Rl VIKH ( QUW/ QP WG FRP SDQ\
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Y2 6&+ ' ,(6(/ /P VWAG LVD Z HODHWDE QVKHG FRP SDQ\ LQ VKH SLRGXFWRQ Rl FRP SRQHQW | RUGLHVHO
LOMIFIRQ M WHP V' 7KH P DIQ SWRGXFW LQFOXGH GLHVHO KLJK SUHWXWH LOMIFIRQ SXP SV KLIK
SWHWXH IHVHURLWYY DQG SWHWXWH FRQWRO YDOYHV 7KH\ HP SGR\ WDII SUP DUO LQ Z RUINHU DQG
SWRIHWIRQDOS RUMMRQV DV Z H@DV LQ VIHFK QLFDOGHYHARSP  HQWS RUMRQV

Q VIKH FRP SDQ\ GHFLGHG VR RITHU W HP SQR\ HHV D 3H 5 HVILHP HQW3RIWDP  Z KLFK RIIHW/
SHRS®! VKH RSSRUXQIW VR Z RIN SDUMWIP H XS VR KDO VIP H IRUVKUHH \ HDW EHIRWH UAVILHP HQW ,Q
GRIQJ VR VKH\ UHVIDLQ D VD@U HT XLYDBIQWR Rl VKHWUZ RWINLQJ KRXW/ DQG RVKHUVRFLDOE HQHI LW
VXFK DV VEZ HQW GD\V Rl SDIG GIDYH D FRQWIEXVIRQ VR VXSS®IP HQWDU SHOWRQ WDYIQIV IRRG DQG
KHDOK DARZ DQFHV DQG P RQVK® ERQXVHV LQ IX@

7KH SWH UHWWUHP HQW SWRIWDP LV DQ DUDQJHP HQWE\ Z KIFK VKH FRP SDQ\ WHVSRQGV VR VKH
GHP RJWSKLF HYRGVRQ Rl W Z RINIRFH 7KH\ Z RN 1Q DQ LQGXWM Z KHWH VKHWH LV D KLIK®
FRP SHVMYH HQYLLRQP HQWZ VK GRJ LFDOSHWXUH VR FRQUQXDA P SLRYH SIRGXFVYIW DQG P DLQVDLO
RULQFWHDVH SWRIIW 7KH DYHWDJ H DIH Rl VKHLWUHP SR\ HHV LQ Z RINHURFFXSDVIRQV H[ FHHGYV  \ HDW/
Z KIFK P DNHV VKH VWXDVIRQ GHVFUEHG DERYH T XLV VWVUHWIXOIRUVKHP 92 6&+ V SKLIARVRSK\ LV QRW
VR XVH HP S®R\ HHV VR VIKH @WWGLRS RI VZ HDW DQG VKHQ GLWP LW VKHP  IRUQRQ SHURWP DQFH DQG
WHS@FH WKHP  Z VK [LHWK MERXU 7KH  YDOXH VKHWU HP S@R\ HHV DQG FRQVGHUVKHP  SDUQHW/ 7KH\
EHQHYH VKDW GHVSIMW D ®MW DFFRP P RGDWQJ WDW SHQUMRQ SRQF\ HP S@R\ HHV VKRXG EH
JXDWDQWAHG D GLI QUIHG UHULHP HQWZ KHWH VKH\ GR QRW FLDZ O LQVR IWFRP SGMA® H[ KDXWHG RU
Z DMQJ | RUMDWKH @ERXURIILFHRQ P LQIP XP Z DJH

86()8/ ,16,* +76

7KH DYHWJH DIH RI VIKH FRP SDQ\ LV IRUN IRXU Z KLFK LV TXIWW KLJK FRP SDUWHG VR P DQXIDFVKUQJ

| DFLOMHV LQ RVKHUFRXQWIHV HVSHFLDAD Z KHQ \ RX GRRN DWWIKH GHP DQGV VKH FRP SDQ\ FMLP V RQ LW
HP SR\ HHV %3 MRIQLQJ WKH SIRIWDP HP SAR\ HHV GR QRWARWH VKHLU HQUWBP HQWVR RVIKHU VRFLDO
EHQHILW ( P SQR\ HHV Z KR KDYH VIKUHH \ HDW/ EHIRUH UHVUHP HQWGR QRWKDYH VR MNRLQ VKH VFKHP H

7KH FDQ WIKGDZ RWN IX@WIP H Ul VKH\ Z K + RZ HYHU VIKHWIH DUH YHU 1HZ RI VKHP  SHKDSV RQ® RQH
KDV WHP DLQHG IX@WP H

$Z DUIHQHW RI VKH SWH UMILHP HQWSIRIWDP LV LQFLHDMQJ +RZ HYHU WLV TXIM FKDAHQILQJ VR

HQIRWFH LWLQ RVKHU FRP SDQLHV DV QRWDGE FRP SDQLHV FDQ DIIRUWS W 7KH\ DOR GR QRWZ DQWVR

VXEWIMX VA VIKH LRGH RI VKH WDV LH LWL QRWYIKHLUI DX WK DWWKH WIDVIA NHHSV SXVKLQJ VKH UHVILHP HQW
DIH

$* (%' $37 352-(&7 _(5%$6086
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7KH FRP SDQ\ YDXHV IW HP S@R\ HHV DQG Z DQW VKHP VR ULHVWH Z VK Z H@GHWHUYHG Z RIN @H RIVHQ
IRUP DQ\ \ HDW/ DWRFIDWG Z IVK VKH %2 6&+ QDP H Z IMKRXWEHLQJ VRVID@ H[ KDXWWG DQG S@J XHG
E\ RFFXSDWRQDO GIVHDVHV : IMK VKH SWH UIHVMUHP HOQWSWRIWP  VWKH  HQVXWH VKHW HP SR\ HHV D
GLI QUIHG FROQVMGHWDEQ® P RWH SHDFHI XOWHWHP HQW

LQORYDVIYH VHFKQRQRIHV P RELAW WROVRQV KRXWHKRG LOGXWM DQG FWIW DXVRP RVYH
WAFKQR®RJI\ KRXWHKR@G DSS@DQFHY VKHWP DODQG LQGXWUDOWAFKQR®JI\ SWH LHWHP HQWSLRJ WDP
SDUMWIP H VRFLDOEHQHI LW

3+2726 $1' 3,&785(6
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" WHFW3 DUFHO IMWMEXWVIRQ &= LVSDUARI VKH' 3" JIWRXS : IMK D® RWV FRXUHW/ DQG 3LFNXS
SRIQW ' 3' LVVKH @UW HW\SUWYDW SDUFHOFDUIHULQ VKH &] HFK 5 HSXEQF ,\WLV VWWKH RQO FDUUHURQ VKKH
P DINHWWKDWRITHWY VKH 3 LHGLFWMHWYIFH VIKH FXWIRP HUNQRZ V LQ DGYDQFH Z KHQ WWKH SDUFHOZ LEH
GHQYHWHG VR VKH QHDLHWY KRXU $ WMKH VDP H VP H VKH\ FDQ FKDQJ H VKH VIP H RUS®FH RI GHQYHU
DFFRWGLQI VR VKHWJ SLHIHIHQFHV LQ VKH ' 3" &RXUHUDSS $V SDUMRI VKH ' 3' JWRXS ' 3' XWHV RYHU

3LFNXS SRIQW DFLRW ( XLRSH DQG GHQYHW VR FRXQWIHV Z RUBZ IGH ' 3" JWRXS LV D
FRP SGMWAO &2 H QHXWDOFRP SDQ\ ,\WFROVWHQV® WHGXFHV LW FDLERQ IRRVEUQWOQ SDUFHOGHQYHU
DQG GHSRWRSHIDMRQV DQG I X@ RIIVHW D@W HP DMMRQV VKLRXJ K YDURXV HQYLLRQP HQVIDOS LRMIFW DV
SDUARI IW' UYIQJ &KDQJ H WDV \

%$6,&,1)250%$7,21

1DP HRI VKH 2 U DQL DURQ ' LWHFWBDUFHO DAMEXWRQ &=

&RP SDQ\ 61] H !
/ RFDARQ 3WIXH &] HFK 5 HSXEQF ﬁ dpd

,QGXWU VWDQVSRUADQG @RJ IMFV

)RWP RI VKH ( QMW FRP P HUFLDOFRP SDQ\
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1 D FRP SDQ\ KDV D ®RQJ WP YIMRQ VR WD\ LQ EXVIQHW DQG EH VXFFHWIXO WP X\WW KDYH
HP SQR\ HHV Z KR DUIH R\ DODQG P RWMP SRUMQV® Z LAQJ VR Z RWIN ,Q VXFK D FRP SDQ\ VDNLQJ FDWH

Rl SHRS®! LQFOXGLQJ VHQLRY/ LV HWHQWDO 3 HRS®1 QHHG VR |HHOVKDWVKH\ DULH LQGLYLGXDY Z KR DWH

YDOXHG E\ VKH FRP SDQ\  VKDWKHLUZ RWN LVIP SRUWDQWDQG VKDWP DQDJI HP HQWFDUHV DE RXVWIKHP

''3' LV EXLWRQ IDP IO SUQFIS®V D IUHQGO DVP RVSKHWH DQG P XVWDOWHVSRQUVELOW $WD WP H

Z KHQ VIKH FRP SDQ\ Z DV YHU SWRVSHWRXV IWZ DV GLVFRYHUIHG VKDWP DQ\ SURFHWHV Z HUH QRWVHWXS

FRUHFV® 7KHWHIRWH D FRP SGMA WDQVRWP DURQ Rl HP S®R\HH FDWH HVSHFID@ LQ VAP V Rl

VP S@\ LQJ SIRFHWHV FRQWDFW EHQHIMAMFKHP HV ERQXV VFKHP HV HVF  WIDUMG VR EH FRQUGHUHG

DQG VKDWZ DV Z KHQ D® RWMHYHU VKLQJ LQ + 5 FKDQJ HG

2 QH Rl VIKH WJ QULFDQWSDUN RI VKH FKDQJHV LQ EHQHILW Z DV VKH LQWRGXFWRQ Rl &DIHIHUD  DQ

HP S\ HH EHQHIIW P DQDIHP HQWVRRO ( P SGR\ HHV KDWAG IWDWI LUW EXW@DVHU VIKH\  XQGHUARRG LW
EHQHI LW DQG WDUMG VR GRYH LW$ W 3'  HP SAR\ HH VDVIM DFVIRQ LV UHI X@UWD HYDXDWAG DQG EDVHG RQ

VKLY VKH EHQHILW M WHP LV VIKHQ DGMWMG 7KH\ KDYH DOR LQWRGXFHG VIDLARUP DGH EHQHIIW VKH

SRWIELOW IRUHP S@\ HHV VR FKRRVH VIKH IRWP Rl EHQHIIW [RUVIKH | RERZ LQJ \ HDU DQG EDVHG RQ VKLV

WFDQ EH VHHQ KRZ VKH FKRLFH Rl EHQHIIW FKDQJ HV DFFRWGLQJ VR VKH FXUHQWQHHGY RUDJH Rl VKHLU
HP SQR\ HHV

' 3' D@ D\ VHQVXWHV VKDWDQ\ FKDQJH VKH\ LOQWRGXFH LV SLRSHUD FRP P XQLFDWAG VR D@HP SR\ HHV

7KH YIMWD@GHSRW DQG VD! VR HDFK HP SGR\ HH SHURQDA DQG H[ SMLQ KRZ VKH FKDQJ H Z LaDI | HFW
VKHP  7KH\ VXSSRUAMDQ\ IXUMKHUFKDQJH Z VK D FRP SUHKHQWYH FDP SDLJ Q VR VKDWHYHU HP SQR\ HH

FDQ FRP P HQWRQ WH FKDQJHV 2 Q VRS RI VKLV VKHWH DLH D QXP EHU Rl RVKHU DFVIYIVIHV VK DWDUH

(RVDVG DFFRUGLQJ VR VIKH FXUHQWMVXDRQ DQG HP SR\ HH LOVIHUHW

(YHU VEZ R \ HDW/ VKH\ DOR GR D IX@HP SR\ HH VDUMDFVIRQ VXUH\  Z KHWH VIKH TXHWIRQV RQ DJH

P DQDJHP HQWLQ SDUFX@U DLH YHU KLIKO® WDWAG 7KLV VXUYH\ LV DQRQ\ P RXV VR VIKH REMIFVYLW RI

VIKH LOQWUKP  HOWLY DWXUHG

86()8/ ,16,*+76

7KHLW DSSWRDFK FRYHW DQG WHVSHFW HP S@R\ HHW LQGLYLGXDOQHHGY 7KH\ XQGHUAMDQG VKDWJ LYLQJ
VIKHLU HP SR\ HHV ERVK IHVSRQUVELAW DQG IWHHGRP DQG LOWAJ DRI Z RIN DQG SHURQDO@H Z L@
KDYH D SRUMIYH [P SDFWRQ ERVK MGHV 6R VKH\ WDUMG VR SURUM] H DQ LQGLYLGXDODSSIRDFK 7KH
| LELOW Rl VKH HP S@R\ HH FDUH RSVIRQV EHQHIIW SDFNDJH DQIRZ HG HP SR\ HHV VR FKRRWH Z KDW
VXIW VKHP  EHVWLQ VKHLU QYHV DWVKH P RP HQW$ JLYHQ SDFNDJH RI DFVIYIMIHV DQG EHQHILW FDQ EH
KDQG®IG | B LE® DQG LQFRUSRUDWAG LOVR VIKH VA WP Z KHQ VIKHUH LV GHP DQG | RUVIKHP

7KH FRP SDQ\ KDV VHHQ D WJ QULFDQWHGXFVIRQ LQ | XFWDVRQV RYHUVKH SDMWMHZ \ HDU/ DV D LHVXQV
Rl VKH SWIRFHGXUHV 1Q S@FH 7KH\ DOR QRFH VKDWVKH\ KDYH D KLJ K SIRSRURQ Rl @R\ DOHP SR\ HHV
QRWRQO 1Q VKH RIILFHV EXWDOR LQ VKH Z DIHKRXVHV GHVSIVH VIKH IDFWVKDWVKH Z RIN LV YHU
GHP DQGLQJ DQG LQYROHV D KLJ K SLRSRUARQ RI P DQXDOMERXU
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&RP SDQ\ W WHFRP P HQGDWRQ / HW QRWP DNH GHFIMRQV IRUSHRS® / HW DW VKHP  @WWQ VR Z KDW
ERVWHW VKHP DQG Z KDWWKH\ UHD@ Z DQW

WDQVSRUDVMRQ GLMMAEXVIRQ SUYDW FDUIHU FRXUHU &DIHHUD EHQHIIW SDFNDJH LQGLYLGXDO
DSSWRDFK FRP P XQLFDVRQ
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© VK DURXQG HP SR\ HHV FRP SDQ\ RZ QHG GRFDVIRQV DQG D SUH@P LQDU DQQXDOVKLDRYHU
ELGRQ * HEW/GHU: HIW E5 LV RQH Rl VKH GIDGLQJ WDQVSRUADQG @RJ IMIFV SIRYLGHW LQ

Rl (85
SHRS®1 LQ ViKH &] HFK 5 HSXEQ@F DQG IWSIRYLGHV GRP HWIF DQG

( XWRSH 7KH FRP SDQ\ HP S®R\V
LOVALDDVIRQDO MQG WDQVSRW DU DQG WHD  [WHLI KW WDQVSRUN  Z DIHKRXWH @RIMMWEV  DQG

FRP SWHKHQWYH VDLARU P DGH QRJ IWIFV VROMIRQV 7KH\  LOQFUHDWH HITLFLHQF  LHGXFH FRWV DQG SIRYLGH
WHWU FXWRP HY Z VWK D GHFIMYH FRP SHUIMAYH DGYDQVIDJH VKIRXJK VKHW WUWDVAI\  \HDW/ RI

H[ SHUHQFH DQG D WMRQJ WADP

%$6,&,1)250%$7,21

1DP HRI VKH2 WDQY DMRQ * HEW/GHU: HIWES

&RP SDQ\ 61 H !

/ RFEDURQ -HQHE &] HFK 5 HSXEQF Gebriider Weiss
Transport and Logistics

,QGXWW WDQVSRUADQG QRJ IMFV

) RWPP RI VKH( Quw @P LMAG FRP SDQ\
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7KH DIH P DQDJHP HQWSUQFLS®V LQ FRP SDQLHV DWRFIDWAG Z VK VKH RSVIP 1] DURQ RI Z RINGRDG DQG
Z RWIN SIRFHWHV VKRX@ DSSO® VR D@  DIH JWRXSV DVHDFK RI VKHP IDFHV VSHFLLF FLLFXP \WWIDQFHV
LQ VKHLU SUYDVH @QYHV $V SDUARI IW DIH P DQDIHP HQW* HEW/GHU: HIW E5 VDNHV LOVR DFFRXQUWKH
GUIHHHQWQ@H WDJ HV Rl HP SAR\ HHV LQ VKH Z RINS@FH DQG DOR VKHLU FKDQJLQJ WHVRXUFHV KHDQOK
FRP SHWQFLHV YDOXXHV DWIXGHV LQYROIQ) P HQVRU/ LOWALQDO WDIQHW/ DQG FRDFKHV ,W DOR
LOFOXGHV VKH VHUMIFHV Rl D SK\ IRVKHWDSIMWZ KR IRU HDFK VSHFLLE SRMMIRQ DGYWWHV RQ KRZ R
DGDSWVR VKH Z RWIN HQYLLRQP HQWDQG P LQLP 1] H SRME® IXVWKH KHDOK UMNV ,Q VKLV Z D\ VIKH\ DLP
DERYH DA@VR P DNH LWHDMHU IRU HP SGR\ HHV VR UHFRQFL® VIKHLU SHU/RQDODQG SLRIHWIRQDOQYHV DW
GL I HIHQWWIDJ HV Rl VKHLUQYHV DQG VR KHG VIKHP VR DGMCWWIKHLUZ RUINGRDG LQ VIKH EHVWSRWIE® Z D\

86()8/ ,16,*+76

2QH Rl * HEW/GHU: HIWV FRUH FRUSRWDWA YDXXHV LV VR P DNH D SRVMIYH FRQWIEXVIRQ VR VRFLHW
FROWDQV® WILYLQJ VR LP SLRYH VKH @YLQJ FRQGIRQV RI SHRS® LOVGH DQG RXWIGH VKHLUFRP SDQ\
7KLV DSSWRDFK LV HIGIFWG GLLHFV® DWVKH GIYHO Rl LQWALQDO DFIMMHY LQ SWRJWDP V IRU RGBHU
HP SR\ HHV VIKDWIDNH LOVR DFFRXQUWKHLUVS HFLILF @YLQJ VVKDVIRQV DQG QHHGV

7KH SHU/RQDODQG SIRIHWIRQDOGHYH®RSP HQWRI HP SGR\ HHV LV D GRQJ VAP IRFXV 7KHWHP SR\ HHV
KDYH VKH RSSRUXQIW VR GHYH®RS VKHLU WAV VIKIRXJK VIKH * LRXS V P \ 2 IDQJ H&R@I H WDLQLQJ
DFDGHP \ Z KLFK RIIHW D YDUHG WDQJH RI VHP LQDW/ RU DQL] HG HIVKHUE\ T XD LHG GIFVUHU/ RUYLD H
GDWIQJ ,Q DGGIMRQ VR SWRIHWIRQDO VHP QDWW VKHWH DWH FRXUHV IRFXVHG RQ SHURQDO
GHYH®RSP HQWZ RWIN @H EDDQFH VHP LQDW DQG VSHFLDA] HG VHP LODWY | RUFRAHDI XHV DJ HG DQG
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$JH P DQDJHP HQWMKRX@ EH DQ REYIRXV DQG QDVKWDOSDUARI DQ\ FRP SDQ\ FXAXUH LQ VIKH I XWUH
DQG VKRX@ KH® VR VDNH LOVR DFFRXQWDVSHFW RI VKH GLI I HIHQW@ H WJ HV RI D@HP S@R\ HHV DFLRW
DADJ H FDVWAJ RUHV ,WFDQ EH XVHG DV D EDVVIRULP SLRYLQJ VKH LOQQRYDVIRQ RI LOWALURDOS LIRFHWHV

GRP HWIF DQG LQWAWDVRQDOWDQVSRUN BRI IMWIFV VIDLARU P DGH BRJ IMWIFV VROXMIRQV  SK\ IRWKHLDS MW
Z RINLQJ HQYLLRQP HQW
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*8027(; DNIQWNRFNFRP SDQ\ DQG LW VXEMGLDUHV LV D LHQRZ QHG SURFHWRUDQG P DQXI DFVKUHU
RI IXEEHUDQG SMWIF SIRGXFW DQG D P DNRUVXSS@HURI FRP SRQHQW | RUVKH DXVRP RVIYH LQGX\WU
,Q LW SIRGXFVIRQ SIRJWDP  WRIIHW D Z LGH WDQJH RI IXEEHUFRP SRXQGV DQG FRDVHG W[ BV Z KLFK
DWH VKH EDWVV IRUVKH SIRGXFVIRQ RI D Z LGH WDQJH Rl SWIRGXFW LQI@VDE® ERDW VSHFLDOUWHVEXH
VWP V IGRRG EDULHWY/ HVF ,\WDOR |RFXVHV RQ VIKH SLIRGXFVIRQ RI DXVRP RVIYH FRP SRQHQW EDVHG
RQ SROXUHVKDQH IRDP V H[ SDQGHG SROSLRS\ ®IQH YDURXV WSHV RI SOWIFV DQG WKEEHU ,WLV RQH
Rl VKH BIDGLQJ ( XURSHDQ P DQXI DFVKUHW/ LQ VIKH VXQVK DGHV FDVIAJ RU

7KH FRP SDQ\ KDV DSSLR[ LlP DWO HP SR\ HHV DQG FUHDWAV YDOXH IRUHP S@R\ HHV SDWQHY/ DQG
VKDUHKRGEHW ,W YIMRQ LV VR EH D FRP SDQ\ UHVSHFWAG | RUH[ FHGBIQFH LQ Z KDWIWGRHV DQG EXLOVE\
SHRS®! Z KR DUH SLIRXG RI IW7KH NH\ VR LW VXFFHW LV FRP P XQLFDRQ DQG FRADERWDVRQ EHVE HHQ
LQGLYLGX DY DQG WDP V
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