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(QJIJDJHPHQWK O LV K VWSIGL R U RGLHYGHTUX D OIRWMWKP SRZHUPHAM QG*0 HOLPLQ IFVOL R O M WA IFH. \
WUDQVIRUPDWLRQ DQG LQFOXVLYH GHYHORSPHQW
JHQ GHTUX D QIQW O XR/IVB @ FILOW H
JURXDQ P RQLWRERPDIOLIZQW
FRQVWLWXWUR@DWLRQ@V QRQ
GLVFULPLQDWLRQ

7KH&RPPLVVRA®ER JK O L JKWOIHRGE
LQLWLDWLYHVGDW VWUHQJW
LQVW LW XWILARHYZRDRNW T X D CDLQMC
LPSUR YLRRIU G L @IFW ERIPV L R Q [
FRXQOHYROWR Y H U Q PSHARPMWD P |
WLPH* (& QR WHHIGD O O HDQIHPWWLIC
GHOLRHUWPD Q GDIVDHF O X BHE R X
FRQVWUDRPSWNPHQWDBWRW®Y K
SXE QRN W L WXQWA IRIGNH B Y W U R C
HQIRUFHPHQW RI HTXDOLW\

7KHGLDORUGHQW VH¥HHED D E RV
FROQYHUJHEGMZHHE& DQGWK

XURSHBQ@LRQLQFOXGHDALW
7KH 1DWLRQBIQGHD QG (TXDOLMQ\IFHQWHREW UHQIWEBIQWQH UMK SYp 15 RZWHHO G HWHV SR
&RPPLVVLR@ SDLIFRXUWHW MV KDYWSSRUIWD QIRNHUQORBFRUPYG: y ¢ J WL GO L P DWHXVWLBH JL

WKNURSBRQQRQHQ\ZKHWIMHZRQFOXVLYH GHYHORSPHQW RXWFREHVY|R U pm@IGRRD X YR Y HU Q.
LQVWLWOHDW QU WHVERVIULRD S VIVWHPV
DWW U H Q J WKRHQO.ME RUD &Y. RQ A RW & V W L WXVDIL RQWKHAERWP P L W RHR) W

HT XD QIQWW L WKIMSRRMEGQF O X DIGWH Q F KQUHEL R UWW DRV O XIS®IG H I i 1 % U VWHWAE WW Z HMIQHD W L R
GHYHORSPHQW HTXDOLWXWHKIPSRZHUPHRWG WKEL 66 pQGTXDO&RRPLY VLA K

SURPRWLRQ RI LQFOXVLYH SXE RSR R HODPHEB HNY R D
7KHHQJDJHPHORY L BISG DW I FRUP K 6 L D O DIDMHR G H U V WRIHHR U WFD QR Ugrep P L W PWIR &Y D Q FITQUD O
1*(& WBUHVHWGNMHDFKLHYHPRGVRR UG L QDIVRHIBQD G G U HVVWQX F W X {J {0\ s aMLLR-ODIQV B B GIL@AO X
RQJRLRQQLW L DVRISUHRP R WILHIQIG HQ H T X D OVKARQY W LVRBOHI H DWW F HWR; |y 1 O R S P HI@ @0 B B H P KIQM O L J
HTXDOQWQFOXZKRQBGRVFXVREQRUW XILEOWEHNVHU Y LR X O Q HUDE Ok 4 GR UR @ HHOVGHHTIX D O R WY
RSHUDW FRQD®HRQQHXOILOOWYRG PDUILQDOLVRESVXULQIWKH p SRz 1 PH@mQE 0 HOLPLQE
FRQVWLWRWQROQIBIHG LV F XV VHQRIDM H PLH QAR X W ON BBIEK L H Y HPOILYY ¥ ms M WG EH. W D DOV | R UPDS
EHWZHHQ 1*(& DQG WKH (XUFRSHODRBQQRRQWRQ BADQGDWH SDUWEXAPH QY ¢ RoSMH FRRMLL

1* (& KRWGERXW $ITUFDRQ* %09 ) GIMWRQV

1*(& &KDLUSHWRQEBKHRD O G WG\ K OH @ HIDJ H DHVQMD \ DDQ 6 R X WIKUL F D Q
OHDGH[PKDQIHVVRQYHQGHU EYDMWRHIH QA FLSSHHYH QIMQ®&QAUYLYRU FHQWUHG
SURWHFWLRQ V\VWHPYV

7KHDWLREORGBEQGTXDO&RRPLVVLR@ 7KHHQJIDJHPILRY LB BGD W IIRRWP

OHE\ &KDLUS HHR/@RHH K H PID O G HR/V WIH.GI Q\D Q R X WIKU LWH [F KD QHYV VR QV
EHQFKPDUWYNVIDWRXWKILFDPSRSIRRY L QFEGLIG Y H QINILFRQH W E RPRI X VW L F H

/HILVODWFXNIR® VWUHQJIW KHYBROWR Q VW L W XMRIFRUELM DWGRROUY LY R U

*HQGHU %DVRIGHQPBM)HPLFLGH9) 7KHVXSSRUW V\VWHPV TKHLVRBWNBQ PSR UW V@I
&RPPLVVLRIHVHQWIQED JOHIJDODPHZRUNV LQ/WUHQJW K B QDAEERN W KF
LQVWLWXWL\RBPBFRXQW PHFKDRLIOGE*(& RXWOLEBRBDLQWHUYHIQWRREYURWBBIILVERWKGH
VXUYLYRU PISGWRBIBKHY ZOWH* (& 9LFBGGUHVWADDQGHPLFLGRFOXE1IGY PWEBWRJUGKNIHRKV
&KDLUSHBERROR\LH&RPPLVVLRQBUJD OHWL V O\DRRREOVWH U VR B K WD Q Iowpd/ WURQQVWLWX\LRRQYH U
DUXQIDWEHPEHBRYWKH PSRSRIJLV O DAVIRULHINR L P S UR WHK U Y L WR(s s PP Y H QW LR@AMX QZDYHU
3RUW IRPORRL WRIBIRIF L B®HO R S PHEBW RQSDWKZBLW KM@ VWILEERYHU Qb B R R LW RHRRGH J QR @ED I HV
6LPRQ ODWVREDQH ODWKH VA\VWHPV RIF'VXUYLYRUYV



( TXDQW %X GHVIQ

6 VDNHKRGEHWY $ GYDQFH &KLAB 5 HVSRQWLYH %X GJHWRJ ) LDP HZ RUINLQ . HQ\ D
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1*(& 30D@WH U Q D WHICR XDQOS D U W Q@GHMH OIRBGW D&MW L O G 5 H V SRQV LI\ KGIF N'W BAWW H Q IVOKIDX V L
WUDQVSDUHQF\ DQG HYLGHQFH EDVHG SXEOLF ILQDQFH IRU FKLOGUHQ

$ WKUHH&EBD O GYRIRU G L QDHHLVRIQQ J
FRQYHEAWGHDWLRBQOGBIQET XDOLW\
&RPPLVVLURQ: LQFROODERIIDMKRQ
300QWHUQDWQREHVWDNHKROGHUV
KDWDUNHG/LJQLILFWABR ZDW & H
GHYHORKPHQWP XRVDQGARKBENOG
5HVSRQW%XGH HWEEYEL Q HQ\D7 K H
HQJDJHEHURMXIKRUH\WRWEBUNLQJ
RQ FKLO®&UHQAX MARVW U HQ J WKH Q
JRYHUQBBQUWO@IQEBXGIJHWURBFHVVHYV
LQWHFKDW &UHIKWAHBYSULRULWLHYV
DFURVV VHFWRUYV

$ NH\RXWFRRHNVKIRHHW LZDIVW K H

GHYHORSRHOWKHLUVGWUDISKLOG

SHVSRQWX\GHH HWK & FNGHWWJIYRG

IXLGAKWVWLWXRQOBQYDQORFDYWEWYDLPWR/ WUHQ IWWKMH@V S LDUHBFVU WL F LERDWMEDRWSURPRQLWR L
WUDFMSXEODULHFVRXUFEWYLOGULIIPPFFRXQWEBEBORWL ®GLVW U XFWAXVWEPV H VYV HQ WLLIH® V X U MKID
PRUHWWUXFIVEDHER X Q WDEQRKHI UDPHZRRIW UDF XK@ W KHY R X EERKHV HWIRGWUD QY Q BARIH FWHYM L
FRRUGLQPHHVRIBBXVRIGDGYD QAL QN HQGHEF KLOG DHE@H I THFW IGHHIML\Y B Q'GP HD V X U DREXOWM F R PIRW
&KLOG 5HVSRRGLNWIMPIJISUDFWSED Q@& W L O I6WHDAN H K RECRGMHIBE& L O GAKHRK HFNIOM MSM FWNR &S SR
DSSURDWRKQV X WH DSXE OILLFQ D Q W IOBWAKHF N IDOWKRQS HQWISYQVWLWXWILRQVRY RYHUVLDR @
PDQDJHPWEW HRMOWRWHD O DWBHF XUUBHRGIH B UQ FWLFGWVRY LKGHV XM RBFWLOG |IRFMKRBHGD PIPBIN

QHHGV RI FKLOGUHQ D EDVLMRULPSURYISROL®P\QAPSOHPHQWHG DV LQWHQGHG
SURJUDPPH GHVLJQ
SDUWLF IZFOUNRGG HY HO PR IQQ P X P 6WDNHKRPOKRUKOLIKKIERSGRUWL

VWD QG DVWKDMD QEH DSSOLBIBURIDWWLFLSIDRSKD VL WHKCD WK L ORI WU D QV S DLUQE® B\ H WELUGRIF H WWR
JRYHUQPHIQQWWLWXWRRRRSURYHV SR EWXIGIHH \W K PEH U R X Q GRIKEQ K D GKHE OB XV FFRX QW D E HC
FRQVLVMWMNRENHVRXDEMYOR AR WG GHQFHSHD\WQHA QW | O WFKMMR RU G L Q CPVIHRML @ U R X J KR J H W
FKLOG IRFXVHG SURJUDPPHY UHBRQGLWLIRIGWKQO ®FHEMMWRYHUQPHRQ@V W LW XWIAHRQHORS
FRXQWHHGLVFXVKIRQYLIWWISGCUWQRBWJIDQLVRRUREBYFKLO
7KIELVFXVNERRY VWKHRES R UWD @FHHIR UL PSURYGDBMR OOHPWIGRQIKWY DQG ZHOIDUH
DOLIQDQQEAIHVBURFHYVWHKLO @ DHPIO\WIRLQIRUPHVRXDPWWRFDWLRQ
ULJKWWDPHZRUWNLOHQV XU MXD3 FLVDRIGIF WKQD FVYHQY IDARH KH FROODER EBIWEZRI®'QE& 30DC
SODQQD@QBGH[SHQGLWMBHVLROHOIDUH ,QWHUQDWIORPD@RWKWWDNHKR
LQIRUFFHGHOLBNOEHREIHKLOGUHQTY ZDVW.GHQWDVEWIGWILEDE D QFKQ O (
QHHGV DFURVV GLIIHUHQW V HPMORNHK RERBMACD QF O XBXL.YHH WLHMS RQVLYH EXGJIJHWLQJ UHIR
SURFHVVKRXOMDNHQWRFFRX3DW W L F LLSHDII\W \ONPKIKELRIP P L W PM R
7KHHQJDJH MHMEJIK O L IKK@HE 8 UG L V'S D UD WH. HWLKQ.D GLUQEQ | |HUWW WH QJIW KB QU H U \DKUPH/GD W
VWURQERRUGLQDWRRQ@QVWLWEKRQWIARO XB/KRVEPDUJLQDQEPBHE YSIADIQ @QEIX G J H W L\QU KPRy
UHVSRQVYRBEPKIL &ZHOIDSHRWHFMRARPXQLWLHY DQG YXOQHUEHGHVWUMXHDNMHRGVWEVL OGUHQT
H G X F D VK HID@DVDKS R F IMHQU Y LF N W\
PLOHVWR/EMHHWEZRWKIRUP XODWIHR@JIDJHXQGW UV AVRKBRGE® Q QLI QJIDIJHMDHORBR RY LBSHIED W IIRWUI
RIWKHUBWDEWLOG 5HV IROBIHWRIQERIX G IJH W L\QW PRXWRR Y BH\R QWK D U HQSH U L HOQFBI® L J (DLSBIUR D F
FKHFNOLVW JHQHDDORFDWRRQWDUJHWWER HQVXUWRKHUHQBHFKLOG IRF
UHV SR @\BISYUHR DW K B &G UHSH/FLUDMVHUYHQWLRQV
7KHWRREUGHVLIQHRXLGHRYHUQPHKGIWG UHODWHG QHHGYV 7KURXIKNVYQYROYHPOIQYWHR KL OC
LQVWLWX\@LURQM YV VIIQHW KWWK H LU SHVSRQVL¥XGIHW LLQIL WL D WMKYH
EXGJHVBURF HDGHW X DARIQV\L\VE KN HAR F)RW KGILVFXVYDREPHH&RP P LVVLRRU N MR Q V XWKIBWE O |
QHHOQ G LJKRVNVK L O B QOND RHWRWUHQPWRKRQLRBWDFKRQUH VR YWOFHR FOWRRHY VB O L J @ HVE |

SODQQIDIIORFDMPLSRIH P H Q WoIVE: REQUHV R XDE PR AR W KGO MUHBRR QVW L W B Y GBRR@ILBR P P L W P HR@QW
PRQLWRULQJ XVHG FKLOGVUHQKWY DQG ZHOIDUH
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&DSDFLW 7KWRXJK 7ZR"' D\ 7UDLQLQJ RQ $ | UFDQ
&KDUMU2 EQJDWRQV

SERXWIVWDNUDLRKXPDQLIKWDPHZRUNYVLROBD®R UW\NVWHP Y
FRRUGLQPMFIKID@ W RWVKDQHRAB\DFRPSOLZQWHMKH UL FRIQD U \R K
+XPDQ DQG 3HRSOHVY 5LIKWYV

7KH 1IDWLRQDI@GHWDQG (TXDOLW\
&RPPLVVLR@ KDVRQYHDWMEBR GD\
WUDLQSQRJUDP PDH L O L WED VWWMIGH
"HSDUW RH®WWDEPIHDGWUHQJWKHQLQJ
LQVW LW XFDLSROGFIRUQ\ K X PD QU LI K W V
IUDPHZRN®HSRUBURBHGXKHV
WUDLBURX MRIHWISSUR[LPBEWHO\
VWIPIHPEHUMR K DULBX\SDUW RHRQW V
HQKDQFMWHFKQLFDMLOOWGHHS
XQGHUVWD ®RELQHILRQDBSRU
REOLJDWQBRYURRR UG L QOO
ZLWWKHIULFRRDUWBYXPD®Q
3HRSOHVY 5LIJKWYV

RL@N W LW K WR BAGR®V XW K]
PPLVWMNROBIO X L S WHRGO LIV
PRQLWRULQJ DQG UHSRUWL

7K HW U D L GSILGRY U D FFIRD F H O wru@dy T TRFXARI WKHWUDL QLR
VWU H QJW KHQGELHUV W DRIG Ha\ p ¢ W U H Q I W KRRIU@IL Q PWERDQ
REOLJDWQRBEM JLRROG R QW L QA0 WHSHRPPLVWIRRS SRIUWF
KXPD@QLJKMONWUXPHQWED UW L FXSPE ULIKWV PRQLWRULQ

UH I H U RWRF K$H U L FOIQD U WEHX P D Q

DQG 3HRSOHVY 5LIKWV LVF XV VKR QRO L MNHPG R UWR

LQW H U G H S DRRIORO-DERMDOWORID, Q4
5§}ZVWBOOHBWDR)®/QGHSRLVEIY(§{/

3D U W L F IZHJAW MM IQU RIXH K H S R U W
SURF H G FRHP\G O L QT L U H PIH@GY

FHVVHV DUH VWUHDPOL
LQVWLWXWVRRQOLE VU R WILBWHG
KXPDQ ULJKWV PRQLWRULQJ D%%Ueﬁ'ﬁ%ﬁg QWD)
7KHVHVVLRQVIRFXVRGLPSURYIYYHIWBDAGXFR@E UH K HIXY
DFFXUBEQVLVWEBRRU G L Qo il bP HEH S R W DR F X U DU OWH
SUH S DU DRV LS R UAXE P L Wxoia (PP Q ULIKWV VLWXDWLRQ
UH J L RIDADFQR X Q W DLEDL H ZARJINIVF L D O V
QR W W& DHWI H F WIHYSR U wMDQRU L w £ E 5
V\V W HPWW Q D E\XOW DW/R U CSFUNR J U QGDUGUIRIEHG XWRW XSS
LGHQWDISVDQGLPSOHPH@WUHFRYWHLWXWLRQDO HITLFLHQ
PHDVXUHV

7KHNUDL @DEIQF K RUBNGKSI UL RQ,

7KH HQJDJHPH@WRXJKW RJHWKPY WRUXPDDQGHRSOFLVK

DSSUR[LPD4VMIESIUDZQRE LIIHUHA RYIDG/HN L R QDBH Z FRUMH
GHSDUWPHQWHKLWKHE&RPPLVVLE

UHIOHFDVQIQQW H UH) CROWRE X L oo P F
FRRUGLQD\WBG HFKQLFHTQ\SSHG
ZRUN | RAKAW U D LIDILRMER Q K D @ WHD
FRPSHWHQEBWHUS KKWDQL JKRFOLIDWORANWKEKDUWKRE O X

IUDPHZ NS SO\WRSRUMWADQ G BHEFYWHRSRQVLEQGLWKB'Q

RVV $IULFDQ 8QLRQ PHH

H
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3D J H FOHOQAR S K D V MAKIIEBH Hi G
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VX 0 G HWK HH Q\D'HD G H U \DKLGQ W H J L
-x YXP IUDPHZRUN
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D ARERPBE R PADBA D11 L uere w &
LPSOHPHQWRWLRQTUP3HUIRUPD
Q&Y L REIVKH Q\DOQWH J3Am@st+sqs)
QDLYDYKB UK(&ZDWHSUHVH

QB\A R 0 B3 oy i W B Slhcrion @it U
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L HIJULW\ VA\VWHPV
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WiKH IDLYDVKRPUXPEURXJKWWRJIHW

Ly W KREQWRO yue JRYHUQD
DFFRXQWDBIAQWL F R U BXIRWMR
H Y LSHER J UH/G/M/ H Q \ DQ W H J310. TV
Sqsttsqsy VE XV VERQWRIQVERHH HGR
RUMVHIUmMWB X VERIOQO FL $QMAR QW
" F R U U X SWMR BFRQ V XAUKHD RF R X Q W L
1UDPHZFRUNAHYVS R QWRVKEIHH B8 WD O
JPHQWV RI VRFLHW\
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HKHIRUXRQGHUVRARKHERES RUWBRQ
MVLIoD@QWL FRUWXSWHRE DDA H
BHEE Y MV SR QVRORL W L | HIQH
FROO D E REHDWZIHRE D Q G$ & &X Q G H
KHHQ\DH D G H U \DKLGQ W H J YR WX P
GLUBPHZRDWGHOWRVRMIBP HFKD QL
Y DGYDQFLQJ LQWHJULW\ DQ

LQOLQHLWKHILRORGLQWHUQDWHRGEYWRULQJ FRPSOLDQFH

REOLJDWLRQV
3D U WL F LAHDWBNOWH SR VWE UD FWALE
DSSURDFRHRVROOHFMQmA\vDQE RQWLRNREBWKIDWLRIQOBQ
FRQVROL KXW DQULJK\GDWDFURVKDOLWRPPLVVLR@ VWUHQ

WVOZR GODVUDLQURJIUD PP ND

7KHUHY LSER F H\DWD O MR/ H® FD O L J
 SULRULRUNKH HP D L QLRGSO HP HQ W
CSHULRZLWHIPSKDVRE VWUHQJW
) WS v OREDF F H V V LLIEQDA@WM F R U U

GLIIHUHQW WKHPDWLF DUHDVEQVWLWXADISDEFRAKXPDQILJKW Y

PRQLWRULQJ DQG UHSRUWL

DPHZRUNYV
QJ
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1* (& . LWP X S5HIIRQDO 2 IILFH -RLQV / DXQFK RI 6$: $ 3URNHFW VR
6 WHQIWKHQ <RXQJ : RP HQW/ HDGHUKLS DQG &LYLF 3 DUAFLSDWRQ

1HZ$8+ (8 <RXVORLFHME VXSS RIOW WG VUL IHOW R UVKHGEX LO GRQGQ F O XRLRXQQZRPHRPIRYHUQDQ
DQG SROLF\ VSDFHV DFURVV .LVXPX &RXQW

7KHDWLROQRGBQGTXDO&LRRPLVVLRQ
1*(& .LVXPXHJLRDIDIOKDSDUWLFLSDWHG
LOWKHQFHSWHR QY RQWKHWUHQJIJWKHQLQJ
$FWLRQG RPHQ®IHQF6$ $ 3URMHFW
.LVXPX&RXQWDQ LQLW L DDAIPYHH® W
HPSRZHURRQZRPHRQE[SDQGWRHLU
SDUWLFLS@RYRQQFQFHRJIDIHPHQW

D Q6 X E GSIRFO BEAR F H V X FB\WU R M.WEFFAL Q J
LPSOHPHBWWHIBDPYHGHILQW%GZL WK
VXSS RWRW K$8 + (8 <R X VOR L FHDVED Q G
LQSDUWQHUEZVWIEHVWO'HYWORSPHQW
IRFXVR@PHQWRUVHKDS HOMKH®RSPHQW
DQ®WUXFSRWHKEIRYRXQARPH®R
LQIOXHQFH GHFLVLRQ PDNLQJ

7KH$ $ 3URMHE WV LIWNH® UHQ IWKKIH Q
DJHQRV\RXQZRPH@\DGGUHVWRQYI FHQWRPSRQRIWWEE $ SURMHRWDWLRBQOBQGT XD OLRPPLVYV
VWD Q6 DQ U IWHKWDMVPW WHSLDUJ W L F LLSID MOL R U X F VP XIQRER US/KR $U D PFPRHQ W L @ REX\S S R QWW L DWK ISWHRP R
OHDGHUN®GBERYHUQDQFWHHFKHWMKDWEQUHEXWSBRGWX @ZRPHMTXDOLRROXVILER@RQ GLVFULP
EDUULOBOXEWW URFRMHA®HQWRUWKURXJK tq PHQWRUYV SDUWLFXOPRQW\S HF LAV H U H R W
RSSRUW X QILFVR QHREFIRFQ V W U B DQ\W NX O LQFOXGZRBHQ\RXWKSHUVRQVW
JHQGHWHUHRMQSBRMGUIHYVSRQVLEKLMIWMRUVRPS ZRUQAWHQRSGVDELOLWLHY DQG PDUJLQD
DQE[FOXVUR®RUPBRODRGHFLVISR®YSBHWLFZEBRVDGHUNKQS V
PDNLQJ VSDFHV FRQILGHQEKLOGLQOHWZRURKKQRXIMED UWLF LLSWEHR®3 URM

RSSRUW X @LQ/MGE HD F WWRIRARWL Q F H S WHLIRWY MQKER P P L V VULHROI | L U
7KH QLW LMHMHIMEHH V S RVREK HAKHD O O HOQQHDI HPHQW LQ GHFLVLRQ LPAPRP® LW B/BRWNY H Q J WLKGHVQALIQW |
WKURXVWUXFWKHMOWRUVEMBGHUVKLS IUDPHZRVUKNDMS SRRWVHEPD UWLFL
W U D L @LQW®IX V W DEQSHIBAEDW O @AULPHEBNV DNHKR QRMUHVBK DWH QW RUVRLIRYHUQDQFH DQG SXEOLF
DWQKDQFRQILGHAMZRORNGELYUHPDL®V FULWLEQWHUYHRWLRQ
HQJDJHPMRMODPRQBSDUWLFLZREDMGG UHWEKBBDGHUDSDEHFWLIQHERPP LV WLRQJD JHP H B M HFW
SURJUD MRH. JQIWEKU R D WHIU L RD@G®RXQZRPH@GDUW L F X QPR@W H WR/D GPHDUQ G DWRH Q V X WHK DHAT X D C
FRQWLQHORWIME SR X\WB&/K$8+ (8 ZKHUBMFFHWRUROPRGHOMWQGSULQFLBSOMYWHJUDIWEREYHOR S
<RXWBRLFHWE ZKLFISURPRWRXWHKQVWLWXWLRQDO VXSSRUWSURB D D® B A RMWH GV XSW DEQDE
HQJDJHPHRWYHUQDQEHFFRXQWDELOLW\ FRXQW\ DQG QDWLRQDO OHYH
SURFHVVHV DFURVV SDUWLFLSDWHS®URFR)XPUAHLOIWVR] S H F WHG

VWUHQJWEHBU OHDUQLQ@D G7KHO D X QFFIKV K&HW U H Q J W K@ ILIRQXC
7KHQFHSWHR®EZQIGHVFUDEBIBR LQWHUJHQH UNDQARIZFOMIBUI BID Q V IRRH GJHQFE$ $ 3URMHBWYV XP
FUHDW IVRIQYY VL RMX DWW U R X J KMR J H VEKHIMWZ HHQ PHQWRUYV DQG P HXRXIQHRN®D UND/W D U J HHWVIHRGMAD G G U |
VW D N H K RVGEBHMLE U D F WIFD®PIR S SHUVLVVEBQWLRWRARXQJIZRPHWQ
LPSOHPHQBDWWRGIGNKHORSPAGWIBS $LQLW LD ISOH P HQQMGHED UWLFLSDWLRQ LQ JRYHUQD
ORQJ WHUP VXVWDLQDELOLW\ WK$#8+ (8 <RXVORLFHMEUDPHZRUN

DPXOWL FRIXORMUDRPRHAXVRG7KUR XKW U XFWKH®E R U VKLSD F
3BDUWLFLSH@MVHA GLVFXVVRRYWUHQJWKRRWEDUWLFLIMEXKRQG DGR OO D E RUMSADIHAH Q)
SURJUDVF WH X FeKKQIHPHBKD Q LV@@RYHUQD @FAHYRFDM\QG SROL¥XS SR IEWWIKEJ L RSCOUON QMHKIND L W L
VWUDWRIHBY X UWRIRMWFRBPHPDHQJDJHPHQW VHHMWW® W U H Q DHIDHEM 1S D KULKSZ D Q\
ORFDOO\ UHOHYDQW DQG FRPPXQLW\ GULYHQ FLYLF HQJDJHPHQW RSSRUWX

7KH LQLW L DSADLDYAHHP SKD VRQ
7KHDSSURDRKO WEWRD @K ULWRXWHKP SRZHURKXDSHRSWR QIO XHRQMAHW SOHPHQ WDRILRHMPEND YL ©
SURJUDPRLIQBW SKDV SWHW L FLEDGMHARYLRQ BDREGID\OHREP SURYH P DR@I Q V X WLIQIRX QZIR P HRUGIR !
EHQHILF LLBQUELHHWL J QLAW H U Y H @ WIDRF@ R X Q WDLEW RV W L WK KMLARRXIE C\D U W L F L RIRYW U Q D QR FIH E X &
GLUHPWEWWHBDUWLFXQ@RYEUQ @M FWXQUIDG HP BQ /W | RRNPED O VIRF W IPMRH) W U L EXRERBIVVLRQ |
DQG OHDGHUVKLS GHYHORSPHQ® SMAMIDGHYHORSPHQW VXSSRWRW DW FRPPXQLW\ DQG

w
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. HO\ D3 XVKHVIRU=HUR 7 RGIUDQFH RQ * HQGHU %DVHG 9 LRBIQFHDWS: ('
6XP P LWQ %DQMODV 1 * ( & &DA@Y | RU6WRQJIHUS HILRQDCS FURQ

1*(& &KDLUSHUMRBRRUG L @ DWHHEPPR/FRX QWD BIBXIWL YRU BHYWR@GHIQ \ IV K D UHVIDQGQ VW L W X \
UHIRUPV DW $IULFD ZLGH HPSRZHUPHQW IRUXP
7KH 1IDWLROBQGHDQG(TXDOLW\

&RPPLVVUIR@® SDUWLFILRWWKHG

YLUVMD GLHR/I WKHDKHORPHWQ |
(PSRZHUPBIQ®WPRJUDSKYLEGHQG

30X6: (" L QLW LIOMA.@HD Q M X O
7KH*DPELZKHU.MQ\DJHQH ZLHEV
FRPPLWPHRHWWR R O H IRIDHF®IG H U

EDVHGROHIDF& &KDLUSHRR Q
5SHKHPBDOGHNFDOOHMG GHFLVLYH
LPSOHPHQRIDWQRBEU FLROG QFH
IUDPHZRUNWWURQJHQVWLWXWLRQDO

FRRUG L QIDQWRQV DRRAFRX QWDELO LW\
PHFKDQLWRBVYRWAHRFRPHQQGLUOV

DFURVV SDUWLFLSDWLQJ FRXQWULHYV

7KH 6:(" HQJDJHPHWRXJKKH VIHQ FO XGKIE HY HO R SRIHADHA DR U R X WKK IS\D UW Q H B VIRRIUBAME H L Q .
WRJIHWRHWYWDGLHVIRYHUQPIHQ@W®HZR WNVW D E O L \RI P\ L D GLLUHHE WHRE D UIGR/S UR Y LRRIX Q W\ O
UH S UH YV H QIMDEAHLIN. FRNDIDN H K RIGI®ISUHW YD RIOGFRKHBVYG G R SWWRQS RRVAK D Q LW@ K D Q ER@IWV L W X \
WRGYDBORRUGLDBWRRERPHQRIVXUYLYRU WHQWBRHEL PREHGD SDFDW\GVXSSRUWRPBXQLW\ E
HPSRZHUPIBGWRJIUD SKIYAGHOEDBWQWHJIJUOWID ®PHGLFDDQG QW H U Y HQ MLERFEX®WQS U H Y H QMWQA.®
DQGOLPLQRWHRGHU FRROGBYFH KRVRFLDO VXSSRUW HD ULHV S RTKHHR O O D E FOWDDWRISFB® U
DFURSDUWLFLSDWIE@RXQWULHV LQQRY RV\WMHRUXG IF & L P R G HIDL\P HDGV
"LVFXVV LRFQW RHGY W U H Q J W K K I RO\IM IGD ML @/HK HIHHI R WAVS U H LIPGWR YR BB HVVLEQ GLWAF WL YRIQ
VAVWHWRKBWHY QWO HQESURVYHJIQL I L BRU@WU HWK H IHI T HF W L YWQUHWMW RU VXSSRUW V\VWHPV
VXUYLYRXSSRUWQG HQKDQEHSHRGYRZHQQVWLWPRRIURGQ\D DW H
DFFR X QW DEW GNL Y WK_HFBIODMWKGD Q GP SO H PMIQMP@ DW LR QBR X QWK H HQ\DGH O H J DAQIGRHY V RROUIRE Q
VRFLDO SURWHFWLRQ VWUXFMWHIMWME KDLUSHMRKRIQD VLW KBW | R WRW U H Q 3 W SUHHQV S RQ V W HDRW
IUDJPH QWY W\ HPPW/G X\W K HP S D RWW KA-R X QOM\YBHHOF R J QW\KEQ U WULF® B
3D U W L F LOSFO/QMIGD WV SSWRI UKW KHUZLVH VWURQJ OHJDO DGHSY B R DRIBN UQMRNTHR B WQWHW Y L
SROGH\Y HOR SF K@M J L RIS V GHOLYRKNVHIIRUMQFOXGURYL
UHPDLQLPSOHPHQWRWURQQH®WHREV VO UKR K KHI Q\D@H O HJ DWHIRIQVU\D\® HHP[\S D Q GRLRFIHVR X U Y L Y
EHWZHBQWLWX@ERROMWRI L P HDD VW K I HH GR UV W U R QLINUW L W XAXISBERDOHUYLFHWQ G VWUHQJIWK
VHUYLARY VXUYLYRHKW IRUXFERRUG L QIFULRRQMF W R QWY R OlYAHFRPPXQLW\ EDVHG SUHYHQWLR
HPSKDVWKEHBHRBSUDFWLNIMHP%9 SUHYHQWLRQ DQG UHVSRRPP XQHQYIDJIHRZBYEH Q WL\DINHHG
ZLGHHIRURKDPWRYHEH\RQ@ROLFKL\LQFOXEKVWLFHWRW WLW¥\RPBQQHROG U H K DIUPMRF QRO PV
FRPPLWPHQRVNDV X U BE®RAN H FRWLDROHKI Y BEIR Y L GVHRIALDUOR W H FDMLEGRIEF U H ID\ZIDQUIH @ HDMWD L OVDXESSHR L
RXWFRPHV IRU ZRPHQ DQG DLUW@F IFHY VR FLHRWUDQLYVDMA®HEKDQLVPV
FRPPXQLW\ EDVHG VWUXFWXUHYV
HQ\DHDIILWMMED G LWRKNOHVVR
+RQ -D O GHMWDU H WWKIIBVE F R X Q W DDEH.IDU QW RBPL W@ H J DLA) VW L W XDV\Q. &
PHFKDQIPWPNH W UHQJWKHHQMHKEBRPPXQLW\ EQWHUYHRMWYRYYKH
FRQVLWPSOWPHQWDWRRBROLFA:KY SDUWLFLSDWLQJ FRXQWUI
DQG WLPHO\ VXSSRUW IRU VXUYLYRUYV
7KHGLVFXVVLRIQY R WHKDAL W K RWME HO H J W BR Q V MAMKHB S R U WRIQ |
FRRUGLQDWMIBFXUYLWRRWYRFHHILRPPOSHUDLWDRGUHVM.Q@GH |
GHODWHUYLAHSVDQGLQFRQVLEDNHHIGMR O H OB H W L F YVKIUROAKKD U H
UHVSRQVHV VWUDWSIROHFILIQPHQBRRUGLQI
DFWURQPHZRUKNG: (" IRUXEQ
"XULQWKHQJDJHPHR@®5HKHPDHQ\DOXRJIKOLRQURERDODER BDWMX@RYLB®HEODW IRRIBPUHQH Z H
-DOGHKDIJKOLJKWR\® TRQJRLRUWWKHD SD@W H U Q DR RHDDDWHIR RFFORP LW PWRIWLPLQDMWQGH |
UH IR WRW HDGYW U H Q J WSKIHHQY HABWILFRIF L Q VW U H Q J W KIH@IGHIU EBNVWHSGA. R O HE®/ WU HQ JWER BDH\WQ §
DQG UHVSRQVH WR JHQGH U YELIRVOHH® ¥ HREOMHYFAHOWLRQ DQGHPISRIRQPH QW VANRWHPYV DFURV

X
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3DUDDP HOWU. &RP P WWMH DQG 1 * ( & 3XWK IRU 6WRQJIHU , QFCXVIRQ Rl
6 SHFLDO, QUWAUHVWF LRXSV $ FURW 3 XEQF 6 HFVRU

/IDZPDNHDUWWBTXDERWPLVVORSHUVLVWSHVQMHSUHVH QWY BRWHRRXWIKHUVRIOWMKLVDELDQWDHYLQDOL
FRPPXQLWLHYV FDOO IRU VWURQJHU HQIRUFHPHQW DQG DIILUPDWLYH DFWLRQ PHDVXUH

7KHDWLRBQOBQGT XDO&RPPLYVVORQ@UHSUHVHQRIDMSLHRFQ PON H UTHKWWWM DW LR Q@B QGHDQG(TXDOL\
1*(& KDVSDUWLFLEQ W HGVUDWHRIXSV &RPPLVVURQWH UDWRIGY W LW X'
HQJDJHRZHQWKIDUOLDP HRERKPUWWHH PDQGDWBHRPRMWMNXD OIQWY HHGR
RQPSOHPHQWIWWERQV W L WRFXIVAIEH V HQ F O XFGKHD O O HIQQWHIWVF U X LWB RIBYW F U L P L @ DWIKVRSQH F LRLFFX V
RQVW UH Q J WK KUHLSQUUH V H @ V6 B WH ISOQR F H \O\LIPY. W B G J IF W SIGEFELV 'O GR PR Q L W FOUQLSIWIR P R WYIKQ F O X V |
 QWHUMRWS®,*V DFURYNW L PP@IEBOQ LWL DM B VGHTHQ WVRH FHRHRIBWSHFLOWHUHRWSWRYHUQD(
FRXQWY HUQ FHOMDM KH. GBMEOLGFOXVLRQ SROLFLHV DFURW/QSSREONM QY MM 2 WP RQWV L |
VHFWRWPHHWDGE UHSNHGL DV SIDRAE LV F X \DV\ABRWIHDGEIMP RQLWRERQWLQ XWR/ VXSSRUMYHUQPH
LQVKIHQ FOXRIZROH QR X WSKH UV ROWB QG H S R UWY V. @ HZA\. FOKL PW WZHE L OL@W(W LW X @ L R®® H P H QIVDLFQDIX V |
GLVDEL QWP BV JILQD ORQ\GHIGY R UWMMU DFANR J URHY Q FOXFRRPLW P HQIWHZREBRQ G X F VY QH V V PRIQ W
FRPPXQLVWLMNKHPEHUWM 3DUOLDMHBWLGHQWLI\ DUHDV UHTXLWHGU AR H QMIEADSHGDE YWLVRRDJ
FDOOLIRU VWURQMQURUFHPRQW FRUUHPWDYNPKNWH VS D ULWH
FRQVWLWXWSRQIBFARY LWLRQV X UHIP EHHR'S KD VIWKIDGW K& XL E HIGHWQMW LILHG
HTXLWDEOH SDUWLFLSDWLRQ P B DINRXYUHHMY MQEHT X D © QAFLFHHW R
SXEOVAFWRSBRUWXRUWILMWORWWQJIDJHPHQWI KBADUOLDPHQ
"XULQWKHQJIJDIJHPIWBWEHUWRM WKBHUVLVW &RPPLWWHH HEQMR LB RUWR
3DUO LD P HQR\PIPUWM[ISH H VIVRIGF H U Q VWUHQRVYKHYDIDKBP SOHPHQW |
WKDWSUHVH®VSBWERIMW H bR XVSAK H3D U O L D P HEQR\PIPW W SWHRHS R D HRGF R Q V W L WSXUVRLYR RIB D XD O R\B\
UHP D LEHN/ORZKB H Y HH@W L V LXMGK M H U LRH'8 U D F WLLGFW B U Y HIDWP HRBRIVQ F O X D HP@ H BYW KBD UOLDPH Q
&RQVWLWXWLRQ DQG UHODW HBGGHIHNO/ LQD PHEZRWHWH Q W D W & R © PILDASWA D HI L WRKHIERWP P L W RAHRY'
ZRUNLGROODERUDMNNH@HYC
7KH GLVFXVVIKRQKOLJKRMRHGN L XHE R F O YHEGH Q J WHKH @ UG BRPIHL Q WW L WK RAICR/QXHDWDH DO L] BW L
XQGHUUHSUHRIERMWDYIR XREH UV RHIVVWRBIDQGROLUEDPHZRW KIAR Q VW L WKWRRLQ/R GHINVX D MLONG
ZLWKGLVDELOIDMIHRFLQRULWQG/XSSRUYFO XV HREDQF MU JHWHGXVLRQ
PDUJLQDPRFPGQ LMEGHWLVLRQ RBHNFUXLWBHQAMWLBRG H[SDQGLQJ
VWUXF\WEUREMR/WED W L D@IBOR X QRN SDFLEXLOGLGURJIUDPPHRU KHH QJD JH PHHRS/K D V MKMK D U H
OHYHOV RI JRYHUQPHQW XQGHUUHSUHVHQWHG JURXSVHVSRQVLEILOWW WOV WLWXWL
HQV XU RIMWRIURXSH [F O X GUHREP
7KISURSRUD®RSKDVIWK@GBE HEUSDUWLFLSDWLRERYHUQD @RHG
LPSURYHRQLWRUDRQG UHSRUWH@BHORSPHQW SURFHVVHYV
PHFKDQLWRNUDEQMF OXRXRAFRPHV
DFURMWOIHYRORYH U QPSHIQW P D WK MWW U D WHHQILFI H P E IQWZ HWM IQH
DFWIPRI@VXZHVKLIKOLIKXWWNB\IDWLREBRGBQGTXDO&RWPPLV VLI
W RIRM F FHO HH DYLVQDHESUHH V H @/QIBW KRQU O LD P H @ RIDRILW W & H
DQEQV X WFIRPIS O LDIQWKR Q VW L W XPV8 IORHPIHI@ W RW WRIQH& R Q VW L W )
UHTXLUHPHQWYV KLIJKOLUKWWZIRGE XRQDGGUHVV
UHSUHVHQWBVWRIBOHFLR® HU K
7KH QJIDJHKIQGW UV WRIWAHSR UWPWAEXSY LQ SXEOLF VHFWRU L
RIDFFRXQWPHEBDWLVFHQVXULQJ
/DZPDNHURWWGE WM VS HWN WRIQIWEKDIWQFOXVERQLFDWWHIIHFW LYWRAPSKD\BIOD FRGHQIRUFHPF
SURYLVLRQ@WTXDOIDM)\G LQFOXWLFRS®D HP HQ BDHIGN L F L SORW/HAS K DVD U J H WHIGX L ¥ B B Q BXW O ®LQWE)
LPSOHPHQWIDVRRQWLQXROLPEWRRUG L (EEHWARRN G U VILQKW L W DWW E R QY WDHERIOD QLW R3L V F X V V L
PHDQLQSIDXWWLFLBDWKHMHR X S QL Q F O X GSLOQWO L D P HRRPP U W VDIHES/R L QURR Q JR LIDII R UWVRY W U H Q J W
SXEOLHFFW RV W LW XKWER Q¥ HUMQWH R Q V W L WEXRAGLLRHWIUQ. WILGHIDYY X ULQBOXVLYH JRYHUQDQFH VWL
|UDPHBLW K MX HE UR D GRHRQ VW L WW\WK DRQY BIO Q FLEOYW L WKRWFLR@IMW K
UHTXLUHPRHQDQFOXVLPGIRYXHUQO@AOXVLRQ UHTXLUHPHQWYV 7KHRXW FRPWWHQ JD JH RHQ@WDUF
ZKLFKHHMAR QV XW KDWOH JP H@W V FRQVWLW RR/RRIQD WG X L WD |
VRFLIDWWHSUHVHQBMEOGAFLVIZRK@ LVFXVYORAYK O L WKKGH BB USD U W L F LBIDABE R GHD[S H F W VW DR
PDNLQJ SURFHVVHV UHJXOWIR URMILBS UH V H R B/DIFLIREE@ XWHHI R UPNVOSQ LRUPWDVMNUDE
,QWHUHWRXSYZ LW K LSX E O IVH F WSRJIR J UIHOH\WQ V X UW & MBI R X BV H
3DUWLF LD G M WIL@K Q WWWILHKG W& U IV Q@ W XMRRQS/S R BIWL G H Q F H DEDH/THXEMAISOH VH@WFIGV LR Q PI
DQG LQVWLWXWLRQDO EDUULHUNHDVLNKWFRQG 8 REOX\WR D& WKR/ RFPHVOMY DW DOO OHYHOV

y
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1* (& 1 DNXUX 5 HILRQDO?2 I1LFH + RWV 3 HDFH $ GYRFDWMV LQ 6 WDWMILF 7 DOV
RQ, QFXVIRQ ( TXDA@W DQG 6 RFLDOS RKHVLRQ

7KH 1IDWLRQDI@GHDQG (TXDOLW\ GHFLVLRQ WBNEBWSDWNEURDG
&RPPLVWIRQKBENJILRDIDIOKRVWHG FRQIOLFW SUHYHQWLRQ VWUL
RIILFLDWRPWKHQWH U QD WRRIQDO
3D JH DR EH®Y RFRVIHD BB DUQ 6 W D N H K RROEBVHHIUWVHKEZW H UMR X Q J
1D N X ROV W U D WRIID FH PRIRXNRHG SHRSOHDFH SHUVLVWHIFWXVL
VW U H Q JWARHDOLMB RLBMMOLRHE XLOGLQ J XQHPSOR\PR@WBARNUHSUHVHQV
JHQGHUX D CLLOWY R F LIDQF O X V7LKRQ FRPPXQLMOLMEWFRPRUMXOQHUI
P HHW LEQUIR X JW ®J H WRAHN H K RIDRG H U V WR XQUHVW DQG LQVWDELOL)\
H[DPLRRZ QHTXDGUWFULPLRQWLRQ
H[F O X FIRROQV MORKHIFR Q | WIGFWR FL D O %\FRQW UDRYWVIMWIRXM R F O XWVL @
LQVWD EAKLIOM FOXYRY HUQ DQRH VW UHQJIWRKAH.® BV L O LIHNREHHS D Q
HTXRO SR UWXQR DH)Q WAEDHD F H | X O RSSRUWXQRW ISHRWLWER®RPXQL
DQG UHVLOLHQW FRPPXQLWLHYV HQJDJHPHQW
7KHHQJDJHPHREWVRQWKBURZLQJ 7KH 1DWLRQBIQGHDQG (TXDOL
UHFRJQWWPEBRQFRQIORBWXW WDLQHG &RPPLVWIRF R Q VW L WPXODLCRVY/R
E\VW U X FM-HIDX®W KW WAM FWRR Q V SURPRWHAXDODWGIUHHGRPRP
VR F LBIFAHWR/S S R U W XIQHSWULHHWH QWD W LR Q GLVFULPLDOMIER @ J X D WEHQIK V
DQG UHVRXUFHYV RIVSHFLOW HUHR/MBYF O X BRPH Q
\RXWSHUVRQWEBLVDELEKWOBWY
3D U WL F LSIOV@ME/Z WH ZHR P H QR X W K ROGPMPEHBVVRFLHWYR ULMQG
DQEBDUJLQDPRRPGQ LIMLH[F OXGHG PDUJLQDOLVHG FRPPXQLWLH\

IURPGHFLVLRQ PRPUWRRAHVGENEZOLZRHPHHW IUGD || L UWR KBW X D DLQ\G
LQVWLWEWERP®HVWHVSRQBRYSHD P HORVAHRQQHBWE BFALRULWYHVQIDJIJHPHRDIWKSHDFH IRF
FRPPXQLWRHKMXOQHWDEQNLVIURMWWKYESD GHMWHORIREOWH\RUIDQLVDWHRQNWFWWMHLQFUHD\
PLVWUXVW DQG WHQVLRQ RXW F RAW KHQ JD J H FZHDOMWKWK D U W@ F R J Q WW BR/® D@L J KMVTVX D @ IQVE\
FRPPLWPHRRVWWUHQJWKBYVURBRWRHEXLDGH@WHUGHSBQBH
7KHAXUWREVHUWKBWY F U L P LIQDLVQLRQ. DMK ISYIHRWP RO ID F HFIKIO[LV WHHTPHLULQJ FRRUGLQDWHG UH
HFRQRPLBWLFLISGWARPHRGHU/KESLYLF UHVSRQVLELOLW)\
DQGFFHNM XV VFDRFHHHSHILHYDQFHYV 7TKURX MM JLRQOGWKHR PPLV VL
DQGZHDNHQRFLF®KHVLRIQOHI'WVFXVVLRG®Y R UHDFWDEBORM FRQWLOYRHSD GG UWQHDVRHBV
XQDGGUHXKWHG/FXVVYHRQNFMWGHER OODERUDWORGERRAP X QL W\ FDU/IHEGEY ORMIVQN L W SW L § B IDEID W
QDWLRMPE& QWHUQDW QRQ MDA YLFHGXFDWISRURJUDPPHRXWEBUDFWLFDO FRPPXQLW\ RXWF
SHDFHEXIHOERWAINRUNXVWDLAPERHAHURIQW L DWW BYRLIDGWY R FD F\
ZKH@/ KID\G GUWYHMQGHU R QVRIVRQ KXPDQ LIKWRFLERKHVIIROGTKH1IDNXUNQJDJHPHEWZHW®H
H[FOXVULRW KHKDWHY SRQBQQWRLQFOXSDBW L F¥PGEKDXDB ODRHGERPPLVVRRQ@KHQWHU QDWVWIPR QL
YLVLEOH FRQIOLFW UHDF KALRRIP X Q LAMLHYVPW O R X REE BlIJHD QQ\REBGYRFDRVEBMD F)HD D J
IRUXPVDZDUHQHNNPSDLIJWQG/LIQDIDBGHOLE HWIDRMUMARD G Y D Q
6WDNHKRGOBGHKIVLWK®W)QFOXWBIDYHHV QH U WKICBWQ FR X U IH R U PIHRG0 O D E RDSVIRTHAMEE M D F HE X L ¢
VRFLHWKHVWLIKB/WISURWHBWESD»UWLFLSDWLRQ LQ JRYHUQDURRWHEGREG WIHM OLW\ DQG LC
SDUWLFLUSPWRIR® EDVMPIBUBLNHO\
WRH[SHULHFRH WSHFPFHFRQR PLUFLF LOROWM IGB YWV W D LSHIEEWH W HQY . HQ\[FR Q W L W )RH3/G U M R ¥ LLDQDG
VWDELOLW\ DQG UHVLOLHQFHEXLOWFRPPXQIOMYHZE@&HUFHLWL]HERQREBLVSDUYMWASDWWQHDVHK
LOWHGDEBW GKHWHDUWHQVERQW[SHFWHRS ODD QL PSR U WDRQOW
:KHUHRPPXQLWLHOHS UH YV HD@VEHIGN KHHUUHVROWHKGR XAIKDORBRXYSURPRWIFQYLBZDUHQHWHNG XFL
SURWHPRWHO®/@L QVW LW MWW IQRBORD O O R Z\HRE V F D OERXM/IKP SRZHUPHI[GW XVDRGQGVWUHQJIWKROERPR DL
LPSURY¥HYISOUWLFLBQRMLRMDHM D W XSIHEP L Q HEQXW OW KW D ONW RRKHVLRQ
GLVSXWUWWRUKLNHOREHUHVROYBIGW L F ILSHFQRW @ WK IR RH\R X Q J
WKURB LD O RIXW MHUFR Q | UR Q WHNRLSRIWE R WMW DN H K DQ@HBHWORIV KK LVFX VX QREG VYV DR E BRIDQ |
3DUW L F IDSSIMRWK/O L WKKBHG RZHUSBDFH UHDOVWVWDLSBBEBWPRUKLNH
ZRPHRQEGRXQIHRI@MHRYHUQDQGH ZKHUWH. JQLVBWURWHBWWW L FLIS\D
GHYHORSPHR¥HVY¥RQWULEWR/HKWHPHHWLRRIQVLGRBBEBUWXYRWHBIGLQDIX®HY HO R FRPIERW W X C
VWURQIRIDEDGHUVKQBRYDWQBXSSREWWKXHD GHUMKIIZDUHQBYW VKDUHG DFURVY DOO VHI
VKDUHG UHVSRQVLELOLW\ HQWUHSUHQHXUVKLS DQG SDUWLFLSDWLRQ LQ a
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» &217,18%7,21

* HQGHUYXGIHQJ ' ULYH* DLQV* URXQG 1 DWRQZ LGH

HQ\DM I IR WWRNO LS RE GHUB H Q G L2W WEKK H W F WGRLW\H B WIEKERVX V H KIR[BE Q G LAAHXAULN URIQY'S RAORB KG LI TH U H
FRQ VW L WHXTVXIDRDQQMEY F O XR'E R QJ D \Z HR QO HW H UPE PHIVE D VIFH HB Y 6L U F X P V VRIVQKSHR\S X O DVKLHR
KDYHQWHQ \ZILIWMKEHD WL ROQRGBQ A LIJKWYV LQ SUDFWLFH DS 'S URIDFIKR X Q GAMKIU L Q FW & & WX D
(TXDORWPPLVVUR@ OHDGLHIGHU DO ORFBWLHRVR X G RHWR WXWRP D W |
5HVSRQVHLXBIHWLES% HQJIDJHP QWS WRQ VW L W XXDLLRIQIROFSHIR G KF B R ® W F R PMWK H U H RAEEKRRHQV
DFURVV 7XUNDQD ODNMVD FIRW @GN D OD YD O \R ILY/X E OILLF) D QFHIH W ISKKE OLFH Q GLIBG X RHVH L Q IR L
VI\VWHPWKRZVWKDWXGJHWHLQYWLQJ LQHTXDOLWLHYV
7KH QJDJHPBIQWEK R X WRN H WRXQBVURFHRVWBAQRWIVWHPDWLFDOO\
H[HFXWLMHM QRHILFHEYY LWVRFLHWW HIHIMERIWQ F O XVQRQ\YQ.W Q\R | | L PA5060 X L G H MLUGHIV L W@ R
RUJDQLVD®W GRIQYW OR SFOHUWQI RBXMPD Q¥ DV HN\O OR F IDWIPDGW X S S RUQL VWAHSD/U WP B 6 RVXQ W QH
RQVWUHQJWKRZISQAEOERGJHWWH LW KR¥W DDYMBYVVRHQRZPDLQVWUHDRARGHARQVLGHU DWW
SO D Q @0 R FIDQWBIVEY H VW RIG | OWRWE LI 1HU SRS X O DW URQE SD U K OD Q QRLQE X G J H VBIUQRI H VAKH\IDHO V |
QHH®RYZRPHPHQ\RXWEHUVRQWEIIHFWHG E\ SXEOLF VSHIQGRBO LGQHFWWIDRFQN. QJ Rl RXWFRF
GLVDELCROABNUVRIRYFPDUILQDOLVHG
FRPPXQLWLHYV 7KLMD XDFRQWULEBWBHGLVWHQW
LQHT XD CLLQWMIFHH WARVHU Y LFH V
7KH. QLW LPRPLHDP L GUR Z LWQHF R J Q LSDUWRNL FBE O BEBERPHGHUVRQV
W K BRX QBX\G J WV HE W\W H UPERHMYRZ LWK GLVDELOLWKXMM DQ G
H V V H QAHIUD/GDRH®Y K DIVQ D Q B DEDAR F DMRLARRQAQ L WQMHWLIBQ &/ HPL DULG
UHPDRMHE UL RHLWD H T X ROLQF\O XIVQRIDILR Q V
. HQ\WIGHYROYHG V\VWHP
*HQG HW VSR QWAXGI HWVQ J
$FURMVQ\DS X E CEDFG J HDWWQ FUH D VI XQEOLE D Q5IS U RDIKEQW HJ URE HY HP'S O H P H Q WHDRADLLRTDH Y B QW K
EHLQODO\WHE @& HLVYARQFWZRWQKTXDERWV L G H U DWHIRRAYD JBIVP L W QG HJ U B WILHR@G IBQ D O\VQW |
JURZLHPSKDR QW K HLRIOM. Q VWU X FRH W 8 JHWLWRPSODQQDQIP DL QVWEXBIERFXPHQWRWORQ QL
WKDW VKDSH VRFLDO DQG HFRQREBP R RUMERPONP HQWRWLRQHVQ\DERQVWL\SNRY RKEH JD
HYDOXDWLRQ IRX QG DMRIBRIX D GULR\Q G LVF UL PIQGEL
8Q G MNUKGHYRVYWEHARXQWYHUQPHQWYV HTXLW DEGHWRSXEOVHUYLRFKWV
FRQWADRVOR H U YG&RB L YHB WRUAO X G VWERHQRMU H YW SID EXW BIHRWS UL Q F HS W HWEB X EOLE D @B DJIHP H
KHDOWEBWHDJULFXOMXWEHKLOGKRRGFUIWRXSYVWHMME[DPLQBYGH T XWHBW WM R XEHSH Y W U LLEX
HGXFDWLRQ ORFDO LQIUDVWUXKWWKH D QR YRHUNPHWYW UM PBQRM D QMKXRBW SURPRWHYV IDL

rq
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» &217,18%$7,21
7THFKQLFDSDFEZWWKE®GJHWL\QY W HPW
D Q R WRKK-DUO O HQLIOHL Q D @FH.FEUWUDL Q
LQLVFRPODQQRPRQODRANSHFLDONVEQV
JHQGHIRGLQFOXVRA@RO\VLIVG X F VDK H
LQWHJIJUBWSRAQSULQFLSQWMRDLQVWU
EXGJHWLQJ SURFHVVHYV

,Q VW LW X WLIRIPH® W DXVLVR QFRIP SO L F D
LPSOHPHQWWW QRRLQVWUHR®E QLR
DURIWWIOSDUDMRIFR LEKKGJHW S OCRQ GV
OLPLWIRRU G L QBX\WLIRAK HR U P X O DIVQLGR ¢
HYDOXDWNBRIHY DGGLWRRQ\EXGJHWL
V\V W HPR/Q W L\@ FUFH (R QK L VW R D DFOCRF D \
SDWWHDQYWKUXE GDWNEBH VYV RHQMHG
ZKLFK FDQ HQWUHQFK H[LVWLQJ GL

3 X E GLIFU W L F LLSIDONHLIEDEDT X L U HLH QWD
EXGJHWILURFHEXYW WN I IHFW L YHHQRD/ANQ
XQHYHR®DQFDVHARQVXOVRFWR B W KH
EXGIHAWOMH WNKHS ULRUKWYMHYU HBKEHN Q
GHWH U PTHRAK® LEHDGI B8 R/F X P HWRM W H C
&RXQWRYHUQPUHIQMDERQ WVRMKHRWH[DPSWHGRFDWLZRPWHKRHFFHYWRERG VS H BSIDDUON IVRNCELIPQ W V/
VXFFHRIVHQGHWHVSRQVAXGIHWMLQ@QUD VW DXIFVMWEKUGHEMD QLQJIXO HQIJDJHPHQW
EHFDXWKH\RQWVRPWRHKWA UHFGLONSURSRUBRBRERPIDQ
VKDSH GDLO\ OLIH RXWFRPHVDQGLUDRKLVWULEKWDRIHKSUHYVHQRUDRRHRER X WKQ GHUVRQW K
IDFLOLMIOKHRDAHNVKQIDOGK/ D ELIDCQGGWIEM VLR Q PRONLENO WRH PDLQ
+HDOWXGJH®HWW H U DYDH O D RIL RXMWMF RPAIEPHUJHODHYSROYEHRQ VLB WHBWAIQHQ F O X V L RH IQGII/X/W
PDWHWRDY DRHW HU JHDRXHD WHRD SD FLQMH VW R QWY HV WRENIGYXHIGFRRIQ V X O WKW MRIGP\L W DKVD IY RIC
LQIUDVWU K@ VOXHHWLIPHKVHD QGDQEOLPDWWLOSHRFBDPEBYK P SWH)E UHDHVRHSK DVRYVWUHQJIWK
KRXVHIRA®G X FW LY L MX OV XIQIEACHIW H U P IKRKW H K RIOVMD E LD L FL 8 BIWK B QL V R W K DAL W L JIHIB X V
DIITHFQMWHOLKRWRGM QGDVWRUBGOUNV@I GURXIKW F\FOHY IR UP¥W XDM@O R F DBMIFR § LURIDNV KW KID Q
HF R QR P(IGKW D WDLORAIR F VK D BRQ J VHUYLQJ DV SURFHGXUDO FRPSOLD
WHUP KXPDQ FDSLWDO GHYHORSPHQW

SROGR\WVFXVVNQRONDKLQKOWKXHIAR QRP L

%HFDRWHKBWYR[LPWWLW L JFHR¥Q W\ FRWNVH[FOXMIBREALRDQRMW HAKHQ

EXGIJHWEGRFLVLROVHRDYHPRUH ZRPHRQGLUOYHQYEJIQL I W IDFRMIX QS D L (
LPPHG LIDQWE V LIEFOS-D MA@ WLRQDO FDUAMR UG XM R QDG HTIX@IW B VW UXDFERXX
OH YH\DRSIRMW LK H UEX G JHMWWERHIOHFW SURGXFWLLWUWE XFHIGHQ SHUVRBDMVK
GLITHUHQQH B BWH® Y GFHHO L YIHDIB\WV GLVDELDUM EBXBHRF HUY DERHEWFRQRP L
WH@RLGHSDUWLFRUODBRBEBYUHDG\ RS SR UW X G RWIHOQWFLRDQR RXFNV SIXWD RV W
IDFLQJ VWUXFWXUDO GLVDGYDQWDJHV "KHQRXVOKO PN FHWVR UDLRQ@P SOR\PH

SDWKzD\V ORQJ WHUP HFRQRPLF J

TKHHQJDJHPHQ@WUYUNDQ@QDU VDEQW
: DMERXQWIHHUWRW RZLHRASKDVLYV JURPBVKSW UV SHHRAWLONY L RR®LH WIQRW
RQDGGUHWQHUXD@QUWIYLRRFLQJ ROMVRFHOXUWYVEMHOWDWRDFURHFRQF
FRP SR XQ&HIGH O R FKHD@W HAKHMHV S LIRD WWHFRJQ MMYRIGDIQ F L HFRE\F HURQ Y HUNBIPO XE K GHH W L
FRXQWUMHKDUDFWEHDUVIEBEE HP LV WU XFWKDO O HRRIGW LW R+ 6 QK D @RH N | RALDAHW L F LISHSVWLRAD O W
DUEBRQGLVGULR/GWYUNW®/ O FORHPQ WOLEWWIHI THFWPSBHPHQWRWFRWWH Q W K HQWRBE RIFINWGH G X F
LQIUDVW UXFHWKARUNQYG IUHTXHOIWHQGHU 5HVSRQVLY M) BXH WHUQS XEOLF H[SHQGLWXUH !
H[SRVXUH WR GURXJKW DQG FOLPDWH VKRFENYV

$ NH\FRQVWUDWEWLPLWKHEH[SDQVRRBQGHHVSRQ®WXGHHWQQ
7TKHVBFWRQNUHDRARVVDFFHV VL QDLODEL®UWAIJJUHGDWHB\VLIJQDOKLLWS XEALEDD QR HU QD
EDVLVF|-|UYL[BQGLQWHQ\K/)L®\QHUDWK@MWKEMHI‘HUI—EQJW—Q/GHURMRFXVL\QQ]QH:(QH[SHQGLWH@{JW\/R
DPRQXRXVHKRERYGWNHKRQERAIDI D QGLVDEVWIDMXVKREWYHVVRXQWFRPHYGHTXLWPSDFW¥YH
WKHHQJDJHPORWMKGD® X FIKRQWHWWKVL VY QIRUPDWIVRBHFRPH® JD JH PIHIDW\N DOPIJ V DIEQ @D MARIX Q W L
EXGJHWH(E.IIVERQMREH\R(XQLIRLGPLIILR/KW)WVI—Z\K\HWI«SIXLEOX@GHUVWRHHRZLQDSHFW[W/\KMGJHW
DOORFDWRRQRMQVWHDGQFRUSRWUIHODGR QG UHVIHNIQHH GWK VIVH V S RVRE YUWHHED O ISW UMW FIX@ B WLAR Q
YXOQHUDELOLW\ DQG HTXLW\ FR QWHLSGHRUEDW HRQH/[L VWILEX 6Q VMKW YO DQG HQYLURQ
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1* (& -RQV 6VONHKR@HW IRU / DXQFK Rl 8 EXQW 9 LADJH 6 RFLDO - XWAFH
&HQWH LQ 3XWK IRU&RP P XQW %DVHG $ FFHW WR - X\WAFH

7KH1DWLRQD®G HIR G TXDOBWRPPLVWLRQT
LVXPHJLRDIDIOVR L § W® N HK RARBHFUR V V

" HVYWHMQ\DB XULWKARQYH@RIQKBRFLDO
-XVWERABWHWNIFQRXS: HVWRKDRS WE G

W KIHJ R X Q G E URIIY KBHEXIQ WO OERIFH: B QW L F H
&HQWQHVXP&RXQWIHR UXPU R X KRV HW K H U
V R F LNDYOV WELHFQHW B HYY R F L 1S\ U W QFFRUXAQ W\
VW D N H K FDEGIHRIR/P X Q IOM\D GWBAMV UH Q JW K H Q
JUDVV URRRWS\R QWRH M X V WLSFOHDG H VW R

UL JKWVQV R U P DIMQLERRS U RWHS S RZVWRWH R U
YXOQHUDEOH FRPPXQLWLHYV

7K EXQWXO OCRIMH-BOWEARAWWHSHFWR G
VHUDWVDIHQOBFFHYVVRPEX QVUSDEKHUH
UHV L GHO@MWRW J D QUIWHIK | R U P DWQGDQ V H
FRQ F HU QHF WY IKGIL U KOWQBH O I BWMD NHKROGHU YV
DWKHYHYWVEKFHH QW UEWRY DG DWIRUP
ZKHWZ® QD QFIXQ H DIUER ® W JDUCR W H FRV IYRIDW W L F LIS[F @ W@ BIHSH U L HQFHM&RPPLVVEKRED FRQVWLW)
UHVSRQVLPIQEDWDHYDPESSRRINMFKDQLKDP Q@G OARRISOD ERWE X FAMLYQRD QG DWRKW RP RIW KD OQUWIHH G F
ZLWKRXW IHDU RU LQWLPLGDWLRQ HGXFDWLRQRWHFWLDQIQHUINRGHLVFULPLQBRWWAQHJXDU
SHUVROQGEXLOGIMXVWDL@IKBOH KW®RNMVSHF LLIDAW H UK RW S
7KHLQLWLDWRLOVRHVLIQWRSURPRWRIFBEBPPXQLW\ OHG DGYRFDFL QHOWWRRMNQRXWEHUV RZQW |
OHDGHGWKIHD R SPIHIARKINKBORQBHQWDO GLVDELOE WILGIE URHAG HIH U V R (
ZHOO ESDRQW L FXPRRIOX Q LAKIHHNM VLG HE MY HQ W\HRSORVWGEG DWRIUPHYRULWLHY DQG PDUJLQDC
IDFHFKDOOHWXYFVGLVFULPLQOMWRORMPAURY LWHIHUUDHOVZHBAFDO
H[FO X \DIQRA)L P L VHFHAVRR U P IRV W LVFW H IF ¥ Q WRRRQ\WQ V W L WDXQUBLDRMNVRTKIIR X JKWVUH JL R QRIOL FHW K I
3DUWLFLSPWWEBRPPXQLW\ ENDYWRELHE R G LUHHW S R QRIDEGGHU H WV UQWR/P P LV VALR@W LW RV DGHUH F
SOMQLPSRUWRQ@WE UL G JWRHD EHW ZHHERODWL RAW KHPGX UL QYXKHELWRP P XQ LDMQLGHR/AINY W L VWAXRA
FLWLPHRBQ VW L WA WL R QW IUQIWSIDE IRWH Q J D JH PAHIQW KHH F R J Q MYKIDR®S U RWHHS RU B B ZDQVBI Q V X L
HQJDJHPHQW MXVWZRHN[WHQEMRQGHJIDOLHYDQWHNDE8UR S DMDMHD
SURFHVUBGLQFOXGHRWLRQDLELDERW MG DVD UW Q H LZ\LK\L
7KHGLVFXVVIHRQMEWGHER Q FHW R PW Q\UHF R Y KKW\D O LIQYGS VA\FKRORBR P B ® QU WYV W HRMADHMW UH Q J\
. HQ\DQYDUWLFXZRPHINRXWRQGRWKNYSSRUW HDUWHV SRQVW IDRNGP S U FBSWHE O |
YXOQHUDERBRVWHKIQVLWBWSRQWX\GWHFH WUXMNFFRXQWPHERDWLVIPN
W RHDRUUH W D O V W LIRE) D QFD D ORKMIDWRNOD QFR P P X Q LDV LHHREAM GR O H Q BEX RAVIKKBHE X Q DO OGRIFH: R OW L
FROQILGHQFBYDLOIEOWHPWXPDQULIJK&NMVFULPLGIFRQR®DR GVRU&H QWHHO WKMWR Z LLPS R U WIDIQ
DGYRFDWHMRUXREVHUWKBWYWDQRPSUROREJFGX \HIBRAULWQPK BB FHQW U DMLEARBPPXQLW\ G
LQVWLWGERRRDWH RHVHIDIO) KDMVG LP LWHKDW RIWHQ JRHV XQDGGUWHWSRI@GN RIRYHUQDIQFGU LIKY
SVIFKRVR¥FE B RWHNT X HRIW 6 R XUMHDSIRIURN L Q J FKDOOHQJHV
DEXWRHGLVFULPLQDSQARBREY®SS R/MHW Y LEW D NHKROIGHEQWHJIJUPMWQ W D O
FORWHRBPPXQLWLEBMHKRDIBBHQW/XHXYZHO O E H/IXEB RWQWRR PP X Q LW\
BEXQWX OOPBFDHL QFUHPR@IL G HIQPFRSHU R M X V V¥ IHFHVRCHIH O'SX U Y L DR GV
GRFXPHQWIWRRODDQWWYFR X HDIWODHUFWSIBUVRQWFRYMWBEXLOG
LQWHUY HQ®/IL\RISXIMHM LI KYWMWR ODWIKRIGR QI LGBIQEBIU W L PIRJUMWWW LY HO\
DSSURDERFUHDVYLAZEB® GHIIHFWRWGHIIOQ FLYLF OLIH
IRUH[SDQGIMXVWVFHWYLPMRXQGHUVHUYHG 5DW KWW DWH O\ MRIO RIBFHQ W |
SRSXODWLRQV 7KLFURDOGHSURDKFKOHBRZLQQ VW LW XWKIFRRGEVHSO D FHX/S SR
UHFRJQ WK DFRRF IMDXOV VWIHFTHK L M W\ X F WDLWWKVE@ P P X Q L VE KW |
7KHRUXPURX WRNM HWHK S UH V HQWORRIPLIB®VDK FR X Q WDEE B Y W R UKW LRI HYN AWH UD 8 BK H BFH W L FHDQ@\
MXVWERBWWDHFYRYWVWHBQ@\DDORQJIJVIDAWHL.RQTHR GHW QG (T XD O IDVFF HKVHVPPR UHD V 2E& W H U \DHW K -
SDUWQHW¥FOXGERNLSIULFDQGFRXQWRPPLVVILHRI ILUMKPPLWPHYMWQWD LW XFKFHQW IFIDQD OV
VW D N H K F& &HWWK H IRFXIVAI@® W U H Q J W WHROWLQIIS R UWARFEXPHQW RW VR/Q H Q JGHKRRF UB W W LFLED YV
FROODE RUFRQURDYV IRRRWQ L VP RURIQBR P SO D LRWIYR KISRQU H S R U M/GIISE OW PV L G MERW/I D QR VR X G
ROQKXPDQ@LJKWE¥FRXQWDELERWFPXQLIAPVBQSURPRWIEGRXQWREVEBDWIR® F HUIBQ JDRIRIQVW U XF
HPSRZHUPHQW LVVXHV UDLVHG E\ PHPEHEVWK DX\ KRIAQIFH V

rs
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1 DNXUX * %9 5 HVSRQWH 6\ WHP V 8 QGHU 5 HYLHZ DV 6VBNHKRGEHW 0 RYH \R
6 WHQJIVIKHQ &RRUGLODWRQ $ FFRXQVDELAW DQG 6 XUYLYRU 6 HUYLFHV

7KH 1DWLRQBIQGHDQG (TXDOLW\
&RPPLVVULR@ FRQYHWHKEDNXUX
(DVMWQGHVW QGHU %DRBE QN
&OXVWHABROODERUDWERD) &2
*HQGHQEFOXVELR@MRIHWHKHU
VWDNHKRQ®KHX9 SUHYHQMQA®R Q
UHVSRQVH VI\VWHP LQ 1DNXUX &RXQW\

7KHHQJDJHPRGWRIQ/WUHQJWKHQLQJ
FRRUGLOQDWARURYLRBEFRXQWDELOLW\
PHFKDQLY@EQKDQVWHQXGREALYHU\
IRWXUYLRRIHWQGHU ED\RKDG Q\F H

DOBR RY LEBSHIED W MRRR Y LSHZR JUHV V
PDGHQsqsvDQ®OLSQLRULRMWKW
RQJRLQPSOHPHQWDWLRK %9
7DVNIRUFH 5HSRUW

7KHGLVF XV \FIHRQQWVE B®W KB HHW R
VWUHQFRRHG L CIPRIBQVWLWXWLRQV
LQYROLYHBISUHY HQDMLGRIPV SREWHD NHKRR®QEHV VF RIEHEH H GV R W D N H K RDGWHREW Q W GIX SIGL F RW |
LQFOXBXQWHFM RW RKHY OWHKY WAHD QVSBWHEAH FRP P H Q G DIVOWVRRY Y DRBFK D O OBIQH AW%QUH V S R (
SURYLGHWYVRFLRWYIDQLYVDDLEB QD F VDIFADIGR RDWHR R UG L Q BWRAGM R UWNVW K VMK HFRXQWAYHUODS |
FRPPXQLW\ EDVHG VWUXFW XUGWW L WK@BRIYSRQWEYRP P X Q IL\@W H U Y HEQGWL RFOWHF QAR H VGIR W\M B

QHHGSWWHQWDRGUDZ@WRWKNRPHW UMMKQW VR XQFHILFLBIQE
6WDNHKRBRGMUCHA WHFWHYBRODR.ASRUW R QFRIQLWRIURRIHPHQWBWXRERY HUR WX S S RUHN Y L FKIN
JHQGHU EDRRDGEEHIH RV ZHOSUR JUWRD V XWKDWU HBIEI R UIPWHE LV F X VMPBRD V IW KB H HIR UE HW W
DOLJQHEBWHKHUHBRO BV H OH DU BN HFWHHGYGIF 6 L R M W\F RPEIRWKR R U G L Q DMDIPRH@ RWKZAD SVHU Y L
GHILQHRRPPXQLFDWKRQQ HIOM QVWLWXWLRQDO DQG FRPP XSULRWVLGHR®NORD QG D VWIP\ES URP R\
IXQFWLRQKM IHUSID/OKZRSWHUDWH FRPSOHPHQWDWKHWKDQSDUDO
ZLWKREWODRU IUDJPHQW DWHRYFXVVLRRM OLIJKMWKHR HHOGNVRLQWHU Y HQRIIRRWIHERUGL QB
HQJDJHPHQWKOLJKWKHGD S VL QVW UH D B @& LIGID VK ZDL\W KKH6 9 LGHQWRVDNBYDFWRM[SD QGUWIQDF
FRRUGLGROWBRIQ\@EHODQ/HUY UFHY/ SRQVWWR QVXVXUYLPFRERW QG Q VX UWERIDW DL ODEH QR X KPR ¥
GHOLYGHKS\O L FR W LIRQDMWE H G X FFHXE M H PARGHE0 IRWU H S H DSAUHRG- H\PDHYP XP LPSDFW
HIILFLHQF\ LQ VXSSRUWLQJ YXHQLYRHMLQJ DVVLVWDQFH

7KHDWLRBOQOBQG XDOLRPAPLV VL

3D U W L F LESIDSKDW MVMHHE S R U WRIGBB K W L F LGB\ WE DWD J P H QUMH IS UWHDLON HIVPWY @ G DWRHI R P R\ ¥ D O Q\G
EXLO®IMQWHJIUBWSRQVWWRIPMFKDQLMP@®LVFRXUBSRUINQQUHHGRIRRP GLVFULPLQD@REBXG
HQV XWXWY LFRNVF WX\E SRH WY LFHHIYNHQ WUXVW LQ DYDLODE ®R /X8 RBHNBERY RWPENU FDRAB
LQ D WLPBI®\ DQG GLJQLILHEIPRQWYIPSURFRRUGLQDMWRIEHEDG VXSSRUWLQJ LQVWLWXWL

SROLVWHHU Y LEH B OWRL O LGWH.HDDOG
7KHRUXPURY LIBR SSR U WXRVYWHSWR Y L GNURKRVRESBRUWY DRHF K URXIMNQJIDJHP HQRR PP LV VL
SURJUMD/&/HQs s VZ L W KW KFHR X QMAR P P X Q MW U X FVEZ X WHEG H Q W DILAHREQ W L QIXRAR UNZ LW K WD N H K R B
*%9UHVSROQUDRHZRQBGHQWUHEV L WL R VO H Q J WKKREY IHQUDHO/S R @ Wi H Q MKW EVP K V@ K D SRR W H F\
UHTXLUWQWKWUHQIJWEKNEBDQHLDPHZRUN LPSURYHFRXQW DBIGDQWXHHHFW
RI IRFXZDVWKHPSOHPHQWIWLRQ VHUYGAHELNRAMRUYLYRBROODER!
UHFRPPHQGPWQRQ@WLQWE K% 9 7KHHQJDJHPUHHDNI L WPKIBW U Y L YR WK+ 2)&2*HQ G B GQ F O X WULHR Q H
7DV NIRIHIR EWL FRKX W OP 8 B V X WHIN X LLUGHW H J U\DRVUHYG. WK DDAG G U RO\ R LIQII R UWVRE X L G5® U W Q H WKL
DLPHEBW PSURYSQHY HQWHRRR @WIG L FDHI BY\FKR O PG DRW H FAXISE® UGMW H J UD QGIEHV SR Q V%9 H
DQG DFFRXQWDELOLW\ VWUXEMK®WYQ D FRKHUHQW PDQQHUHYHQWLRQ DQG UHVSRQVH |
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32 YR sxvrs qqvqwl DLREL. HA D

r' W GRU 6RONMRQ 7HK 3@AH v / RRJORQRW G 8 SSHU+ LD

1 DLREL . HQD

7R® UH qyqgqg xsqryx
+4 S5SHAHBWRQ svuxqztxvrqq

. MXP X 5 HILRQDC® |1 LFH
5 HQWWQRH3@I D t WG) BRU : LQJ %
2 JIQID2 GQIDBWHHN
. DMXP X7RZQ

1 DNXWKX 5 HILRQDCR | 11FH
70P RK3@ID r W GRU . INIEH6WHHN
1 DNXKWXK7RZQ

* DUMDS5 HILIRQDCR | LFH
. 5% 5RX\WMRII / DP X5RDG 3RO
* DUMD7RZQ

. LAL5 HIIRQDCR 11LFH

0 DOQGEL&RP S® Rl / DP X 0 DOQE.5 RDG
0 DIQAL7RZQ

. LWML5 HILRQDCR [1LFH
1]CP EDQL3DIN Rl . [WL5 HHIDOF RVSIMICE RDG
. WL7RZQ

MR®5 HILRQDQ I1LFH

&RXQW ( WM $BRQ) . LZ DQ\BQL5 RDG
MRR7RZQ
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