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, QWIUQDVRQDO: LGRZV ' D\ &RP P HP RUDWRQ 5 HQHZ VV ) RFXV RQ ' LIQLW
- XWAFHDQG ( FRQRP LF ( P SRZ HP HQWRU: LGRZ V

1*(& $PDQL )RXQGDWRRMWKHBUQIRUH 7KDQ r g\dULL @/RZYGLYD QFH 5LJKWV 3URWHFWLRQ D¢
1<(5, &2817< .HQ\D2 &DO®AR
VWUHQJWKHRRURWHFWERQRPLF
HPSRZHUPIQ@RFVXSSRRIAM GRZV
WRRNQWWIBLIQD UDWLYBIHD WLR QDO
*HQGBIQGT XDOARPPLVVLR®@ LQ
SDUWQHDMKWXBPDQ)JRXQGDWLRQ
FRPPHPRUDWHH® 3RVW ,QWHUQDWLRQDO
:LGRZ'\D\ sqswQG MWKHO R BADIOH P H
,QYLVLREHQQYLVBE®HEOHPYG
WKOGIDWLRRBD QWK B DQFLODIL W\
-XVWLFBURWHFWRRG (FRQRPLF
(PSRZHUPHRUJWGRZNVQHQ\D7KH
HYHE@WR X W RJ HWHRHIBV K DrQq q q
ZLGRZMORQJVQDBW L RID@GEF R X Q W\
OHDGHUWY VR FL HRW\I D Q LV DWIL®R Q V
GHYHORSBBQWQWBM[DPLQMKH
FKDOOHAQGRZARQWLWRBFI®QG
LGHQWUDFWSFWRZDRWGYDQFLQJ
WKHLU ULJKWV DQG ZHOOEHLQJ

7KHRPPHPRUBWLRML ZKWRBKRRG
DWQ@PSRUWRPMMDLJKMIVXD OIQADPLOHODWLRROQRFHYHD Y HP B Q@DWEH R P RMW N D OIQWBY HH GIRR F
GHYHORSRN@WBRQWLWRHVFHLYIAOXGLYSRWHWYKHULEDRFHBIMAFULPLQQBMARDIHIXWKELJ KR
OLPLVBXGODW W H QGWLVRSQALW/IND UR Z Q H U VIKRLFSHWEVH V R XDDE BK'D Q J 6G Bl F LW H HHR/XAT K U R XSIKO DIB\Y R F |
UHDF KLRRIDDXEH FRQRPRSEOLFDWRRONWKROG UHVSRQVLELOLWLXEO HEXFDWRRQLWR DIQEBY W UD
*ORE DW RQ L WIHDGN L RIQ W L P& WBIW SDUW QH WKERPP LV VALRDW LW RRY
PRUWKDBQYPLOOZRPHRUELGRZAK I LV F X VYV H RNAFR\GHFGWIQB/MQ W R Z D UHIOW P L Q DAMLLOXIF VE D WIQW K &
PDQ\ Rl ZKRP H[SHULHORMHZWE RER QW MQRR AHF R Q RIPQ ¥ H F XSJWL MM HDX\O QHUBE O X0 D W UR® VX O
GLVFULPLQRRAHIRED X DIGRED U U MRUFWLD/R O DIWQ&QVFULPL QB WSRIMUW L FLISQ WQ QD)WR FLB PR Q R PIOR
WRQKHULWDQEHQ H U VM X 8 VDIQFEIR Q V W L W XX\CLURIDDRIHHNK D OLQME ROLWLFDO GHYHORSPHQW
HFRQRREERUWXR OW RMKGIR RYVO H IDWR W H F 3D IURML\F LRSEDVHWW K BW
D VSRXVH WKHEKDOOHRIMINDL P LDWF FHWRFR QR MLPFS R Z H U PHHIW/HSWHRE L Q H Q
OLYHOLKGRE/WHRQWBEG B XM MWK RHL V F X V Z L REIOWU W L FK 5 DKQON. I K
7KH HYHQXDV DWWHQBHG*(& DIIHFWRRAQ @LGRWKHPVHEGWOVRP SRUWRQFIEDQGDEFHWWRLQDQ!
&RPPLVVLBQBUJDWDHWQJDRFWRAKLOGOI®@ H S HQ GBQ®MUK HLWF O X HW@AWU H S U HREBRULWD O ¥ RW I
OHDGHDWOKERBPPXQUWSUHVHQRIDUML Y HV SURWHE WR ROD PPRIKD W WRIDD @IQQ
Z L WOKJ V- D F N.LLHD U D K RG RRZIW K®ID W H VXVWDL@RLEE B LKRRIGREVHU WA
20.DORXHPEHRI 3DUOLDPEYMBKH GLDORJIXHWWKHHLQIRUFKBWUHQJWARFRH@¥RQRPQBHSHQ
.LDUDRK/RIUYDYWKHAKLHXHVMHULPSRUWD@GFHVWUHQJWKBREQHEK D GKRMN HKRIOGODB B8R W U LVEE
SDUWLFLSQ @ BQARKHHKED OW WDWE D U H ®RHAM\G R AM. J KDMMGP SURYEQRDGHU FRPPXQLW\ GHYHORS
ZLGRZKRRIG PR HRQF U FRVOR F LIDROS O H P H Q RIBI W VRAQLHQIDQ@S RO L F\
HFRQRPQBURIHV VERRNIQ RX@EM P H Z FEUHNAL \Wg B GR WHRPWIQ R K H Q JD JH PO G H U V WRIWAHSR U W
UHLQIRWRKMEHASROLBPIQRAK SSFBUWFULP L GRWIL® IQH LDLQOMFMIRISURYLSVQFIKRVRESBRQWFFHV \
V'V W RVPKRS WR WAHKBW J QR VB L J RWRX OWXUDO SUDFWLFHV MXVWHFHKDQUREYGRZM FRJ QWKL
HYHU\ ZLGRZ EHUHDYHPWRIWH®PSRXQEHGHJI
3DUWLFLSDREKYVLMWIDWI IHFWILQBQFDRGVRFLEF&DOOH QHTXLL
7KUR X JKARKKN® J D JHPH@WR Z¥ D USIGRWHF WHRQL FFRR UG L Q D PMMIGRR® SUHKHQVLYH LQVWLWXWLR(
SHUVRIQ®KU L RACFIDMWWM KR R LQ YR O Y R 5 U Q PLHOOAW L W ¥ W K R @/
VSRXVIBHVFULEWRBSV\FKRORIRFBOQPHQWI®RFLHRW\IDQLYVDI'WHRQ D WARMDP H P R U \M L& IQFWRTE
HPRWLBQRQ D QFKDOOMWHXKRHW HMLWK EDRHGDQLVDWIORQURFDIOFRIQWWPRGRZKRRBXEHIG G UH"
DFFRPSDQ\ ZLGRZKRRG FRPPXQLWLHYV DVD FURVV FXSWEOGR O LEYV XHK [
7KH&RPPLVVULROQWHWKBWE W H E W WHLUAMHEKYY GHHTUX D VIRFSD® W H F
0DQ\ DOVR KLJKOLJKWHG WKHLERESOHLIWWWIRURBY SDUW RRQR/RLFR@ADXW XRQ FD@IEOK X P
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&RP P XQW ' IDARIXHLQ + DIDGHWD 5 HXJHH&DP S &KDP SLIRQV: RP HQV
[ HDGHUWKLS DQG 3 RVMYHO DVEXQ@QLW

1*(& BVWRUDOLVW *LUO DQG ,ULVK $LG &RQYHQH &RPPXQLW\ DQG 5HOLJLRXV /HDGHUV
*$5,66®2817<.HQ\P &RPPXQ%WI\_G%FRXUBH“@QBR\WEHFRI}/#DSLQXEODWVWLWD(QBGEF\RPPLW\WI-FRG

DQGHOLJG).IRIXGH‘HHJ@QGGROH\éFDHU HUV LQ DGYDQFLQJ J%éﬁéj_\@q;wg_WWR\PRJ\MHSHKWUH
ER\YDWKHUMDE DGHHIXJ&BPS UHVSRQVREBHAXMRS SR UWXR LR PH\Q

LQDUL&RX QWG LD ORLPHDGY, |\ | F 1155 QWS B WLSTUR DR R iU OKH6 LD O RIHAR J QUK BBV WD L Q
VWUHQJWERPHQSDUWLFLB SU H\BLVED L P Lommgzay pYY RIUHHMY X LERIGODERBBWZ RRXEOL
GHFLVLRQ PBENDQDHQUIRQPR XDy HQWHQGHU EBVRGH QB QYW LW XPLYRGRF L HRWAJD QLY DWR R
JHQG B UPVQGS URPRWIRMLW LYl winy1 URQRK@WRPHQQE HDGHUVKLS DQG FRPPXQLWLHV \

PDVFXODYRDWWUDWHDGYDQFR| Qghygpuw L FXSDABH F L VWKQW
JHQGHTXDODWGEXLOGPRUY, | HEw WKHLU OLY HV RWV K&R PP LV VW RHEQ J D J H PRIQRED RW

LQFOXVLYH FRPPXQLWLHYV LWAR Q VW L WO/MLGRNYWRHD R P RHW KM D O QW&\

7KHGLDORIGWHDPLOWERHR gl UHHGIRRB LV F U LP LQIOVDIRD Q MLKGH

7KH QJDJH P RQW HEAW®IHD W L WDVFIXOIL@IU\R‘PRWHQDV\H{'IL]I%MVV RI 6SHFLDO ,QWHUHVW *U

*HQGBQGTXDOARRPLVVLR@ o pw L RKKULEEY SR Q VZ EWE LY \
L QSDUWQ HILWWEDS W R UL O DR R  \/ 1 K RQGW H D W H U S HREUW K H
LULVSL G EURXIWWIHVLIHO X HOWLBR/@ | 1 0 RWZRP HQOGL U OV
FRPPXQDWWRURV[DPL@HKWRFLBQ | FusprroguyB®IDIRE D
QRUBWEXO WXUDRWLEBRQ W LY E R\ vD vV D0 O LLHWAWH V V H Q WIRD O
WRLPWWSIDUWLFLBIZWRRQRQG, yp v rRoWwWQWEEHKD Y LR KD W

JLUOQOHDGHURROLBH KRMRL VERY s HWXDWH LQHTXDOLW\ DQG H[FOXVLRQ
PDNLQJ DQG FRPPXQLW\ GHYHORSPHQW

+HOBL W KK G D OEH | X FHRP SO H |
SHSUHVHQWMIARIPPLVVLEROQL VYRG5 b JHFDHEEN H YV SHKDW H

SHILRQPODGSEGLZDKDEUDKLE |\ | F x0H@oX DQWXPDQLWDULDQ

UHDIIL PSS R UWRIRR PP X Q LW\ v 1z -WUE L VS O D F HPRRIR P L F
OHG LD ORLIQEHS Y D Q FHLIXD (DLQ'Q

DUG\DKIER F GR U U X FWRRQJ KW H
IUHHGRARFGLVFULPLQBQRAHGE \w HHFWLRQ ULVNV IRU ZR%ﬁ@ﬁﬁr@Uﬂ@@\lﬂvQHLD\Q(EBVPXQLV
W K W K L H WIXQ/JW D L QRELEKD Q J H HQJDJHPMIKER PP LV \FRRDW L\WWEXSSRU
UHTX LWKIF W DR W L FLIBIPWQR® b\ H K RIOGE Y'Y FR K K6 H @/ & QW H U Y HQUD BREQM KAR R B/X \RHAH Q G H
ER\VFRPPXQIOMDGEHQWHOLILR XY 0 jmrerpk 0 LW\ Bowk@ pER f X DQEWAU H Q WKKHIRW HR IR R B Q
OHDGHORQJVZIRPH ®QGLUQWy  paysR p R WRIF L BRK HV LRH Y B Q@ UDFU RMW HUR AILCOQE XPD QLW D!
SURPRW UGY SHFWMMQ WDEQH | &6 upar X S S RUOW O X @ e v E B QW A KIBL D O RIHLIQ | RJKEIR S R UWDIQ |
LQFOXWRFIHHWLHV 'URFXVRGROWV (o R 0 £ R WKH | X J B8 & R WKtV WDERPIBX QHWYD JHPAHBKMD OO HQ
VWU HQJWRPRIMRYBELUDRLBE G 5 b by 0 L VelRPP X O LG QU H O L Jf B Y § DHIR GRIRIUB\Q B W U H Q J WIQH@LXY]

DIJHQF\ ZLWKLQ IDPLOLHV QG ERBY MoticiHe WK GO HQFH Lo a
- XWAFH DQG (| QYLLRQP HQVIOS FURQ 7 DNH & HQWH 6 VIDJHLQ 0 DQQGL

$FFHWWRMXVWSRKEODEDUHQEQ®D UW L AXFOSIKWD ¥ DVS O D FRIGBH Q VX ULQJ
HQYLURQFRQWBOYHWIHE RF XOWD FFHYRI X VWREBRPHGK L O GSHUNVRQV
WKHIDWLRQMHMGHWQG (TXDOZWWGEGLVDE L ROMGHHUVRBRMRULWLHV
&RPPLVVLRQ&ODOLOBILRADDICFMDUJL Q DPR PHE Q L W QBRW K&SH FL D O
MR L Q/HXG/ W IHFFFW RAD N H K B (G MPR/HQ W H U HW\WR X SVLQFO X G IHQUKD QF L QJ
ODOLQBE&RXUS\HOQD\ sgswKHORSZ D UH @HOVHIDIO) KMP\S U R YOLRFHN R/
X Q GWHWK HPHQ K D Q FELFFFHW RX V W IURHHG URIWK D Q LV @ ® G G U H \E\DLUQUIL H U V
WKURXJK ZDEUHFHYV DQG -XVWKPMW KLQGHU HTXDO SURWHFWLRQ XQGHU WKH ODZ

7KHI QJDJH XIEWM UV WRKGIHEGN W Z +
7KHHYHEW R X JW R H WHUMHFFWSR/S D LRVW KSIUR JU D PPIKIGR PP LV VL@ PO XYRY HU Q IDFEFHW B X VWL @ E
LQVWLWPWPESWRVWKEBRXWBWHUSDUWLFLLISIDMHIGHH SO B QHUIFEMHQ Y LUR Q B M QW D DQDKELEDH.OMY L U
&RP P LWDVMHBAKIHX EOWMBFURP RWHD WBOLOGBULVRQRQJIJNHBEHRWKWK&RPPLVVLFRP FLWPWMRGEYDQF
X QG HUVWRIQ B LA KMWAD L OLCHEGOUH R X 8WH &R P P L WDV IBM/ KWHAUD N H K RHOTGHDUOMIW HH G RIFRP GLVFULPLC
PHFKDQLVIPQGWKHURORI MXVWLRF®W ULEWRWIQH DWLRQDIOH JURDLYQU R Q RAMMHED O ®DKELRSO O D ER
LQV W L WIXQVIDR B YX D WAGKLHDLY KDVQYG. Q L W LLDQAVBXYSHS R UMKBHQ B V L G W@W BB® W Q HW K 8 WRWY ROMMIH V S R (DVQ.C
GLJQLW\ Rl DOO SHUVRQV RI SODQWLQJ rv ELOOLRQ WUHMHWEOIHGW FRPPXQLWLHYV
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1* (& &DQYIRUS LIKW %DVHG ( P SAR\ P HOWs HHRUP VDV. HQ\ D3 XWKHVIRU
, QFXXVLYH: RUNSMFHV

*RYHUQPHQW (PSOR\HUV DQG 'LVDELOLW\ 5LJKWV 2UJDQLVDWLRQV 8QLWH WR $GYDQFH
'"LVDELOLWLHV $FW sqgsv

DFFRPPRGDWRIGRIYU V L VWYWHQUMH R

FR QW WEBHY WHUPLSFOAR \ PREEBWR U W X ¢
GHVSLWHAUHDNVZRQUHQRIGLVDEL

ULIJKWRSOR\HDWWHQW®WIK®RUXF
HIDPLQHGUDFWLPHDYVXUHWKD
RUJDQLVBUWRRABMERPSOLWKKF
3HUVRQV ZLWK 'LVDELOLWLHYV

7KHVH QFOXGIHBN URG XFEBH V V
UHFUXLWPHRAMVYHYLHZKRBDC
UHVRXSROLFMWKWRXDKGLVDEL
LQFOXOUHRWYHVMEXQLYHGNDDJ
LPSUR YARUN S ®FFH VVLEWLRY WG
UHD VR QIDAEFRHP P R G I\ KGRIV H J U
DVVLVWHY¥HKQR QRIMRNH U\ ZR\U N
HQYLURQPHQWYV

+XPDQHVRXWRHHVVDRGRY ¥ XV
WKHPSRUWRBRQWVWMUHQJWK® RQ X\

1$,52%, .HQ\D? 7KHLDW L R'GIME EHS UHV HGMHRPP LV VLR E L@ P L VD WXRWUXOKINUKSLVDEL
DQGTXDO&RWRPLVVIR@ KD¥DOQBGHUIADLUMYLVLR®HWWHRWEKR CXMURQOHERRMEBOQ HFUXLW
IRW FFHOHUDS\OHP H Q W IO VRE ICHOWY B SH 6V HQ WILWIGKS | Wwg g W KURXIJKWRKIWE SOR\BHIHF
LQFOXNEEBR\PSEROL BIFHAMR VD \ DLV D E LIDLWAD WULRRE K D Uwws L JKk W@ TOXCLRRERDUGLGURIHVVL
XUJLOBSORWRRYEBH\RGEPSOL @SS URDFKDOOHOQV YL Wi R g RS PHOWS HUSAKR SUHVVQ B
WRZDUEXL OGEZQUNSODRKYGIRQUHW KKREG LVDELWLOG HUvmrad QY RUPPQFH PDQDJHPHQW
HTXDOOLRWHVVIEQ@KRDQLIKWMAHHPSOR\PHQW DQG SXEOLF SR%&B\/VLFLESJM@W@DWFOXARUMSOE
FDO®DV PDGHGXULQUKH(PSOR\HU HOHE SOR\BIQ® P SO R\BHY
(QIDIJHPH@WG 'LVDELOLROX\BIKRHP S K D VW KEBWV D EILQE /XM R [RMHC
5RXQG\AMJEQ/EN.$OLPDQJ/M®UW\DWDWWHBRGz:a_waRauSRSJ}DWDQWRQUEJ%%\CE\L/%:‘;;V%ﬁ(;:ﬁ;g{%"\'f
$IULFDKHUHPSOR\HKKUXWPD@HVRXEXA® OHJMREOLJDMLRQQ GLHGN K H
SURIHVVLRQDROWHUQPHQDMHQF&RQVWLWAWHR®WKI3HUVRIL SURSUHREOHP VROBOHLQE XL O
2UJDQLVDRILFHW ROV K VDELOLWDRENOL®AW s qsy DQG .HQ\DAR YN IRWKHEWW WHHIOWM REL ¥ H UL
23'V DQGGHY HOR SPHIQWEPHYW R QW H U Q EWR RQIIGRY P LW P 18 gm/yQ | DQRFLIBWD N H K REG/HIWWK G
L G H Q Wl D.F WIRFDXOM RRIGDVE U H DVKORUI H G P S O R\ HURU H P R YWW U X F\ X Y B BHOLFOX WLKIRX QMK H U H B
SDUWLFLFGSB)N\U_\RE:Q\)\GQVDELL(I}N\MSHKI\WLE@@’WLWI&WGW@\D.@VE(EBULQIBI—H]'%H\ERW)KXPDLQLJm‘@LJm\QG‘l
ODERXU PDUNHW W K DR Q W L @RB L P LHAT X DIDF F H VWUDWHOLHVWERRWIDQLVD
HPSOR\PRQS\/RUwxmuw&uwzcuwéé;L\’(LROURPSDP“{'%@WQDWLRQ{F@QRP
7KHURXQGWRER®WRGQGWUDQV ONMKREBILYDELOLWLHV
SURYL\RIW &M UVRQWIKVDE L GIEWL HV
sqsWQWRUNSGDPH®WLMWMUHQJWHKHRILWFXVFRRBWW L ZHK HGH Q\D
DFFHVVUBGHXLWANQWBWRPRWMQUIHQJWKMRQ R HQ R DAVH RIQ Y
UHDVR @FE@R PR G B\ IR@GA KEV I$ R O UK\ R DRV DU H D WR QBQ F O X
RI DVVLV\M/U—NH«QROERQGHWEHGGZLR}UJNSOD$@WKRXWK<H&RQVWL\§/'§<VV£% WIKVD E L O WALIHHW VELRRGATH
GLVDELOQMQ X VZIRQK LR JD Q LV DIWDR Q QH M B @ HWRW KODZ QB H H g RpP & H PLEVWLWIORQIGEHW HOR S
SROLFLHV IURRLVFULPL QDA NRERReMEs WY WeHUY LQ DFFHOHUDWLQ.
PDQ\TXDOLISHGVRZQLWVKBLVDEL?LWLLHFVLHBQWMLWKMRUGLQ
7KHHQJDJHPUBM HFURZ LQDW L RQQ® LW RHQ FR X QW HQL | LED QWCH
HIIRUWRD G G U F\HW V L VMRHSIOR \ PG ROWWLOHIF U X L VKR H QR U HIR J U H V7 PRY P H QW DRVRIRRL Q X RIRE O R\
LQHT X D O LI EMBIHQN R QWKL V D E LDQ BUHWH Q B RGL F L 8B @ Wy wkas e ¥ - W DWEHIX@ R Q L W RALICHE
D QW R Q V X\MKIHQ \ DO E ROW NHW. LAND F F HV V LEDAU X LW P QW F H 6 R {JH YV WPRHQ VX WH DO J G I R U |
ZLWEKR Q VW L WIX\B UR QRVIH FIX/D OIQWE\Q D F F H VAR B ® 10 DOALHP\L WHFG H YDQVLQIWRID VXU DES®BIR Y HPLHX
QRQ GLVFULPLQDWLRQ DVVLVWLYH WHFEKQRORJILHV OS8R IKBINY BRWIEEB¥H a

\'%

/ K QJD JH DIO@RS O RW KFd L WLFFO
| FROODERUDMWRHAYHUQP
Yy L W XH/APLSFOQRX HUNI D Q LV D R/IL
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1 HZ , QWAUDPWYH 7 RRO7 DUJHW * HQGHU %DVHG
9 LRGIQFH 3 LHYHOWRQ LQ . HQ\ DQ 6 FKRRY

1*(& -,&%  QQRYDWLRQ (TXLSV /HDUQHUV ZLWK .QRZOHGJH WR LGHFRIDLVE SEXVA

6DIHO\ DQG $FFHVV 6XSSRUW

$QLQQRYDMEXFID WWRGBULIQYRG
KH@HDUQHBRJIQHSPWYBHVSRQG
WRHQGHU %D \RIDG %K L W HWR

VW U H Q JSWKHYQH QMILRQMOVH Q\D Q

V F K R RROD\O RZ\WRY JL ALD@G RY B\
+DUULHWKMHJIJDVYLIJQDOOURZLQJ
LQYHVWIPQNEWYLYRU BISQ WRBIFEK HV
WRFKLOSIURWHFMQ®@IFKDHDUQLQJ
HQYLURQPHQWYV

7KHPSRZHUPHIMPMIRU RPHQ QG
*LUOMR L QGWOAH O FES M\GK IDW LR QD O
*HQGIPQGTXDO&KWRPLVVURGE
DQAKHDSD@WHUQDARRIHDWD W LR Q

$JHQF &9 XVH'\QWHUD)FFWIUMF?IQH WHRY HHONV V LV W Q@RBHES U H ALK DWHA

H G XF FWIHO GURIGR X Q3 H R SDER X W, 5 » (y wrlqrIO H @ WHE R W R/ D | HD Q|G
W K RILU KDWAD L CBOUEROMHHEMALIRIRO LY B Ve 1/ b 1 H G

DQG®KHPSRUWBRIYHH N KQIZXHQ

IDFHG ZLWK YLROHQFH RU DE¥ v u HQ voa+Huw woRIGLGGUHQ Vv

- ULJKIQYGJHL QI RWRKIWYVSRQVRELOLW!
8 QOLRNRIQY H Q VDLZPOQBIQFIDWPS D L RFDGVGERP P X Q L WIRBWR Y \GH H

W KOH D U O/ RRDD BHID URWEYH Q WL 1 '0'hi b U g K@D O R Y DM LEERWN
RI SUHYHQWLRSQHVHQ®WURBW, @KLIWRZD UM Y HQ WILWR
VFHQDWKRWFRXUQIRUBHELYLRO' o0\ i RipivS RGRHO G HU
PDNLERQILGHQA+ERUWLQDR G & o 1 3BMY K WK DIR F X V IMRIO

Jl\JHDV‘ZHU’UHQ'R“VWYDLOWE(‘SE'RJLHW/SRQGLQVJHMEXVH(DVRFFx UHG
VAV W HTRGH. Q LW LDHIHIWRID N W LI KV v |\ ow RO H D VILQY BY W D 3
HGXFDWLRRUH DFFHVVLEEHQH 1y hy WIFPGR Z FEL O G
VWUHQIWHHR UM UHY QWO HRFH; o 1k Howw U HQ I W sH@MQUF W L Y H

EHIRUH LW RFFXUV HQYLURQPHDMWWKLQ/FKRRON QG

FRPPXQLWLHV
TKHKDQGRYHGUHVBQWASRUWDQW

PLOHVWR@HKBRPPLVVLRQRO GYLL o o p E REIDMAHRIGE DQ G, &
VWU DRIB DR P RVBUGLY HQWKIUDWH. %R ei's 0 o v ww B W FSWD O G U@
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SURWHFKLOQE LURPY L R O HOKELHN 5y \wineH B U PPHRAFR Q | L & V@AM N L Q J

SURPRWH@JXLURQPEHK YH\JA(SSRUW DQG OHVV YXOQHUDEOH WR DEXVH
OHDURBI@GDUWLFLBDHADH WHDOLVH

WKHXIGERWH Q\G XB O WWRRN HKRQGRMRM b\ | R 0id@G HQ G(TX D & L W\

KDYRR Q VLV WEIQQWEN DRIGI GHDVMNDA b |/ v/ iRk Q L W L D@ L YR K\
UHS R UDAQUIFRF H V U HE B8 D D/& RQVWLWKNQGIWFRBU R P RAMBK D D L. W\

EBEV\YVUH'F'UWCBLEQHV%xVxH ';CWFENIH%%RWYI-N:O/QHLSB[RB(XE)DWQEQVP QDWH
Q GLVFULPLQOWRSER® DB\Y R FOXE
HGXFD/QBQVWLWSIUWQHBUOKKL SV

7KHPSRZHUPHDQ:W-UHVSRWWI&\ﬁPPLVVLNIZQ/FRQWLQWRGXSSRUW

QHHBE\ KHO S IOGD U XIQG\H U VW R
HUY H @\ DRV HQ JBKHQH QWL R
GLIIHURQ®RI*HQGHU %D \RIOGI QEH - WWDRWVHQ X Q

&WDI(EIBLH/FHW\RMXVWI
UHFRJQLVH LQDSSURSULDWR, EH¥OYEFE R I NEBEHRU %DVHG 9LROHQFH

5HSRU
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1* (& Y%DFNVBXUYLYRU/ HG$ SSLRDFK VR ( QG) * 0 DV. HQ\ D 6 WHQJIVKHQV
' WYH7RZ DUGVsqt g 7 DUTHW

/HDUQ)RUXBDOI®RWUHDWKUY LIRWWLFLSEBRORFEFRXQW DELEGRMAXQBEWWLRROLPLQBRBEOHQLW
OXWLODWLRQ &XWWLQJ

1$,52%, .HQ\D2 7KHLIDWLRQDO
*HQGHDQG(TXDOL&RPPLVVLRQ

1*(& KDVUHDIILUMRRPPLWPHQW
WRGYDQVWKQYLYRU VWQWWHGLHV
LQWKHLIJKBVIDLQWWD O QLW D O
OXWLODWLRQ *0X&/\WDQDRQJ
JUHDWEBYROY HRIMQW Y L LRU V
VKDSLQBROLFLHWMWUHQJIJWKHQLQJ
DFFRXQWDBIGEHMGERBPXQLW\

LQWHU Y IDYWQ RO@W H QN Il RLHW V

WR HOLPLQDWH WKH SUDFWLFH E\ sqtq

7KK RPPLV\PLIRGW KFRPPLWPHQW

GXULQWKHB6XUYLYRHUDGHUVKLS

,QLWLDYWDUWHQLPRUXP ZKLFK

EURXM(RJHWHKISWHVHQWRWLYHV

JRY HU Q PLHOAW L W FWY R®FL HW\
RUJDQLVDWHRRURSBBOWQRUYY v gpywLFRE DB UWNKEBKEU D F W KFSHL V F X VD OR@N/P L WG G HP'S DEM

DQGV XU Y LYORD G HWRH [DP L QH
HUVL HRJFRP X Q L RIMAN®ROY)EQ B R@RP H GLUDNIKIDUWLFL:
SURJUMKNOHYVVRQEWUHQJ QIR Q YROVEQ 04 o))

YK HRUFR O F H DROHP&ZK D IVN @ H W H F Y R RABIICIY WEHU D F WR € W LR ®IG H U RLIGH
;/*éUgLYR“J’MDFWR”QGLQ HY HQWDIQRZH Q I R U F H PIHGRA H D ULLQIKGMRK H D O I X F D WELFRGLIDX W R Q R
FKDOOH®WMINH K RDFOMIWE W Q | OGEWQ LW\ DQG IUHHGRP IURP YLR
TKHRUXIRFXVHBQVXWWKRIWH | ph\wH | GEXEBG FHIRPXRM LWDULDQ
YRLAHOGLYHGHU L ROBHW LY RUN, 1 o ERQRRDEGVIKQS URZLAQIPDQWFDVHY0 & FRQW U LWRWHWR |
UHPDLRHQWUMDRQDWLRRQRG, /| v ywma DIGHTX D @ QWW L D RPHB/U R S RYDAIDQ GR U FRIBU UL B BNV LBERG
FRPPXQIMWARUWRHUDGL h URIWKZR UG & QW VORVH U H D I/IHEBW \FKRORMBD®@P D H S U R G X FMIDYCH
KD U P ISUDD F W RS R WKL J KMV 1 op G v D Q MLKGHIL J KRVZRPHQ QG RPSOLFD W DRQ@WM G XFN@FLR HFR|
RI'ZRPHQ DQG JLUOV JLUGNUW L F LIBDUHM\E DWK HN PIH U J LRGBS R U W X ® WD INHH\K RIGXG MKW U K O L J'
FKDOOHQBHAXLYKVWD LRRF® LWP WEXWPSRUWBRQBEGUHVWKBDGHUO
/KHHQJDJHPRRWHWVV .HQ\R, \\ R gprw QHDQIGQSIR Y DWKIUYYH. GRIL Y\M KW/ YV WWDKSAJ D F W DFFHD X BH.QG F
FRQWLQRBUHPHQUKIEDWLROP G ypHg UHVSRQVHYV L Q H T X DKEELWAP\I\KRF LRI P&/LV F U L P L G
fgotﬁ‘;’yy'i?g&é;ﬁ”tﬁﬁgﬂ?“ DQG XQHTXDO SRZHU UHODWLROQ
Q @ $ R P00 WWKDHR W KR U XZPD W KHH F R J Q ZW HR @ U H VAKHBBG L P L Q DAW LQ W H T X L |
JHPDOHQLWRWL O DMFVRAXT \\/ i yyyyy L BRYV QY TKBRZO HOUERPSUHKHDRSSYR D MKHIMR PE L QH JE
DQGKHRXQWRRPPLWPMNQWENY v yyes H U L P O/ W U H Q JNRKCHEFQ IRUFHP HQWK HG X FDWLRBR QR F
WKHERQVWLWRWLRQ\D WKH v} 5 R sousmm D BRIV LIQGGYRFBPSRZHUPH@®WP X QLMRELO LV DWQIG
E&RQYHQRQRIHDLPLQDERQ | \y| ppvw H W HPSEW VWNKBEW Y LY RWW D HQH B.J H PG U D G L VD IHFO®ED-
JRUPVRI 'LVFULPLQDMDRQY W, Gy \AULSVILG T Q W LE DLQUIMHRIDL W K D GHIWH @ W® Q ER\Z R P HRQ G
- RPH@ ('S WIODSXWRRWRFROR y wh UR YOLRFHVR X UYLYRU FRQQIUSIBR S O H
DQWHKEKVWD L'QIDHOR S PRIRAY .y ;v | EgINR UP S QB Y H QUK BDWIHQ GH V
SDUWLFRDWIHWZKLPKHHWWR, \ (1 o JWRRIDRROQ IGAD ORI XPHBW K HIR U X B H L Q | R WKHBG HE R/ W U H Q J
HOLPLQDWBKDUPIXSUDFWLFHVGyvIRUPLQJ KDUPIXO VRF L DOCF RARXUPW DEE QR WD WL RQOGFR X Q)
L QF O XEHIRIEEU U LIDQE 0 & EX LQVW L WXMALRRYMRUE © 8O H P H @ MG
sqatq 7KH IRUXPXQGHUVFRWKIBN XUYL)YRUWDZV DQG SROLFLHV
. SDUW L F L\SKORKIRE HEMG R Y& RU\WHO O L Q J
LVFXVVRWERUXPHFRJIQUNRWG | b 6| quoY®O Y H BB VLR Q BDNMAFLEDQWRGHQKDQFR&UGLQ
-HQ\RDKD GRHD VX UDERHLIKLY, g 3y p amps 0 HPHQWRQLR@EDOQG@PRQIRYHUQPBQMQFLARQVWLW:
UHGXRLKBUHYD RHQEF K RYHYy 1 6 rogy iy i F IRSED/QMW KEEWU Y L EREY LV V ORED | R U F HPRIGURID O W K
WKBDVWZREHFDOMRURXIKIR Q)| vip o x DEBBIV 'S H FWEK PMIVOK H OSU R Y L & B M ¥ D WIGRQ\DLONDXQMBL RUGTE L H
UHIRUBXEOLED UHQHWPASD L J QN \y | w e\ iy RIQIVOSNV H U Y H @/\W DEIQIR U J D Q LV D W RRIGOW X UMK D WU H Y H Q\
EF(;TNPLX)Q*%WSE\;]VZ%PSWUWIUHVSRQN/FBWN—HIHDO[LIWH_HIKS(JLUDQCSURWHFD/YQLCBQVSRQHHKDQLRBMUD
ZRPHQ DW ULVN RI )*0 & HITHEFWLYHO\
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1* (& - XEDDQG 6 WHQIVKHQ 5 HILRQDO3 DUPHWKLS RQ , QFOX\WLYH
' HYHIRSP HOWDQG & LRW %RUGHU & RRSHUDWRQ

+LJK /HYHO 7DONV )RF X\ [RGH QIRXD @IDWH G 3RO $G W DR@ WR $GGUHVY 6KDUHG 5HJLRQDC
DQGHQ\IZHUHF R J QW XHRS R U WRIC
IRVWHURBDQLQJPRD O D E R UDW
GUDZL@HVVRORP HQ\D ADW XD & (
DGYDQFHG LQVWLWXWLRQDO

+LWHPDDRNQRZOHIMWBYSHULLI
LQGHY H O RRR@UW L WIXPWLVR QVIEDOR
JRY H U QIN@PPH{ Z RAUKNBAJR P RIW K D O
LQFOXVLB®REOLFDUWLFLS DL
DFFRX QW B-RIQO-IDVD\G HMD | | L UW K
&RPPLVVLRERFPLWPHWR VKDU I
NQRZOBQBW UH Q J WSHHWW QKW ¥ E
DGYDQMTXDOLDMG IUHHGRIRJRF
GLVFULPLQDWLRQ

&OLPDWMLODGRHF OXGHYHORS

DOVIRDW XSUHRP L QHQWIGBILVF XV V

+RQ-DOGHEYB ( SEGLUDKRPRIFRIQ
1$,52%, .HQ\D? 6WURQUHULRQIHAQRW MG DM FOXVRYHUQRYFKBRP P X Q LIVLIHRMQ\D Q GXED O [
FRRSHUD\RQRQQFOXVHRHHUQMQ/WMQMRLBGXFLL@HTXDmuwmaGFLF@dWWHHLPLBDMOOBQHMM@}
HYLGHQFH EG)D'QQDQBVXVWDL@IDFEWWSSRUWXQQW/M‘IU/HQJWU(WWHQWWLURQI@HHQW@[
GHYHORSPRIRMWQ WWDDMI DWLROEDLF FRQILGHQFH LQ LQVWIXWHRRAYDVLQJI SUHVVXUH F
*HQGHWGTXDOKWPPLVYV LR
&KDLUSHUR@QHKHPD GD-DOGHXPGLVF XV DIRIRF X VRIGH QKD QR K@ X Q GHUVF RUKHE P SR UW DRI
KRVWH G $EGLUDKEHEQL$KPHGERooDEFELHW\ZHQQ@WLWWBFR@WFH%Q@LQDMQL@DG LQFOX
'XEDODQWDW’HQLVWRU3ODQQ|—FQL$ODQQI1@CGHYHORSPHQWQ@W%RW@WKM@G{VLOI
QY HVWBRHREE WHU QD &R RIDDDMWLIMO LEEWE VHDQEBR LGHQFHz kPSR W HPWKBIQIKMQEZ HOOER L
IRUKLM(OHWBOR{}VWUHQJW%M@&QﬁDMEQHWNEBQLJQUQFka%HUDEOH SRSXODWLRQV
LQVWLWKROGRDREHIMWHHPDQGEGXEOBSROLFDAGGHOLYHHTROUWDEOH

-XEDODQG GHYHORSPHQW RXWFRPHV  7KHOHDGHUWWKHLHQWINQRGO F

HIFKDQDHQGLQVWLWXWHRQOQ DY
7KHQJD JH RHHQOHIFMRIZBQUFRJQ EWURIQ JWK@QWQ W RIVE B RADY R XB K R U \Ww DQERUW U H Q J WIR ® U]

WKDMDQ\RT WKHRIHJLRQHWY HO R S H QG IRFRCB®! UD @/ R F KD @ BH B y R WAK UH JLR%\ VKD ULRUD F W
SULRULWLHVZLQRQEGW®RH T X DUNEWHFHYIB® NHD UHBRUXW XU H U L DQ@BHRWD L B'Q R Y D W K BG&RW |
FOLPDWH YKOQWHBELLAISDIDF RIGQWE R UDKMLRHWL@RPHW Vs X EQ LR VW LW ¥WOR © § U R WHH U Y
OLPLWHBHV B X EOLHFUY IDRHWRFLFR Y HU QP MEWRWKHRUR I $1ULER O | YOI D @FH R X Q WD 8 BHWSE\R
HFRQREL¥SDULWL HVAR@BWQCRROWLQWR FRQIURQWWHUFR QR RYY HHG W MYRHEWH U J LHY HOR S
ERUGHUWMIHTXIRRRUGLQDMREPKHDOOHGIHWHD) FOLPDWKDQERDOOHQJIHYV

FHQWUHG UHVSRQVHYV SRS X O DN V@ D F HPRIGDW H F DQLGN \

HFRQRMIWH YV V XDOIRI ZKLFKHTXLHRH DOGRQB ( $EGLUD KFHDI I LU
+RQ-DOGBQE ( SEGLUDKHBQRYHIED WHIL RFFRORU G L QDM@ RQJ WHHUTWH V SRQVQ Y M L WX \Q LR QRENG
RS SRUWXWBMWLHYQ FVRIRIE@ U R R RQLF\ UHVSRQVHV HYLGHIFGXLGHG QFOXMRYHIUQ
HYLGHQHAKB EDODQQLQARVWLWXWLRQDO SULQFLSAWHNK QGDP HQWRD 8K L H
FDSDFEWYHORSBRQMFADORI@BSHDNLG@XULQWKHPHHWLQY ( vXxVWDLQDEOH GHYHORSPHQW
NQRZOHGRKDQUBURPRWMHUQBREHUDKPHEGL $KPHG VDLGWKH
VAV W HIPR/D WPIR UHQ FOXB EF RX Q\WRBO VW RIGIDQULRIW K HE@ D Q v H O\ [F R Q W L @ORAW U H O JWHKIK Q
DQG UHVSRQVLYH WR WKH QHKENOT®R WILBHUINRRAQGDVWRIBRRDU W Q H IV WIKAANRHR U @ 1$ 1 U L DK

H[SDQGLQJ LQVWLWXWLRQDOHrRIBIHB RYWKD LIKWKB IJURZL
7KMWWZRHDGHBKDVIMKBWVYWDLQDEOH LPSRUWBOQFHRVYV EFERRISH UD\Y
GHYHOR SEPHISHNREM Q VX UZRBH Q2 X B LVF X VX QR V RKUIHPISR UWBH®E H H v VIKQU H& D O O H GLHRWP R \
\RX WS U VRIQMEK V D E LRQ BEHUW RRQYW U D W BIU MFQ H UDKALG Y H FWIRYN F 0 X @ HY H O R SPEXL O GULIQVL C
PLQRU IDWQIBWKRDW JL QDIURKBYHRUGHU FKDOOHQJHV DQG SYRRRW Wik REveMd iHy Rera v
IXODQWHJLLKDWHPGYHORWHQ@GHQFHGEWW}@G{S*FLNQ\WKHOR,nyRUWXQLWLHV IRU DOO
SXEOLF SROLF\ DQG GHFLVLRQLRAYNDQE YUBOEHEVHYWHUHVWY EHWZHHQ -XEDODQG a
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6KRQD &RP P XQLW ( QIDIHV 1 * ( & LQ' LDRIXH RQ , QFXMIRQ 5 LIKW DQG
( TXDOS FFHW VR 2 SSRUMXQLAHV

&RPPXQLRWXPH Y L HBAM J U HO/WQ WAH UMWY ¥ IVHIAWGU RP RVWPISO H P H Q \R DFQ\RPOW Z3 R O IRFFW K D@L RU L W
,QGLJHQRXV DQG ODUJLQDOL]JHG &RPPXQLWLHV

., $0%8 &2817< .HQ\D? $FFHWARPSRUWILOWMVWRIHFHHQHD OLMEHG LV F X VVIXRIQAMKHU K O L J WK
HTXDRSSRUWXQ@EXEIHMHUY LBPRGEKDOOHQPHN@HF X IHTXIDBFHWN pSRUWRIEFHGHQFHSERDVY ARG D
FRQVWLWXWIREIDVW KHRFXRI D HVVHQWALDADRHW X VW D LQ IDYEFDHLKREBQ W L QPRRPAX Q HW ¥ D J H ALHC
FRPPXQGIWD O FERXHY HR\MGKID W L RRIIR UW X QK MHELIHAF X V KIGREHWU V FFRRUGLGV RWK BRSO H P H Q WS\R DR ©
*HQGBQGI XDO&ERRAPLVVLR®@ ZLWWKHPSRUWRQFHVWDURMEBUQPHHRQVWEWLBMUQRULWQGLJIHQ QG
PHPEHRNW KKK R QR PP XQRDWKHQRBFWLRRI QVXWHKIBWOLFRPPLWPHRWYWYL QD OERP® X Q L WRIHWW L F L
9R F D W LARIDD QSLHOQVWDUAI TR BWE@ W QX B Q VLQIWRID VXUDESWR Y H PLHIRW ¥ H U WWKEDWH O L DLIE@IR U P D \R QF
WRVWUHQIJWKHQ@QFOXWIRRLQRUWWMH GDLO\ OLYHV RI PI—QRULWPIEBj?ﬁt(IﬂlSWU}ﬂM(EDI@VWUHQJ
FRPPXQLWLHV LQ .HQ\D V GHYHORSPHQW DJHQGD SODQQL®SURYHUY IGHOL YHQG
$ VLIQLIFROREWR QRIQWKIHQ J D J H PRI RuDW J YW E U Y HDKADLWR@W -
7KH HQJDJHPHCEWRXJKVWRJHWH(HXJ\R}'Q@N_I'IPSOHPHQW\NDWI'DRVQ.R@@L@VLVWHQW LQHTXDOLWLH\
UHSUHVHQWRIDWMWKBKRQRRPP XQ LIVYR\O LFFA W K QILLFQ R U L VLG H @RYGV
JRYHUQE’QQ\W/LV\D)Q/WLI@-QWPLVW\LH@QUJLQDO&RI'PG’XQLWISEIS/Visth7KHGLDORD)Q.VRHQHUDWW
DVVH8URJUHDGHVLQFHRYHUQRRPW L V\RIRG RXONOWEHEM H FRM IR PP H Q G DDNLIPRIGEYW LP SUR Y |
LQWHUYI—VQ[V\U_JR‘W\M.FFGRPPXQEWJDWKISROLIPQG.WURO.I—QVWUHQJWKM@{Q@QQDV\EJ.R\@ZHHQ]RYHUQp
GRFXPHQNWH{{SHULHQQEVGHQWQMWLWXWFLFRRQ[DCDLQDV\BWRV\{_L@/]WLW)D\@K;RQQRUu:\R\prQLV\
SHUV LB QWH LHF WLIFFHW R L J K WQF O XINRIYWHU QID@FGIG U H KV VR Y WA J W R HYQIDRD UH QHNSWD Q G |
SXEOLWHUYLFBWG VRFLR HFRLQI}]—F’TL)FDO\MWDND/YI-DIIHFV\H—L(QRUQW#HWRSXEO\LHUYLEF@@HLQ|RU
RSSRUWXDHAMLBDY RNXBR RYLGAFRPPXQLWLHY DFURVYVY WKH FBMQMWIPB’WRVF—RFP\/PXQLIWRI-H’
RSSRUWX\RGMHHSHZDUHQRIVWKH GLVFULPL @IMBHRFD X VIBRQWLF
IDWLRQBROLRQ (WKQLFLQRULWKHM DO RIXWHRD P LKRZWKBHROLEPSKDWVZIDWSODFRQHQV X UWED
' QGLIHQRA®DUJILQD KIRABXQLWDEXSSRUMWDSMHIWLFLIRIPMWQARWY W3 OHPHQWIDWKBRIQDWLBADO
SqSVisthZKLFWHHN\NRVWUHQHRPI‘H’(XQLW.LQ‘lQDWLRQQGFRXQWNOLWB@\JLESMRYHRW\FDW
HTXDOWLRWA LD O X DIOREU RWH FRAUGRIQY HOR SPRQ WSIVBIW L F IS V@G WYRVHTO W KFPREORHAFSRZHUPBIQ®
KLVWRULFDOO\ H[FOXGHG FRPWKEPLS/RIHNWDIREM X WIRBWY HORSPHRQMWLFLSDWLRQ LQ JRYHUQI
SODQOEXRCIHWOGXEGIFUWLFLSDWLRQ
7KHRUXPRPHD/VDWLPZ—KHQHQ\[D_VPHFKDQLD\LMHVSR@WWKQIIHHBQG’RUWKHDWLRQ_DQ)GFD_QG(TXDOL
LOQWHQVLIWRE LPSOHPHQWDRVEBDRULWLHRPPXQLWWHKBWDYERPPLYVVWKBQJIDJIHRR QRD RW
FRQVWLWXSNJLR:\’YQ_D’@\RQN\D\D(DUDQ(\MHWRULHF[[S(BI(DJ\LHQ—F[IFFGXVLIEQFLWVRQVWLW)E)WQR;@MSURpRv
HTXDOUWMGRRBLVFULPLDOBWKB8RFLVLRQ PDNLQJ SURFHVVHMTXDCD_QNB.UHHGIRJFRRBLVFULPLC

SURWHFRMLRIQQ RUIDMP\GPDUJLQDOL]HG DQ®WRRQLWRKIRWH J UDIW KUWRLY K\
FRPPXQLWKH&RQVWLWXWX RQK M RI6SHFLOWH BB XE Q@ \8 R E GIRFO L
6WDWBIGGUKVYWYWRGLY¥DOGYDQQYGJIHYV DQGDWLBEDPBOR SIKHERWPPLV V|
HQVXHUHXLWDEPHW R SSRUW XM)Q®/ LHV FROWLWRRVALWIDWLRQBRXQ\
SXEOMHFUY URKDWORLWL]IHBYDURIHVYV JRYHUQPHIHYW OR S B QW QHUG
WKHLU HWKQLF RU VRFLDO EDFNJURXQG FRPPXQLWMHR DGYDQFIHQFO X\
JRYHU QDD@EFEGV XKD W R P P X QLLWA
JRUWKHBKRQRRPPXQLWKIKELDORJIXH OHIW EHKLQG
SURYLOGRBRBRSSRUWMNWRIAWNO RRW KH
SURJUMRD/HROORYHRWRVWIRYHUQPHQW 7 KH5 LD O RUKXIHQ | RWRHRSS R U WRIQ
LQWHUY HIMWP HEBQD/G G U H VMMIMQMNRULFD O V X V W DALRYGHEED E REWHIWZ IBIRRIGRH U Q P
H[FOXVLRQ LQVWLWX®/®RQRUERRP XQLWQ

DGGUHVKKILYFWRULGBDOXDODWG
'LVFXVVIHRD}\/L@+GYHORSLPCED(EWH/NWI-&RPPLVV—LFRS;KDV\NJIHEWDQLQ@;I@(@pRWLMWBEQHORSRNDQD\N
WR LGHQWIG\R‘FXPHQWDM/G.RK?DV\SD(FE@BIDUWLFLSDWIDFE.QHQW[\M:R@LJKOLWRQHVK]J.DWLRQqR|Q
KHDOWKMHFRHQ RPRESRUWXQ@OQLAVLQFOXVIRMHUQD QRIS VXVWDL@\/@IE@E"FOLQRULWLQGLJHQRD(QG
SDUWLFLS[DQVISFX(EOL[FIIDLUX/KLCH—HYHORSP(H/QLV\HQJWKHQ.I].QJ]HP(H:Q_)/\jLQD@RWQLWQHWiSqtV
KLIKO L JXWHARH U B S'RQW MWERH EWW ZRRRP X Q LIMQAGNE QRVWLWYWULBRNZRRW W U H Q JWKGIRQ XV
WKH IXO0 HQMR\PHQW RI FRQVWRWH\@DEMW@KWDP‘/PH%\(JRWHFWOW\KGBQWQWI\[SDQGI
&RPPXQEWPEH‘VJWDUNIIGH‘MGHULHE}F\MWHlLDGlRFﬂDf@DOIZWL@H“QKDQFQQ:JHN/WSSRUWXQEWEHMQLMD
R|QDYLJDS/\XLE@JQR/WL\AD(QNG.FFFQ“X/\DLFCF\RXQWED@SEX)EMFQlLGH@FHYKBWN_LVWRMFDMW_DUJLFQ\
JRYHUQPHQW SURJUDPPHV QRWOQYHMIKDW ZKLOHa GHYHORSPHQW
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3XEQF ( QIDIHP HOW DNHV &§HOWHG6VIBIHDV1 * ( & 6 KRZ FDVHV ( TXDAQW
0 DQGDWA DWS | UFD 3 XEQF 6HUYLFH' D\ sqsw

+XQGUHGV RI 9LVLWRUV (QJDJH &RPPLVVLRQ RQ &RQVWLWXWLRQDO 0ODQGDWH ,QFOXVL

1$,52%, .HQ\D® 3XECOLZDUHRIQVV YRUWK&RPPLVVEBRQWLFLUSPWLR
HTXDQIQFOXMQBA QVW L WKW KRYD O 3XEOLFHUYLFAH DOLJQ@VY WK W\
IHDWXBHBPLQH@WAL\Q/XKIBIULFD FRQVW L WPONLGRIWEKD R P RAW M D O |
3XEOLEHUYLFBH\ $36' sqgsw PRQLWRRPSOLDZRHERQVWLW>
FHOHEUDIMLRIQXQGUHRGWYLVLWRUV SULQFLBOQWHYF O X DIQRNG Y LGMD V
HQJDJWEIDWLREBRGHQGT XDOLW\ RUJDQRQ PHDVXUWXDWOLPLQ
&RPPLVVLR@ DWWHMKLELBRRWYK GLVFULPLQDWLRQ
GXUL@KXMWZR GBYHQWODBWVKH

. HQ\DW@\IH U Q DAR ROHD@AH KW U H 3XEOH K L E L WOLGRRX'W U H.IDALKV L D
L && UHPDD®@LP SR UWIRPSR QR QWK L

OHPEHEWVKSB-IXEGULI—FFHU_\Q-IBUPD:MDEIQ GD EULQJLERQVWLW)
7KHFHOHEUDZ/KILHFIQN’RXJ\MWJHWRPPLVVLR‘.QQNWLWXWQRWDF \)DLVVLRQRVI-\NRFLWL]HMG
QDWLRODG FRXQWURYHUQFRW qypr5u0p PRS0 DD QWM GUHYYR XU D EPRIIENFUWLF LD
Q QWQ \ﬁHFKDQL\NR‘(DLIFGYRFDQ‘LWL H\</ QbQ

thJ'J‘ED“l’_WV*FDW ?HD ?EHHPE'EM?VYKLﬁg'(‘)'éWt\JWQH UD/LKALFS®'WD G Y D Q FL@QBO XV LYH
Q VBRI FRYHUQDQBIF X DEFHVRSSRUWXQLWLHYV

Z H UKiH (@ G MAKSH U L FQL RRK HPH 1 5 5 J H POHODWIO D E © H\VG L MY W H N

(QKDQFERBOAHFWRYWLWRWGRN, | || grq vy RIGNO DWE QU FULPLQDWLRQ
(PSRZHULQIWL VW DBHKROEUNIKLS Y b oy wiy RREOEBUWLFLOQELR Q

WRFKLI—B\Q—LYHUDIWGEMDLODBQG%_L \

VW L WSXWR MRHCIDNOD R XOCHQHUDEOH
6DIHED QLWDRAL Rdw t 7KHHYH%$§SXODWLRQV v Q
SURYIISHD®WIRBREQDVWWLWWRVLRQYV

\H/Kljéﬁ:?{_: ERYEZWWLEHQ%JM\LX Q'R%RXJKWKW/ZR GBAKLELWULRQWRUYV
Q X @ JD &HR® P L V \RURLF WMKQARKXIKVWLRQV
VHUYLFH GHOLYHU\ LQ OLQHF IQW/I&&M%\M‘R@QXDCDM\
6SHDNLEXUL KIRSHOL UWKKXPDQJLJK‘W\X/VXBVIHFWE_FQBPXQLWLHV
® N QLR HFUR\NK(FIRXQWISH—LQWHUDSWFR}RIQG/HG

FH O H E U DA/DIER @HIW U H WX EOJ £ o ' p g @ £ B B H U J E D F HIKQO H
SHUYLIRPD@DSLWIYGIOR S BHEW, | b g gp U W MRINDED U H QWA D O

GSHFBIDJ(RJUDPPHRIIUWNXVDL[S;Q/GROUBDPHZR\MH&IWWRPR_\ADPFFOXVL

RQ
DFFHVWDIZD WBIQBD QL WOMRR G SURWHFW LQGLYLGXDOV |6*§'ﬂ"éﬁ@%Wﬁ?b‘\?/k BaRH
IXQGDPHQWXVYWDLGEHEBBRSPHQW SXE QlgVWL URPRWIEGHV VL

SXEOKFHDOWKRG/HFXUL®WEXVWULDO WUDQVSDWHFWWLIHQ FINGIWVYL
JURZWR G RFUHDIXLWHHPSKDVL]HG GHOL Y%HHQ J D JG& QU HEMNIKKSHX E O L
WKBWUB®EQIQRV W L WXQVELIRIQRAW L Y H W KSR P P LV WULHR@ | RUKEHR S R U WRD Q
SDUWQH UDMKHYVHQWRBKWOLYHULQJ FRQWL GLROWR EH O ®BZOUHG@H

TXDOSEWEOMHU Y LOFGI® F K L H YLIQH
DVSLUDRIMRGW LFO@LRGIM QGD
sqwt

$JDL QWKRE B FNGWRSSR P P LV \K\VRHBG
W K 19 D W L RHQDH@WR/ W U H Q JS\KKEHOQ. F

X QG H UV WRIQWIRIWV W L WPOQLARDQ/DHD

K H5 X E GL@FJ D J H FCHIQ@R P R Q V Ww PR P DIRUQIR U P IRGLRXQD O |
JURZLIGRISRUWRIGEMW L$BQ W L F LisgrW [ R

W RS UR P RM/HX D ORI UHH G RIPR P,
GLVFULPLQDWLRQ

FRQVWLWXXWLR®YGCH QV X U MXKID
JRYHUQRIQYW L WXMAIRGBAN SR Q"
WR WKH GLYHUVH QHHGV RI C

$V$ | ULEDE GIHU Y'IDAK qsve UHER
F O R WHWW U B R B @ QRV HULHYVQWH D W
W KSR P P LV V HRKL E LYQRIQU V WKW

§VLRQ DQG KXPDQ ULJK)

VWUHQJWKHQLQJ SXEOLF LQVWLWXWLRQV

TKURXUWKHVKLELWRR@®IRPPLVVLRQ

L
7TKHHQJDJHPHRBM HRWKHIED O RH

RIILFHQWDJYH'GILWQMK&QVWLWB%W%URFQYYGU_QJJDH:WH\NHZQIRUPD[MQ_& VWDLOQ®RWHUD BRHMWRAH B EO |

URQKVDIHIXD WXKIBRIKRMYS HF

» QWH UBIRNE W FOXBRRNEKLOGHHRE |ipyw k34X E WLEEH W XRIGIH U
\RXWISHUVROMWIGLVDELOROGHY 5 5| v/ | mRyGH v U RKaiQ oV K BIY
SHUVR@LQRULWIBPDUJILQDBLHG priggsyrPRWRBRR X QW DI G B W

SURWHFWLQJ FRQVWLWXWLRQ&'&FUQ_ZS\I(

FRPPXQLWLHYV

/W LW XM UR QBYigH [K LE L wiog g ¢ WLEWERER Y |HQMV UHQJIWH
FRXQW DI S D QWD RBHW B XE O
HQ*ig\I/RUPDWD_QQ DGYDQFL®{\D

\/WLW)F\RE’H?QWGI—W\QWHTXDO[
W DQG IUHHGRP IUR

rq
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1* ( & &DAY IRUBWRQIHU3 LRWIFARQ RI : RP HQ ( QYLLRQP HOWBO H HQGHW
VR $ GYDQFH , QFCX\\LYH & @P DWW * RYHUQDQFH

+LJK /HYBWLRQDOR BXH HWHDWRHUHVWPEBORGHU 5HV IRQ P BVAMLKRF FR X QW DELEORRMHQ WD GHUV
$KHDG RI WKH sgsx *HQHUDO (OHFWLRQ

1$,52%, 2 7KH1DWLR QD®G HIQ G
(TXDO&WRPLVVUIR@ KDW¥DO ORIG
VWURQDHIDOURWHFWLRQ@®RPHQ
(QYLURQPHQWDQ5LIJKWMIHQGHUYV
(+5'V LQFUHDYMBVWRHQWGHU
UHVSRQNQIYMIWWHUQDQEH HDWH U
SR O L WIHDUWH VH RWDRPLHR®D U QL QJ
WKD/WVWDLPOERBWW LZRQUHPDLQ
GLIILFXEDWKLHYHOHARPH@HDGLQJ
HQYLUR QP HRUWRDACH F WAL RRU WDW H
DGHTXDVBHEW HFIMHEGPHDQLQJIXO O\
LQFOXGHG LQ GHFLVLRQ PDNLQJ

7KHFDQZOWDGKXUL@KHLIK /HYHO
0OXOWL 6WD NHXRRBMEW UHQJIWKHIGIQWKERPPLVVLKIQOWH J DAMHILFHDOY SLWMHKHMUL JQLILFRQW UL E X
:RPHQ(QYLURQPH®X\WD® 5LIKWME& &KDLUSHBROROKHRDOGBQES DU WL F IHF B @ MWA/RIGE HUKIPW Q \
'"HIHQ G HDUMRZ O L P DAKID Q BHG Y RFD'WHINFWIRURJUD PPHHID X XULPKR: RPHQ(QYLURQPHQWDQ5L J KW
3ROLWDROL FL POV ORQXHQ@RHFKHDIILUWKBRPP LYV VLRRQY W LW W RQBBQ W LMPERIHF A X O W LU VI
EURXWMRN HWHKSUHVH QUWRDRNDLW IHRQ QG DWHRE U R P RMWIKK D LQMMU HH GRIPL FID UU\RRW K HARWUN KH R U X F
DQGFRXQWRYHUQPHRRQNWLWXWBRYPOLP LKOLWIBR@ QEQE O XKILYKOLIKWSHGVLVWHIDSR U VWRY
FRPPLVVLEBEVHORSBEHQWQRUYILRY H U Q\D\¥ WHIWFKMDXAD U D @ WHBIGIL QUQWOLPLG EBWURYVPRQWLRDEX V|
VRFLRWIDQLVDWPRQYYLURQPBEQWWOF LE\DWORMLIHAYYLURQPHKUWOQO BLYIY¥SDFHFRQRPALFO X V|
+XPDGLIKWYHQGHUFDGHPOW KHRYHUQDQFH DQG FOLPDWH SRQGW\KSBRMHMYMRHQYLURQP
PHGMDR[DPL@K$ROLURYHUQDQGH DGYRFDF\
KXPD@LJKWKRD OOHMIIHNWARRIHQD UWLFL SIDRNWQ\R ZOH®KXHGURZLQJ
OHDGHQJY LUR Q PIH@W O OP DMXN WIRFGW ULEXWEPR@ YLUR Q PHXPWROP LWHIBS U H V H QW O WLILGAQN L W )
LQLWLDWLYHY DFURVV .HQ\D 5LJKWWHQGHQOVWUHQJIJWKHRDQHYVSRQOMLEQNLURQRHRQYWDQD
FOLPDWHY L O LBH@GESU R W H FQ\DLW@ XRI@®@D W XUHVIR XPUDRID J H PAHDQMO V
7KHGLDORVREKODPHD L Y/KBD FNGHRRBV\VWHPYRWKH RXQWZRPHQGHQWDWVOHP® M EWD UUWHAR P HQ
Rl JURZLQBOLPDWH URRD®HERGW VORBRHFRPPXQLW\ EQMMGR W LY XRYFROLP BRWEO DG HVR X!
LQF O X GLURIOR QG HIREX J KGBAHY DV WIRW X QRIGE F R V\ VWHMVPW R WDXW MREQ. QO @ R FIBDMLVRIQF 1L % D WW&/BNUF X WAKH
IORRBNRV\VG&HHIUD GDQGR QU H DDVILQ.F X OZDXNHAD W F K PFHRQW H U Y DQWLUIRHD VSLULHIY DOHRQFWHFK QR C
FRPSHWLWLRQ RYHU QDWXUDPLHBYRMNUBUWWHFWHR®LUR QR B RMOILIRW MGAH H\RPGIRX P D
HGXFDWIGRRUHVHUYRWQRQJHQRIKWEHIHQGHURFOXG LRQIO L
NQRZOHEGILW®RELOIORBREPXQLMWLBINVVPE GWILMODNL P L GDORWL IR
WR DGRSW FOLPDWH DGDSWDWK B H B DNKIUGINVGIF PIR Q V WW R
QHHBYVWURQBRMIOHIX DHGR UV
7KHG LD O RIHAR J QW K BB HMUID V V URHRAK Y Q LDVPEQ VW L W M WV 8 R QB!
LOQLWLEWYSMHHFRPEFUHDVRPOROVEDRWAHIPHQQRUNLIRQQHQYLURQP
DV .HQ\DLPSOHPHQIWW LRROIOP DWB XPDQLJIJKWV XEHW L FRQ FH L
FRPPLWPHQ®@E® SXUVXH\XKVWDLKQDYKIFUHD¥HGARF X P HQWRIED
GHYHORSPHREWHFWLXG®SHUWKBWRYHUQPH@@&MNY HO R SHHQWAD
&R QV W L WXDNWV. RFE@DL. G BWRID L LI H HWW U R GJHRUWV H P\W ERR Q@ Q LNRRA
LQWHUQDWLRQDO DJUHHPHQWWPHQ(QYLURQPHQWDQ5LJKW
'"HIHQGHUV
SDUWLFLEBEYWYYWKOWKHVRSDFWE\D FOLPDW W HUQDIQ@PWPHZRUN?
FRQWMDEBHYSURSRUWLIRIGRWHOOFOXGIKROLPRWB Q SHFVW QGG KEHSHDNHREVHUY MK DWURWHF
y,QGLIHGRRGBHDWWR BEBORXQYLWHWY R@DOQP D&MD QJIJSFWLRBQ@DQH QY LU R Q FBHY WO@NLRMDKK X P D C
SHUVROWIKLVDELOAMDIRHM WQBWRYLGHRXQGDWRBFQ@ L P DWW LRIQ KWREO LIJDWIQREDQ LPSRUW
PDUJLQDPRPHPE QLI RIMHLYHOLEBWRR X JIKDUWLFLSMEWMHGWKDRYHUQDQNNXHNKDWWUHQJV
GHSHXGBDYLRQ ODQGRUHVID/WHRS OH P H QUHPDIXRIW YIHFL R WRIH R F USDWIWL F LB PRRDKROVDE G
UHVRXUFHY DQG ELRGLYHUVLMWAOG FRPPXQLWLHYV VXVWDLQDEOH HQYLURQPHQ\

rr
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TKURXJKWKWLVFXVVEBQWLFLSDQWYV

HP S KD VWKHGV/L P DRWH U QID[QVHHQ G V

EH\RG® YLURQFHRQ@W B 0 Y.LDOME\R Q

I XQ G D P H QRAREMCGH\RNFHREQ VW LW XWLRQDO
ULJKSWEGUFUWLFLEBDMWDGIARWFLDO

MXVWLFH DQG VXVWDLQDEOH GHYHORSPHQW

'KLOH Q\B D WD G&RW DFEORH UHY V
GHYHORSQIQIIDWMKE LYV ODQBRQ L F\
IUDPHZR WNWD N H K RFOEBHHUMAHKD W
ZRPHQDQGPDUJLQDCFIRABXQLWLHYV

FRQW LVQRIHF MW U X F WQXKWDXOD Q QW L HV
DFFHVNQQBRO\WB QRMBAEQHUVKLS

QD W XWH\OR XARFHH UQDQBHO LP D W H
UHODWHG GHFLVLRQ PDNLQJ SURFHVVHYV

- RPHQIURPUXUD@GLJHQRRG
SDVW R UBFRORLA/X\WQ LVE HWW. GHQWLILHG
DPRQWKRWHRVW I IHFWHGWKHVH
GLVSDUZWWENUW L F LGSFOW) MK D W
XQHTXIDFFHWRIHV R X BROW L @/)RH V
OLPIWKHDELOWRLQ |0 XHRFEGIL FLHR/Y LV WK@SW R P RMTHX D OD QUGN K AK e RP P LV VLRI | L UMABP P LW P
DIIHFWD@BHELRGLYARPVWUYBWURQFLKEDMRRPQLQSXEODFIDLWW GY D QFLTXD ORI UHHG RPR P
ZDWPDQDJHPH@BOLPDWHSWILVWQERYGHQYLURQ P BRYWIUOQ DIFE LVFULPLEIWIR®VWUHDRQG &
SURJUD PPKH® L D O RDXOHRED L P D@ H P O WBIG H UMKADSV VIXRIQWKRHFX V H TX D MWLM R F LLIEF O X B ER GROL P D
ILQDQFPEFKDQLWKDGHOLE H RIMNWHDOH Q J WDKEHF @ IXQIVHERIODL @MW R YHUQDQFH IUDPHZRUNV DQC
LQWHJWBH\@E HUT X DO D\@'GV R F LID@V X WHK DRMR Q VW L W O\WGR 8 DIOV ODW L Y H
LQF O XWIRRDY X\WKDRQYYHVWPHQWRPPLWPHOWYQVOQWRHDVXUDEORXUIWARRQVWLWKIMGDI P&
FRPPXQLGILHSWRSRUW LIRG BWRBOW FRBBVYWLFLEDQWR/A. P S UR YHR® W LWQRRIY L WRRIS O LDLQWFR X D O
FOLPDWH FKDQJH LPSOHPHQWRW LHRTX D O LSWAR Y L VE B QY F LIS®WR/A R WO F O XARYYHHU Q D
FRQW DL@HIB D&R Q VW L V@M. B R /X558 RHYW G H Q F H SIRIDVFIE | R UPY G
$GGUHVWKERUXR*(& &KDLUSHWYRY F HRPFH@LP DRWHH U Q@ PH Z REWR/P RWKIS U R W H RWASRHOF L, Q @ H U
+RQ5HKHPDOGHWFRXUDBREQWKDW SURPRWH LQFOXVLYH SXERASVEB 0WERPIHONRIRDE HU VR
(QYLUR QPHXQPDHmD J K WVH Q GWRV ZLWK VDELRQGSHIN RQ Y R U D\Q G
EXLORQ WKHIERPPXQL®WHD G H WBPRIEY KNHUHFRPPHQ GIDM RGNHBDUJLQDOL]HG FRPPXQLWLHYV
H[SHULHEFBIFWLYWHCHNLQOH FWIRYRSUR YWK HFRO O H FIVQ RQ\ D IO\G
OHDGHBRILWGRQVAHIQ\Ds\YsxXWLOLVRWRRK) VH[ DQGGLVDELTKMWERPPLVVLRQVRIHLWHUDWNY
*HQHUDO (OHFWLRQ GLVDJJUHIDWIRGE S S RIYWG HQFHFRIPPH®/ P HORZ RUN L D R V HZ\W
SROLF\PDNDQW L F L REQWM Y WHIGD\R Y H U Q P& QW L WHKRKLERRYWH U Q P H
6KH QRWHG/KDWRPHQ OHDGUGDLEPWHB PDIHYWHQRUBE QWLEHQYHIORSBBQW QBIQGFLY IMRFLH
HQYLURQPHRQNE UY DIWDLLRAQL DA MSHWJR RVQIHW RSULRJIIUCHY/G/H V L J GRUQIID Q L VY R R € '@ DWKRIXQQ WIDE G
SRVVHWWH QN LS/HHU L HGFRHP P X Q MWAD\U J H QYW & U Y FADRIDIYRGBVRIQIG! F W IHYQH/OMUGHY L U R Q B R 1 MADGDID I IFOHAFKW?
PRELOLYVDIMQLYRQ@ R Q P BRYHLAD DRV WBIH D O LBVALHM PHQQ Y LU R Q P If @ & \D\W L WOV LRMYIDXD GIDWW LFL S
FOLPD®WDISW VW Y RIQ LGHDYEOIR SPHDQ5 L I K WHIHQ G HUYGY XOQH WDED®VSDUHQF\ DQG KXPDQ G
DQG R QI OWHWR O XWNLRWKVFR X FR PP XQLWLHV
VW U H Q JOMK H @ CROYWH IUWHD DKSAR O L F \ $V.HQ\BR QW LIGPS-OH P H QWDQWL R
IRUPXODWLRQ DW FRXQW\ D@ &HRIM BRWROF R PN H@OHIG Q JWRE IQRBRP P LW P HRAGL QW H U Q D
PRQLWRWLGWHRWRDVVHZRPHQREOLJDW LSFOQW L F L SIDIQMW W & K D
3DU WL F IDSIOMIKED @F UH ZRIPGIQRSWD UWLFLEQWQR QUR Q PHROWHDI@ BQRM HFEVRIPHIIIQYLURQP HEWDQ
UHSUHVHQWQ WRRKQW VVHPEQRNWLWOWERWW OLP DIWMDQFAIGLIKWHWIHQGHYGH[SD QG LVQKH L
3DUOLDPBIQ®RWKHIHFLVLRQ RPISIUGN HQWIFWLRQWH WEHHFLWISRQ WLFLSDRWORPDMRE H U Q [XQ BK
LQVWLWZWKREGRQW ULWRWRIU B DN L QIV U XFWR UMW\ F LS DQHWE DMA P D LDV VH Q WRDBX L O G WV LO |
LQFOXNOYFADWHHUQEQHAVXUDRQGEUHFOLEDWH LUHOTDND DB WHIHBRIRP X Q L WLHAD G YD QFVRYWDLC
WKBW O L FLHIY ARWP X Q ISWL R UMMVMAD ER 8 G D E REMWZAHRBRY HU Q FGHOMHORSPHQW
DQG OLYHG H[SHULHQFHV PLQLVWRHMW LWRPPRYDBREQ W\
JRYHUQPH®WWHORSBBQW QHUYBMUW L F LRSEDWHWW K BWR W H E R/R.IDQ
7KH GLDORJXBIVRK QGHUVFRUHR FLRIWAD QLVDWYRQQ@NKV L WHXQBLQ 9MU R Q F3H WQ QB R WXK X P D Q
LPSRUWDQFH RI LPSOHPHQWQR B IFR @ R W P WXMALIRHQD O ULJKWV REOLJDWLRQ DQG D J

rs



( TXDQW %X GO

1 HZ ( YLGHQFH &DQ@¥ IRU * UHDVWAU , QYHWRP HOWLQ . HQ\ DV &DWH ( FRQRP \ DV
1* (& 6XSSRUN/ DQGP DUN8 1 , QMDWYH

6WXGLHV +LJKOLJKWRBUINSDLGDEDROHW\ ,QFOXVLRQ DQG *HQGHU (TXDOLW\ DV &ULWLFDO 3

TKURXIKNGSDUWLFLESQWIKRHR L Q
SURJUDPRKEBRPPLVVERQWL @R
DGYRHARWRIO UH\I R WPKRD WF R JQ K\
HFROQRPQEBRFLYDORHDWHRUDQC
VWUHQILWNWQWXIWVERYBHS D |
FDUH UHVSRQVLELOLWLHYV

7KHNQRZ O HSSURIG XB WH [S HF WMHR
LQIRUMDWLR@ODG FRXQWIROL
GHYHORSBAQWQDQUJE XGJHWA\G
SURYLENYQGHDEKSSRQWH VWY
FDUHR | UD VW DXQFAHKUWYHL FHHH/D O V
FRQWUWRKQMDEMWURDGREBPLWPFH
XQGHWKHKRQVWLWYWHRQWDLC
'"HYHORSPRID®M GQWHUQ BWR R (
1$,52%, .HQ\D 1HZHYLG HR@QHQ\D7KHIHS RUMD/I | MKPYW U H Q J WRCHIEH §i§ WM P HZ R WNWDSW RP RIMHQ G |
FDUHFRQRRVH[SHFWWRYWUHQ MKW RFER VDK X P DWQLJKRVED LJDWBRIKXKDOEMWMDELOLWY LQFOXVLR
QDW L RIQIROMRVHIRFP UHROLBLH® GHY HOR SRHAWIKWYH P SK D WLKBW
LPSURYKSSRUWWHPRUFDUHJLMHUY¥WIDYUSIRO L FUMTVX IARRUGLGB W H@LWLDWUYWMKHHL QIR UKFKI
SHUVROWEKL VD E LIDQ @ PH 0 RO\ R BIXEIDLFYHVWPEROWVYHYMGHIOLYRERUWRIQEOMW H J WONEIDEIS R U I
W K®HYHOR DPRHIDNX (AW ZRDQGPDQEQVWLWXWIRRIPHOWF R J G DUHR WK EOIRO LGAVFEXVVULRRRIQL
NQRZOHBURGXRKWEHWKIB1 -RL MW KD WRF UMV SR Q VUL B WaHAD@W KRYHT KD QM VSR Q V LFFRL@W MR
BURJUDFPQ8QSDIBKOUH. VDELORWQGLYLGXDO RU KRXVHKROG REDSHDEMRPRIYNEWUWLFLEDWRF
*HQGHWDQVIRU PIBE URHD F I l8/u + VHFXUDWGDFFHWRRSSRUW X(
sqsw $ FHQWUQGRPN K\HW X G KIH HeR W U H Q J W KFHDQIIMQY W H RWK W W X G
UHFRJQIHGHORHEH G LV WXQ EDACHHH GLFEMER QW U MERRWBIH Q F O X!
7KHDWLRBQGBQEGET XDO&LRPAPLYVVAROKKHHY L G HKQB K O LW KPS R U WS B F RPXOU N HVPB U R BHI® G X F W QY
1*(& DPHPEHUWKHRLGBWRIUDPRIHH[SDQGDEFHWRT XD O FWL O GFEDHWHHNYHO R & XMW RN P L COLGIA
SDUWLF LISPMKHESH Y HO R S RMHEW QUHF DL VWU H Q JW IGHLQY DE LXMW\ FRRW P XQLWLEW .HQ\D DGYDQ
UH Y IDHYG D X RAVK KVHW X GAKHIIMSKU RY VGWHWWHPYPSURYLQGRFLDOURWHEWIRBP H QRID/WHR-®RL GWRJIUDP
FRP S UH K HXN\LIGHRIW HHV IRWHQ\DSW RJUDPRBYHVWQADIWHWD QLWBRERBDLEDUHLVDEL MIQMBHQGF
FDWH)GXSSKRUWW HAKWHSRHUWRLOQBGHQHUUQIUDVWUNEBURP RWURPR VIRUSDINURDIFKH Vs qsWKHI
WKWRFIDDOBHFRQRPDORHDUARUNMRUNSODFH SROLFLHV WKDW hWXIsEH® RO W KA RW X G VI
LGHQSH U\ L BWE RDRYEH U YIFS Q G H[SHFWHRXLGHIRURKDIVWUHQJ
SURSRQMWHUY HQWHRBSWUHQJIWKHQEE DV X WHKBHSRQRWHD @HOPUH DQG VXSSRUW VIVWHPYV
L Q F O XPVILYHHV W FPKVB WS S R X WW D LQIE XK 6 LV S U R S R U RVDLIREDDOUNGHH Q
GHYHORSPHQW DQG JHQGHU HIXDUHHNBGRPHQQGLUDKLMGHDEOLQJ
J U H DSADHUUW L F IL $DCAKLFFDQE HR @ W N
7KH QLW LBRWPHMD W LFZHKHQHQ\DVW Q®HD GH WKKI. % X GDLOIWKR GHUVFRUH
LQFUHDVHEGRIQWKER UWHH R Q ROPD W KIHP SR U WRIY AU H Q J WMKOHSBELRGRIW
FULWIFRRIPGRQHRQWQFOXWHPRDRBHEUVROQWKLVDELDQW KHIDWHJILYHUV
JURZWNKRFLBWRWHFWQRBEXPDQOKH\LGHQWIAFHVVEREBABNVHUYLFHYV
GHYHORSPHKROWFDUHRRUNXVWDRREOXVIYIWDVWUXRWRNBLW\ EDVHG
KRXVHKRRREPWPXQLWRMWKIEURDGB WHVW IDRBGHT XMR¥EBDGWHBWLRQ
HFRQRIPWLJQLISHIRGW RW.MRHP D IHQW HQ WR P®R Q HRIMWM VSR QFDYH
XQSIL@GGLYSURSRUWQRHDVEBBOWWHEKDWVEKRGGJQLMWNXD OWE KH&RPPLVVRRRQW DMKDAX VWD |
ZRPHRQGLUOVPLWLKHLSISRUW XL QI GHFIHVQGHQFH LQYHVWRHADQWH U Y LLFGHR/O XY X F 6@
IRHGXFDWPBQR\PHQWUHSUHQHXUVKLS SROLPIGBRRUGL QQWWGWRRWWR
OHDGHUVKLS DQG FLYLF SDUWKMH&RMAIRQ/ L K@ Q/W U L E ¥YWMR MRKGHL OFOHHV V H QW/RUHI X FLQBTXD O
LQLW L DDADLLYIKEY W KK W\F R Q VW L WXWRRRIMMEIRSG SR U W XDXQLEVQ WX U
$FFRUGWBVUKWNWXGXBBSDEBUARURD QG DMWBURP RMTEK D DLOMMUHHGWKEZWPHQLUGWUVRQWELVDEL(
H[WHEGBVRERXVHKROMSRQVLWRORWIIGHWFULPLQBWILGRMP GY D QPIQERWKBEH F LAV H UHMMXSKVD Q
LQFOX®HO G FDWHIRIROGHHUVRHMNL G HQ F H5 E D VWIBHDVE/G UHW U X F XU\ b F DSO@MPGW KIFR X QWUR KL |
VXSSRUWLQJ SHUVRQV ZLWK GOQOWHIKIDOIWIHW BRRKRWQAD A 6 SHHFR®BP LGWHYG v BQIRF O\ I H

rt
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- XWIFH' HD\V 6WIP D DQG 6 KHWAU 6 KRWIBJHV & ROWXH VR ) UX\MWDWM * %60
6XUYLYRW . LVXP X ) RUXP ) LQGV

0XOWL DJHQF\ FDVH FRQIHUHQFH FDOOV IRU VWURQJHU UHIHUUDO V\VWHPV IDVWHU MX
VSLNHV LQ JHQGHU EDVHG YLROHQFH
FDWH QD JH PIHIXAW U H Q DW K R/
MXVWREFNMUYLRRBRHYXDQEGHQGH
%DVHG 9LROHQFH

'DWBUHVHQXHEGE QKHFRQIHUH
UHYHDDH®HNBHDVRODWWHQ
UHSRUWO® VHEVWK F L GSIQINL
LQDQXDIXNJIXDWEH S W HPEHULL R
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