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,W.\KHUHL Q/ FKRBR BWRWKAR X Q ¥ UW KIHR R H G X F D @/RRRED \DW R R O
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VXFKV HGXFDWLRYH U Q DKQHBIOSUKL R U L TKLLHRVX WU D L GBLUQRIJ U D A
DJULFXOQWEBHFKQRORIWHDQWKWHFKQLHFFE&DQJBQG GHYHOR
VWUR®SKDRQVQR ZO MGUBQIVQHEU RMHEVE$K D ¥R QW U L\E RW HG
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<HWPRUHMVKDR GHFDG®BWWKHQWKUWVSHFMYVXEPLVPDRQBG
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6HQDWH IORRU SUHG L FVDIDEIH | R U F HB B z pAR> Y& VPR UM KGHH E D WDHRDVE R QWP E H,UW
FRPSOLDOQFH LV DERXW WKH QDWXUH RI UHS
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SRVLWUIREWVERWKULQFLBQE® UDLVHWQGXULDAHVWLRERXAWY-RURWEHYLYVODWQBBWKD SENG
SUDJPDWLF UHSUHVHQWDWLRQ OHJLWLPD¥KBRYE ZMRHREFGE) FRILVLRQ T
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LOQFOXVLYLW\ LQ SXEOLF |L&é&’ﬁ%JHB6'B'j%’W“—WHEQHTXD"UWEWRQHWXWUVB'QW“
LWHKPSKDRIYHQ VX UWXDSXEOGEVDE L OE WLG®UMH®G RO G HIH U VR
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UHGXFLQJ LOHTXDOLWLHY 6WDNHKROFROMWEZWLOHQ\XDV
PDGHVLIQLILED@WIHQWGRSWLQJ

7KHZRUNVKRBXVRIQVWUHQJW RYRIYPPPH EDFHONIHQRUPISV

XQGHUVWBRQGLMGADLQVWUHBPUYFHWZHERDLFRPPLWP DQWY
DFURWNKHOQWEXIEJ W GH | UR pD FWH B DR DDRIR F CRWWRIQR L WK

SODQQLONQG IRUPXODWWRRY!!'HFWESBHPHQWIDMQEHITUXDOLW)\

LPSOHPHQWDWRRQWRULQQGREMHFWLYHV

HYDOXDWLRQ
(ISHUMR/SKDVMWBAQGHU UHVSRQVLYH

"HQGHU UHV ERGUHWERSD LV EXGIHWHQXDQRMYDQVSDDRGF\

ZLGHOMFRJQDVB W UD Ve ElGFPF FRXQWDEEO LWAHTXLUL @8 [
ILQD QFSS UR DKKLWW H J U B @ @ KUV D 39 U HIDWEEDG W L F LSO MRQIL Q J
FRQVLGH WRWIRREDRD GHF LV L REF RQLWRVLQN HWK DMU D WK H
HQV X WLIQDAW HU O B NG WIWVS R 85! HUH@EDBIE X E QB HQ G IRMX UH
HTXLWWRKGILYHQMHBIZRPHQY DULRXV JURXSV

PHQIJLUBR\\DQB®WKPDUILQDOLVHG
JURXSV *OREHD@GH J L QYD G VEREWK D X\ K

DSSURDERSVRYRYHUQR@WH RPHYV
$FFRUGWGIVWD E O XNK®GIGR D Q F P DN LB G IGHFLVRRQWHVSRQVLYH
D Q BH O GHIX D OLLDVA H 7 R 863 R H W R L YBIISD O LS WKL FDRDUIN) H IIKERIO O D E REMDWZIRIQE *, (0 *LUC
Q RMP S GWKFHU H D W IVRGS D ED(G BIH WG PDUJLQDOLVHG SRS X O DAKLIRIEN Z RIQIGR Y H U Q B B IRQRLHHID H
IRUZRPHQEXW DW KWHKIN\VWHPDWLF DJURZLQHFRJQWKIR®Y D QB H®LG H
DQDORIKRZEXGJHWDORFMQIGEFRUNVIORBNVKEGHUVRRGHEGHV SRQEKEHHWLIQTXLBNOWL VHI
UHYHQXSROLFLIHASDFVG LI 1HU MR L VKD EHWZERQLED P HZ RUNWW QHUVKLSV
SRSXODWRRQ@KLYSSURBDGRE EXGJHW LPSOHPHQWDWLRQ
JRYHUQPMWRNEHQWILQGFRUUHFW &LYVRFLRWIDQLVBWDRQYWILRQB
VW U X F WG H DD GIIPVE HIBVEZH G K LY S LWWHU RR @ VW L WOURLYR (DR® & Y R F F\S D FEWL O G D@XP RQLW R L
UHVRXUFH GLVWULEXWLRQ FQMWIPXDQEQE BT XD QQWEQ\DEXGJIHMP SOHP HQWDKLRER Y HU QP

FKDOOHQHRD L@ WUDQVOWWHIEY W L WKWRRIBHE R O LIFQ W HJ X O D\
3DUWLF LADUMDWWRUR K U0 FwERBELWPHROWR G HTXDWKQ@G HGD P HZR N HV VIRUALQVWLW X WL

DSSURDFKHV WR HPEHGGLQPYRHYEHPBY KPP CLUHFWRQBGBYHWW BXGIHWLQJ SUDFWL

w
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. HO\D7DNHV, WO RIFHWR VWH: RU® 6VIDJHRQ * HQGHU ( TXDQ@W

1*(& MRLQV JOREDO ORDGNSHUKN $RVKHYXUYLYRU FHQWUHG UHVSRQVHYVY DQG VWUHIXWAKHQ

DGGUHVVLQJ *HQGHU %DVHG 9L
7KHVGLVF XV BIOR@ERSKDRIQVKLIWL
IURR/HDFWLW\WMHPRROLVRREGLQL
UHVSRQYKBWLRUWKMENHGY JQDWE
UHFRYHU\ RI VXUYLYRUV

HQ\DH[SHULHQWKIDWHD LQFOXG L
VWUHQJW KM@ VEWMWHPMP SURY L
UHIH BDNK ZDOWB QKD Q FIRRUG L QD
DPRQYHUYBSEHRYLGHRYIHSWDFWL
L QV L LKQWEAR DZR U NDVQ BK DWWV Q B B R
FKDQJH

7KH VXUYLYRU FARWHWM®BGFUHDVL
UHFRJQUORGDPRYHEH\RQIX QLWL
UHVSRORBY¥OSG\H KRVRESE B RIHID

DLEHDOWBEGBRPPXQLW\ DR IGF V
'Q WKKDOGVWKIBQLWEGW L FFRWQ W WEHA MIHE L RIZR\P HRQBLU GV | v py

+HDGTXDUQPMHEZYRUBLWAKHUWR FODLP WKHLU ULJKWV

JORE[S(DJLRULWUJ.HG/HEDW[H@QRUHQ\DYVKI—B/LH\/FXVDUI@IQIWEVWU%EJ
LQWHUQWLDWJ@%EQ\‘DVKH\PLUUBRPHVWK'[I;OOFPQ‘]HRPRSSRUVVIR(EI)_(W\)O]—CDU@IRQ(QV\E,U_U—Q/J
YRLREQIHQGHDUXD QAMMYFBIUDLIXHQGHU EDLRIOGDIF®IL P LW HBGHWV LY HH[SH U L RQFHRD H JDII R UPYG

EHLQUH VW H®R WS UL QF ESQMOM X V WILIEW U X FMOHIDX® W KERB W LOXE o\~ o v DR Iy WRAWAY Y H O W
DFWLRQ WRIITHERPHQIDUWLFLISBHWWRR® P

7 b D vDLSOID W IIRUP T F K D Q HYQLIG H Q

DQG SROLWLFDO OLIH EDVHG VROXWLRQ[V
7KH1DWLR®BQGHLQG(TXDOLW\
&RPPLVVIORI@G\ &KDLUSHARRY (&Y SDUWLFLODABLROWKHUHIRUH
SHKHP-DOGH\WIO®LFEKDLUSHUNRQH PROWNIEQ SORMUDBHPHQW
7KRPDVR\LHBDUWLFLSQWKIBN\BD RADEURDBHBWROLQQWLRQDO
&RPPLVVRRWKBWDVWXVRPH@GULRULMMAKIORE VO D Q G DIUKE\O H
&6:xq FRQWULEWWKDRIK OHYOHNXUWKDWQ\DH[SHULHQFEHW P
JOREGDDORRRIPGYDQFIHQYGHQOQWHUQDWLRQDO GLVFRXUVH
HT XD @G URW H RWKIHQ J KIVQ/G
GLJQLW\ Rl ZRPHQ DQG JLUBVRXWK&6: SODWIRUR HQJIJDJIHG

ZLWEKRYHUQP HQWWLORWWYDWXWLERON 10 5 1y i) 0rIDFER P P LW MR \
+HOI®R R W Rz 0D U Fsg s W K W R Q BL WLFOF LBIFIW WRW UH Q BWER BB WL QDD \ DE R VDR R Q W U VER QIR
VHVVERIR X MW RIHWRNH U QP WEWY R® ZD UIGQF O X MLQBHTXLWREGH | FL b\ RI WKLY JOREDO N

FLYLO’RFLHWWUJDQLVDWLR@WYHORSPHQW 7KH &RPPLVWLROYROY HEBQWKHY

GHYHOR MNQURRD F U RW K H GLVFXVVURQYIRWHKHIH/PSRUWELCR)F1I

ZRUOGBRFRQIUR@WR | WKIFRVWKH &RPPLVWLBQHVHQJHHOHEW}IURXQCSLR:Q]I.LIQ)LYIHBDOEV\H_Q-I\X/XUL'

SHUVL\0WRERKD O O HIGIH VX D.DURALRIQRRQ ®ND QD W LR® B OV [ KNG Uy HoWBLRRIME@H 0 O G HV L
7KLMHDWWKHPH HQVXUDQIERGEXWODRFRQWUVERWRERO LEV Loy R UHVSROVLYH WR WKH

VW UHQJWBFRHW®M X VW REBIOPRQYHU VD WQRINVXD O LDIM\G QR Q
ZRPHQQGLUDWHIOHWFWRZLGQIVFULPLQ®XFIKRIQJIJDJIJHPH FHHQID JHP DYEBY xq VLIQD GO HD
UHFRJQ MKIIR®J D DI KIMNOR Q B HH Q\WRKDOHVMVR@PVRZ @ HIRBP M/t Wi R G ¥ D Q FLIGQ G HHT X D O L
LQVXIILELWEWXWW HPR/BW O LY @O X G HORUWWR VW UHQIVOKIQ O 1 |\ i DEQRGGLQD@KGWL O
WKHP LQ SUDFWLFH |UDP HZR B NS/D QO F HWWM X VWG, - \\/'\ s 1 P D OSR/O L VE L BIOV W L W X\
DGGUHNYGHU ERRIOG QEKL ®O VRt oy SWDELOLW) DQG FRPPXQL
7KHHOREIR® YH U VIDWERQZDVGUDZLQJ IURP LQWHUQDWLRQDO EHVW SUDFWLFH

D Q F K RILGNGN DNANXGWHKY SGMAD G BIVQ. Q F U H D W Q@HIUF R @ R B BWKHIY k1< » |\ xell WT X D 0GR WR O | L QUEFE
RISURJUMQW T X DULCHRD\LGWH S®\FKDQJHV DUH FULWLFDO ERUGHRM*(& SDUWLF LISV BV KBV

HQWUHQFKRGOGOHDGHDWQG SDIRWNVKBWRDERYXUQMRXUWRYDU
LQVWLWMW&WQWUL\MB\GH'LQIWRUH(&WSDUWLFLES\@/WFBIQMKM—L&HRPHQQGLUUQRWQO\

MXVWLFHRFGLVFULPLQD®RRG : xqL V. WAR KRVWIMQOU\HLI—G—I—VHQé/\OVR HEWHGXEN GIPBRZHUHG LQ |
ZHDN HQIRUFHPHQW PHFKDREXFWG RQ VXUYLYRU FHQWUHG DSSURDFKHV WR a

W L F L soonisRy DOVRURY L ®IQV

X
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OLPL QL O NHQ\D $ &D® VR 5HSROUELAW DQG ,QFXWLYH ( GHFVRUDO
3 DUAFLSDWRQ

$WWKHHQWRIHWKLRVRPHQM/YRWMHRIUSHUV RZQWGLVDEL MAFHNY LE

UHJLVWUDW ISRIR FHRMW HQU HDBAHE V XHVIURPSK\V L AAIOU D VW UWXR'

DGPLQLVWUDWLYH \HW IXQG DPRIRRXIQ G P B& @DMKIFDKRIRS O L F
SDUWLFLSDWLRQ

HQ\DERQVW L WXDIWRQYWHHBL WL]HQ

WKHLJKMRY RWHRZHY HWK DI JKW$ G G L W L RGROFQ. @\ F X DWW WIRIRE W L

FROQGLWKXBAQRMJILVWUPMLIRIWKMWEBOMURQEBVRPHRPPXQLW.GIEH

SURFHWKISULPDUDWHZWRSROLWLEDRIVQ G FR Q R BIUH V V YOLLHPWWK H

SDUWLFLSDWLRQ DE L RUIARP HRQ &R X QSJH R SADRHQ J D J

'DWDURPSDVMOHFWRBOBWYHDAXOO\ LQ FLYLF SURFHVVHV

SHUVLYWEIQWZ HBQJYRWBIQW KRV H

UHJLVVSKHIBRGW Kstjs ¢ HQ H (DIOF W Z R @ VL) W H U VE B WUL ISHIB\IDVOHD \ H U |

WKHQGHSHQ GAHHAW RQIBAR X Q G DMILAHOVX \AL RQ@ KWV K RWR IWHQ Y L VL@ C

&RPPLVVURIQLVWBSSER[LP BW DY JUH DWW LE/XWE A YA SIGI\ODVW K H

PLOOYRWRMWIDQHVWLPBOWPHO® OILRGLYLGXDO OHYHO

HO L JE EW H} HBQHD YALLQDIO XKRO@W FRX QW H G

IRULQ WKH HOHFWRUDO SURFHVYV

7KHG LV S DM WMY H @A\ W U L EROVDH G
SHRS K ERQV WW WEDWIR B L WQ\D
SRSXODBWIHPQLIQVSURSRUWQRBBDWHO\
UHJLVW HRPH®RQ X UDOHIDFEDUULHU YV
OLQNHEGR F X P HQ WHDR/ELRQWY R F LR
FXOWRRQOW UDH QWRQWELVDELOLWLHYV
HQ\DHOHFWRAUDM IWEBE ILENG QFRXDRMEK\V LEQ®\ VW HPE\WFWDFOH YV
UDOORBI@LIH\D/QRVKMSHFWRFOIHJJLQDPRRPIGQ LD HW L FIX@®DUG\
SROCAMYH\EHQHDWKYVL\ERHDWQEHP L DUHJIE FRQ W MERUID S % DM K
OLBVXLHWRUFR QVHTXSQRAHMO/FFHVY DQG DZDUHQHVV FK D OSRPGERNQ GUKHWW U X F WKKRJD@H. @ J
RQWKBWW H U RIRMKRWW FRE KW WKHURZLQQIOXHRIPHVLQIRUPD
OHJLWLPDF\ LWVHOI 6SHDNGQULWEE DX QFIKVKBALPLQL.HQ\DIG L JLVOD® GV AW [SD QG |
ONHQ\DQLWLDWRIPYH VV L RBHWK XNDS L BIOVR FPBG S DW IRHPRP L (
JWLVWKBURFHMYQFOXVKRQLVDUW L F XED®RWH GW REW \WWK U R XVIKF H Q WWHIR®D L WR P B RQ L F DRALLORMK L |
UHJLVWKRIEGQ IRURKRBL\DE GHW HF K Q L FRIGIOMIFWRROQIDA H P BIGKWK DV QKD QB ABHWR Q IRUP DMK R @
SDUWLFLSDWH FUHGLRIOKWMWHF WILERGHWHUPDQMB FUHDWHG YXOQHUDELOL
QRZE\KRZ QFOXWK¥HRFHVVYR®KH
LW & HWW DWZ\RH D WAR/ KQHH [W Q HURXOW VHW KR LV UHJLVWHUHG )ID\O X<RU U\D WIDSR BHKDFDR\QHAGE Q &
(OHF WA RIED X RANKH. PIQIONHQ\DKH VWDWHPHQW UHIUDPHV W WH B RGWWIGYIRW ER @3RI Q YW K H
L QLW LEDW KIMHN LORI@G DR XSLIJQD OV SR W H QWL ID\VOASRUEWXLFG HU VW R Q ¢
D UHFRJQ MKLIIW® H HDFAR Q WK VWR WHH J L V WIL\D REMRIR F H G/XAHDADVH O H F VBRIRF & \GUWAF R XSIDU W L F L S
DOUHBKBIXQ QREWHW Z FIDQ G L G WM HR/X Q G D WLHRTX D AIQF\GHPRFUD QKB G H U MLIDHQ\Q V W L WXVBLLRQ \
EXW EHWZHHQ LQFOXVLRQ D\O® VHERD XV L @ DWW K MV DWHI D Q V Q DOWHINQ \DQ L W L B R/\LIY\W L R'@ & @D
GLUHE@QWBRVHQIUDQFKHVEEWEWRXQWHUP HDVXWRIPRWLQURUP|
8QYHLIO@ BLUREKH) LWL LDMHWWRUDPHZRGNVLIQHRHQVXUBLYHGBGLDORJIXH DQG FLYLF DZDUHQ
F U H DIVHW U X F VBXOWDMGE RRUF L W L MXQ | U DRIXIO W LESDOUHU LFHRUQW LV FOHL P L W
HQJDJHRMIQUR ® DRV L R GALDEHR JIXFHRHVY WR UHJLVWUDWLRQ +RZHYHWMKNFD@®HWKIFKDOOHEJ]
W R K@ DG R O LU X P W\WW D VIHPG VLIQLILFBR®WEDWLOUVLQIRUPL
LV WRVWUHQJWXEHQ@SH UWLF L SRMXARHQ W DWE R @EW L P DAK\D O O HIGHITHX LQJRIR/Q AD\F F X ULDQNRIU P D B\R
FRXQWLHL Q | R U FIDIMEIR RVPM KD U HBW L RGHM W L I EPDS MRS HU H T X0 WRIBR VIMVQ. Q VW L WIXQR H B @BQ GQ
VHQVH Rl QDWLRQDO LGHQWRWMKRWHHILVWEDWURAWQLIRUWBH SURFHVVHYV WKHPVHOYH\
DFFHVVLEOH SDUWLFXODUO\ LQ PDUJLQDOLVHG UHJLRQV
% X BVH\R Q BAL YILFD P L @XIHQ L W L BMRIMHD S KEIDRLDUADHOUAARY U V LYWH P R W\ WRVR UW KGIL P LQ LON H Q\IDQ LW L D
VSHDW® GHHSHDWLREREHWRBUHDWILVWEBDQWEBREHHZD QGD W HHWR QFKHRQ@H F\8 R U VO F 173 DWKIL
LOWHRILMQ\DGHPRFUPWRAHVEHW ZHHI XLVLQQL | WDDWHBEHQ @ EURDGHU IUDPHZRUN RI QDV
EHLQJ VKDSHG QRZ FRVW



( TXDQW %X GO

» &217,18%$7,21

7KH, QYLMEE®I( FRQRP \ . HQ\DW. 6Kr zz 7UQRQ %AQG 6 SRW

© RUW/K L O\IMIREDAH QB DV O L$@ S DA BE RMHP D MKED FNERR R XV H KRRDGW KPH. VVIOQ R @ RP HVHFRQRP |
HPSRZHUPHQW

JDEHPDLIMYKRB LOWBKB G UHYYDADEU H
ZRUN

7KLV HD CFLDWP\H Q WR D UB F XIMQ. LW X L
&RXQW\KHUWKHDW LR QHD®G HUQ G
(TXDORWRPLVWLROY®HILRQDOFH
MRLQB &LJK O HYHHOH J DWRDRX)Y D QF
LPSOHPHQWDWKRDQW L RRODLR Q

: RPHOQ{FRQRPLF (PSRZHUPHQW

7KIGHOHJRWRPGULYLQRPHQKH
% H | R WHK HL U \P\B W D MVRR WWK U R XIKKLMP ED O D RRBW F L GH W RR WRESy pWSDUWRRBOMQGBQGIILUPDW

IDLUREW MWW I RRHLABY FNHRIQJ VWD QRBREIQQAUPWKDBHILQHW LBQ@ KIQLYHUWRMLBMA\URRIPH Q
WRLIMLOOLRMQ\DRRPHEDYHDUHJILFVDRPHQYHVSRQVIREWHRK\QRRFPBRZH U PHQ@EVKHMG/ UD W |
D O U HDHIVOQX G@VYERURKHERRNURB (HD UMM\ KHRQVHTXB QIPHNS | v F X v ¥ L RRBR/X QA\H D G H WARKR.SD O
FOHDHQWERW MWHQARDUPKWDURUUHDFKEZDRDRY SHRWXQSDEBUARUNKH SROLF\ IUDPHZRUN
FKLOGQXQWHWL FINQ & X S S VUMD L P LARWV HQOFFFHWRIGXFDWRBRDO
HOGHW®™MRUMKDXW WRRRVHKRHORSO R\PBIQ&FRQRREB RUW X QNaWiaMiH D R M KHHQ J D J H ZHDADV L P S O
VWDELORERPIRXQLWREAE TXLHWOGXMHVHHE DU Q ISRV H Q MR.@WVW UEBLERZ H UUX® O L VDRWPLHRED Q QRW O )
XQGHUSLQV WKH IRUPDO HFRQWPHSUHHXWWKRSRBWOMRY spyw L FLGWMHFR QRPAWKHIHP DL (
SRYHUW\ SDUWLFXIO®DURUDIQ G |LvSURSRUWHR R QNRIGE@S-DAIEU H
<HWWVZRUWKDWQHLWEBILGRWPDUJLQDOLVHG FRPPXQLWLHV RyUN
FRXQVWHGEG HQ /W L RIQY V@ P & Q/HFH

WKMDORHXQSDGBPHVIMQ&DUH
ZRUNQ.HQ\IMDW6Kr zzWULOOLRQ
HTXLY DAOR QOWHIEH RWV KRR X QW U\ |
*URVWPHVWIFRGXEW 7KLV
SOD E MW R QUKD U FN ¥ WWHRIW K H
HFRQRNXUSDVNYBQRPIRIWKH
FRXQWARYWLV LEQGIX V WH\ SIVW H
LWWF D QMJ H P D LGDU JH@Y LVLEOH
SROLFEXGJHWLRQG HFRQRPLF
SODQQLQJ SQSBRGNQHQ\DV
SURIRXQGO\ JHQGHUHG

:RPHQ DQG JLUOBHUIRUWKH
RYHUZKH®DIMRWRIWRPHVIMLE

FDUHJLWDQUNNSHQGNVQJIQLILFDQWO\

PR UKR X WK P® R @ FW L WLWIKM V
FRRNIF@HD FIKQD GFQBEBULR U

6WDNHKROCBQUNULROEWIWRDLORI
WRLWYXERQWHPBKDVLNRRUGLQL
LPSOHPHQWD@H®RXQVEY H Q Q LDQIG

SUDFWQRMDHU Y MY NMROGDVE R O WEHW F
WDQJLEOH RXWFRPHV

7KHLWKRJDJH PHQWWEHKOPLQDYV
RID WZR GDMQVLWLYPWL\RGRISD \
EURXJKWRJHW KHRLY H U Q P HIDRW R U
GHYHORSPSOQUW Q HDU\G FRPP X QL\
VW D N H K RIKGIHRUFKAD VQ R WH U HR®Q
SROLBYDUHQHEXVRQRSHUDWLRQ
VROXWLRQV

7KHMWH) FOXHEIS6 Q GRRFIHW R VV H QW
VHUYVRHAMZ DWKHDOWBKEBKIHO G F |
2 LQYHVWRHK@mWY HE\W G XW KW LPH

GHSHQGHQW IDPLO\ PHPEHURWDQVZRPHMFRQRRALFOXVAMMYRpHESHQROXQSDMWDVNRSURY H
,QWRWH@\D@SHQ G VW L PtijWwiH Q@ REVH J LQW KGID ERPXOUWNFMEH I LRW ¢ |y D v W UIREMOMINHDRDFWL JQ L ILF D

ELOKIRP®PQQXRQOQSDEBPHVWRPKV.HQ\BXVKIRWZDALGER O L LR K KR X WA H QWY F KZW RUI X H O
DQBDZRUNZLWKRPHRRQWULEXMPHINPSRZHZRPHRFRQRPLEDQWPYWQHARWGXFDWQRRPH JHQH !

WKH ODUJHVW VKDUH FULWLFDO DFWLYLWLHYV DQG FRPPXQLW\ S

z
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*OREDWKMR QY H UV NWLQ QD FWR RQWIUULKMN UHD VL
UHFRJQWWiHDR Q RPD GRXINQ S DADBZIR UNQB[SOR DV
WRQW H LUWDWHR W L R DIPROX QWL W H PIQ \DJHYHOR KP H.
D+RXVHKRDWH G BERXDIS UH\CHVQW ¥ L | LAVD BV K L V
GLUHFWILRQDORUFRPSUHKHSLFIWEBIFRQRBPEW LY L
EH\RQG WUDGLWLRQDO *'3 PHDVXUHV

7KH SROLF\ JDS

"HVSLWHR ZLQH FRJQ LS/RICRIPH V S R QMKIYS DEBUZR U N
UHPDQOQPLWKH®.H Q\BDPDGEHURJUHPBYDQEFHQGH L
UHV SR GRLO/LHEIPHS\O H P H Q WODS&/H R @L 8 WU W L F X WVIKWAC
FRXQW\ OHYHO ZKHUH VHUYLFH GHOLYHU\ GLL

6WDNHKRQGEMWUNP S KD VMWKEHHE W WURGRRWGLQD
DPRQIDWLRQEB®XQMRY HU QP BE&WWO R STDHQWD R GV
FRPPXQIRUIDQLVDWWR@RWLIQPHYHWRHOO GHVL
SROLELMNLOWE 8 O IPYHD L KRQIKHUB O BRHHRU
WD U JHWQH G VWPORDVHQ IUD VW X E\ KON GKQ O G F [
VHU Y LHFGI&/H U/ B WHDRMER P P X QK MWK S S R WWAB H G X F
WKEXUGRQKRXVHKRB®BIKQYHVWBKH@®RWHUHWRFLD
LQWH U Y HAKWMR RIGFVR Q RHPQ B E OHENYO FBRNR G X F IVQ BL
H[SDQG ODERXU IRUFH SDUWLFLSDWLRQ

(TXDQA®SRUWYGMW H Q J WARHQERGRMH \R\Q W HPK/D W

VX'S'S RIUMD Q H UKDRDOWH K REDAWY L F XMKIRM®BAD G BG 5 1\ K LQNLQJ YDOXH DQG ZRUN

ZRPHRWDULURBHSHQGDIQIHWVVDURKWDN H K RQGKAR W KEH E DROKQ S DRIBWZHR URK D O O K@ ZHR/F L H W

ZD¥OHBERQRWRERZHUFBQERW KLHYMHGRODY/IL R ®@E DOXRU M \H[FO X GLRRH VWA &D LD ERX B P

WKDW DUH HVVHQWLDO WR KXPDQ ZHOOEHLQJ
$ QDWLRQDO DQG JOREDO LPSHUDWLYH

7KH‘|.VVR|XQSD:LBBLZHRUIN\FHQVW\IWKEHFKLHYWWQWHFRJQL)(/QQDEDUZ_RUNVQRWLPSDER)D\NVLJQ_WJ
EXVWDLQDEIORSPRQ@E ¥V SDUWLFXRODAROpP R QHWDWD XKW ERXWYKDSRQBEWURWLAIEQV X WLIKQDV
JHQGHU HTXDOLW\ WKRXKRSHUIRWREZRUN SULPDEROH® DUMXSSRUW

SURWHFWHG DQG HPSRZHUHG
6SHDNIGXULQYKBIgsv6'*V 1DWLR@QOXODNVL 6WDNHKROGHUYV

&RQIHUHQRHEKDLUSHBQRMKHPDOGKYBHUVFRUHG
WKH XUJHQF\ RI DGGUHVVLQJ WKLV ORQJ VWDQGLQJ LPEDODQFH

7KLWHT X DB K8 WXKID R Q JIYRGHFIRBAGLVWUEBKW
UHVSRQVLELW KRRXWH K BR&W R WPLDQDIHQ Y R O Y H.RH (
FDUHJLPRQ@IKDOOH & DWVDUH QRKMHGEA R UPVU UL WL
FRPSRQHQWYVY Rl ORQJ WHUP FKDQJH

EKHHPSKDVLWKBW SDIGRPHVWQREFDUARUN 7Kk ipRPHQWHHQLWXLJQDEIM DGKIUQ@H Q\DYSSURD
SUHGRPL GBIQWAPERPHRQ GL POV HP D DOV LW (WfdRP QA R Q RIPR.§ R Z H U FTKGIW MJ U R Z LKRID V H QKXW
EDUULHU WR LQFOXVLYH GHYHORSPHQW xS DADBZIR UNX VRWR Y HJ R ® KR-D U J LRIS/R O GRW F X VWIRR

W KFHQVRUGIH Y H O R SSROHIQQD LROUW K HD W L R*GIIG D) G
7TKHeRPPLVVURRIILUPKIDWKLHYWKE*V LQHQ\DQ Tx D OogMAP LV VW RIQ®W RWX Y M F R Q RIPLEX\WM \DP DW W H U
GHSHQRDQHTXLWBEHIHOR SPHQUMBMX DVEKR OGN D @ QWO XIVQ R ®V W L FHKD DR Y MWR Z g G W KD WHR
FRQVWLWXEWILRRIBIHVXDOQWR GLVFULPRQ® W E B QWIRZINIGE S HRYBK H W KWDBER Q | UR KQAM D OWWK D M
PHDQLQJIXO SDUWLFLSDWLRQ KDYH ORQJ EHHQ RYHUORRNHG

rq
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6WHQIKHOLQ) &KLE 3 IRWIFMRQ DQG * HOGHU %DVHG 9 LRBIOFH 5 HVSRQWH
6\ WHP V LQ . LVXP X DQG . DNDP HID &RXQWHV $ 0 XQi/ HYHO* RYHUQP HQW
( QIDIHP HOWRQ &DUH & RRUGLODMRQ DQG 5 H RUP

$.$0(*$ .,6808 .HQ\D? 7TKH.DWLRQIISDUDBQHMIHFAMAWXPXSURWHFRILR&H F LID@W H UHMX S
*HQGWQYGTXDORWPPLVVURME ZRUNLQBXQWKSHRPPLVVIFRFQRPSDQRHGXGROB KL O GURKWEKH U VR
DOR QJW KEH) L VRWUHQ G I8N O WDXQIGK L O G WHK®E D E L Q6HHAF U H WDBRUBR W K 2 UWGKL VD E L @ DVGHHUF E HR W R F L H
6HUYLEHREHRBWBDUOL D MHEMSUHVHQWW N M KRQGHWWVRY M XX DQG PDUJLQDOL]HG FRPPXQL
IURPFDULRRYHUQFHQYWLWX®GROWRFRNRYBHQWUKIBE .RQGHOH
VHULRNFRRUG L QLW K GO HYQHI® JHP HQWKLGBRWHRBWLWQ & K&K L OTK HG LV F X V Z HRI®D U N EGD VW U R
_.DNDPHJDQG .LVXPX&RXQWLUHWHG@OWIURWHFWLRQ 8QLW LQ 6 HPIS 6XECRRK QG QDIWMER QW L F L
VWUHQJWRKQIB®RWHRPWYRBRFSURYLQJ LGHQW LWK B Bl H®W R/ W U H Q JIVQRAH
*HQGHU %I \RHOGH Q%19 UHV SRIQ\DH HZR UK Y VBR QWD E QAIIRVIBAY L W DEBIQFR OO DERH D WRIRGXWE L F [
DQBQKDQEQ@YHU FRRYURGLQOWGRQ L YHWRW HQ\DY H V S RIQU/FAK L W HEIM XRIUBVDE Q K D G PRV D UR QI R L
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SDUWLFLODELRDGH UMK HR\D |
GLJLWDO WUDQVIRUPDWLRQ DJHQGD
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HFRQRIPRQFOXXQR I BB OANYL JL HPV DQG LQQRYDWLRQ FUBRHZRWHI B HDIGANLAI @V QB W L R
VN L O\OU/D L Q@ QR L WHIG U HV H QUMD WL R Q VWDNHKR 8 B S0V L WHGIQ HH G R U
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/KHJHQGIBUJLVEDOL /WD NHK FH SRUHB\PDPIQGWUDEXWDOVR FULWLGWDIOY RU QDWLR
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