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3D\ : KDWRX2ZH 1* (& VWQY&RXQWHVRYHUS * 32

7KH &RPPLVVLRRDW QFOXGIHGLFDBXIBGH
FRQVLVWBYRPEDIRW & LQHVG,* SURJUDPP
IXOO0 DQG VXEVWDG®@W®QLRUHFHPHRKWD Q LR P
LPSOHPHQWRIBYS2R@RW*32REOLJDQBREO |
DOWWRNSHRIJUDEXRBND WUDFNANRRWRPHDV X
OHJDOWRXQAMIWUXPRBRSWLDQFH
IRWHFRQREPRF O X WVIKRDQV
PHDQWRWQODZDUGEQRBXQWDR QMWK BUH
FRQWUIDRAWEBXWQVXUH@SRZHURRWRKZRPHQ
SD\PHQW\WUH WLPHDKL OBILOW®RR QRKMDV L
SUHGLFWIDSHRWHBWPFRPPLWPHQWD\PHQ
SROLWLRDOEXUHDXFILRUUNL¥HUYLFHIWOUHD
LQWHUIHUHQFH GHOLYHURB®PPLVVLF
OELWKXNMDGWWLPMR
7KHFD @®@ LIJQWK* (&Y VWRBQDJILQHTXDQIG
$VWKSgsVHYROXWRROQHUHQPHMWIRFXUHRAMOYWRWER7 EURDBGNHUVUROMKLFKNWDUW FRUUHFWLQ.
FRQFOX@HR®P D% D\DPHVVDBHQWR UVXEISQ D Q ¥DDIDJI X DLREW X GHR/QLWR UK R 2
GHOLYRQ@BG2QH RQWLQRMKBWRWHPDEBYLQHYVYV@EVFRXQWLH\RPSO\ ZLWEWRXQWHMWWNRRVLQF
HF KR WK JH QRGO D LIARKIQWXWERPH@QGSHUVROQWKRQVWLWR®QRIDMDB®ORDOW HUKH RQIHUHWKH
DQGDWLRRDHU Q PIHQMWW RELVDELOLWLHYV ~ HTXDOL@WKROX\VDLR@DLERPPLVWPRQYY IVIWD Q
GHOD\SRQUP HQRZWH @ RRXW K WUHDWRHMBEWFLQW HWDWVIW FOHDBEHQFKPD
ZRPHQQSHUVROWAL VDEL @KWV HYVLVRRRNOD R *RRGIURX$SVWKHR QI HU MKMH) F O X ? XK & HU H D@R W
XQGHVUKHFFHWRRYHUQ P HROWH U Q DOID\FRII | L F LDOHOQE\G& RP P LV \PLIRGHO HDKDWJ KHW R U L F MODW/ED U
SURFXUHPSIRRWW X Qi*W2 HWUHV L GIHHQOVLD¥YW R Q GRF X VAR X OFR Q W LRXKHHV VIR L WK SD\LQJ ZKDW L
SURJUDPPH RQ DGYDQFLQUVUDQVSDGHBEHU UHIRUPYV
SDUWLFLSDWQRQ LQFOXVLYH
7TKLVWURQOBDPWKURNKXIRPGHYHORSPEBPRX QW ILHN\ Y
&RPPLVVLRGEHWKXNRPRSUHVH@BNVWURDQGYLVLEOH
GXULMVHVVKRYWAHEKLQLWEKURXJIJKRXWGD\ OHGE\
+RSHRWRPPXQLWI+RY&2 &KDLUSHR@REHKHPIDOGHVD
YUXVWUD\EHGV L \EW WQWD HXRPAIANLW VL FRERBB.R\L HDQ G
IDFLQRXWK GHHQGV H U S IKIIVGHDWU R OHL QW X SDHLRHO SR HVH QW
VSRISID D LR YWKHKXPDBRV&XULQWKH6+2)&2 VHVVLRQ
RI GHOD\$IIB\PHQWYXROORQZGHUVFRWIKGI&ERPPLVWLRQT
LPSOHPHQWDWLRQ FROOHR¥XNEBDFFRXQWDELOLW\
SRXQBHRSOHKHOLYHRQRURFXUHPHQW
$*32FRQW LEDXFMUWHH L Q HIL'Y
GHEDMGHVSPHBD)>SWDOHPHQWYV
GRQPRPWKURXBEKMDRORQJHU
DPDWWHINGPLQLVWWWMQRCQ
DFFRXQWDELOMWXH “VDLG
&RPPLVVLRQHU OELWKXND

+H GUHZGLUHFWORP WKH
&RPPLVWLRQJJDJIHP HILW K
\RXWKURMQ\IFLWHQDPSOHYV
RIVWD EXNGQHVYEKULQNLQJ
W U XS E GIUR F X U HRAM QYW P V
'KLO$+32ZDWGHVLIWRQOREN
RSSRUW X QRWWLSH\F LLIDOWH U HV W
JURXSK/HVDLGDLOXWRSD\
VXSSORBUWIVANKQGHUFXWWLQ.J
YHU\ SXUSRVH
S'LILWL]BW@FQIDPAKDQJHU
EXRQQLWRPHVWMBPRSSRUW
VIVWHPV ~ KH BGXHHG WR SDLU
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1 HZ ' DVID 6SXWV &DADIRU 7 DUJHWMG &RXQW $ PURQ
RQ: RP HQ DQG &KLABUHQ

JRU  WKH &RPPLVVLRQ
SDUWLFLUSDW V@Y VERY
QRRQ GALPE®WOVR/ UDWHJILF
7KHG DWW U H Q J WK(IE.§
PDQGDWRR QLR EJURYV
JHQGHUTXDODWGVSHF|LDO
LQWHUMHR XD GVBURYLGHV
DQHVVHQMN.IDGH BB MW H
LQIRUP FRXQW\SODQQLQJ
EXGJHWLQJ DQG VHUYLFH GHOLYHU\

7TKH&RPPLVVERQWL QWH YV
DGYRARENGIHWUQQFW|LFHV

7KRPPLVVLR®@ MRLGHEHORSPHOM g W KDWEH\RGFRPSOL DWHFH
JRYHUQPHOQWBHW KsHjsVHY RO X &R @ [H U w@ W iy "UC\ O RUAH D O LIWFLHED/
PDUNPDMRW HRU ZDIUGY KIH J KW W T X LMQ GZ RPHRQBKL O & GHYGID UW
LQFOX2QRQOt RIWKAR QIHUBRERK OWWOLRIQWKH FRXQWU\
FRQYHEHEL,&() VD2WKED X QEIKVZR DWLRQD O
UHSRWWEWLEDODULWXUJHQFPRQJ VWDQGLQJ
VRFEEDOOH®HHVWMS R B WX \RHBK LORSY H U W\

UHYHDWKBOMW SHUFHQWKLOGU®.® Q\DDUH
H[SHULHPXO®.L G L P HSRNIR@DWIOR HVH \R Q G

LQFRPMRUH IO KGAHVE UL Y DMQALRKIDOWKWULWLRQ
HGXFDWLRQ VKHOWHU DQG SURWHFWLRQ

7KHLQG LIUMY S HF VVAQINR X Q\WWLEBQGH UD
7XUND:QDMIBDPEXDR GD QBLY HAK H lOH. QHD
W HRK L O GOUDHEW H DAVRAURHUH. WQLHF DIHOM VR W/IK H L U
ZHOOERKEQYKVLIKXWNZDNH RBORYWURQJIHU
FRXQW\ DOIYHOW P BREXL D & KHOQ PRGX FD WIRBX QW HHBQ HS DWK®
DQG SURWHFWLRQ V\VWHPV PHGLXP VBIODRQYEXGCIHWYV
7KHVHFRQG SROMPLQWKNWDRIEZRPHQ ¢ (& FDOORQ FRXQ
HPSRZHURBEQ®\DQEBKRIWKBR®WAY B HUFHFWHUQPHRRIVGRSWK
RIZRPH@HHWKIFULWHRUEHL GRODVV DY H@V L IKWWRR KHYHS RD @/
HPSRZHUHMKLJIKO L BHUW LV MWHOWK D OLLa\H V& HLQY HV W B H
HGXFDWOQRGRHHFLVLRQ SREKQIGFFHVRYHDQHHGRI WKHLRRV
ZLWKRXOWWLRQY ZDVWHG
7KW HSRAHAUNR L X\@ OM EOHA Q F&ISPOHMDBRWHQWLDO
(FROQRRBIOD QQUAHR Q I DBM R NKQ G* (& & (2
"U 3X U LWL QDK HUH O HFIRPHDWOW L ZK H Q* (& ¢ KHVUH SRRIWSE O HOLF W KU H
KDEHHXX VK LRE R UBF F X \IGIDMHRX L GR O RO\R ZKDAWHHBERKD QIKMVD N
HTXDOQWYFOXHMYBE FDBXKER X QW zHe u B K HDLGW RV U D Q WOKDDNHA R
GHYROX®EW MRRXPRVELUHRWWKELYRNVPHDQLQRXW FRRHVWKH
ZRPHQ FKLOGUHQ DQG RWKHU YXO0QHWYBRESR® JuRXSV

+ LJKZ D\ Rl + RURU 0 DDLO DKLX DW&HOQWHRI &KL@s 7 UDI T LFNLQJ & UMV

7KH IDWLROHBHQGHDQG(TXDOBWIYLRQDOLFHSDUWQHWRWPYWURQJIHU VDIHIXDUGV IRU YXOQHU
&RPPLVVUR® KDVZDUQRGDQIDNXUKRZQ(DVWQG: HVWLY.ROF LBQWKLOGRWHRWILRBMHVFULEBIIG
DODUPULIQUKFKL®®DIILERLIIWHYROWRSHW L WLKRHOR X Q WD KLD\DW U D | I LER WY B RWRKU J D Q QWAMZ R L
ODKLX® WUDQNVREDORGIKHEXVURYHUQPHQUXUIJH@¥WLRYH\LRQSRYHWW\ZHD M QIRUFHRHM@RW
IDLUREL+1DNXUX KLJKZD\ LQFOXGERHOHIOWVAN @/ LJD WD R QYRR VW L WPXOWRQIGRIYBMR WFHE W G L
$W D PHHWLQJ FRQYVWHOQBBXEXURMMFXWLRQ RI SHUSIHDWGDXWRB®Y PRRPXQLWLHV WR XQLWHE
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' HYROMMRQ' LOP P D &RXQWHV &DXIKWHHVE HHQ 3 LRP LVH DQG 5 HDAW

$WWK$gsVHYROXWRROHUHQFH
LQ +RPD %D\ &RXQWWKH
&RPPLVVURQ FDUYRGW
VWURGUHVHQRMLQMHYHU\
SODW | RWPRV KSIOH QR D MR
VLGWHHVVLRGUHVRUGHHSHU
DFFRXQW DEQOLWKD O DW'\G
LQF O XMLIRRRX QWYHUQPHQWYV
7KH&RPPLVWLREYVDIWDV
FRQVLVGHNRD XWIERHDLYHUHG
UHDI®LQEXWODUURSWWLOO
WK UHDRWSQR P LINRHW KPR VW
YXOQHUDEOH

'XULONHYHVVR&QXPDWLIKWYV
DQGRFMXOWEEFH&EKDLUSHUVRQ

TRQSHKHRDOGMWRL @KGIKy, kg x pERWRXQIRPH® FF HVND OVQIG L F DWKRIBWD Z BZ D U GV QD Q Q XDROX Q V
OHYSOQHOKDIQFOXGHB\R ko gr@y WRU 2Q OLNH)WH QEDWBIQ ADQNLBDVHEQ SHUIRU P DIGF
RYHUQRRHYUHQDR 0L OO& Hy p g ¢ (FIRIKQ WIWHDOHD FLO LW\ &BOH B H QIEK VKRQHEHFRPE VLJQDW
2GKLDPERG6HQDWRWQVRERy S UHVHERVDHUNRREDW H P S UR YRNGH U D QOW L DEIVLLYRYERS SMKEHD Q N L@
OXQJDWDRROVVHLADOLBI 7 5| vDELOILQVWHKHWIK R XAIRX Q WIXHFE Vs q's u
92&3/ SIULFDQGXWRNX @I 5\ 1y p E DR BIMM DR DOVEHX U N DIDIREL Y W @ WK M ¥ S S RMRR Q¥ O XXGLHG H GRLAD
<RXQJIRPHHDGHRBRQQWKWL L\ | gFOXVLRQ VWD QG EBRFRIMW VORKBIIHQGHU UH YV SRXG/LY\MLRIG H
GLVFXVIRERQRE RZFRXQWLHV EHKLQG SROLMGIMOGHU BILROGIDEB
DURH D V X XIS R/ KFK D O ORQ iRy 14 1 F X DLW HR X QW LH V VWD QG DRIGW FOXWIR@RFDWL
SURWHFWLIEIWQ GD G YD QF- Qi w WKSID FHLD P E X0 R VWR X Q VQLREK/D Y M/ U D LIQQ \DW L WIX\(ELIRD®'E RO R W
VRFLDO MXVWLFH RQ WKHJYBWHRGL Q\BDYGIRWW OHDVRQH SR OLEL J LOVDWK E RWD K O OVR B3HX E OVLFE
RQOARPSOZH®WKWZRIRFXVRQ6,*V ZLWW UDKRZFR X QWILHS/H U | R U FR@
7KH&KDLUSHUDRIR SRLOWHG ysnQGISULQFIEXOHD LWDY HOVBD GLQUQFOXVLRQ LQGLFDWRUYV
DVVHVVRIKRWD BRXQWDNWY b yvpio\pR/V L JDRIBH @ RW K L YD U H D6 W L OVDK H
FRPH2DREADWKNWQEBER; ¢ 7 1y yERE N OWNHQ D QERID L U S HUDWRXW & DWW Y R O X WIDR/Q H Y HILE R XWAL P S O
JREKHRFXVRIBUWLURRHWWKE 6 50pQQrQWKRWKRDQRMW K HWRD LB UMM L Q ULRWH U Q F B Q WEBLL VW DWW F
&RQVWLWXRLFRERPP LDV O o g R P AR X Q VDLUHMY OO HUPLEH G HD N DD E R B WL Q M RO\ WIGFHD X 0 QR
SXEQIRVWL WKRVE RRITGX LWL o FRPSELIVEMEDXIXIQGLQDIQG OLPLDIEER X QW CFELROMMBW K F HR S O

LQFOXKIXPQQLJIQIDVMR\®@RQy i o WARIR 25 H'S D U W RLEDQ/WY. W X W L R Q D O DVOCSISRIY WD L G
GLVFULPLQCWHR RAR X QWL HN | i o w D 0 L3 I D O
KDYHPEUDRHIGD QGDWHI |\, s xw H v

&KDLUSHYR\R B& IRWV K HDUMH
IDOOE®KLQH/ SH F LK@ W
FRPHWRWKHHSUHVHQRMDWLRQ
V S H FLLQ\® HURMWSYV*V DFFHV V
WR/HUYLBAB@WKHHVRXUFEILQJ
LOQVWLWWWYRABKGYDQFLQJ
LQFOXVLRQ

TKHDWWLJQIBURJUHRVHQ V /RS XVKRXQWLRIAD MR N LIKIH DABK&R P P L V VLNRIDO O |

SUHVHIQQFR X QWM VHP EORWY £ ywR EDVLFHUY LFRINSOLDIF&E KDVRo FRXQWWRWR EH\RQWG\PER O
JURZQWHDGQOUHOVRGE £rQwLQMRYHIOHEFMHE HS O FOVIGLRIW R R Ny W X (WMAD Q WAR O F U PIMDAV X U
0&$VLQsqrt WRIv LQSQASS | QHTXD@LWEH D BY\HIWHVHQFOXEMD Ol Wk () H DUVHHEA) H V H ORY YWO R @ U
*RZHYHOHDGHUVRDSKD Y KR x v H KRB U KE/HD/QD Q GQ F O X VIHF® QL FDRX Sy QJ |HQRBG L QR UG, *

GHFOLQHOWZRRXQWDBIY pg5yRWRK UFIRDWHQ: RUNLQJ *URXSYURJUDHFMRUF FRKQEHJILVOL
'HPDOSHDNHIGSSCRZQRP L wxRQOsr SHUFHRRWWUXFWHQHBIHPHQWR E X ¥%wU HV S RQ VW HIP Y&

VHYH@qrx<RXWKISUHVH QW) B Wt/ H KW 8 @R L YSH0 D W I BRRWK\S S RUMb pRs v R F D VUL B J X ORFIDXG L\
LVDOVRQFKLIRU ZD WEKR X3 Kw ki@ PLQXADIOMID IRUFRXQWV VH P E QY KHH S D O VRIR D NHS D PEXEIKY

LQFRQVLVVKHQWRURRXQJ pwWWRIX UEXIWE D P EX UXQ®DQGERRBINLGYIK HOWH UV IRU VXUYLYRUYV
SHRSOH ZHUH HOHFWHGRR)\00&3VsHR PH&W KDeSWKDW
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1* (& YRRW 6KDUHV S5 LFK , QWKW DW HYRGMRQ & RQI HUHQFH

$SWWKWLGHORQWWKKQgsV
"HYRO X \& RRQH U KL QFRIP D
%D&RXQWKHDWLRORGHU
DQEGTXDO&RWPPLVVLRG

PRXQWBIGLEUD@QWRUPDWLRQ

ERRWWRPDADY¥LIKFKRRO
GUDZLYWHDGOWHUMHRW

7KH &RPPLVWLR@MHDGHU
LQFOXGNIQEKDLUSHUR®
5SHKHRDOGHVYB&KDLUSH
&RPPLVVLRIKRPDVR\LHL
&RPPLVVLRPQMUR{2 PDGH
D SRL@WY LV LWLQER R WKR
FKHFRQSURJUBQW QWH L

PHPEHBRVWKEBXEOBELYDWH GLUHFWO\ ZLWK YLVLW
VHFWRISURIHVVLR QDD

UHSUHVHQWDRRXYMWQ G

QDWLRQDO JRYHUQPHQW LQVWLWXWLRQV

7TKURXJKRXKMHHYHQWKH

&RPPLVVKRGHUWRRNHWHG 7KHLWBUHVHQIFIHL U P HVBK |
SXEGIGX FDBAIGRYVHPLQDWLQJ &RPPLVWLRRRIPPLWPH@R
LWNH\SXEOLFDRQRHQ/G HU SXEOLF HQJDJHPHQWQG
HT XD QIQF\O X DIQREDKWHL J K W V DFFRX QWD @ EDWMKSX E OL
RIVSHFLQ®W HUWR/X\SK H V H FKDQPMRV KD UM H G E DOFQNC

LQFOXGNGPSOLILHG G6W DO'W KER RW.HKI O GBGGHD Q RHT X HV WILRRIWL V L WR XV H V WIKRIQLMI & H YRHIR R )
EURFKXUHVHDEFKHDQGQFOXKBRAY (& PRQLWFRPS O L DQWHT X D @IDEZW K W U DDIQ 5Q W HUGE MU V RRKU
VW U D WHIR A Z RGJHNWL J @/ IRGV HRS\W L FHDQ@WD R KH @ K L W QG VWU Q D VDIQRAK DWH O H YRIQF(H. ¥ ZRUDNQ &/ K |
KHOSERWKLQVW LW XIVQB&@RWOBY D L ODEXOIS R Q O XINRLYYHHU Q PURHTHX HIWNOHYGD ORKIB L U A RWP X QR YA U H
LQGLYLGXDOV XQGHUWWB Q®ZROADHBIOHBP SWQEBDW H AU R Y LIGHGX UL QD W L R R D BPWY/L NWK |
ZLWK WKH &RV PIDQ/ERERWK (QJOLVK DQG .LVZDKLOL WR HQVXUH DHYFRIUXWERQL&BRQIHUH Q

6KDGRZ V Rl 6LHQFH &RP P XQLWHV 8 QMM LQ + RP D %D\ R &RP EDW
* HQGHU %DVHG 9 LRGHQFH

&RQIHUHQFH KLIKOLJKWY XUJHQW QHHG IRU VWURQJHU VXUYLYRU VXSSRUW MXVWLFH

+20% %BE+$SWZR GBQGHU SXEOLKDPRQOAGHHSHQ
%DVBEGROH®%B FRQIHUHQFH WKHMWUDXP®OLYLWORFLE
FRQYHIQMHRBP D6DKDWD\DW JURXQRWWEDRLWDGHT
VREHUL®RWORQWWHMLOHQW FRRUGLQDWEBRQJ ODZ
HSLGHPRF VH[XDWLROHQFH HQIRUFHKHOQWBNVRY LG
VZHHSLWKRURXIKPPXQLWLHV DQG FRPPXQLWWUXFYV
DFURNHW W HU@ BB Q G HWK H FROQOWL@RHDNHMGB VSR
W KHPGW U H Q J WEKRHRPLXQQIL W\ HITRUWYV

$FWLRIDPLQYY 3UHYHQWLRQ

3URWHFIVQG® VSR QWK H
| R U XEPU R X WKRN H WR B\WK D Q
tv VWD N HK R DGHUX/GN IQH

1*(&Y SDUWLFL $DWIKAH
+RPDB60DFRQIHUHE®P ®RW
LWEFURDGHVVLRRVW

1DWL RIRIQAAHHH)Y WWHIDFKHUV HT XD MOMEQ F O X VLY BAMR
FKLO®URQUFHEMW VR FLHRWWHRRYHXQFKHFEH® ZHHAMD NHKR G B HQWIH WD HQ V XAURH Q\DLQO HEWK L (
RUJDQLV DD/MIERMYD O HIPFARWP P X QLW RMVKBEVH RAISLFWXRUMWKHW\VWHRDS S XH WR GLVFULPLQORW
DQ XUJHQW FDOO IRU XQ DM HG UHFMWHFQVH PSR V HGX VW UMD ML DKW D L ®% % YLROHQFH
WR IXUWKHU KDUP 6XUYLYRWHIQ®/ KHPVHOYHYV

7TKHFRQIHUHMWWH G G\W KH ZLWKRKWGLFDWFKRYVRAISHWD N H K RFADEHIURNG U J H (
.LVXPRXHJLRQDIQFRIWKEF H FDQQRRQWL@REDW FXKHJIJWDXSSRQWRPHQVWD QRAWHUY H QNI IRQENVQJI
IDWLROD@GHMQ G TXDOVMKUYLWKUNDYLOHQEHOAXOWXWDE RMWQ G IDPLOMWKHOWHWUDLQL QD Z
&RPPLVVLRY& UHYHD®HGSHWUDWROW |IUHHOUHYVVSOOMKLFWWHR/HPDH®RIRUFHPRQWYV XUY LY
GLVWXWHLHQEBIMLOHPE@WRPPXQLWGEXW\ EHDD R GNXL HVD O R DIEXN MURW FDSHQVLWDWQHE ORQ FDVH
UDSHDVIDWURQWKHLVHWSROLF\PPXNBNWXQLVWROFFRXQWDELOLW\ HVWDEOLVREQ®GHVSR!
VXUYLYRHPADWUDS3EQG VWUHQJIVEKHQY HQOQWERQLYHU VIVWHPQU XU DO HDD/Q C
F\FGRHIHDVYWLJPR &L OHQPH WLFBHVWRUBWER\KREKLO VRHIQFHHE R WPADNBAFDOLQ XS FRPPXQL
5HSRUWDQOHMI LV PDOROD I THFWWHBL'GYLZNH\RURPZKHUNRXQJIVXUYLYRHWYBZDUHQHVNYPSDLJIJQWR
HQIRUFHPHQW LV ZHDN*@HGXHWQUDWRH\GHOLEHWRBUBRRY IURP VFKRRY RDRRWYORILEWLIPD

\Y
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,QGLJHOQRXV : RPHQ O DIN rqg <HDW RI 3WRIUIHW DV 1* ( & &KDP SLRQV
' LI MO, QFXMIRQ

7KH &RPPLVVLRO(&
MRLQHGQGGLJHQRRPHOQ
OHDGHRIRP XQEKMDPSLRQV
DQGULIJKWDWVGYRFDW® YV
/IDLNLESIRXQW®WYDUMWKH
rWKDQQLYHURDUNKH
,QGLIHQRRNFVHQ&RXQFLO
& DQHYHQWKDMO VR
FRLQFLGHBRKVKHIOREDO
FRPPHPRUDWRRQWKH
,QWHUQDWDRDR Q®IOWKH

" RUD®IGLIHGRR®BRAV
ZWK $XJIXVW sqgsv

+RVWHEB\. WKH6DPEXUX
. RPHQUXXQG WHMK H P H
3rg <HDUY¥q gqqgq : RPHQ
9RLFHV WKH FHOHEURWLRQV | i@ @H Y H O R SW KIBLANKK BIWH U J IWQHE K Q R GSROJULM I/F L S D WHLRSH F VR U
EURXMRJIHWIRHBINNR P o 6 5 R gD G YLVEUWKHKROG IRU PDUJLQDOLVH Q GLRIMRBHDMAR LY HHW H D D\
DFURWRQAWRIHIOR®W ¢ o b v DROGUHSUHVBIQW YV DG KH U MOE B L Q F LRSI OWVH
GHFDGH DFWLYLSPOLEY | wy\wy® Z DS OHPH QORI L F\L\Y O W HPONGW®\ S UL RDIQ GLQIRUPHABQV H (
HQJIDJHMHOMDGHEVKLG | rioRI WKERQVW L WKKARPP L V VH[FBQ H VARHIE HBQ\D L DWLR QD BW UDW
" QGLIJHQRARPHQ 7KH; | ;g1 1L U P DDFMYINE RDWK HEH QH IRV UW L ILEGDWEsqtq SURY LG HY
&RPPLVVERQHSUHVHEQWH G MR HQKDQRMKHQWHOOL XHQFIRXOB\SDMVR X QG D WRIRAK AR U NE X W
EV&KDLUSHRQBRIKHPDRL |\ | SmiWR RQJIL QD OQ 8 HEH QRXX SV GHOLEHWPHS\WUH P HQ W DRWO\RD E H
-DOGHDRG&RPPLVVLRQES\ | 5 0D WLR QD OHGIRYBM RRF-DIB/MY R Q F O XC3H0 L E H QDGVGHU H \KWIVQVR
&D U R O/H@W X S ERNVIKI WKHFKH&RPPLVVREGHUYEBTXDDQWONX ULIQD W
ZKRPKDYGIHHSRRMONKH 5 p o 3\W & AHOHE UDWKWETAKLOS8H LVUHVKDSNKMFRPPXQLW\ LV OHIW EF
SDVWRUDQUBVWGLIHQRXYp | vy RIQR Y L GE GU HFWE W\RXURR VH G X F D VKIHRDGD W K
ZRPHQPRYHPHQW /iy WRHWP E HRIW KSX EOR FU L F X 0 WGR¥H U Q D @RV R
DWW H Q GMIGHH Y H Q WK H VIHQ W U R @KRIRW PRAH[FO X VLR Q

QKHNHA\Q BB B UMVWO H G £ 6 i @ieiH IDIO® S X E OTKH VD Q JBIR D O JR U L WKIPY. F
HFD®H&RXUD QMG LJIH QRIS 5 pe g WWQ ® ZDUH QIHY® GLILWRQYLVLEL@RW)

: RPH@®QGLUGBLVLWMRp jxp\RQ HTXDOL@RQVXUY H L OOIVMBIFSO R L WODQ/GL R Q
6KDSBROLBRQRGQIOXHAFHE | p| qo/GDR® H WWRW KHHU D VKIUGIG L J H @BXQM X D J H V

QFOXVLRIRQ -DOGHYD \vkmmix WU X QEKI UV FIRWG YV UDGLWLRQDO NQRZOHGJIH VIVWHPYV
FRPPHQGMIAR XU IIRIG, « ¢ yr R QW LRI W RHRQ W
SHUVLVWRRQFERGLJIHQRL VS 3 g U Y L FHOR V MRS WV KD PW L PW K&R PP LV VLR Q
ZRPHIX D YW HDRE®H o 5 by o | Wiy KIDIYU HR | W HOR W RMVGK D8W ZKHQGHYHORSH G
WKHIDULQWBDFRHSRZHD | yoRRNE G PDLQVW HWKL FDO®@ D F O X V K'DNDK H

DQGGHFLVLRQ PBMEQH v 1y yopoFH SRW HQW/RID®Y D QR LIHQRXV
QRWMEKIARUKHQGLIHQRXV ULJKWYRU H[DPSOHORFDO
ZRPHQVRGBFFXSAHQLRU v p L RUWKFAHOHE UDLVQIORY\D WKRR VW KH6 L PED”
OHDGHURKIMIR Y HU QPH QW inigm s SR UWWRIHWO FRWW E RAW L FK L QW HUDIFWKH &R P P LV V LRRIO O HRAU
DQBLYQABMWKBI@HYIRDH £ 1 yRD ROQWKBODRH,QGLIHQRRQJ XD DHOGW KU HD WL HV W R BGEW J L W
VKLIWULYHQ VXVWDLRHG, | opxmP X QLWOBWVEIDPXQ\DN’ HQYLUR QPIHDWDWOW UXEG WK VB R\
DGYRFD@GUH D B/RIODL %5 0HYROYLQZRUOBRQLWRDBEGE HY HO RZME Q G L W HSIDRE) U BVR\DAD U J
ZLOWRKSKRBIG XD LW 1y |\ | F x UHOD\W BR.Q L \WWDPEX BRPPXQLWKRERZ,QGLIHQRXWERPH® QG
LQFOXVLRQ WUDQVIRUPDWLRQHDWUWH F KQRPIRQY X S S RO W SO R QWKL V D E L OWDADL\VH
WHUQDWLRIGMKHR U® G HV H U YIDQVX. R\DW D L Q D )G H B V WDHW LLRYQL Q D O L\
R JH GRIRE @BWP D U N K H WK I DWLRSRIOARYHWKQ
GHWKMKHPHQGLIHQRXV PLQRULWLQI®PDUJLQDO
MRSDE®, 'HIHQGEIQUKWAK K. R P P LV \WKRRZH VX W L FERHPE X Q L VD LINHAL Q VW U X F
OLQRULBQGODUJLQDQEWRE oy \wx UHD "WLPH®KDWXFKSURJUHMVAVWE HIR YW U H Q J WSUHRQM I RVQLGF
$IDLUV 8QLW XQGHUWKH G B IRERWK WHHRNRPHEH @ CEPPXQLWURPRWLQJ LQFOXVLY|

w

7TKHRKDLUSHKUWVYRQLJIK
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1* (& $XWADQ@D &KDUWBDVWK 7RZ DUG , QFCXWVLYH' HYHIRSP HOWB DUHUWKLS

7KH&RPPLVVKB®SHQHBG 7TKHWRBMWKHKVWWBZDUBUXPQHWZRU
QHZFKDSWHULQWHUQDWLRQDO HPHUJDHAGNHEULGRM QR ZO MGUMQ VI
FROODERROQRRIQX OHYHO DQ®HQWRUSRUSVLFXQEXULO\GLRRD C
W D OZNW\K K $IX VW UD-Q IR Q OHDGHUNVBGISQW H U FIDLSIHF DWR Q J
&RPPLVVILRADLUREKH ZRPHQ
PHHW LKQIODBW K$X VWUDOLDQ
+LJK &RPPLVVLMRQILFHV 7 K HV D NDANRX U QAHA KWW DRVSIR O L W L
EURXJKWRJIHWKH (& SDUWLFLBOWRRORZRPHMVSHFLD
&KDLUSHU¥R@ 5HKHPD DKHDRSl WKKHgsxJHQHUDOHFWERBYV
-DOGHIVQGS$ X VW U D-OLLIKQ &RPPLVVKRIKOLJWWHBHIBHIGR UWRE XV \
&RPPLVVLRQHHQQ\D FLYHBE XFDWHR®XS S POWERPPXQLW
5LQ QD VW UD\GHDIORNKB W EDVEBGRW HFMWRRXQW R Q V XZRHP HED Q
FRXQIGD SIHR LDPW RRCQR P H | X ODQ &D | FSM\U W L EBROMHEURB AV V|
RIHQ\DPR VI H V HITXD O L W\ 7KHUEZB P X W XAV HUWHX/'IE R DR POID
DQG LQFOXVLRQ FKDOOHQJHYV OHSBHDFHEXL@&EWQLD\WERB@MOLFW S
UHJLR®WD Z LRQ@BXVWUDHIBEB UL HQFF
7KHGLVFXVYZHRGVRXQGHG PHGLDWLRQ DQG FRPPXQLW\ GLD
LQD VKDUIR&PPLWP WERW
KXPDQLJKWHQGHUXDOLW\ $FFHVVLPIQWL.GRO X VRBSH UV QWK
DQGQFOX&HYHORSPW®W GLVDELDQWRBW XLQA/EE L D O RZ XM K

ERWK.QVWLWXMBREVYVKGNZRQ VW L WORMWREDO/L P BMIHOLM RW SHF L ILEWHUHY WG YDQFLQFOX VL
VW U P@L JQ FLKY VO XOH/AV X DVWPH Q Y L U R Q FLW@WHBXAN O \DRG U L YRH W Q | U D V W UGKLFIW. BYEDRIHW 8 X E OLHFU Y L F |
DSSURDWFKAHHWILRBXVHEQGHU ELNXIO® HUDEILIOLSVODFHPOQWQ G LIKWYV SDWDH®IUDP HZ R BIRW K
RQLGHQWLFRQBUBWHEWHSH Q Q@I X DAKIMAH[SORKRBW DU J HWLIGEDW N QR ZO HBKIM BO XRH WHFKQLF
ZKHBPHWXDXGSRD@HOLYKSSRIURK OGP SRZHARPPXQLWLHV2HNBRSHDO@UWKRYWH BB UWLFWRDR B
WDQJLEOH LPSDFW R @ R\PHHD QUIRX@GK LIJK UUMBIL R Q VIWERVWDIH[FKDQJWWYG VKDUHGHDUQL
FOLPDWH DGDSWDWLRQ HIIRUWV RSSRUWXQLWLHYV

$ VW KAHH Q R MWHKFFRQYHUVDWLRQ 7KHPHHWEQR\ZHGIKM R LWUH VR LR (
ZDWOLP MXMWIFHWLF$QBWEMHRFDORLQIMDYV ZRPHQHFRQRRIHD G L @RV F U HPIHVDN X UBEORW UH
WKH)HHGVRGHVLJRFDWMIRZHUPHR@WOGEYBLIERPPLVYVLRQHW L MWKIBYWHEHU R O @ M &/QW KWK R U W
UHVSRQUR¥FI XVIHWH O LB GRKH[SOR RISS R U W X' RWKLS-B\RUNA GVOHVWU B X VW WD'Q UBIFM.G3UR JU Z® V
VW UDWHDUHD @ HPL DGHG HO R HRHERW D W WRPRQRULUORX QLGHQWRVR BBV V LHEGWBR L QW@ FW LY D
UHJLRQV PRWKHUV DQG ZRPHQ LQ KDUGVKLISQDWHD® FROODERUDWLRQV

1* (& 3DWQHW/ DXQFK <RXW ( P SGR\ P HOWS HVHDUFK 3 URNHPALQ 1 DLUREL

I1DLUREHQ\BR 7KHLDW L RAXHMDD X QKR N DE XU WOKKR X W7KK 15 U R MCHLFPW BRH Q H UHDYWAL B HDQFGHG H Q WR.O\X WAL R
*HQGBQGTXDO&RRPLVVIRODXUBROLBHVHDUEBORJX[H D MREUH D W.IPRSQ ROYAHF HWRV U D L QIQQSIURP R
1*(& KDWDXQFBRHIROIZKLFKURXMVWRIHWRBUF\PDOIHUM ILHG ZRUN IRU \RXQJ SHRSOH
UHVHDUSFKRMHBWPHGDWHVHDUFKWIBFLBWLNYDMAWRU

LPSURYIRXWHKPSOR\PHQDM D GHWRKWRUJIDQLVDWQE&QNQ \\WRR Q VW L WKTXIRREW DWR R YWFGHEBIHR S

$IULFD GHYHORSPHQW SDUWQHUX WVRSSRUWXRHWKADWUDQRQAP S OR\PHKQW
7TKHLQLWL DVQLYYHH. O MY K H SURMEE®OXSSRWWRVRDONVKURXIJKVHDDRIK
5DGLVUVWROKRWH@DLURBL SDUWQHUVKLSYV ~ 1*(& VDLG LQ D VWDWH
EHLQPSOHPHQWBIGBGWQHUVKLS 3DUWLF LGIDVFW EVHIE MHRUR/S OR\P HQRMO X G N DC
ZLWKRKIBIULFDQVW L WKW H JDSMQE8WUXFMWXHUTX® DLIWEWM\R@H SHUVRDW
'"HYHORSBRQMF), (3 DQG GLVDELDQ@®DHYLQDIURXEKHR UWPXD OVBRIRY L(
W K&H Q WRJBH U L RBIR® kR X W K \RXWWKHSUHYVHQINMDWRIORES R U W XWR/ WD UMK H
(PSOR\PHQW ,QLWLDWLYHV &%$3<(, H[SHULHQFHY DQG UHFRPPHQGDWLRQV
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