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( P SRZHIQI WH) XWH * LLEYIQO DOG. DGYRFDMI RUFKDQUH

WA WH *DS 7KH 3DWRDIMWV / HDGHIKLIS 6XP P IW

SURP RV JHQGHUHTXDDW DQG\ RXW HP SRZ HP HOW

(PSRZHIQ) 5HMOHOAH MR®RV \RXW GDG GMDWMIJ UW

UHGXPARQH IRUW

( P SRZHIQI , QALIHORXVI RIFHY , QGLIHORXVFRP P XQMHY SM\
DNH IRBILQILIKWQ) FOP DMAKDQIH

UWHNQ * IRXQG RQ - XVIAFH
RIHFHV@OZ VEHILQVIQO DFKDNRV

SHRPIQ . HADV VH XDO

,QWKIHKL WWQ G UHH® BB RQVL RRRX QBUL S ROMHR L DHMB D X JK V
HF K RWMBURW KIH R X ®REW D G B{DLLP 5K R R/@ D Q V | RAUKRIRIEIH V
UXUD@OVWLWRWRROQFRIGRSBHEWDNHKRO ®KUWRRGP PHP R UL
WK, WH U QD \LIRQID\OD VBMHBHGXRWQ''55 DGDGHGLFIW
UDLVLQJ DZDUHQHVYV DQG LQVSLULQJ DFWLRQ WR P

$JDLQVKIPIULED FN GR R&EX U DN GW KHY H QO\WR VWEH &/ KHDW LR C
'"URXJKOWQDJIJHPRWKR ULl W/ ZDVD SRZHUUHP L Q G/HKUWD |
UHVLOLHQFH FDQ EH FXOWLYDWHG LQ HYHQ WKH PR
TKNWKHRMW KW UYT¥5 (PSRZHUWRIBH[WHQHUDIWRDRQVLOL
)XWXUH UHVRQDWHG GHHSO\ ZLWK WKH \RXQJ IDF}
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$ 0 HWDJHIURP VKH &KLHI ( [ HFXVI.YH 2 |1 LFHU
'HDU &ROOHDJXHV DQG 3DUWQHUYV

W \Z L W KIDAS O H D VWKLDH/Q W U RAGKKHHHD B G L WRLVR R(FT X D O% WO O FIKWL BV §RIQR X U
LQDXJKWBHODEHHRY HUZKHOPR QUMIOGKQ G H U VWRWHN) L | LR MXEMEOLFDWLRQ
DWSRZHOWRR® XPLVVLR®Y KD RKG L WAHDQEX L O ®OGID RALNQ | R U P DIMARRYF D F\
DQBR O O D E RWKRMYRIOU HQ IWEHQPROMSLY RWRLEG@ HQ GHHTIX D DB F O XIVQ R Q
.HQ\D

$VZHPRY FR U Z DWHE T X D O% WO OHVBIE W MERLH K O R XKW U IDGHWVPXD WV SGW R UV
HPSKDVIRX@RUNGB RO IUMHIRUPRPPXQRWW UHDFE&D UWQHDVRHBBGYDQFLQJ
HTXLW\GRFXPHQRXIDFKLHYHRZHQWRQ G\QKDYEMLEERDWVYRYVSDBWLRQDEOH
LQVLJK@EGRVWHI QIR UFFHRE® P XQ GWG L F PARWHISFN OQE& T X D OIKW E M E D WA R\
GHVLIJWRG UFWUH I HU HRRKY KD UH.G/ LRYR W O LV MAR INQKHBYY\H P S QUIML OLHQFH
SURJUHVV DQG LQQRYDWLRQ

,HQFRXUDJMHPEHRUR XWHDMPRLHYKEXO OBIWRXE O DW |, RAUIURR XV RK DIRKW H F K Q QRVDLOKWL RO X PSHVQ
DUWLBQBNKRZFRR/AIRXHIIR GWUXWORWRXIRDG@RRXYD O >SH®& W QRKUWA/R Q W U L EDXUMIDT K QXDHOQ F R\FRHEK U
FROODERUDWLYH SURMHFWY DQG LQVLIJKWY KHOS SDLQW D IXOOHU SLFWXUH RI RXU VK
/THWMW R QW MORIHU QWKHR ZHRUFRPP X QL FIXW L R® RKG L WRIR'&H X D O%YD\O MWRIQY SLQHR DR EULDQ ER XV
PHDQLQJIXO FKDQJH

7KDQN \RX IRU \RXU RQIJRLQJ GHGLFDWLRQ WR WKLY MRXUQH\ WRZDUG D IDLUHU PRUH
:DUP UHJDUGYV
‘U 3XULW\ 1JLQD 3K’

&KLHI ([HFXWLYH 2IILFHU
IDWLRQDO *HQGHU DQG (TXDOLW\ &RPPLVVLRQ

7+( &200 ,66,21

7TKRPDV 2NRWK%RBR\LHU &DUROLQH 1 /B% 8BV X&6RU X 'U ODUJDUHW .DBXQJDU
$J &KDLUSHUVRQ &RPPLVVLRQHU &RPPLVVLRQHU
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1* (& &KDP SLRQV * HQGHU 5 HVSRQWYH &Q@P DWWl $ FARQ DV . HQ\ D * HDW XS IRU
&2 3sz DQG/ DXQFKHV 1 DURQDO* HQGHUDQG &Q@P DM &KDQIH$ PARQ 3 @Q

$VJOREMILP FWBQFRQW L @MW SUR SR U VDL RHFEMWHON WHEER 3s 5 H S D U D WICRRDMPEDUREGI YHOR S
YXOQHUDREBKHDWLRORGBQGTXDO&LRRPLVVILRQ/UVIWLRBQOBQ&OL P RWHQSFHW L3FROD ¥ & & $ 3
1*(& KDW D NR®S LY RIWRDDMH Q V X WALKQLHAD \ DAI®'L P DN u sqs® FRP S U H K HIQMLPYHHZ RAUKNZW QIX L GIHH Q G H |
SROLBUBRWRFOBD/QEBHQGHU UHVARBREFHWP QWO XNV PDWW IRRYGMW KE® H [ W K UHHHD UAK L § O DLQD
ZDWHFHGQGWPRQ VWY WRIEH Y H QWKAT2 35 & R X Q WW N V W DAPRHQWDAIR/P P L W RAHRIPVE H G G HQIGHHTWX LL\@ W\R
SRVLWUBQNZAUNVER® KIHQFHSRILRQ\D1YW LR @D OP BR/GIL BIDHMV L FXQ@®WEGL U H FR/WVYKEH) rv& O L P D \
*HQGHU DQG &OLPDWH &KIDR&K3$EWLRQ)SODEKDQJIJH $FW DQG 9LVLRQ sqtq

$W KSR 3s&RXQBRMLWILRIWZRUNVKR®OW@DDQ]RGKH QFHSWRBRVKRSIGRRFWREH Uy sqsuEURXJK
/RGJIH* (& FKDPSLRVXHGFOXFILRQGHYBD UJL QD ONRKH 8 WDKZH.G B U U BY VW D N H K RIGQGHDUX\BI HGRIL Q L V W U
JURXISOWH Q \DF® L P D FAM IV RVQ D WRFIXV R@J D U Q HV LIQQM H U Q DRWLIFDE@ILPD \B QRIOLW V& F L HMKHD LPL VW R
(TXLVQ QFOXVDOR®EMYLURQPHRQYWDQDIRF&TVPDLQVWIUHDEHRL VLG H DFW RRHFWRUFIKXD JULF X O\
DGYRFIDEV X WHK@WKIHP S D RAVR/O L P B WHQRBZRPHQHQHUDQ & HD ORI ZKLFKUKHDYLPSDF\WHROLP D!
\RXWKHUVRQWXKLVDELOQWDM\W JHDRKRXQ LIMLHFK D Q JH

FHQWWW KFR X QWADE R D WHQ GRLNI I RDWL ZQ WKKH
(QKDQF[HFC—DRUISURJUDRQH-HQGEKILFKIOHPSKDVLEH&&ﬂURDMKlH&&$$HYHORSFHQ ! WLI W H

WKH QHHG IRU JHQGHU UHVSRQVLYH SROLF ﬁngLﬁgg&lLE&g[&%%%WﬁHJ\SWLFéﬁLhVRQWK

VAR'@LR R UL W LB H E @N\HKGH
SODTKH RPPLV\ZLRIH & E FIRRQ V X O WDBDIVRHIS X \
I[URWKHRRP P X QLWQMXYUNIQRBLOW W L F LLSI VD RMYQKIH
FRXQWID\RB ROIL FIKLYO ZQ GO RPRWHO XWHYHO L |
VW U D WS$DIL\M V F X@DIDFFHW B O L P D W H WHPIDKIQ\R O R &L
UHVRXUFHYV

$V.HOQDSUHSDREKBY3sDQBRYHRUZALGWKKIH & & $ 3

1*(&TOHDGHUWKESD@WHHWKBRX QW BYZ DUBW X U
ZKHUMHQGHUXLWDWKKHD BW OLPDRWHUQ DEQF!
DGYRFDORWQB OXSR Y HH.THW WIDFEFCHA/R/O L P DLV Q F
DQ® REXFRWQ LW RWWWHPA& LVHQV X UWRDMQ\D
FOLPDWWLOVWQPHMOHDYR QEHKLQKLYS SURQRW
RQWUKBQWMQ\DSR VL \RIQR &HD R E/MDEIXIVO VR W V

1*(& +HD®RI*HQGUDQGRPHQ'LYLVLRRELWIKDPEXUMDFLOLWDVEHYHFHGUL.QW HJUBW CBRUERFLDEBOXMAWRWLBQG!
VHVVIRR@@HQGHU UHVSR@NFLII)PF}WL[RCQYRFD\!\R.L@LKIHQFOXVR.IRQ_QWHUQDWLRQDO FOLPDWH DFWLRQ

ZRPHQ \RXWK DQG PDUJLQDOL]HG FRPPXQLWLHV

1*(& KLJIKO L MMYHHE DIOVILFDOHY F O X B/IK@H HIR U
JHQGHU GLVDGIVE KDRMEG\R QPGB QBHWRQFOXGH
DELOIMRIDSKIQ®RWKHQWH UV HAURIDKLQYXDQFHG
DSSURDVXHFHVWRUDLP®IUP DWWS R @\RMKWUS HFLILF
YXOQHUDELOLWLHV RI GLIIHUHQW JURXSV

,QD GLGN L R/B&R P P L V VALIR@ORIBH Q G HU U H VFSIRL@\DLVWY Hi
ILQDQFGIY RFDWWQPSOLDERBVRIHVR X ILRABERPHQ
\RXWXQB8DUJLQDPRRREQLIKIFEVRIQVKIWRQWRLQHYV
FOLPDWH UHODWHG GLVDVWHUYV

7KHRPPLVVDREKR GH UV MRUHPS R/WD QRINVUDQVODWLQJ
FOLPDWUWD W B NER\P DW FH V WISEHOH/ RIOMBK VDELOLWLH YV
PDNLQQRQAY DB L Q ALBWW K DR UPO LWWS X VK LRU

JHQGHU UH\LRREQ ¥ DWRRIDNFKIP S O H P H Q RUDOVLLFRDQV H

SROLFLHY LVHQVXUWEISA RJUHVPH DV X U DEEH

LPSDFWIXO SDUWLFXODUO\ IRU WKRVH PRVW DIIHFWHG E\ FOLPDWH FKDQJH
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( P SRZ HUQJ 5HAQHQFH ,VIRRV <RXVKK / HDG VIKH : D\ LQ ' LVDWMU 5 LWN
5 HGXPURQ

&KLOGUIMMPELVDELORWQHW ®WQRWKRADUJLQDO
JURXBVRIWWGEMR VM | HFWHKIHEG L V D VWVAAHWIQHEH W
WKBUWMRRWEERWR FRQYHUVP@WLRDYWHEDUHG
TKLMDUHDQEYE\L\GHWHUPALRKIEEQIKURXDIBY RFD
DQSGROLBRWHUYWHWE K&ERRPP LV VHRDOX WHKWWO QHUL
JURXBOVKRW X\EWQHILFL®IULHWWD W H EXMNVFW LY
SDUWLFLSDQWY LQ VKDSLQJ WKHP

$VWKGD\GLVFXVXQRRXYGHEBFDAMLGW® BAMWRWH F\
FKLOGOUHER XWKRBLVDVSBWW L FXIOWKMORNWHF KR R
HQYLURQPHVEWD S UL R BEFWR RDO WHQIDUW KKHH DRIW
FRPPXQLWIQH¥\ VDIHJIXD WGEH IO QW LD P L O DID\G
QHLIJKERUKREHWKLHAGBRRB KARUWWHRWWLVDVW
TKHFDORWKLOG FHOW HROA HIFHK\WRWEUR X JWR M
JVLRQRILFISHILRQBADGIDKDVKR@WDUXKHQWHQJIDJI vy wk HY H QWWKS HD NHRISAK D VLWKRH HI® UR Y H U Q PRIQGV
SDUWLFLB MWW XPIRVWH WFIREIO D E R UDDQMG IRIQO RUIKWBE U LIJKWHIUJD QL] DMWRQRWN W BRMOH TRHHO QR XOQHUDRLO
IXWXUH FKLOGUHQ LQWR GLVDVWHU SUHSDUHGQHVYV

,VLREORXQWLRMNFIRILRUW K HQQXDER U Q/HKEU X R W
UHFXUGBERIKWYGRZKHWMKKD UGMVKIBSRUBIFXWHO\

W K [DP R QYUX O Q H ISIREXID D & KR Q & URHXQWVAR P H QV K H

HOGHL@SH UV RQAG LV D E LIOD YE-HF R PDHP L OZLDAWKK H

GHYDVWPWD RE D WHAD U FR RIGQ V H F XOLQUWA\L JKWHQH G

ULVNV Rl JHQGHU EDVHG YLROHQFH GXULQJ SURORQJHG GURXJKWV

<H\D AL GVHKVHK D O 1B WAQKBHY HZDDAD F H QUHDEV R R @ SDHQ B
FDO@®FWLURGXVRQEITXLS SLREH [IWHQH U DA WRE@ H

WRROV WKH\ QHHG WR FRQIURQW WKHVH GLYRMWHpovRR O R Y OR QKW F H GY DAOW WM G X F W

SHSUHVHQWRBWRYHRYYDQL]DWEFRIE(QB6S$," VWUDWHIRBNHO GAVIDD NUHRRW U RWKAHH JLRIRPID U O
$FWLRI® L GAXW J HWKMHH W H R U R OHRSIID B lV@H@GD L W K D U Q VOV W WPK/D O HFIRW P X Q LEAHIIRRIGIU R X ZRW V H Q
EDVBQBELWFRFLRIW\DQL]DAMIUR®WWHQGEHQRFAKHUPWEKREORJU KA BX FLRXIQSIH R SRAHO L PDMAHL O L H
WKHLU FRPPLWPHQW WR HPSRZHULQJ FRP P XWKHEHHWPID QVW R IRIMW L X /KD U HIBWY KXIQ GHU O\

7KH]NVKHL,N_LQ]J(OLJ/‘KKM-HGHWWRBOMWKDSL%ﬁVVEWOHBMUQHHWRmRQ(WHw\KLOGJDUGOH
UHV L O XEOWNQ/G H U V FWR K DUEIX E D W VRROW X \DE R X KHEIDF RXROQ GHVH WK JWWR DI HWEFXUDWDBYRLFE
LPSDU\NQ@ZOHEG(\WERX[WIHJXDl(D(EMQWKRRLCW/DVLQ GHFLVLRQV WKDW DIIHFW WKHLU IXWXUH
HPSKDVIPPX\V&EH D KDY HQYD ZHKWHEFKL O GDIQERRQ O\

OHDUQ EXW DOVR EH SURWHFWHG IURP WKHW‘B\Q/&@%WVV%BWWWBN‘GT@BWHZ/HH@RH
SXU'S REWH KFK L O GRUSHND

G BIBILP DUFK RIRIDG W K HZIDUY
) R WV KWHV X G R § WIKEB U L P 55 K R WEGD \ DV W Lzt § R P AV KAD U ULLABKK HPRMWX WRDH V VRKQIVU DXIB H 2

EOHCR(EOHDUCDI.Q!XE}IPSRZHUP‘Y-HQH;IS[PSRUWBQ—FI}IUOKHQRI‘HPSRZHUP’QQWRUQEHLEH'VWHJ'U\EHFRPLC
ZDUQMQ\BIW\ZDGULY(I'R@IZLVMKKH-HVV[F&D-HIEDQRZOHﬁﬁl—\é“-zuHWQGHYHTWWLSSNWH[WQHUW‘A?(QH
LVSRZHDQ®LPHXRFHWR QIRUPDMDLQRDQYGIL Y HRU HgxFSV%??ZWSVUDQ@WH%%HP%%MV??_% VPJ\IKH
IRUWKHUQRDIRXWXQGHUVWIWEKELYWNKHDFBQG

NQRZ LKRIZN B FMQV L PR W U L Y \Q/RO R Q DHOUX [ X U \R MW
QEFHVVLW\ © [ ,Q, VLRW R DAW XPLUHV WE B 0D X ZKWKRQ F HU W DE QAL +

WKH55 FRPPHPRWHE Y H DGAND® WXRRK R SHKUR X J
% X W KGID Z D \Q RMAX\D E R DWD UH QHBDAD ER XWF O XV WRGHR 0 O HIFWR MRWIVO$ 1% (& D Q® OWKWW DN HKR

1*(& 6 UHQ AHW KHY HRMWD S R Z H WAKIDW H RIBHQ W IR U F §Q & ow K BLLVE J U R Z LEDHIO WHKIBIW HVR KR VWX O Q H U L
WK&R P PUVR @RYP BW P MR R W HESHRLDWH UBRXE ¥ R pp X OLWLHY FDO EHFRPH UHVLOLHQW
6,*V. LQ GLVDVWHU ULVN UHGXFWLRQ '55 HIIRUWYV
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0ULGILQ) WKH * DS 3 DWRUDAQWV/ HDGHUWKLS 6XP P LW3 UHSDUHV |RU * HQGHU
( TXD@W DQG < RXWK ( P SRZ HLP HQW

5HFHQWHY'W D N HK\RD\G KIH @ M BW K\ D WD E H HIF U L W )IKIJAV K H U WRKBIRIDAVF R Q V H QWKXBAY ORHQ J D J H PLH/Q
LQIDLUREQLWHENGD VKDUM®DWIRRUBHDOLJSDL\WRUBDOXFIWEUHDNGRZQ QJ U D LRX-OGQXQWRD PW K D
YLVLR@ KD WKFHRQYHUVDWRILRGIYLWKQDWLRGR®LFIHUSHWHNQ GHINH T X O O RWWRK D QW KRH. Q G VRIW
W K ZWO/W H.H@\D $D VW R UDPI.® W W QHLRIQ F HRIQR V V X HE\R VP Il @ Q BR P HRX VBV R Q F H D @V&)GV W D Z QWDR
FRPPXQLWMHRZDUGHQGHWXFB/SHDPBI) 8HF X UAOL\P DB/MMHUW L FIRRR QIUDVV URR W JOH & AEK H- D OV
HTXDOWRXWHKQJIDIHPBQBFKDQDH) ®D QG JKWKWsgqsu LQFOSBMWR WHOLRQW KGID W L R BIDF W ISRO® Q
VR F WMJERQUMWID WIKR'Q\ODQEXPPLWXQGHUWKH WKHPWDLORUHG WR WKHLU XQLTXH FKDOOHQJ
/HDUQLQJ&DSDFLMALOGLSQUORFNIROLPQGLQDQFIZBRASDVWRURBRWKMUHUR @) G HQWENXIU L WK H
,QLWLDW&YHDFW LMWK H6RWWOWBIFLNP\.3BVWRUD®HEPEHUZWWRRYFHUQUVBIBR XMKHQFUHD\
6HFUHWDRUBWHDVWR UBDRWWWYMAL EQ\D SURPLWRS UHY D RHEQUPEIQ & E VW DE KNI 15 R R E\R U GLHQ \
3DUOLDPHQWRXS 33* GHOMMH SHYWR HVDHN WAHWWKS D VW R UHJQ RAQIWHH D F H U BADKGHH JU R E OOHPD G L
DORQJWALISHHR U W K HWRQ W DHWH Q H ZHBS KD WRLQYJHQ G HW RU L Y BP H Q VKBI® @ WAKDHP\R QUKIR X WKV D N H K R C
'"HYHORSRIRYWARNDYHRHEB&XWK DQG HPHUJLQJ VRBUBB\EKDMKPYUHKH@WOQWRIBOD OWKU Y LB 8 @
SUHSDUDRKRIWWLQRU WKH UH K D E L OF AVEDWSHJRID J H QW © \ALHYE K HDVUHH DR/H U +
XSFRPL®DVWR UMDIGHW VK NS \SRLRWIRFXFXULWKHZD\D O DR D &/@& W UW® SRV L\S DY QSW.IHRWLFE
6XPPLW 3/6 sqsu PHHWLZDIWVWKHODUUGRGHWHQGHU VHRRRRQMQ W H U Y HY R GRRQUWMAKH V
$ VW KGHD WRHW KWHX P Py H D2 VG L V'S DU O/ K FSWRLWIHAVALRNQWAFK DO OHQUHY DW WKHLU URRW
VHMRURYHPEsHUy sqsuLq-HQ\DSWLBQBHPL SURQGYV

DMLY WKISXUSRRI WKL$6$/ FRXQWLEDUWLFLSQIEW @ R QBX VW D \GROIBOMY RAGHH WE Q R S RIY H
SUHSDUDWRVERGF O HIWRD FN QRZ O H GVKIISVE DW U L D WDFHCDUOQMQLIW R ZD O K R X Q VB H UMK F H V VEXUX J
VW U D WRIQWIEE U H v VILOwX MW WHFR WL QWIRX QG HU P ILHK DE L O LSWRWUWBEDY BOUHEBHQPSOHPHQ
D11 H F WSLOAW R FIR® P\ L WARRH G ROLWHBDE V H Q W GHELRIQN L RQIDIDNHKK O GHIGKHR Y H UQWHR Q FUHE
IRFXVRQUH QGHHTUX D 0 Rww ¥R FLHWDO FRQWULEXW LRIQWR XUF®IR F B/\WIHEQ@ UWR B QEARENIQ G U XJ
GHYHOR SPGIGWH U J V@F L 1Y S LMKAK D O O HIQH BN YD Q D E X LHQS D VW R WEHOR QWU R J U DIPK/ISW R P RSHH U
FKDOOHQJIHY SDUWLFLSHHFYW/® O H YZRPH QIO HFAH Q W R IDRAFK RRO ERX@GHEOIUGHFRPPHQG!
L Q F O XGHIES V H Q WIRAMR BY iify © H D G H B\DIVBL FIX@ B X QWQW HYBD B Y H QRM IMKIR FD O CLLQORIFF ORHIYVG G L F W

1DWLRQH§D©GHIDJQG(TXDOLQIV\VHPEQKHVKXUUH(&W@P‘DQG GLVHQJDJHPHQW
&RPPLVVLRQ& WK%WD\MHU\ IHZ HOHFWHBPDORRKHDOWERFBRWRG H QRMLIWWMAKA-H HWH [BIOR U

'HSDUWPI—RJW*HQGH@QGUHSUHVHQWDWLYHV WKBUUDRI HPHUJLMRFLDW XBMHFWIONMWRU
SIILUPDWEFWLRQ$0$7, FRPPXQLWRWSLWQUH R#61$/ UHJL RO@WNV H D (
)URQWI&PFR[XQWLHHWHORSP7 H WK IQJK O L WKKBHBIKBY V IHDIH F WDRQLGZIDWMHM XIS S OZ KIVFKKD P SHEUDVRH G L F L

SRXOFDOGRWKHUY V@ F L HWAHRY D KR X VIH/@ K H O MRIIWW U Y V KIFDKE K L OV R QU KRHS H U DRULGFX E DIKRIU
RUJID QL] IWAIR@W WE® H UG W 1\ HQ G H U GDLR O H QFH 8 W F K R O D WK USIUGRDIOX G | MG L FD QB
1O SDVWRUDOLVW DI1DLU&S D UDPSDIQWXRPDQ\ QXUVERWOXRGREVE®FULWIWBE& Z EXEOGL
SDVWRUBDOLRQDGGLWELRKD VHOI VXVWDLQLQJ KHDOWKFDUH V\VWH
O D RND F F H V \DLHEI®HDU Y DRQHBY
SDUDOHRB®WBYFDVHMPDIDQBHJL VW DIMEREQ P HQ\EDWERKPNHY G \D QR WK
FULWLFDO JDS DU HDI FR Q F H&JRP SO R F H G KU BIFR V VDD GV K H
GRXEUOHILVWRDWDRI@ € &R AR P P X Q LAV MHKK H
7KHPHHWKQJIMXIBVW W UDIFRWLHUIQ HBA + &5 KDYBHPD QL QG L Y L G &DM \
RUHQ QWU WRRKH\BYD VW R UDGH QW LWERK L O GERUIPRH Q \DI@ WKB Q@ H I X J H
UHJLRQR/[SHGL9® HFDVBQGPRWKHUWAH. JQLIERDQW H@ENVD LIWQ PH QNKHIL
SURYWGH YLYRWWKRAXFK PHHWEQ O ORI® VLPSOLUHHGYWBDRERQW K H
3DUWLFLSDIMMWWKH SUHSDUDW@WH G HI3/\FKRVRB QIO HJDHV WD EO L RKPRBMD H J L VW By WRIQEWD VW R U |
ZQ;‘;’VLL\'A‘E;‘;VUKB:DR‘;V;S&E?J%%UGVHKLY&ssRUW UHJLRQV WR PLWLJDWH WKHVH GLIILFXO
HTXDODWBGRXWKPSRZHUPH $V.HQ\BUH S DR WWsH| s 8D VW R UHDEDG N WE/XR 5L W
HQ\D v SOVWRUDOLYW FR;QS%@?WY‘M/HU'WFKLHH’”’*VFRQVHQW&%VVX@WVFX\DWW@HUHSDUBWRW\V@UDMD

7KH 3DVWRUOU\,DWDPHVé’WHHQJDJHRWMF'MNLPHD—AQLGHRJlWKElRUWKqum)\KHDUFPHHWL(
GRIQQJIUDLRHILN XYD Py | FoSIm@Wors HQ H UM@K 1S X U S FOWHP LG W K

JURXSIIO 1L UMW HD %RUP\WKDWHUSHWXBWG’%QFWRPPHQGWWULR@UZWWK\HXPPLW

isr\iWDRVU[?%GHHDWGHHXLE\;!{mFL‘QHTXDOLNUMR:KDQ‘W'{KH:DML:UJ_WK)IRF)R\Q(QORFW[KQ!RWH(RWSLDJ/(WRUD
GHVLIWREBQOHEEWEHY RO § 0 oo HERWAH QD Q@R P HQy i y R Xk O XYR @ HBIGHEL Q D Q B HDRUWKWX P P LV
PRPWHFRQFHWDWIBXVWDLQHE

P L WHE/HD W X RL GGUHWKRQLTX
JRYHUQDQFH VWUXFWXHWBDUW“WMUDVVUR%\bOHQJHV |DLL|JZQI?|BG E\le.;VWRUDOL%?N FR
OHYHO HQJDJHPHQW
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$PM RZ $QOXDC65+5 &@P DWA&KDQIHG6XP P IMsqgsu

LVXPX.HQ\D+ ,QDSRZHUGX®ORIDGYRF WA H
LVXPMHJLRQBDDPR FEMN QW MWDD WHS s u$QQXDO
BH[XMMGHSURGXFWROHKKWNE+5 &OLPDWH
&KDQBKPPLWULQMWRIHWRHUHRB LY HUNFHWR UV

W KVHX P P KWJ K O L I\KKAHH! IGWOLLE@MDW Z BIHIQ GHHTUX D O L W \
DQEOLPDWWL O HPGKID V LWIK@B H & I R O X WALIRIW

DG G UMMM L TYHE QDELDQWWHNH RIMDKM LQDOL]HG
JURXSV LQ WKH IDFH Rl FOLPDWH FKDOOHQJHV

7KRRPPLVVLRHVHQBMHSE D QH QL YWWID/MGU R Q J
FRPPLWPWBWRPRWH@GHU UHVBRUVR Y WRH V
FOLPDWW LURIQ G L\@ KWH J L RGHH J D WY R¥N H\R
LVXPXUMLRQRIOD X QG H UV FRKIMGI H Q WH IR U

LQF O XWWL Y B WWHIB WIVR UE RMKKHD @ W.XKDVQVEO L P D W H
UHVLORNE FRIVP D V K MIEL JR@W KKH L J K WLHRGSHDG W
RIFOLPIFWEQRZRPHQULUMDQ KRWKMNOQHUDEOH

SRSXODW[D-GQWQD(LWDROHW‘“WU\H‘VWHPEF(& .LVXPX 5HJLRQ +HDG 'DYLV 2NH\R SUHVHQWYV GXULQJ \
FKDOOHQJHYV DQG 5HSURGXFWLYH +HDOWK 5LJKWV 65+5 &OLPDWH &KL

LQLWINGYRFIWKERPPLVVURQW H UDVSIGIHEGW FER QW L
‘40LPPWRJEBLVSBRWLRODWRMBRWYHQQB®WKH Y by 6 qHaGHRIQ V L G H U IICLLFPGBVWR G L FZLLAAKI R F YRQ
PD U JL QDIQJIR K SV DN RS \Z HD G G UM NN H Q Wa \ i 1 L 1HOIL O LBTDERIVX O O H U B E BRIX O L WIKHH Y H G
LVVXIHWP SHUD WKBBVUHVSRQVGRR Q GV I HF W LY i 1y | v wirgu BH VR WY L. OSRRUHLGR/EADVE F R KROMKGHL V W L
E X\ O VR X L W BIRYM ULQCR L FFRIQ W U MBKKHS L Qg s 4 | | HRQzFR-PH QR X W3O B D U J L O DI B @K YR | W EIRD
VXVWDLQDEOH VROXWLRQV WKH EUXQW RI FOLPDWH UHODWHG KDUGVKLS

7KH VXPBW D JDWKHUSRIQWRU SROLF\PDNH YWY \wpNHKRORIPIXI®W V$HFMFRRIB/E D D VRIQY X VW D L«

HQYLURQPH QDD L VIMNG'Y R F DXVCHI/HUVFRKHG |y | o R 9 @Ige WL OILUHDPRHZ RAJKWK P P PXWU NBVG J Q L 1 L
HVVHQ\@ WOHD UFDIWH.QRAHW R LP B RIGILEV F XV VL

MR ZOOCE JGBBE@ISULRUZMWEKDW. P DWW LZRKGIL V X P )
HPSKDVIA/‘]IH(GPSRUWB[;FFU—HDW/LDQHSDFI—R\LDOOW

HDFAIRIQWULEWBRNRPXYPPLDIWGHUVPRBRPLWPW
LQGLYLGIX[DWVF\N@WGVMIHFE\AF(E_PDWBDWLBbWbQ Q . 8

E%Q(DXHMYBHQFHSRVM/KR—BVR/QRVLKHHDCID\@E
WR KDYH DQ DFWLYH UROH LQ GHFLVLRQ RPNLRY RYBFTYYBYSLYyLexDOoV DPLG WKH SUH\

6 VDNHKRGEHW 7 UDLQHG RQ * HQGHU 5 HVSRQWYH &Q@P DV , QIRUP DMRQ DQG
6 HUYLFHVLQ 1 DLUREL

7KH ,*$' &OLPDWWHHGLFWIQRQKHYH WO GMWKIWDPHZRUMKHLWKVKHURZ LRIDRVIHKD OO HRBHY
$SSOLFDMHLRQPERB $E RQF O NGHIE® W KHIUEOLP DAWRU PDWHRF URYMVHQ\BD GWOQDIWDIULFX QW B G
WKUHHZBDNVKRIDLUREIPHGN$IULEDB (5 SURMBRFWVRHBGGUHVYHOOIWDKUW L FZSDGWIL S S HGWKH
VWUHQJWKKRQISQIRUINHR DWLRIHIQIGGHU GLVSDULWLHYV LQ FOLPDNWMEVA VY WEQWHHOHDYEHTX D O |

VWDNHKROIGHUYURGXFLQ®G DQGRFLRBOXY(R®FURMADLPD
FRPPXQLFDMQ®HU UH\FOR G DMYH VHUYLFHY YDOXH FKDLQ
VHUYLFHV

7KHZRUNVKREWHFWQF B XGBIGY L
7KHZRUNRVGKHAGRRFWREHWR DZDUHQ@EWKFULWQEQ® EMHWZH |
rw EURXWRMHWHKBUHVHQWRRVLYHV JHQG W GFOLPDWHH Y L IDHAG UH V \
YDULRXYHUQP HRQLVD L VW VMHDMW H JHQGHWVSDULWDAFHWRFOLPD!
DJHQFDERUJDQL]DVDIFRXW K@ J LQIRUPDWRQRIUHDWLEBOODERL

OLQLVWWRUIHMQYLURQPHBAWO WK wFLspgrPWRYHUQPHRWLVWURge -+ 0(5 -HQ@D *(6, QHWZRWRY XSSRI
(QHUSIJULFX ODVQXDW HN H DO RUIDQL]DWDRGMER WK 3$8&ZRUNVKRE FRQWL QRRMAI IRFMVELRRQVLGHUTL
WKHLDWLRQBQGHDQG(TXDOLWRGHU UHVSREOLPIHWEHQIRUPDWLRQG | Q FOLPDWH DGYLVRULHV

&RPPLVVUR@ -HQ\HG&URVX/:;;J;;EC:/?FXVHGQ HQKDQFLWDNHKROGHU
DQG WKH IDWLRQD@YLURQPHQW

ODQDJHPHQW $XWKRULW\ 1(0% 5> &2817,18( 3%*( w
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