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Q WH FROADQ® HYROIQ) OQGWDSH R \WH
DX\WP RIYH IQGAY  VXBICDEIY WP DIV \WH
FRUHWARGH R RXUYIMRQ [RUKH IXWMUH 7KH \ HDU

KDV UHSUAVHOMG D SLYRWO P RP HQW \WH
IRXQADIRQY ZHH OIG IRU D VWKPMUHG DQG
DPEMRXV ( 6* MXWH GMIQHG W JIXIGH RXU
DRURQY L \WH \ HDWY \R FRP H

$ CGHAFDWG 6XWBICDEIW 7HDP DQG D
* RIHUDQAFH &RPPIWWH ZHH HWIEQKHG W
HOVXWH WH FRRECDWRQ R HYHY  1QUWDWYH DQG
DO P HOVZ W Q) \WWMP REMRYHY ) XUKHUP RUH
ZI\W \WH SXEGDWRQ R WH 6XBICDEIMY ' XH
" IOHGH 3R RXURRP P W HOAMZ WDQVSDUHQR
DQG DFFRXQEEION DRIRW DORSHIMRQY DQG \KH 3IHSDR® $ QRQRC
YDAH FKDIQ KDV EHHQ VWIHQI \WHCHG SKIH ([ HRXH 2 1IIFHU &( 2

( QVILRQP HQIOSURMAIRQ FROIDXHV R EH D SURIMW 6FRSH  DQG6FRSH  HP MMRQV Z HH P RQWRUHG
DQG UHSRWAMG \WURXI K D QL MICBOMRYP \KDWAHCDEGN CDVBEEUYHQ GHAMRQY

3HRSG! UHP DIQ DWKH KHDWR WH WDQVIRWP DIRQ ,Q W QUIEDQAHIRW Z HWH P DGH 1Q HP S®& HH
WDIQQ)  Z W SDMFXOUIRFXV RQ GDGHYKIS DQG FKDQIH P DQDIHP HQW SUHSDUQ) \MDP V \R HP EUDFH
LOQRYDUMRQ DQG | DFH WDQUMRQ FKDEHQI HY , QUIMYHY Z HUH DOR SURP RWMG \R UDIVH DZ DUHCHW RQ JHQGHU
HP SRZ HP HOV WH SUHYHQIRQ R JHQGHUEDVHG YIRBIGFH DQG IQFOMRQ R SHRS®I ZIWW DXWP U

EHFDXVH VXVABLCDELD 1V GRARQD HQYURGP HQBO EXVDOR VRADCDQG KXP DQ

/ RRNQJ R \KH IXUMUH J URXQGZ RUN KDV EHHQ OIG IRUIP SRUBQAFHWMEDIRYY IQFOIAQ) |62
IRUHQHJ\ P DQDIHP HOMDQG 81, 3Gh IRUJHQGHU HTXDOV  Z KIFK Z LOIXWKHU VAHQI \WHQ
JRYHEDGFH DQG RSHIDMRCDCH FHOIQFH

7KH XA \WZ DGV VAMBICDEIQN IV D FRGFYH P MRQ 7 KH FKD@QJ HV DKHDG UHTXILH FRMERIDWRQ

UMOHQAH DQG LQCRYDURQ W WH IRXQEDMRQY EXIONQ \WH RUDQ] DIRQ IV UDG. \R DFFHBUDM
SURI AW DQG J HQHUDW P HDVXUDE®! [P SDRWQ WH FRP 1Q) \ DY



QARGX] IRQ

7KH ( XURSHDQ IQGXWIDOVHRRULY DAKH FHOMUR!
D VVWWPIEE WOQMRQ \RZDWBV @ZdP SDFW

SURGXRIRQ DQG P REIMW P RGHY

7KH P DIQ FKD@IQJ HV FRQFHWD WH GHFDUERQ] DMRQ

R [QGMWMWIDO SIRFHWHY  DQG SIRGXKFW WH

VXMBICDE®! P DQDI HP HONRI FUMFDOUHVRXUAHY  DQG
) HGHUFR * XJ @H® RQH \KH DCRSMRQ R ( 6*  FUMAUD WURXJ KRXWIKH HQUWH
&KIH 6 XVBICDEIDN 2 [11FHU &62 YDGH FKDIQ

QFUDMQI BUXOWRY SUWWXUH U TURP WH ( XURSHDQ* UHQ' HDOR\WH &65' GUHAYHU UHTXIWWHV D
SURRXQG UHYIMRQ R JRYHUDGQRH DQG UHSRUY P RGHY $VWWH VDP H WP H \WRKQR® IFDOIQQRYDIRQ
P XVWEH RUHQMG \RZ DUG HQHU\ HIIFHQR  AUFX@UWNV DQG HP MMRQV UBHGXRIRQ WY DOR GHFHWDY \R
GHYHBS VWKPMUHG SDNZ D V IRULP SURYLQ) \WH Z RUNSOFH TXDIW R HP SB HHV DQG R WH RYHUDQYDOH
RKDIQ

2 XU VXVBICDEIOW WD\ IQMI DAY HQYILRQP HQBODQG VRADOFHIMFDURQ SDWZD\V DV ZHODV
QI MIORRY IRUWH FRQIXRXY P RQURIQ) R SHURUP DQFH 2 QD WURXIK D VAKFWUHG WDQUSDUHQAVDQG
FRODERUDWYH DSSURDFK. Z LOIMEH SRWIE®! \R HQVXUH \WH UAVIOHQFH R \WH VHRRUDQG R RXUFRP SDQ

DQG W DRIYHD FROUEX\M \R ( XURSHDQ FIP D\ REMIPIYHV
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KRZHDWH

' XP DUH $XVRP RWYH WID6 S$ ¢ $,6 S$r DQG' XPDUH 6RIWRQ 6 UO q 6 6 UOr DIHER
FRP SBP HQBY DQG \WIDWMI IE HQMV Z MIQWWH ' XP DUH * URXS  DQ IQMIDMRGDCSO\ HUZ MW 94-01DQ
URRW DQG D FRQVRIEDWG SURVHGFH 1Q( XURSH ,Q \BO WH. WIIQG RXVWDV FHQUHV Rl H FHBIGRH 1O

DXVRP RIYH HQJ IQHHUQ] DQG 1Q WH GHYHBSP HOWR DGYDQRHG SURSXOIRQ WKQRBI IHY Z W D VAMRQ
RUHQEMRQ \RZ DU VXMBICDELDW

7 KURXI K VROMRQY IDQILQJ 1URP SURSUHBLY K\ GURT HQ HQJ IQHV R LM UDWIG YHKIE®! FRQUROA AMP V WH
\ER FRP SDQHV DRIYHO FRQMEX\M \R WDQVIRWP 1Q) P RELOW \IRZ DUBV VP DUMU P RUH HILFHQADQG

HOYILRCP HOQB@ UHVSHRNKCP RGHY

7 KH U MMUHG RIIFHV R ERW FRP SDQHV DUH @FDWG IQ 7XUQ DA&RYR &DWMICDIGR ~ ZMWIQRQHRI
\KH P RAMDGYDGFHG WRKQRBJ\ KXEV IQWH FRXQW -+ HUH UAVHDUFK. LQCRYDMRQ DQG HQJ IGHHUQ]

H SHMYH FRP H \RI HKHUWR J HQHUDW YDOH IRWAMUQ) WH GHYHBSP HONR FXWIR) deiGI H VROMRQY | RUKH
SURSXOIRQ QG

7 KH RSHIDMRCDCDQG UHVHDUFK KXE 1Q 7 XUIQ UHSUAVHQN D YIEUDQAHBP HOAR \WH' XP DUH. * URXSpY DRYIW
1Q\BO MY KHH \WDWP X@EVASTDY WDP VR HQI IGHHY DQG \WFKQEIDQY GHVIQ GHYHES DQG YDIEDWM
KL KBHURWP DQFH SRZ HWDIQY EGIQAQ) \WFKCRBI\ - SDWIRQ DQG HQYILRQP HQBCUHVSRQUELDV 1Q D
FRQIQXRXV SURFHW Rl HYRGMRQ

7KHW QGHU\ EHZHHQ' $,6 S$ DQG' 6 6 UOLY D QVIRIYH HBP HOAR WHUVXFFHW 7KLY
FRIDERIDIRQ WDQUDWMY IQR RSHIMRQDAQMI UMRQ DBQJ \WH HQMH SUIRGXPWDHR FBlu  IIRP GHVIQ\R
YDIEDURQ DQG WWURXI K \R IQGXDE DIRQU  HQDE@ WH HQKDQFHP HOAR FRP SBP HQBU WA \WH
VKDUQJ R UMVRXUFHV DQG\RRY' DQG J XDUDQMHQ) HIIFHQR  \WDQUSDUHQR. DQG DFFRXQIELD 1Q HYHW
SKDWH

7KLY FXGUH R' FRRSHUIDIRQ IV DOR UH GG [Q WH RU DQY} DIRQDOMKPMUH ' $, 6 S$ [/ VXSSRW
IXQRIRQY LQFOEQ) + XP DQ5 HVRXUFHV DQG, 7 RSHUDWM 1Q DQ LOMI UDMG P DQQHUR VHIYH' 6 6 UO
FROUEXUZ] \R SURFHW RSP [] DIRQ DQG IRAMUIQ) A QHUI MIF DQG VXBICDE®! J URZ W

,Q@H Z WK \WH YDOHV WDWOQVSILH WH HQIH' XP DU * WRXS ' $,6 S$ DQG' 6 6 UOKDYH FKRHQWR
YROQEBUD UHSRWKHUVABICDEIDN SHIRUP DQFH DVWKH GFDABIYHO DFNQRZ BIGI IQ) \WH P SRUBGFH R
WDQVSDUHQR DQG GDEJI XH Z W \WH WUMRY  DQG ABINHKRGHLY

7KLY FKREFH GHP ROMDWY \WH FRP P W HOAR ERWK FRP SDQHV \RR RSHIDW UHVSROME® DRIYHD

FROMEXMY R \WH HFRQRP IF VRAIDADQG HOILRQP HQBCY HEGEHQ) R \WH FRP P XQMWHV 1Q Z KIFK \KH
RSHUD\WM
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2 XU+ IWRU

7KHKMRY R\WH' XP DU * URXS IV D BQ) HQMHSUHGHXUDORXUWH \WDWEHI DQLQ ZL\K

* XIGR' XP DU Z KR WDQVIRUP HG D VP DQY4HODQ HOMSUVH IQR DQ IQMCDMRCDOLQCRYDIYH
DQG VXVABICDE®! IQEAMMDQIURXS 2 YHUMH GHFDGHV \WH JURXS KDV EXIOW SHUWH 1Q DUHDV VXFK
DV HBPWRQEY SUHFAMIRQ P HRKDQEV G MICSUQITY DQG DXVWP RIYH JURZ LQJ \WURXI K VAMDWI LE
DFTXMMRQV DQG J GEDCSDUGHWKISV

7 KURXJ KRXVWKH \ HDLY \KH JURXS KDV GIMIDI XIVKHG IWHDIRUIW DELDV \R UHJ HQHUDW LQGXIDO
DWHW DQG UHDXQRK SURGXRIRQ VWMV 1Q FUMY DV GHP RQMDIMG E\ RSHIDIRQV 1Q) DQFH DQG
* Hpm

7KH DFTXMMRQ R 3 XQFK 3 RZ HWDIQ DQG W H SDOURQ QR $ VID FRQVRTEDWG WH JURXS)Y
SUMVHQRH 1Q WH WDQUP MMRQ VHRRU Z KB WH IRXQAQ) R 3 XQFK 7HBP D DQG 3 XQFK ) OEUG
P DUNHG IW HQW LQWR DGYDQRHG WIRKQRBJ\ 1IHGV VXFK DV \MBP DIV DQG HQHJ\  UHFRYHU

7 KHVH P IGMRGHV KDYH FRQUEX\MG \R EXICIQ) D VRIS DQG AYHWLIHG IQGXMMDOGHE RN JXICHG
B\ DQ HQUHSUHQHXUDOYIMIRQ RUHQMG RZ DU IQQRYDMRQ DQG VXABICDELDV

6\DUILY 1O WWH' XP DUH * URXS P DGH D GHAMYH BDS \RZ DUG \WH [XWUH R VX\ABICDE®

P REIOV : 1M \WH DFTXMMRQR * HQHIDOD RRWA 0 * GEDCB URSXMRQ6\ WP V IQ7XUD 3 XQFK
7RUCR Z DV HABEQKHAU D ( XURSHDQ FHQMUR! H FHIGRH IRUH GHYHBSP HOAR DGYDQRHG
QHVHIHQI IQHV DQG SIRSXOIRQ W P V/

7K HQN IQR \BO P DUNHG \WH EHJIQQQ) R D QHZ SKDVH IQ Z KIEK UMVHDUFK IQQRYDVRQ DQG

VXVABICDELOW EHFDP H FHORDCSIALY 7 KH 7XUQ VI GMIQI XIVKHG IWHDWURXJ K W DELOW \R

P DQDJ H \WH HQIH SURGXPWGHYHBSP HOWA FBU IURP GHMVLI Q\R YDEEDMRQ DQG XS R SURGXRIRQ
u EHFRP IQ) D VAW LE BHIHUHQRH SRIQARUHQILQHHUQ) DQG LQGXVINDE DURQ LQ WH DX\RP RIYH
VHARU

) BRP \WH* URXS DFFHBUDWMG W \WDQUMRQ \RZ DU BZ deP MRQ WRKQRBIIHV IRXQAQ)
3XQFK 6 RWRQ IRUWH GHYHBSP HOAR DGYDQFHG ( &8 V DQG VREDUH DQG 3 XQFK +\ GIRFHTY
IRUWH GHYHBRSP HOAR K\ GURTHQ VROMRQY Z W WH JRDOR HQKDQRIQ) AW IE H SHUWH DQG
DWIDRY CHZ \BBIQW

7 KH FRIDERIMRQ Z W 5 HODX@RQ QHZ. BZ deP MMRQ AHVHAHQILOHV DQGWWH (% ( XURSHDQ
QR HQMDQN 1IXQAQ) IRUK\ GLRIHQ UMVHDUFK FRQIILP HG\WH * URXSY AMDWI IE URB! DVRH

( XURSHDQ BIYHO



Q RO WH RFFDVRQ R W IRUMW
DQQYHYDUY \WH * URXS FKDQIHG IW QDP H DQG
RIED® EHFDPH ' XPDH  * RXS
WHQIWHQQ) IW HQRHSUHQHXUDO DQG 1DP 1O
IGHOW 7K WP ERTEE WMS KUKODKWG \WH
* RXSY FRPPMWHQN \R DFFHWE® DG
VMDICDE®! PREIONV  FROREDIY  \KH
FRQHAIRQ ERZHHQ  IQCRYDWRQ DQG VRADO
UHVSRQUELDW

$V SDWR KLY HYROMRQ \WH IRWP HU3 IHGP RQW
RSHUMRQY 3 XQFK 7RUCR DQG 3 XQFK 6 RWRQY]
UFHYHG Q2 QPHV 1Q -DQXDU
EHFRPIQ) ' XPDUH $XWPRIH UMD DG
" XPDUH 6RWRQY FRQIP Q) \WHU \MDWMILE
URGI Z MMIQWH' XP DUH * URXS)Y J@EDOYIMRQ

Q " XP DU H SDQGHG W SBHVHFH IQ
\DO Z W WH DFTXIMMRQR! 9 MVFR
THKQRBIIHV IO QRZ ' XP DUH ) BZP RIRQ
7THKQRBIIHV  DQG OXQFKHG D SDUGHIKIS

ZIMW+256( IRUKH GHYHBSP HOWR ( XUR
DQG ( XUR9, AHVHAHQI IQHV

7RAD. WH' XP DU * URXS LV D JBEDCHQMY \KDW
GHVJ QV DQG SURGXFHY HQIIGHY WDQUP MIRQY FRQRO
VA VWP V' DQG HQHU\ VROMRQY Z W DQ IQMI UDWMG DQG
VXVABIQDE®! DSSURDFK

W FRP P W HOM [QORYDMIRQ DQG HP MMRQ UHGKRMRQ
JIXIGHV HYHY WDWMI IF FKRIFH Z W \WH JRDCRI P DNQJ

VMBICDE®! P REION D FRQFUHW UHDON IRUDO

$V* XIGR' XP DUA ABAMV \KH QDP H FKDQIH IV RQD
\WH EHIIQQQI R D RXUQH \KDWBRNY R \WH IXWUH Z W
GHMP ICDIRQ WIRQJ URRW DQG D VKDUHG YIMRQ
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2 XU9 DOXXHV DQG , QQRYDWRQ & XOXLH

' XP DUH $X\WWP RIYH \BID6 S$ DQG' XP DUA 6 RWRQ[ 6 UOEDVH WHUIGHQMY RQ DQ DP EMRXV DQG
FRQFUAM YIMRQ FRQOUEXUQ] \R D IXWUH Rl VYVBICDE®! DQG DFFHVWIE®! P REIOW IRUDD( YHY DRMW
GHAMRQ DQG SURVPWAMP V IURP \KH EHIH \WDVWMFKQRBJ\ DQG KXP DQ1QJ HXIW FDQWDQVRP \RGD, Y
FKDEIQI HV IQR RSSRUMQUAV IRUP HDQIQJ I XCDQG UHVSRQUE®! SURT UHW

" UYHQE\ D FROABQAVSIUMR UHVHDURK DQG D GHHS FRP P WY HQWR H FHIIQFH WH FRP SDQIHV WL
SUVHONFKDDIQI HV IQR RSSRUNQUAV IRUGHYHBSP HQA7 KH FRP EICH IQGXMAMDCH SHUHQRH Z W
LQQRYDWYH FDSDELDV FUHDI) UHIDE®! DQG FXWIY HGIH VROMRQY \KDWDQIFSDWM P DINHWOHHGY DQG
UHVSRQG FROMMMQ® \R VX\ABICDELDNY J RDY

7 KH FRISRIDWM YDOHV IRUP WH FRUH R WH FRP SDQHVIFX@MUH DQG JXIGH HYHY  UHDMRQUKLS Z W
PXARP HY SDUEHLY DQG SHRS®I

&5($7,9,7<

& UHDIYIW IXHY FXURVIW DQG \WH H SRUIDIRQ R
QHZ \MPKQRBJ IEDCKRUL RQV

(175(35(1(856+,3

( QUHSUHQHXWKIS SURP RMV DFFRXQIELDN DQG YIMIR(



YRU $,6 S$ DQG' 6 6 UO LQQRYDIRQ LY CRAWP HIHD D DM IE REMIPIYH EXVDQ LOKHUHQNGHQMY WDIW
DQGD ZRINQI P HKRG W H SUMWHG 1Q \WH DELOV \R FRQQHAVSHRSG! VNQ' DQG \MFKQRBILHY FUHDILY
DG QP IE HFRA WP Z KHUH H SHUHQRH IQMYEICHV Z I H SHUP HQBAMRQ 7 KH FRP SDQIHV FRQIXD@®
LQYHVNQ UHVHDURK DQG GHYHBSP HQMRAWMUIQ) DQ HQVILRQP HQWRSHQ W GDEBI XH L1Q Z KIFK FXURVIW
EHFRP HV D GIYHUIRUJ URZ \K DQG \WH GLYHWAW R SHY/SHRAMHY WDQUDAMY LOR FRP SHMYH DGYDQEBUH

7KLY DO FRP P WY HONH GFW \KH GHVIUH \R EXIG D IXVUMUH 1Q Z KIFK KXP DQ IQI HQXIW DQG HQYILRQP HQEO
UHVSHPWHYROH \RJ HWHU J HQHUDMQ) DXWHQUF DQG BQI Q) YDOH IRUVRFLEW

(: &(11 (L&

( [ AH®ICAH WDQVOWWY IOR W RU TXDAWV DQG
FRQUOXRXV [P SUIRYHP HQWV

A17(*5,7<

, QI UV HQUXUHV IDQVSDUHQR. DQG P XWDORKVW

&211$%25%7,21

& RMERDMRQ VHQI WHQV \WH VHOWH R EHBQI QI DQG
\WH FUHDMRQ R VKDUHG YDAH
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8 DECENT WORK AND 9 INDUSTRY, INNOVATION 1 RESPONSIBLE 17 PARTNERSHIPS
ECONOMIC GROWTH AND INFRASTRUCTURE CONSUMPTION FOR THE GOALS
:! Xl 'I X\’I§ -! hh’ M & ANDPRODUCTION @

7KH \BIDQ RUDQ] DIRQ FRP SRVHGDORR ' XP DUH $XVP RIYH \BID 6 S$ DQG' XP DU 6 RWRQ]
6 UO UHSUHVHQN DQ LOMI UDWG LOGXMNDCKXE \WDWARP EIQHV P HFKDQEDOHBIPWRQE DQG GJ MIO

H SHMYH Z IWILQ D XQUHG \WMDWMI IE YIMIRQ

7KH\ER FRP SDQHV RSHIDM \A GHU MIFD® DFURW VHYHIDOMAKQREJ IFDADQG LQGXADOHRRY

IRWP 1Q) \RIHWHUDQ HFRV WP Rl DGYDQRHG HQI IQHHUQ) WDW/SDQV IURP DX\VRP RIYH R K\ GLIRTHQ
WRKQRBILHV XS \R GHVLI Q DQG WM VHIIEHV

" XP DUH $ XVRP RWYH WBID6 S $ LIV WH IQEGXMUDAHQMY GHAFDWG \R \KH GHYHBSP HONRI
SIRSXAMRQ W WMP V DQG HQIICHHUQ] VROMRQV |RUVXMBICDE®! P REIQWV 9oXI@IQ] RQ W FRQVREEDWMG
H SHUHCFH 1O WH DXWRP RIYH VHRRU WH FRP SDQ. KDV H SDQGHG IW VFRSH 1QR YDURXV \WFKCR®I IFDO

IIHBV M XIVKIQ) IVHDWURXJ K IW DELOW \R LOMI UDW P HFKDQEV HBFWRQEY DQG VRI\E DUH IOR
KL KBHURWP DQFH FRP SB[ A VWP V

''$,6 S$ [V DRV IREXV RQ HQIICHHUQ) SURGXFW DQG VHIEHV LQMQGHG | RUYHKIE®! P DQXIDRMUHLY
HQJLGH DQG IXHOFHOBURGXFHY & MIEV RSHIDRY DQG IGHWP DQDIHY W RIIHUQ) FRYHY D Z IGH
WQHR VHRRY

r $ XVRP RWYH DQG FRP P HUIFIDOYHKIF®NV t GHVLI Q DQG IQMI UDMRQ RN FRP S SURSXMIRQ
Q VWPV TURP WDGEMRCDCHQI ICHV R K\ EUG DOG K\ GURIHQ SRZ HINDIQV

Q\g 2 11dSLIKZ D\ P DFKIQHY 1500 t VROMRQY IRUIQGXWIDCDQG VSHADOYHKIE®N Z W
7o SDWEXOUHP SKDVY RQHQHU\ HILFIHGR DQG RSHIMRQDOREXWZHW

— 0 DUQH VHRVRUt GHMLJ Q DQG IQMI IDMRQ R HQJ IQHY DQG WDQVP MRQY IRUYHWHY
AN IHDWUQ) LQMELDCERP EXVIIRQ DQG K\ GURI HQEDVHG WKQRBI IHV FRONEX\) \R WH
_‘l GHFDUERQ] DURQR! P DUMP H \WDQVSRWV

S & ROWKPARQ DQG LQGXVW t DGYDQFHG HQILGHHUQ) WFKQR®J IHV DQG VHYIEHV IRU
N g’ﬁ IQGXVIDCDQG FRQMKFURQ P DRKIGHY

(‘ +\ GURI HQ WFKQR®RJ LHV t GHYHBSP HONDQG SUHBURGXFIRQR! K\ GLRIHQ HQJICHY DQG
@ FRP SRQHQV

' $,6 S$ [V DSSURDFK FRP EICHV GHVJQ WY YDEEDWRQ DQG IQGXAMMDT) DURQ VXSSRUNY FXVRP HWY
\KURXJ KRXVWNH HQIH SIRGXKPMIH R\ F®I % 5, D@



" XPDUH 6 RIMWRQL 6 UOLY WH WHFKCRERI LEDAFHQMUGHGAEDMG R WH GHYHBRSP HOAR HBIFWRQLE
FROAROA VWPV DG IQMI UDWG VRIE DUH VRGMRQY IRUKH P REIQNV RN WH IXWIUH 7 KH FRP SDQ

RSHUDWV 1Q KL KSdFK VHRRLY Z W VSHADE) DIRQLQ P\ EHWHEXUMY IXQRPURQDODIHW $6,/ e 6,/ ce
P DFKICH GDUQQ)  DQG G MIOX 1Q WFKQRRI IHV

Q ' 6 6 UOIRFXVHG W DRPRYMAV RQ\WH GHVI QR HBIFWRQE FROMROXQW ( &8V DQG VRI\EDUH
SOWRP V IRUIQMIDEERP EXWIRQ K\ EUG HBIFWE DQG IXHEEHOYHKIE®N 7KH P DIQ DIHDV R IQMYHQIRQ

IQFOGH

r $XVRP RWYH DQG FRP P HIFLDOYHKLF®N t GHYHBSP HQWR ( &8 V DQG FROMROVRIE DUH IRU

e HQILQHV DQG SRZ HINDIQY
==

0 DUQH VHRARUt G-MJIQR! [OMI UDWMG VRAMWRQY IRUWH FRQRRCRI P DUCH SURSXOIRQ

LTS

5 DICP RELDV t HQIILQHHUQ) VXSSRUVRUMDIQ P DQXIDRXUHY Z W D IRFXV RQ QLI MIOR IOV
DQG LOMM® HQNDXVRP DIRQ

SOMWRIP V DQG SURSUHIY ' HY2 SV WREKDIQV IRUIQM® HONEGHWP DCDIHP HQW

) GHAP DODJ HP HOWDQG &J MWVt FHDMRQ RN VRIK DUHEEHIIQHG YHKIE®! 6 9

$ ARXIK CR SURGXFW/DBN Z HH HFREGHG 1Q \KH\ HDUMDZ \WH FRP SGMRQ R VDWW IE GHYHBSP HQW
FRQADFW DQG \WH FUHDIRQ Rl WH WFKCR®JI LIFDCEOMRUP WDV IQEH FRP P HUFIDQ HG WBUIGY 1O
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7+( 9%/8( &+%$,1

7KHDRAIMAV R WH' XP DUH * URXS 1Q,\O DUH EDVHG RQ DQ LOQWMI UDWIG YDAH FKDIQ 1Q Z KIFK
" XPDUA $XWP RIYH MBI 6 S$ DQG' XP DUH 6 RWRQL 6 UOZ RINWA QHU MIFD@ W RITHUDGYDQRHG

HQILQHHUIQ)  GHYHESP HQWDQG SURGXPIRQ VROMRQY IQWH IIHT R VX\ABICDE®! P RELON

'$,6S$ FRYHW \WH HQMH P HFKDQEDOSURSXMIRQ P\ FBU 1URP GHVLI Q\R YDIEDUMRQ DQG XS R WH
SUHBURGXFIRQ R \WWH K\ GIRTHQHQIIQHU ZKIBI' 6 6 UOIRFXVHY RQWWH GHYHBSP HOAR VRIEDUH DQG

HBOPWRQIE A VAMP V \KDWP DQDJ H IW IXQRIRQQ)

7 KLV LOMI UDWIG VAKFWUH VKRZ QLO\WH B HY EHBZ DABZ VWH* URXS \R RYHWHH \WH HQIH @H F\ F®I
R SURGXPW DQG VHWIFHV 1URP P HFKDQIFDADQG HBPWRQIE HQJ LOHHUQ \R YDIEDURQ LQGXMAIDT) DURQ
DQG FRUXRXV LQQRYDMRQ  HQVXUQ] WFKQEDCFRQUMMQR - RSHIDWRQDCH IFHQR  DQG DI QP HOAZ MW
VXVABICDEIDWY REMPMHY

9 DXH FKDLQ SKDVHV

' HVLJ Q DQG GHYHI®RSP HQW
7 KH GHVLI Q SKDVH UHSUHVHQW \WH FRUH R \WH YDOHEBEUHDIRQ SIRFHW ) RU' $, 6 S$
KLY LQFOGHY GHMLI Q DRIYIMAY M AP QAT UDIRQ MY DQG FDIEUMRQ DBQJ Z WK
UHIXOWY DQG FRP SIDQRH DQDOMY $VWKHVDP HWP H ' 6 6 UDIRFXVHV RQWH
GHYHBSP HOAR HBPWRQE FROAROXQW ( &8V DQG LOMI UDWG VRI\ZDUH FUHDILY
QJ MICDUFKLMPMUHY EDVHG RQ LOMDIRQDOABQEDGY $63.&( $8726$5 ,62

$ PYMAV IQFOGH VR\EDUH 11UP Z DUH DQG KDUEZ DUH GHYHBSP HQADV Z HODV
P DFKIQH ®DWIQ) P RGHY DQG P\ EHWHRXUMY DQG VDIHWE c8HVLI Q VROMRQY

9 DOIGDWRQ DOG WM
QWIVSKDVH ' $,6 S$ FRQGXFW YILIXDCDQG EHQRK WMV HQJ IQH DQG YHKLEG
FDIEUDMRQ SHURUP DQRH VIP XOMRQY DQG HQJ IGHHUQ) DCDOVHY VXSSRUIY
FHUMEDIRQ ' 6 6 UOSHURUP V KDUEZ DUH DQG VRI\E DUH WMDY XVIQJ) DGYDQRHG G MIO
\Z1Q \MFKQTXHV DQG I XQRURGDOYDIEDMRQ HQVXUQ) UHIDEIOW DQG VDIHW R HBIPRQIE
VA VP V

,QEXVWIDG DRRQ
, QGXAVWIDD DVRQ FRQVRTEDWY \WWH WDQUMRQ [URP GHMI QR SIRGXAIRQ $W $, 6 S$
KLY LQFOGHY CHIQQI GHVLI Q FUMMUD DIP HG DWP DQXIDPWDELDV DQG VXSSTHUVFRX\
DOR RQ EHKDDR \KILG SDUY ) RU 6 6 UO IQGXVWIDD DURQ FROFHLDY WH SDQQQ)
DQG DS R ( &8 SURGXRIRQ 1Q FRIDERIDIRQ Z W LOMLDWRCDCSDUGHY

3 IRGXPURQ

'$,6S$ PDQDIHY SIRGKRIRQE\ DEDSWY IQMILDCS UHE URGXAIRQ OERDRULY 1O
\WH SHYSHRAIYH RN 1XWUH VP D@eHUHY P DOXIDRXUQ) ) RU 6 6 UO SURGXAIRQ
FROFHUQV HBIFRQE FRQNROXQW DQG WHUYDUDQW P DQXIDRMUHG E\ VSHAD® HG
SDUGHY Z KI®! TXDOV FROMRIDQG PXRP HUHDMRQUKLS P DQDI HP HQWDUH KDQEBIG
IOMLD®



6 DBV DQG FRP P HIFLIDOHDMRQV
%R FRP SDQHV P DQDI H FXVRP HUUHDMRQUKLSY \WURXJ K \WMFKQEDCRIIHWY  SURWIFW
P DQDJ HP HQWDQG SRAKDBN VXSSRW) RU $, 6 S$ P DIQ PXRP HWY IQFOICH
HQIIQH IXHOFHODQG LQGXNDOYHKIE®! P DQXIDRMUAY ) RU 6 6 UO FXVARP HWY
LQFOGH YHKIE®! WDIQ P DUGH P DQXIDRMUHLY DQG B MIFV RSHDRY ,Q '6
6 UOFRP SOMIG DWW IE GHYHBSP HOWFRQADFW @) [Q) \WH IRXQGDMRQY IRUIXUMUH

FRP P HIADO DIRQLQ

0 DUNHWQJ DQG VWDWL IE SRVIMRQLQJ
%R FRP SDQHV DERSWD FRRUEICDIMG DSSURDFK \R FRP P XQIEDMIRQ DQG P DUNHW
SRVMRQQ)  SDUNFSDICY 1Q IQMLDMRGDADILY DQG WRKQREJ\ SDGHY WIHQ) \WHQQ)
\WH * URXS)Y UHSX\BMIRQ DV D UHIDE®! SDUHUIQWH HQHU\  DQG G MIOADQUMRQ

QRRYDURQ DQG WDIQIQJ

, QQRYDVRQ IV \WH WDQVYHWDCHBP HOAR WH HQMH YDOH FKDIQ * $, 6 S$
SDUFASDWV 1O \MQGHLY IRUDGYDQRHG WRKQRBJ LHY UAVHDURK SURVIPW DQG WIFKQEDO
XSVN@J DQG UAVNA] [QUDYHY IRIMBIT ' 6 6 UOLQYHV IQ WH GHYHBSP HWR

* HQ, VR\EDUHEHICHG YHKIE®! 6' 9 \WMFKCRBJIHV DQG P\ EHYHFXUNW SOMWRP V
HQUXUQ] FROARQNDD QP HAZ W [QMUIDIRCDOARQEDGY

7 KLV LQMI UDWIG YDOH FKDIQ HQDEBN WH * URXS \R FRQGHAWP HRKDQIEDCDQG QLI MICHQI IQHHUQ IQR D
FREHUHQWDQG FILFX@UM VWMP - FDSDEGI R J HQHUDWY [QQRYDUIRQ DQG VXBICDE® FRP SHIMYHQHW
\KURXJ KRXAWKH HQIH SIRGXFIRQRA FBI = 5, @

" XP DUH $XVRP RWYH VBID6 S$ | ' XP DIH 6 RIWRQL 6 UO

" HVLIQ

9 DOGDWRQ

,QGXWVWIDT DARQ

3 URGXFURQ

6 DBV

0 DUNHWQJ

QRRYDURQ  7DIQAIQ]

" HIMJIQ M WVWAP  LOMI IDIRQ \MIQJ

DQG FDIEUMRQ UHIXOWRY DDOMY

9 LWWDADQG EHQFK \MW HQIIQH DQG

YHKIE®! FDOEUDWRQ

3 IRGXAIRQ SOQQQ)  VXSSOHU
VFRXU]

+\ ARIHQHQLCH SOQQQI 1Q
3 UH® URGXPURQ OERIDRY

7HKQEDCRIHY FXRP HUDQG
SURWIFWP DQDIHP HQW

6 WDWMJ LIE SRMRQQ) 1DILY
EDQEQ)

7HQGHY JDS DQDOMY \MFKQFDO
jLrele)

(&8 1QMIUDWG VRI\® DUH

' HY2 SV IXQRRCQDOVDIHW
R EHWVHEXUWY

+ 6 WA ' UMIOTZIQ
IXQRURQDADQDOMY

3 IRGXAIRY SOQQQ)  FRMERDIRY
ZIWK ( IIH LDQG( $6

3 URGXFIRQ R HBIFRQIE FRQWRO
XQW \KURXIK H WACDOXSSHY

2 1Y FXARP HUIXQQHO
UHDMRQUKLS P DQDI HP HQW

WDQAQ) FRIHMHQFHV 6' 9
SRVMRQQ

*HGB, 6' 9 P EHYHRXUW
UHI XDWRY XSCDMV
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7KH SIRFXUHP HOARUDQ] DWRQR ' $,6 S$ DQG' 6 6 UOLY VWKRXMUHG
IQORER P DIQDUDV ' IWHAB XUFKDMQI DQG, QALHRAB XUFKDMQJ

" LLHPWB XUFKDVIQU FRGFHUQV WWH P DIMUD® XVHG 1Q SURGXPIRQ DQG
SIRRWSHY ) RU 6 6 UO \WH GHERINIQFOGHVDIRXQG  VXSSTHY

R ZKRP DUH EDVHG LQ,\B® DQG VSHADQ) HG 1Q HBPARQE FRP SRCHOW
YJRU $,6 S$ GUHPWXSSIHY DU FRYHUQI D EURDG VSHRARKP
WDQIQI IRP P HFAKDQEFDOFRP SRQHQN FDWIQIV SUHAMRQ P DFKIQQ)
DGGAMYH P DQXIDAMUQ)  \R HBIRMEDADQG HBFWRQE SDUV VHOVRWY
HOPWE SXP SV IQWRIRQV VMP V' $ SSUR] [P DIMO R \WHVH SDUGHLY
DUH EDVHGIQ,\B® FRQILLP IQ) \WH FRP SDQ Y FRP P WY HQWR VXSSRU D
SUHGRP IQDQ® GFDO/XSSO FKDIQ % 5,  ce@

,QGILHAWB XUFKDVIQU IQFOIGHV JRRGV DQG VHYIEHY QRAGLHA® @NHG\R
SIRGXAIRY ' 6 6 UOUHIHV RQDUIRXQG  VXSS@HY P DIQD IRU
HQILQHHUQ) DQG VR\EDUH GHYHBSP HOVHYEHY ' $, 6 S$ IQAMDG
FROERDMVZ WP RHWDQ  VXSSOHY IRUBIMIEY ,7 XU OE
WMIQY  \WDIQIQ) DQG DGP IQMRDMYH DAY Z W D SUHYDBIFH R, \BIDQ
FRPSDQHV DERW  ¥5, @

" RZQVWHDP  DFWYIMHV

7KH GRZ QAHDP  DRYIMAV R ERI FRP SDQIHV UH GPWKHUIQM UDWG
RSHIMQJ P RGHO' $, 6 S$ SURYIGHV SURSXOIRQ VWP VV DQG
HQILQHHUQ) VHYIEHV R P DQXIDPYUHY R HQIICHV IXHOFHTY DQG
YHKIEGN FDWY FRP P HIFDOYHKIE®N LQGXMMDADQG P DUCQH P DFKICHY
ZKHUDV' 6 6 UOGHYHBSY DQG VXSSTHY HBPWRQE FRQMROA WP V DQG
LOMI UDWIG VRIE DUH LOMQGHG IRUWH VDP H VHRRWY

7KHGMIQR ' 6 6 UOSUIRGXFW IRTZ V IQMIODMRQDOANQEDEY
$63,&( $8726$5 ,62 DQG IQFOGHV \WH GHYHBSP HOAR

( &8 VIRU,&( HIGHV IXHOFHTY DQG HBFWE RUK\ EUG DUFKIWRXNUHY
Q DAYV IRFXVHGRQS5 ' IRUWH HBFWRQE SOMRWP  Z W LQUDO
VDBV SDQUHG IRU 5 ®@

&RP P HIFIDOHDMRQV DQG SDURHWKLISV

' XP DU ¥ EXMCHW P RGHQY EXI®RQ D FROVRIEDMG CHEZ RN R

DM LF FRIDERIMRQY Z M IQGXMIDCDQG \WFKCRE IFDCSDUEHY ) RU
' 6 6 U0 NH SDUGHLY IQFOGH FRP SDQHV VSHAD® HG LQ \WH SURGXRIRQ
R HBPWRQE FRQWROKQW DQG LQ \WH VXSSO R SOWRUP V IRUKH VRI\E DUA
PDUNEDFH )RU $,6 S$ P DRUSDUGHIKLISY FRFHQWWMANY DQG
YDIEDWRQ DRIV VI HWHUZ W DI UHHP HQW IRUMH ( XURSHDQ

QAWIEXIRQR HUIQHVIRP OUH2(0V #5, ¢ @
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,QD WDSIGY FKDQIIQ) ZRW IRV $,6 S$ DQG' 6 6 UO VXVWBICDEIDN IV GRAP HUHO D UHI XOWRY
UHTXILHP HQWRUD J RRG EXVIGHW SUDRIFH WA/ D VAMDW IE DQG GMIPIYH FKRIEH D YIVIRQ WDVWEUQIV
\RI HWHUIQCRYDURQ UHVSROUIEIDNY  DQG UHVSHRWRUWH VRADADQG HOYLRGP HQBCFRQM, WQ Z KIEK WH
FRP SDQHV RSHUDW

) RUERWX FRP SDQHV EHQJ VXBICDE®! P HDQV B®RNQ) EH\ RQG HFRGRP L UHVXOV DQG AMHUQ) HYHY
DRVIRQ\RZ DUE FUHDWY VKDUHG YDOH IRUSHRS®! WH \MUARY  DQG IXVMUH J HQHIDIRQY

7 KH VXWWELODELDNV NRXUOH  XQGHUINHQ LV EXIONRQ FEDUDQG LOMI IDIMG AMSV WH BVX@®R D
VA VP DV DQG JURZ 1QJ FRP P I\ HQW

5 HIXOWY DD QP HOWDQG LHSRUAQ)  DQDOMY R FRP SIDQFHZ W &65' DQG( 656 \WIQEDUBY
IP SBP HQRMRQ R G MJORRY |RUCDI FRIFURQ DQG G R \KH 6 XVEBICDEIDN 5 HSRW

, QWD 6* DWHWP HOWIQMECDCHYDEDWRQR! ( 6* SHURWP DOFH VHRARUEHQRKP DUNQJ DQG
XSA#eEDW EXMCHW SURI@Y DV D EDMY IRUD FROVARXY WDQVIRUWP DIRQ

7WDIQIQI DQG VADWAJ IF P RGHAY  \WDIQIQ) DRIV RQ( 6% DQG VXABICDEIDN \RSIEV VXSSRUMG
B\ EXVIGHW P RGHIDQDOWY HJ 7 US®I &DQYDV VR I XIGH FRUSRUIDM DWW\ \KURXJ K \KH \KUHH

3V 3HRSEG! 3 OCHW3 URVSHUMY

0 DSSLYJ RI 52V ,PSDRW 5IM\V 2 SSRIWQWA  IGHQMEDMWRQRI LHBIYDQN 6* DUHDV
FOWILIFDMRQ R SRMYH DQG QHI DMYH 1P SDFW  DQG DWHWP HOAR UMNV DQG RSSRWQIMAV
DFFRWEC W VMKRXUHG FUMAID



' RXE®! P DMUD@N DQDOVY IQMIUMRQR! [P SDRWP DMIDDNV  HIHFW RQ HQVLRGP HOWDQG

SHRS®! Z W ICDQFIDAP DWUDQY HIHFWRI ( 6*  IDRARY RQWH FRP SDQ. W GHILCH \WIDWI LF
SURUMAV
" HIQWRQRI WH ( 6* 6 WDWI LF 3@Q CGHYHESP HOARI D URDGP DS Z W \WHP DU J RDYY

UHVSRQUEIDMY . 3,V DQG DQ RSHUIDMRQDONP HIH IRUKH P HAXP GRORQ) \MUP

6 VBNHKRGHUP DSSLQJ DQG HQU DI HP HQWIGHQMEDWRQ R N ABNHKRTHY DQDOMY R

H SHRBMRQY DQG FUHDMRQ R HQJ DI HP HQWAKDQQH® W HQVXUH IQFOMYHQHW DQG YDIEDURQ R
(6* SURIMHV

P SGP HQMMRQ DQG RQIRIQJ P RQMRUQJ A VWP DU GCDWD FRIFIRQ SURJUHW P RQWRUQ) DQG

FRQUIDXRXV ADEI XH Z W \ABNHKRGHWY VR HQVXUH WDQVSDUHGR LM UDURQ DQG FRQIDXRXV
IP SIRYHP HOW

7KH VYMBICDELOV WDMI\ R ' $,6 S$ DQG' 6 6 UO VWKPMUHGIQ\KY Z D\ IV IX@ LIQMI UDMG QR
DO RSHIMRQY DQG DM LIE GHAMRQE DNQJ EHFRP LQJ D FRUH FRP SRQHQWR! \WH EXVIGHW P RGHO, W
IV CRADQ DEGMRQDCHBP HQVEXWDQ DAEX\M R \WH VADWI\ - LQQRYDUQY UHVSROVE® DRI
FROAMMQ® DQG P HDVXUQ) \WH SRVMYH [P SDRW HQHIDMG

Q \WH FRP SDQIHV FRP SGAMG \WH [IAWLYH AMSV R \WH ( 6* SDWZ D\ $ AW SOQQHG IRU
Z I@IRFXV RQWH QH WARIHV IQFOIAQI GHIQQI WH WIDWMI LE SOQ Z W P HDVXUDE®! JRDY \WINHKRTHU
HQJ DI HP HQADQG WH WIWR FRQIIXRXV P RQURUQY
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7KH FRP SDQHV FROUGHUKH P HDVXUHP HQAR! WHUSUR] UAW 1Q VXABAGDELON DQ HWHQIDOANS IRU
FRQVFIRXV P DQDJ HP HQWDQG FRQIXRXV P SUIRYHP HOAD RQWRUQ SHURUP DQFH A VAMP DIFDE P DNHV IW
SRWIEG! \R FEDUD XQEHYABQG WH GIYHOR DGYDQFHP HQMGHQMA SRMQIDADUHDV Rl GHYHESP HQAVDQG
GHILQH \BLI HMG DI LHV VR VWUIHQI WHQ \WH SRVMYH P SDPWR! WHIUDRIYIMAV 7 KLY DSSURDFK SURYIGHV
DQ DFFXUDW RKPXUHG DQG REMIPIYH SIFWUH R \KH UHVXOV DFKLHYHG VXSSRUI P RUH IQRP HG

GHAMRQV DQG IRFXVHG P SURYHP HQV

7R HQVXUH DFFXUDW DQG WDQUSDUHQADCDOMY \WH FRP SDQHV FKRVH \R UHO RQ VSHADA HG H \MDO
SOWRUP V FDSDEGI Rl SURIAIQ) REMPAIYH ( 6* DWHWP HQNV GREXP HQIMG DQG FRP SDUDE®! Z W RKHU
SO HY IQWH LOGMN - 7 KLY GHAMRQ UH BFW \WH LOMQIRQWR VHEXUH D FUHGE®! EHQFKP DN DQG \R EDVH
VDM IHY RQ YHULIDE®! DM 0 RUHRYHU XVIQ) P X@B®! SOWRWP V KLI KD KW \KH DIP \R EXLGB \KH P RAW/
FRP SOMM SIEWUH SRAME®! LOMI UMD AYHWH SHWSHRIYHY DQG HQUEKIQ) \WH GHS\W R DQDOMY

7 KH HYDODMRQY REIIQHG P DGH IMBRWIEG! W IGHQM [P SURYHP HOADUHDV DQG GHILQH HYROMRGDY
WDVIPRUHY WDV LOEH LQFRUSRUDMG LOR \WH ( 6*  \WIDWMI LIE SOQ IRUWH FRP 1Q) \ HDWY Z W WH JRDCR
VWHQI WHQQ) RYHUD@SHURWP DQFH DQG DO QQJ Z W EHWSUDRIFHY 1O \WH VHARU

(&20%7( '$,63%

7KH( FRP DM SOMWRWP KWBV HFRP DW HX LV D UHFRI Q] HG DWHWP HONMRROKDWSURFHWHY D
TXHARQDIUH R P RUH \KDQ P XWBGIEKREH TXHWRQY ,W DCDOWY P RGHOFRYHWY \WH WUHH ( 6*
AP HVRQV DQG EDVHG RQWH DQVZ HY SURVIGHG DWAJ Qv D VFRUH R HDFK DUHD XM D SURSUHMIY
DORWKP

7KHHYDGDWRQR ' XP DIH $ XWRP RWYH VID6 S $ IRU SURGXFHG WH IRZ 1 UHVXOV

7 KHVH BAVXOV VKRZ WDW $, 6 S$ KDV DQRYHDORZ ( 6* UVN Z 1M URRP IRUIP SURYHP HONQ WH
HQVLRGP HQIOGP HMRQ $SSHQA[ ,, SURYIGHV D VXP P DY \BE®I H SOIQQ) \KH GULIHHQAIMY GIYHY
DGWHUPHDQQ) *5, e @ & @



(&29%' 6 '$,63$%

( FRODAY KWBV HFRYDQVFRP 1V DQIQMEDMRD® UHFRIQ) HG ( 6% DWHWP HQASOWRP \KDW
DQDO] HV FRUSRUDM VXWABACDEIDN SHURUP DQFH WURXI K D VHRRWEM] HobQG J HRIUDSK\ deSHALLLE
TXHAIRQQDILH FRYHUQJ IRXUNH. DUHDV ( QVILRQP HQW/ DERU  + XP DQ5 LIKW ( \WIEV DQG 6 X\ABAQDE®!
3 REXUHP HQW

7KH UVSRQHVU VXSSRUMG B\ GRFXP HQBW HYLGHQRHU  DUH SURFHWHG YID D SURSUHIY DORUKP \KDW
DWLIQV D VFRUH RX\WR YDVHG RQWH \RO/FRUH FRP SDQHV P D\ UHFHLYH D P HEDO%4RQ H 6 IOHU

* RGRU3OMOXP  HQDE@) EHQRKP DUNQJ Z W SHHY

7KH HYDODURQR ' XP DUH $ XVRP RWYH ,VBID6 S $ SURGKFHG \WH IRTXZ 1QJ UHVXAV

7KLY BVXOBRWRY ' $, 6 S$ DP RQ) FRP SDQHV \WDWKDYH OXGFKHG D VWKPWUHG SDIKZ D\ \RZ DU
UHVSRQUE®! P DQDI HP HQWZ KIB! DOR KLI KO KU [P SURYHP HQNRSSRUNQUAV \KDVWZ IQEH DABHWHG
\WURXJ K \BJ HMG DRIRQV [Q WH FRP 1QJ) \ HDW/

23(1(6 '665/

23(1dV KWBY RSHQHVIR 1V D FRIERIDWH SOMWRP GHVLIGQHG \R VXSSRUN 6*  SHURUP DQFH
HYDODWRQ DQG [P SURYHP HOVEDVHG RQ\WH:  RUG ( FRQRP IF ) RXP IUDP HZ RN 7 KURXIK D VMKPMUHG
TXHARQCDILH FRP SDQHV R D@MV] HV FDQ SURYIGH LQIRUP DMRQ DFURW IRXUDUHDV ( QVMURGP HQBQP SDFW
3HRSG! 3 IRVSHUMW DQG* RYHUCDQRH 7KH FROPMG DU VXSSRUMG B\ HYIGHGFHU DUH SIRFHWHG R
EXIGDQ( 6* SURIGI FRP SDUDE®! Z W VHRRUDQG J HRJUDSKIE EHQFKP DU

7KH SOWRP  SURP RV \WDQVSDUHQR. DFURW \WH YDGH FKDIQ DQG HQDEGN GOV VKDUQ) Z W FOHQW DQG
SDUGHY

7TKH HYDGDUWRQR * XP DUH 6 RIWRQL 6 UO SURGXFHG \WH IRTRZ 1 UHVXAOV

7 KH HYDODWRQ KL KO KW\KH VRIGW R ' 6 6 UG ( 6* IRXQEDWRQY DQG WH SUAVHCGFH R VAMKPXWUHG
SURFHWHV IQNH DUHDV 7 KH UHVXOV VKRZ \KDWKH FRP SDQ. KDV DOHDG. FRQVRTEDWIG \WH HWHQIDO
UHTXLUHP HQN IRUVXWABICDELDW DQG \WWDWIRRP IRUJ URZ W UHP DIQV \RZ DU P RUH DGYDQRHG DQG IQMI UDIMG
SUDRIFHV
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" RXE®I P DWWUDON DQDOWVLY

8 QGHYADIQAQ) ZKDWP DNHV' XP DU $XVRP RIYH \BID 6 S$ DQG' XP DUH 6 RWRQ[ 6 UOXQTXH

Z WIQ WH LOGXVWIDODQGVFDSH LV \WH B SROARUFRQUARXVD JXIAQ) WHUVXBICDELDY

FRP P W HQNV  HIQQJ \KH DVSHAN \WDWALIHHQINDW \WHP IURP RIHUFRP SDQHV 1O \WH VHRRUP DNHV IW
SRWIEG! R SUHFVHO IGHQNA \WH DUHDV Z KHUH WHLUDPIYIMIA P Dy JHQHUIDW SRVIMYH RUGH) DIYH

IP SDRN RQ \WH HQYURGP HQWSHRS®! DQG \KH FRP P XQUAV \IH IQMIDPWZ W HYHY GD\

7RIGHOM VDWW IE SURIMAV DQG WH P RANHBIYDQN 6* \RSIEV IRUKH EXMQHW \WH FRP SDQHV
FRQGXPWG D GRXE®! P DIMUDDV DQDOMY \WURXI K D AKPMUHG SIRFHW 7 KLY SURFHW P DGH MBRWIEG
\R UHFRJ Q1) H \WWH \RSLEV \WDVWAJ QUIEDQ® DIIHPWHFRQRP IE VRADADQG HQYILRQP HQICSHURWP DFH DQG
\R GHIQH WH P RAWW IHPYH DRURQV \R P DQDJ H DQG HKDQFH WHP 0 HDVXUQJ P DWUDDW P HDQV

P DNQJ VXVBICDELDV DQ LOMI UDCSDUAR DM IE GHAMRQE DNQJ HQDEQ FEDUSURUMA DQG D
SDKZ D\ R FRQMXRXV [P SIRYHP HOW

3528&(66)25"' (7(50,1,1* 0$7(5,$/ 723,&6 *5, @

61QPH \WH' XP DUH ¥/ FRP SDQIHV 1Q 7XUQ KDYH XQGEHIBNHQ D YROQBY UHSRUY SDWZ D\
IQFOGQ) D P DWUDDV P DW DOIQHGZ MK * 5, VABIQEDUGY 7KLY Z RUN Z DV VAHQI WHQHG RYHUMP H DQG
FX® IQDWG 1Q Z 1\ \KH GHYHBSP HQAR D GRXE®! P DMUDON DQDOMY QM) U]

. [P SDRWP DIMUDDW HIHFW RQ HQMURQP HOWDQG SHRS®!

. IIQDQAIDCP DMUDDY HIHFW R HQYILRQP HQBCDQG VRADADRRY RQ\WH FRP SDQ

7 KLV LOMI UDMRQ SURYIGHY D VRIS EDVY IRUGHIQIQ) \WH P HAXP cBQIcMP ( 6* DI\

7 KH P DWUDDIV DQDOMY [RTMZ HG IRXUP DIQ SKDVHV FRQGXPMG XVIQJ D P HIMRGREJ IFDODQG WKPXUHG
DSSURDFK DDJQHGZ W * 5, ()5%* * DQG&RSRIDM 6 XBICDELDV 5 HSRUNY ' WUHAYH
&65' UHTXIWHP HQW
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LQWH IIWWMBKDVH WH ( 6* MY R' $,6 S$ DQG' 6 6 UOZ DV DQDO] HG IGHQM Q) \WH
P DIQ AWHQI WV DQG DUHDV IRULP SURYHP HQWT KHVH UHVXEV Z HUH WHQ LOMI UDWG Z W DQ
DQDOWVY R P DUINAHOGY DQG VHRRUEHWSDRIFHY \KURXI K D EHQRKP DUNGQ) DRRYIW Z W
FRP SHMRUFRP SDQHV 1Q HQJIQHHUIQ] VHIIEHY SRIMQIDAEXARP HY DQG VWDWMI IE VXSSTHY
7KLV AMS P DGH IMSRWIE®! \R FRQM WD H FRP SDQ. SHURUP DQFH Z MIQ \WH FRP SHMYH
OQGVFDSH DQG GHIQH DQ REMAIYH IQRUP DMRQ EDVH IRUMH QH VSKDVHV Rl \KH SURFHW

$ Q DEAMRQDABIYHAR GHMBIAIQ XQEHIANQAQ) \WH FROM WQ Z KIFK \WH \& R FRP SDQHV RSHUDWM
Z DV REWMICQHG WURXJI K \KH 9%oXMOHW 0 RGHIDQDOWY 7 KH DRIYIW Z DV FDWIHG RXWWZ W \WH

VXSSRWR! IQOAM H SHIV XVIQJ WH %XMGHW 0 RGHO&DQYDV 3 D \RROKDW/XSSRUIV
UHOPURQRQKRZ \WH FRP SDQ RSHIDWV KRZ W HGHIDMV YDOH KRZ. IMKVHY UVRXURHY DQG
KRZ IWQMDFW Z W \AINHKRGHY

0$33,1* 2) ,03%&76

1 H WDQIP SDRAP DSSIQ) Z DV GHYHBSHG IRUHDRK R \KH \KIUHH VXMBICDELOW GP HOVIRQV
HOYIURCP HQEO VRADMDQG JRYHWDQRH ( DRK P SDRWZ DV GINHG R VSHALLEE UHIHHCFH \RSIEV

RXWIIQ) D FRP SBM DQG IQMIFRQGHAMG YIMRQR! \WH DUHDV Z KHUH \WH FRP SDQ. JHQHIDMY
YDOH RUIMNY \R EH P DQDIHG

7KH IP SDFW Z HH FOMMLIHG DFFREQI \R* 5, DQG( 656 FUMUD GMIQIXIVKIQ) EHEZHHQ
»  FXUHQARUSRWQWDOP SDFW

» SRVIMYH RUQH] DWyH [P SDFW

» VKRUEEP HGIXP aRUBRQI GMP P SDFW

» P SDFW FDXVHG FRQUEX\WMG RUGUHA® CONHG R EXVIGHW DR

,P SDPWGHQMEDIRQ Z DV FRQGXPMG XVIQJ D GXDCP HWRGRBJ IFDADSSURDFK

» 7RSERZQ WY IRP (656 5$ce DQGIQMI UG DEAMRQDORSIEY HP HUIQ) IURP
LQMEDCBURFHWHY VXFK DV GXH QM HQFH UMN P DQDIHP HQADQG J UHYDQRH P HFKDQMVP V

»  YRWRP 0$S DQDO] IQJ \WH EXVICHW P RGHOVMDMI\ DQG YDOH FKDIQ XSWWDP DQG
GRZOQMHDP  DQG IQMI UM H \WUEDOVRXUFHV VXK DV VHRRUEHQRKP DU SHHUDQDOMY
VFHQUME DWFBN DQG VXBICDEIDW UHSRW

7 KH HQIH VHOIPIRQ SURFHW Z DV IQOHQFHG B\ H MY IQMEDOSUDRIFHY VXFK DV GXH
QM HQFH UWN P DQDIHP HQWJ UHYDGFH P HRKDQVP V DQG FRUBRUIDIM SRIFHV Z KIFK SURYIGHG

D FRQFUHW EDVY | RUIP SDRVWHYDGDMRQ DQG \WH FROMKPURQ Rl WH P DIMUDON P DY,

7 KH IQMIDOXBICDELDN WDP - SURYIGHG \BLI WG FROUEXURQY 1Q YDURXY RSHIMRQDO
SKDVHV DD QQ) FRP SHIMGALHY DQG VADWMJ LE SHWSHRRYHVY IRUWH GHIQURQR! P SDRW UM\

DQG WHBIYDQANRSSRUNQWAY

7ZRFRP SDQ Z RUIWKRSV Z HIH DOR RUDQ HG 1Q SHYRQ Z W SDUMFASDIRQ IURP
UHSUMVHQIBAYHV R DB RWVD@IXQRIRQY LQFBIEAQ) P HP EHWY R RS P DQDU HP HQA/7 KHVH
VHWIRQV DERZ HG YDEEDIRQ R! LQUDCK\ SRKHVHY HQUEKP HOAR DQDOMY Z W RSHIMRQDO
IOV KW DQG VWHQIWHQQ) R IQMEDIDD QP HOARQ SURIW ( 6* RSIEV % 5, @
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7 KH IGHQIMHG [P SDRW Z HUH HYDODWG DQG SURIMY HG Z WK \WH IQYROHP HOAR! GLLIHBHQW
LQMLDORBY ) RUHDFK P SDPWIRXUYDUDE®N Z HH FRMGHMHGRQDVFDBIR \R ~ BZ
PHAXP dBZ P HAXP dIK KUK

« VHYHUW JUDYIW RUBHBIYDQFH R \KH [P SDFW
. VFRSH H \WQAQWMUP VR SHRSG! \MUMRUHY RUP DUNHW DIIHAMG
. UHP HGIDELOW DEIONV R UHP HG. RUCRMWHP HO. \WH [P SDFW

. SWREDEIONV OHIXRRG \KDWD SRMQUDAP SDRWZ IORFFXU

2 YHIDQVHYHUWY Z DV \KHQ DWHWHG EDVHG RQ WHVH SDUDP HWMY ,P SDRW U DQG \WH \RSIFV
DWRADMGZ W \WWHP u  UHFHYIQ D KL K WHBIYDCQRH GIYHGZ HUH FROVIGHUWHG P DIMUDOIRUP 1QJ

\KH VDV LE SURUMV [RUVXVBICDELDN P DQDI HP HQW

%8,/ 1* 7+( ' 28% ( 0$7(5,$/,7< 0$75,;

7 KH DQDOMY UHVXEMG LQ \WH FUHDUIRQ R DQ LQIMI UDWG P DWAUDDY P DWW, EUQI Q) R HIKHU
HQYILRQP HQBO VRADODQG J RYHDQRH 1P SDFW IQIR D XQLHG WHSUHVHQIBMRQ 7KLY P DWW

Z KIFK Z 1QFH YDREDWG QH W HDUWIURXI K QUHRWARNHKRGHUHQI DI HP HOMY DQ HWHQIDO
VDWW IE SOQQQI \WRMDV IMBURYIGHV DQ REMAIYH RYHWIHZ R \WH P RAWYAJ QUIEDQW( 6* \RSIEV
DQG I XIGHV \WH GHIQUWRQR! IXWUH SRTFIHV DQG DRAIRQVIRU $,6 S$ DQG' 6 6 UO = 5,
cedd
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0$7(5,%/,7<0%$75,;

Q

) LODQFLDAD DWAUDDWN
5 HBIDQW

1 RAWHBYDQW 5 HBIYDQW
,P SDFW DWUDDWN

" XP DUH OXQFKHG DQ LQEEHSW VWKRMUHG UHYIHZ. Rl \WH P DMUDQY P DWW FRP SDUHG R \KH

YHWRQ 7KH DQDOMY FRQILP HG \WH UWHBYDQFH R WH HQYURGP HQBO VRADODQG JRYHWDQFH \KHP HV
DOHDG. IGHQMHG EXWQRRGXFHG D QHZ. HYDODUWRQ @ HUWURXJ K \KH [LQDQFIDCP DWUDDY SHY/SHARH

7K H SDQGHG P HKRGRBJ\  KLI KO KWG WDVWRP H KL KdP SDRARSIEY FXUWHQ® GR QRABSUHVHQWAI QUIEDQN
HFRQRP [FHQDQFIDAP STFDMRQY 7 KH \RSIEV Z W GRXE®! BHBIYDQFH U P HDQQ) W QUEDQAERW [Q WP V R
[P SDPWDQG [IQDQRIDAP STFDMRQY U DUA

. 9DOXHFKDIQZ RUINHW/t ZRINQI FRQAMRQY KXP DQ WKW DQG Z HBEHQ) DRQJ WH VXSSO FKDIQ
. 2ZQZRWRWHt KHDGK VDIHW SIRHWRQDOGHYHBSP HOADQG Z HGEHQ) R GUHPWHP S& HHV

. &QP DW FKDQIH t UMV DQG RSSRUNQMAV UHDWG \R HQHU\ WDOMRQ HP MMRQ UHEXRIRQ DQG

F@P DM UHM@OHCHH

. YXVIQHW FRQGXFW HKIEV LQMIUW BHIXOWRY FRP SIDQRH DQG UHVSROUE®! J RYHUDGFH
. &IWFXOU HFRQRP\ t  HIFHQMHVRXUFH P DQDIHP HQNV Z DM UHGXRIRQ DQG VXVABICDE®! SURGXFW

aGMIQ

7RSIFV UHBYDQARQD IRUIP SDRVWP DIMUDDV

. $IIHAMG FRP P XQWHV t VRADO DQG HQVILRGP HQWO IP SDFW RQ &FDO FRP P XQUWHV  IOFOQQ

LQFCMRQ DQG \WWUMRUIDOGEHYHBSP HQWV

. 3ROMRQt HP MRQV DQG AVFKDU HV DIHANY WH HQVMURQP HQADQG SXETF KHDAN

=5

&RQVXP HY DQG HQG XVHWY/ t  SURGXPWDQG VHYIEH VDIHW TXDOWY DQG VXVBACDELDY
, @



7KH QH WAMS Z LOIQYROH QUHPAHQI DIHP HOAR H \WMUCDOWIN-KRGHY \R [XUNHUUHIQH WH P DV DQG
GHICQH D P HAXP cREBQIGMP ( 6* \WDMILF SOQ FDSDEG! R EDDGAQ) H SHABMRQY DFURW \WH HQNH
YDOHFKDIQ % 5, @

7KH IRBZ 1Y \WEG! IG\WDMWY \WH P DIQ P DWUDOWRSIEY DQG P DQDI HP HOAMDSSURDFKHY - (MIQI XIVKIQ]
ERE HHQ WH FXUWHQNARMW DQG VWIDWI IE SHY/SHRMNHY = 5, @

&855(170$1$* (0(17
67$786

0$7(5%/ 723,&

675$7(* ,& 3(563( &7,9(6

& RQVRIEDMG \RSIE [QMI UDWG IOR & RQMXRXV VWHQI WHQQ) R

27QZ RINRUFH FRUSRIDWM YDOHV JRYHUDFHDQG ~ SRIFHV RQZ HEEHQ) WDIQQY
+5 SIRFHVWHV QYHWAW DQG IQFOMRQ
&RORIEDMG\RSIE SUVHONQ WH
( [\WOMRQR! IQMI UMY SUDPWEHY
9YXVIQHWW FROGXFW &RCHR! (WIEV FRONROA VWP V/
DQG FRUSRIDM FXQMWH DEQ \WH HUH YDOH FKDIQ
( YROIQ) \RSIE SDUDCP RQVRUQ) &@mﬁe*
9 DOXH FKDIQ Z RUNHLY QHGIRWUDMMDOSOHR DB 1y DR b SRV LIS HP HOW
Ritn 208 DFLRW \KH VXSSO FKDIO

(P HUIQ) S IGFUDMOY " HIQURQR! D FIP D\ URDGP DS

GHFDUERQ] DWRQ\BU HW DQG
&QTP DM FKDQIH DZ DIHCHW EXWDEVHQFHRI D
VAKPMUHG FOP DWW DI\ DOV R Smlvlmm,wm
6 WDWU IF \RISIE XQGHUGHYHBSP HQW 6\ VWP IF IQMI IDWRQ IQR
& UFX@UHFRQRP \ SUAVHQNQ FHIIIQ SURGXPWDQG BEXMQHW P RGHY  VXVABICDE®I
SURFHW SUDRIFHV G-MJQ DQGHOVILRQP HOBQ 3,V

7 KH DQDOMY IGHAMHG VHYHIDONA SIaLy/ IRUP DCDIIQ] P DWUDORSIEY

» (6* JRYHWODOFH WWHQI\WHQ IOMIUDMRQ R P DIMUDOWSIEV IQR GHAMRQE DNQJ DQG VMIDWMI LE
RYHMIKW

» 30Q0QQ GHICH\WHP DU WDVIRRUHY Z WK P HDVXUDEGI REMPYHY DQG GHAEDMG . 3,V

v

0 RQWRUQJ CHYHEBS 1QMODAQG H WALDAHSRINDI W WP V Z W UHI XOUXSCDWV

»  6\ENHKRGHU HQI DI HP HOWSURP RM FRQIDXRXY GDBIXH Z M HP SB HHV VXSSTHY FXRP HY
DQG LQYHWRWY \R YDEEDW SURUMHV DQG DRIRQY

7KH RUDQ] DIRQ IV CRWIQVROHG 1Q AQUHFWCHIDIWYH 1P SDFW WURXIK W DRIYIWHYV RU FRP P HUHDO
UHOMROQKISV * 5, =@
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7KH DR IQROHP HOAR QXP HIRXV LOMECDOVBNHKRGHY UHSUAVHQIG) GLIHHQAFRP SDQ IXGRIRQY
P DGH IWSRWE®! W P RUH SUHFVHD [GHQM DDV R SRMQIDOCHI DIYH HQYILRGP HQWO VRFIDODQG

JRYHCDGQRH [P SDFW

YDVHG RQ WHVH UHVXOV \WH GHRMRQ Z DV \BNHQ \R GHYHES D P HAXP oDQG BQIGMP VXBIQDEION
WDMI IE URDGP DS GHIQIQI FRQFUAM REMPYHV IRUP 1M D) UMNY DQG HQKDQFIQ) SRVMYH [P SDRW

7KH DRIRQV [P SBP HQIMG IDOIQR \WUHH GP HMRQY

) 4

3 HYHQWRQ DQG P W DARQ RI QHIDWYH P SDFW ' $, 6 S$ DQG' 6 6 UOIQIMQG \R VAKFMUH DQ
IQFUHDMQI®  IREXVWVXWBACDEIDMY JRYHWDQRFH W AMP - FDSDE®! R DQIASDUY DQG P DQDILQY
SRMQUDOQH] DWYH HIHAW DUMQJ 1URP \WHUDPRYIMAV

7KH VXWABICDELON VDM IE SOQ Z IO 1Q WH FRPIQ) \ HDWY IQFOIGH P HDVXWDE®!I DQG YHULIDE®
REMPIYHV \R UHGXFH VXK [P SDRW DQG SURP RM D VKDUHG UMVSRQUELDNV DSSURDFK DFUIRW \KH

HQWH YDOH FKDIQ

0 DQDUHP HOWRI  DFWDO QHIDWYH [P SDFW 7KH FRP SDQHV KDYH IQUDWG D FRQIDXRXY
IP SIRYHP HQAVSIRFHW EDVHG RQ SHURGF P RQWRUQ) SRIA UAYIHZ DQG IQMIUDMRQ R IQMGDO
IHHGEDAN

7KH IQUWDYHY DOHDG XQGHZD DP R WHQWHQ WDQUSDUHQR FRPSIDQFH DQG \WH
RU DQ] DARQY DEIOV \R UHVSRQG \R SRMQIDCHOVLRGP HQBCDQG VRADAWXHY

( QKDQFHP HQWRI SRVIMYH P SDFW %4 RQG PMIDIRQ ' $, 6 S$ DQG' 6 6 UOSD JURZIQY
DIWHQURQ \R HQKDQALQ) WH SRVMYH P SDRW J HGHIDMG E\ \WHUDPRYMA UHFRI QY] 1Q) \KDWRWMUIQ)

IQQRYDIRQ Z HEEHQ) DQG IQFOMRQLY D FRQFUAM IRP R VKDUHG YDOH FUHDIRQ

7KH( 6* URDGP DS Z 1QICFEGH DRRQY GV CHG W BHQRUH WHVH HIHFW HVSHAD® 1Q WH DUHDV
R VMBICDE®! LQORYDMRQ  SHRSEG! GHYHBRSP HOADQG WUIMRUIDAHQ] DI HP HOW



7KHWIWRZ DU D P RUH P DMUH VABICDELDN J RYHWIDORH P RGHZ DV P DUINHG B\ IRXUFRCQFUAW DRIRQYV

( WREQVKP HQARI D 6 XWWRLOQDELDN &RP P MWH
&RP SRVHG R NH  RUDQ] DARQDOIIXUV &(2 t &KIH ( [HRXYH 2 [IIFHU +5
" IHPRU &) 2 t &KIH ) IQDQADCR 1IIFHU DQG &62 t &KIH 6 XVABICDELD 2 [IIFHU
7KH &RPPIMKH IV UAVSROMEG! IRU GHIQQ) WDMIIE SURIMA RYHYVHHQ
HQYILRGP HQRO VRADODQG JRYHUDCRH SHURWP DQRH  DQG HQUXUQT FROMMQR
EHE HHQ DRURQY DQG FRUSRUDIM REMPYHV

& UHDWRQ RI D 6 XVWRLQDELDW 7HDP
6 WKPMUHG DFIRW P XUBG! GYHY u 6 XABICDELDV &RPPIWH ~ &62 67/
6XVBICDEION 7HDP /HDGHU 60 (  6XEMIFWO DWWU ([SHIW U HQUXUQ]

HIHAYH WDQUYHWDODQG IQAMI UDMG RSHIDMRCDCP DQDIHP HOAR! (6% \RSIEV 7KLY
AKPMUH IRAWMY GDBJ XH DP RQJ FRP SDQ IXQPURQY DQG SURP RMV D Z IGHVSUWHDG

FXGMUH RN VXVBIQDEIINY DQG FRQUQXRXV [P SURYHP HQW

3XEQFDARQ Rl WH 6 XWBLQDELON ' XH' L@ HOFH 3RAE\
7KV SR\ IRPDOHY WH FRPSDQ Y FRPPMWHQNVW UHVSROME® P SDFW
P DQDJI HP HOADFURW \WH YDGH FKDIQ ,\WCHILCHY JXIAQ) SUCQFISENV IRUIGHQMA 1QJ
SUHYHQIQ) DQG PMYDWY CQHIDWH [P SDFW 1Q @H ZIMW IQMIDWRQDO EHVW
SUDRFHV

5 HYIVIRQ Rl WH P DWUDON P DW[
$CRSWQ) D GRXEGI P DWUDDN DSSURDFK \WDWQMI UDWV \KH 1LQDGALDOSHY/SHAMH
Z W \WH HQYILRQP HQBICDQG VRADAP SDRMBHY/SHRAMH 7 KLY QW] UDMRQ KDV DD QHG
UHSRUMY ZIW &65' DQG( 656 SUCFASEN [P SURVIQI SUHAMRQ DQG WWDQVSDUHQR
R DQDOWY

$ GRSWRQ RI D GHGIFDMG ( 6* P DQDI HP HQWRIVE DUH
$ WRODIP HG DAVFRQVRIEDIQ) DWW FRBARQ DODOMY DQG UHSRWD)  \WWHCDEGNV
IOMIIDWMG DQG WDFHDE®! 1QRUWP DMRQ P DCDIHP HONVDQG VXSSRW  FRQIIXRXV
SHURWP DQFH P RQWRUQY

35, *5, @
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YJRU $,6S$ DQG' 6 6 UO HOMURQP HQBO/XBICDEIOW J RHY EH RQG \WH UHGXFURQR! [P SDRMW
UHSUHVHQIW D KRUL RQ R UHI HQHIMRQ Z KHUH \MPKQR®J IFDAQQRYDMIRQ DQG IQGXAUDOUHVSROUELDN
FRQYHUH RZ DG D QHZ. EDDQRH EHE HHQ SURGXRIRQ DQG QDWUH 7 KH HQYILRGP HOWY QRWP HUIHO
\WH FROM WO Z KIFK WH FRP SDQ RSHIDWV EXVD MIQJ Vi WP R Z KIFK VW D SDIWD FRP SB[
HFR VWP \KDWIHTXLUHV UAWICN.Q) WH YHY FRGFHSWR YDGH P RYIQJ EH\ RQG\WH ®JIE R

FRQUXP SURQ\R HP EUDFH \WDWR' FILFXOUW DQG BQJ \MP YIMRQ

QWL SHYSHAH HYHY WFKQEDCFKRIFHU  1URP \WH GHMIQR! D K\ GURI HQ HQJLGH R WH

QI MIQ DIRQ R WMDY SURFHWHV u - EHFRP HV DQ DPWR HWMLEDCFRKHUHQRH DQG DQ IQYHR HONQ WH
IXMUH )RU $,6 S$ DQG' 6 6 UO LQQRYDUQ P HDQV SUVHIYIQ) DQIFSDIQ HVURGP HQBO
FKDEBIQI HV \MURXJ K UMVHDURK. Z DVAM UHGXPUIRQ DQG LOMI HOAXVH Rl BHVRXUFHV

&RP P M HQMWR \WH HQYILRQP HOAY \KHUH RUH D FXGMUDCBURFHW EHIRUH EHQJ DQ RSHIDMRQDCRCH D
IRP R VXVBICDE®! IQMM HQFH FDSDE®! R WDQUDME) \WH SUQFIS®N Rl UHVSROUEIDNW IQR GDIO
SIDAWFHY ' $,6 S$ DQG' 6 6 UODVSILH\R D EXVIGHW P RGHAQ Z KIFK \WFKCRBJ\ DQG DZ DUHQHW
EGIQG \RJ HKHU JHQHIDIQ) D SRMYH DQG OV P SDRWZ KHUH HYHY IQQRYDMRQ CRARQD UHGXFHV
EXVWHI HQHUIDMV
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7 KH HOYLLRQP HOWBO =
DSSURDEK

( QVILRGP HQEICSURWRIRQ DBQJ \WH HQMH YDOH FKDIQ UHSUHVHQW DQ HWHQIDCSUGRISBI IRU $, 6 S $
DQG' 6 6 UOYRW FRP SDQHV VKDUH D FRP P RQ YIMIRQ EDVHG RQ\WH IGHD WDW/XBICDELDN IV QRW
@ WG \R [QMEDCSURFHWHY  EXWH] \WQGY \R HYHY DRRUIQYROHG IQ WH SURGXPURQ R FBIlu  1URP \KH
VXSSO R D7 P DMIDO \R \WH GMUEXURQ R SURGKFW DQG VHYIEHY

" XUQ) " XP DUH LOARGXFHG DQ LQUDCHMURGP HQBCDWHWP HADSSURDAK |RUVBXDQ VXSSTHY
LQMIUDIY ( 6* FUMAID IQR VHBIFMRQ DQG TXDOLFDMRQ SURFHWHVY 7 KH IQUDIYH UHDHY RQ\WH XVH R
\WH & UHGW/DIH SOWRP Z KIFK. 1O DEGMRQ \R \WH WDAMRCDCHARQRP Ft 1IQDGAIDOVRIEW DM DOR
SWRYIGHV DQ( 6* VFRUH IRUHDFK VXSS@HU Z MW SDUFXOUDIHQIRQ R HOYLLRQP HQBCSDUDP HMY/

$FFRUEQ) \R \WH 6 XSSOHUO DQDJ HP HQAB RTF.  HDFK EX\ HULY UHTXILHG\R YHUL\ DQG GRFXP HQAKH
SRMQIDO/XSSOHYY ( 6* UMY EHRUH DQ. FROADFMDADI UHHP HQW7 KLY SURFHW HCDE®IG WH
RUDQVDIRQ W UHDFK. DOHDG. [Q R QHZ VXSSOHY DAWVHWHG XVIQI HQYILRQP HQBICFUAMUD
FROVRIEDIQY) D VHBIRIRQ SURFHW \KDWDYRXLY SDWEHLY FDSDE®!I Rt RSHUIDIG Z W HQYLLRQP HQIO
UHVSRQUEIDIV DQG WDQVSDUHGR 7 KH DQDOMY Rl BAVXOV VKRZ HG WDVWDE RWMDADWHWHG VXSSTHY IDD
ZIMIQDP HAXPt BZ (6* UNWDQIH FRILP LQJ D VRES VXSSO FKDIQ DO QHG Z M \KH * URXS)/
VXVBICDELDN H SHABMRQY ¥ 5, @

,QSDID®O' $,6 S$ DQG' 6 6 UOFRQIXHG DWHWIQI DQG P RQWRIQ HOYILRQP HQBAP SDFW Z \KIQ
\WH VXSSO FKDIQ Z W \WH DIP R P RUH DFFXUDMO P HDVXUQ) SDUEHWPHQYLRGP HQICSHURWP DQFH
DQG SURP RIQY VKDUHG [P SURYHP HQW,Q DWRDCR QCH VXSSTHY Z HIH DQDOVHG EDVHG RQ( 6*
SDUDP HWY LOFGGEQI QDWUDAHVRXUFH P DQDIHP HOWHCHU\ HIFHQR DQG HP MMRQY BHGXAIRQ 7R
AWM QR W QUEDQACHI DIYH HQVILRGP HQIAP SDFW KDYH EHHQ IGHQMHG DP RQJ \WH DWHWHG
VXSSOHY & UHAWDIH SURYIGHV DQ RYHIDORYHYIHZ R HQVLRGP HQBOWN BIYHY EXWERHY QRARIIHUD
GHBIBIG EBDNGRZ QR VSHALLLE [P SDRW IRUHDFK VXSS@HU @ M) \WH SRAMELDV R P RUH JUIDQXOU

DQDOWY = 5, D E F@

7 KH IQRUP DURQ J DIWHUHG FRQIILP V/ \WDVWKH \BIDQ VXSSO FKDIQR ' $, 6 S$ DQG' 6 6 UOLY
FKDUDPMUIVHG B\ DQRYHIDOBZ UMN SURILBI UHGRW D QGHERINR SDWEHY Z KR VKDUH KLIK

FRP SIDQFH DQG VXVABICDEIONW WBQEDUGY 1 HYHWHBM ERI FRP SDQIHV DFNQRZ BIGIH WH QGHHG R
IXURHUMAHQI WHQ WH XQGHYARQAQ) DQGWDQVSDUIHGR R \WHUIQAUHAWP SDRW IGFOAQ) WURKIK WH

GHYHBSP HOWR QHZ DQDOMY \RRY' B HMG HQYILRGP HQIBCDXAW DQG RIQMDIQQ) VMWWIRQY Z W
VXSSTHY

/ RRNQI DKHDG ' $,6 S$ DQG' 6 6 UOFRP P VYR SURIURWWLYHD H WQAQJ ( 6* DWHWP HQAR D
JURZIQ) VKDUH R VXSSIHY U LQFAQ) \WRVH RSHIWD IQMEDIRCD® u DG \R GHHSHQ \WH
WDFHDEIOW R HQYILRQP HQIICSHURWP DQFH GDWB 7 KH JRDAY \R EXIE D VXSS® FKDIQ\WDWY IQFUHDMQI ®
DZ DUH UMOHQADQG RIHQIMG \RZ DG UHGXAIQ) P SDFW Z KHUH HYHY  DRRUFDQ DRIYHO FRONEX\M \R
\WH GHYHBSP HOAR DQ LQGX\ANDAP RGHCEDVHG RQ VKDUHG UHVSRQUELD
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YRU $,6 S$ DQG' 6 6 UO \WH UHVSRQUE®!I XVH Rl HQHU\ FDUHLY UHSUAVHQN D VADWI IE GIYHDIH
SRONVRUIP SURYIQ) SURFHW HIIFIHQR DQG UHGXALQ) WH HQYURGP HQIBAP SDRWR WHURSHUIDIRQY

0 DQDILQI HQHJ\ FRQUXP SWRQ UVSRQUE® P HDQV EDDQRQ) FRP SHIMYHQHW DQG VXVABACDELD

LOMI MY \MFKQIFDODQG P DQDI HUDAFKRIEHV DIP HG DW/DYIQ) DQG XMIQ) UHVRXUFHY FRQVFIRXV®

,QWLY SHYSHRAMH GHFDUERQ] DIRQ LY QRARQD DQ HQYILRQP HQBQ) RDAEXWDOR D WWIKFUMUDAFRP SRHQV
R FRUBRUDW \MDWMI\

7KHFRP P W HQAR WH FRP SDQIHV \WDQVOWMY LOWR D FRQFUAM DSSURDK R \WH HQHU\ WDQUMRQ EDVHG
RQ P HOVXUHP HOADQG FROAIQAP RQUWRUKQ FRQIXRXV [P SURYHP HOVDQG WH DERSWRQ R LOMIDRQDO
ADIQEDUBY VXSSRMYY ( 6*  SHURWP DQFH

7 KURXI KRXW ' XP DU FDUHX@ P RQMRAHG W IQMODCHCHU\ FRQUXP SWRQ GMII XIVKIQ]

EHE HHQ UHQHZ DE®! DQG QRQIHQHZ DE®! IXHY HEPWEIW KHDWDQG FRRIQJ U DV RXVIEHG LQ \WH \BEBV
\WDWR®Z 1Q\KH RUJLQDOMHSRW

,QWH IRGXZ Q) WEG! \WH GOV BHOMZJ R WH VRO FRQUXP SWIRQ R QRQASHOHZ DE® IXHY 10
P HIDRX®NV

' IHVHO 0-
* DVROOH 0-
%OXH +\ GLRIHO 0-

,QWH IRTZ [Q) \DE®! \WH CDII UHDMQ \R \WH \RIBCFRQUXP SWRQ R LHQHZ DE®! IXHY LQ P HI DIRX®V

7<3( 2) 5(1(: $% ( )8(/ ' $, ' 727%/ (

YRGHVHO 0- 0-
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) RUHQHU\ FRQUXP SUIRQ RXWMGH WH RUIDQJ DURQ QR I QUEDQAGDWY DUH FXUHQ® BHSRWG ERN $,
6 S$ DQG' 6 6 UOUHFREHGD YDOHR ] HIR DV \WH DCDOMY R IQALHPWHOHU\ FRQUXP SURQ
XSWHDP DQG GRZ QABDP R \WH YDOH FKDIQ KDV QRW HWEHHQ FRP SBMG 7 KH FRP SDQHV SDQR
GHYHBS 1QWH FRP 1Q) \ HDY D GHAFDWMG DQDOMY IRUP HDVXUQ) IQAUHAWP MRQV 6FRSH DQG
DWRFIDMG HQHU\ FRQUXP SURQ 7 KH FDEXOMRQ P HKRGRBJ\ Z IDOR EH EDVHG RQ, 62
IXIGHIDHV R HQUXUH FROUMMQR. DQG FRP SDUDELDV RYHUMP H

QWH IRTXZ Q) WEG! \WH EUHDNGRZ QR \WH HQHU\ LOWQVIW UDMR 1Q REHUR SURP R WDQVSDUHGQR
DQG FRP SDUDEIOW RYHUMP H B\ EXVIGHW XQUARXUFH DQG WSH R DRI

9(&725

( GFWFIW N K
" IHVHO w
+HDW N K
+/ +\GRIHQ w
* DVRAQH w
0 HWRGR®J LEDOQRWM ,
7R FRMHWWHBRMEDCHHU\ H SIHWHGIQN  KH IQR\RQQHV Rl RCHTXYDBQMERH \WHFRHIIEHQNV — ~ 6

WWHN  KHZDVXVHG FRUMVSRQAQ) R WH IQVHWH R \WH DYHUDIH HIIEIHGR. R \KH ,\BADQ WHUP RHBF UF IGHW
HIP DIMG DW

7KLY DSSURDFK LV EDVHG RQ SUP DU HQHU\ P HDQIQJ IMDFFRXQV IRUXSWIHDP WDQVIRUP DURQ HIIE QR
$AMCDIYHO IQWMP VR IIQDCHGHUA XVHV LH XVHUHQHU\ GHP DQG FROMHWIRQIURP N KH\R O - XVHV WH
FRHIEHQN  0- N KH UHSUVHQIQ) \WH QUHPWAQHU\ FROMQADYDIDE®! \R \WH XVHU

7 KH & R DSSURDFKHV UH GPWGEL HUHQABI IEV

. 3UPDU HOHU\  FROVGHWY \WH HQUH SUIRGXFIRQ DQG WDQVIRWP DIRQ P\ FGI Rl HQHU\

« ) IODOXVHV  FROVIGHY RQD HQHU\ DRWD® DYDIDE®! R \WH HQG XVHU

JRU $,6 S$ WHHOHU\ IOMMW IDARLY — * - FDBXOWG EDVHG RQ\MWEHGRK KRXY K\E DV
\KH UHHUHQRH P HWEE 7KLY LQFGGHY HBPMEW GMMEVWKHDIZ  DQG IXHOFRQUXP SUWRQ FROVUGHUQ) RQD
LOMIDCFRQUXP SWRQ 7KLY P HMRGREJ\ SURYIGHV D UHDOANF UHSUHVHQIBMRQ Rl \KH RYHIDOHQHU\

| RRSUQNDQG VXSSRW IXUWUH HIFIHQR DQG EHQRKP DUNQJ DQDOVHY

,Q ] HIRERVWNIQMDMYHV DIP HG DWIHGXHAQ) HCHU\ FRQVXP SWIRQ Z HH IP SGP HOMG CRIEEO® \KH
[CHQMEDMRQ DQG WHSDIURI GDINV 1Q WH FRP SURWHGEBIUM WP
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,QWH IRGZ IQJ WEG! \WH UHGXFWRQ Rl HOHU\ FRQVXP SWRQ DFKIHYHG \WURXI K HIFHCR  LIQVIDMYHY
1Q NEGZ DMERXY DQG P HI DRX®BNV

(1(5* <
&2168037,21
5(' 887,21

) DALV P DQDU HP HOAY KDQBBGE\ ' $, 6 S$  ZKIBI' 6 6 UOXVHY \WH UHDWMG VHYIEHV WURXI K DQ
IQMFRP SDQ. DI UHHP HQW

UHSUAVHQW WH UH HUHQRH \ HDUIRUHVIBEQUKIQ) \WH FDBXOMRQ EDVHEH IRUHQHU\ GHP DQG DQG
UHDWG BHGXPIRQY ,QWIVFROM W $,6 S$ DQG' 6 6 UOIQYHNG LQ GHYHBSIQ) GHZ IQMUIDO
FRP SHWQALHY IRUFRQGXPIY SURGXFW IIH &\ FOI $WHWP HQWV/ &$  Z W \WH JRDCR! LQMJ UDIGY

HQHUJ\ DQG HOVILRGP HQBCHYDDMRQ \KURXI KRXVWH HQIWH SURGXFURQ SURFHW

SWKHVDPHWPH ' $,6 S$ IQUDMG\WKH 62 FHUMEDMIRQ SURFHW VRKHGX®BIG IRU ZKIFK
Z I@HQDE® D FRQVRIEDMG HQHU\ P DQDJ HP HQAA WP DQG P SURYH WWH HIHRIYHQHW R

GHFDUERQ] DIRQHIRW 7 KURXJ K \KHVH IQUIDIYHY \WH FRP SDQHY VWIHQI WHQ \WHUNDMPRY \RZ DUG D
VAKPUUHG DQG P HDVXUDE®! HQHU\ WDQUMRQ EDVHG RQ IQMIDCH, SHIWH UHFRI Q] HG WBIQEDUBY DQG
DQ IQMI UIDMG BQI P YIMRQ
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= B
" WHPADQG LOGUUHPWHP DMMVIRQV ~lo

Q '$,6S$ DQG' 6 6 UOVWHQWHQHG \WHUFRP P WY HOAR P RQVRUIQJ J UHHQKRXVH JDV

* 4% HP WIRQV DGRSW DA VP DUIF DQG WWIKFUMUHG DSSURDFK LQ @H Z 1\ ,6 2 e

5 HSRWY DRIV Z HUH FDUIHG RXVWKVIQI \WH 1 HXWDDW $ SOQHARRO Z KIFK FDBXOWY QAUHAWDQG
QAW +* HP MRQVIQ\RQVR &2/ HTXLYDBIQV&2 /H EDVHGRQ,635$ ,\BADQ, QAN [RU

( QVILRGP HQWCB LRMAIRQ DQG 5 HVHDUFK DQG' () 5$ 8. HP WRQIDARY ) RUGDWY FRQVRIEDIRQ

\WH RSHIDMRQDOFRQURCDSSURDFK Z DV XVHG HQUXURQ): D FROUMMQABHSUAVHQBMRQ R \KH DRI
HIHAYHO P DQDUHGE\ \WH* URXS)Y FRP SDQHV

' 5(&7(0,66,216 6&23(

' PP MRQVIFOIGH &2/ 1/2 DQGICRUICDWGIDVHY ) * $6 JHOHIDWGE\ \WH RSHUIDIRQDO
DAYMAVR ' $,6 S$ DG’ 6 6 UO

,QWH IR®BZ 1) \DE®!I \WH GBI R JIRW AUHFW +* HP WIRQVY 6FRSH  H SBWHGIQ\RQVRI &2/

HTXLYDBIQN
F&2 HT &2 HT

6 FRSH \&2 HT

Q EIRIHQF HP MMRQV IURP EIRGHVHIFRQVXP SWRQ Z HUH DFFRXQIMG | RUDV WDGMRCDOGHVHOGXH
\R \WH P [P DOTXDQMY XVHG |, QIXWUH\ HDWY \WH FRP SDQHV SOQ\R UHSRWKHVH HP MRQY VHSDUDIMO
\R REWBAQ D P RUH DFFXUDW DQG ( 6* dBM GHG SIPMUA

7KH EDVH\ HDULV P DUNQJ WH WBWR D P RUH UREXWWDQG DXWP DIMG COMUER@IFRQ W VAP
DIP HG DWP SURYIQ) FRP SDUDEL@Y RYHUMP H

¥ 5, @



1" 5(&7(0,66,216 6&2 3(

QAU FRSH  HP MMRQV FRP HIURP SXURKDVHG HBIPFLW XVHG [Q | DFLOINAY DQG OERIDRUHY

' XP DUH FDEXOWMV \KHVH HP MRQV XMQ) \WH GFDMRQEEDVHG DSSURDFK. FROVGHUQ] &2 / DV \WH RQD
UHBIYDQAJ DV IRU

,QWH IRGZ Q) WUEG! \WH GHBIY' R JIRW IQALHPW +* HP MMRQY 6FRSH  H SUWHGIQ\RQVR &2 /

HTXLYDBIQW
__

6 FRSH NJ&2 HT NJ&2 HT NJ&2 HT

1" 5(&7(0,66,216 6&23(

Q '$,6S$ DQG' 6 6 UOGAGQRW RQWRUG FRSH  IQALHRWHP MRQY UHDWG \R XSWHDP DQG
GRZQAWDP YDOHEKDIQ DRYMAV\ HW  XUQ) \WH FRP SDQIHV Z IQEHI LQ D \WKPMUHG SURFHW \R
IGHQM UHBIYDQAB FRSH  FDWMJ RUHV 1Q RUBHUVR FRP SBMY \WH UHSRWZD) ERXQEDY DQG [P SURYH
XQGHYARQAQ) R \WHURYHUDOF@P DM P SDPW: 5, @

7KHHP MRQV IQMOVIW IQGIFDWRUIRU $,6 S$ IV NJ&2 /HT KRXU FDEXDWG DV WH IR
EMZHQWRET +* HPOMRQY 6FRSH  6FRSH  DQG WWMEHORSHUIWY KRXY ) RU 6 6 UO \WH
ILIXUH Z DV QRWFDBXOWG LQ GXH\R WH DEVHQFH Rl DQ DGHTXDWM P HWE 7 KH IQMQUW Z DV
GHMUP 1OHG XVIQJ \WH $ SOQHVBSOMRP EDVHGRQ' () 5$ DQG,635$ HP MMRQIDRRY = 5, @

Q \WH RU DQLJ DURQ [REXVHG RQ WIKPWUQ) * +* deP MWRQV P RQWRUQ) Z W \WH JRDCR GHIQQ
LQWH FRP IQJ \ HDY D P HAXP oDQG QI P GHFDUERQ] DIRQ MDA\

7KH SDW! IRZ DU IQFOGHY WH SURI UAWLYH [P SBP HQBMRQ RN HQHU\ el IIFIHQR P HDVXUHAY WH
LOMRGXPIRQ R UHQHZ DE®I HQHU\ VRXUFHV DQG \WH RSWP [ DIRQ R WA SURFHWHV % 5, @
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' XP DUH FDUHX@® P RQURY IW QRQEETP DIMBIMIQ) SROMIQNHP MRQV Z KIFK RUJLQDW P DIQD [URP
AHVHIFRP EXVAIRQ SURFHWHV

7 KH P RAWHRHQAP HDVXUHP HQIW Z HUH FDULHG RXAVWKURXI K SHURGE VDP ST DWHKIP GH V- DQG
GXUQJ D SHURG FKDUDRWAL HG H FOMYHD B\ GHVHOFRP EXWIRQ DQG \WH UHVX®V KDYH EHHQ H] \WQGHG
E\ DQD®J\ DOR\RFKIP CHV DG

7 KH SROMIQN DQDO] HG LOFOGH \RIBCSDMEXDWM P DWHU FDUERQP R IGH &2 QMRIHOR] IGHV
12[ WOXURIGHV 62[ DQGSROR FIF DURP DI K\ GIRFDUEERQV 3$+V

7<3( 2)

(0,66,216

1 MRIHQR] LGHV

o NJ12[ NJ12[

6 XOXUR] LGHV

" NJ62 [ NJ62 [

3 DUAFXDW P DAAU

NJ30 NJ30
30

&DUERQ P RQR] IGH
&2

7 KH DQDOVHV FRQILUP HG \WH DEVHQFH R GHWRBE®! 3$+V YROM®! RUDQE FRP SRXQGV 92 &V DG
KD} DUBRXV DIUSRGABQW +$3 V' 1Q \WH \MMG VDP SBV
7KHFRP SDQ GRHV QRIBURGXFH [P SRIWRUXVH R RQHIEHSOMZ) VXEBGRHY
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( NEHQAP DQDI HP HQAR! UHVRXUFHY DQG Z DM UHSUMVHONV IRU $, 6 S$ DQG' 6 6 UO DQ HWHQIDO
DVSHAWR \WHUFRP P MY HQAR HQYLRGP HQIOXBICDELDN 7 KH REMPRYH 1V R SURJ UAMYHO UHGKFH
\KH [P SDPW JHQHIDMG B\ RSHIDWRGDCDRIYIMAY  SURP RUQY DQ LQGXMMDAP RGHIEDVHG RQ UHVSRQUELDV
WDFHDELDV DQG P DWUDOHFRYHY |, QWLY SHYSHRAYH \WH FRP SDQ. DGRSW D

FROIQXRXVAP SURYHP HOWDSSURDFK \KDWARP EIQHV WDIQIQ) SURFHW QLI M) DURQ DQG WH VHBRIRQ R
TXDOIHG SDUGHY 1Q REHUR HQVXUH DFFXUDW FROURCR! \WH HQUWH Z DVl DQDIHP HQWA FO

- $67( $1' 6,*1,),&817 ,03$&76

7KH RU DQIJ DURQY LOSXW FROMWMBUP DU R P HAKDQEDCHQI IQH FRP SRQHQN \MPKQEDCHTXISP HQW
FRQUXP DEGI P DMUDY RO FRROQN FKHP IEDCBURGXFW DQG GHVHO DQG RIILEH VXSSTHY
7KHDRAYMAVR ' $,6 S$ DQG' 6 6 UOGR CRWRMZ D FRQIXRXV SIRGXFIRQ R\ FBI LOAMDG \KH
DUH VIRKFUMUHG LQ EDWKHV Rl RSHIDMRQY DQG WM Z KIFK GR QRADERZ. |RUD GUHPWDQG FROMMQW
FRUMDMRQ EHE HHQ LOSXW DQG RABXW

7KH RX\SXW DUH GYIGHG IQR \ZR P DIQWHDP V

. 7HAKQFDOAWDP  UHDWG R WA DQG P DIQMQDGFH DRIYIMAY  HQGHRI cBH HQJ IGH FRP SRGHQW
VSHQNGIGY FRQIDP ICDMG FRKY P HBEF UMGKHV

. $CPIQUMDIYHVDP  UHDWG\R Z DWM JHCHIDIMG B\ RIIEH DQG VXSSRWDRYMAY

7KH P SDRW DWRFIDWG Z M Z DV J HQHUDVRQ UHDW H| FOMYHO R IQMECDCRL DQLJ DURGDCDRMMAY
© DVAM JHQHUDWG XSWIHDP  RUGRZ QANHDP 1QWWH YDOH FKDIQ LY FXWHQ® QRWDFFRXQMGIRU = 5,
DL D U@

6 WHQI\WHQQ) \WH FRP SDQ. [ FRP P WY HQAR Z DV SUHYHQUIRQ DQG VXABICDE®! Z DV P DQDIHP HQW
KDV BiG \R UHQ RIFHG WDIQQ) SURIUDP V IRURSHUIDMRCDCBHYWRQGHO 7 KHVH LQMIMYHY DIP HG\R UDIVH

DZ DUHQHW Rl BAVRXUFH FRQVHUYDIRQ  SURSHUGLYSRVDO DQG FRUMAWZ DV VHSDUDIRQ $VWKH VDP H
WP H SUH HUHQRH KDV EHHQ FRQVRIEDWG | RUUHFRYHY RYHUDQG LOGVSRVDO SURIMY LQJ | DRLONAY \KDW
DSSO UHA FA RUHQHU\ dHFRYHY SRFHWHY ¥ 5, 0eB@

$ @7 DWM IV P DQDIHG RIIdelM 1Q DXWRU) HG DQG VSHADQ HG IDAMMY = 5,  0e@

. 8UEDQDQG RIIEH Z DM LV GHIYHUHG \R \WH 0 XQFISDAD XGWHYIFH &RP SDQ

. 6 SHADOZ DM JHQHIDWG IR MY DQG P DIQIMCDQRH DRIV 1V P DQDUHG B\ SUYDW RSHIDRWY
DXWRUJ HG IRUMDQVSRWDQG WHDW HQW

$ QRSHIDRWY XQGHU R SUHIP IQDY DXAW \R YHUL\ FRP STDQFH Z W Bl DADQG FROADFMDAHTXILHP HOW
DV Z HODV \WH P HWRGY DSSMHG |RUP DIMUIDCKDQGIY DQGWDFHDEIDW % 5, ceE@

) RUP RQURUQ) SXIBRVHV \WH FRP SDQHV XVH DQ HBIFWRQE P DI HP HOWA VWP \KDWIHFRUBV
TXDQMAV IQWRIDIH \WDFNV 1BZ V\R UHFRYHY  RUGVSRVDO DQG \WWDFHY GHVCDUMIRQ | DFLONY DQG
WHDW HQAVSHY HQUXUQ) FROABQADQG DFFXUDM RYHWMIKWR JHHDMGZDWM = 5, cedE@



,QWH IR®Z 1Q) \BE®! \WH \RBCZ HIKWR' JHQHIDMG Z DM
+$=$5' 286 : $67(
$TXHRXV Z DWKIQ) A XIGV
( QIICH RO DQG HP XMMRQY
&RQIUP [QDWMG SDFNDJ 1QY
& RQIUP ICDWG DEVRUEEHQW DQG I lAMY/
$ QUUH H ' XIGY FROBIQQ) KDJ DUERXV VXEMBIQRHY
/ HDG EDWHUHV
( QGRI0@H HTXISP HONFRQMIQIQ) KD DUBRXV VXEWICHHV
121 +$=$5"' 286 : $67(
: RRGHQ SDAN\DJIQ)
$XVRP RYH FRP SRQHQNV
,URQ DQGWMHC
( GPNEDCFDE®V
%XO\ Z DM
$TXHRXV @ XIGZ DM
0 L[ HG FROMKRIRQ DQG GHP RDIRQ Z DM
6 DAH VROMRQY
( QGRIcBH \WHV
0 1[ HG SDFNDULQY
( QGERIG@H HTXISP HQA
I
7 RVICKD] DUGRXV Z DM

7 RVBOQRQUSD] DUGRXV Z DM
7RWOQGXVWIDOZ DAM +D] DUERXV 1 RQ + D] DUERXV
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7 KHUH IV QR WKFN VFDG! DVWKH FRP SDQ. VI DV D UHVX@WKH Z HI KWRI Z DV GHOYHUHG VR \WH XUEDQ

Z DWW VHWYIEH IV QRADYDIDE®! 7 KH RUI DQLJ DURQ RQD KDV CDB UHDMZY \R VSHADCZ. DM J HOHIDIMG
IURP MY DRIYIMAV  Z KRVH TXDQIMAV DUH FRP P XQEDWG E\ WLLESDWY DXWRU HG | DFLOKAY
UHVSRQUE®! IRUHUP DQDIHP HQAV: HIKW R Z DM FRP 1QJ IURP RIIEHV U KDQABIGE\ \WH P XQFISDO
P X@YHYIFH FRP SDQ. IRUFRBIFIRQ DQG GAVSRVDQU DHCRMQRZQ * 5, @

) RUVSHADYZ. DWM \WH IR@Z 1Q] DM VKRZ \KH TXDQMAY VHONRUUHFRYHWY

5(&29(5<

$&7,9,7,(6

+ D] DUERXV Z DWM

W W W
U FOIG

+ D] DUERXV Z DM VHQA

R RKHUUHFRYHY w W
RSHUIDIRQY

1 RQUSD] DUERXV Z DM w w
U FBIG

1 RQUED] DUERXV Z DM

VHOAR RKHUUHFRYHY W W

RSHUMRQY

7 KH 1ILQDOGHDIRQ R \WH GILIHHQAZ DM WSHV Z DV FRQILP HG \WURXJ K GUHPWARQUXEBMRQ Z WK \KH
Z DWW DQDIHP HQWFRP SDQHV HQUXUQ) \WDFHDELOW DQG FRP STDQFH Z W HQYILRQP HQBIOUHI XOMRQY
$5, @



YHBZ DUH \WH TXDQMAV R VSHAIDOZ DWW VHONRUGYSRVDO

' 6326%/ 23(5%$7,21 . $67( 48$17,7<

+ D] DUERXV Z DWM  IQRICHUIDMRQ Z M HQHUI W
UHFRYHY
+ D] DERXV Z DWHM @QA IOEVSRVDO w

1 RQISD| DUERXV Z WM IQAIGHIDMRQ Z W HQHU
UHFRYHY

1 RQd<D| DUERXV Z DVWM QA LOEVSRVDO w

DV VHONRUGYSRVDQY GHOYHUHG W H WALLDA DRLONAY \WDWI XDUDQMH WHDWY HONQ FRP STOQRH Z W

PXUHQABHI XOMRQY 2 QD UHVIGKHV UHVXEIQ) 1URP WHDWY HQABURFHWVHVY DUH VHQWR QG LOHQUXUQ) \KDW
QR Z DM LV OQG IGIG Z MWRXWDSSURSUDW SUHSAHDWW HQAS 5, @
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9 INDUSTRY, INNOVATION RESPONSIBLE 13 CLIMATE
AND INFRASTRUCTURE CONSUMPTION ACTION

0 DWUDY & |loo|le

7KH FKREH R P DWUD® DQG \WH TXDQMEV XVHG QUHA® 1Q GHQFH \WH RYHUDGHQYLRGP HQBARRSUQW
DQG WH FRP SDQ\ 1/ DELDIV R RSHUDM UHVSROVE® \WURXJ KRXVKH HQWH @H P\ FOI R LW SURGXFW DQG
VHYIEHV

7 KH DQDOMY VKRZ VV WDWDE RAMDOQRQUEHQHZ DEG! P DWUDY XVHG FROWMR IRMAXHY SDUMFXOLD
QHVHIDQG R D GWHUH WQAVK\ GIRIHQ HP SB HG IQ H SHUP HQBCSURWIFW 7 KH GDVD J DINHUHG
IQEFDWM \WDVWKH XVH R QRQUBHQHZ DEG! P DWUDY 1V FEVHD GNHG VR \KH UAVHDURK DQG WA DRIV
FDUIHG RXVWZ IWIQ' XP DUH p/ DDAV 1Q 7 XU HVSHAD® [RUSURSXOIRQIA WP \MMALLY

,QWH IRGZ 1QJ \WE®!I \WH \RECZ HI KWRI \KH CRQusHQHZ DE®I P DWUDY DCDO] HG

121@(1(: $%

(0$7(5,$/6

+\GRIHQ W W W

+\ GARIHQ LYV FROMGHUHG D QRQuBHQHZ DE®I P DWUDCEHFDXVH WY oEGH 1 SURGXFHG IURP IRMWOVRXUFHY EXVWZ W
&2/ FDSWUH 1Q WH LQGXNMUDCEURFHW

7 KH FRQUXP SURQ R WDAMRCDAXHY \MOUHSUAVHON D VLI QUEDQAVKDUH EXVWKH IQFUHDMQ) XVH R

K\ GLRI HQ UH BFW \WH \WMIDWMU LIE GUHPIRQ \RZ DUG FDQHUDQG P RUH IQQRYDIYH HQHU\ VROMRQY

7 KLY WDQUMRQ GHP RQAMIDMY D FRQIDXRXY FRP P ¥ HOWR H SGUQ) WFKQRBJ IHV FDSDEGI Rl BHGXALQ)
HOQYILRGP HQIAP SDRWDQG [P SURYIQ) RYHD@SURFHW HIFIHGQR

,Q\WH QHDUIXWUH \WH RU DQIJ DURQ SOQV \R H SDQG TXDQIMAMYH DQG TXDRMAMYH P RQWRUQ) R
P DWUDY I[QFOAQ) UHGHZ DEGI P DWUD® DQG UHR\ FBIG FRP SRCHOW \R VWHQ) \WHQWDQVSDUHGR DQG
SURJUAMYHO P SURYH HQYLRQP HQBCSHURWP DQFH = 5, @

$V IRUGDW FRIPIRQ RQ UHFRYHUHG SURGXFW DQG WHUSDANDIIQ) WLV IQRUP DMRQ Z DV QR HW
UHTXILHG I RUUHSRUIG) SXISRVHV 1Q &ROHTXHA® DB RQWH SHIFHQBIH R BHFRYHUHG SURGXFW
RUP DWUD® DUH QRAWFXWHQ® DYDIDE®! + RZ HYHU \WH RU DQJ DIRQ UHFRI Q) HV WH JURZ IQJ 1P SRUBIGFH
R \KLY DVSHPWZ WIQ \WH FILFXOUdEFRQRP \ 1UDP HZ RINDQG IV FRP P MG \R GHYHBSIQU P RUA

FRP SUHKHQWYH P RQWRUQ) DQG CDNEERBIFURQ \RRY 1O XSFRP IQ) WHSRWMO) R FEV 1Q @QH Z W
IQMEODIRQDT 5, WIQEDUEY DQG Z W W VXBICDEIDW YIMRQ * 5, @
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DWUWHDW HQADQG T O S
UHVSRQVIE®! XVH

© DIMUUHSUAVHQW D YMIOVKDUHG DQG @ WG UVRXURH  DQG IW SURMAIRQ LY RQH R \WH P RWWAI QUIEDQW
HQVILRGP HQIAFKDMIQIHV R RXUP H ) ROV HDVRQ ' $, 6 S$ DQG' 6 6 UODGRSWD FRQFRXY DQG
UHVSRQUE®! DSSURDFK \R Z DWUP DQDI HP HQWS GKRXI K Z DMULY QRWD FHQRDCHBP HQAQ FRP SDQ
RSHUDMRQY DQG WH FRP SDQIHV GR QRARSHUDWM [Q D Z DWAAEMOVYH VHRRU \WH. UFRIQ] H \WH

[P SRUBGFH R P RQWRUQJ \KLY UHVRXUFH DQG HQUXUQJ \KH TXDOV Rl QVFKDU RV 1Q FRP SIDQRH Z WK

UHI XOMRQY DQG WH VXUWRXQAQ) HOYLLRQP HQBCFRQM, WO DQDIIQ) Z DWUHILELHQ® P HDQV SURMALY] D
FRP P RQJRRG IRUFRP P XQUHV DQG IXUMUH J HQHIMRQY &RP P M HQAR \WH HIEFHQADQG VXBICDE®!
XVH R Z DIMULY DQ LOMI UDCSDWR! \KH EURDGHUFRUSRUDM VWIDMI\  DIP HG DWHQYILRGP HQBCSURMAIRQ
DQG UHGXAIQ) \WH [P SDRW R EXVIGHW DRV

A7(5%&7,216: 7+ $7(5 %6 $ 6+35("' 5(6285&(

'$,6S$ DQG' 6 6 UOKDYH CRA HWFRQGXRMG DQ H WQWYH DCDOMY R Z DWUXVH DFURW \KH HQIWH
YDOH FKDIQ DQG WURXI KRXVKH YDURXY AR HV Rl SURGXPIRQ DQG \WH VXSSO FKDIQ

+ RZ HYHU \WH  DANQRZ BIGI H \WWH QHHG R GHYHBS D P RUH FRP SUHKHQULYH DSSURDFK \R \KH P DD HP HQW
RKLY \RSIE 1Q\KH [ XWMUH

) URP D \WMUMRUDOWDQGSRON\KH DAYMAV R $, 6 S$ DQG' 6 6 UOWINH SOFH Z WIQ \WH 3R 5 LYHU
ZDMYKHG 7KH DQDOVHY FDUIHG RXWAG QRAUHYHDOWL QUEDQAZ DMU IP SDFW VIGFH \WH TXDQMEAV
Z \WWGIZ Q GR QRAVFUHDW FRQFHLQY IRUWH , QMI UDWG:  DWWUG HYIEH 2 SHIDRU) XUKHUP RUH Z DAMZ DIMU
IV CRAGVAKDU HG GUHA® QR VXUDFH Z DIMUERGHY EXVY FRQYH HG \R \WH SXETF VHZ HUQHE RN DQG
VXEVHTXHQ® \WDWG DWSXULIEDIRQ SOQN 7KLY SURFHW HQUXUAV \WDWAKH Z DiMU UHMUCHG \R \WH
HQVILRQP HOQMY P DQDUHG VDIHO  UHVSROME® DQG 1Q IXOFRP SIDQFH Z W HQVILRQP HQBOSURMAIRQ
ADQEDUBY

7KH DUHD ZKHWH \KH 5 HVHDURK &HQMU IV BFDING IV VHYHG B\ WH DTXHGXPWDQG VHZ HU GHERWN
PDQIHG B\ 6RFHW 0 HARSROBCD $FTXH 7RUCR 6 S$ 60 $7 7RUCR 7KH VMM P DIQD KRW

UAVHDUFK OERIDRUHY  SIBWSOQW DQG H SHUP HQECDRYMEAY ;WY QRADQ IQGXVMDCSURGXAIRQ VWM DV
QR P DQXIDPMUHG J RRGV DUH SURGXFHG DQG Z DIMUXVH 1V @ WG \R WH QHHGV R SHYRQQHODQG VSHALLE
\WFKQEDOA WP V' FRRIQJ \RZ HY DIUWHDW HQMKQW KXP IGLLIHY

$ QVIRIRQLY P DGH DP RQJ WH GLIHHQMVSHY Rl Z DWMZ DWUJ HQHUIDMG RQ VWM 7KH. DUH QYIGHG IOR
\KUHH P DIQ FDWMI RUHV

. 6DQMNY ZDWMZ DIMUGHUIYIQ] IURP UMMIIRRP V WKRZ HY EDUVHIERV DQG IIUH LI KMQI VA VWMP -\

. 6\RUP ZDMU UHVXAQ] TURP LXCRII TURP URRV DQG SDYHG RXWERRUDUHDV

., QXD DWMZ DIWMU JHHIDWMG B\ WFKQEDOA VWMP V' FRP SUWWWRY FRRTY \RZ HY  DILGAHDW HQW
VWWP YV KXPIAIHY ZDMdgeRWQAQI WWWPV DQG IXHEEHD FRQGHOVDWY DV ZHODV IURP

ZDWIQ 1I6MY DQG RI@E DWU VHSDUDRY VHYFIQ) WH P XA\ SDUNQJ  IDAI@Y DQG H \WMULDO
SDYHG DUHDV



( YHY SKDVHRI \WH FRBRUIW Z DWUR FEI LY P DQDIHG Z W FDUH  1Q IX@DZ DUBHCHW R WH GHHG VR SUHVHIYH
\KH Z DIMUUHVRXUFH

$FFRUEQ] \R \WH UHVXOV R \KH GRXE®! P DWUDDN DQDOMY FROGXAMG IQDDIQP HWZ W () 5$* ,*  t
0 DWADON $ \WHWP HQWP SBP HQIMRQ* XICDGFH ' $,6 S$ DQG' 6 6 UOGR QRWPXUHQ® FROUGHU

Z DIMUXVH DV D P DIMUDORSIE & RQHTXHQ® QR VLI QUIFDQAZ DIMJSHDWG P SDFW KDYH EHHQ IGHQIMHG
\KDVZ RX@ UHTXIUH P 1M DURQ P HDVXUHY RUVSHFLLLE VB HW EH RQG \WRVH P DQCDWIG B\ FRP SHWMQW
DXWRUMAV % 5, E@ ROMMMOAZ W WH QRQEE DIMIDDWV R KLY \RSIE \WH RU DQlJ DIRQ KDV QRW

GH IQHG IQMEDZ. DMJBHEXPIRQ REMPYHY EXWIHP DIQV FRP P IWHG \R P HHY DOBU DOHTXIHP HON DQG
P DIQBIQQ) EHKDYIRY DD QHG Z MW GFDCZ. DWAEHVRXUFH SURMAIRQ

' HVSIMWLY ' $,6 S$ DQG' 6 6 UODGRSWD SURDRIYH DSSURDFK \WURXJ K FRQIDXRXY DQG SUHYHQIYH
P RQWUQ) Z DMUZ WGIDZ DY [URP \KH DTXHGXPWDUH UHFREHG P RQKO DBZ IQJ \WH FRP SDQ \R
SURP S\ IGHQMA DQRP DOHV 1Q FRQVXP SURQ Z IWRXVWZ DY |RUELCEY R\ FBN

$CAMRQD®  1Q DFFRWEDQRH Z W \WH UHTXILHP HOW RN \WWH $XWRUL ] O] IRGH8 QFD $ P EIHQB®! $8%  \WH
,QMIUDWMG:  DIMUG HYEFH 2 SHDIRUSHIRAEFD® WHAHYHV

» TXDORYH DQDOVHV R QVRKDU HG Z DVMZ DU HYHY \KIUHH \ HDWY/

» GGG TXDQMAV R KD DUERXV VXEBIQAHV XVHG DVWKH & HQMU HYHY ILYH\ HDWY/

7KLY FROUROA VP HQUXUHV QRARQD FRP SIDQRH Z W \WH QVFKDUH @ IW VSHALHG IQ 7DEGT R $QQH
3DWKUH R/ HIMDWH' HRUHH DQG VXEVHTXHQADP HQGP HQW  EXVDOR WMDG,

FRP P XQFDURQ Z W \WH SXETF Z DIMURSHIDRUDQG \WH FRP SHAWQUDXWWRUMA 7 KLY DFFXUDW DQG

DQVSDUHQNP DQDI HP HOAGHP ROMDMV \WH FRP P MW HOAR ' $,6 S$ DQG' 6 6 UOWR HQUXUQJ

FRP SIDONVFRMR®BIG DQG UVSROUE®! Z DMUXVH % 5, @

1 R IQMEDOABQEDUEY P RUH AMQI HOAKDQ WRVH HABEQ/KHG B\ DXWWRUMAV KDYH EHHQ VHADV WH

HP MRQQ@ IWGHIQHGIQ7DE®I  $QH  3DWZKUWHR / HIIMDMYH' HAWH DUH FRMGHIHG
DGHTXDW \R HQUXUH WH SUIRMAIRQ R UHFHLYIQ) Z DIMUERGHV 7 KH ,\BIDQ GU MDVRUKDV DOHDG. \BNHQ IOR
DFFRXQANH FKDUDRMUIMIFY R UHFHYIQ) Z DWUERGHV Z KHQ GHIQIQ) WHVH @ W HQUXUQ) \KDWEVAKDU HV
P HHWIXDOW GYHY FRP SDME®! Z M HQYLRQP HOBCBURMAURY 7 KHUHRUH WH RU DQYJ DURQ KDV QRW

GHHP HG IMWHFHWDL \R LQARGXFH DAGMRQDCSDUDP HMY ROMUEWUIP W = 5 | @

: DVAMZ D\WUP DQDJ HP HQADVWAH 5 HVHDURK & HQMULY FRQGXPMG Q IXQFRP SIDQRH Z W CDWRQDADQG BFDO
UHI XOMRQY



DUMAREY

. H 3HURW DOFH,QGEDRU . 3,

TKH  t \WUHHOEHDUSHURG VKRZ V VW QUEDQABUR] UHW 1Q UHGXAIQ) HP MMRQV IURP HBIPWEIW
DQGKHDI DBQ) Z MW FKDTIQ) HV UHDAMG \R \WH IQFUHDVH 1Q LQGXNDCY. DWM  Z KIFK IV FEVHD \IHG \R
EXVICHW YRGP HV DQG \WHUH RUH RQD SDMIDEM® FROARME®!

7KH DGRSURQR! K\ GURI HQ VLI QDO D WDQUMRQ\RZ DUE P RUH VXVABICDE®! VROMRQW MIIQ WH HDUD
VAR HVU- UHTXILIQ) [ XURHUFRQVRTEDMIRQ WURXI K D VMKPMUHG FOP DWW \ADWI\ 1QWWH FRP IQJ \ HDLY/

(1(5*<&2168037,21

Lo e

7R QHU\
7RO QHU\ &RQUXP SWIRQ 7 HWAHQRK y y §
&RQUXP SWRQ XQQUQ) KRXY ,QFOIGHG
GRZQIP H
&RQVXP SWRQ [ ———

Ry +\ GRIHQ &RQVXP SURQ 7 HWA
UHK IXQQQ) KRXWY g ‘ ’
&RQUXP SWRQ QFOGHG GRZQIP H ” ” ”



* 4% (0,66,216

1RW +* HP MMRQV 7HW

7HAWHQRK WP V
YHQPK XQQIQ) KRXLY

NI &2 /HT K
,QFOGHG GRZ QIP H
3RRO&DU( P DMMRQV * 4% HP WRQVNP
J&2 [HT NP WDYH®IG
+) & GDNDIHV * 4% HP WRQV FKIGU
1% 1%
J&2 [HT K XQQQI KRXWY
( BFWIFIW VFRSH .
+* HP N K
J&2/HT N K WRQY
+HDWQ VFRSH
* 4% 1P N K
J&2/HT N K WRQY
( P MRV HDWMG \R HBRWEW VKRZ VAMDG. [P SIRYHP HQW ZIWK D BHOXRIRQ 1Q DQG \AMDE®!
SHURWP DQFH 1Q u DQ IQAFDMRQ R HIHAWH GHFDUERQ] DURQ R WH HBPWEIW VXSSO + HDWLY

HP MMRQVVKRZ D VKDLS GHFUDVH IQ GXH R D ALIHHONP MRQ IDRRU
&RQHVHD HP MRV UHDWMG \R \MWEHQFKHV WKRZ DQ XSZDUG WHQG SRQII \R JUDWU IXHO
FRQVXP SURQ SHU WMAKRXU 7KV WHQG LV P DIQD @NHG \R P RUH HQHU\ dMOUYH \WMANY R\ FBNV RU
KHDYIHURSHUDIZY FRQGAMRQY UHSUMVHQILY DQ RSV [} DIRQ RSSRUMQWY \WDVWKH FRP SDQ. 1V FROUGHUQ)
\R [P SURYH MY HP MMIRQ HILEIHQR

3RREEDUHP MRQV DOR IQFBHDVHG [Q UHYHWQ) WH SRMYH \WHQG REVHUYHG [1Q DAMRXJK
SRREEDUXVH LV WHG \R EXVIGHW QHHGY WH FRP SDQ. 1V HYDODU P RUH IP SDRIXCP REIMIV SRTIFHY

2 YHDO \WH GO\ WKRZ MJ QUEDOQASUIRIULHW RQ 6 FRSH  HP MMRQV EXVWDOR KL KO KWFUMFDODUHDV 1Q
6FRSH DQGP REIQW
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: $7(5 &2168037,21 $1' : $67(

© DIMU&RQUXP SWRQ
P L]

© DIMU&RQUXP SWRQ
VSHFLULF P+ K

6DQMIY : DWU P -

6DQMY : DMU DO
08S

,QGXVWIDO DVWM 7RWO
NJ K

+DDWGRXV: DWM NJ K

1RQ+D DUGRXV: DM
NJ K

: DIMUFRQUXP SUWRQ

© DIMUFRQUXP SIRQ  7HW
YHQFK KRXWY Z RINHG

6 DMWY Z DWMUFRQUXP SWRQ

6DQMIY : DAMU DO
&RQUXP SWRQ DYHUH
DO SUVHQFH

7RI DWM 7 HWHQRK
KRXWY/ Z RINHG

+ D DERXYVZDVWM  7HWV
YHQFK KRXWY Z RINHG

1 RQ+ D] DUERXV Z DM
7 HWHOFK KRXWY Z RINHG
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62&,%5/

3(23/(
$1'" 6+35(" 9%/ 8(

Q' $,6S$ DIG' 66 UO VXVBICDEIDNV ILQGV IW P RAMDXWHQIE H SUMWWRQIQ SHRS®! 1Q\WHU
HQHU\  IQWH W@ WH EUQ)  DQG 1O \WHUFRGPYH DELOV \R JHQHIDM YDOH WDWH WQGY EH RQG
FRP SDQ. ERXQEDUHV

7KHJURZ W R DQ RU DI} DURQ LY GRAP HDVXUHG VRBID WURXJ K HFRGRP [E RUMPKCRE IFDUHVX AV
EXVWNURXJ K W DELOW \R FUHDWM P HDQIQ) IXCFRQCHAIRQY WDQVIRP Z RINIQR FRP P XQW DQG
DQVOW FRP SHWQFH LOR VKDUHG UHVSRQUELDW

( YHY SHYRQDW $,6 S$ DQG' 6 6 UOUHSUHVHQW D EDDQRH EHE HHQ LQQRYDUMRQ DQG KXP DQW
HQILQHHY \WFKQFIDQV GHVLIQHY DQG RSHIDRWY Z KR \WURXJ K \WHUFRP P VY HOAFRQMEX\M QRW
RQD \R [QGXUDAGHYHBSP HOAEXWDOR \R EXLGIQI D IDIHUDQG P RUH VXVABICDE®! IXVUMUA

QMM 1Q SHRS®I P HDQV FXEYDM) WKWNQRZ BIGIH DQGZ HEBEHQ) FUHDIGY DQIGFOMYH

G QP [E Z RIN HQYMURGP HQAKDWY RSHQWR GDBJI XH Z KHUH HYHWY RQH FDQ UHFRI Q1) H \WHP VHOHV DV
DQDPYH SDIWR! D VKDUHG RRXUH,

$VWNH VDP HWP H WH IGHQMV Rl ERK FRP SDQHV IV GHHS® URRWMG [QWHUWUIMRY D @IQJ

HARA WP R UHDMRQUKISV 1Q Z KIEK WH FRP SDQ. EHFRP HV D GUYHUR! VRFIDCDQG FX@MUDO
GHYHBSP HOW7 KH FUDIRQ R VKDUHG YDO3H WDQUDW LOR FRERIDMRQY  HEXFDMRCDAQUMYHY
VXSSRWRUBFDCBURWIPWV DQG FRQIDXRXY GDBIXH Z M \KH FRP P XQW EHFDXVH D FRP SDQ [/
SURVSHUMV IV DOR P HDVXUHG B\ W DELOW VR J LYH EDFN R WH FRQM VWKDWKRAV W

IXIQIQ) EUGIHY EHE HHQ SHRS®I FRP SHWCQHHY  DQG WUIMRUHY WKLV 1V RXUSHWY/SHRAYH IRU

JHQHIMG SRVIMYH P SDRMQVSILIQ) WKWWWDQG WDQVIRWP [QJ) JURZ WK IQR D FRIFIYH JRRG Z KHUH
\WH FRP SDQ. GRHV QRARQD SUIRGXFH EXWI B\ SDIMFASDIQ) u - FRONEX\MV \R \WH JURZ \K Rl DO






7+( ' 80$5(<7($0

7KHSHRSGBGIRI ' $,6 S$ DQG' 6 6 UO

3 G0OD HEALTH 5 GENDER 8 DECENT WORK AND 10 REDUCED
AND WELL'BEING EQUALITY ECONOMIC GROWTH INEQUALITIES

—/\/\/Bglﬁ/"é»

7 KH SHRS®I UHSUHVHQUKH WKH GIMQJ IRFHRI ' $, 6 S$ DQG' 6 6 UO D KHMWH R W@ SDWIRQ
DQG VKDUHG IGHQMY WDWAKDSHY GD DIMUGD,  \WH FRP SDQ\ jy YDOHV DQG FX@MUA

,Q DQ IQGXMMDOFRQM WKQGHU RQJ FROABQARDQVIRIP DMRQ JURZ W 1V EXIGNRQ WH XQGHIABQAQ) WDW
\WFKCR®J IFDODQG RU DQ DURCDOSURI U FDQQRWH, MAZ MKRXVWKH Z HEBEHIQ) DQG IQYROHP HOAR WH
SHRS®!I Z KR P DNH MBRWIE®! %R FRP SDQHY FROMGHUSDWIFISDMRQ UMVSROVIELDY DQG WKRWHWHQIDO
HOP HQW IRUFUHDIY D AP XOMGY  [DIU DQG VXMBICDE®! Z RIN HQYILRQP HQW/

Q \WH FRSRIDM SRSXOMRQ R ' $, 6 S$ DQG' 6 6 UO UHP DICHG HWHQID® WIEG! Z W
HPSRHHV DV R ' HHP EHU FRP SDUHG R \WH SUYMIRXV \HDU FRQILP Q) VRIG
HP SB P HQNVATELDY



YHBZ IV WH FRP SRUMRQ R SHUP DGHOMP S HHV ERNHQ GRZ QE\ JHRIUDSKIEDCDUHD DQG JHQGHU

5(*,21 )(0$/( 08/ 27+(5 727$/

$ CQVCH IX@#P HHP S& HHV D VWP DOSRWRQ R VI Z RUN SDUMP H RIWQ IRUZ RINBH EDOQFH
QHHGV HERIQ) \WWH FRP SDQHVPDWHMQUNRQ R LOGYIGXDOHTXILHP HOV

YHBZ \WH QXP EHURI SDUt#P H HP SB\ HHV EIRNHQGRZ QB JHQGHU

5(*,21 ) (0$/( 0%/ ( 27+(5 727%1




7KH 1 DIRQDO &RBANYH / DERU $JUHP HOW &&1/ DSSMHG W WH FRP SDQHVD ZRINRUFH IV \KH
0 HBZ RINQ) DQG 3 DQNQABEMRQ , QXM $.JUHHP HQVZ KIFK SURYIGHY XQURP  SURMAIRQY 1Q \MUP V
R WKW FRP SHODIRQ DQG ZRINQI FRQAMRYY 7KLY XQYHWDOFRYHIDIH FRQLWP V WH FRP SDQ IV
FRP P WY HOAR P DIQBIQQ) D WIEG! DQG WDQVSDUHQAHP SB P HOAMHDMRQWKIS DO QHG Z W SUCFIS®V
R IDLQHW DQG RFFXSDMRQDOVDIHW

1HZ KWV IQ ZHH HFOMYHO 1Q WH 31HP ROVWHIIRQ FROMMOWZ MW \WH JHRIWDSKIE
FROFHQMMRQ R' RSHIDMRQDODRIYIMIA 7 KH DI H2URXS DQDOMY VKRZ V D SUHGRP IQDQRH R KUV 1Q \KH

t DIHWQH IRBZHGE \RXQIHUHP SB HHV XQGHU  ZKIBI QR QHZ KILHV Z HUH UHFRUGHG DERYH
\WHDIHR

YHBZ WH KIUQ) DM B\ DIH JURXS

$*( *5283 "$,6S% '66 UO

)URP D JHQGHUEMMEXWIRQ SHYSHANYH D VJQUEDQVSUMWVHGFH R P DBl HP S HHV FROIQXHV
FROMMOQAZ W WH LOGXAIDO/HRARU

YHBZ \WH QXP EHUR QHZ KWWV E\ JHQGHU

$*( *5283 "'$,6S$ "6 6 UO




7R VXSSRWBURGXPIRQ DQG GHYHBSP HUADPYIMAY * $, 6 S$ DQG' 6 6 UODOR UHO RQH WALDO
FROVXGBQNV SDUEXDU® 1Q WFKQEDCDQG VSHADE HG URBNV VXK DVODEEDIRY & DIEUDMRQ ( QI IGHHY
$CDOMY ( QJIGHHY DQG 6 R\ZDUH ( QILGHHWY

7KHVH IRP V R FRMERIDIRQ KHS P DIQBIQ |G LELONV DQG FRP SHIMYHCHW Z KIG! HQUXUQ) KLIK
VBQEDUEY R VDIHW DQG SIRHWIRQDOVP

UHBZ \WH QP EHUR QRQEP SB HH SHYRQQHO

121¢03/2<(( 3(56211(/

R H HRX\WWHV DUH KILHG BFD® P HDQQJ IQAYIGXDY Z KR Z RIN 1Q \WH VDP H J HRIUDSKLE DUHD
Z KHUH \WWH FRP SDQHV DUH EDVHG DQG Z KR UMMGH RUKDYH URRW 1Q \WH QDMRGDCRUUHI LRQDGFRQIM, W7 KLV
HQVXUAV D GUHAWIQIRUP HG FRQUHAIRQ Z W \IWH WUIMRY 1Q Z KIFK \WH RU DQ] DIRQ RSHIDMV
> 51 @

'$,6 S$ DQG' 6 6 UODERSWD FRP SHQVDMRQ DSSURDFK EDVHG RQ IDLHW WDQUSDUHQR.  DQG P HUW
UHFRI QUIRQ 1Q@H Z MW \WH YDOHV R UHVSRQUIELDY DQG VXVABACDELINW \KDWAKDSH WHIUFRUSRUW FXGUH

7KLV DSSURDFK 1V GHMVLI QHG VR SURP R HQJ DI HP HQADQG VKDUHG JURZ \W. UHZ DUEQ) ERW IQAYIGXDADQG
FROPIYH FROUEXRQY R FRP SDQ. UHVXOV
%5, @



DUMAREY

3 fowatomne | 8 Eikowccroum
+ HDOM DQG VDIHW DWZ RWN o

7KH SIRMAIRQ R SHRSGRY KHDEK DQG VDIHW UHSUVHQW IRU $, 6 S$ DQG' 6 6 UO D IXQEDP HQBO
YDOH DQG D VKDUHG UHVSRQUELDIV DWHYHY BIYHO

6 DIHW IV QRWHHQ DV D VMR UHI XOWRY UHTXIUHP HQNV EX\WDV D FXGMUDCBUGQRS®! HP EHGGHG IQ \WH
DO P DQDIHP HOAR DRIV DIP HG DWHQUXUQ) D KHDGK  VDIH Z RINQJ HQYILRGP HQAKDWIHVSHRW
\WH Z HGEHQI R HYHY LQAYIGXDO 7 KURXI K SUHYHQIRQ FRQIQXRXV WDIQQ)  DQG DRYH FRMERIDIRQ
EHE HHQWH HP SB HU Z ROHWPUHSUAVHQBAYHY DQG \MFKQIEDCH, SHW \WH FRP SDQIHV SURP RM DQ
LQMI UDIMG YIMRQ R VDIHW XQGHWARRG DV D \RRARUVXVBICDE®! J URZ \K DQG FRQIDXRXV P SURYHP HQW

+($/7+$1" 6$)(7<0$1$*(0(17

$ERXIK D IRWP DO FHWMHG KHDEK DQG VDIHW P DI HP HQWA VMP - KDV QRW HVEHHQ IP SBP HOMG
'$,6S$ DQG' 6 6 UORSHIDM IQIXQFRP SIDQFH Z MK/ HIMDWYH ' HRUH \WURXJK \WHU
IQMEDOF HDEK DQG 6 DIHW 3 UHYHQIRQ DQG 3 URMAIRQ 6 HYIFH 5633 7KLY VHYIEH SHURP VD

FRP SGM DQG FXVRP 1] HG UVN DWHWP HONQ FRIERIDIRQ Z W \WH ( P SE\ HU WH 2 FFXSDIRQDO
3K\ VIFIDQ DQGWH: RUHYH6 DIHW 5 HSUAVHQBAYHY 5/6  7KH5 IWN$WHWP HQN REXP HQOWY D

G QOP IF RROFRQABIQ® XSCEDWMG Z KHQHYHURU DQ] DMRQDAFKDQI HV RAFXU QHZ. HTXISP HQARU
VXEVBGRHV DUH IQRRGXFHG RUIRTRZ LQJ DFFIGHQNV RUQHZ. KHDWKGXWYHAQAH RXWRP HV 0 HP EHW/ R
\WH 3 UHYHQURQ DQG 3 URMAIRQ 6 HYLEH DUH VHBIWMG 1URP SHY/RQCHOY IV \WH FRP SHIMQALHY UHT XILHG E)

\KH 6\ HIIRQV $ JUHP HQVDW '/ JV DQG DUH IRWP D DSSROMGE\ \WWH ( P SB HU
,QDFFRUEDQFH Z W/ HI IMDMYH' HRUHH \WH FRP SDQIHV KRG DQ DQQXDCP HHAIY IQYROIQ) WH
(PSR HUWH5633 \KH 2 FPXSDURQDCB K\ IFIDQ DQG\WH5/ 6 GXUQ) Z KIFK [P SURYHP HOAREMPRYHY

DQG EMVWBUHYHQURQ SUDPWFHV DUH UHYLHZ HG \R UHGXFH IQMUHV DQG RFFXSDURQDOAMHDVHY ' $, 6 S$
DQG' 6 6 UOKDYH DOR DERSWG D Z KMBE®Z 1Q) SRIR  1QFRP SIDQRH Z W/ HIMDWYH' HAUH
HQDE@ HP S® HHV DQG FRMERDRY \R UHSRWY YID D GHAFDWG SOWRP u DQ. UHJ XOWRY

YIRDMRQV RUEHKDYIRY FROADY \R HKLFDCDQG VDIHW SUGQRISBN

7KH DQDOMY R DFFIGHQN DQG DGYHWH HYHQW IV UHI XOWG B\ \WH 2 LIDQ] DARQ 0 DI HP HQWDQG
&RQIR®D RGHOO 2 * YROQEBUD DERSWG \R SUHYHNDGP IQMADMYH @ELDN IRUFUP HV FRP P MG
LQ\WH FRP SDQ [/ LOMMHVWRUDGYDQBIH 7KH5 633 1Q FRIERIDMRQ Z W P DQDIHY DQG VXSHYIVRWY
IQYROHG GDZ V XS IQYHL DIRQ UHSRW DQG LCHQMHY FRUMAYH DRURQY \R EH 1P SBP HOMG SURP S\©
XVIQ) VWBIQEDUE] HG FRP SDQ. IRWP V DQG SIRFHGXUWHV ) RPPV 1R DQG 7KLV DSSURDFK
HQUXUHY WDFHDELDV R HYHQW LQIRWP DMRQ VKDUQ)  DQG WH [P SBP HOBMRQ R SUHYHQIYH DQG
FRUHAYH P HDVXUHV

,QFRP SIDQFH Z W / HIMDMYH ' HRUHH \KH RU DQIJ DURQ KDV DSSRIQMG DQ 2 FFXSDIRQDO

3K\ VIFIDQ Z KR FRIERIDWY Z M \KH 5 6 33 1Q UWN DWHWP HOADQG 1Q GHIQIQ) SIRMARYH P HDVXUHY
7KH SK\ MIFIDQ IV RQ VW RQFH D Z HHN R HQVXUH KHDAK VXWYHEGRH IRUZ RIHY SHURWP 1Q) SHIRGE
FKHANBXSV DQG GIDI R WAV \KURXJ K H WADODERIDRURY + HDEK UHFRUGY DUH WRUHG GLI MB® DQG

DFFHVME®I RQD R \WH SK\ VIFIDQ DQG \WH IQAYIGXDOHP SB HH IQ DFFREDQFH Z W * ' 35 UHTXILHP HQW



© W UHIDUG\R Z ROHY HP SB HG E\ \WILG SDWW FRP SDQIHV UMVSRQUELD | RUKHDEK VXUYHEDQRH

UHP DIQV Z W WHUHP SB\ HU KRZHYHU' XP DUH SXWXDQARSWFG R/ HIIMDWH' HRUH

SURP S\W® FRP P XQIEDWMV \WH UVNV DWRFIDWIG Z W IW SUHP IVHV DQG DRIYIMAY 1Q D VSILMR FRRSHIMRQ
DQG VKDUHG SUHYHQIRQ = 5, @

$OMRXIK D FHUMHG P DQDIHP HOMA WP IV QRWQSDFH ' $,6 S$ DQG' 6 6 UOHQUXUH \WH DPYH
SDUFSDIRQ R HP S HHV 1Q GHAMIRQY UHJ DUEQ) KHDAK DQG VDIHW \KURXI K \MHUS / 6 UHSUVHQEAYHY
Z KR DUH HBIPWG HYHW WUHH\ HDWY DV BHTXILHG B\ / HIIMODMWYH' HRUHH ' XP DUH $XVRP RYH
\UID6 S$ KDVER5/6 ZKIBI' XP DU 6 RWRQ[ 6 UOKDVRH

5/6 DUHUHIXOW FROUXGMGE\ \WH5633 DQG+5 UHIDWEQ) UMN DWHWP HQADSSRQN HOAR VDIHIW
URBN WDIQQ) DRYIMAV DQG \WH DQDOMY R LQFAIGHQN RUQHDUP MMV ( DFK FRQUXGEMRQ LY IRWP DO HG
ZMPIQOM Y)RP 1R VIQHGE DOSDWFESDQN DQG VKDUHG Z WK WH 6 XSHYMRY 9%RG. ) RU
QRQEP SB HH Z ROHY QUHPWARQUXGBAMRQ LY QRAHTXILHG EXVWKH FRP SDQ. HQUXUHV \WH WDQVP MRQ
R UMNIQRP DIRQWURXIK WH' 895, ,QMUHIHQFH 5 NS WHWP HQN RFXP HQW * 5, @

6$)(7<75%$,1,1* $1' $: $5(1(66

7WDIQQI IVRQHR WH N R IRUVSUHDAQ) D FX@MUH R VDIHW $ @HP SB HHV UHFHYH P DQCDRY
WDIQQ) DV HTXIHG B\ / HIIMDWYH' HAWH DQG \KH 6 \BARE HI IRQV $ J UHHP HQWV ERW DVKILIQ
DQGLQFDVH R IRE FKDQIHV RUGIRGXRIRQ R QGHZ SURFHWHV - KHQHYHUSRWIEB! WDIQQ) 1V GHIYHUIHG
\WURXJ K \KH FRISRUDM HBDLQIQ) SOWRP DIZ Q) RYRQ) DFFHVWIEGI BDUIQ) & RXWHY DUH RIHIHG
GXUQ) Z RINQJ KRXWY DQG IX@® IXQGHG E\ \WH FRP SDQ. ) RUH \MODCHP SB HHV \WDIQIQ) 1V \KH
UHVSRQUEIOW R WHUHP SB HUEXW $, 6 S$ DQG' 6 6 UOSURYIGH DEGMRQDQI XICHIHY RQ
DSSURSUDW WDIQIQ) UHTXILHP HON

¥ 5, @

5,6. 35(9(17,21$1' ,1&, (170$1$*(0(17

Q RQH DFFIGHQARFFXWHG DW XP DU $XVRP RIYH \BID 6 S$ FDXVHGE\ \WH IDGWHR D GRRU
IWDP H Z W QR VHURXY FRQVHTXHQFHV QR DFFIGHQIWV Z HH UHFRWEHG DW XP DU 6 RMRQ[ 6 UO

$5, @ RBZIQ) WHIGAGHON $,6 S$ LQUDWG H WDRECDY P DIQMCDGFH E\ UHSOAQ
KIQJ HV RQ RGHUGRRY DQG IQFUHDMQ) SHURGF LOVSHAIRQY

7KH IRMZ IQ) \DE®I VKRZ VV WH QXP EHUR! Z RINSOFH DFFIGHQN

: 25.3/$&( $&&,' (176

'$,6S$ ' 66 UO 727$/ (
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,QWH IRGXZ 1QJ WEG! \WWH QXP EHUR QHDUP MV IGHQMHG

"8, '6 727%/

,QWH IR®Z 1QJ \DEG®! \WH \RNOQXP EHURI KRXWY ZRINHGE\ HP S& HHV

+2856: 25. ('

'8, '6 727%/

7KH P DIQ VRXUFHV Rl UMN IGHQMHG IQFOIGH RSWDADGDMRQ P HFKDQIFDADQG \WHUP DCKD)] DBV

H SRVXUH WR FKHP IFEDCDIHQW 11ILH HBFWEEDCKD] DGV DQG UMNY RN EHQJ VWKFNE\ P RYIQ) YHKIFBN
7 KH DWHWP HOAR WHVH UM\ 1Y FDUIHG RADFFRUEQ] \R TXDQIMAMYH DQG TXDOBMYH FUMMID \INQJ
LR DFFRXQAKH SUREDEIONV R RFFXWHQAH DQG \WH H WQWR SRIMQIDCKDUP  1Q @QH Z W FXUHQW
UHIXOMRQY O 1\M DMRQ P HDVXUHV IQFOIGH \WH XVH Rl FRP SIDQWHTXISP HOVFROABQP DIQMCDGFH
WDIQQ) DQGWH XVH Rl SHYRQDCSURWRIYH HTXISP HOWS3 3 (

,QWH IRGZ 1) \WE®! \KH QXP EHURI UHFRWEDE®! LICWMUHVY 1QYROIQ) QRQ HP S& HH Z RINHY Z KR DUIH
QROHKHBW P RQMRUHG

1-85,(6$021* 121€03/2<(( : 25. (56

'8, '6 727$/
\DMR SDULDO
,QWH IRGZ 1QJ \DE®! \KH \RWUCXP EHURI KRXWY ZRINHGE\ P RQMRUHG CRQEP SB HH Z RINHY/

+2856: 25. (' %< 121c03/2<(( : 25. (56

'8, '6 727%/



$W$,6S$ DQG' 6 6 UO QRFDVHV R RFFXSDURQDOGVHDVHY KDYH EHHQ GHWRWG Z KI®! WH QXP EHU
R HP SB\ HHV SRMQID® H SRVHG \R SURJUAMLYH UMNY VXFK DV FKHP IFDOVXEABIGRHY  DUMFLDCRSWFDO
(DADIRQ RUILEHI QW GXAWILY VXEMPWR FROIXRXV P RQURUIQ) = 5 @

e o +2856: 25. (' %< 12103/ 2<((

: 25. (56
'$,6S$ ' 66 UO 727$1
6\RUJ H DQG XVH R FKHP IFEDOVXEMDIGRHV
$ WMFIDCRSWDODGDIRQ
%4R®J IFDCDI HQN
) [EHJ QW GXOW

5(63216,%/,7<,1 7+( 6833/<&+$,1

"$,6S$ DQG' 6 6 UOSURP R WH SUHYHQURQ DQG P 1M DIRQ R KHDEK DQG VDIHW UMNY DRQJ \KH
VXSSO FKDIQ DV Z HOUHTXIUQ) D@VXSSTHY IR DFFHSVWKH ( WLEDCE: RGH DQG \WH FRP SDQ. 7HWP V
&RQAMRQY Z KIFK IQFGGH H STAVWRP P W HQW UHI DUEQ) Z ROSOFH VDIHW 7 KURXIK \KH & UHGWYDIH
SOWRP \WH FRP SDQ. DOR HYDBDWMV \WH ( 6* SURILGBI R IW VXSSTHY DEMRXJ K WY RROGRHV QR HW
DEZ |RUD GHBIBIG DWHWP HQAR VSHALLE KHDGK DQG VDIHW UMY % 5, @

35, @
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* RZWDW $,6 S$ DQG' 6 6 UOLY IRXQEHG RQWH EHIH \KDVWKH P RAMDXWWHQIF LQCRYDURQ Z DV
ERQIRP SHRSGI ( YHY GHYHESP HQASDW IV GHVLI QHG QRARQD DV D \RRORUMFKQEDOXSWNA)  EXW
DV DQ RSSRWYQWV \R IRAMUPXURVIW DXWRCRP\  DQG SUR HWIRQDCDZ DUHGHW ,Q D FRQIQXRX\V®
HYROIQ) \MFKQR®J IFDCFRQM WADIQQ) EHFRP HV \WH HQJ IQH \WDWHQDE®N \WH WDQVIRWP DIRQ R

NCRZ BIGTH IQR FRP SHIMQRH DQG FRP SHWWQRH LOR VKDUHG YDOH

7KHWDIQQ) SOQ LY GHVLI QHG DQG FRREICDIMG E\ \WH + XP DQ5 HVRXUFHV IXQRIRQ [Q FBVH
FRODERIDIRQ Z MW GHSDWW HQWP DQDIHY IRTZ 1Q) D WKPMNUHG DQG G QDP L DSSURDFK

7 WDIQQI GHHGV DUH IGHQMHG WURXI K D QVFXWIRQ SURFHW IQYROIQJ 7 WDIQIQJ & RREICDRY Z WKIQ
HDPK EXMICHW IXQRIRQ Z KR KHS GHIGH SURIMAY EDVHG RQ \WIDWMI IE REMIPIYHY DQG ERW! IQAYIGXDO
DQG RU DQ] DIRCDOCHYHBSP HOAHHGY

Q VHYHDOADIQIQ SURIWDP V Z HUH [P SBP HQMG GLIHIHQIDWG B\ FROMOADQG \BU HAJURXS Z W
\WH JRDCR VXSSRMQ) SHRS®RY J URZ \K DWDARU DQ] DARCDABIYHY

. 7HFKQIFDODQG RSHIDWRQDOADIQIQ)  FRXWHY RQVRIVEDUH GLIMIORRY FRP SDQ. SURFHGXUAV
RFFXSDMRCDOVDIHW DQG P\ EHWHRXUW DIP HG DWARQUVRTEDMZY \WH HWHQIDONDY UHTXILHG IRU
SURFHW P DQDI HP HQW

. %HKDYIRXUDCDQG VRIVWNLGY WDLQIQ)  SURIUDP V IRFXVHG RQ HIHRYH FRP P XQEDURQ GDGHYALS
\IP H P DQDI HP HQAVDQG SUREGP GeRMQ)  GHVLI QHG \R VWIHQ) \WHQ FRIDERUMRQ DQG
GHAMRQE® DNQJ FDSDELDIAV

. 0 DQDJ HUDOADIQIQJ  SURIUDP V \AJ HWMG DWP IGGBI DQG\RS P DQDJ HP HQWDIP HG DAGHYHBSIQJ
DM LIE BDGHWKIS DQG SHRS®IE DQDIHP HOWNQY

. 2 QERDUGQI IRUQHZ KLLHV DQIQMI UDMRQ SDW! LOYROIQI GHSDUW HQABDGHWY DV VSHDNHY
SURP RIQY GAUHAMDQVP MMRQR! FRP SDQ. FXGMUH DQG' XP DUH * URXS)Y YDOHV

. (6% IRFXVHGWDIQQI IQUDIYHY GHAFDWMG \R VMBICDEIDW VRADOMHVSRMELDN DQG \KH
SURP RIRQ R GYHWAW DQG IQFOMRQ DV NH GUYHY Rl IQQRYDMIRQ DQG FRP SHIMYHQHW

7 DIQQI DRIYIMIAV DUH GHIYHUHG \WURXJ K D EBIQGHG DSSURDFK FRP EIQQ) QLI MIORRY DQG IQSHWRQ
IOMDRIRQ VXFK DV
. FRSRDM/ 06 / HDUQIQJ 0 DQDIHP HOWS\ WP SOMRLP |RURQEDH BDUIQ)

. FOWIRRP DQG UHP RW WDIQQ) VHWIRQY
. IQAYIGXDADQG JURXS FRDFKLQJ  SDIMEXOU® |RUP DQDJHY DQG D VHBIRMG JURXS R o P EDWDGRWA

$VSDWR FROFKIQ) IQUWDWNYHY D« IHHGEDFN SIRFHW Z DV LOWRGXFHGU DQ HYDSDWRQ P HKRG
\KDWOMI DMV SHY/SHRARHY IURP VXSHYIVRY SHHY QUHRWIHSRW DQG IQVRP H FDVHV FXRP HY \R

VXSSRWBHWRQDIDQG UHDMRQDOGHYHBSP HOW

$OHP SB HHVU H HEXWHV P DQDIHY DQG WU UHFHLYHG SHURGE SHURWP DQRH DQG FDUHHU

HYDODUWRQY \WURXI KRXWKH \ HDU UHDHLUP 1Q) \WH FRP SDQIHVPFRP P MY HQAR HQUXUQ) \WDQVSDUHQNDQG
HTXMIE®! GHYHBSP HOABSDKY DO QHG Z W P HIMDQG SRIMQIDO
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$W$,6S$ DQG' 6 6 UO GYHYW LIV CRARQD D FKDUDPMUMIF R \WH Z RUNRUFH EXVD VADWMI LE
DWHWDQG D GUIYHUR! IQQRYDURQ 7 KH FRP SDQHV UHFRI Q] H \WDWD SOUDONV R H SHUHQFHV
SHYSHAHY DQG VNV IV HWHDARUI HGHIMY QHZ. VROMRQY DQG FUHDIG D Z RIN HQYILRQP HQW
KDWY [DIU RSHQ DQG FDSDEGI R YDBIQI HYHY RGHY FRONEX\IRQ

3 URP RIY HTXDORSSRWMQUAV P HDQV HQUXUQ) WDWEHAMRQY UHI DUEQ) KIUQ)  GHYHBSP HOVDQG
FDUHHUSUR UAVWIRQ DUH EDVHG RQ P HIMFRP SHMQFH  DQG SRWQIDOZ KIGH UHVSHRID) \WWH U KW DQG
QJQW R HYHY IQAYIGXDO

© MIQ®DCHYKIS ERGHY GYHWAW 1V UH BIFMG \WURXI K VHYHIDAQAFDRY DIH SURHWIRQDO
EDFNJ URXQG QDMRCDMI DQG J HRJ UDSKIEDCRWIIQ HGXFDMRQDCSDW DFDGHP [E TXDOIEDMRQY \WMQXUH
LOWH FRP SDQ.  DQG URBI VHQIRUW 7KLV P [ R SURIGN HQUXUHV D EURDGHUDQG P RUH IGFOMYH
DM LF YIMRQ DEG!\R FRP EICH H SHIHQRH IQQRYDURQ DQG VHOWUMYIW \R FKDQIH

7KH QWIEXURQ R HP SB HHV B\ JHQGHUDQG IRE FDMIRY VKRZ V D SUHGRP IQDGFH R P DB AN

FROIMMQIZ W WH LQGXMMDOHRRU + RZ HYHU DWHQG R SURJ UAWLYH UHEDDQRIQ) LV HP HUIQJ
GUYHQE\ IQMIDOCHYHEBSP HQAQUIDYHY DQG SURIUDP V DIP HG DWHQKDGALQ) 1HP DO! \BBIQW

,QWH IRGZ 1 \DE®I \KH SHFHQMIH R HP S& HHV B\ JHQGHUZ IWIQ HDFK RE FDWI RY

'"$,6S% ' 6 6 UO '$,6S$ ' 6 6 UO
( [ HRXWYHV
0 1638 P DCDIHY

( P S® HHV

7 KH DI H2URXS DQDOMY VKRZ V D EDDQFHG GMUEXMIRQ Z W P RAWP SB HHVEHEHHQ  DQG
\ HDW/ RG UH®RI D Z RINRUFH Z W VRES H SHUHQRH DQG IX@BUR HWIRQDCP DU < RXQIHU
HP S® HHV DUH IQFUHDMQ) HVSHAD® Q' 6 6 UO KLIK@ KW FRSRIDM DWHQIRQ\RZ DG
J HQHIDMRQDOMURYHUDQG WH LOMI IMRQ RN QHZ. VN GNHG \R WFKQREJ IFDAQRRYDURQ



'8, "6 "%, '6 '8, "6

( [ HRXWYHV
0 LGGE10 DRI HY/

(P S®\ HV

© W UHJ DUG \R RFHUGLYHYAW IQAFDRWAI VXFK DV FX@MUDCEDRNI ULRXQG HGXFDMRQDCEDFNI LRXQG DQG
FRP SDQ WQXUWHI ' $,6 S$ DQUG' 6 6 UOVKRZ KHWURIHQHRXY UHSUHVHQUBMIRQ HYHQ RXAMCH

P DQDIHUDARBN $ GKRXI K ADIP WG [Q SHIFHQBIH \IHVH DVSHRAN UHSUAVHQAD VRIS B SRIQWRU
D EURDGHUDQG P RUH VWIKPUMUHG GLYHALIEDURQ NMRXUQH

(| GXFDMRCDCDWEACP HOAY KLIK 1Q ERW FRP SDQHY GMNEXWMG DV IRMBRZ V

YDFKHRU
" HHUH
3K

2 \WHU

7KH FRP SDQHVOFRP P M HQAR IQFOMIRQ WDQUDMMY IQR D GHMUH R FUHDM Z RN HQYILRQP HOW Z KHUA
FRIDERUDVRQ DQG P XWDOHVSHPWRWP \WH EDVV R DESUR HWIRCDAQMDAIRYY $V SURRI R \KLY
FRP P WY HQWCR FDVHV Rl GVFUP [CDWRQ Z HUH UHSRUNG Z MIQ WH FRP SDQ. * 5, @

'$,6S$ DQG' 6 6 UOFRQIXH W \AHQI WHQ WHUGYHWAW HTXW DQGIQFOMRQ * (, SRIFHV
SURP R D FRP SDQ. FX@MUH WDVWIHFRI Q) HV \WH XQITXH YDOH R HYHU LQEYIGXDADQG WDQUDWY QR
FRP SHMYH DGYDQII H DQG IQMEDOFRKHVIRQ

$VDWBUHW \KH FRP SDQIHV DUH FRP P WG W FRP SBMQJ WH8 1, 3Go FHIMEDUIRQ
SURFHW RQ JHQGHUHT XD Z M \KH JRDAR VWIKPXUIQ) HTXIW SRTHHY P RUH W VWP DIFD@ DQG

UHQRIAQ) WDQUSDUHR DQG P HDVXUDEIOW R UHVXOV
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DED[N] WORK AND REDUCED
[CﬂNI]MII} GROWTH III[IIIJA[I'II[S

&RUSRIDM: HIDUHDQG: HORHQ)J =

7 KHWKH GUYHUR! FRUSRUDW JURZ \K LV WH SHRSBI ZKR HYHY GD\ FRQMEX\M Z W FRP SHWQFH DQG
GHAFDIRQ R DFKIHYIQ) FRP P RQJRDY ) URP KLY DZ DUHQHW FRP HV DQ DSSURDFK \R RU DQL] DARQDO
Z HEEH.QJ \KDW RHV EH RQG \WH SURMAIRQ R SK\ VIEDCOKHDEK. DQG H \WMQGY R \WH S\A FKR®J LFDO

IDP 1O DQGVRADY HEEHQJ R HP S HHV : HIDUH IV FRFHYHG DV D IRP Rl VRFIDOQYHWR HQAIKDW
VAUHQI \WHQV \WH VHQUH R EHRQIIQ) LQFUHDVHY VXVABAQDE®! SURGXPYIW DQG KHSV FUDWM D Z RN
HOYILRQP HQAJ URXQGHG IQWKVWWFDUH  DQG WH DSSUHFIDWRQ R SHRS®!

'$,6S$ DQG' 6 6 UOWHRIQ] HWH YDOHR WHUSHRS®! DQGDQ RSHUDMRQDORKDQI H \WDWP Dy

[P SDPWHP SB HHV IV P DQDI HG Z W WH XW RAMDWHQIRQ SURP RIQJ GDBIXH WDQVSDUHGR  DQG
DRYH IQYROHP HQW

' XUQJ \WH o @B HRS®I 0 HHWJ r DQG \WH ot XDUWWAD ) LODGAIDCYARDGDWY \KH FRP SDQ. IQRWP V DO
HP SB HHV DERXVWEXVIGHW SHURWP DQFH 1ICDGADAUHVX@V DQGVRSIEY R FRIIAYH LOMUHVNT KHVH
P HHQ V HOFRXUDIH IQMDRMRQ DQGRSHQ4 $ P RP HQW IRWMUQ) H FKDQIH DQG GDRJ XH

"$,6 S$ DQG' 6 6 UOKDYH DGRSWG DQ IOMI UIDWGW VMP RN \RRY DQG LQMDWYHY \WWDVW/XSSRW

Z RO@H EDDGRH VWHQI WHQ IQMIDCP RIYDUIRQ DQG FRQNEX\M \R FUDUZY D P RUH HTXWBE®! DQG
(CFGMYH Z RN HQYILRQP HQV

7KH FRP SDQHV KDYH DRIYDWG D EURDG Z HODUH SURJUDP \KDWQFGGHY

. $JUHP HOWN Z W SUYDWM KHDGKFDUH | DFLOINAV RITHUQ) VSHRADOAMMW GDI CRAF WMV DQG
SK\ VIRWHDS\ DWHGXFHG UDWV

. &RSRUDW Z HIDUH SOQV SIRYIAQ) UHP EXWHP HQW RUYRXFKHLY IRUP HAFDO GHQIBO DQG H HEDUH
H SHQVHV H \WQAQ) KHDAKFDUH VXSSRWR HP SE HHVDIDP LV

., QUXUDQFH SRIFIHV FRYHUQ) QRQIBFFXSDMRQDACMUHY DQG @H IQUXUDGRH HQUXUQJ 1IQDGAIDO
SURMAIRQ DI DIQAMXQ RUAVHHQ HYHQNV

. 3 UHYHQIRQ FDP SDLJQV IRFXVHG RQ P DRUSXETF KHDAK \RSIFV SURP R UHVSROUE®! DQG KHDEK
QHWBN

$BGQUVIGHWHHP HDVXUV ' $,6 S$ DQG' 6 6 UOSURP RM KHDIK DQG Z HEEHQJ SURIWDP V

GHVLI QHG \R DGGUHW P DIRUGRQE RUNEHDWIG KHDAX UMY HQFRXUDI Q) HP S® HHV \R SO\ DQ DRH

LIR(BIIQ\NNQJ FDUH R \WHP VHOHV |, QUIDIYHY LOFOCH
3 RWIE®! LOWI UDMRQ Rl Z HODH S@QV Z W VHYIFHY GHAFDWG \R P HOBCY. HGEHQ) DQG WHW
SUHYHQIRQ

. $ YDUDELDV RI FRP SDQ VSDFHV VXIMIE®! |RUSK\ VIEDCDRIMIW DQG GHFRP SUHWIRQ P RP HQV
GXUQ) \WH Z RINGD,

. 7KHSWRP RWRQ R WHP HG Z HELQDY RQ QXUMRQ P IQGERG EDOGFH DQG Q) MY HGEHQ)

. $JUHHP HOW Z IW J\ P V DQG GRFDOVSRUN FHOWLY W VXSSRWDQ DRIYH DQG KHDEM @HWVGH



(03/2<(( 5(6285&( *52836 (5*

7KH( 5* UHSUMVHQN D VSDFH IRUGIDEJI XH DQG SDWMFASDURQ Z KHUH HP SB HHV FDQ VKDUH IGHDV
H SHUHQFHV DQG SURSRVDY \R [P SURYH FRP SDQ. @H 7 KURXIK QAMQQ) P RP HON FRIERDIH
DAY DQG FIRWEXQRIRDAQUIDYHY WH ( 5*  IRAMY IQMEDAFRKHVIRQ DQG KHGV P DNH' $,
6 S$ DQYG' 6 6 UOD ZRINSOFH Z KHUH HDFK SHYRQ IHHY @H DQ DRYH FROUEXWRUWR D FRBIFIYH
SURIPWAVAHQI WHQIQ) \WH VHOVH Rl EHRQILQI DQG D FXGMUH R FRQIQXRXV P SURYHP HQW

- ( : HIRU,QFOVIRQ ' LYHWIW DQG ( TXIW

© ) ( WWHFRHR' $,6 S$ DQG' 6 6 UQY FRP P W HOAR IQFOMRQ HTXIW DQG WH
DSSUHADIRQ R GLIHIHQFHY |, W IQUIDYHY DIP R FUHDVM DQ HQYLURQP HQWZ KHUH HYHW RCH 1HHY
UHSUAVHQMG DQG [ UHH \R H SUAW \WHP VHOHY FRQUEXUZY \R \WH GHYHBSP HQWR DQ LOFGMYH DQG
DZ DUH FRUSRIDM FXQ@MH : ' ( GHP RQMDMV KRZ \WH FRP SDQIHV KDYH AUHQ) \WHQHG [QMIDO
VHQUMYIW \RZ DG GYHYAW DQG HQFRXUDI HG \WWH YDOH R QAMQQ) DQG DRIYH SDWMFSDURQ

Q VHYHDQ ;' ( cBHOWG LQUDMYHY Z HIH RUDQ] HG IQFOQQ)

.« $QHYHQARQ GIVDELDN Z IW ) RQGD] LIRQH3DIGHD H SEUQ) \WH URBI Rl FDUHI LYHW DQG \WH
IP SRUBGFH R 1DP 1 VXSSRWAQ G HHQA/RFADIFRQM W

.« 7HWP RQHV DAMH 3 ROMFQIFR GL7RUQR GXUQJ \WH (MGQHW 6 WDMI\ DQG 2 W DQJ DIRQYY
DQG | FRQRP LFV DQG 96MQHW 2 LI DQJ DIRQ FRXWHY ZKHMH' $,6 S$ DQG' 6 6 UOVKDUHG
\WHUFRP P W HQAR VRAIDADQG RU DQ] DIRQDORSIEY DV DQH DP S®I R VRADMERQVARXY
HOMBUVH

.« $QHYHOWRU,QMODMRQDO. RP HQY' D u 0 DUK \K GHAFDWG\R HP RIRQDAQM® HQFH DV
D GDCHYKLS \RROIHDWUQ) 5 RVHWE 0 DIZL +5 6 HQRUSRQUXGBQN $ BM/DQAD &RBP EH® ) XO
3IRHAWRU3RD'R DQG) IBP HQD* UWFR MRXUDOMW,GBRBI 2 A

. $QHYHOWRU: RUB$XWP $ZDIHHW' D Z W HGXFDWRU DQHD6IQDIWD RYHU  \ HDWR
H SHUHQFH  \R SURP R XQGHIARIQAQ) DQG IQFOMRQ

. $QHYHQNRU3UGH 0 RQW DQG | RUWH ,QMUODARQDO D\ $J DIQWM RP RSKRELD
7WDQVSKRELD DQG %4SKREID IQFOEQ) WP RQHV FXGMUDAQULI KW DERXWIHVSHRAKODQI XDIH
DQG H FKDQIHV Z MW RKHUFRP SDQHMU- HQUEKHG Z W D FXUDWG VHBIRIRQR! 1B V DQG ERR\W
VKDUHG Z W HP SB& HHV

. $PHMQ RQIRYHPEHU u ,QMOQDARQDO D\ IRUWH ( @P LODARQRI 9 LIRBIQFH $ J DIOWY
© RP HQ 1QFRMERIMRQ Z M \WH DWRFDURQ P DLSIOVRGIr

. $ g3DIHW IQ' IDRIXH F\ F®I RUDQ] HG Z W $ WRAD] IRCH 6 [QAD DQGWH + 5 \WMDP
VXSSRMQ) SDUHQNRRG DFURW GLLIHHQNVARI HV R FKICIUHQY J URZ K

. &DN\H  &KDUW D FKDUMY HYHQWKHG GXUQ) Z RINQJ KRXLY DV SDIWR! 3 IQN 2 RREHUDQG
0 RYHP EHU VXSSRWI FDQFHUUHVHDURK
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"t12: t ' XPDUH 1R QO : RWN

" @®2: ZDVFHDWG\R SURP R VRADCFRQOHAIRQ DQG Z HEBEHQ) EH RQG GDI® Z RUN DRIYIMAV
YDOIQ) \WH KXP DQ DQG UHDMRQDOEP HOVRQ WDW/AXMBIQV HYHY RUDQ] DURQ DQG KHSIQ) \R FUHDWM
EDDQRH EHE HHQ SHYRQDODH DQG SURHWIRCDOUHVSROVELDIAY

Q \WH SURTUDP  RIHUHG LQIRUP DQJ DIWHUQ) V DQG RSSRUNQIMAY \R UHAVFRYHUSHWRQDO
SDWIRQY \WHQIWHQIQI \WDP VSILMDQG IRARMUIQ) D 1UHQED DQG IQFOMYH DW RVSKHUH 1O \WH

FRP SDQ

$P RQ \WH P DIQ LQUWDWYHV
$ SDW WURXJK WHZ RUGB Rl EDNLQJ D VHUHV R \KUHH Z RIWKRSV GHAFDWMG \R \WH DIWR
EUDGE DNQI BGE\ H SHWDQG SDWMRQDM FRBDUXHY EGIQAQ) BDWIQ) FUHDIWIW DQG VRFIDO
HQIDIHP HQV

. &XOMUDCRXWQIV DQG JIRXS DPRYIMHY RSHQWR DOHP SB HHV GHVLI QHG \R EXIT IQMSHYRQDO
FRQCHARQY DQG SURP R D UHD HG DQG LAFGMYH HQYILRQP HQW

. &RUSRWDMIDQM |RREDDBDIXH D SO\ [XCDRYINY \WDWHQFRXUN HG LQIRWP DAQMIDFURQ DG
FROMEX\MG R FROPWYH Z HBEHQJ

*5((1'5($0 t * IRZIQ 6 XVWIQDE®

C M*5((1'5($0 '$,6S$ DQG' 6 6 UOSURP R VXVIBICDELDNV DV DQ LQMI UDCSDWR

HYHY GD @H DWZ RWN

7 KH SURMPWHGFRXUDJ HY P QG XCEHKDYIRXWY DQG VSUHDGV HQVILRQP HQEICDZ DUHGHW WURXI K

SDWFASDRY DQG FUHDMYH DRIYMAY VKRZ IQ) KRZ. VXVBICDELDIV FDQ EHFRP H D \BIQJ LE®! DQG VKDUHG

YDOH EXIOWURXI K VP D@HYHY GD\ DRIRQY

Q VHYHIDAQUIDMYHV Z HUH FDUIHG RAMQFOIGIQ)

. &@®WILQI VZ DS DQGFRBFIRQR XVHG JDUWP HON GRCDMG R 3 IR HWR $ EIVR \R VXSSRWYRFIDO
IQFOMRQWWURXJ K HWILFDA DVKLRQ DQG UHXVH

. 6XVVBLQDE®I SXUFKDVHV VXK DV CDUWUDCKRQH. SURGXFHGE) / D & RTD GHL& RBUL VXSSRW]
BFDIDQG VRAD® UHVSROVE®! HFRQRP LHV

. $ gIUHHOWBVI VHRIRQ RQ\WH FRUSRUDW IQADCHWRITHUQ) VXJJHVIRQY \R UHGXFH Z DM DQG
UAVRXUFH FRQUXP SIRQIQ HYHY GD\ @H DQG HGFRXUDIIQ) P RUH VXVABIQDE®! KDEIW

. 3 DUAFLSDARQ LQ WH QDAWRQDOFDP SDL1Q g0 @XP IQR GLP HORr  UDIMQJ DZ DUHQHW RQ HGHU\
DQGZ DMUVDYIQJ IQFOIAQ) WH SURGXFURQ R D GHAFDMG FRUSRIDM YIGHR

. $ FROFWYH UHDGIQI HYHQWHDWUQ) \WH ERRN ¢ HFRQRP LD GH® AIDP EHM® VSIHI DY DX
EDP EIQH H DLEDP EIQIr Z W \WH SUHVHQFH Rl DXWWRUL DAD/ DP EIDVH R UH GPWRQ VX\ABICDE®!

DQG UHI HQHIDWH HARQRP IF P RGHY

¥ 5 @






DUMAREY

6+$5("' 9%/8(: ,7+7+( /12&%/ &20081,7<
5 HDMRQV Z W WH/ RFDO e T
&RP P XQW

/*/‘ =

v

YRU $,6 S$ DQG' 6 6 UO \WH UHDMRQUKLS Z 1\ \KH GFDAFRP P XQWY UHSUHVHQN D CDUMUDO
H WQURQ R WHUFRSRUDW [GHQMY %HQ) SDIWR WH \WUMRY P HDQV QRARQD FROUEXUD] \R
HFRQRP |E GHYHBSP HQVEXWDOR SURP RUQJ NQRZ BIGIH IQFOMRQ DQG Z IGHVSUHDG Z HEEHQ)
7 KH FRQQHAIRQ Z WK \WH HFR VWP 1Q Z KIFK \WH FRP SDQ. RSHUDWMU P DGH XS Rl SHRS®!
IOAMARYY XQYHWAA DQG DWRADIRQW 1V VHHQ DV D GIYHUIRUMKDUHG IQQRYDMRQ FDSDE®! R
JHQHDIZY VRADDV Z HODV IQGX\ADOYDOH

'$,6S$ DQG' 6 6 UOKDYH IGHAMHG \& R UHBIYDQANDUHDV Rl 1P SDRWKDWP D\ IQGHQRH ERWK
[QMECDCDQG H \WWMUCDAFRP P XQWAY  Z W SDUFXOUUH HUHCQFH R Z RUNHLY DQG \KH VXUWRXQAQ) VRFIDO
HQYILRQP HQV

3K\ VIFDOS DI HW LQ WH 2 SHDARQ $ U-D

« " HVFUSMRQ ' XUQJ \WH UHSRWY SHURG D Z RINSOFH DFAGHQWRFFXUWIHG GXH \R \KH \MKFMUDO
IDIOUH R D GRRU UHVX@ZY 1QD EDFNIQMY \R DQHP S® HH

. 6VENHKRGHY LQYROHG ( PSR HAV +6( WDP +5 6DIHW 5 HSUMVHQIMYHY 5/ 6

. 3MQQHG DFURQV 6\WHQIWHQIQ) VDIHW P HDVXUAV XSCEDIQ) SHYRQDCSURMAMH HTXISP HQW
33( FRQGXAIY IQMODIDXGW RQIQUDWKPMUH DQG UVMQ) HP HIHQR SURFHGXUAV

3 RWQWDCE VNV / LONHG VR WH' \ QDP LE 1 DWHRI WH: RN ( QYLLRQP HOW

« " HVFUSWRQ 7KHKLIK SDFH Rl RSHIDWRQV P D\ J HQHUDW SK\ VIFEDCDQG P HQBOAWHW FRQAWRQY
|RUFHIIQ SUR HWIRQDCBUR LBV

. 6VENHKR@HY LQYROHG ( P S® HHV P HAFDRIIFHU SURGXRRQ VXSHYIVRY/

. 3MQQHG DRWRQV 7 DU HWMG KHDAK VXWYHMQFH HUJ RQRP IF DWHWP HOV R Z ROIWABMRQY  WKILLW
IRIMRQ DQGWDIQQ) RQWHW P DQDI HP HONDQG UMAHGRH

5, @
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'"$,6 S$ DQG' 6 6 UODRYHD SDWFLSDM 1Q \WH DWRADWWYH DQG IQAMMRQDGDH R WH WUMRY

FROUEXUD] \R LQGX\DCDQG DFDGHP [E GIDEI XH \WDW/XSSRW LQQRYDMRQ DQG FRP SHIMYHQHW
Z WKIQ \WH GFDOA AP

Q D IRUP DCSURFHW IRUP HP EHUKIS 1QWDGH DWRAIDIRQY Z DV QR HAQ SOFH  QRUZ DV \KHUH
D FHOADD HG GDWEDVH IRUP RQURUQ) SDMFASDIRY $ FRP SBM P DSSIQI DQG WH IRWP D) DURQR
SDUFSDIRQ SURFHWHV Z IOFEH IQRRGXFHG BT Z W \WH UHSRWWHQUXUQJ P RUH \A VAMP DU
DQG WDQVSDUHQMNHSRM]

%R FRP SDQHV P DIQEIQ DQ DRYH SUMVHQFH Z WWIQ \WH GFDAQGXNDADQG DFDGHP [E QHERW

' XP DUH $X\RP RIYH \BID6 S$ 1V DQDRAIYH P HP EHUR WH 8 QRQH , QGXWIDRGE.7RUCR DQG ERW
FRP SDQIHV SDWFASDW 1Q GHAMRQE DNQJ \BEGN Z W IQAMMRQY GFDCHQM DQG GASEP DIF
UHSUAVHQEMYHY FRQOAEX\) R GQVFXWIRQY RQ VXVBICDE®! GHYHBSP HQADQG LOGXWWIDO

FRP SHMYHQHW 2 Q\WH DFDGHP [E IURQWKH FRP SDQIHV KDYH FRQVRTEDWG SDUZHWKISY Z W
YDURXV \BIDQ XQLYHWAA

$VWKH VDP H\IP H \WH FRP SDQIHV SURP R IQUIDYHY Z W QRQUSURI MRLI DQYJ DMRQY DQG UHI XOUD KRWY
DZ DUHQHWEEDIMQ) HYHQW RQ GYHWAW HTXIW DQGIQFOMRQ d (,r RSHQ QRARQD \R HP SB HHV
EXVDOR \R WH @FDCFRP P XQW $ QIQUIMYHV DUH FRP P XQEDWMG YID / IONHGQ \WH FRUSRUDM
ZHEVWW EURFKXUHV DQG SUHW UHBDVHY HQUXUKQ SXETF YIMELMW DQG P D] [P XP WDQVSDUHGR R
DRIRQY ,QWH FRP IQJ \ DY IXUKHUH SDOVURQR! G MICDQG VRADCFRP P XQFDMRQ FKDQQHY' I

H SHAMG R VAWUHQ) WHQ YIVIELONV DQG RAHDFK [RU( 6*  IQUIDYHY
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7 KH VRADAQUDYHY SURP RMGE\ ' $,6 S$ DQG' 6 6 UOUHSUMVHOND FRQFUAM H SUWMRQR \WH
FRP SDQHVPYDOHV IQFOMRQ FRMERIMRQ SHRS®I GHYHBSP HOVDQG DIHQIRQ\R \KH FRP P XQW/

7 KURXJ K MAKPMUHG SURJUDP V DQG FURWAXQPIRQDCDRYIMIA \WH FRP SDQHV DIP \R FUHDWM DQ RSHQ
DQG SDWFASDRY  Z RN HQYILRQP HQWZ KI®! DOR J HQHIDMZ) D SRVMYH P SDPWRQ WH \MUMRY DQG | X\WUH

JHHIDIRQYY
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'$,6S$ DQG' 6 6 UOYLHZ \ RXQIHUI HQHIDMRQY DV \WH P RWYDODE®! UVRXUFH IRUEXLGIQ) DQ
LQQRYDMYH DQG VXWBAGDE®! IXMUH |, QYHIY 1Q HP HUIIQ) \BIBIQAP HDQV LQYHWIY 1QWH FRP SDQHVD
GUMP GHYHBSP HONFXGYDID DQ LQGXWIDCFX@MUH WDW RSHQ G QDP IF DQG I XUHUHEBUHQMG

) RUWLY UBDVRQ \WH FRP SDQIHV FROVIGHUWHUUHDMRQVKLS Z M \KH DFDGHP IF Z R D VARDWMI IE BIYHU
|RUIQQRYDMRQ DQG VKDUHG JURZ\K. 7KH DIP \R VHYH DV D VWIRQJ EUGT H EHE HHQ HOXFDMRQ DQG
OGO FUHDIG) YDOH |RUMKH UHJ LRQ DQG | RUIXVMUH J HOHIDIRQY

2 YHOWH \ HDUY/ \WH FRP SDQIHV KDYH FRQVRTEDWG SDIZHWAKISY Z W \WH 3 ROMFQIFR QL7 RUQR DQG
RWHU,\BIDQ XQLYHWARA IRAMIQ] A QHU IHV 1Q VAHQIME UAVHDURK LQGXMMDOGHYHBSP HQAVDQG
\BEQMDIQQ]

& RMERDIRQ IQFOGH UHVHDUFK DQG GHYHBSP HOABURWIFW WHVHV DQG 3K SURIUDP V IRFXVHG RQ
VXVABICDE®! P REIOW DQG \MFKQR®J IFDAQQRYDMRQ DV Z HODV SXEQF HYHQN DQG FRYHUHQFHY RQ
EXVICHW FX@UH HQHU\ WDQUMRQ DQG GHFDUERQY] DIRQ
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. H 3HURW DOFH,QGEDRU . 3,

CXUQ) WH \WUHHOEHDUSHURG \WH FRP SDQ. VWIHQ) \WHCQHG LW FRP P W HQAR VN
GHYHBSP HONDQG \R SURWAWY KHDGK DQG VDIHW DWZ RIN 7 KH GOV VKRZ. DQIQRUHDVH 1Q WH DYHIDIH
QXP EHUR \WDIQIQ) KRXWY SHUHP SB HH Z MY SDIMEXOUDWHQIRQ\R J HQGHUHT XDV DQG \WH

GHYHBSP HQAR P DQDJ HUDARBN 7 KLY WHQG UHGFW D VADWI\ 1RFXVHG RQ HKDGAIQ) KXP DQ FDSMIO
DQG FUHDI DQ LQFGMYH DQG KLI KGEXDDV Z RUIN HQYILRQP HQW

$VWKH VDP H\P H KHDEX DQG VDIHW DRRYMAY GHP ROAMDW D FRORIEDIRQ R FROARCSIDRIFHY Z W D

UHGXPIRQ LQ DFFIGHQWV DQG \WH HIP ICDWRQ Rl VHQIHCHYHQW  HYHQ WRXJ K DQ LQFUHDVH LQ QHDUP MMV
KLI K@ KW \KH QHHG R FRQIXH WHQI \WHQQJ SUHYHQIYH P HDVXUAV

2 YHDO@WH UHVXOV FRQILP WH FHORDOY R SHRS®! 1Q FRISRUDM SRIFIHY DQG WH IQMQIRQ R HQVXUH
VDIH Z RINQ) FRQAMIRQY DQG RSSRWNQMIAV 1RUSUIR HVWMRQDO) URZ W

75%,1,1*
IR I N
$ YHWDI H KRXW SHUHP SR\ HH

$ YHDIHKRXUW/t P D®
HP SR\ HHV

$ YHDIHKRXW/t |HP DM
HP SR HHV

. 3, DYHIDIH KRXWY SHU
HP SR HHE\ UHVSROVEIQYV GIiYHO
$ YHUDI H KRXW |RUH HFEXWYHV

$ YHUDI H KRXW/ |RUP DQDI HW/

$ YHUDI H KRXW |RURWHU

FDMJ RUHV

CXUQ) WHt SHIRG WDIQQ) VKRZ HG D SRMYH WHQG Z W DQ LQRUHDVH LQ DYHUDI H KRXWY SHU
HP SR HHIQ FRP SDUHG \R SUHYIRXV\ HDY 7 KH P RWWAJ QUEDQWFKDQI H FRQFHUIV ZRP HQ ZKR
URVH IRP KRXW/ 1Q WRRYHU  KRXW/IQ KUKQ KW D JIURZ Q) FRP P W HQAR JHQGHU

HTXIW DQG Z RP HQV WN@GHYHBSP HQW

0 DQDIHY DOR VKRZ D QRIE®! IQFUHDVH 1URP KRXW/1Q R le) IQAFDIY D
VWDMI\ DIP HG DWAHQI \WHQQ) BDGHWKIS FDSDEIMMH 0 DB HP SB HHV VKRZ P RUH ABE®! YDOHV
Z KIB! RKHUFDWI RUHV UHFRUGHG D MO KWEHFUHDVH 1Q \WH WY HDU

2 YHIDO\WH GO UHGPWD P RUH \BU HWG DQG IGFOMYH WDIQQ) VADWA\ - Z W SDIMIFX@UIRFXY RQ
GDGHYKLS DQG J HQGHUHTXDMW
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6 DIHW DXGW
$ FFIGHQW '$,6S$

1 HDUP IWVHV

6 HQAQHCHYHQW

6 DIFW DXAWDRYIW VOZ D WL QUEDQMIQFUHDVH 1Q GRE®) FRP SDUHG W DG OWMU
GHFUDHG IQ Z KB WP DIQQ) DERYH LQUDOBYHY $ FAGHQN UHP DICHG WIEGI DQG BZ  Z W RQD
RQH FDVH UHFRBHG IQ WH VAR \ HDY DV D SURR R HIHRYH UMN P DQDI HP HQW

1 HDU P MMV IGFUDVHG 1Q IRP \ER \R V[  KUKOKWY WH QHHG R FRQIQXH UHQRUAQ)
SUHYHQIYH DRIRQV DQG VDIHW FXGMUH

6 HQMHCHYHQW GURSSHG R | HIR DIMU VKRZ Q) 1P SURYHP HQAQ P DQDJIQ) FUMFDOANDMRQY
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* RYHUDQFH UHSUAVHQW \WH | RXQGDMIRQ RQ Z KIFK WKW EXIOVRU' $, 6 S$ DQG' 6 6 UO

DV VIMP R XBNV SUQASBN DQG EHKDYIRXWY WDWI XIGH HYHY GHAMRQ DQG HQVXUH DD QP HQW
EHEHHQ YMRQ WIDMJ\  DQG DPURQ ,Q DQ IQEXAWIDCFRQM WKDW FROABQ® HYRMQ) WH
VWHQIW R D FRP SDQ LV P HDVXUHG CRARQD E\ W FDSDFIW \R IQQRYDW EXVWDOR E\ \KH FOUM Z W
Z KIFK W HIRVHV W UHVSROVELDV \RZ DUG AINHKRTGHY WH \MUMRY  DQG WH HQYLRGP HOW

) RUERK FRP SDQHV HKIEV IV GRWP SO DVHWR IXBV \R IRBZ  EXWD FX@MDAFKREHU DZD R
LOMSUMD EXVIGHW DV SDWR D EURDGHUEDDQAH DP RQJ HFRQRP [E JURZ W VRADCY HBEHQ) DQG
HOYILRGP HQCSURMAIRY 7 IDQVSDUHQR 1Q SURFHWHY IDILHW 1Q UHDMRQUKISY DQG IQWMI UMW 1Q
UHVRXUFH P DQDIHP HOWRWP WH SIALY/ R \KH J RYHUIDQRH P RGHO GHVL QHG \R HQVXUH GHAMIRQY \KDW
DUH IQRP HG WDFHDE®! DQG RUHQWMG \RZ DUG \WH BQJ WP

7 KURXI K IQMEDOFRQURCSRIAHY  UMNBWHWP HOARRY  DQG FRQIXRXY GD®J XH DP RQJ FRSRIDM
IXQAIRYY ' $,6 S$ DQG' 6 6 UOSURP R D SDMFASDRY DQG UHVSROUE®! J RYHUDQRH ARKPMUA

FDSDEG®!I R WDOVRWP Q) BHIXOWRY FRP STOCHH IQR R DA DMRQDOYDAH DQG UHSRMCY 1QR DQ DRAR
DFFRXQIELQNY WZ DUG WH FRP P XQW

%HQ) WDQUSDUHQAP HDQV \INQJ UHVSRQUELD |RURQHY FKRIFHV DRI FROMMMQ® DQG P DNQJ
\WH [P SDPWR RQHY DRIRQV YIME®! W RQ\KLY EDVY \KDWKH FRP SDQ. EXLGV W VXVBICDELDI
RXWOH D J RYHUEDQFH VWKPXUH \WDWORWRQD JXIGHY EXVWDOR VKDSHY DQHWIFDCZ D\ Rl GRQJ
EXVICHW Z KHUH WKWEHFRP HV \WH P RWBUHARXY UHVRXUFH
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ECONOMIC GROWTH AND STRONG

* RYHODQFHP RGHODQG ®RFDO ool g
FRQAROVMKFMUH

'$,6S$ DQG' 6 6 UODGRSWD JRYHILDQFH P RGHIEDVHG RQWH SUGQFIS®I R! LM UMW
WDQUSDUHQR.  DQG UMVSRQUELDN 1Q @H Z 1\ QDVRQDOUHI XOMRQY DQG \WH KL KHWVABQEDLEY R
FRUSRUDW FRP SIDQFH 7 KH J RYHUDQRH ARKPMUH 1 EXIOWRQ D M MP \KDWHQUXUHY EDDQRH EHE HHQ
DM IF GLHAIRQ RSHUDMRCDCP DQDI HP HQWDQG FRQWROJ XDUDQMHQ) WDWAYHY GHAMRQLY P DCH
LQFRP SIDQFH Z W @Z V. HMEDOYDOHY  DQG VXVBIQDELDN REMPYHY

%R FRP SDQHV KDYH DGRSWG \WH 2 L DQIJ DIRCDO0 DQDIHP HQADQG & RQMRMD RGHOM RGHO  r
Z KIEK VHYHV DV D VRRORUSUHYHQI) P DQDIIQ) DQG P 1M DI WH UMN Rl FUP IQDCRIHQUHY DQG DV
DQ HWHQUDO/DIHI XDLG | RUGH DI DQG FRSRUDWM [ DILOHW

7KHORGHO  DSSWRYHGE\ WHYRDGR ' IWHRARY LV \WMKPMUHG IQR

« * HQHUDO HAMRQ Z KIFK RXIEHY SUQASBN UMVSROVEIMIHY DQG FROARCP HAKDQWP V

« 6SHADGB HAIRQY |RFXVHG RQ FDWI RUHV R RITHQVHY SRIMQIDT UHBIYDQAR EXVIGHW RSHIDIRQY

. $QUH HV IQFOGQ) \WH ( WIFDGRRCGH © KMBEGZ IQJ 3RTA ' IVASEDY &RGH DQGWH 5 IWN
$WHWP HQAD DWW, GHVFUELQ) UVN DUHDV DQG \WH SUHYHQIYH P HDVXUHY DERSWG

7KHO RGHOBXWXHY FBDUREMIRNYHY

: 3 URP RIM D FRUSRUDWM FXGMUH URRWIG IQ HWLFV WDQUSDUHQR\  DQG
@ ®U DOV

( QUXUH IX@ADFHDELDW DQG GRFXP HQAMRQ R GHAMRQE DNQJ DQG
lICDQRDCSUIRAHWHY

[{@}1 * XDUDQMH VHI UHI DARQ RI GXWHY DQG | X@YHULLDELOW RI
Dmm e

)
< 616 3 UHYHQWFRQGXPWKDWP D\ YIRDWM \WH @7 RUHKLIFDOARQEDUBY

6 WHQI WHQ DZ DUHQHW Rl UMN DQG IQALYIGXDOUHVSRQUELDN DWHYHY
== GIYHOR WH RU DQlJ DIRQ

) URP WH SHWSHRIYH R FRUSRUDW ERGHV ERW FRP SDQHV DIH BGE\ DYRDGR ' IHRARY

FRP SRVHGR V[ PHPEHY ' $,6 S$ KDV D %RDGFROAMY R ILlYH P HQDQGRQHZ RP DQ ZKIG

' 6 6 UOKDV D %RDUE FRP SRVHG HQIHO R V[ P HQ ,Q ERW FRP SDQHV \WH P HP EHLY UHSUVHQND

YDUHW R DIHV CDMRQDMA  DQG SURHWIRCDCEDFNJURXQGY DW $, 6 S$ WUHH P HP EHLY DUH RYHU
DQGWUHDHEHREZHHQ DQG  \HDWRG Z LW \ER %HOIDQY RQH) UHQFK DQG \WUHH ,\\BIDQV DW

' 66 UO\WHHPHPEHWDWHRHU WRDHEHEHHQ DG DWGRHWVEHZHQ DG

Z W \& R %4HOIDQV DQG IRXU\BIDQY 1 RQH R \WH %RDUE P HP EHY EHBQI \R GHFOUHG GVDELONV

FDWI RUHV



$ BQIMCH\WH YRDGR ' IWHPRY ERK FRP SDQHV KDYH IQGHSHQGHONFRQARCERGHY ' $,6 S$ IV

HTXISSHG Z MK D YRDUG R 6 MR $XQAWRY FRP SRVHG R WUHH WBIQAQ) DXQWRY IR P HQ DQG RQH
ZRP DQ DQG\®R DIMIDW DXAWRY ERW ZRP HQ DV ZHODV D 6 XSHYMVRY %RG FROMIDI R \WUH
PHP EHW WRZRP HQDQGRGHP DQ ' 6 6 UOKDV D VRBI WMRY DXGWRU P DBl DQG D 6 XSHYIVRY

%RG FRP SRHGR R P HQ RCH IQMIDAMQG RCH H WALDO* HQGHUUHSUAVHQRMRQ LQ WH FRQIRO
ERAHVR ' $,6 S$ IVEDDQFHG

7KH FRP SRUMRQ R WHVH ERGHY UHGFW \WH FRP SDUHVOSRMRQQ) * XIGR/ IHYHQ3 HMU XP DUH
UHSUMVHON RZ GHWAKLS 0 DUF - RvH 0 DHV DQG. Z LOMQ - RKDQ6 P W UHSUHVHQWKH * URXSY YRDUE DQG
* IRXS IXQAMRQY 0 $ BUDMIDLY QHZ EXVIGHW GHYHBSP HOVDQG IIQDQRH  $ UDXGYDIR &( 2 R
" XP DU 3RZHJ@H 6 WDVERXU  FROUEXWMV \WH SHWSHRIYH R DQRKHU* URXS FRP SDQ 3 HLSDR®
$QRQRD 6 RAD 3IDQ 0 DWIP RO DQIIDUGR DQG $ GHWR 3 IVRQLUHSUAVHQKH RSHIDMRQDO

P DQDIHP HOAR \WH ,\BXIDQ HOMHV KRTIQI VHQIRUURB 1Q JHQHUDAP DQDI HP HQWKXP DQ UHVRXUFHV
DQG®UDO FRP SIDQFH IQDQFH DQG RSHIMRYY 7KH %RDG R 6 \BWRY $ XAWRY DQG WH H \MEDO
P HP EHY/ R \WH 6 XSHYIVRY %RG. HQUXUH IQGHSHQGHQARYHWAIKWR P DQDIHP HQW

Q \WH &KDILP DQR WHYRDGR ' $,6 S$  3IHBDRR $ QRURD DOR VHYHG DV &KIH ( [ HFX\WH
2 IIFHUDQG Z DV DQHP SB HH R WH FRP SDQ. D VWDMRQ SHIP WG E\ @Z EXWRQH \WH FRP SDQ. KDV
GHAGHG R UHFRQUGHUIRUKH %RDLG UHQHZ DOR IXUKHUUHGXFH DQ. SRIMQIDCFRQ@FW R LOMUHWWY
Q VXFK UMNY Z HUH P 1M DG WURXI K D VWEVWHI UHI DURQ R GXUAV 1Q DSSURYDCBURFHWHY
SDUFEXOD [Q SIRFXUHP HOWDQG IICDQAH D FDUHIX@ AKPYUHG M MP R SRZ HY R DWRH.  DQG
FROOPWYH GHAMRQE DNQJ |RUMI QUEDQWP DWHAY Z KIFK Z HUH D@ D\ V VXEP IWHG \R \WH 9RDUG $W 6

6 UO \WH & KDILP DQIY QRADQ HP SB HH R \WH FRP SDQ. DAKRXJK KH VHYHV DV &( 2 FRP IQJ IURP \KH

DIMDWG' $,6 S$ 1 RV QUEDQNFRITW R IOMHDUIRVH GXUQ) WH UHSRMD) SHIRG

7KHYRDGVR ' IHARY R ERK FRP SDQHV DUH DSSRIQMG E\ \WH VKDUHKRGHWHP HHID) Z W D
\MUHHOEHDUP DQGDWM DV HBEQVKHG IQ WH B\ OZ V $ GRRXIK QR IRUP DOFUMAID | RUGLYHWAW RU
LQGHSHQEHQAH DUH GHIICHG ERDUG P HP EHWPVHBIFURQ LY EDVHG RQ\WFKQIFDCH, SHWYH P DQDI HUDO
H SHUHQFH DQGNQRZ BIGTH R WH VHRRU Z W SDUFEXOUDIWQIRQ R SURILBN EFVAXIVMG R DEGUHW
\KH FRP SDQUHVPLQGXMNDADQG \WIDWMI IE FKDEBIQIHY ,Q ERP HP EHVR \WH%RDGR ' IWHARY
DQG R \KH 6 XABIQDEIOW &RP P MWHR ' $, 6 S$ DOR REMIGQHG FHWIHG ( 6* FRP SHWGALHY WURXIK
D GHAFDWG SIRIUDP DW/RFFRQLS QYHWAW AHQIWHQIQ) \WH JRYHUIQ) ERG. p DELOW \R LOMI UDW
VXVABLCDELDY IQR DM IE GHAMRQY

L XUQ) '$,6 S$ HABEQKHG D 6 XVIBICDELDN 6 \MHUQ) &RP P WH FRP SRVHGR! IRXUP HP EHY/
\WUHH P HQDQGRQHZRP DQ WUHH R ZKRP DOR VIVRQ \WH %RDUG 6 XSSRIWMG E\ D FLRAWAXQRIRDO
(6* \WDP \WH &RP P WH LV UAVSRQUE®! IRUCH IQQ) DQG WWHUQ \WH VXVABICDELDNY VDMI\ \ABAZ
le) EDVHG RQWH 6 XWHIQDEIMV' XH' IWHQFH3RM ) RU 6 6 UO \WH 6 XVIBICDELDN 6 \MHUQ)
&RP P WH KDG QR HWEHHQ RILFID® DSSRQMG IQ DANRXJ K \KH %RDUG IQUIDMG GVFXWRQY \R
GHVLI Q D VWKPWUHG J RYHUDQFH P RGHORUWH IRTZ 1QJ \ HDU

Q KRZ HYHU \WH %RDUBV R ' IWHRRY R ERW FRP SDQHV Z HUIH QR HWRUP DD UHVSROUE®! IRU
UHVIHZ 1Q) DQG DSSURYIQY ( 6*  LQIRUP DUMRQ RUIRUWH A VAMP DU RYHWAJKWR! 1P SDFW RQWH HFRQRP \
\WH HOYMURGP HQADQG SHRS®! LY \ HDUUWHSUMVHQMG \WH o HDU] HIR™ R VXVABIQDELDNV JRYHEDQRH ) RU
'$,6S$ \WHFUDIRQR \WH 6 XVIBICDEIDW 6 \WHUCQJ & RP P 1WH DQG \WH HABEQVKP HQAR DQ QWU
IXQRIRCD, 6* \MKFMUH P DUNHG \WH [ LIANAMS \RZ DU IX@ [QWI UDG) VXABICDELDN IQWR \WH KL KHW
GIYHR RYHWIKWZ KIBIH IRU 6 6 UOWH DRIV Z HUH SUHSDUDRY 1Q QDVMUA
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$ FHQADCHBP HOAR WH LOMEDAFRQAROA WP IV WH 6 X\IYHMQFHYRG. 2@  HGRZHGZ W
DX\RQ?QP\ LQGHSHQEHQAH DQG FRQIOXIW Rl DRIRYQ Z KIFK 1 HQIKVMG Z W \WH \BWN R
P RQ\RUQJ \KH DRXDCDSSTFDMRQ R WH 0 RGHIDQG IW SUHYHQIYH HIIHAYHGHW
. SURSRVIQ) XSCDWV 1Q UHDMRQ R RU DQlJ DIRCDO UHI XOVRY  RURSHUMRQDAFKDQI HV
. SURP RIY WH WDIQQ) DQG AWHP ICDIRQ RN NQRZ BIGTH Rl WH 0 RGHOZ WIQ \WH FRP SDQ
. HQUXUQI FRP SIDQRH Z W WH GVASEDY M WP DQG \WH FRUHPWP DQDI HP HOAR| UHSRW
IQFOAQ) \WURXIK \WH Z KMBBE®RZ LQJ FKDQHY HBEQKHG SXWXDQAR / HIMDWH' HRUH

7KH2 @ FRP SRVHGR! IQMEDIDQG H \WMEDCP HP EHWY Z W P XGEVASTDY H SHWWH [Q ®UUDO
HFRQRP | DQG \WRKQEDADUHDV UHSRW SHURGFD® R \WH YRDIGR ' IWHARY P DIQBIQIQ) D FROABQN
DQG FRQIGHQIDA®Z R IQRP DIRQ 7KHERG IV VXSSRUMG B\ DQ DXWRQRP RXV EXGIHWDQG P D UHD
RQ FRQUXEBIQW DQG VSHADD HG FRP SDQ. IXQRURQY IRUFDU 1Q) RWFRORY , QM CDCDXGVDRY MY
SDUFXOWD IRU $,6 S$  RSHUDW Z W DQ IQEHSHQGHNP DQEDW DQG DOR VXSSRWKH HKLEV
FRP P WKH 1Q QR FUMFDAMVXHY HP HU HG UHTXILIQ) HVFDOMRQ R WH KL KHWAI RVHIQ) ERG

[28&$/ &21752/ 6758&785(

7KH BFDFRMROAMMP R $,6 S$ DQG' 6 6 UOIQMIUDWVO RGHO  Z WWIQ\WH EURDGHU
FRUSRUDW J RYHUDQRH DUFKIWRMUH 7KH/ HIDO  &RP STDQFH + XP DQ5 HVRXUAHV ) IQDGFH DQG
&RQMRIDQG + HDWN 6DIHW  ( QYILRQP HOW+ 6 IXQPURQY FRAODERUDW Z WK \WH 2 GO R HQUXUA
FRP SIDQFH Z W SURFHGXUAV \WH FRUHPWP DQDIHP HOWR' GHBU DURQY DQG \WH WP HO FRP P XQFDURQ

R DQ DQRP DIHV RUYIRDMRQY
7KH P RQRUQ) DQG FROMRCDAYIMYA DUH FRRUECDMG WDQWHID® \MURXIK

o RSHIDWRQDCEURIRFRY XSEDWG DFFRWGEIQ) W \KH 1GHQMHG UMN DBHDV
. DAWHSEDY VWP \WDVWBURYIGHY VDQRIRQY SURSRUIRCDWM W \KH YIRDMRQV
- FRQIOXRXVWDIQIQ) DQG DZ DUHQHWOEDIMQJ SURIWDP V DCEHWHG R SHYRQAHOIQ RIGHUMR

VAUHQI WWHQ \WH FXGMUH Rl FRP SIDQFH
. \WHGAWHP ICDIRQR WHO RGHO  WURXIK G MIORRY DQG GHAFDMG WDIQQ) VHWRQY

Q 1O @H Z W \WH HYROMRQR! \WH UHIXOWY 1UDP HZ RINDQG ( 6* \WBIQEDWBY ' $, 6 S$
HABEQ/KHG D J RYHELDGFH GHAFDWG \R VXBICDELDN UHIXOWG E\ D 6 XVBICDEION' XH' L HQFH
3RIA ZLW\WHDP R IDAOIMY IQMDPIRQ DP RQJ FRUBRUDW IXQRIRQY DQG LQMIAMD) MRKPMUHG
SURFHWHV IRUIGHQM Q) DQG P DQDIIQJ P SDFW RQWWH HFRQRP \  \WH HOYLRGP HQADQG SHRSG!

2 SHIMRQDOHVSROVEIDW IRU( 6* [P SDFWZDVDWIQHG IRU $,6 S$  \R D6 XVABIQDELOV

6 WHUQJ &RP P IWiH DQG R D FIRWEXQRIRQDOMDP  ZKIBIHIRU 6 6 UO IQ \WH P DWWUZ DV
P DQDJI HG DVW/RDLG BIVHCY W D SUHTP IQDWY 1RFXV RQ GHVLIQIQJ [XWUH J RYHUDQFH

) RUERK FRP SDQHV IRUP DCDQG UHRXWIQ) UHSRWMQ) SURFHWHY FRGFHQIQJ ( 6* [P SDRWIURP VHQRU
P DQDIHP HOAR WH YRDIG R IWHRARLY Z HUH R HWQ SOFH 1Q VXVABICDELDN REMPYHY Z HUH
P DIQO IQFOGHG 1Q\WH SHURWP DQFH SOQV R P HP EHW R \WH 6 XVBICDEIOW &RP P MKWHR ' $,6 S$
7KURXIK WLV IQMI IDMGDSSUIRDFK * $, 6 S$ DQG' 6 6 UOHQUXUH UHVSRQUE®! FRP SIDQADQG
DQVSDUHOWP DQDIHP HOAR \WHUDRIYIMAY \WHQI\WHQQ) WINHKRTHUMKWDQG FROUEX\U) \R \KH
FUDURQR BQIGMP VXBICDE®! YDOH

35, @
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DQG ,QMI UW 3 RAFLHV

, QI UMY LV D IXQGDP HQIICHBP HQWR \WH FRUBRUIDM FXGMUHR ' $, 6 S$ DQG' 6 6 UO DVZHADVD
FRUH UHTXIUHP HOWVRUFUHDUQY &QJ \MP YDOH 7 KH FRP SDQHV UHFRI Q] H \WDWADQVSDUHGR
IDLOHW DQG FRP SIDQRH Z W LXBNV DUH QRARQD D P RIDAGXW EXVDOR D VAADWI IE I DRRUKDW

AUHQJ WHQV \WHUFRP SHAMYHCHW DQG FUHGELDNV Z W FXVRP HY VXSSTHY IQAMAMRQY DQG VRAHW
DV D ZKR®!

7KH&RAHR (WIEV \WH: KMBEGZ IQ) 3RTA  DQG \WH $ QMKWB RTF\ U \RIHKHUZ W WH 0 RGHO

U FROAMAM DQ LOWI UDWG HWLFDOJ RYHUODQFH W\ WMP - GHVLI GHG \R HQVXUH \WDWDOFRSRUDM
DYV DUH FRQGXPMG UHVSRQUE® DQGWDQVSDUHQ® 7KLYV AP 1 EDVHG RQ D VIP SBI HWHQIDO
SUGQAS®! WKW D VKDUHG DWHWKDWP XWEH SURMAMG \WURXJ K FROUMMQAEHKDYIRXY YL LOQW
RYHWAJ KWDQG RQJRQI GDEI XH Z MY DOABN-KRTHY

7+( &2' ( 2) (7+,86

7KH&REHR (WEVR ' $,6 S$ DQG' 6 6 UO DERSWG DQG SHURAFD® XSEDMGE\ WH %RDG R
" IUHARY 1V WH UHHUHQFH 1UDP HZ RUN IRUD@IQALYIGXDY RSHIWY  GLHA® RUIQALHA® RQ EHKDDR
\WH RU DQlJ DIRQ 7 KH GREXP HOAGHIQHV WH SUGFISBIV R FRQGXPWDQG HKLEDCUHVSRQUELDIA \KDW
JXIGH GDI® GHAMRQY SURP RUY EHKDYIRXWY URRWG IQ ® DV DLOHW WDQVSDUHGR
FRQIGHQIDON DQG UHVSHRWRUIQAYIGXDY

7KH &RCGH DSS@HV W DQHP S& HHV FRERDRY FRQUXABOQV VXSSTHY DQG EXMCHW SDUgHY
DQG LV [P SBP HOMG WURXI K VSHFLLE SURFHGXUHV DQG FRQIQXRXY WDIQIQ) DR $P RQJ \WH
FRHYDGHY ' $,6 S$ DQG' 6 6 UOUWHFRIQ] H\WH FHOADOV R SHRS®! \KH SLRMAIRQ Rl KHDAK
DQGVDIHW  \KH UHVSHRWRUKXP DQ UKW HTXDOMHDW HQNDQG \WH SURP RIRQ R GYHWW DV D
GQUYHUR FR®RLYH JURZ W

$ VIRQ IRFXV IV SOFHG RQ QM UMW 1Q EXVIGHW UHDMRQUKISY WH FRP SDQHV IHWRDQ. IRP R
FRUXSWRQ IDYRXUYP RUFRQTVR! IQMIHS QIQAYIGXDY DUH UHTXILHG \R DRWHVSRQUE® DQG
HMED® ) RUKLY SXUBRVH WH RU DQIJ DURQ KDV LQWRGXFHG IXBIV DQG SURFHGXUAV \R SUHYHQADQG
P 1\ DW FRQ@W R IOQMHVWIGFOGIQ) WH DSSTFDMRQ R \WH VHI UHI DIRQ RN XMV SUGQRIS®I Z KIFK
HQUXUHV D FBDUGMIZAIRQ R URBIV DQG UHVSROUEIDIAY Z IQ DSSURYDADQG GHRAMRQ P DNQJ
SURFHWHV 7KLY SUGAIS®I LV VXSSRWG B\ D WKPYUHG A WP R SRZHY R DIWRQH DQG
GHBUDURQY IRV DO HG DQG FROMMOAZ W WH QI RUP DURQ UHSRUIMG [Q WH & KDP EHUR! &RP P HIFH
UMY HQVXUQ] \WDQVSDUHQR - DQG RSHUIDWRQDAQM] U

7KH FRP SDQHVOFRP P MY HQW \R UMVSRQUE®! EXVIGHW FRQGXAW IGFOIAQI KXP DQ UKW
SUIRMAIRQ KHDAK DQG VDIHW DQG WH DSSTFDMRQ R \WH SUHFDXUIRQDY  SUCASGL DUH RAMIHG 1Q
WH&RGHR (\WEV 6HAIRQ  SDUH  DQGIQWH 6 XVBICDELON' XH' IWHQFH3RMA  7KH
SUHFDXURCDY  SUGFIS®! LV LOMI UDMG IQR DOFRSRIDW SURFHWHY  SDIMEXOUD 1Q HQYLLRQP HQO

P DQDIHP HQMDIHW DQG TXDOW DQG L FRQFUHMO DSSTHG WURXIK ' ) 0 ( $ DQDOWY DQG VXSSTHU
DWHWP HQV



7KH&REH R ( WIEV Z DV HQGRWHG DSSIRYHG DQGWIQHGE\ &( 2 3IHBDR® $ QRQURD W DYDIDE®!
\WURXJK P XEIB0! FKDQOHY RQWH' XP DUA * IRXSZHEVW ' $,6 S$ DQG' 6 6 UO &RP SIDQFH
VHAIRY  LOMID® VKDUHG Z W DOBHWRQQHO DQG VHOAR VXSSTHY YID WH - DI JHUSOMRWP IRUIRP DO
DFFHS\BQFH 1 D VXSSTHUFDQCRWAI Q\WH & RGH GXH W IQMIDCSRIA. WH. P D\ SIRYIGH \WHURZ Q
&RGHR ( WIFV ZKIFK IV UMHZ HG E\ \WH & RP SIDQRH IXQRIRQ R HQVXUH DO QP HOWZ W WH FRP SDQ\ v/
SUQAISBNV

2 SHDWRD® ' $,6 S$ DQG' 6 6 UOLP SBP HQAKHUHKEDGFRP P WY HQN WWURX K D ARKPMUHG DQG
LOMI UDWMG DSSURDFK \KDWQFOGHV

) RUP D@ LQJ FRP P L\ HQW

$ @BUCAS®BV R UHVSROUE®!I FRQGXPWDUH LGF XXEHG IQ RIILFIDO
GRFXP HQW VXFK DV \WWH &RGH R ( WIE VDSSWRY IGE\ \RS

P DCDI HP HONDQG DFFHVMIEG! \R DOHP S® HHV

, QM LDARQ LOR EXVIOHW SURFHWHV

7 KHVH SUGQAS®N DUH LOFRUSRUDWG LOR QXP HIRXV SURFHGXUHV
DQGIQWHO RGHO  HQUXUQJ DA QP HONEHE HHQ GHF @HG
YDOHV DQG DRMDCEHKDYIRXWY

7WDIQQI DQG DZ DIHQHW
$@QHZ ® KIWHG BT P X\WWFRP SBM D P DQCDRY H GDLQIQ)
FRX\WHRQWHO RGHO  ZKIFK IQFOGH WH & RGHR! ( \KIEV

0 RQVRUQJ DQG FRQWOXRXV [P SIRYHP HQW
8 QGHYADQAQ) R HKIFDCSUGFISBN V'Y MLHG \MURXIK 11CDO
MWW DQG SHURGE DXAW

,Q SDUDTBIOWH 6 XSSTHUO DD HP HQVXQRIRQ DSSTHV \WH VDP H SUQAS® 1Q SXUFKDMQ) DQG VXSSTHU
TXDOIEDWRQ SUIRFHWHY 7 KH 6 XSSTHUO DQDIHP HQW HQHDGBRIR IRV ILHFW , QAILHAVB XUFKDVQY
RXVEHV EHKDYIRXUDAX®N |RUEX\ HY DQG VXSSTHUVHBIRIRQ FUMAID EDVHG RQWDQVSDUHGR

FRP SHIMYHCHW  DQG SURSRIMRCDMWHWP HOARI BHTXIUHP HONV WHOWMYH R \KH YDBH R WH JRRGRU
VHYEH EHQI SURFXUHG

&RP SICFH Z W \WH &RGHR ( WIEV IV HOVXUHGE\ WWH 0 RGHO Z KIFK VHYHV DV IW RSHIDWRQDORRO
DQGE WH IQMODOAVHSEDY VW WP Z KIFK SURYIGHV SURSRUIRCDW VDQRIRQY 1Q FDVH Rl YIRDMRQY
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QFRP SIOQFH Z MK/ HI IMDMYH' HRUHH DQG Z W ( XURSHDQ EMWSUDRWFHV UHJ DLEQY
ZKMBEGZ HUSIRMAIRQ ' $,6 S$ DQG' 6 6 UOKDYH DGRSWG D GHAFDWMG Z KMBE®Z 1QJ
SURFHGXUH DQG D VHRXUH G MICSOMRIP GHVLI GHG\R HQUXUH P O 1P XP FRQILGHQUIDDI DQG DQRQ P W
IRUBHSRWV 7 KURXJ K WKLY FKDQGHOHP SB HHV DQG DAIQAYIGXDY Z KR P DIQEIQ SUR HWIRQDO
UHOMRQUKISV Z W \WH FRP SDQ. FDQ UHSRWIQ JRRG IDM XQDZ IXGFRQGXFWYIRDMRQY R \WWH &RGH R
( WIEV LI XOUMHY RUSRWQIDAUMNY RN FUP LQDCRITHQVHY

5 HSRWV DUH UHFHYHG DQG P DQDJHG B\ D GHAFDWG LQGHSHQGHQWDQG P SDUMDAXQRIRQ WDW
HQUXUHV
. 3RMARQR \WH Z KMBEGZ HUILRP DQ IRP R UABIDMRQ RUGVRUP IQDURQ
. 7KRIRXJK YHULIFDURQ R \KH |DFW DQG \WH DGRSWRQ R DQ. GHFHWDW FRUMHARYH P HDVXUHV
. 7UWDFHDEIOW R \WH SURFHW 1QIX@FRP SIDQRH Z W BU DAHTXIUHP HOW

$ARXIK QR VSHALLE SRIFHV IRUKDQEIY ( 6*  UHDWMG FRP SOIQN DUH\ HWQ SOFH \WH FRP SDQHV
DOHDG. KDYH D VRIS DQG LQMI UDWG KPMYUH R HWLEDQ) RYHUDQRH DQG IQMUIDOFROARY 7 KH

VWP 1V [XURHUVXSSRUWNMG B\ \WH , QMIDCS XGURUDQG \WH 6 XWBICDEIOW 7 HDP - FRQIILP 1QJ \KH

FRP P W HQMWR WDQVSDUHQAVHWIFDO DQG UHVSRQUE®! P DQDIHP HOAR FRSRIDMDRYMAY % 5, @

7 KH SURFHGXUH LV D NH VDIHI XDUS | RUMIHQI \WHQIQ) D FXGMUH R B DIW DQG P XWWDONKWHCDET)
IQAYIGXD® R UDIVH FRQFHOV RUFIMAVP V FRQIGHQID® DQG VDIHO

$17,75867$1' )$,5 &203(7,7,21

7KH$QMXWBRIA R' $,6 S$ DQG' 6 6 UOIRWP DO HV \WH RUDQ] DARQY FRP P WY HOAR

FDUY [Q) RXVWNV DRIV 1Q IXQFRP STIDQFH Z W FRP SHIMRQ @7 V' SUHYHQID) DQ. FRQGXPWKDWP D\
QVRWWKH P DUNHWRUFRP SURP IVH IDILHW [Q FRP P HIAIDOHDMRQUKISY $ @HP SB HHVU- SDUFXDLD
WRVH Z RINQJ IQ FRP P HUFLDOP DUNHMQ) - SURFXUHP HQWDQG VDBV DUHDVU- DUH UHTXILHG \R ANE\®
IR®Z \WH X®V JRYHIIQ) IDIUFRP SHIMRQ DYRGAQI SUDRIFHY VXK DV SUFH I1[ IQ) VKDUQ) VHOWMYH
IQIRP DIRQ UHANEYH DJ UHHP HOV RUDEXVH Rl GRP IQDQABRVIMIRQ 7R VXSSRWKLY FRP P VY HOMKH
FRP SDQ SURP RV GHAFDWG WDIQIQJ SURIUDP V DQG DZ DUHCHW LQMDIYHY RQ HKIFDOFRP SHIMRQ
SUGQAS®N DQG DQMKWWRP SIOQFH

' XUQ) \WH UHSRWIZY SHURG QR BU DODRURQW HWHUIQMIDWG RUFRQFOGHQU . Z HUH UHFRBHG DW
QDIRDARUIQMIDUMRCDOBYHIFRGFHIQ) DQIVFRP SHMYH EHKDYIRU DQIMKVAYROMRYY RU
P RQRSROAF SUDPWFHV

¥ 5, @
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ANDSTRONG

&RP SIDQFH $ QiR RUXSURQ i
DQG + XP DQ5 LJKW 3 LRWFURQ

YJRU $,6 S$ DQG' 6 6 UO FRP SIDQFH LV QRWHHQ DV D P HIH UHIXOW REQIDURQ EXVDV D
FXOXUH Rl UHVSRQVLELDN \KDWSHUP HDWA HYHY  RU DQLJ DURGDOBIYHADQG J HQHUDMY WK

7KH FRP STDQFH 1WDP HZ RUN IV ARKPXUHG DV DQ LOWAT UDWG V\ WWP Rl SROFIHV SURFHGXUHV DQG
LQMIDFRANRY WDVWHQVXUH DAKHUHGFH W COMRQDADAG LOMIDWRQDAUHI XOMRQY RQ DQNERUXSWRQ
DQME RGH OXQGHUIQ \B[ WDQUSDUHQR  VRADOGXH AMHQFH DQG KXP DQUIKW 1Q DI QP HQWZ W
\WH 2 LI DQY] DARCDOO DQDIHP HQADQG & RQMRAD RGHCBXWXDQAR / HIMDWH' HAUH DQG
\WH &RGH R ( \MIEV

$17,88255837,21 $1' 75$163$5(1&<

7KH$ QI RUXSWRQ3RIA R ' $,6 S$ DQG' 6 6 UOSUHAVHO GHIQHY EHKDYIRUDOX®N R SUHYHQN
DQ IRP R FRUXSURQ ERW! [QWH SXETF DQG SUYDM VHRRY 7 KH GREXP HOMQVSILHG B\ \WH KL KHW/
LOMEODUIRQDOAMRQEDUEY IQFGAQ) \WH ) RUALI Q& RUXSVB UDRIFHY $ PADQG WH 8 . SUEHY $FW
HABEQ/KHY VIMEVWBURFHGXUAV [RUP DQDILQ) BHDMRQVKLSV Z M VXSSTHY FXMBP HY SXETF HQMV
DQG EXVIGHW SDUZHLY 7 KHVH LQFOGH UHTXILHP HQW IRUWH WDFHDEIOW R DEHFRGRP [E WDQUDFURQY
\WH VHSDUDIRQ R GXAMHV DQG \WH DEVROMM SURKIEMRQR! RITHUQI RUMFHYIQ) LA@FVED\ P HOW RU
XQGXH DGYDQmI HV

$ @EXVIGHW DRIYIAV P XMNEH FDUIHG RXVWZ W KRGHV P SDMDOW DQG \WDQUSDUHQR.  DQG HYHY
WDQVDRIRQ P XMWEH UHFRUBHG DFFXUDM® DQG YHULIDE® 3 UHYHQIYH FKHANY DUH FRQGXFMG RQ
EXVIQHW SDUZHY DQG SHURGE DXAW DUH SHURWP HG RQVXSSTHY Z KR P XWFRP SO Z W \KH

FRP SDQHVpHWIFDCSUWCHS®NV RUIDFH H FGMRQ RULP P HADW FROADRWMUP LODIRQ

6 SHEDCDWHQUIRQ LV GHYRWG \R UHDMRQUKISV Z W 3 XETF $ GP IQVIDIRQ 1RUZ KIEK \WH FRP SDQHV
DSS® WDQVSDUHQADQG WDFHDE®! BEE\ 1Q) SIRRFRY 1Q @H Z MW QDVMRQDOMHI XOMRQY DQG EHVW

LOMI U SUDRIFHY $ QIQMIDPURQY Z W SXETF RIFID® P X\WEH FRQGXPWMG LQ WH SURVHQRH R

DXWRUJ HG SHYRQGHDQG EH IX® GRAXP HOMG ,Q QR YIRDMRQV RUIGFIGHQW UHDWG \R FRUXSW
FRQGXPWZ HUH IGHOMHG

021(</$81' (5,1* 32/,&<

7KHO RGH / DXQGHUQ) 3RIF  DYDIDE®I RQWH FRP SDQ. Z HEVIWM DV WH ¢ Qe RQH / DXQGHUQ)
3R\ AHQ WHQV IQMIDAFRQAROA VWP V DQG HQUXUHV FRP STDQFH Z W ( XURSHDQ GUHAIYHY DQG
\WH WBQEDUBY R \WH ) IQDQFIDCE FMRQ 7DWN) RUFH ) $7)  7KH SRIF. SURKIEIW DQ. XQUDFHDE®
WDQVDRIRQ FDVK SD\ P HQV DQG DFFHSVBIGRH R IXQGV IURP \KILG SDMHY QRAWGALHAV® IQYROHG 1Q
FROADPWDOHDMRQUKISY H FHSWQ SURSHU® GRAXP HQWMG FIUFXP ABIGRHV

( YHY IlCDQADCRSHIMRQ P XVWR@Z FUMMUD R WDQVSDUHQR.  WDFHDELONV DQG SURSHUIGHQMEDURQ
R WH EHQHIIFIDCRZ QHU Z MY SDUMFXOUIRFXV RQ MUMARWRQY FOMMLHG DV g LI KEB IVN & RXQREHV 1
7K SRIF SURMAN WH FRP SDQHV IURP UHSXUIMRQDADQG VDQRIRQDE®! UMNY Z KIBH LHQRIFAQ)
AINHKRGHUMKWDQG FRQNEX\WZ) \R D KHDEM DQG BU DO FRP SIDQAWHFRCRP [E HFR VWP



3527(&7,212) +80$1 5, +76

'$,6S$ DQG' 6 6 UOSURP RN KXP DQ UKW SURMAIRQ WURXJ KRXVWKH YDOH FKDIQ GUDZ L
LQVSILDIRQ IURP IQMEDMRCDOFRQYHQIRQY DQG \WHURZ Q LOMEDCHMEFDOABQEDUGY %H RUIH EHIIQQQ)
DQ FRMERDIRQ VXSSTHY P XVWWRUP DO DFFHSWKH 7HP V& RQAMRQY DQG \WH &RGHR! ( \KIFV
ZKIFK H STV SIRKIEMDQ. IRP R IRIFHG FKIG RUGMAUP IQDRY OERXU 6HAMRY R \WH&RCGHR
(\KEV

$AMRXIK QR DXRP DIMG VA WWP \ HWH MV VR DWHW \KH UMN R |RUFHG @ERXU \WH FRP SDQHY FROMGHU
VXFK UWN®Z DV \WH YDWP DIRUNV Rl VXSS@HY RSHUDM 1Q ( XURSHDQ FRXQUEHV Z W VAARQJ. B IMDMYH
VDIHIXDUBV IRUDERXUDQG IUHHGRP R DWRAIDIRQ & XWHQ® QR VSHALLE \RRAY XVHG R P RQWRUFKIG
RUIRUFHG OERXUUNY DRIRW SURGXPWFDWI RUHV  KRZ HYHU DOVXSSTHY DUH REQI HG \R FRP SO Z W \WH
7THPV &RQGMRQVDQGWH&RGHR (WIEV 6HAIRYY DQG  ZKIFK FDW SUIRKIEMDQ. IRP R
FKLG RUFRHUFLYH @ERXU IQFOIAQ) B\ VXEFRQADARY

7KURXIK WH 6 XSSTHUO DQDIHP HQMB RTA  \WH FRP SDQIHV HQVXUH \WDWAYHY VXSS@HUTXDIEDURQ DQG
VHBRIRQ SURFHW IQFOGHY FKHANQI GREXP HQBMRQ FRP SDQ. UHSXIMRQ DQGU WBMDY 1Q  u WH
(6* DY SURYIGHGE\ &UHGAWDIH 7 K1V \RRODYDIDE®! |RUMIDQ VXSSTHY HQDEGN P RARUQ) R
HOQYILRQP HQWOVRADO DQG J RYHEDGFH SHURWP DQFH 5 HVXAV VKRZ \KDWP RAWWXSSTHY DWHWHG

H KIEMP HAXP oBZ ( 6* UMN 5 HIDWEQ) KHDAK DQG VDIHW WH FRP SDQHV JXDUDQMH D VDIH Z RN
HOYILRQP HQWFRP SIDQAZ M/ HIIMDWYH' HRUH EDVIQJ IW GHAMRQV RQWH 5 MN$ WHWP HOW
" RFXP HQWVZ KIFK IGHQMHV KD} DBV HYDODWA UMNY DQG GHILQHV SUHYHQUIRQ DQG P SUIRYHP HQW

P HDVXUHV

© W U DG \R IOMIDORDIQQ)  SHYRQGHZ RINQJ 1Q 6 HRXUMY DQG 5 HFHSWRQ KDYH QRW HWHRHLYHG
VSHALLE WDIQIQ) RQKXP DQUIKW\RSIEV KRZ HYHU WH. DUH WDIQHG RQ HMIEDCEHKDYIRXUDQG UHVSHRW
IRUIQAVIGXDY 5 HFHSWIRQ BT UHFHYH WDIQIQ) RQ SURSHUYIMVRUUHI RDMIRQ DQG SHYRQDOEDY
SURMAIRQ Z KIB! 6 HEXUMV 1V WDICHG RQ WH VWIEVBURKIEMRQ R \WH XVH R IRUFH 7 KHVH DUH LQUIDOAMSY
\RZ DU EURDGHUDQG P RUH VMKPMUHG KXP DQUIKW HKIEY DQG VRADOHVSROVELDM WDIQIQ) SURIUDP V/
SOQUHG IRUKH FRP 1QJ \ DY/

> 5, @
5, @
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YJRU $,6 S$ DQG' 6 6 UO TXDOW LV D IXIAQ) SUGRS®I DQG D GHIQQ) IHDWUH R KRZ \KH,

RSHUDW W/ QRAP WG VR D VHWR! \WMRKQEDCSURFHGXUHV EXWIHSUHVHQN D WKH RU DQ} DARQDOYDOH
\KDWKDSHY HYHY FKREH SURFHW DQG UHDMRQUKLS Z MY FXRP HY SDUEHY DQG BINHKRTHY ,Q
D VHRARUGHIGHG B\ \MFKQR®J IFDAQQRYDIRQ SUHFAMRQ DQG VDIHW TXDOV IV QRQ P RXV Z W
UHIDELDV WDQVSDUHGR  DQG IQGXMMDAHVSROVIELDV 7 KH FRP P WY HQAR ERW FRP SDQHV IV \R
HOQUXUH \WDWAYHY  SURGXPWVHIYIEH  DQG SURFHW P HHW QRWRQD UHIXOWRY UHTXILHP HQW EXVDOR \WH

KL KHANAWLEDCDQG TXDOBAYH H SHABMRQY

7 K1Y DSSURDFK WDQVDWY QR D VA VWP LE TXD@N P DQDI HP HQWP RGHAQM] UDWMG IQR GHAMRQE DNQJ
SURFHWHV SURGXPWEHVLIQ \WH VXSS® FKDIQ DQG FXVWRP HUUHDMRQY 7 KURXI K FRQIDXRXV

IP SURYHP HOADQG FROABIQABHURWP DQFH P HDVXUP HQV $, 6 S$ DQG' 6 6 UODIP \R VWHQI\WHQ
WKVWUHGKFH RSHUIDMRQDAUM\Y  DQG J HQHIDW VXWBICDE®! BQI P YDOH

$ @BURGKFW DQG VHYIFHV RIHIHGE) ' $,6 S$ DQG' 6 6 UOXQGHJ R FRP SIDQRH FKHAN R HQUXUH
\KDWHDFK VROMRQ P HHW \WH UHTXLUHG WIRKQEDO UHI XOWRY  DQG VDIHW ABQEDUEY DWDMRQDADQG

IQMEDIRCDOBIYHY 7 KH RUDQ] DIRQ KDV P SBP HQMG D VWKRMUHG IQMCDOSURFHW IRUP DQDI QY
SURGXPWIHI XDWRY FRP STDQFH 7KLY SURFHW HQDEGBN \WH P RQWRUQIU B 1URP \KH HDLEMA

GAMIQWBIHVU R UHHUHGRH ABQEDUGY UHIXOWRY UHTXILHP HQW DQG ®U IMDMYH XSCDMY HQUXUQ)
IX@WDFHDELDNV R \MFKQEDCDQG GHMVL Q GHRAMRQY

& ROURCDPMYMAV LOFGGH GRAXP HOABHYLHZ V' YDIEDURQ WMV DQG [ XQPURQDCDQDOVHY R HQUXUH \KDW
SURGXFW FRP SO Z W \WH KLI KHWWDIHW DQG TXDOW ABIQEDGY ' XUQJ \WH UHSRMQ) SHURG CR
QRQERQRP MV Z HIH IGHQMHG Z W UAVSHRVWR BT XOMRQY GUHRIYHY RUYRGQBWY FRGHV UHDWG \R
PXVARP HUKHDEK DQG VDIHWU - FRQILP 1Q) \KH HIHRYHQHW R \KH P DQDIHP HQAVA WP DQG \WH
WRURXV P HKRGR®J\ DSSTHG DWHYHY WBIIH R WH SURGXPIRQ SURFHW



6 SHALED® IRV 6 6 UO FRP SIDQFH DQG P RQWRUQ) DRIV DUH FDUIHG RXVWQ FEBVH FRRUBICDIRQ

Z I\ \KH IRYHUDQRH WP HZRIWR ' $,6 S$ Z KIEK VHYHV DV D FHQRDAUH HUHGFH IRUJ URXS ®BIYHO
UHIXOWRY DQG TXDOV P DWHY 7 K1Y FRAERIDWH P RGHOHQVXUHY RSHIDMRQDCFROVIMMGR

P HWRGREJ IFDCDD QP HOWDQG IXQPURQDOA GHUIHY HQDEGY HILFHQWDQG XQULIHG FRONRCR SURGXFW
FRP SIQFH DFURW \WH HQIWH YDOH FKDIQ

7R XSKRG WY \MKPXUHG DSSURDFK ' $, 6 S$ DQG' 6 6 UORSHUIDW XQGHUD 4 XDOW 0 DQDIHP HQW
6\ WP FHWHG\R 62 B\, QMWN \BID6 S$ DFFHAMWGE\ $&&5(' ,$ 7KH
FHUMEDURQ FRYHY WH IX@F\ FBI R GHVIQ GHYHBSP HQMOQMI IMRQ DQG YDIEDMRQ R SURSXMIRQ DQG
LOMI UDIMG FRQNROA VWMP V' HQUXUQ) \WDWDODRYIMAY |RTXZ FUMAID RN HILFHQR  WDFHDELOW DQG
FRQIQXRXV [P SURYHP HQW/

7KH DGRSWRQR! ,62 IV GRWP HUIHD D IRUWP DAMHTXIUHP HQABXWD VXEVBQIYH FRP P MY HQAR
RSHUIDMRQDCH, FHBIQRH 7 KURXJ K UHI XOUIQMIDADQG H WADADXAW WH FRP SDQHV FRQUXRX\VO

P RQWRUWH HIHAYHCHW R \WHW WP IGHQM 1P SURYHP HOADUHDV DQG P SGP HQNFRWHAIYH RU
SUHYHQIYH DRURQY 7KLY MMDIYH SURFHW KHGV P DIQBIQ KLI K TXDMW WBQEDWGY P IQIP [} HHURY DQG
RSP [} H UMVRXUFH P DQDI HP HQWFUHDM \WH | RXQEDMRQY | RUHVSRQUE®! DQG FRP SHUMYH SURGXFURQ

7KH 4 XDDW 0 DQDIHP HQAB\ WP 1V DOR QM UDWG Z W RWHUJ RYHUDGQRH \RROU - VXFK DV 0 RGHO
WH&RGHR ( \WIFV DQG+6( SRIFIHVU SURP RUQY D XQULIHG DSSURDFK R VXVBICDEIDN DQG UMN

P DQDI HP HQW, QKLY FRQM, WTXDOV SO\ V D WDQWHYDORE! WY VIP XGBGHRXV® D Z RINQJ P HKRG D
JXDDQAMH R FRP SIDQFH  DQG D GIYHUIRUEXITHQ) WKWIZ W FXWWRP HY DQG INHKRGHY |, WARQUEX\MY
\DQJ E® \R SRIMRQIQ) \KH FRP SDQHV DV UHIDE®! IQQRYDIWH  DQG VXBICDE®! WRKQREJ LEDCSDNZHY



& RQFOVIRQV DQG | XWWIUH SHY/SHPWYHV

7 KURXJ KRXW \WH RUDQ] DURQ \RRN D IXQEDP HQBOWWS IRZ DG 1Q W VXABICDEIOW IRXUEH

QM D VAAKPXUHG VAMDW IE UH GPMRQ DQG @) 1Q) WH IRXQEDMRQ IRU( 6*  JRYHUIDQRH 7KLY SURFHW
GG \R \WH FUDIRQ R D 6 XVBICDEIDN 6\WHUQ) &RP P WH u  FRP SRVHG R %RDUG P HP EHY DQG
UHSUAVHQEMYHY R YDURXV FRSRUDM IXQRIRQY U \BMNHG ZIW JXIAQ) WH GHIQWRQ R WH ( 6*

WIDM\ DQG RHYHHQ) \WH 1P SBP HQIMRQ R WH IIWAVIQUDYHY $VWKH VDPH WP H D GRXE®!
P DIMUDONV DQDOMY Z DV FRQGXAWNG LOMIUDIDI WH SHWSHRAYH R HQYURQP HQIBODQG VRADOIP SDRW
Z WK \WH 1LQDQFIDOYIHZ SRIQVHQDEGR \WH IGHQMEFDURQ R SURIMY \RSIEV RQ Z KIFK R EXICS \WH P HAXP ce
\RBUGMP (6% ADWI\

$WKLY WBUH TXDQMMYH \BAJ HW KDYH QRA HVEHHQ CHILQHG DV \KH DSSURDFK DGRSWG SURWMY HV AWV

\WH GHYHBSP HOAR D VRES DQG FRKHUHQAAMDMI\  EDVHG RQ HYIGHQRH DQG VKPXUHG DQDOVHY 7D HW
CHIQURQ LY SOQCHG IRU IRGXZ Q) WH HQI DIHP HOWR H WALDOABN-KRTHY Z KIEK Z LOEH FDUHG
RXVIKURXJ K \MIKPMUHG HQJ DI HP HOAFKDQRHY DQG DIP HG DWXUKHUUHIQIQ) \WH P DWUDOV P DA, DQG
YDIEDID) DM LIE SURIMAV 7 KLY SURFHW Z LOHQUXUH \WDWIX\WMUH REMIPIYHY DUH DO QHG CRARQD Z W
( XURSHDQ UHJ XOMRQV EXVDOR Z W \WH H| SHABMRQV Rl NH - DRRLY DFUIRW \WH YDOH FKDIQ

7R FRQWP WH IQMOMRQ \R WDQUDWM DM\ IOR \DQJEEG! UVXOV \WWH FRP SDQ. KDV DARFDMG D
GHAFDMG EXGI HVWR DFKIHYH \WUHH NA - FHUMEDURQY GXUQ) DQG

,62 (QHU\ 0 DQDIHP HQMB\VWMP ' $,6 S$
. 81,3G5 * HQGHU( TXDAW 0 DDIHP HOMB\WMP ' $,6 S$ H' 6 6 UO

,62 (| OMURQP HQEOD DDIHP HOM\WMP ' $,6 S$ H' 6 6 UO






DUMAREY

0 HWRGR®J LFDOL RW

7KL 6 XVBAQDEIDW 5 HSRWSUHVHQW \KH DRYMAV R - XP DUH $X\RP RIYH \BMD6 S$ ' $,6 S$
DQG' XPDUH 6RWRQ[ 6 UO ' 6 6 UO UHHUHG \R FRIFYHD LQ\KH GREXP HQADV oKH

&RP SDQHV GKH RUIDQY) DURQV RU Z KHQDSSURSUDM DVd $,6 S$rDQGJ 6 6 UQ ' $,6 S$
DQG' 6 6 UOKDYH FKRVHQWR UHSRWYRI HKHU RQD YROIQB EDVV \WHU( 6* \ABAXV DV \WH\ER
FRP SDQHV VKDUH D FRP P RQKIMRY  RSHUDW i GHU MIFD@ XQGHUMH VDP HURR - DQG FRMERIDM
DO \WURXI K IQMI UDMG\WDP V' P XUDOVXSSRWDQG DO GHG VXVABACDELDY AWM IHV

$ QQRP DIRQ UHSRWMG LHHY VR \WH ,\BIDQ RSHIDMRQDOVFRSHR WH' XP DUH * URXS FROMMIQJ R
'$,6S$ DQG' 6 6 UO ERK KHDGTXDUMUHG LQ 7 XUQ &RY/R & DWHOCDUER

7KH 6 XMBICDEIQN 5 HSRWEHVFUEHY WH SURTUHW P DCHE\ \KH & RP SDQHV 1Q VXMBICDELMY
DQG FRUBSRUIDW UHVSRVIEIMY ER® HHQ - DOXDY  DQG' HFHP EHU

7KH UWHSRMQ] IX@ IR@Z V WH * GEDCS HSRMQJ ,QUDYH * 5, IXICGHEHY DQG IRUWH IMDO

\ HDU KDV EHHQ SUHSDUHG LQ DFFREDQFH Z W * 5, 6 \BIQEDUBY 7KH SXEGFDIRQ R \KLY UHSRWWY
YROQBUY DQG DIP V \R VMHQI WHQ DD QP HQAZ W \WH UHTXIUHP HOW Rl \WH & RUBRUDM 6 X\ABACDELQW
5 HSRWMOY ' IWHAWH &65' t (8 ' WHANWH DQG WH FRUHVSRQAQ) ( XURSHDQ

6 XVIBICDELDN 5 HSRMQY 6\BQEDBY ( 656

" XP DUH $XVRP RIYH \BID6 S$ DQG' XP DUH 6 RWRQ[ 6 UODUH SUYDMD KHG FROMRMIG E\

" XPDUH $XWRP RIYH%9 1 HNHDQGY ZKIFK IV IQWDIX® RZ GHGE\ WH SDUHQWFRP SDQ

" XPDUA * URXS1 9 7KH* URXS IV BIGE\ %4HOIDQ HQUHSUHGHXWY * XIGR/ IHYHQ3HMU' XP DUH DQG
%l WK - XID5 ' XP ROQ W IRXQGHY

$VHADEQKHGE\ WH 6 XWIIQDELDV 6 \WHUIQ) &RP P MKMHU FRP SRVHGR WH&( 2 +5 ' WHARU
&) 2 DQG&62 u \NH 6 XVABLCDELDN 5 HSRUWFRYHWY WH UHVXOV  SRTIAHV DQG IQUIDYHY FDUWIHG
RXWGEXUQ) \WH \ HDUIQ WH HQYILRGP HQIOVRADADQG JRYHUDGRH ( 6*  DUHDV 4 XDQMMYH DQG
TXDOBAYH LQIRUP DURQ UHHWIQ) \R DOHVHDURK GHVIQ YDEEDMRQ DQG P DQDI HP HQWDRIYMAY KDV
EHHQ FROIFMG \WURXJ K \WH $ SOQHWA MICSOMRYP 7 KH UHSRWAZ DV SUHSDUHG B\ WH VXVABICDELDW
WDP  Z KIFK RYHWDZ \WH FROMQW IRTRZ 1QJ SUQRISBI R DFFXWDR  FRP SBAWQHW DQG FROUMMGA

7KH UHSRWWY EDVHG RQWH IRXQEDIRDT 5, ) RXQGEDURQ SUQASBV U DFFXWDR  EDDQRH
FRP SBAMQHW FRP SDUDEIOW UHIDELDNV DQG WP HIGHW U DQG RQ P DQDI HP HQAA VWP V FHWHG
DFFREQ \R,62 4 XDOW 0 DQDIHP HQM\ WP 7 KH GRXE®! P DWMUDDV DQDOMY FRQGXPWG
le) HQDE®IG \WH IGHQMEDIRQ R WH P RANHBIYDOARSIEY IRUH FRP SDQ. SIRYIGQ) D EDVIV IRU
CHIQQ) P HAXP AR BRI GMP ( 6* REMIPIYHY DD QHG Z W P DUNHWHYROMRQ DQG UHI XOWRY
UHTXILHP HQNV



7 KH UHSRWZ DV QRAXEMIPWR H WADCDWXUDGQRH W/ DYDIDE®! 1Q GLI MIARWP DWIQ ERW ,\BXIDQ DQG
(QOK RQWH IQAMMRDIZ HEVWW R ' XP DU $XVRP RIYH \BID6 S$ DQG' XP DUH 6 RWRQ[

6 UO $Q IRZ DUEBRNQI WP HON FRQBIGHG 1Q WH GREXP HOWDUH EDVHG RQ\WH LQIRP DIRQ DQG
DWXP SURQV YD DWKH WP H Rl SXEGFDURQ GHYIDURQY [URP DRWDOMHVXOV P D\ RFFXUGKH \R

H WACDADRRY VXFK DV UHIXOWRY FKDQIHV P DUNHWARQAMRQY RUMFKCRE IFDACHYHBSP HOW

7 KH UHSRW\Z DV SUHSDUHG Z WK \WWH SURIHVMIRQDOVXSSRWRL YDOINHWD + IGD 6 %

) RUDGAMRCDAQ RUP DMRQ RUFDULEDMRQY UHDWMG R KLY 6 XMBICDEIMY 5 HSRW RX P D\ FROIFW
* IRYDQQD 0 DARQH

6 XMBIQDEIMWY 7 HDP / HDGHU

' XPDUH $X\RP RIYH \BMD6 S $

&RYR & DAMICGDUER 7RUR 72
( P DOJIRYDQD P DARQH# GXP DU FRP

35, @



DUMAREY

$SSHA[ |t * 5, &RQMQANQGH

YHEZ 1V \WH QAR QVFBVXUH UHTXIUHP HOV VHWE, \KH * 5, 6 \BQEDUGY WDWDUH DEGLHWHG LO\\KLY
GRAXP HQWT KHVH UHTXIWHP HON Z HUH IGHQMHG EDVHG RQ\WH \RSIEV \KDWHP HUI HG DV P DWUDAGXUQ)
\KH GRXE®! P DMIDON DQDOWY

) RUQMRSHDELDN EREHHQ( 656 DQG* 5, SGDVH UHHUWR \WH GO SURYIGHG RQWWH * 5, Z HEVAM
KWBYV 777 JREDTHSRUY RJ P HAD T] P RHL Y HY JU IOMRSHDEIDY I0GH QRYHP EHU sa

7+( 25*$1,=$7,21 $1' ,76 5(3257,1* 35$&7,&(6

' XP DUA $X\WP RIWYH \BID6 S$ DQG' XP DUH 6RWRQ[ 6 UOKDYH
wsmmvmnwnmﬂmmw*s FROMOACQGH IRUWH SHURG

IRP Z 0K BHHHOFH \RWH * 5, 6\BQEDUBY
B ce 2 U DQ] DARQDOCHT - KRZH D 0 HKRGREU EDOCRM
* * e ( QMAV IQFACHG IQ\WH
5, * HQHDO MVFBVXUV R Ay e emwgﬂmm 0 HKRGRBUIEDC
UHSRU)
x5, % HQHDO MFEVXUN e 5 HSRUQ) SHURG 0 HAERGRE)
IWTXHQR DQG FROBFVBRION FDORM
*5, % HOHDO IMFEVXUAV & 5 HADMWP HON R
QR OO 0 HKRGREJ IEDOCRM
x5, * HOHDO VXUV e $PIYIMAV YDOIH FKDIQ DQG )
RKHUEXVIGHW UHDMRQAKISV XUBMEHW
x5, * HQHDO WFEVXUNV & * RHDFHWKRPNHDG  * RYHEDQFH P RGHIDQG GFDAFRQIRO
FRP SRUMRQ WKPMUH
. e 1RPIDIRQDGVHBRIRY
5, * HQHDO MVEBVXUV P KL KU KA RV AL RYH.LDQFH P RGHIDQG GFDAFRQMRO
ERG R
x5, % HQHDO WFEVXUNV e &KDUR WHKUIKHW  * RYHEDGRH P RGHIDQG GFDCFROMRO
JRYHEDGFH ERG WKPMUH

e 5ROIR WH KUIKHWY

5, CHHDO MRBMGN o o iy RYAEDGRH P REHIDIG BFOCFRQIFO
\WH P DQDJHP HOWR! P SDFW IR
e e ' HBUDWRQR .
5, * HGHIDO MFBVXUAV T RYHUDGFH P RGHIDQG BFDCFROWRO
P SDFW IR
*5, % HQHDO IMFEVXUAV @ SROIRNWHKUKIMW - v oDQrH P REHODQG BFDAFRQIRD

JRYHUDCFHERG 1Q
VXBICDEID UHSRMD) VKR



* 5,

* 5

* HQHDO IMFBVXUAV

* HQHIDO IVFRVXUHV

* HOHIDO IMFRVXUBHV

* HQHDO IMFBVXUHAV

* HOHIDO IMFRVXUHV

* HQHDO IMFBVXUAV

* HGHDO IVFBVXUHV

* HQHIDO IVFBVXUHV

* HQHDO IMFBVXUAV

* HQHDO IMFBVXUAV

* HOHDO IMFRVXUHV

* HOHDO IMFRVXUBHYV

* HQHDO IMFBVXUAV

0 DIMUDCY RSIEV

0 DMUDCY RSIFV

e &RAGWRI IQMIHW

e &RP P XQFDURQR FUMFDO

FROAFHWQV

e &ROGRIYHNRZGIGIHRI
\KH KL KHWA RYHUWDGOFH ERG

e ( YDODURQR \WH

SHURWP DQFH R \WH KLIKHW
JRYHDGFH ERG

e 5 HP XQHDRQ SRUAHY

e 3URFHW IRUGHMP 1QQ
UHP XQHIDIRQ

e $QUXDORNO
FRP SHOVDIIRQ LDUR

e 6\IWP HOARQ VXABICDE®!
GHYHBSP HQAAMDWI\

e 3R FRPP W HQW

e (P EHEAQ SRR
FRP P WY HQW

e 3WRFHWHV \R UHP HGDW
CQHIDWH [P SDFW

e 0 HPEHIKISIQ
DWRFIDIRQY

e &ROGRNYHEDUDQQ
DIUHHP HQW

ce 3 RFHW \R G-WMUP 1ICH
P DIMUDORSIEY

e/ MR P DMIDORSIEY

&RGH R HKIFV DQG IQM) UMW SRTIFHYV

&RCH R HWIEFV DQG QM) UMW SRTIARHV

* RYHUDCORH P RGHIDQG GFDAFRQARO
VAMKRMUA

* RYHDQFH P RGHIDQG GFDCFRQARO
VARKFMUA
3HRSBIR ' XP DU $XRP RIYH \BD

DQG' XP DUH 6 RWRQ[

3HRSBIR ' XP DUA $XVRP RIVH \BID
DQG' XP DUH 6 RMRQ[

3HRSBIR ' XP DU $X\RP RIYH \BXD
DQG' XP DU 6 RWRQ[

6 XMBICQDEIOV VWDWMI\ 5 RDGP DS DQG
REMPYHV

6 XMBICDEION VADWI\ 5 RDGP DS DQG
REMRYHV

6 XVABICDELONV \MDWI\ 5 RDGP DS DQG
REMIPYHV

0 DIMUDQY DQDOVY & RCGH R HKIEV

5 HOMRQWKIS Z MK \KH GFDAFRP P XQW
6 HARUSDUA.SDMRQ

3HRSBIR ' XP DUH $X\RP RIVH \JID
DQG' XP DUH 6 RMRQ[

0 DiMUDQ DQDOVYV

0 DMUDON DQDOMY



DUMAREY

*5, t 0 DMUDOYRSIEVE

5, t (FRRPIE
3 HURWP DQFH

B, t O DUNHVB URVHORH

w8, t O DUNHVB URVHORH

*5, t QAW FRQRPIE
,P SDRW

x5, t ,QAUHFW FRRPIE

=B, t 3 URFXUHP HQW
3 DRV

EISF t $ QIERP SHIMYH
YHKDYIRU

*5, t O DWMUDY

ce 0 DQRIHP HOAR P DWUDO
\RSIEV

' WHPWHFRQRP IF YDOH
JHQHIDWMG DQG GMUEX\MG
( QHU\ FRQXP SWRQZ WMIQ

\WH RUDQ] DURQ

ce 5 DR R WQEDUG
HQW e®YHZ. DOHE\ JHQGHU
FRP SDUHG \R ®FDCP 1P XP
ZDJH

ce 3 URSRMRQR VHQRU
P DQDUHP HQKIWHG IURP \WH
GFDCFRP P XQW

e , QUDVWIKRMUH

IQYHR HQN DQG VHWYIEHV
VXSSRUMG

ce 6 LJ QUEDQNQALHFW
HFRQRP IE IP SDFW

e 3 URSRURQ R VSHQGEQ)
RQ ®FDOVXSSTHY/

ce / HJ DODPURQY IRU

DQUERP SHMYH EHKDYIRU

DQIAKDQG P RCRSRO
SUDRIFHV

e 0 DMUDY XVHGE\ ZHJKW

RUYRGP H

P SDPWP DSSIQ) 0 DWAIDDI P DWW,
$ PURQV XQGHWINHQ IRUIP SDFW
P DQDIHP HQW3 HRSBIR ' XP DUH
$X\WP RIYH \BXID DQG' XP DUH
6RWRQ[ O DWUDDIV DQDOWY 2 XU
EXVIGHW &RGH R HKIEV DQG IQMI UMW
SRIAHV &RP SIDGFH DQIERUXSURQ
DQG KXP DQ UWJ KW SIRMAIRQ
0 DWMUDY SDFNDJIQJ DQG UHXVH
( QHJ\ DQGGHFDUERQ] DURQ : DWMU
WHDW HQWDQG UHVSRQUE®! XVH
5 HVRXUFH DQG Z DV P DQDJ HP HQW
( QVLRQP HQMICDSSUIRDFKR ' $, 6 S$
DQG' 6 6 UO 3HRSBIR ' XP DUH
$X\WP RIYH \BXID DQG' XP DUH
6RWRQY[ &RSRUDM Z HIDWH DQG
ZHEEHQ) + HDWW DQG VDIHW DVWZ RN
7WDIQQ) DQG GHYHBSP HQAV LYHWAW
DQG HTXDCRSSRUWNQMAY 5 HOMRQY
Z W \WH GFDCFRP P XQW 6 HARU
SDMASDIRY

( QHJ\ DQG GHFDUERQY] DURQ

SHRSBIR ' XP DU $X\WP RIYH ,\BMD
DQG' XP DU 6 RWRQL

3HRSBIR ' XP DU $X\RP RIYH \BXD
DQG' XP DUH 6 RWRQ]

0 DWAUDDN DQDOVY

0 DMUDQY DCDOMY

2 XUBEXMHW

&RGH R HWIEV DQG IQMJ UMY SRIFIHV

0 DWUDY SDFNDJ Q) DQG UHXVH



ce 5 HFOIP HG SURGXFW DQG

*5,  t 0DWIDY E o DMIDY SDFNDJIQI DQG UHXVH
: ce ( QHJ\ FRQUXP SURQ
5, t (QHJ\ i IR s ( QHJ\ DQG GHFDUERQ] DIRQ
. ce ( QHU\ FRQUXP SURQ
5, t (QHJ\ FoQMCHAH RLIDG] DR ( GHJ\ DQG GHDUERQ] DIRQ
X5t (QHJI\ e ((GHU\ QMW ( QHJ\ DQG GHDUERQ] DIRQ
. e 5 HOXFURQ R HHU\
5, t (QHJ\ e ( QHJ\ DQG GHFDUERQ] DIRQ
ce 5 HOXPURQY 1Q HGHU\
5.t (QHUI\ UHTXILHP HOW Rl SURGXFW DQG ( GHJ\ DQG GHDUERQ] DIRQ
VHYEHV
. . e ,QMDARQVZIW ZDMJ
5, t: DWUDQG( IICHQN O DVKDUHG R © DMUHDW HOADQG UHVSRQUE®! XVH
. . 0 DDIHP HONR ZDMU
5, t: DWUDQG( IIGHQN VKDL WG 1B SORW : DIMUHDIF HQADQG UHVSRQUE®I XVH
. @' WHPWBFRSH * +*
5, t(PMWRY b 7UHQG R QUHAWDQG LQAUHPWAP MRQY
* ce (QHU\ IQAUHAWG FRSH
5, t(PMWRY e e 7UHQG R QUHAWDQG LQAUHRWHP MRQY
. ce 2 WHUIQAUHFWE FRSH
5, t(PMRY A 7UHQG R QUHAWDQG LQAUHPWAP MRQY
*5, t (PMRY e * +* HP MWRQVIQMMW  7UHQG R QUHAWDQG IQAUHPWHP MRQY
) e 5 HGXPIRQR! * +*
5, t(PMWRY N 7UHQG R QUHAWDQG LQAUHRWHP MRQY
e (P MRQVR
*5,  t(PMRY R RGHEBHSOMQ) VYEWBGFHY 7 UHQG R GLHAWDQG IQALHPWHP WIRQY
2'6
e 1 MRIHQR[IGHV 12]
*5, t (PMRY VXOXUR IGHV 62 DQGRKHU  7UHQG R GLHAWDQG IQAUHAWP MRQY
W QUEDQADIUHP MRQY
ce: DWW JHQHIMRQDQG
*5,  t: DM WU QUEDQAZ DAMEHDMG 5 HVRXUFH DQG Z DV P DQDIHP HQW
|P SDFW
ce 0 DQDIHP HOAR
*5,  t: DM W QUEDQAZ DMMEHDWNG 5 HVRXUFH DQG Z DV P DQDIHP HQW
|P SDFW

B, t: DVWM e DWMJIHCHDWG 5 HVRXUFH DQG Z DWW P DCDI HP HOW



DUMAREY

*5, t: DM

EASP t:

*5,  t 6XSSOU
( QMURQP HABGS WHWP HQW

*5,  t 6XSSOU
( QLRGP HQBGS WHWP HQWV

*5,  t (PS®PHV

*5,  t (PS®PHW

“ B, t 2 FREXSDIRCDGH HDAK
DQG 6 DIHW

*5. t 2 FFXSDURQDO- HDON
DQG6 DIHW

*5,  t 2 FFXSDURQDO- HDON
DQG 6 DIHW

*5. {2 FFXSDUWRQDOF HDON
DQG6 DIHW

*5, {2 FEXSDIRQDO HDW
DQG 6 DIHW

“B, t 2 FEXSDIRCDGH HDAK
DQG 6 DIHW

*5,  t 2 FFEXSDIRQDO- HDW
DQG 6 DIHW

*5, {2 FFXSDIRQDO- HDW
DQG 6 DIHW

*5, 2 FFXSDWRQDO HDGN
DQG 6 DIHW

ce: DM QYHWGIURP
VSR 5 HVRXUH DQG Z DV P DQDIHP HQW

e: DM QUG \R
ZDWMP HP

ASRDO 5 HVRXUFH DQG DQDIHP HQW
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