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O0DUFK O0DUFK 7K URIHV \ALRRSHFE
&RPPXQ3I¥$\@ D UNHBLR WK H Q L FLIFDHMYQRIQAHW H U «
H[SDQYLRMBKWKFFHFRQGIBIW DLQ W K B URURILDY
4LQJIGEKR. QRIDFKLHY HPAHIBEFHEMW R Z L Q DO XEHH\F
0DOD\WQBWRP P LW WHRHY HO RG R & D O DIQBIIGD/
FRPSHWHQPB D G WEALKMIR SIHF F HD/AYGE R U N DYWH L
LQGXVWU\

7K B UR J U DZFDPIHW W HEQIGMUEH S U H V H QMR BIMOLNGHDR
*URXRR /WG LWHKSHI L PREM HRW WM Q J & R WUEHLFK
FRPSHWHIEQ VW U XFFIMSLORED @@ B F HRG\H U D \WR k
W K DIQDW/U D MHAQWVKIRY L W Z D VB HY I MOBIIGY HIO RV
W U D LZKHRU\S O DF U L W RFOIRIDU D Q V N3 B 2 0 GREDJIHQ W

VW D Q GIDQUEEQN X ORI WRIRISH WGP O R BIPWM QK
RUJDQLVDWLRQ

7KLVSHF L DSUR HGD PRAHX VRIGH T X L S SIOQUW L FZ. IS
DG Y D Q/F HIBK (O IQFRIZAD W/GMIWIX FW M D ABH@UK R G RD ¢
HITHFWRPIR X QLFDS\SLURRDE K AX LW RE3H O LKYIHIWK T
W U D L QR KK D \ZIDWS O D FHIRBR Q (RQPD VW H U RSBIF F
WHFKQEKRMOWR R QG H U V VKR G\GR. I WFHKHANHLAITAO |
VDIBQ®WD QG DRIBQYAKLA/X DO IRF XYV RHDEKX W I
SDUW L FUSADGWR IO H S O L 8 DIGMIAID LTOXDQCAIL WIKVLK
RZQ RSHUDWLRQDO HQYLURQPHQW

7TKURXJKRXW WKH SURJUDPPH SDUWLFLSD

S U D FWLL@M & WQ IPND Q D J H PHAQUAD WHILHOYB R KDL
UHTXLUHPEIGMW W\ BHM VERQSPRIFHYYWN QR
KLIK DRAMND Y L UR @RHQNVDDDMRIL Q | RUKEHMHSER U R
GLVFLERQYHVIVHIEFAR X Q W PEDLLADWMYIDQ BAAWD Q
DFURVV DOO OHYHOV RI RSHUDWLRQ
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"X U L@ 870 D V VWHR\R\PISFOQWV L FHLCSIDQ@ S W DAL IOHHFEURHRAGLEEDRDY H U R Q@BF F IV VW KDY DLUGEH Q W L M.REDWHDWRD (
DQW KK QG D P HRVOIVOWU XGHOLIRIGRIY H V V HR @ R X IDIFIVEEY BIW L F GS b WX RV ROH/Q D U L R HIDUWRRNY U H QIR
WHFKQLFDO XQGHUVWDQGLQJ DQG WHDFKLQJ FRQILGHQFH

7KISUDFWRPSAQRUWBER USD RMVKSIURJUDBRH
SDUWLFZISDBRMPH U \LIPED Q G VURGBIF F HIVR/W L YLK\
SHUIRURKGILOHWXBVFHQ ML@GEGHVFHQ®HFK Q
FKDQJH RQIGH Y BXHR F H GRQGBMNMK S H U RUBAELSROU D |
7K ISK DI @ O RSZDHGN L FALYE D Q QAR IDIRAR U D FINKLLTHH | L
WKHLU WHFKQLFDO SUHFLVLRQ DQG VLWXD'

, @D G G LWM R BK QQIER OW U XGHWLHROQROATRSHORA U DSRCPD
VW URBS K DR/EX O W LIYDWRLICRMD L OO W XD BIW L FZHS
W U D MEBHHGE R VD K\DDY HL P RRAQ DU H T R IHWDBAX TP L Q GW I
PXVEHHPEHGGE®K HWD \GNH F L VLW U D L\DH \DVWR
FRQGXFW LQ WKH IXWXUH

7KFROODERIWDKMQRXDR O UDER /W G H S U HDHQ W

VWHB5$& URERW U HDFGRIERQ | L RSHE D WUR QB

4LQJGDR &KLQD 7KLV SDUWQHUVKLS GHPR

FRPSHWHQF\ VWUHQJWKHQLQJ ZRUNIRUFH FDSDELOLW\ DQG SURPRWLQJ LQWHUQDWLR
7 K LL\Q L W DOWWWLKHHLLD | B BF&BWR V L W \DRG! D ® D@D \ WLIDILSILRYIL GUH-KUHR H F HL O\ X \D\R B[ W H QLOMDSI H UWRY
LQW H U QDMOLYBDMEJ K O WKBHNR/Z UGIR J Q LRULFSEWW D LI Q DO H ZRDEH QFFIKUR BR P S HW H Q FH\GEXIF DRI LRI
LQGXVWULHV

35$BR QW MOBXUHMUP. V VR RIQ H Y D IVILNWP\G D @ B U O GE\HEIS R Z HIUQ. @ ¥ & WRJIRI @ BVDR/U R K X PMWKIILAEL\QW L |
DQBQRZOWGE DHBWI RILU D PPWW KX F FHMHRRWMRQWDLQ WK B WRIIDUIRFEE W U H Q L WAR-OGVK D SDOIR |
FRPSHWHQW KLJKO\ VNLOOHG DQG VDIHW\ GULYHQ ZRUNIRUFH SUHSDUHG WR PHHW Wt
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ODUFK 7KBURIHVSRBEAFGRRP P XQEVWW XFFHWRXY V@G YLWREPP L WMREHIRO3URIJUDP@® HDUFK
IHDW>DUH QJD DL@GQ V L INKAHWM YAORQL EMIKXHK® P KX V D IDWD P DK B U R J URERUPR X\WRW H MG WRJIH V VOL@REDD
SUDFWLWLRQHUV IRU D IRFXVHG GLVFXVVLRQ RQ HQKDQFLQJ ZRUNSODFH VDIHW\ WKURX

7K N HV VALRR@WRUW GAHJ L W P SD® P H RW\DKBH RLRR UN3 7: V\VWH® FFR U @D @KH G H 8  QID\E 8 \WKH SD U WR
2FF X SDWDRMMEH D O'WEK+ $VDNHFRQWHRRD QIE/PIK UQGN VW KBFHV\ V WSHPOD YL W R O® Q V X WIKGE@IN D U
DFWLPUBMHURSBODQDKG KR D DBHIEF X VHEHRIQ W IFFROEGH. @/ B Y VHFRXSOKITBLLE/O D RIQGM\E S O L E VR IURIQD W
RSHUDWLRQV ZKHUH ULVNV DUH VLJQLILFDQWO\ HOHYDWHG DQG UHTXLUH VWULFW SUR

TKRXIJKRXW WKH SURJUDPPH SDUWLFLSDQWY JDLQHG LQ GHSWK LQVLIJIKWY LQWR UHJXC

PSOHPHQRIEWHRBR Y WHR® >
5HDO ZRVUPIBQDUDRSG FDVH I
GLVFXVYHR®QFRUSRUBMDKE
X QG H UV WD@MGRHIQ W L P BIBIC
37:SULQFWREMAKBON SDIDW K
7KW HVVDRQR G UHVR/MEBRIOQ S
37 :H[HF X QBRI K O LEJH BRI W
LPSURYH RYHUDOO VDIHW\

,QD GG LWILRRE F K QLFR0 HGA t
HP S K DADLS/O D RKFEX O W LYDURLX
DQ® FFR X Q WDIEHSWO WXDIUHW L
ZH UHO F R X UDRIHHBZ : Q RRAH U HDQL
SURF HGXHDXA UHEXV@WD FUL
FRPPXQLFDWLRQ DQG ULVN

HQ V XD®® D N H KIRUIDSH UEHHI GARHEN J LM P S R U VRIFQRHIROUHAN S R Q V DBIBRIQMLLHR Q X W RDW Q ¥ RJ K O L\§
SUHYHQW LQFLGHQWY DQG HQVXUH FRPSOLDQFH DW HYHU\ VWDJH RI RSHUDWLRQV

7K 1S UR J U DIPW W UDTFUWHIGH UKD G WYWHWD/GR K Q G X V IWMQUAGING E DRD QD J H FPHDAWX | D F W R Q VQ\IUX @ W K\RRQCDX
UHQHZIDEBWB\F WRUIFW RV YV L QB X WWEHRS BRXREIHE. GLIXORJKKDRBIFS H U L HDQBHWK D URIQU D F WR 6 &
UHIOHFWLQJ WKH JURZLQJ QHHG IRU VWDQGDUGL]HG DQG DGDSWDEOH VDIHW\ SUDFWLF
35$&RQW MRV LI QL LR D@ @Y D QRFALFXIS D WD RIMD Q & DAHEY/L YLHUAYQU \ U MADUDYEQQRWIU DB RIBY R I H\
HQJDJHS G QWIRUNFEMG UR JUDPPHY RRAD DN QR Z O H G J I/ W W \EIDAYE® B/ RV W U DLVQH SNFERWY L & BISEVH W Z 1 1. IX ¢
H[SHFWDWLRQV DQG UHDO ZRUOG LPSOHPHQWDWLRQ

7KURKXQK W IVDAVBKW KYS$S B HD | | L WRWP P LWWRP SR Z HRIUL O Q L \DIWD REWR | H V \ZLLRMGENAD\R Z O M 18 IEQBL Q (
UHTXLUHG WR DFKLHYH KLJKHU OHYHOV RI VDIHW\ SHUIRUPDQFH UHJXODWRU\ FRPSOLD
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ODUFK 7K3URIHVESREBEFGRRP P X QI5$\R D U |
DP D MRILO H VIVDRAD® Q R Y B R/ X BZQ MAKKGHD X @ FLKN\R E
WUDLUREQDQWURBQRBQP HQRMRHF KQR ORI H B!
LQ WKH ZRUNLQJ DW KHLJKW DQG IDODGH

7 K HD F L IHDWN B GHING L F\Y WHILBRQ RLIU R B IR € GOMHREA
UR E RDVQ.FF®HH D\D\WVQUH IRV L JWORLE X OBWE DB B O GI
ZKLDGWHJIDRWRO D QWR® G LARIUBNG B DBKWD F W K
L QL WU B WOBEHERR P P L W RQY W OLIQHR GQ G XW W WK
HPEUDPRGHVURO X WLKREQK D @ RMVIO | HDAD\& S H U D
HIILFLHQF\

7KURXVKLIVF L LU\ QB EY G X $WR N V VI B BLD/G,
RS'SR UWMR@LGAH U \RVS DI Q B QY D O M R BVRMAL\F M ¥ ML
I D© FG®HH DQMIL QW H DKM FBI L R E B'Q IRRMD R QV H F k
RSHUD WX RO \RRQV\VWEB D Q QLIQIN VHV V BIQGW
FRRUGLBBDWIRPDIRS H U CDADBXW R PDROHOL GR (
ULVN HQYLURQPHQWYV

7KHQW UR GAUFRELRRLW H@WU D LRPLUONIV L J Q L NLKID
KRZRUNKHL IR/ S U R D:FKK WU D GOQUNRLIBHRFDHP VAWV k
UHPH\QV H QWKIHR & H J B IDW MRRP RW HRI@® G GA B \R
VDIHEWYHG X BILQKE WDHJ SR VWD DG RKR/Q G L WK
DOORINDQLWI M GREGWI R USIUDFWIKRHAND L QW
SURGXFWLYLW\ DQG TXDOLW\ VWDQGDUGV

2
&

35%$& R BRVU D LIQLIFQ D DWRI UYDHE SODWIRWP G
D Z D U H GHIP\R Q V WKIRZMH.IOKIQ RDRR $ O H P QW W K
UHSOVNH OWHEK QL%LBIGXLSSIWRIHVVZR WBR
FRQYHQWRBSBPOHVR/P S HW HIDFEHPWH U J MQHF K Q |
NQRZOMGS$EDLPWRUHSWKER UNIREBNW XLOHS )
GHPDQGYV

7KODXQFKQIBHFENMROWIRUZDUG WULIDLSULEY,
FRQW L GXYRRONR B BAWGHH HIB/R G HLLOGG X VSN KHAF
PRY KWR Z DWURSDUVMHED IMEO X VBER @ M PDERR P L W

OHDGALKIIU D Q VI RWRDWXEKR Y BWR 8 WG O R
DQG SUDFWLFDO WUDLQLQJ LQLWLDWLYHV
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ODUFK 7KBURIHYVSRBEIFOGRRP P X Q3 5B\& V HA
H[SDQ®WHYVHQMRR PP UNDQW UDRMRYIMR[SORHY
P D U NRISAS R UW ZQ MM IGER U N DY H L JK@/E R SHF F
FRPSHWHEFIRIL\ L W UBWI3EEHEMYU ZDUG DRI
LQ UHVSRQGLQJ WR LQGXVWU\ GHPDQG ZK
7KIENSDQVRERBY BW5$ &R QJ WIHVINRY W DEOL |
SUHVHQFH DFURVV NH\ LQGXVWULDO UHJL

$ WL Q G X VAARILMWE Y HR GWKEHH P DIQRE H U WAL DL FABAD |
FRPSHWHQWR D QW U X FVWNXGEBHGH O RS B R QWD RE
JURZQ JQLILFRIQREIOMKAMD SLGG X VW U [COOR. @ DF
LQ1UD YV WEKFMXRISRHHY WY WV B Q %W U DW/RIF D
35$& WR H[WHQG LWV VHUYLFHV DQG LPSD

.QRZI® UVD\F WE M ¥ H O RIS® H O WRKBMF R Q VW UR B
JDPDQXIDFWRULQWGHD HZIDEBHBRK R U HRGA Q D
HQYLUR@RH @4 UN DQWH L JKXK@Q® R SIHF F HD/AAV L DU
LQFUHDAANL\DH W HE @ G X VIMUILXQ\RMQ G R P S O LAL(
VDI HWY X0 EXEWRYRLJ KOI\LZRH I RD S BEBHU | R
WDVNV HIILFLHQWO\ LQ KLJK ULVN FRQGLW

$VSD BW KH)MS D Q U QR QY 135 W& W AW LSYXHOAX IR@JIO D
ZL\WDIQ QW H U GFIRW S RYGADADK D QWA D IF@LSME IDMIEN |
DG G NG OWRVK® R ADYIG X VW DWW U D B/BIU WRY HDUL P %
L QW U R BXEEHD[G H U WLGNHD Q WHI® L @ HRWK R G R OR
LQW H U Q DW L BRMREN ILUADRMLZAR@ N R WKRLR/O O D E
35$&% HHWN O H YADVAN D QB ID R BS H WAHQIFIZKIL @B V %
WKDW ORFDO SURIHVVLRQDOV UHPDLQ FRF

,QD G G L WKR{® D Q ¥ L BRF RS H O L WHUL ) BRMRPLSHHG
EDVHGRJUD WKHBWS KD 8 UDHF WK EDBNO DBSISOG
DQBRQW L QMR KW GIHR/GID® S B H@PNVW RU H DW H D
HFRV\ WWHFRRWQ G U R G FFHHMWIL QLG [EGCDIDCBWRI Y
LQ G XV W B\URH DGV RQSBMWEKKNIQ R Z 0 I6G VI L B C
VDIHW\ PLQGVHW UHTXLUHG IRU KLJK ULV

7KLV PRYH DOVR UHIOHFWYV 35%$& V FRPPLW

WHKHKGX8DUW L ERHDRAAR UN | B H BIGM D | D\ D U H
DQ®WD QG D URIMMIDA B QR WA \HNW D E MLSUKH \QHL
-RKRBB$&Q W MQBEN YILLGHDDNFHF Bl V W R L OK. W XD
ZKLOXSSRBWIDQ L \L MV KR GEYH \GWPH EB\WM U | R U ML,
UHJXODWRU\ FRPSOLDQFH

/RRNDBHDBESE QY L W IRHQS D Q D NR/QV H S\GWRADRLZ |
E U R DIGHHIL B QR W K WWKVHWH Q J WWIR @ B@H D GH D
W U D LOIQQERIP S H WGHHYFH O R SIPWIQMWY U FRXXQ G BV LR
LQGXWUWOH YDQEGW H U QPROA.GDDRGH & RRQ L\§

SRV LWWRIEMDN HE UL Y EDG Y D QFW R IH V VIMRIQDGEDR.
ZLWKLQ 0DOD\VLD DQG EH\RQG
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.X D 0P S 0D O D\ \EIHR WX O W L\ IV ® GBEHEQVE R W
WRW U H QLVBAR WICDNDRI H W\ IGQIGE X SCGRENSO D KIDQ
D W KEHR URIX Q G R\B IBFSQH U D WV 8 D RLELOIB\W QY NU R
LOQYROYLQJ ZRUN DW KHLJKW

5HFRJQWKIBQF U H BWP@IRAY W U X F WIXIBH W HDR,
FRPSHWIRQWIRWRIHRPSDRRSKDVWKNPSRUWRE
SURIHV VHRIQVLOV K B R S$F F HADA HOVQ & H D @ W K
5$6+2 DQG 33( ,QVSHFWRU DV NH\ SLOOD!I
% \L QW H J WKWAREPIS H W H Q BARAR/U N | RE=UHFDHDIRON L
$EVHLOLQJ 6HUYLFHV HQVXUHYV

e (QKDQFEBIGFRYHUQDQFIBURMNMWKESREWHGV
SHUVRDIKRXQ G H U VWL PR® D J H PKIY W B & Q WG
FRPSOLDQFH UHTXLUHPHQWYV

e 6W U X FWRUWNH BOIFGID JH P H QWHKH U WE$6H B Q G3
,QV 'S H FRVB RI WD BV ARRIPRIURHU J D QR RHQ®/ R D B8O L.
ZLWK LQGXVWU\ VWDQGDUGYV

e ,PSURYKGCHBMV\XUDBQFRIHY SHBYBRDQW HR
3HUVRBQRW H F WILYAMIS @WQ V XWHHO/L DEIGHIOMN
ULVN RI HTXLSPHQW IDLOXUH

e ,QGXYWRSHWLWSNRRSH/NVGRGHA W H.BIRE D B/
FRPSDWRN W DRGHNQ G H P DRLROP S H WLLQE/R WOHR FIDG
LOQOWHUQDWLRQDO PDUNHWYV

6 DWHL D RMXIVUAH T X L U I RBMDIW S R Q VIL\EAMGEHWHV IR
FRPSHWHQWRDCHKS $6+D Q&3 (,QV S HFAMR UME O\
GHOLYRRQFRPSOLDQFRENEWERHHFOLH Y WM
VSRNHVSHUVRQ IURP =HDORXV 0XOWLVNLC

7KH RPSDEBN O L WWKDAY Y H VIVOE @ P S H WIHMQ B H VLY
VXVWDLG@RE VLMD COLQWS H U DAY LARHXDO RDRH
KD QT IDVS S U RIDRRK) O U R WZRFWRNENXUIVO M R K D GRJHR)
RXWFRPHV FOLHQW WUXVW DQG ORQJ WH

$VWKZR UN D W LIQHELI R RVQ W VDR M R C=¥HHD O RXV/W L
$EVHLOHQYIAHAD ERY P L VWIWHIGL Y. O X O WRIV B 1 |
SURIHVVLRQDOLVP DQG KLJK TXDOLW\ VHI

$RXW =HDORXV OXOWLVNLOOHG $EVHLOLQ
=H D OROCOM L \$ K /O CBEHEQYY 5 H ¥ L D QIR BN F ID\DNGL
ULWIRO X WSLLRROAL\GILIGH | L F IDHIOBA R | H V WIHRIY D ® K
Y D U LIRX® X V W WMBHAMV U RRFDRVQF R P &/HH QDFQ & D | HW
FRPSDQ\ FRQWLQXHY WR OHDG E\ H[DPSOF
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