alnd 11}

“We have three clear imperatives for long-e ;um--*.s::"-f}---
strong balance sheet; the second ¢ sset base producing

quality products copable of delivering

ering enhanced levels of returns; e
and the third is strong sustainability credenfials.®

Lakshmi N Mittal
Chairman and CEO of ArcelorMitial
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ODUNHW RYHUYLHZ

;;cVU® ;8D [fckh\ ZY " g\lcfh ¢Z YIdYWhUh]cbg ]b &$%) g ck]b[ aUf[]bU" " m hc &") mYUflcb!m
&$%( &") ]b &%$%' Ug XYWY 'YfUh]cb ]b _Ym YaYf[]lb[ YWcbca]Yg cjYfg\UXckYX U acXYgh fY)
XYjY cdYX Wcibhf]l]Yg 1b &$%)" H\]g XYWY 'YfUh]lcb kUg UWWcadUb]YX Vm Zifh\Yf XYW ]bYg ]
givVXiYX ["cVU® hfUXY Vcihg cZ Z]bUbW]U" aUf_Yh jc'Uh]']hm UbX kYU_Yb]b[ WUd]hU" Z ckg

8caYgh]W XYaUbX ]b h\Y Ib]JhYX GhUhYg kUg giddcfhYX Vm fcVigh Wcbgiadh]cb UbX ]JbjYgha
YIWYdh]cb ¢cZ h\Y c]° gYWhcf" IG ;8D [fckh\ ]b &$%) ]g Ygh]JaUhYX Uh &") h\Y \]J[\Ygh UbbiU
&$$, Wflglg dYf]lcX klh\ Uihcach]jY gu Yg [fck]b[ Vm cjYf ) mYUflcb!'mYUf hc U fYWcfX cZ %
Wcbghfiwh]cb gdYbX]b[ JbWfYUgYX Vm UfcibX %$ mYUflcb!mYUf k]Jh\ ghfcb[ [fckh\ ]b Vch\ f°
fYglXYbh]JU® Wcbghfiwh]cb" H\Y kYU_bYgg ]b bYh Yldcfhg ]g h\Y fYgih ¢cZ h\Y ghfcb[ Xc "Uf
XYaUbX dUfh]Wi"Uf'm Zfca "Uf[Y YaYf[]b[ aUf_Yhg"

9ifcdYUb Iblcb 91 ;8D [fckh\ d]W_YX id ]b &$%) hc UfcibX %", Ug XcaYgh]W XYaUbX ghfYb][
YifcncbY Yldcfhg kYfY giddcfhYX Vm Yifc XYdfYW]Uh]cb" 91 Uihcach]jY gU Yg [fYk Vm - mYU
&$%) hc %'"+ a] “]Jcb h\Y]f \][\Ygh "YjY g]bWY &$$-" 5Wh]jlhm Z]faYX ]b GdU]b Vih :fUbWY
[fckhY g ckYX ]b h\Y Ib]JhYX ?]b[Xca fYaU]bYX ghfcb[Yf h\Ub h\Y 9ifcncbY UjYfU[Y"

=b 7\]bU ;8D [fckh\ g'ckYX ]b &$%) hc Ub YghlJaUuhyYX *"- k\]'Y 6fUn]" UbX Figg]U hcc_ U hi
Ug U fYgih cZ ["cVU UbX XcaYgh]W \YUXk]bXg UbX h\Y kYU_bYgg ]b c]> UbX ch\Yf WcaacX
5Zf]lWU W\fcb]W dckYf gidd m Vchh YbYW_g UfY U aU”cf ZUWhcf VY\]bX kYU_ [fckh\" =b Wct
XYjY cd]b[ Wcibhf]l]Yg [fckh\ ]b =bX]JU fYaU]bYX fcVigh VicmYX Vm ghfcb[ ]bjYghcf gYbh]aYk
YZZYWh cb fYU' ]JbWcaYg cZ h\Y fYWYbh ZU" " ]b c]” df]wYg"

;;cVUT JbXighf]U® dfeXiWh]cb [fckhl g'ckYX hc %") mYUflcb!mYUf Ug dfcXiWh]cb ]b C978 Wci
$"- mYUflcb!mYUf ]1b &$%)" ;'cVU UddUfYbh ghYY" ™ Wcbgiadh]cb 5G7 ]g YghlJaUhYX hc \UjY
mYUflcb!mYUf aU]b™m XiY hc h\Y g'ckXckb ]Jb 7\]bU" <ckYjYf 7\]bYgY XYaUbX Yghl]aUhYg U
WAUDb[Y XiY hc g][b]Z]WUbh fYjlglcbg hc ghYY  dfcXiWh]cb Ygh]lJaUhYg hc UWWcibh Zcf ibXYf
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7\1bYgY al g" 9 gYK\YfY kcf X!YI!7\]bU 5G7 ZY " Vm ~igh $"° Ug g][b]Z]WUbh XYW ]bYg ]b
I+ UbX @Uhlb 5aYf]WU !+ kYfY cZZgYh Vm [fckh\ ]b ch\Yf fY[Jcbg dUfh]Wi Uf'm 9I1&,
) UbX 5Zf]WU A]XX'Y 9Ugh (

6WHHO SURGXFWLRQ

5ZhYf XYW ]b]b[ g\Ufd " m Xif]b[ &$%- hc %"& V] "]Jcb hcbbYg kcf X WfiXY ghYY"™ dfcXiWh]cb [f
hc %"*) V] "']cb hcbbYg 1b &$%( XfljYb Vm fud]X 7\]bYgY [fckh\" =b &$%) 1h ZY " Zcf h\Y Z]fg
&", hc %"*& V] “]Jcb hcbbYg Ug ghYY"™ Wcbgiadh]Jcb ]b XYjY'cdYX UbX _Ym YaYf[]b[ aUf_Yhg
XYaUbX UbX h\Y Ujul’UV]'lhm cZ "ck!df][WYX Jadcfhg ZcfWYX aUbm dfcXiwYfg UWfcgg h\Y kc

H\Y g ckXckb ]b 7\]1bU ]b &%$%( UbX &$%) YldcgYX h\Y YIWYgg WUdUW]hm ]JggiYg ZUWYX Vm
7\]bYgY dfcXiWYfg JbWfYUgYX Yldcfh jc'iaYg hc WcadYbgUhY Zcf ZU "]b[ XcaYgh]W XYaUbX'
gcUfYX Vm +& c¢jYf h\Y dUgh hkc mYUfg f]Jglb[ hc U fYWcfX %%& a] ']Jcb hcbbYg ]Jb &$%)" 7\]
(-") ¢Z [cVU ghYY  dfcXiWh]cb ]b &$%) XYgdlhY dfcXiWh]cb XYW ]b]b[ Vm &"" "

5dUfh Zfca 7\]bU U acgh U " aU”cf ghYY  dfcXiW]b[ fY[]Jcbg U'gc fYWcfXYX U XYW ]bY ]b dfc
cihdih XYWfYUgYX Vm %", hc UfcibX %**"& a] "]Jcb hcbbYg UbX Bcfh\ 5aYf]WUb Vm ,") " =b t
Vm ("' Ug U fYWYgglcbh "ckYfYX XcaYgh]W XYaUbX UbX cjYfkl\Y aYX JbWfYUgYX ]bhYfbUh]ch
Zfca kYU_Yf XcaYgh]W WiffYbW]Yg" Gcih\ 5aYf]WU gUk U &") XYW ']bY ]b dfcXiWh]cb Ug 6fU
ZU hYfYX Vm UfcibX %) XiY hc YWchbca]W ]JggiYg ZUW]b[ h\Y Wcibhfm" =b =bX]JU \ckYjYf dfc
&"* k\]1'Y ]b 5ighfU ]JU#BYk NYU ' UbX dfcXiWh]cb fcgY ("* "

6WHHO SULFHV

=bhYfbUh]cbU  ghYY  dflWYg ]1b &$%) kYfY aUhYfl]U "m JadUWhYX Vm h\Y XcaYgh]W UbX YlId
5h h\Y ghUfh ¢Z h\Y mYUf 7\]bYgY XcaYgh]W ghYY" gdfYUXg ~ h\Y X]ZZYfYbWY VYhkYYb h\
fc' 'YX Wc]' <F7 dflwY UbX h\Y ]JbhYfbUh]cbU® fUk aUhYf]U" df]WY VUg_Yh ~ fYyauU]lbYX Uh
Zlfgh eiUfhYf UjYfU[Y ¢cZ %(* dYf hcbbY #h " <ckYjYf Ug h\Y df]WY cZ 7\]bYgY ghYY  VY[U
ibgighU]bUV™m “ck “YjY'g 7\]bYgY gdfYUXg ZY " VY 'ck %&$#h ]b AUm &$%) "YUX]b[ hc U g
cZ %&)#h"

5h h\Y ghUfh c¢Z &$%& k\Yb 7\]bYgY <F7 gdfYUXg \UX dfYjJcig'm XfcddYX VY 'ck %&$#h h\Y
uddfcllauhY ™ m Zcif acbh\g hc fYWcjYf VUW_ hc h\Uh "YjY " =b &$%) \ckYjYf h\Y gdfYUX XY\
fYUW\]b[ Ub UjYfU[Y "YjY cZ ,+#h ]b h\Y h\]fX eiUfhYf VYZcfY flg]lb[ aUf[]bU " "m hc Ub UjYfl
Zcifh\ eiUfhYf" H\]g XmbUa]W JadUWhYX ghYY  df]WYg UWfcgg h\Y kcf X Wcbg]XYfUV ' m k]h'
Zc "ck]b[ h\Y hfYbX gYh Vm 7\]bYgY <F7 gdfYUXg"

6Y ck kY cih*]bY h\Y ghYY' df]WY Yjc ih]cb cjYf h\Y mYUf Zcf h\Y aU]b aUf_Yhg"

GhYY  df]WYg Zcf Z°Uh dfcXiWhg ]Jb 9ifcdY fYaU]lbYX fY 'Uh]jY'm ghUV'Y ]b Yifc hYfag Xif]b[
&$%) U[U]bgh &$%( Zcifh\ eiUfhYf UjYfU[Yg XYgd]lhY Wcbh]lbicig Yfcg]lcb cZ fUk aUhYf]JU ™ W
9ifcdY h\Y <F7 df]WY JadfcjYX g '][\h"m VYhkYYb >UbiUfm UbX AUfW\ hc Ub UjYfUI[Y cZ % ($)
dYf hcbbY UbX ]b Gcecih\Yfb 9ifcdY hc %'-)!1($( ((*!'()* dYf hcbbY" 9Wcbca]W WcbX]h]cbg fYau
9ifcdY Xif]b[ h\Y gYWcbX eiUfhYf cZ &$%) k]h\ ghfcb[ Vcc_]b[g ]1b ]bXighfm UbX Uihc" 8Ygd]
kKYU_YbYX cb U acbh\"m VUg]g Zfca 5df]" hc >ibY XiY aU]Jb m hc dfYggifY Zfca Jadcfhg UbX
kKYU_YDb Zcf h\Y fYgh ¢Z h\Y mYUf fYUW\]b[ 1b h\Y Zcifh\ eiUfhYf %'&)!"") ")+!'"* dYf hcbb)
9ifcdY UbX %&-"I"$( '&&!""" dYf hcbbY ]Jb Gcih\Yfb 9ifcdY"

H\Y IbJhYX GhUhYg \UX U aJlYX mYUf" &$%) ghUfhYX dcglh]jY m k]h\ WcbgiaYf WcbZ]XYbWY
\I[\Ygh g]bWY &$$+" H\Y ghYY" aUf_Yh kUg bYjYfh\Y Ygg W\U “Yb[]b[ XiY hc \][\ ]bjYbhcf]Y.
1b d°UW]b[ cfXYfg" 5 ghfcb[ Xc  Uf Wcbh]biYX hc YbWcifU[Y Jadcfhg Xif]b[ h\Y Z]fgh eiUfhYf
df]WYg XYW ']bYX YgdYW]U “m Xif]b[ :YVfiUfm UbX AUfW\ Zc  ck]b[ XYW ]bYg ]b GWfUd %
*- dYf [fcgg hcbbY ]b >UbiUfm hc &)) dYf [fcgg hcbbY ]b AUfW\" Gdch <F7 df]WYg Xif]lb[ h\)
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XfcddYX Zfca U *"%#h UjYfU[Y ]b >UbiUfm hc )'%#h ]b AUfW\ Zcf U eiUfhYf ' m UjYfU[Y cZ )-
eiUfhYf \UX U kYU_ ghUfh klh\ XYW ]b]b[ gWfuUd df]WYg fc "]b[ cjYf ]bhc 5df]° UbX <F7 Vchh
VYZcfY ghfcb[Yf ibXYf ' m]b[ XYaUbX \Y 'dYX df]WYg fYUW\ )$&!)%$#h ][b AUmM" GWfUd % 6ig\Y
UjYfUI[Y ¢z &** dYf [fcgg hcbbY Zcf h\Y gYWcbX eiUfhYf cZ &$%) giddcfh]b[ <F7 df]WY Jadfc
)$+1)% (#h ]1b >ibY Zcf U eiUfhYf ' m UjYfU[Y cZ )$$!)$-#h"

8Ygd]hY h\Y WchbgiaYf WchZ]XYbWY JbXYI JbwWfYUg]b[ ]b 5i[igh UbX ghYY" ™ Wcbgiadh]cb VY]b
Uihc guU Yg dflWYg ghUfhYX kYU_YDb]b[ U[U]lb Xif]lb[ h\Y h\]fX eiUfhYf Ug IG df]WYg fYU ][b)\
gwWwfud df]lWYg ZU] YX hc dfcj]XY Wcgh giddcfh" 8YaUbX Zcf Vch\ gWwfuUd UbX Z]b]lg\YX ghYY"
fYaU]lbYX kYU_ XiY hc XYghcW _]b[ UbX GWfUd % 6ig\Y ]b[ ZY " hc %*+!%,$ dYf [fcgg hcbb)
gdch df]WY Xckb hc (&%!(',#h"

=b 7\]bU &$%) VY[Ub k]h\ JbWfYUgYX ibWYfhU]lbhm XiY hc U W\Ub[Y ]b Yldcfh fYVUhY dc W
YZZcfhg hc Jad YaYbh Ubh]!dc "ih]cb fY[i'Uh]Jcb Kk\]JW\ UZZYWhYX dfcXiWYf Wcghg UbX dcgg]
ghYY" aUf_Yh fyaU]lbYX XYdfYggYX ]b h\Y Z]fgh \U>Z XiY hc XYW ]b]b[ fYU  YghUhY XYaUbX
gighU]bYX Vm Yldcfhg Kk\]W\ gif[YX Zfca AUfW\ cbkUfX" 8caYgh]W dfl]WYg Wcbh]lbiYX h\Y]f U
UbX gdch <F7 kUg Xckb hc ")+!"*&#h J5H YIW iXYX Xif]lb[ h\Y Z]fgh eiUfhYf UbX Wcbh]biYX
Z]b]g\lb[ h\Y mYUf Uh &)$!&)&#h J5H YIW iXYX"

@cb[ dfcXiWhg gUk fYg]']Ybh XYaUbX ]b 9ifcdY ]b YUf'm &$%) UbX U g ]J[\h ]JbWfYUgY ]b gW
Zcf JadfcjYaYbh cb WcaacX]hm df]W]b[ XYgd]hY dfYggifY Zfca Figg]U UbX |I_fUlbY" 6imYfg V
\YglhUbh hckUfXg h\Y YbX ¢cZ h\Y Z]fgh eiUfhYf Ug h\Y gWfud df]WY kYU_YbYX" AYX]J]ia gYW
gUk gcayY JadfcjYaYbh Zfca >UbiUfm hc AUfW\ klh\ U eiUfhYf ' m UjYfU[Y cZ £L)%&!)&& )++!),-
df][WYg cb h\Y ch\Yf \UbX kYfY JadUWhYX hc U [fYUhYf XY[fYY Vm gWfud Z iWhiUh]cb UbX
fUb[Y ¢cZ (%' (&& (**!(+* #h" H\Y QifcdYUb 7YbhfU® 6Ub_1g "YbX]b[ gifjYym Uh h\Y VY[]bb]b
eiUfhYf gighU]bYX U hU_Y!czzZ Zcf WcbghfiwWh]cb JbjYghaYbhg hlig XYaUbX Wcbh]biYX hc V
>ibY" DfJ]WYg VY[Ub hc Xfcd ]b h\Y h\]fX eiUfhYf Ug dfYggifY cb gwWfUd Zfca ]JbhYfbUh]cbU" i
df]WYg Xfcdd]b[ ]JadUWh]b[ WcaacX]hm czZzZYfg" H\Y mYUf YbXYX k]h\ aYX]ia gYWh]cbg Uh %
)'& #h UbX fYVUf df]WYg Uh %'"**1I'+(  ($%!(%$ #h"

5sbz PDWHULDOV

H\Y gdch aUf_Yhg Zcf Jfcb cfY UbX Wc_]b[ WcU  \UjY VYYb ]b U XckbkUfX dfJWY hfYbX g]bWY
=b &$%) h\]g hfYbX [U]bYX acaYbhia k]h\ U g ckYf [fckh\ fUhY ]b 7\]bU fYWYgg]cbh ]b XYjY"
giw\ Ug 6fUn]” UbX Figg]U UbX Wcbh]biYX fcVigh gYUVcfbY gidd m Zfca aU”cf aJbYfg" G]lbW
&$%( h\Y ]fcb cfY UbX Wc_]b[ WcU™ df]WYg XYWfYUgYX Vm *% UbX '+ fYgdYWh]jY'm D Uhh
&$%( " 5g Zcf df]W]b[ aYW\Ub]Jgag g]lbWY &$%& eiUfhYf'm UbX acbh\"m df]W]b[ gmghYag \Uj
cZ WcbhfUWh df]W]b[ aYW\Ub]Jgag Vih gdch difwW\UgYg U 'gc UddYUf hc \UjY [U]JbYX U [fYUhY
aYW\Ub]Jgag Ug ghYY aU_Yfg \UjY XYjY 'cdYX ghfUhY[]Yg hc VYbYZ]h Zfca ]bWfYUg]b[ gdch
jc Uhl']hm" =b &$%) h\Y hfYbX Zcf ig]lb[ g\cfhYflhYfa dfJ]W]b[ WmW Yg Wcbh]biYX k]h\ h\Y g
“lei]X UbX XfljYb Vm 7\]bYgY XYaUbX"

2XWORRN IRU

CjYfu™" kY YIdYWh h\Y aUf_Yh hc ghUV]']gY ]b &$%*" =b h\Y IG ibXYf ' m]b[ XYaUbX Wcbh]b
hc h\Y YIdYWhYX UVgYbWY cZ U Zifh\Yf XYghcW_ ]1b &$%* kY YIdYWh 5G7 ]b h\Y IG hc [fck
9ifcdY KY YIdYWh h\Y d]W_lid ]Jb ibXYf ' m]b[ XYaUbX hc Wcbh]biY Vih UddUfYbh XYaUbX hc
$ hc % glbwWyY h\Y \][\ "YjY  cZ Jadcfhg ]b h\Y Zcifh\ eiUfhYf cZ &$%) \UjY fU]JgYX ]bjYbhcfi
]b Gecih\Yfb 9ifcdY" KY YIdYWh XYaUbX ]b 6fUn]” hc XYW ]bY Zifh\Yf U 'VY]h acfY g'ck'm Ut
alfYX 1b fYWYgglcbh" K]lh\ h\Y cb[c]b[ fYWYgg]cb ]b Figg]U JadUWhYX Vm kYU_ c]® df]wYg KkY
hce XYW']bY ) hc * k\]'Y ]b 7\]bU kY YIdYWh Jh hc XYW ]bY UfcibX % Ug U fYgi h ¢Z cb[c
fYU® YghUhY gYWhecef"
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H\Y g\cfh!'hYfa aUf_Yh cih“cc_ Zcf cif ]bXighfm Jg giVAYWh hc W\Ub[Y mYUf cb mYUf Vih h\®
WAU "Yb[Yg fYaU]b h\Y gUaY" 6m &%$)$ kY1 " VY “]jlb[ 1b U kcf X ¢Z acfY h\Ub blbY V] “]Jcb dY
“1ZYghm'Y YIdYWhUh]cbg g]l V] "]Jcb ¢Z h\Ya ]b W]h]Yg" MYh h\Y fYgcifWYg hc giddcfh h\cg?
XYaUbX Zfca "UbX UbX kUhYf hc YbYf[m UbX ZccX"

=b g\cfh h\Y kcf X aigh Z]bX gc ihlcbg Zcf h\Y ib]l]bhYbXY X, Wabgpdleb¥goWYg cZ [fckh\ = fYXiW
UbX dc "ih]lcb UbX Ybgiflb[ U k]XYf g\UfYX dfcgdYflhm" H\Y eiYgh]cb ]Jg k\Uh fc'Y WUb UbX
Z]1bX]b[ h\YgY gc'ih]lcbg3 9l1dYWhUh]cbg ¢cZ WcadUb]Yg UfY flg]b] UbX a]l] YghcbYg “]_Y h\Y 7
U[fYYaYbh ]b DUf]g UbX h\Y "UibW\ c¢Z h\Y IB GighU]bUV'Y 8YjY' cdaYbh ;cU g "Ugh mYUf fY]

5h h\Y ghUfh cZ &$%) kY Wcaaphhigx thid dMgY]IX[Y|Y cdaY pth hGB " cbh WY aa"g

H\YgY WUdhifY Vch\ h\Y jUiY cif ghYY' WUb UXX UbX h\Y JggiYg kY _bck kY bYYX hc UXXf
UbX Ug Ub ]bXighfm" 7cbj¥fgU N \cbo Yidn\YimYUf \UjY fY]bZcfWYX cif VY ]YZ h\Uh h\YgY UfY
h\Y aUhYf]U" gighU]bUV] ]hm ]ggiYg kY aigh ZcWig cb hc \Y'd WfYUhY “cb[thYfa jU'iY Vch\ z
H\YfY UfY gcaY UfYUg ]b k\]W\ kY ]bWfYUg]b['m fYU ]gY kY \UjY U “YUX]b[ fc'Y hc dUm"
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'ULYLQJ VXVWDLQDEOH HFRQRPLHY DQG OLIHVW\

KY VY'1YjY h\Uh ghYY  \Ug U V][ dUfh hc d°Um ]b U ["cVU ' YWcbcam h\Uh k] YbUV Y h\Y Ye
“1ZYghammhWgaYUb X 1bzfUugbifiWbhefy H\Y gdYW]U Jgh ghYY g kY XYjY cd k]h\ gighU]bUV"Y
XYjY 'cdaYbh ]Jb albX k]*° VY Ub JbwWfYUg]b['m JadcfhUbh kUm hc WfYUhY jUu'iyY “]_Y U]X]b[ Z
Uihcach]jY aUf_Yh YbUV']b[ Vi] X]b[g h\Uh UfY [ccX Zcf h\Y W ']JaUhY UbX Zcf cif \YU h\ Ub:
YZZIW]YbWm ¢Z YbYf[m [YbYfUh]cb" Cif UkUfX!k]bb]b[ F 8 hYUa ]Jg XYjY cd]b[ bYk kUmg hc
UbX cif dcfhZc ]Jc ¢Z ]bbcjUh]jY dfcWYggYg UbX dfcXiWhg k] VY _Ym hc cif “cb['hYfa UV] ]h
h\Y gUayY hlaY ghYY ]Jg U fYUXm U jlhU® WcadcbYbh ¢cZ acXYfb gcW]Yhm ~ ]h Jg ]1b YjYfmh\]
aUW\]bYg UbX Zfca Vi] X]b[g hc Vf]X[Yg"

9eiU "m JadcfhUbh “~ bck UbX ]b h\Y ZihifY "~ ]Jg h\Y jU’iY kY Ug U WcadUbm dfcj]XY hc gcW]
ghYY™ Yad cmg cjYf Y][\h a] "Jcb dYcd 'Y kcf Xk]XY UbX ]b cif WcadUbm U 'cbY kY \UjY U kcf
&)$ $$% Yad 'cmYYg UbX WcbhfUWhcfg" :cf YjYfm ~cV ]b ghYY" aUbm acfY ~cVg UfY giddcfhYy
aYUb]b[ h\Uh UfcibX U a] “]cb Zifh\Yf "]jY J\ccXg UfY &Fd@iffhow W my BWR[YN cfAJhhU g ViglbYg
dfcjlglcb Zfca cif ghYY™ a]l ' "g hc h\Y WhhY¥ g Yk &Y X¥yfUddvaYbh cZ U d]dY ]bY cZ

hU YbhYX gW]Ybh]gheg hWboa WbfYbYighghkc ch\Yf YlIUad Yg c¢Z \ck kY Wcbhf]VihY hc gcW]Yhm"
KY bYYX hc aYUgifY UbX g\UfY VYhhYf h\Y jU’iY cZ U " hdWngWcaweBhif]Vih]jcbg Ug cih ]bYX ]h

%.cf YIUati\Y ;YfaUb GhYY" =bghlhihY diV']g\YX ]b &$%% Z]bXg Ub Yad cmaYbh ai*h]d ]Yf cZ *"+

&DUERQ DQG WKH FLUFXODU HFRQRP\

71fWi Uf h\]b_]b[ ]g YggYbh]JU™ hc h\Y bch]cb ¢Z gighU]bUV Y acXYfb "]ZYghm 'Yg UbX U “ck!\
U fYbYKUV'Y aUhYfJU® Kk\]W\ WUb VY YUg]'m UbX ]bZ]bJhY' ' m fYWmW 'YX cbWY Jhig dfcXiWY>
giddcfh U [fck]b[ dcdi*Uh]Jcb UbX U d UbYh k]h\ X]alb]lg\lb[ fYgcifwyg" @Ugh mYUf bYUf ' m '+
kYfY Ujc]XYX h\fci[\ h\Y fYWmW ]b[ cZ gwfud" 6ih h\Y W]fWi 'Uf YWcbcam ]Jg k]XYf h\Ub fYywm
fYig]lb[ YjYfmh\]b[ ~ bch ~igh cif ghYY"™ dfcXiWhg Vih U 'gc MmMEfaXiWwhg “]_Y kUghY [UgYg Ub
KY gYY U “ck!WUfVcb ZihifY ]1b k\]W\ h\Y V'Ugh ZifbUWY Wci X VYWcaY U \iVt ¢Z igYZi® Vm!
Wcaaib]lh]Yg UbX ]bXighfm"

H\YfY UfY V][ cddcfhib]h]Yg \YfY ~ cif d]@bionf]yay fthd Wighjd fljlkUghY WUfVch

[UgYg ]bhc UjJUh]cb ZiY"™ Zcf YIUad Y" =h aUm U'gc VY dcgg]V'Y hc hifb WUfVcb Jbhc d 'Ugh
]h Ybh]fY ' m" H\YgY ]XYUg UfY Uh h\Y jYfm YUf'm ghU[Yg Vih kY UfY YjuU iUh]lb[ h\YgY UbX
h\Uh aUm \Y'd ig fYXiWY cif WUfVcb Zcchdflbh Vch\ Zcf h\Y]f hYW\b]WU ™ UbX WcaaYfW]U" j]

Ch\Yf Vm!dfcXiWhg ¢cZ ghYY aU_]b[ U fYUXm \UjY jUiUV'Y igYg. g 'U[ Zcf YlUad'Y WUb VY
fcUXghcbY cf ZYfh] InYf" KY YbUV 'YX h\Y UjglXadlmwhleg ¥ m]h\H highb¥g czf gCU[
]b h\Y WYaYbh JbXighfm “Ugh mYUf"

KY YIdYWh hc gYY h\]lg VfcUXYf dYfgdYWh]jY cb h\Y ghYY" ]bXighfmtg Wcbhf]Vih]cb [fck]b[ ]
mYUfg hc WcaY" KY U fYUXm _bck Zcf YIUad'Y h\Uh k\Yb mci "cc_ Uh h\Y WUfVcb Ya]lgglch
Xif]lb[ dfcXiWh]cb UbX ]b igY ]h \Ug VYhhYf WfYXYbh]JU g h\Ub Y]h\Yf U ia]b]ia cf WcbWfYhY
ibXYfghUbX ghYY tg dchYbh]JU® Wcbhf]Vih]Jcb hc U "ck!WUfVcb YWcbcam acfY Zi'"m gc kY WI
VYhhYf hc h\Y k]XYf kcf X"

H\Y acfY dfc[fYgg]jY WcadUb]Yg UfY “cc_]b[ Uh bYk Vig]bYgg acXY g hcc gcaY cZ k\]wW\ g\U
dfcXiWhg h\fci[\ "YUg]b[ cf ch\Yf gla] ' Uf UffUb[YaYbhg" KY1fY U fYUXm Xc]b[ h\]g =~ Zcf YlUac
cif g\YYh d] ']1b[ dfcXiWhg Zcf igY ]b fYhU]b]lb[ kU "g UfY \][[\"m YZZYWh]jY Vih h\Ym UfY acf’
U hYfbUh]jYg gc kY “YUgY h\Ya ]JbghYUX" H\]g aU_Yg h\Ya acfY UZZcfXUV'Y UbX U "ckg ig
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h\Y ghYY™ Uh h\Y YbX cZ lhg igYZi® “]ZY" KY1jY U 'gc XYjY cdYX ]Jbbcjuh]jY dfcXiWhg Zcf h\Y
k\]W\ aU_Y ]h dcgg]lV'Y hc X]JgaUbh Y Vi]"X]b[g gc h\Y ghYY" WUb VY YUg] m fYWcjYfYX" H\’
cihwWcaYdfcXiWhg h\Uh WfYUhY gighU]bUV'Y ]JbzZfUghfiwhify"

%XLOGLQJ FXVWRPHUVG@ WUXVW LQ RXU VWDQGDUGYV

CbY V][ cddcfhib]hm WcaYg Zfca ibXYfghUbX]b[ ghU_Y\c ' XYfg! YIdYWhUh]cbg UbX aUbU[]b][ |
UWWcfX]Ib[ " m" 9bjlfcbaYbhU  dYfZcfaUbWY \Ug bYjYf VYYDb acfY JadcfhUbh UbX gidd m W\U]
h\Y gdch ][\h ]b fY 'Uh]cb hc gcW]JU" ]JggiYg hcc giWw\ Ug \iaUb f][\hg" 7cbgiaYfg kUbh dfcXiWw
gdYW]ZIWUh]cb Zcf h\Y f][\h df]WY UbX k\]JW\ \UjY VYYb gcifWYX UbX dfcXiWYX ]b h\Y f][\h
WighcaYfg "cc_ hc ig hc \Y'd h\Ya Xc h\uh"

KY1fY VY]b[ cdYb k]Jh\ cif WighcaYfg UVcih h\Y gcifWYg UbX dfcXiWh]cb dfcWYggYg kY igY Z°
Zfca AcnUaV]eiY hc h]lb Zfca =bXcbYg]JU" H\]g UddfcUW\ \Ug aUXY U V][ X]ZZYfYbWY hc gca
JadcfhUbh WighcaYfg"

6ih h\]g UddfcUW\ bYYXg hc VY Wcbg]lghYbh UWfcgg h\Y k\c Y ju'iyY WAU]b UbX h\Y k\c'Y gh
]bXighf]l]Yg ~ hjJavYf X]JUachXg UbX Z]g\]lb[ Zcf YlIUad Y ~ U fYUXm \UjY kcf Xk]XY h\]fX!dUfl
gW\YaYg/ Ug WighcaYf YIdYWhUh]cbg fl]gY ghYY" UbX ch\Yf gla] 'Uf aUuhYf]U g k] " \UjY h
]b h\Y “cb[ hyfa ]g W YUf. cVAYWh]jY jU ' ]XUh]cb ¢Z h\Y gighU]bUV] ]hm WfYXYbh]JU g cZ cif
U hYfbUhljYg UbX cbY gYh ¢cZ ghUbXUfXg UWfcgg h\Y kcf X fUh\Yf h\Ub h\Y dfc ]ZYfUh]cb k
h\Y acaYbh k\]W\ Wcghg Vch\ hlJaY UbX acbYm hc aUbU[Y"

=b c¢fXYf hc Vi] "X gidd m W\U]bg hdlihtwcef YWt ¥alvWg Jbfigh  YUX]b[ fc Y ]b XYjY cd]b[

h\Y gW\YaYg bYYXYX bch cb™m Zcf ghYY™ dfcXiWhg Vih U'gc Zcf fUk aUhYf]U g ]b cif gidd"
AclbYX h\Y ghYYflb[ VcUfXg Zcf FYgdcbg]V'Y GhYY ™ UbX h\Y =b]h]JUh]jY Zcf FYgdchbg]V' Y A]b
H\]g kcf_ ]Jg Uh U jYfm YUf m ghU[Y Vih kY kUbh hc \Y'd g\UdY UbX XYjY 'cd h\Y U[YbXU"

SBURGXFLQJ VWHHO PRUH VXVWDLQDEO\

6ih h\YfYlg bc Ujc]X]b[ h\Y V][ 1ggiYg \YfY Kk\]W\ WYbhfY cb h\Y ghYY" dfcXiWh]cb dfcWYgg
kUmg hc aU_Y h\Y "]J[\h ghfcb[ ghYY g h\Y kcf X bYYXg k\]'Y VY]b[ U fYgdcbg]V'Y YbYf[m ic
"ckYfIWUfVebcZiWid®y WbX U hfighYX igYf cZ WlihWUHK YD X lgehiy¥Y X hc Xc

h\]g 1b U kUm h\Uh dfcj]XYg gUZY eiUcihWicayY@bXciYiddke§ Y¥iMeaY Ub UWh]jY UbX

kY "WcaYX aYaVYf cZ h\¥ihWWecaealib,]hm

H\YfYlg bc glad Y UbgkYf hc h\YgY WAU "Yb[Yg" H\Y ghYY  JbXighfm \Ug U ' fYUXm aUXY giV¢
lhg YbjlfcbaYbhU™ dYfZcfaUbWY UbX YbYf[m igY =~ h\Y Uacibh ¢cZ YbYf[m bYYXYX hc aU_Y Yl
\Ug [cbY Xckb Vm *$ 1]b h\Y “Ugh )$ mYUfg UbX h\Y 9ifcdYUb ghYY" ]JbXighfm ~ JbW iX]b[ cif
fYXiWYX ]hg WUfVcb Zcchdfl]bh Vm &) g]bWY %--$" BclcbY \Ug mYh aUXY h\Y VfYU_h\fci[\g h
VY]b[ U WUfVcb!]lbhYbg]jY ]bXighfm Vih Ug cif @UbnUHYW\ dUfhbYfg\]d XYacbghfUhYg kY?1f
X]1fYWh]chb"

28


http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/infrastructure
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/supply-chains
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/energy-and-carbon
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/air-land-water
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/people
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/community
http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

;ceX flg_ aUbU[YaYbh Jg UVcih \Uj]lb[ h\Y f][\h aYUgifYg UbX gmghYag ]Jb d " UWY hc fYWc[b]g
alh][UhY cif flg_g 1b "1[\h c¢Z cif fYgdcbg]V] 1h]Yg hc U " ¢Z cif ghU_Y\c XYfg" <YfY kY “]gh
ibWYfhU]bh]lYg hc cif ViglbYgg cif Z]bUbW]U™ WcbX]lh]lcb h\Y fYgi'hg cZ cdYfUh]cbg cif fyd
Zi*" XYRWUbgcW flg_ gYWh]cb Zfca cif &$!:"

*OREDO HFRQRP\ DQG WKH PLQLQJ DQG VWHHO L

e 9IWYgg WUdUW]hm <cjYfgidd m UbX XYghcW _]Jb[ WmW Yg ]b h\Y ghYY" ]bXighfm UbX ]b h\Y
\UjY ]b h\Y dUgh UfY WiffYbh m UbX aUm WcbhlbiY ]b h\Y ZihifY hc kY][\ cb h\Y dfcZ]hUV]
]bW iX]b[ 5fWY cfAlhhU™"

e DfchfUWhYX “ck ghYY  UbX ]fcb cfY df]WYg UbX Zifh\Yf XYWfYUgYg ]b ghYY  UbX ]fcb cfY
UXjYfgY YZZYWh cb 5fWY cfAlhhU 1g fYgi*hg ¢Z cdYfUh]cbhg"

e Jc'Uh] ]hm ]Jb h\Y gidd m UbX df]WYg cZ fUk aUhYf]l]U g YbYf[m UbX hfUbgdcfhUh]cb UbX j
algaUhW\Yg VYhkYYb ghYY" df]lWYg UbX fUk aUhYf]U" dfl]WYg Wci X UXjYfgY'm UZZYWh 5f
cdYfUh]cbg"

e 5fWY cfAlhhU g ViglbYgg UbX fYgi'hg UfY giVghUbh]JU " m UZZYWhYX Vm fY[]JcbU® UbX [‘cV!
WcbX]h]cbg" FYWYgglcbg cf dfc cb[YX dYf]cXg c¢Z kYU _ [fckh\ ]b h\Y ["cVU" YWcbcam cf h\Y
5fWY cfAlhhU g _Ym gY “]b[ aUf_Yhg \UjY ]b h\Y dUgh \UX UbX ]b h\Y ZihifY kci'X VY "]_Y
UXjYfgY YZZYWh cb h\Y alb]b[ UbX ghYY" ]bXighfl]Yg UbX cb 5fWY 'cfA]hhU tg ViglbYgg fY
ZlbUbW]U® WcbX]h]cbh"

&RPSHWLWLRQ

e 8YjY'cdaYbhg ]b h\Y WcadYh]h]jY YbjlJfcbaYbh ]b h\Y ghYY" ]bXighfm Wci X \UjY Ub UXjYfg
5fWY 'cfAlhhU 1g WcadYh]h]jY dcglh]Jcb UbX \YbWY ]hg ViglbYgg Z]bUbW]U ™ WcbhX]h]cb fYg
dfcgdYWhg"

e IbZU]Jf hfUXY dfUWh]WYg ]b 5fWY cfA]JhhU 1g \caY aUf_Yhg Wci'X bY[Uh]jY'm UZZYWh ghYY
5fWY cfA]hhU 1g dfcZ]hUV] ]Thm k\]'Y hfUXY fYghf]Wh]cbg Wci X “Jalh 5fWY cfA]hhU 1g UW
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7cadYhlh]cb Zfca ch\Yf aUhYf]U g Wci X fYXiWY aUf_Yh dfl]WYg UbX XYaUbX Zcf ghYY" dfc.
fYXiwy 5fWY cfA]hhU tg WUg\ Z ckg UbX dfcZ]lhUV] ]hm"

5HIXODWLRQ

5fWY cfAlhhU" Jg giVAYWh hc fY[i"Uhcfm UbX Wcad JUbWY flg_g k\]W\ aUm YldcgY ]h hc ]b
[cjYfbaYbhU™ Uih\cflh]l]Yg °“]h][Uh]lcb UbX Z]bYg 1]b fY Uh]cb Uacb[ ch\Yf h\]b[g hc ]lhg df]\
dfUWh]JWYg cf ch\Yf Ubh]hfigh aUhhYfg" H\Y fYgc ih]Jcb ¢cZ giWw\ aUhhYfg Wci X bY[Uh]jY ' m
dfcZz]hUV] ]hm UbX WUg\ Z'ckg ]b U dUfh]Wi Uf dYf]cX cf \Ufa ]hg fydihUh]cbh"

5fWY 'cfA]lhhU tg Vig]bYgg ]g giVAYWh hc Ub YlhYbgl]jY Wcad Yl UbX Yjc j]b[ fY[i'Uhcfm Zf
[cjYfbUbWY UbX Wcad JUbWY dfcWYggYg aUm ZU]" hc dfYjYbh fY[i'Uhcfm dYbU h]Yg UbX fY
kK\Yh\Yf Uh cdYfUh]b[ givVg]X]Uf]l]Yg “c]lbh jYbhifYg cf UggcW]JUhYg"

5fWY cfAlhhU" ]g giVAYWh hc ghf]Wh YbjlfcbaYbhU™ "Ukg UbX fY[i'Uh]lcbg h\Uh Wci X []jY f]
]JbWfYUgY ]b Wecghg UbX “JUV]'1h]Yg"

@Ukg UbX fY[i'Uh]cbg fYghf]Wh]b[ Yalgg]cbg cZ [fYYb\cigY [UgYg Wci X ZcfWY 5fWY cfA]lht
WUd]hU® UbX cdYfUh]b[ Wcghg UbX Wci X \UjY U aUhYf]JU> UXjYfgY YZZYWh cb 5fWY cfA]hh
UbX Z]bUbW]U® WcbX]lh]cbh"

5fWY cfAJhhU" ]g giVAYWh hc ghf]lb[Ybh \YU h\ UbX gUZYhm “Ukg UbX fY[i'Uh]cbg h\Uh []jY
UbX Wci X []jY flgY hc g][b]Z]WUbh “JUV]']h]Yg"

JLQDQFH

5fWY 'cfA]hhU  \Ug U giVghUbh]JU" Uacibh ¢Z JbXYVhYXbYgg Kk\]W\ Wci'X aU_Y ]h acfY X]zz
fYZ]bUbWY ]J]hg aUhif]b[ XYVh ]bWif bYk XYVh UbX#cf Z YI]V'm aUbUJ[Y ]hg Vig]lbYgg"

5fWY cfAlhhU tg "YjY  ¢Z dfcZ]hUV] ' ]hm UbX WUg\ Z ck WiffYbh m ]Jg UbX XYdYbX]b[ cb aU
WcbX]h]lcbg aUm ]b h\Y ZihifyY VY giVghUbh]JU "m UZZYWhYX Vm Jhg UV]'l]hm hc fYXiwy W
YZZIW]YbWm"

5fWY ' cfA]JhhU" ]g U \c X]b[ WcadUbm h\Uh XYdYbXg cb h\Y YUfb]b[g UbX WUg\ Z'ckg cZ ]hg
K\I]W\ aUm bch VY giZZ]W]Ybh hc aYYh ZihifY cdYfUh]JcbU" bYYXg cf Zcf g\UfY\c ' XYf X]ghf]®
givg]X]JUfl]Yg aUm XfU]Jb WUg\ Z'ck bYWYggUfm Zcf giW\ bYYXg cf X]ghf]Vih]cbg"

7\Ub[Yg ]b Uggiadh]cbg ibXYf m]b[ h\Y WUffm]b[ jU'iY cZ WYfhU]b UggYhg ]bW'iX]b[ Ug U
aUf_Yh WcbX]hlcbg Wci X fYgi*h ]b h\Y JadU]faYbh cZ giWw\ UggYhg ]bW'iX]b[ ]JbhUb[]V Y |

H\Y 7cadUbmtg ]bjYghaYbh dfc"YWhg aUm UXX hc ]hg Z]bUbW]b[ fYei]l]fYaYbhg UbX UXjYfg)
Z'ckg UbX fYgihg cZ cdYfUh]cbg"

5f{WY cfA]hhU tg fYgihg cZ cdYfUh]cbg Wci X VY UZZYWhYX Vm Z iWhiUh]cbg ]b ZcfY][b YI
h\Y Yifc hc I"G" Xc "Uf YIWNUb[Y fUhY Ug kY > Ug Vm YIW\Ub[Y Wcbhfc g JadcgYX Vm [cjYHi
h\Y Wcibhf]l]Yg k\YfY ]h cdYfUhYg"

7TD[DWLRQ

5fWY cfA]lhhU tg UV] ]hm hc Zi>"m ih] ]gY ]Jhg fYWc[b]gYX XYZYffYX hUl UggYhg XYdYbXg c
WuUg\ Z ckg"

H\Y ]bWcaY hUIl "JUV] ]hm c¢Z 5fWY cfA]lhhU" aUm giVghUbh]JU "m ]bWfYUgY ]Z h\Y hUIl “Ukg
]b kK\IW\ ]h cdYfUhYg WAUb[Y cf VYWcaY giVAYWh hc UXjYfgY ]bhYfdfYhUh]cbg cf ]JbWcbg]gt

OLQLQJ
5fWY cfA]hhU tg a]b]b[ cdYfUh]cbg UfY giVAYWh hc flg_g UggcW]JUhYX k]h\ a]b]b[ UWh]j]h])

5fWY cfAlhhU 1g fYgYfjY Ygh]lJaUhYg aUm aUhYf]U "m X]ZZYf Zfca albYfU  eiUbh]h]Yg h\Uh
fYWcjYf/ 5fWY cfA]lhhU g YghlJaUhYg cZ a]lbyY “]ZY aUm dfcjY JbUWWIifuhY/ UbX aUf_Yh df]\
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W\Ub[Yg ]b cdYfUh]b[ UbX WUd]hU® Wcghg aUm fYbXYf WYfhU]b cfY fYgYfjYg ibYWcbca]WU
e 8f] "]b[ UbX dfcXiWh]cb flg_g Wci X UXjYfgY ™ m UZZYWh h\Y alb]lb[ dfcwWYgg"
e 5fWY 'cfAlhhU™ ZUWYg flglb[ YIhfUWh]cb Wcghg cjYf hlaY Ug fygYfjYg XYd Yhy"

e 5fWY 'cfA]JThhU  \Ug JbWiffYX UbX aUm ]bWif ]Jb h\Y ZihifY cdYfUh]b[ Wcghg k\Yb dfcXiWh]cb
]JbWfYUgYX Wcghg hc fYgiaY dfcXiWh]cb Uh ]1X'YX ZUW] ]1h]Yg"

o 5fWY 'cfA]lhhU g [fYYbZ]Y X UbX VfckbZ]Y X ]JbjYghaYbh dfc*YWhg UfY ]b\YfYbh m givVAYWh
UbX Wcad Yh]cb flg_g"

"-RLQW YHQWXUHV

e 5fWY 'cfA]hhU"™ ZUWYg flg_g UggcW]JUhYX klh\ l]hg 1bjYghaYbhg ]b ~c]bh jYbhifYg UbX Uggc)\

3HUVRQQHO

e 5 AlhhU® ZUa] m hfigh \Ug h\Y UV] ']hm hc YIYfW]gY g][b]Z]WUbh ]bZ iYbWY cjYf h\Y cihWc
e H\Y “cgg cf X]a]lbih]Jcb ¢Z h\Y gYfj]WYg ¢cZ h\Y 7\U]faUb c¢cZ h\Y 6cUfX cZ 8]fYWhcfg UbX 7\

cZ 5fWY cfA]hhU" Wci X \UjY Ub UXjYfgY YZZYWh cb ]hg ViglbYgg UbX dfcgdYWhg"
3HQVLRQV

e IbXYfZibX]b[ ¢cZ dYbg]cbh UbX ch\Yf dcgh!fYh]fYaYbh VYbYZ]h d°'Ubg Uh gcaY cZ 5fWY cfAlh
givVg]XJUfl]Yg Wci X fYei]fY h\Y 7cadUbm hc aU_Y giVghUbh]JU® WUg\ Wcbhf]Vih]Jcbg hc dYbg
Yad ' cmYY \YU h\WUfY Kk\]W\ aUm fYXiWY h\Y WUg\ UjuU]"UV Y Zcf 5fWY cfA]hhU g ViglbYg

(PSOR\PHQW

e 5fWY 'cfAJhhU™ Wci X YIdYf]YbWY "UVcif X]JgdihYg h\Uh aUm X]gfidh Jhg cdYfUh]Jcbg UbX ]Jh¢
WighcaYfg UbX Jhg UV]']hm hc fUh]lcbU ]lgY cdYfUh]Jcbg UbX fYXiWY "UVcif Wcghg ]b WYfhU
b dfUWh]WY cf YbWcibhYf Jad YaYbhUh]cb X]ZZ]Wi h]Yg"

(PHUJLQJ PDUNHWYV

e 5fWY 'cfAlhhU" ]Jg giVAYWh hc YWcbca]W dc ' ]Wm dc ]h]wU" gcW]JU" UbX "Y[U" f]lg_g UbX ib’
aUf_Yhg ]Jb k\]W\ ]Jh cdYfUuhYg cf dfcdcgYg hc cdYfUhY UbX h\YgY ibWYfhU]bh]Yg aUm \UjY
YZZYWh cb 5fWY cfAlhhU 1g ViglbYgg Z]bUbW]JU® WcbhX]h]cb fYgi'hg c¢Z cdYfUh]cbg cf dfce

2SHUDWLRQDO GLVUXSWLRQ

e 8]gfidh]jcbg hc 5fWY 'cfAlhhU tg aUbiZzUWhif]lb[ dfcWYggYg Wci X UXjYfgY " m UZZYWh ]hg cd
gYfj]JWY "YjY g UbX Z]bUbW]U" fYgi hg"

e BUhifU" X]gUghYfg cf gYjYfY kYUh\Yf WcbX]h]Jcbg Wci X XUaU[Y 5fWY cfAlhhU 1g dfcXiWh]c
UZZYWh ]Jhg cdYfUh]cbg"

' QVXUDQFH

e 5fWY cfA]hhU 1g ]bgifUbWY dc ]JW]Yg dfcj]XY “JalhYX WcjYfU[Y dchYbh]U 'm “YUj]b[ ]h ib]b
ViglbYgg flg_g"
e DfcXiWh “JUV]']Thm W' UJag Wci X \UjY U g][b]Z]WUbh UXjYfgY Z]bUbW]U" JadUWh cb 5fWY cf

I[LWLIDWLRQ

e 5fTWY cfA]JhhU" ]g WiffYbh m UbX ]b h\Y ZihifY aUm VY giVAYWh hc ‘Y[U' dfcWYYX]b[g h\Y
bY[Uh]jY'm UZZYWh h\Y 7cadUbmig dfczZ]hUV] ]hm UbX WUg\ Z'ckg ]b U dUfh]Wi Uf dYf]lcX"

e 1"G" ]bjYghcfg aUm \UjY X]ZZ]Wi*hm YbZcfW]b[ W]j]* “JUV]']h]Yg U[U]bgh 5fWY cfA]lhhU" Ub
aUbU[YaYbh"
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&S\EHU VHFXULW\

e 5fWY 'cfA]hhU tg fYdihUh]cb UbX Vig]bYgg Wci X VY aUhYf]U "m \UfaYX Ug U fYgi h cZ XUh
ibUih\cflgYX UWWYgg cf giwWwwYggzZi  \UW_]b["
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6XVWDLQDEOH GHYHORSPHQ

GighU]bUV'Y XYjY'cdaYbh ]Jg UVcih ibXYfghUbX]b[ UbX VY]b[ fYUXm
aUhYf]U" ]ggiYg ZUW]b[ cif Vig]lbYgg h\Uh Uf]gY Zfca “cb[!hYfa
YbjlfcbaYbhU' UbX gcW]U  hfYbXg"

Cif %% gighU]JbUV'Y XYjY 'cdaYbh cihWcaYg UfY XYg][bYX hc XYgWTf]VY ]b glad’'Y "Ub[iU[Y k\
‘cc_ ']_Y Ug U Vig]bYgg 1Z kY UfY hc cVhU]b h\Y acgh juU'iY Zfca UXXfYgg]lb[ cif aUhYf]U" ]g
ibXYfd]lbbYX Vm U WcaalhaYbh hc hfUbgdUfYbh [ccX [cjYfbUbWY"

6m YaVYXX]b[ h\Y %$ cihWcaYg h\fci[\cih h\Y WcadUbm kY UfY UV'Y hc ZcWig VYhhYf cb \cl
ViglbYgg X]gfidhlcbg Z]bX bYk kUmg hc WfYUhY jU'iY UbX YbUV'Y gcW]Yhm hc Xc h\Y gUay

7KH RXWFRPHYV ZH QHHG

6DIH KHDOWK\ TXDOLW\ ZRUNLQJ OLYHV IRU RXU SHRSOH

KY kUbh cif kcf_ZcfWY hc VY gUZY UbX \YU ' h\m Wcaa]l]hhYX hc cif giWWwWYgg UbX hc WUffm
ViglbYgg klh\ JbhY[flhm" KY kUbh U kcf_d UWY k\YfY X]jYfglhm ]Jg jU'iYX UbX YjYfm JbX]j]Xi
fYgdYWhYX UbX XYjY cdYX hc h\Y]f Zi"" dchYbh]JU™"

:KDW ZH GLG LQ


http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/people
http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

SURGXFWV WKDW DFFHOHUDWH PRUH V>

KY kUbh cif ghYY™ hc VYWcaY h\Y aUhYf]U  ¢Z W\c]WY Zcf h\
WchgiaYf dfcXiWhg VYWUigY Jhtg ghfcb[ XifuV'Y UbX ]bbcjU
WEfYXYbh]U g cjYf lhg Zi*® "]1ZYWmW' Y UfY k]XY 'm ibXYfghccX

KDW ZH GLG LQ

SURGXFWV WKDW FUHDWH VXVWDLQDEOH LQIUDVWUXFWXUH

KY kUbh cif ghYY  hc VYWcaY h\Y Z]Jfgh!W\c]WY aUhYf]JU" Zcf diV']W VcX]Yg klc Wcaalgg]ch
uddfcjY Wcbghfiwh]cb dfc"YWhg UbX h\Y Z]fag h\Uh XYg][b UbX Vi]'X h\Ya VYWUigY h\Ym
ghYY  ]Jg dUfh ¢Z h\Y UbgkYf Zcf U "ck!WUfVcbh W]fWi'Uf YWcbcam UbX bch dUfh ¢Z h\Y dfcV

:KDW ZH GLG LQ

(IMLFLHQW XVH RI UHVRXUFHYV DQG KLJK

KY kUbh hc VY UW_bck YX[YX Zcf ig]b[ fYgcifWYg ]b h\Y acgl
UfyY WfYUh]b[ g][b]Z]WUbh ju’iY Zcf cif WighcaYfg UbX g\UfY\

:KDW ZH GLG LQ

TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

KY kUbh cif ghU_Y\c XYfg hc hfigh ig hc g\UfY h\Y jlhU" fYgcifWYg cZ U]Jf "UbX UbX kUhYf Vv
cdYfUhY fYgdcbg]V'm UbX hfUbgdUfYbh ' m XYacbghfuhY h\Uh kY ibXYfghUbX UbX kUbh hc ]i
YbjlfcbaYbhU' JadUWhg UbX kcf_ ]b Wc "UVcfUh]cb k]h\ dUfhbYfg UbX "cWU"™ Wcaaib]lh]Yg hc

Yb\UbWY h\Y bUhifu" fYgcifwyYg kY U " fY'm cb"

:KDW ZH GLG LQ

5HVSRQVLEOH HQHUJ\ XVHU WKDW KHO¢

KY kUbh cif ghU_Y\c XYfg hc hfigh h\Uh kY UfY aU_]b[ U dcg]
ZihifY VYWUigY kY UfY Wihh]b[ cif YbYf[m igY UbX WUfVchbh Y
dfcXiWhg h\Uh \Y d cif WighcaYfg UbX ch\Yf JbXighf]l]Yg Xc h\

:KDW ZH GLG LQ
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6 XSSO\ FKDLQV WKDW RXU FXVWRPHUV WUXVW
KY kUbh cif WighcaYfg hc hfigh h\Uh kY “]jY id hc h\Y]f ghUbXUfXg Vch\ 1b cif ckb ghYY" UL

ViglbYgg UbX ]b cif gidd m W\U]b"

:KDW ZH GLG LQ

$FWLYH DQG ZHOFRPHG PHPEHU RI WKH

=h ]g JadcfhUbh h\Uh kY UfY kY WcaYX Ug [ccX bY][\Vcifg h\L
ghU_Y\c ' XYfg UbX aU_Y U dcg]h]jY Wcbhf]Vih]cb hc acfY fYg
Vch\ cif XUm'hc!XUm cdYfUh]cbg UbX h\fci[\ h\ci[\hZi® kY "!h

:KDW ZH GLG LQ

3LSHOLQH Rl WDOHQWHG VFLHQWLVWY DQG HQJLQHHUV IRU

KY bYYX hc VY Vil X]b[ U ghfcb[ d]dY ]bY ¢Z hU YbhYX UbX kY “'hfU]bYX Yb[]bYYfg gW]Ybh
hYW\b]W]Ubg Vch\ Zcf cif ckb ZihifY UbX hc dfcBXwYbWfm ycwIMluh Ug U k\c'Y &%

bYYXg"

:KDW ZH GLG LQ

2XU FRQWULEXWLRQ WR VRFLHW\ PHDV

KY kUbh hc VY UV Y hc glck h\Y jU iY ¢Z h\Y Wcbhf]Vih]cb KY
ghU_Y\c'XYfg hc ibXYfghUbX UbX UddfYW]UhY ]h"

KDW ZH GLG LQ

$00 XQGHUSLQQHG E\ WUDQVSDUHQW JRRG JRYHUQDQFH
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&UHDWLQJ YDOXH IRU VRFLHW\

=b cif gighU]bUV Y XYjY 'cdaYbh ZfUaYkcf_ cihWcaY %$ fYei]lfYg ig hc YbgifY cif Wcbhf]Vih]
aYUgifYX g\UfYX UbX juU'iYX" 6Y ck kY dfYgYbh cif Z]fgh UhhYadh hc Xc h\]g Uh U WcfdcfU}

giaaUf]glb[ h\Y jU iY kY WfYUhYX Zcf gcW]Yhm ]b &$%) ]b cif ckb UXUdhUh]cb c¢Z h\Y ]bhYJ[fl

ZfUaYkcf_"
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$ERXW WKLV UHYLHZ

"HYHORSPHQWY LQ RXU UHSRUWLQJ

Cif fydcfh]b[ bYYXg hc Yjc'jY hc fYZ'YWh h\Y ZUWh h\Uh cif %$ cihWcaYg UfY VYWcalb[ ]bW
UWfcgg h\Y Vig]lbYgg" =h U gc bYYXg hc fYaU]lb ZU]f VU UbWYX UbX ibXYfghUbXUV Y" H\]g
hc[Yh\Yf _Ym Y 'YaYbhg cZ cif Z]bUbW]U" fYdcfh]b[ k]h\ fYdcfh]b[ U[U]Jbgh cif %$ gighU]JbUV"
cihWcaYg" =h XfUkg cb gcaY Y YaYbhg cZ ]bhY[fUhYX fYdcfh]b[ JbX]WUhYX Vm h\Y =bhYfbU
FYdcfh]b[ 7cibW]" Vih ]1h ]g aYfY™m h\Y Z]fgh ghYd cb cif AcifbYm hckUfXg JbhY[fUhYX fYdcf
Ub ]bhY[fUhYX fYdcfh ]b JhgY Z"

H\]g fYjlYk Jg UlJaYX Uh U " h\Y UiX]YbWYg k\c kci X dfYjlcig'm \UjY fYUX cif UbbiU™ fYjlYk L
XYjY cdaYbh fydcfh" =h aUm bch JbW iXY h\Y “YjY ¢cZ XYhU] c¢Z Y]h\Yf Z]bUbW]U" cf bcb!Z]
ghU_Y\c ' XYfg \UjY VYYb igYX hc ]b h\Y dUgh Kk\]W\ ]Jg k\m kY \UjY ]bW iXYX W YUf "]Jb_g hc
ZlbUbW]U"™ ]1bZcfaUh]lcb UbX hc h\Y gighU]bUV] ' lhm gYWh]cb cZ cif kYVglhY k\YfY cb[c]b[ bU
%$ cihWcaYg WUb VY ZcibX h\fci[\cih h\Y mYUf"

=h g\ci'X VY bchYX h\Uh kY k]°> Wcbh]biY hc fYdcfh U[U]bgh _Ym dYfZcfaUbWY ]bX]WUhcfg Z
Z]bUbW]U" XUhU UbbiU " m ]b h\]g fYj]Yk"

*5’

KY Wcbh]biY hc fYdcfh U[U]bgh h\Y ;cVU" FYdcfh]b[ =b]h]Uh]jYtg ;( [i]XY ]bYg UWfcgg cif fY«
bW iX]b[ h\]g 5bbiU" FYj]Yk cif cb[c]b[ cb ]bY bUffUh]jY fYdcfh]b[ UbX cif "cWU" gighU]bUV
mci WUDb Z]bX XYhU]bKKY cWfcbg]XYf aUbm UgdYWhg klh\]b h\Y ;( [i]XY ]bYg hc VY aUhYf]U"
bUh]cbU® ghU_Y\c 'XYfg UbX acgh aYUBEWDI™ ‘gngfvd]ofy Xy K] Wy MK \ddfa\y bh fYdcfhg

UfY U gc dfcXiWwYX ]b “]bY klh\ h\Y ;F= [i]XY ]bYg"

81 *OREDO &RPSDFW
KY \UjY giddcfhYX h\Y IblhYX BUh]cbg ;’cVU" 7cadUWh g]bWY &%$%$," H\]g 5bbiU” FYj]lYk gYfj
7caaib]WUh]cb ¢cb Dfc[fYgg ¢cZ cif Jad ' YaYbhUh]Jcb ¢Z h\Y hYb IB ;"cVU  7cadUWh df]bwW]d Yg'

$VVXUDQFH
H\l1g 1g h\Y gYjYbh\ mYUf h\Uh cif gighU]bUV Y XNj¥YddaXbi ivdedhibpWrg fYWY]jY X

SHSRUWLQJ IRUPDW

KY VY 1YjY h\Uh cb ]bY fYdcfh]b[ ]g h\Y acgh dfUWh]JWU ™ UbX YZZ]W]Ybh kUm hc Wcaaib]WU
biaVYf cZ ghU_Y\c XYfg" KY dfcj]XY h\]g kYVglhY Zcf hlcgY k\c k]Jg\ hc VfckgY cb']bY UbX k
Xckb cUX ZibWh]cb Zcf YUW\ dU[Y ¢cf gYWh]cb Zcf hlcgY k\lc dfYZYf hc Xckb 'cUX df]jbh UbX f

/IRFDO UHSRUWLQJ DJDLQVW WKH RXWFRPHYV

KY \UjY Zcf gcaY hlaY UJaYX hc YbgifY kY fYdcfh hc ghU_Y\c XYfg aYUb]b[Zi" m cb h\Y ]Jggi
h\Ya UbX hc ig" DUfh ¢Z XY ]jYf]b[ h\]g UaV]h]cb ]Jg Zcf cif cdYfUh]Jcbg hc diV']g\ "cWU" gigh
fYdcfhg U[U]bgh h\Y %$ cihWcaYg ]b “]bY k]lh\ ;F= ;(" 5°acgh U " ¢Z h\Y Wcibhf]l]Yg ]b k\]W\ k
cdYfUh]cbg UfY U fYUXm diV']g\lb[ gighU]bUV] ]hm fYd&eftig]k{]W\ WUb VY UWWYggYX ch cif

=ffYgdYWh]jY ¢Z k\Yh\Yf h\Ym dfcXiWY U gighU]bUV'Y XYjY'cdaYbh fydcfh h\]l]g mYUf U~ W
"YUXYfg\]ld aYggU[Y cb gighU]bUV Y XYjY'cdaYbh UbX k\YfY h\Ym UfY XYacbghfUh]b[ VYgh
WUuUgyY ghiXm cZ h\Y]f UW\]YjYaYbhg" H\]g k] " Yjc jY cjYf h]l]aY hc JbW iXY "cWU" gighU]bUV"
dyfZcfaUbWyY XUhU"

37


http://corporate.arcelormittal.com/sustainability/reporting-hub/gri-index
http://corporate.arcelormittal.com/sustainability/the-local-picture
http://annualreview2015.arcelormittal.com/overview/about-this-review/assurance-statement
http://corporate.arcelormittal.com/sustainability/the-local-picture
http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

ccf Zifh\Yf ]bZcfaUh]cb d YUgY gYY U gc.

GWcdY VcibXUf]Yg UbX aYh\lcXc'c[]Yg
FYdcfh]b[ df]lbW]d Yg

5ggifUbWY ghUhYaYbh

;F= 1b XYl
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6FRSH ERXQGDULHVY DQG PHWKRGRORJLHYV

H\]g fYjlYk ]1g Zcf U " cif ghU_Y\c XYfg" =h Vflb[g hc[Yh\Yf h\Y _Ym Y 'YaYbhg cZ cif Z]bUbW
fYdcfh]b[ U[U%SghihWtaYg

H\]g UbbiU™ fYjlYk WcjYfg 5fWY cfA]hhU® UbX lhg gl[b]Z]WUbh cdYfUh]lb[ giVg]lX]JUfl]Yg YIW"i
UggcW]UhYg k\YfY kY Xc bch \UjY cdYfUh]b[ Wcbhfc®™ YIWYdh Zcf hlcgY bchYX VY 'ck" 5 “Jgh
Aclbh jYbhifYg UbX UggcW]UhYg WUb VY Z&BidXZ]1bYXchYh&h\X]hG]is ¥ WifdhdYg UbX

9IW\UDb[Y 7caalgg]chb™

5°° XUhU ]g fYdcfhYX Zcf h\Y dYf]lcX Zfca % >UbiUfm hc '% 8YWYaVYf &$%)" Cif fydcfh]b[ Wn
dfYjlcig UbbiU® fYj]Yk UbX gighU]bUV'Y XYjY cdaYbh fYdcfh kYfY diV']g\YX ]b 5df]" &$%)"

J)LODQFLDO GDWD O EDVLV RI SUHVHQWDWLRQ

:]bUbW]U" ]bZcfaUh]cb \Ug VYYb YIhfUWhYX Zfca h\Y Wcbgc ]XUhYX Z]bUbW]JU™ ghUhYaYbhg
ghUhYaYbhg \UjY VYYb dfYdUfYX cb U \]ghcf]WU™ Wcgh VUglg YIWYdh Zcf Uju]’UV Y!ZcflgU
XYfljuhljY Z]bUbW]U" ]JbghfiaYbhg V]c c[]WU  UggYhg UbX WYfhU]b UggYhg UbX "JUV] ]h]lYg
aYUgifYX Uh ZU]f jU'iY "Ygg Wcgh hc gY " 1bjYbhcf]lYg k\]W\ UfY aYUgifYX Uh h\Y "ckYf cZ
Wcgh UbX h\Y Z]bUbW]U ™ ghUhYaYbhg ¢Z h\Y 7cadUbmtg JYbYniY 'Ub cdYfUh]Jcbg Zcf k\JW\ )\
UWWcibh]lb[ ]g Wdd Y] YX&Zy&i¥ :cfa &$!: " H\Y Wcbgc ]XUhYX Z]bUbW]U" ghUhYaYbhg \UjY VYY
dfYdUfYX ]b UWWcfXUbWY klh\ =bhYfbUh]JcbU™ :]bUbW]U" FYdcfh]b][ GhUbXUfXg =:FG Ug ]gc¢
5WWcibh]b[ GhUbXUfXg 6cUfX =5G6 UbX Ug UXcdhYX Vm h\Y 9ifcdYUb Ib]Jcb UbX UfY dfYgYl
U™ Uacibhg fcibXYX hc h\Y bYUfYgh a] “]Jcb YIwWYdh Zcf g\UfY UbX dYf g\UfY XUhU"

1RQ ILQDQFLDO GDWD O PHWKRGRORJLHV

H\Y bcb!Z]lbUbW]U" [bX]WUhcfg U[U]Jbgh k\]W\ kY fYdcfh UfY WU Wi'UhYX ig]b[ WcadUbm [i]X
. VUg]g cz f'YHdfgl¥eWiaYbh "Umg cih h\Y aYh\cXc c[]Yg kY igY hc WU Wi'UhY cif gcW]JU" UbX
XUhU" H\Y aU~”cflhm c¢Z cif \YU h\ gUZYhm UbX Ybj]fcbaYbhU"™ XUhU Jg X]gW cgYX gYdufuUh®
cdYfUh]cbg" Ch\Yf XUhU ib Ygg ch\Yfk]gY ghUhYX ]b h\Y VUg]g cZ fYdcfh]b[ XcWiaYbh Wc]j
alb]b[ cdYfUh]cbg"

=b UWWCcfXUbWY k]h\ ;F= ;( h\Y VcibXUfm cZ YUW\ aBhYHYYIUgdYWh \Ug VYYb ghUhYX ]b
UWWcadUbm]b[ h\]g fYdcfh fYZYfflb[ hc h\Y ghU[Y ]b h\Y jU iY W\U]b Zcf k\]W\ 1h ]g aUhYf]!

H\Y VcibXUfm cZ cdYfUh]cbg h\Uh cif bcb!Z]bUbW]JU ™ XUhU WcjYfg ]g XYdYbXYbh cb h\Y aUh
WcbWYfbYX" :cf YIUad Y cif \YU 'h\ UbX gUZYhm XUhU fYZ YWhg U"" cif glhYg k\YfYUg XUh
Yalgglcbg WcjYfg cb™m cif ]bXighf]U® cdYfUh]cbg g]lbWY kY VY ]YjY h\]g ]g k\YfY cif aUhYf]
XYhU] g cb h\Y VcibXUfm Zcf YUW\ citFW claYUBIKY |8f0jdXgy XZ]bYai¢ fh]B[ XcWiaYbh

&KDQJIJHV WR VFRSH DQG ERXQGDULHV LQ

KY Wcbh]lbiY hc fYdcfh U[U]Jbgh h\Y gUa¥Y ;F= ]bX]WUhcfg Ug ]1b &$%)" =b UXX]h]cb kY fYdcft
Yalgglcbg Vm gWecdY UWWcfX]b[ hc [i]XY ]bYg U[fYYX Vm h\Y Kcf'XghYY  5ggcW]Uh]cb"

Cif &$%) dYfZcfaUbWY XUhU YIW iXYg h\Y Zc "ck]b[ g]hYg Zfca cif cf[UbJgUh]JcbU" dYflaYhYf

K\I]W\ h\Ym kYfY ]XYX. =bX]JUbU <UfVcif “cb[ WUfVcb IG5 / ;Ycf[Yhckb IG5/ Dclbh @]JgUg H
?igvUgg albYg FigglU kYfY YIW' iXYX Zc "ck]b[ h\Y]f gU Y ]b 8YWYaVYf &$% ("
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JRUZDUG ORRNLQJ VWDWHPHQWYV

H\]g fYjlYk aUm WcbhU]b ZcfkUfX!"cc_]b[ ghUhYaYbhg h\Uh fYdfYgYbh h\Y YIdYWhUh]chg V'
cVAYWh]jYg cZ 5fWY cfA]hhU tg aUbU[YaYbh fY[UfX]b[ ]Thg Z]bUbW]U ™ UbX cdYfUh]cbU" ™ dYfZc
VYmcbX UbX Uggiadh]cbg cf *"iX[YaYbhg VUgYX cb giW\ dYfZcfaUbWY" :ihifY dYfZcfaUbWY Y
ZcfkUfX!"cc_]b[ UbX UWWcfX]b['m ]bjc’jY Ygh]l]aUhYg Uggiadh]cbg 7iX[YaYbhg UbX ibWYfhU
ZUWhcfg aUm WUigY UWhiU" fYgi hg cf cihWcaYg hc X]ZzZYf aUhYfl]U "m Zfca h\Y YIdYWhUh]
H\YgY flg_ ZUWhcfg UfY_gi¥Vdithcldz fMY f XYhU]&IBTbZRVY X cfBIWN Z]gWU™ mYUf

klh\ h\Y IG GYWiflh]Yg UbX 9IW\Ub[Y 7caalgglch”

6HH RXU *5, LQGH]
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SHSRUWLQJ SULQFLSOHYV

KY giddcfh h\Y fYdcfh]b[ dfl]bW]d Yg gYh cih ]b h\Y ;F=;( [i]XY ]bYg" :cf XYZ]b]b[ fYdcfh Wc
ghU_Y\c ' XYf ]JbW'igljYbYgg/ gighU]bUV]']hm WcbhYIh/ aUhYfl]U l]hm/ UbX Wcad YhYbYgg" :cf
h\YgY UfY. VU 'UbWY/ WcadUfUV] ]hm/ UWWifUWm/ hJaY ]bYgg/ W Uflhm/ UbX fY JUV] ]hm"

H\]g hUV' Y gYhg cih \ck cif &$%) UbbiU" fYjlYk fYgdcbXg hc YUW\ Y YaYbh cZ h\Y ;F=;( fyd

&DWHJRU\ & FRQWHQW

BULQFLSOH KDW LW PHDQV 2XU UHVSRQVH

GhU_Y\c XYf H\Y fydcfh g\ci'X ]XYbh]Zm Jhg ghU_Y\c XYfg UbX YI@YOHBUIKd\Y BN d ¢ £ B Ejfer KU
JbW igliYbYgg \Ug fYgdchXYX hc h\Y]f fYUgcbUV'Y YIdYWhUh]cbg Ukk ghhghghgtc XYfg"
H\Y, fY

N ) Y ALY (V] i “CfAIRh
GighU]bUV]‘]h@igm%qﬂgf@]\g]\hcé..x dfYgYbh h\Y cf[UbJgUh]cbtg deZcfa&g@l}]gé&]\%Zﬁf me%*ﬁgbl

gighU]bUV] JAm cih cc_1*

H\Y fYdcfh g\ci™X WcjYf UgdYWhg h\Uh.

e fYZ YWh h\Y cf[UbJgUh]ch? b]Z]WUbh YWcbca]W YbjlfcBaYBEL [ Bk Y YR gh
AUhYfJU Thm criuplguniebto gllblz] cheal e Y h U bUN G Cr*n(mrpl\cUL kY Uf&fi]j

e kci X giVghUbh]jY m ]bZ iYbWY h\Y UggYggaYbhg Ubx XYwTf¥1€¥d G2fgalhmMilWVlfgm ghcfm?

H\Y fYdcfh glci X ]bW iXY WcjYfU[Y c¢cZ aUhYf]U® Ugd& W hgcPwi [N Yc]Z2 ¥ UitbWfJW]Yigc
7cad YhYbYgg hc fYZ'YWh g][b]Z]WUbh YWcbca]W YbjlfcbaYbhU" Ub\XgWWacW YU Viead ¥ Wi § g UoXX hec
ghU_Y\c XYfg hc UggYgg h\Y cf[Ub]JgUh]Jcblg dYfZcfaUpWWwh]bbh\Y fYdcfh]b[ dYf]cX"'
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&DWHJRU

\ O TXDOLW\

SBULQFLSOH

:KDW LW PHDQV 2XU UHVSRQVH

6U UbWY

H\fci[\cih cif fydcfh kY ]XYb
WAU "Yb[Yg UbX h\Y cddcfhi
1bW iX]b[ cdYb X]gWigglchb ¢

H\Y fYdcfh g\ci'X fYZ'YWh dcglh]jY UbX bY[Uh]jY UgdMW¥ g EZYly\gr haf) b b\]lgjrh o Woi

dYfZcfaUbWY hc YbUV'Y U fYUgchYX UggYggaYbh cZ efYUU" Kdry tZ gfa UOIEYH Zi""m ¢
dYfZcfaUbWY ]bX]WUhcfg Ug
cZ k\Yh\Yf dYfZcfaUbWY \Ug
XYW ]bYX"

7cadUfUV] 1hm

KY \UjY Vfci[\h hc[Yh\Yf Z]b!
H\Y cf[UbJgUh]cb g\ci'X gY'YWh Wcad]'Y UbX decfﬂBDHIbfYth%Yﬂﬁ%%ﬁ N iy,
fYdefhYX JbZcfaUhlch g\ci*X VY dfYgYbhYX b U aUbgyi’h utﬁ& NN ggx
UbU mgY W\Ub[Yg ]b h\Y cf[Ub]gUh]chig dYfzcfaUubwy' f ?J‘daf‘((g a}h\&i\t{é T
UbU mglg fY Uh]jY hc ch\Yf cf[Ub]gUh]cbg" v dCriy X 1o ci /
UbX G8 fYdcfh UbX kY ]bw"
WcadUfUh]jY Z][ifYg"

S5WWifUWm

KY YId 'U]b cif aYh\cXc'c[m zZ

H\Y fYdcfhYX ]bZcfaUh]ch g\ci'X VY giZZ]W]Ybh m u@@ﬁﬁ%@%’gh %Hgﬁ)z(\ffh%{j{fcgpbl

" ra
hc UggYgg h\Y cf[Ub]JgUh]cb'g dYfZcfaUbWY UggifUbWY Zcf WYfhU]b Ybj]

gYh cit\YBf UggifUbWY ghUh"

H]aY ]bYgg

H\Y cf[UbJgUh]cb g\ci'X fydcfh cb U fY[i' Uf gW\YXi‘YE%%fi%\qukfrhh]ﬁ)z\ %\:’ﬁ@%b%bjé’é{ﬁf
hlaY Zcf ghU_Y\c ' XYfg hc aU_Y ]bZcfaYX XYW]g]cbg"_CfE1 PRI g

7°Uflhm

H\Y c¢f{UbJgUhJch g\ci'X aU_Y JbzcfaUh]ch UjU]‘UV‘YE]YQ\/\ cjgg]%vb%f}#hr\“\(?q“hh)bgbigg%%iftﬁ‘
UbX UWWYgg]V'Y hc ghU_Y\c XYfg ig]b[ h\Y fYdcfh JbZcfaUhlch Ug fYeilfyXx"

FY'JUV]'lhm

KY YId ' U]b cif aYh\cXc'c[m z
H\Y cf[Ub]JgUh]lcb g\ci’X [Uh\Yf fYWcfX Wcad] Y UbtYizgealbXVX biWg ctgzy f Modzed e |
dfcWYggYg igYX ]b h\Y dfydUfUh]cb ¢cZ U fYdcfh ]b UXlcWWmaMBN " b}my VB o] i YUgi \d
YlUalbUh]lcb UbX h\Uh YghUV ']g\Yg h\Y eiU']hm UbXUgghMfbW YhZnc t ZvV i ¥ i U] JbZ ¥ fog) U
gYh cilm\Yhf UggifUbWY ghUh’

6HH RXU *5, LQGH]
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$VVXUDQFH VWDWHPHQW

KY VY ]YjY h\Uh ]bXYdYbXYbh UggifUbWY YUXg hc eiU]hm UbX dfcWYgg JadfcjYaYbhg UbX
5fWY cfA]hhU'1g aUbU[YaYbh h\Uh h\Y ]bZcfaUh]cb kY diV']g\ ]Jg UWWifUhY UbX aUhYfJU' U
hc Vil*X]b[ hfigh UbX WfYX]V]'1hm klh\ _Ym ghU_Y\c'XYfg"

=b &$%) kY Ug_YX cif [fcid UiX]hcfg 8Y clhhY 5iX]h hc dfcj]XY “JalhYX UggifUbWY cb h\Y Z.
dYfZcfaUbWY ]bX]WUhcfg ]b UWWciXUbWY k]h\ h\Y =bhYfbUh]cbU" 5iX]h]b[ UbX 5ggifUbWY C
=bhYfbUh]cbU® GhUbXUfX cb 5ggifUbWY 9b[U[YaYbhg "FYjlgYX =G59'$$$ FYjlgYX .

e 7GYYalggled¥hhcbbY cZ ghYY"
e 7&Y Yalgglcbg ghYY"®
e DflaUfm YbYf[m Wcbgiadh]Jcb ghYY "

:cf h\Y dUgh gYjYb mYUfg kY \UjY gci[\h YIhYfbU" UggifUbWY cb cif "cgh'!h]aY ]b”ifm ZfYei
]bWcfdcfUhYX ZYYXVUW_ Zfca cif UggifYfg hc ghfYb[h\Yb cif gmghYag cjYf h\]g hlaY" =b &$!'
aUllalgyY h\Y ju’iY Zfca h\Y UggifUbWY dfcWYgg kY XYW]XYX hc Ug_ cif ckb ]JbhYfbU™ Uggif
cif "cgh!hlayY ]b”ifm ZfYeiYbWm fUhY XUhU"

8Y clhhY 5iX]h dfcj]XYg Ub ]bXWYgidX¥hhy hg' hfthpgathgigi fUbWY WcjYfg h\Y gdYW]Z]YX
XUhU Ug WcbhU]BMXQbXh MY G8 dYfZcfaUbMY gl cZ cif

6HH RXU *5, LQGH]
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5HDG RXU IXOO RSHUDWLQJ UHVXOWYV
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2YHUYLHZ RI UHVXOWYV

&$%) kUg U jYfm X]ZZIWi h mYUf Zcf h\Y ghYY  UbX a]b]lb[ 1bXighf]Yg" 5 h\ci[\ XYaUbX ]b ¢
fyaU]l]bYX ghfcb[ dfjWwYg XYhYflcfUhYX g][b]Z]WUbh ™ m Xif]b[ h\Y mYUf Ug U fYgi ' h cZ YIWY
H\fci[\cih h\Y mYUf kY \UjY f][cfcig'm ZcWigYX cb Jad YaYbh]b[ U gYf]Yg cZ aYUgifYg UJaY:
UbX Ybgif]b[ h\Y ViglbYgg Jg UXUdhYX Zcf h\YgY hci[\ aUf_Yh WcbX]h]cbg" 5g U fYgi'h cZ |
giIWWYYXYX ]1b YbX]b[ h\Y mYUf k]h\ bYh XYVh g '][\h"m VY 'ck h\Y YbX ¢cZ &$%( XYgd]hY “ck

FY[fYhhUV'm kY gUk U X]gUddc]bh]b[ bYh “cgg k\]W\ JbW' iXYg bcb!WUg\ JadU]faYbh W\UFf[Y
Ug U fYgi'h ¢Z h\Y jYfm Wcbg]XYfUV Y ZU " ]b h\Y Jfcb cfY df]WY" Cif a]Jb]b[ Vig]lbYgg 1g Zi
h\]g “ck!df]WY YbjlfcbaYbh UbX \Ug fYXiWYX WUg\ Wcghg Vm &$ WcadUfYX k]h\ Ub ]b]h]U"
Zifh\Yf %$ ]g hUf[YhYX Zcf &$%*"

6DOHV IRU WKH \HDU HQGHG 'HFHPEHU 2SHUDWLQJ LQFRPH IRU WKH \HDU HQGHG '

6HIJPHQW LQ PLOOLRQV LQ PLOOLRQV LQ PLOOLRQV LQ PL
B5:H5 %+ &-' &% %*& +9$) L
6fun]’ N %$ $'+ *&, % ',
9ifcdyY "% - - ))& % + % +'+
57=G * %e&, . &%, *&( -)
Alb]b[ C+ (-+3% ')&& )*)
Ch\Yfg UbX Y ]albUh]cbhg tRE* (+$+ %$ - %'+
AlaNY # "$% $& % I # !

%" Sacibhg UfY dfjcf hc JbhYflgY[aYhbhy"]albbkhpobgr gYJMY dXY beblghYY' gu Yg"

&" Ch\Yf UbX Y ']JalbUh]cbg hc gY[aYbh cdYfUh]b[ ]bWcaY fYZ'YWhg WYfhU]b UX”ighaYbhg aUXY hc cdYfUh
hce fYZ'YWh WcfdcfUhY Wcghg JbWcayY Zfca bcb!ghYY™ cdYfUh]cbg Y"[" YbYf[m “c[]lgh]Wg UbX g\]dd]b[ gY
ghcW_ aUf[]bg VYhkYYb gY[aYbhg"

2XWORRN

@cc_]b[ U\YUX U h\ci[\ kY \UjY ghUfhYX hc gYY U fYWcjYfm ]b 7\]bYgY ghYY  gdfYUXg Zfc.
VY Ubch\Yf X]ZZ]Wi h mYUf Zcf cif ]bXighfl]Yg" =h ]g W YUf h\Uh 7\]bU \Ug U W\U "Yb[Y hc
Zcf U “ckYfl[fckh\ YWcbcam Vih kY UfY gcaYk\Uh YbWcifU[YX Vm fYWYbh WcaaYbhg WcbWYH
W' cgifYg" Ibh]® h\]g glhiUh]cb Jg Zi>>m UXXfYggYX h\Y YZZYWh]jY UbX gk]Zh Jad YaYbhUh]:
]bghfiaYbhg k]°° VY WfJh]WU™ UbX KY YIdYWh hc gYY acfY dcglh]jY fi']lb[g ]b h\]g fY[UfX Xiil

FYXiW]b[ bYh XYVh fYaU]bg Ub JadcfhUbh df]jcflhm UbX []jYb aUf_Yh WcbX]h]cbg ]h ]g dfiXY
ghYdg hc UWWY 'YfUhY dfc[fYgg" KY UbbcibWYX h\Y gU'Y cZ cif albcflhm g\UfY\c X]b[ 1b ;Y
cif ]lbhYbh]cb hc fUlgY ' V] “]cb h\fci[\ U f][\hg ]ggiY bck giWWYggZi " m Wcad YhYX"

$FWLRQ

Cif df]jcflhm ]g hc YbgifY kY XY ]jYf cb cif Z]bUbW]U" hUf[Yhg UbX ghfUhY[]W dfcAYWhg" =b
UbbcibWYX U bYk ghfUhRY[]W d Ub Zcf h\Y dYflcX hc &$&$ Zc “ck]b[ U XYhU]'YX UbU mg]g c:
ladfcjYaYbh dchYbh]U® UWfcgg h\Y [fcid" 5Wh]cb &$&$ hUf[Yhg Ub JadfcjYaYbh ]b ghfiwhifu"
UbX hc XY ]jYf UbbiU ]gYX ZfYY WUg\ Z'ck ]b YIWYgg cZ & V] 'Jcb Vm &$&$"

5HDG PRUH
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1$)7%

@]_Y U cif cdYfUh]cbg cif B5:H5 gY[aYbh ]g ZUW]b[ U hci[\ kcf'X ghYY" aUf_Yh k]h\ [‘cV
ghfcb[ Xc  Uf UbX U Z'ccX cZ Jadcfhg kYU_Yb]b[ df]WYg hc ibgighU]JbUV Y “YjY g" AYUbk\]"
df]WYg fYgihYX ]b U “ckYf Wcbhf]Vih]cb Zfca WUdh]jY ]fcb cfY alb]b[ UggYhg" GU Yg kYfY

&%"& V] “]cb ]b &$%( UbX 9V]hXU kUg ,-% a] ‘]Jcb U[U]bgh %"& V] ']cb ]b &$% ("

SHDG PRUH

%UD]LO

6fun]” k\]W\ aU_Yg id acgh ¢cZ h\]g gY[aYbh 1]g ]b h\Y a]Xgh cZ U XYYd fYWYgglch Uf[iUV
YWcbca]W Xckbhifb h\Y Wcibhfm \Ug YIdYf]YbWYX g]bWY h\Y %-'$g" 59 U fYgi'h WcbX]h]ck
]bXighfm kYfY jYfm WAU "Yb[]b[ ]b &$%) k]lh\ UddUfYbh ghYY ™ Wcbgiadh]cb ZU "]b[ Vm cjYf
mYUf kYfY Xckb %)"" Uh ,") V] ']cb k]Jh\ 9V]hXU Xckb """ Uh %"& V] “]Jchb"

SHDG PRUH

$&,6

&$%) kUg U jYfm W\U "Yb[]b[ mYUf Zcf 57=G" @ckYf ['cVU  ghYY dflWYg UbX kYU_ XYaUbX
fYgi*hYX ]b “ckYf df]WYg cZZgYhh]b[ h\Y VYbYZ]hg c¢Z cdYfUh]cbU  YZZ]W]YbW]Yg" GU Yg
V] 'lcb k\]'Y 9V]hXU kUg Xckb (- Uh '%+ a] “]cb"

5HDG PRUH

(XURSH

8Ygd]hY 9ifcdYlg acXYgh YWcbca]W fYWcjYfm UbX Ub JbWfYUgY ]Jb XYaUbX Zcf ghYY™ [fYl
dfJ]WYX ibzU]Jf Jadcfhg dUfh]Wi'Uf'm Zfca 7\]bU _Ydh df]WYg “ck" Cif gU Yg kYfY Xckb %-"
U h\ci[\ "ckYf df]lWYg kYfY aUf[]bU " m cZZgYh Vm Ub JbWfYUgY cZ ghYY g\ldaYbhg czZ &"*
9V]1hXU kUg id g ' J[\h"m Uh &"( V] 'lcb h\Ub_g hc cif ghfuUhY[m cZ fibb]b[ UggYhg Zi"" UbX .
ViglbYggYg"

5HDG PRUH

OLQLQJ
&$%) kUg U jYfm WAU "Yb[]b[ mYUf k]lh\ h\Y ]Jfcb cfY dfJ]WY ZU "]b[ bYUf'm ($ UbX \]hh]b[ h
gdch df]W]b[ kUg ]bhfcXiWYX ]b &%$$," GU Yg kYfY '""( V] ']Jcb Xckb Zfca )"$ V] “]Jcb h\Y dfY]j
9V]hXU kUg Xckb *)"" Uh (*& a] "]Jcb" =fcb cfY g\ldaYbhg kYfY Xckb & Uh *&"( a] “]Jcb hcbby
($"" a] “]Jcb hcbbYg kYfY g\]lddYX Uh aUf_Yh dfl]WY id %"( cb h\Y dfYjJcig mYUf"

5HDG PRUH
6 XVWDLQDEOH GHYHORSPHQW SHUIRUPDQFH
H\Y bUhifY ¢Z gcaY c¢Z h\Y ]JggiYg KY ZUWYX ]b &%$%) aUXY ]1h YjYb W YUfYf hc ig h\Uh cif ¢

XYjY ' cdaYbh cihWcaYg ibXYfd]bbYX Vm hfUbgdUfYbh [ccX [cjYfbUbWY UfY jlhU" hc h\Y Wc
giWWYgg" 7\YW_ cif WcadfY\Ybg]jY XUhU hUV'Y cih ]b]b[ \ck kY aUXY dfc[fYgg U[U]lbgh cif

S5HDG PRUH
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H\Y bUhifY cZ gcaY ¢Z h\Y ]JggiYg kY ZUWYX ]b &$%) %% XN v Nojoyr\h™ w
XYjY cdaYbh G8 dbXWddpYX Vm hfUbgdUfYbh [ccX [cjYfbUbWY UfY
giWWYgg" KY UfY hU_]b[ U acfY dfcUWh]jY dcg]lh]ljY UbX Wc "UVcfUh
WAUDb[Y UbX klh\ \ck kY Wcaaib]WUhY UVcih gighU]JbUV] ' ]hm UbX kY \

<Uj]b[ "UibW\YX cif %$ G8 cihWcaYg ]b 5df]° kY hU'_YX hc YIhYfbU" G AYNGI X Yla Whvielh h\
UddfcUW\ UbX ZcibX k]XYgdfYUX giddcfh Zcf Jh" cif WecadfY\YbgljY X

KY KYfY jYfm d YUgY XChcY o WYZIMUKXW Y " YbWY ]b gighU]bUV] ]hm &$%) Zfca h\Y Kcf X GhYY
5ggcW]Uh]cb b fYWc[b]h]cbh ¢Z U™ h\Y kcf_ kY1jY XcbY hc XYjY'cd cif %$ cihWcaYg UbX h\’
Wc'  UVcfUhlch h\Uh kYbh ]Jbhc h\Ya"

&EXVWRPHUV

8YjY ' cdaYbhg ]b &%$%) fYal]bXYX ig ¢cZ h\Y jU'iY cZ [Yhh]b[ cif ghU_Y\c ' XYf fY Uh]cbg\ldg f][
biaVYf cZ _Ym WighcaYfg cb UgdYWhg cZ cif gidd m W\U]b ~ h]b Zfca =bXcbYg]U Wc_]b[ Wcl!
]fcb cfY Zfca 6fUn]” ~ XYacbghfUhYX h\Y ju'iY c¢Z hfUbgdUfYbWm ]b Vi] X]b[ hfigh" H\Ym U"g
\ck cif WighcaYfg! YIdYWhUh]cbg UfY "]1_Y ™' m hc XYjY cdc]lbWd¥xYWaJbY mYUfg" H\]g ]g k\m i
‘cc_]b[ ]bhc Vi]"X]b[ U Wcaachb gighU]bUV] ]hm ghUbXUfX Zcf ghYY" UbX gc U gidd m W\U]b
DUfhbYfg\ldg k]h\ cif WighcaYfg U 'gc m]Y ' XYX gcaY W YUf fYWc[b]lh]cb Zcf cif Wcbhf]Vih]chb
Ub UkUfX Zfca DG5 7]hfc,b Zcf XYjY 'cdaYbhg ]b cif :cfh]Zcfa> fUb[Y ¢cZ ghYY 'g"

&OLPDWH FKDQJH
H\Y W ]aUhY W\Ub[Y WcbjYbh]cb ]b DUf]g hckUfXg h\Y YbX cZ &$%) \Y dYX ig g\]Zh cif ZcWi
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‘cc_ Uh kR\Yaq@glcbg cZ ghYY  dfcXiWh]cb hc h\Y VfcUXYf Wcbhf]Vih]Jcb ghYY" ]Jg aU_]b[ hc U
KY bYYX hc fYWc[b]gY \ck cif dfcXiWhg fYXiWY h\Y Yalgglcbg cZ cif WighcaYfg giw\ Ug ]Jb t
]bXighfm UbX h\Uh ghYY"™ WUb VY YbX Ygg m fYWmW 'YX ]b U "ck!WUfVcbh kUm"

MYh 5fWY 'cfAlhhU  \Ug U g][b]Z]WUDbhgWdJb\hbgZadhoaf]lhhv mMIdWXigWwh7¢Z YbYf[m igY Ug ]h ]g ]
ch\Yf ]bXighf]l]Yg" =h U 'gc WcaYg Zfca h\Y igY ¢Z Wc_Y ]b h\Y W\Ya]WU" ™ dfcWYgg cZ aU_]bJ[ «
dflaUfm ghYY" klh\cih ]h"

Gc fYXiW]b[ cif WUfVcb Zcchdf]l]bh dfYgYbhg U fYU™ hYW\b]WU™ WAU "Yb[Y" =b >i"m kY Ubbc
@UbnUMBW\DflaYhU g HYW\bc c[]Yg hc YId cfY h\Y WcbhjYfg]cb ¢cZ cif kUghY [UgYg ]bhc ZiY"'
h\Y VfYU_h\fci[\ h\Uh k] " ghcd ig VY]b[ U WUfVcb!lbhYbg]jY ]JbXighfm Vih h\Y @UbnUHYW\
h\Uh h\]g ]g gcaYh\]lb[ kY kUbh hc Xc"

=b &$%) kY VY[Ub kcf_ cb U VfcUXYf fcUXaUd Zcf \ck KY WUb Wcbhf]VihY hc U "ck!wWUfVchb Z
h\Y dchYbh]gfY2ciftwmdcbg h\fci[\ Vch\ Wcbh]bicilgY]fddfcy ¥ aywh gk m

hYW\bc c[]Yg h\Y Wcbh]Xi\ngyX & cdfc XiWhygb cif kUghY [UglkgfkiliX h\Y

[YbYfUhY Zcf "cWU™ Wcaaib]lh]Yg UfcibX cif d"Ubhg"

59 dUfh ¢Z h\]g fcUXaUd kY Ula hc kcf_ k]l]h\ dc ' ]WmaU_Yfg hc Z]bX aYW\Ub]Jgag h\Uh Wci X
]bXighfm XYjY cd jJUV'Y WUfVcb!fYXiWh]cb hYW\bc c[]Yg" KY \UjY gcaY WcbWYfbg h\Uh “cW!
gW\YaYg Zcf YIUad' Y ]b 9ifcdY k]°° cb™m X]Jgd ' UWY ghYY  dfcXiWh]cb Zfca h\Y UZZYWhYX
kcf>X k\YfY h\YfY ]g bc df]WY cb WUfVcb" <ckYjYf kY VY ]YjY h\Uh k]h\ h\Y f][\h dc ]W]Yg U
UbX k]°" aU_Y U g][b]Z]WUbh Wcbhf]Vih]cb hc WfYUh]b[ U "ck WUfVcbh YWcbcam"

(QOYLURQPHQW

@Ugh mYUf kY Wcbh]biYX hc aU_Y JadcfhUbh UW\]YjYaYbhg ]b Vch\ YbYf[m YZZ]W]YbWm Ut
1b &3$%) kY gUk h\Y Wcad Yh]cbh ¢cZ bc "Ygg h\Ub %' YbjlfcbaYbhU" ]JbjYghaYbh dfc*YWhg Uh ¢
TnYW\ FYdiV']W XYgl[bYX hc fYXiWY cif U]Jf Yalgglcbg" 6ih h\YgY JadfcjYaYbhg \UjY mYh hc
YbjlfcbaYbhU™ dYfZcfaUbWY Kk\IW\ ]b &$%) g\ckYX g ][\h XYhYf]lcfUh]cb ]1b U biaVYf cZ UfYU:
1bZ iYbW]b[ h\]g kUg aUf_Yh XYaUbX. XiY hc h\Y g 'ckXckb ]b h\Y Wcbghfiwh]cb ]JbXighfm kY
‘cb[ ghYY ™ dfcXiWhg Zfca cif Y YWhf]W UfW ZifbUWYg UbX acfY Zfca cif V'Ugh ZifbUwWYg" =t
Ufy [YbYfU "m \]J[\Yf VYWUiIgY acfY dflaUfm aUhYfl]U g UfY igYX" 5bX mYh h\]g ]g kK\YfY kY U
gdYWIU ]JgYX ghYY  gcW]Yhm Jg XYaUbX]b[ “~ Ug kY " Ug h\Y Vm!dfcXiWhg UbX h\Y YbYf[m Y
ghU_Y\c ' XYfg Ug YId ' U]JbYX ]b h\]lg fydcfh"

8Ygd]hY X]ZZ]Wi h YWcbca]l]W WcbX]h]Jcbg kY U "cWUhYX %+* a] "]Jcb hc YbjlfcbaYbhU™ UbX
h\Y mYUf = Vih ~igh Ug JadcfhUbh kUg cif kcf_ hc ghfYb[h\Yb ghU_Y\c XYf fY'Uh]Jcbg hc VYW
"UbX UbX kUkRYHWlXYZ)cf YIUad Y ]Jb I_fUlbY @]VYf]U UbX h\Y IG5"

H\Y fidhifY ¢cZ Ubch\Yf alb]b[ WcadUbmtg XUa ]Jb 6fUn]  gl\ckYX \ck XUaUJ[]b[ Ybj]JfcbaYbhU" d
k\Yb h\]b[g [c kfcb[" 5bX g]bWY h\Uh WcadUbm kUg cbY c¢cZ cif gidd']Yfg ]h g\ckYX ig \ck Ja
aUbU[Y cif gidd m W\A\U]b dfcUWh]jY m" =h U'gc fY]bZcfWYX h\Y juU'iY ¢Z h\Y kcf_ kY kYfY U'f
ghfiwhifU® UggYggaYbhg UbX JadfcjYaYbhg hc XUag Uh cif ckb a]lb]b[ g]hYg"

(EROD

=h kUg U \i[Y fY']YZ hc U " ¢cZ ig Uh 5fWY ' cfA]hhU" hc gYY U WYggUh]cb ]b bYk WUgYg cZ 9°
h\Y kcf_ kY X]X ]b ZcibX]b[ UbX giddcfh]b[ h\Y 9Vc U df]juhY gYWhcf acV]']gUh]cb [fcid 9DC
g\UfY k\Uh kY!jY "YUfbYX UVcih dUfhbYfg\]d UbX h\Y fc Y ¢cZ h\Y df]juUhY gYWhcf ]b WcaVUh
biaVYf cZ JadcfhUbh WcbZYfYbWYg UbX h\]l]b_ hUb_g" RY| kivcfly ;JaaNbg¥|mindflciX hec fYWY]jY U
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5kUfXZcf h\]g kcf_ ]b GYdhYaVYf &$%)" H\]g hmdY cZ UddfcUW\ k]°° VY _Ym ]b hUwW_"]b[ h\Y
8YjY 'cdaYbh ;cU'g UbX Jhtg U fYUXm dfcjlb[ jUTIUV Y ]b h\Y ZUWWIBZ ch\Yf W\U "Yb[Yg giW\
CbY cZ h\Y V][[Ygh "YUfb]b[g Zfca 9Vc U kUg h\Y bYYX Zcf Z YI]V]']hm. h\Y 9DGA; kUg YIhf
kUg bYjYf U ZcfaU ]JgYX ghfiwhifyY fUh\Yf Ub U "JUbWY c¢cZ cf[Ub]JgUh]lcbg k\c kcf_YX hc[Yh\Y
UXXfYgg k\UhYjYf dfcvV'Yag UfcgY"

(PEHGGLQJ WKH RXWFRPHV

@cc_]b[ ]bg]lXY h\Y ViglbYgg kY aUXY gcaY [ccX dfc[fYgg cb YaVYXX]b[ cif %% G8 cihWcaYg
5fWY 'cfA]hhU " Cif G8 hYUa \UX aUbm XYhU] YX X]gWigg]cbg k]h\ Vig]bYgg "YUXYfg UWfcgg
dyfzZcfalUbWyY ,XUg\VcUfXg?® k\]W\ gYh cih h\Y JggiYg UbX dfc[fYgg ]b YUW\ aUf_Yh"

KY bck \UjY gYb]cf WcfdcfUhY gdcbgcfg Zcf YUW\ cihWcaY k\c YbWcifU[Y Wc "UVcfUh]Jcb UW
WcbjYbY _Ym dYcd 'Y hc XYjY cd cif h\]b_]b[ cb YUW\ ]JggiY" 5bX Zcf YUW\ cihWcaY kY UfY X
YId'UbUh]cbg c¢cZ \ck kY WUb UW\]YjY YUW\ cihWcaY UbX dUfh ¢Z h\Uh k] VY \ck hc aYUgif

6WUHQIJWKHQLQJ RXU VXVWDLQDELOLW\ UHSRUWLQJ

59 kY VY[]b hc UddfYW]JUhY \ck h\Y %$ cihWcaYg UfY UXX]b[ jUu'iY hc cif ViglbYgg gc kY U\
hckUfXg ]bhY[fUhYX fYdcfh]b[" H\]g mYUf kY \UjY hU_Yb cif Z]fgh ghYd Vm YbUV']b[ cif gh
fYydcfh]b[ cb h\Y %$ cihWcaYg Zfca k]lh\]lb h\]g 5bbiU” FYjl]Yk Vch\ Uh U [fcid “YjY  ]b h\Y %$
\YfY UbX ]b cif fydcfh]b[ cb YUW\ cZ cif gY[aYbhg" 5h h\Y gUaY hlaY kY \UjY WfYUhYX U W
cb hgYghU]bUV] JdZncdUkY® g]lhY hc YbUV'Y dYcd 'Y hc Zc 'ck YjYbhg h\fci[\cih h\Y mYUf bch
lJhYag ¢cZ bYkg UbX V'c[g fY ' Uh]b[ hc gighU]JbUV'Y XYjY 'cdaYbh Vih U'gc U eiUfhYf ' m aYggl

5h h\Y gUayY hlaY kY1jY XYjY 'cdYX U fcUXaUd Zcf cif "cWU" gighU]bUV] ]hm fYdcfh]lb[ klh\ [
Zcf h\Y &% Wcibhf]Yg h\Uh dfcXiWwyY "cWU" fydcfhg" H\]g k]~ \Y'd ig fydcfh WcbglghYbh ™ m Ub
cihWcaYg hc "cWU™ ghU_Y\c ' XYfg ]b YjYfm Wcibhfm k\YfY kY \UjY aU”cf cdYfUh]cbg ~ U _Ym
hc aYUb]b[Zi® hfubgdUfYbWm" =bWfYUg]b["m h\Y WcbhYbh cZ h\YgY fYdcfhg k]°° ZYUhifY cb
kYvglhy"

/IRRNLQJ DKHDG

=Z kY aUbU[Y h\YgY WA\U "Yb[Yg kY " kY WUb cdYb id bYk WcaaYfW]U" cddcfhibl]h]Yg VY W
UbX dfY!Yadh dchYbh]JU ™ dfcV'Yag" 6ih ]Z kY Xcb*h kY ZUWY h\Y flg_ cZ ViglbYgg X]gfidh]cl
UbX Yfcglcb c¢cZ cif "]WYbWY hc cdYfUhY" H\Uhtg k\m kY \UjY hc [Yh cb h\Y Zfcbh Zcch"

=b &$%* kY k]°° VY ]bhY[fUh]b[ gighU]bUV] ]hm acfY XYYd m ]Jbhc h\Y ViglbYgg UbX YaVYXHX
YjYfm iblhtg h\]lb_]b[ UbX ViglbYgg d ' Ubb]lb[" KY k]° “cc_ Uh h\Y _1bX ¢cZ hUf[Yhg kY bYYX h
cihwWcaYg UbX \ck hc aYUgifY h\Y Wcbhf]Vih]Jcbg kY aU_Y hc gcW]Yhm ]b h\Y dfcWYgg" KY k
mYUf k]h\ U aiw\ W YUfYf jlYk ¢Z \ck h\Y cihWcaYg U ][b klh\ cif WcfdcfUhY ghfUhY[m UbX
"YUXYfg\]l]d ghUbWY cb h\Y gighU]bUV] ]Jhm U[YbXU Zcf Vig]lbYgg"
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RXWFRPHYV

6DIH KHDOWK\ TXDOBWREBERENWMOWKDW DFFBURGXWWW RMKHDW FUHDWIHFLHQW XVH RI Ul
OLYHV IRU RXU SHRSOHWHXVWDLQDEOH OLIHVWRWWDLQDEOH LQIUDVWWUKFUMEIVUFHOLQJ UD!

7UXVWHG XVHU RI DLUWBHYBRGVOLE®H HQHUJ\6XN\SHBW WKW QV WKDWS$SRWWYH DQG ZHOFR
ZDWHU KHOSV FUHDWH D ORZHXVRMIRPHRLY WUXVW RI WKH FRPPXQLW\
IXWXUH

$ SLSHOLQH RI WD OHQMXKGFRBIWHQWELMWANRQ WR VRFLHW\
DQG HQIJLQHHUV IRU WRIPRXURLG VKDUHG DQG YDOXHG

50


http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/people
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/products
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/infrastructure
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/resources
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/air-land-water
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/energy-and-carbon
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/supply-chains
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/community
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/scientists-and-engineers
http://annualreview2015.arcelormittal.com/operations-and-performance/sustainability-review/impact-measurement
http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

6DIH KHDOWK\ TXDOLW\ ZR
OLYHV IRU RXU SHRSOH

/KH RXWFRPH ZH QHHG

KY kUbh cif kcf_ZcfWY hc VY gUZY UbX \YU 'h\m WcaalhhYX hc cif giWWYgg UbX hc WUffm
]bhY[flhm" KY kUbh U kcf_d " UWY k\YfY X]jYfglhm ]Jg jUTiYX UbX YjYfm ]bX]j]XiU" ]g fYgdYWh
Zi>" dchYbh]u™"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

9jYfm WcadUbm gUmg ]Jhg dYcd Y UfY Jhg [fYUhYgh UggYh UbX h\Ym gUm ]h VYWUigY ]htg
cb cif dYcd Yig Wcaa]lhaYbh UbX hU Ybh UbX kY kUbh YjYfm cbY ¢Z h\Ya hc \UjY U fYkUfX]b
kcf_1b[ Wi hifY ]Jg fcchYX ]b ]bhY[flhm X]jYfglhm ghfcb[ jU’iYg UbX cdYb \cbYgh Wcaaib]W

2XU DSSURDEFK

Cif fYaibYfUh]cb dc'J]Wm “]b_g dUfh c¢Z h\Y VcbigYg cZ Vch\ cif YIYWih]jYg UbX cif aUbUJ[Yfg
]b~ifm fUhY UbX h\Y biaVYf czZ ZUhU ]1h]Yg ]1b h\Y dUfh cZ h\Y Vig]bYgg k\YfY \Y cf g\Y kcf_¢
gYWhcef kY \UjY U ['cVU" >c]lbh <YU h\ UbX GUZYhm 7caa]lhhYY k]h\ cif ibJcbg Kk\]W\ ]bjcjY
"YjY® Zfca g\cd Z'ccf hc d'Ubh aUbUJ[Yf"
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6m ZUf cif \][[\Ygh df]jcflhm ibXYf h\]g cihWcaY ]Jg guUzZYhm" KY _bck h\Uh alb]b[ UbX ghYY aU
\UnUfXcig UbX h\Uh []jYg ig Ub YjYb [fYUhYf fYgdcbg]V]']hm hc _YYd cif dYcd 'Y gUZY UbX \
h\Y kcf_ kYtjY XcbY UbX UfY gh] " Xc]b[ cif gUZYhm fUuhY ]Jg bch Ug [ccX Ug ]h g\ci X VY" K\
ZUhU 1h]Yg Uh cif glhYg cf Ubm ]b”ifl]Yg h\Uh fYgi h ]b “"cgh hlaY \YbWY cif [fcid!k]XY >cifl
KY _bck h\Y VYgh kUm hc UW\]YjY h\lg ]g Vm WfYUh]b[ U Wi hifY c¢Z g\UfYX j][]"UbWY ]b k\]V
ibXYfghUbXg h\Y dcgg]V'Y flg_g hU_Yg fYgdcbg]V]']hm Zcf h\YagY jYg UbX h\Y]f Wc "YUTiY
gdch U dchYbh]JU  \UnuUfXx"

H\]g cihWcayY ]Jg gdcbgcfYX Uh [fcid "YjY  Vm F]WUfXc ;UfW]JU jIWY dfYg]XYbh czZ \iaUb fYgci
5fWY cfA]hhU" Gcih\ UbX IWRHRHFKCISEMfhw W'bgifY h\Uh U " h\Y JggiYg fY Uh]b[ hc cif kcf_ZcfW
UfY Vfci[\h hc[Yh\Yf ]b cif ghfUhY[]W d 'Ubb]b[ h\Uh kY "YUfb Zfca YUW\ ch\Yf UbX VYbW\al
h\Y VYgh" K]h\ ¢cjYf &$- $$$ Yad ' cmYYg ]b acfY h\Ub *$ Wcibhf]Yg h\]g ]g U \i[Y hUg_ Vih LU
FIWUfXc ]Jg dUgglcbUhY UVcih XYjY cd]b[ U acfY WfYUh]jY YZZYWh]jY UbX \Udd]Yf kcf_d U\
_Ym ghfUhY[]W UfYUg cZ ZcWig. gUZYhm \YU h\ Yad'cmYY fY ' Uh]Jcbg UbX Yb[U[YaYbh Ya:
X1jYfglhm UbX ]JbwW'iglcb" AiW\ c¢cZ h\]g kcf_ 1g VY]b[ XcbY h\fci[\ h\Y "cWU " <F UbX \YU h\ Ub
Uh [fcid "YjY ™ h\fci[\ h\Y ['cVU" >c]lbh <YU h\ UbX GUZYhm 7caalhhYY"

.H\ GHYHORSPHQWYV LQ

6DIHW\

=h ]Jg YIhfYyaY ' m X]ghfYgg]b[ h\Uh kY \UX &+ XYUh\g Uh cif glhYg ]b &$%) XYgd]hY U " h\Y {
Vch\ klh\ cif ckb Yad ' ecmYYg UbX cif () $$$%$ WcbhfUWhcfg" KY \UjY aUbU[YX hc JadfcjY cif ]b"
aYUgifYX Ug h\Y “cgh'!hlaY ]b”ifm ZfYeiYbWm fUhY c¢cf @H=:F UbX h\]g \Ug bck ZU "Yb Zfca
\cifg kcf_YX ]b &$$+ hc $",% ]b &$%)" H\¥ |edhigh b gjBEW[Y bl@i[%]Z kY WUbh

dfYjYbh ZUhU 1h]Yg gc kY bck \UjY h\fYY aU?cf ]b]lh]JUh]jYg ibXYf kUm"

H\Y Z]fgh ]Jg h\Y 7cifU[Ycig @YUXYfg\]d WUadU][b cb gUZYhm k\]W\ \Ug U ' fYUXm aUXY U g]
cif al]b]b[ ViglbYgg UbX kUg YlhYbXYX hc cif ghYY aU_]b[ d°Ubhg ]b I_fU]lbY UbX ?2UnU_\ghU
U dUfh]wi'Uf'm U Ufa]b[ mYUf Zcf gUZYhm ]b hlcgY Wcibhf]Yg" 5 gla] Uf dfc[fUaaY WU "YX
cif 9ifcdYUb ghYY  d"Ubhg Uh h\Y YbX ¢Z h\Y mYUf"

H\Y gYWcbX ]1b]Jh]JUh]jY ]g h\Y ZcfaU JgUh]cb ¢Z U bYk "YUX]b[ ]bX]WUhcf cZ gUZYhm dYfZcfe
fYdcfhg UWW]XYbhg UbX bYUf alJggYg gc h\Uh kY WUb hU_Y dfcadh UWh]cb UbX dfY!Yadh dc
h\Ym cWWwif"

5bX Z]bU "m kY1jY "UibW\YX U bYk gW\YaY Zcf cif WecbhfUWhcfg" FYUW\]b[ hiYa cb U Wchg]
[TiYb h\Uh h\Ym aUm cb m kcf_ Zcf ig dYf]cX]WU " "m UbX h\Y dYfgcbbY" ™ UfY WcbghUbh ™ m W\
bck \UjY hc fYWcfX h\Y Uacibh ¢cZ hlaY h\Ym gdYbX cb guUzZYhm k]h\ h\]g [fcid k]h\ U df]cf]hi
UWh]jlh]lYg"

Cif df]bW]dU™ WcadUbm!k]XY gUZYhm dfc[fUaaY >cifbYm hc NYfc ghUfhYX ]b &$%$+ UbX ]ht
@H=:F \Ug JadfcjYX [fYUh m g]bWY h\Yb" =b hchU" %(, cZ cif glhYg \UjY bck cdYfUhYX Zcf
klh\cih U glb['Y “cgh!h]laY ]b”ifm °“]J_Y cif HiVi'Uf DfcXiWhg J]hfm a] "~ ]b :fUbWY UbX cif :f
7TnYW\ FYdiV ]W" H\]g dfcjYg h\Uh U [cU" ¢Z nYfc WUb VY UW\]YjYX"

H\Y >cifbYm hc NYfc ]|bW iXYg gUZYhm "YUXYfg\]d UbX UkUfYbYgg dfc[fUaaYg kcf_g\lcdg h
cb[c]lb[ Yad ' cmYY Wcaaib]WUh]cbg Zfca fY[i'Uf g\cd Z ccf UiX]hg hc ,gUZYhm acaYbhgt! Uh
hc h\Y acbh\'m fYj]JYk" =htg U gc UVcih g\Uf]b[ VYgh dfUWh]JWY UbX "YUfb]b[ Zfca [ccX ]XYU
ViglbYgg" =b &$%) \YU h\ UbX gUZYhm hfU]b]b[ ]bWfYUgYX Zfca - hc %( \cifg dYf \YUX aU_
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hchU® UjYfU[Y hfU]b]b[ dfcjlglch Zcf YUW\ Yad cmYY"

H\]g kcf_ 1g XYgl][bYX hc giddcfh cif f][cfcig ZfUaYkcf_ cZ gUZYhm dc ]W]Yg dfcWYXifYg Ub
gmghYag" 5°° UWW]XYbhg UfY ]bjYgh]J[UhYX UbX [fcid g AUbU[YaYbh 7caa]lhhYY aYaVYfg fY]j
WUgWUXY h\Y “Yggcbg "YUfbYX h\fci[\cih h\Y WcadUbm™"

W et XghYY' VUgYX cb &$%( XUhU"

+HDOWK

=Z gUZYhm ]g cif biavVYf cbY dfJjcflhm \YU h\ WcaYg U W cgY gYWcbX" H\Y >cifbYm hc NYfc
Ug kY " Ug U gUZYhm ZcWig UbX Ulag hc YbWcifU[Y \YU h\m “]ZYghm Yg UbX ZcghYf kY "V
\caY" H\YfY UfY gdYW]Z]W ]b]h]lUh]jYg cb gac_]b[ Xfi[ UbX U Wc\c  igY UbX YIYfW]gY UbX ¢
Yad 'cmYYg k]h\ dfcV'Yag giWw\ Ug cVYglhm ghfYgg UbX ZUh][iY" Cif d"Ubh Uh CghfUju 7nY"
[ccX YIUad Y c¢Z h\Y gcfh ¢Z UWh]j]h]Yg h\Uh hUu_Y d°"UWY UWfcgg h\Y [fcid. U mYUfl 'cb[ ei]h
Z1b]g\YX ]b &$%) UbX kUg aUf_YX Vm h\Y fYacjU  ¢Z U " h\Y gac_]b[ UfYUg Uh h\Y g]hY"

59 kY * Ug Ub UbbiU > \YU h\ UbX gUZYhm XUm kY U gc fib U \YU 'h\ kYY_ Uh YjYfm glhY Y»
%-% $$% dYcd 'Y hcc_ dUfh "Ugh mYUf" KY!jY U 'gc VYYb kcf_]b[ k]lh\ cif 9ifcdYUb Kcf_g 7cibW
cWWidUh]JcbU ™ \YU h\ flg_g ]b cif Wc_Y d'Ubhg k]h\ U dUfh]JWi Uf Yad\Ug]g cb h\lcgY Yad ' cm
Ug U fYgih ¢Z YldcgifY hc dc mWmW ]W UfcaUh]W \mXfcWUfVcbg c¢cf D5<" 6m kcf_]b[ hc[Yh\Y
d’Ub hc hUW_"Y h\]g JggiY" =bX]j]1XiU® d°Ubhg k]°° VY XYjY 'cd]b[ gdYW]Z]W d 'Ubg Xiflb[ &$%

GecaY \YU h\ JggiYg UfY hc Xc k]h\ k\Uhtg \Ud&ifUbikY MW UKEM ToEA YA 'Y ]b

dfchYWh cif Yad cmYYg Zfch AVYbKY_dfqjfXg/XmYbhU  \YU h\ giddcfh hc &'+ Yad cmYYg
fYhifb]b[ Zfca UWh]jY a] 1hUfm gYfjJWY/ UbX ]b KYgh 5Zf]WU kY d°UmYX U d]jchU" fc'Y ]b ac
h\Y df]juUhY gYWhcf hc WcaVUh 9Vc U Zcf k\]W\ kY fYWY]jYX U 7 ]bhcb UKUfX ]b &$%)"

(PSOR\HH GHYHORSPHQW

Hc \Y'd Yad ' cmYYg W\Ufh h\Y]f dYfgcbU™ UbX dfczZzYgglcbU ™ dfc[fYgg -* c¢Z YlYadh Yad cmY"’
dyfZcfaUbWY fYjl]Yk dfcWYgg k]h\ h\Y]f "]bY aUbU[Yf ]b &$%)" H\]g ]bWfYUgYX Zfca -) ]b &$
cb’]lbY dYfZcfaUbWY aUbU[YaYbh hcc'g" KY1fY dfciX hc fib U k]XY fUb[Y ¢cZ XYjY 'cdaYbh dfc]
h\Y 5fWY 'cfAlhhU" Ib]jYfg]lhm" CjYf h\Y mYUfg h\]g \Ug [fckb UbX XYjY 'cdYX UbX bck czZZY
cb’lbY UbX W 'Uggfcca hfU]lb]b[ WcifgYg UWfcgg "YUXYfg\]d aUbU[YaYbh ZibWh]cbU" hYW\t
giVAYWhg" KY ]bjYghYX U hchU® ¢Z )( a] "]cb cb hfUu]lb]b[ UbX XYjY'cdaYbh ]b &%$%) UbX cif
Ub UjYfU[Y cZ ), \cifg cZ hfU]b]b[" KY U'gc cdYbYX U bYk ib]jYfglhm WUadig 1b HYa]fhUi 22U
Vch\ ghYY aU_]b[ UbX alb]b[ hfu]lb]b[ UbX bYk "YUXYfg\]ld dfc[fUaaYg kYfY "UibW\YX" Cif Ul
KYY_ XYg][bYX hc ]1bgd]fY cif kcf_ZcfWY k]h\ h\Y biaVYf cZ hfU]lb]b[ cdh]cbg UjU]"UV'Y hc h'
(' )$$ Yad'cmYYg Uh acfY h\Ub %'$ glhYg "Ugh mYUf"

6XFFHVVLRQ SODQQLQJ

KY Wcbh]lbiYX hc ]bjYgh ]Jb cif hU Ybh h\fci[\ cif [[cVU" Yad cmYY XYjY'cdaYbh dfc[fUaaY k\
gdch dYcd Y k]h\ dchYbh]JU® UbX aUbU[Y h\Y giWWYgg]cb Zcf _Ym fc'Yg Ug dUfh cZ cif cjYfL
dfcwWYgg" H\Y "UhhYf ]Jg dUfh]Wi Uf'm JadcfhUbh ]b cif ]JbXighfm k\YfY aUbm gYb]cf aUbUJ[Yf
fYh]fYyaYbh U[Y UbX kY flg_ “cglb[ JadcfhUbh _bck YX[Y"
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Hc \Y'd Yad ' cmYYg W\Ufh h\Y]f dYfgcbU™ UbX dfcZYgg]cbU" ™ dfc[fYgg -* c¢Z YlYadh Yad cmY"’
dYfzZcfaUbWY fYj]Yk dfcwWYgg k]lh\ h\Y]f “]bY aUbU[Yf ]b &$%) Ub ]bWfYUgY cZ % h\Ub_g hc
dyYfZcfaUbWY aUbU[YaYbh hcc g" AYUbk\]'Y ,$ cZ cif cdYb "YUXYfg\]d dcg]h]Jcbg kYfY Z]°°Y
dYcd Y h\Uh \UX VYYb ]XYbh]Z]YX ]b giWWYgglcb d'Ubg ~ ) acfY h\Ub ]b &$% (" KY UfY d YU
g]bWY ]h g\ckg h\Uh kY UfY giWWYggZi > m XYjY ' cd]b[ cif d]dY ]bY cZ "YUXYfg" H\]g \UX Ub
fuUhY Uacb[gh cif "YUXYfg\]ld k\]W\ kUg ~igh &"* ]b &$%) cih ¢Z U dcdi"Uh]cbh cZ % *$$ Wcadl
&$% ("

'HYHORSLQJ \RXQJ WDOHQW

5g kY " Ug "YUXYfg\ld XYjY 'cdaYbh dfc[fUaaYg kY cZZYf aYbhcf]lb[ UbX h\Y gYb]cf!?ib]cf df
F 8 WYbhfY ]b 5ghiflug GdU]b ]g U [fYUh YIUad'Y ¢Z YbUV ]b[ h\Y bYlh [YbYfUh]cb ¢cZ "YU
klh\ acfY YIdYf]YbWY" KY kUbh hc YbWcifU[Y acfY mcib[ dYcd Y hc gY]nY h\Y W\UbWY cZ U\
UbX a]b]lb[ UbX YgdYW]U "m mcib[ kcaYb" KY czZzZzYf UddfYbh]WYg\ldg UbX fib U k]XY fUb[Y c
]blh]JUhKh]jYg hc UhhfUWh h\Y VYgh ghiXYbhg ]b gW\cc™ hc ghiXm gW]YbWY hYW\bc c[m UbX
ibXYfihwcay -

o™

(PSOR\HH UHODWLRQV DQG HQJDJHPHQW

KY _bck h\Uh \UfX h]JaYg Zcf h\Y ghYY" ]bXighfm WUb aYUb jYfm \UfX h]JaYg Zcf cif Yad cmY
h\Y acfY JadcfhUbh hc Wcaaib]WUhY cdYb™m UbX \cbYgh™ m YgdYW]JU "m k\Yb kYfY ZcfWYX I
XYW]glcbg" Cif dYcd Y \UjY VYYb \i[Y'm giddcfh]jY h\fci[\cih h\Y W\U "Yb[Yg cZ h\Y "Ugh ZY
WTYX]h Wflg]lg UbX kY \UjY XcbY cif VYgh hc Yb[U[Y k]h\ hiYa dcglh]jYy' m UbX hfYUh h\Ya |
ibXYfghUbX]b["

6SHDN 8S

KY U gc “JghYb hc h\Ya" 9jYfm hkc mYUfg kY fib U gifjym UWfcgg h\Y k\lc Y ViglbYgg hc Ug_
acfU'Y UbX gdch YaYf[]b[ ]ggiYg" H\]g GdYU _ Id gifjYym WcjYfg YjYfmh\]b[ Zfca \ck dYcd'Y
cddcfhib]lh]Yg Zcf dfcZYgglcbU™ XYjY 'cdaYbh hc h\Y]f ibXYfghUbX]b[ ¢cZ k\YfY h\Y WcadUbm
Ubcbmacig UbX ]Jhtg kY " igYX "~ ,& hcc_ dUfh ]b &$%)" CZ h\YgY dYcd Y *- ZYY dcg]lh]jYy L
ig k\]W\ ]Jg VfcUX " m h\Y gUa¥Y Ug hkc mYUfg VYZcfY" ;]1jYb h\Y W\U "Yb[Yg kY1fY XYU ]b[ k]F
dfYhhm [ccX fYgi h"

5HSXWDWLRQ VXUYH\

KY U'gc fib U fYdihUh]cb gifjYym ]b ]bX]j]XiU" Wcibhf]l]Yg k\]W\ WUbjUgYg h\Y cd]b]Jcbg cZ U

ghU_Y\c ' XYfg bW iX]b[ Yad ' cmYYg" =b &$%) cjYf % &$$ Yad cmYYg kYfY gifjymYX ]b Y][\I
IG5 Gcih\ 5Zf]WU ?2UnU_\ghUb =bX]JU :fUbWY 6Y []ia UbX ;YfaUbm" KY kYfY d YUgYX hc
WcbglghYbh m kY " 1fUhYX Uacb[ cif ckb dYcd Y YgdYW]U "m ]Jb fY'Uh]Jcb hc k\Uh kY Xc cb \Y
ch\Yf \UbX Yad'cmYY Yb[U[YaYbh ]Jg bch Ug ghfcb[ UWfcgg h\Y VcUfX Ug kY kci’X "]1_Y ]h hc
cddcfhib]hm Zcf YIUad'Y hc Yb[U[Y cif dYcd Y acfY cb cif dfcXiWhg UbX h\Y Wcbhf]Vih]cb |
YWcbca]WU ™ "m UbX ]b hYfag ¢cZ gighU]lbUV] ]hm"

'RUNLQJ ZLWK RXU XQLRQV

KY df]XY cifgY jYg cb dfcXiWh]jY kcf_]b[ fY'Uh]cbg\]dg k]lh\ cif ib]Jcbg" =b h\Y WiffYbh Ybj]fc
kcf_1b[ \UfX hc [U]b h\Y]f giddcfh UbX ibXYfghUbX]b[ Ug kY fYbYk cif Wc "YWh]jY VUf[U]b]b[
cZ cif Yad ' cmYYg UfY WchfYX&'Vmbg&W%)U[(fYYYlmXbSh'chfaU‘ Wcbgi hUh]cbg k]h\ h\Y

9ifcdYUb Kcf_g 7cibW] " KY kcf_ \UfX hc Ujc]X ghf]_Yg" @Ugh mYUf kY gUk bc ghf]_Yg h\Uh
kyy_"

&7chfg U'" aU”cf glhYg"
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'LYHUVLW\ DQG LQFOXVLRQ
KY ju’iY X]jYfglhm Ybcfacig'm =~ UZhYf U " kY kcf_ ]b acfY h\Ub *$ Wcibhf]Yg k]h\ Yad cmY"

acfy"

Cif dc ' IW]Yg WcjYf YjYfm UgdYWh cZ X]jYfg]lhm UbX JbW iglcb Vih [YbXYf ]Jg U dUfh]Wi Uf d
UW\]YjY U VYhhYf VU ' UbWY ¢cZ aYb UbX kcaYb" KY kUbh hc VY Ub Yad 'cmYf cZ W\c]WY Zcf |
\UjY U biaVYf czZ dfc[fUaaYg ]Jb d"'UWY bck hc giddcfh h\]g ]JbW iX]b[ dYfgcbU™ XYjY 'cdaYbh
UbX U \][\!dfcZ] Y ,kcaYb ]b "YUXYfg\]d! dfc[fUaaY Uh h\Y 5fWY cfAlhhU" Ib]jYfglhm" =b &$%
h\]g WcifgY" 5h dfYgYbh h\fYY cZ cif %% aU]b 6cUfX X]fYWhcfg UfY kcaYb UbX %% cZ cif
kcf'X " id % Zfca h\Y dfYJlcdghmyY dfWhbfY ]g acfY dcglhljY. %'"% cZ h\Y fY[]Jcblg aUbUJ[Yfg

UbX UVcjY UfY kcaYb" @cc_]b[ Uh "YUXYfg\]d acfY VfcUX " m kcaYb aU_Y id %+") cZ h\lcgY ]t

"YUX U hyUua"
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SHUIRUPDQFH DW D JODQFH

OHWULF QLW ODQDJHPHQW FRPP&H®W X

/IRVW WLPH LQMWW "Jcb \ci#t% $")) =zadfcjYaYbh cjYfu " Vih

|UHTXHQ VW'B{\K,(H_YX XYhYf]lcfUh]cb ]Jb a]b]b["

DQG PLQLQJ

J)DWDOLWLHYV BiaVYf &+ &' 8]lghfYgg]lb[ glhiUh]cb \Ug
dfcadhYX h\fYY aU”cf bYk
Ib]hJUR]jYg"

$FFLGHQW VHYHWEhVigUbX $¢$ig $"$, Bc W\Ub[Y"

kef_YX

2SHUDWLRQV FHUWLILHG -+ -+ Bc WA\Ub[Y"

2+6%6

$EVHQWHHLVP UDWH &"(, &" %+ =zadfcjYaYbh ]b a]lb]b][
cZZgYh Vm XYhYf]lcfUh]cb ]b
gcaY _Ym Wcibhf]lYg"

7UDLQLQJ SURNMYWHG\SHU), )$ 7°YUf JTbWfYUgY ]Jb \YU h\ UbX
gUZYhm hfU]b]b[ ]b UVgc ihY Uk

HPSORIHH fY Uh]jY hyfag" <][\Ygh YjYf
dfcjlglcb c¢Z hfU]lb]b[ \cifg !
%& a] "]Jcb ]b U™ I Vch\ cb’]bY
UbX cZZ]1bY"

6WULNHV ! Z HBHa\VY $ & B#5

GXUDWLRQ

(PSOR\HHV FRYHUHG E\ -$ ! B#5

FROOHFWLYH EDUJDLQLQJ

DJUHHPHQWYV

ODQDJHUY DQG DERYH % % %$ ;YbXYf ZcWig VYWcalb[ acfY
jlglVvV'Y 1b "YUXYfg\]d

WKDW DUH ZRPHQ XYjY 'cdaYbh UbX giWWYgg]ch
d*Ubb]lb[ ]b]lh]JUh]jYg"

.H\ PHW WDUJHW LPSURYH&&URJUHVYVY QHXWUDO GLG QRW PHHW WD

5g9g9ifYX8¥m]lhhY 5iX]h
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SURGXFWYV WKDW DFFHOHUD
OLIHVW\OHYV

/KH RXWFRPH ZH QHHG

KY kUbh cif ghYY™ hc VY h\Y aUhYf]JU  ¢Z W\c]WY Zcf h\Y XYg][bYfg UbX aUbiZzUWhifYfg cZ V
VYWUigY Jhig ghfcb[ XifuVv'Y UbX ]bbcjUh]jY UbX ]hg fcVigh gighU]bUV] ]hm WfYXYbh]U g ¢
ibXYfghcecX UbX fYWc[b]gYX"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

9jYfmcbY kUbhg U acfY gighU]bUV'Y ZihifY Vih ZYk kUbh hc []jY id h\Y VYbYZ]lhg cZ cif ac>
UW\]YjY Jh" GhYY  \Ug Ub JadcfhUbh dUfh hc d'Um ]b geiUf]lb[ h\Uh W]fw Y dfcj]X]b[ “][\hkY
fYWmW UV Y dfcXiWhg Zcf YjYfmh\]b[ Zfca XcaYgh]W Udd JUbWYg hc WUfg hc ZccX dUW_U]
]bbcjUh]Jcb kY WUb Xc YjYb acfY" =hlg k\Uh cif WighcaYfg kUbh UbX k\Uh cif ]bjYghcfg fY]
ghU_Y\c XYfg YIdYWh"

MYUfg cZ giWWYggZi' ]bbcjUh]cb \UjY dih ghYY  Uh U fYU> UXjUbhU[Y \YfY" H\Y W\U “Yb[Y ]
WifjY UbX VY aiW\ acfY YZZYWh]jY 1b Wcaaib]WUh]b[ \ck ghYY" WUb \Y'd aU_Y acXYfb “]ZY
gighU]bUV Y" Acgh dYcd'Y Xcbth fYU ]JgY Zcf YIUad'Y h\Uh h\Y dfcXiWh]cb ¢Z U hcbbY cZ g
7C h\Ub Y]h\Yf U'ia]blia aU[bYglia cf WUfVcbh Z]ViY"

6WHHOYYV FRPSHWLWLYH DGYDQWDJH

Cif dlcbYYflb[ “I[\hkY][\h ghYY g WUb \Y d h\Y Uihcachl]jY ]bXighfm Zcf YIUad 'Y Vm fYXiW]
WUfg k\IW\ Wihg h\Y]f WUfVcb Yalgg]lcbg" H\]lg 1g jlhU" []jYb h\Y h][\hYb]b[ cZ Ybj]JfcbaYbh!
h\Y kcf X JbW iX]b[ ]b 9ifcdY h\Y IG5 UbX acfY fYWYbh m 7\]bU UbX Y gYk\YfY" H\Y dUW_I
lhg ckb jyfglcb ¢Z h\YgY W\U "Yb[Yg k]h\ U dUfh]Wi Uf Yad\Uglg cb fYXiW]b[ kUghY hc "Ub>
fYWmW UV] ]hm Jg U aU”cf UXjUbhU[Y \YfY" 5g U fYgi h cif WighcaYfg UfY ghUfh]b[ hc aU_Y\
UbX YbjlfcbaYbhU™ WfYXYbh]JU g k\YfY df]WY UbX eiU']hm UfY WcadUfUV Y" KY WUb hifb U™
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WcadYh]h]jY UXjUbhU[Y"

JLIHF\FOH WKLQNLQJ

5bch\Yf V][ UfYU Zcfig ]lg , ' 1ZYWmW Y h\]b_]b[t" =htg j]lhU" h\Uh ]bXighfm [cjYfbaYbhg fY][
h\l]b_ UVcih dfcXiWhg UbX WcadcbYbhg ]b hYfag c¢Z h\Y]f Ybh]fY "]1ZYWmW Y bch ~igh h\Y ]b]
VYWUigY ]Jhtg h\Y Zi°" JadUWh h\Uh Wcibhg ~ UbX ghYY™ WcaYg cih kY " U\YUX c¢Z ch\Yf dfcX
U'ialblia™ KY1jY XYjY 'cdYX U XYYd YIdYfh]gY ]b "JZYWmW'Y UbU mg]g cf @75 k\YfY kY kcf
cih 1b h\Y =GC% ($($#(( YbjlfcbaYbhU™ ghUbXUfX" KY \UjY Z]jY F 8 dYcd Y ZcWig]b[ cb h\]g Ui
WcbXiWhYX cjYf )$ XYhU] 'YX UggYggaYbhg c¢cZ dfcXiWhg UbX dfcwWYggYg ]b fYWYbh mYUfg"

H\]g cihWcayY ]Jg gdcbgcfYX Uh [fcid "YjY  Vm ;fY[ @iX_cjg_m jIJWY dfYg]XYbh ¢cZ ['cVU" F 8"

H\ GHYHORSPHQWYV LQ

$XWRPRWLYH
5ihcach]jY Jg U _Ym gYWhcf Zcf ig Ug U ViglbYgg UWWcibh]b[ Zcf %- ¢cZ gU Yg Vm jU’iY ]b
dfcXiwhg"

,PSURYLQJ IXHO HIILFLHQF\

KY "UibW\YX cif G!]1b!Ach]cb> fUb[Y ¢cZ ghfcb[ acfY gighU]bUV'Y ghYY  gc'ih]jcbg VUW_ ]b &%$%
[fckg YjYfm mYUf" 6YWUiIgY cZ h\Y \][\ ghfYb[h\ ¢cZ h\Y ghYY g ]bjc jYX “Ygg ghYY  ]Jg bYY)>
lJadfcjY h\Y ZiY® YZZIW]YbWm cZ jUbg d]wW_id hfiw_g WUfg “][\h WcaaYfW]JU"  jY\]W Yg \m\
H\Y bYk CdY ™ 5ghfU ]Jg U hmd]wU" WUgY ]b dc]lbh. h\Y jY\ITW Y kY][\g &$%$_[ "Ygg h\Ub h\Y df
cZ h\]g kY][\h fYXiWh]cb WcaYg Zfca h\Y i hfU!\][[\lghfYb[h\ ghYY g kY \UjY gidd ' ]YX" H\]g a
“1ZYh]laY c¢Z h\Y jY\]W Y cif ghYY" k]*° ng@%‘Ub YghlaUhYX cbY hcbbY cz 7C

KY "UibW\YX %+ giW\ Uihcach]jY dfcXiWhg ]b &$%) UbX WiffYbh m \UjY UfcibX %$$ acfY ]b X

%7U Wi Uh]cb VUgYX cb ', cZ R\NW KIWN|dic ¥ yi7gb[ Zfca U &$$ [ jY\]W Y kY][\h fYXiWh]cb cjYf U “]ZYhlaY
al"YULY cZ &$% $3$$_a"

SDUWQHULQJ ZLWK FXVWRPHUV WR FUHDWH QHZ SURGXF\
AUbm cZ cif bYk dfcXiWhg UfY h\Y fYgih ¢Z “cb[ghUbX]b[ dUfhbYfg\ldg k]h\ gcaY aU”"cf WUf
kcf_1b[ klh\ h\YgY WighcaYfg f][\h Uh h\Y VY[]bb]b[ cZ h\Y dfcWYgg hc XYg][b U bYk acXY"
gYjYb mYUfg VYZcfY h\Y Z]fgh WUfg UfY aUXY" Cif F 8 hYUag kcf_ U'cb[g]XY cif WighcaYfg
UggYgg YIUWh™m k\Uh U bYk acXY g bYYXg UfY UbX \ck kY WUb gidd m WcadcbYbhg h\Uh
UbX dYfZcfaUbWY k\]'Y alblalJg]b[ 1hg Ybj]JfcbaYbhU ™ JadUWh" KY U gc hU_Y ]bhc UWWcibh F
cZ dfcXiWh]cb Kk\]W\ \Ug Jad ]WUh]cbg Zcf h\Y gcfh ¢Z ghYY  h\Ym bYYX"

KY WcbghUbh™m gYY YlUad Yg c¢Z \ck h\]g WiYUhYg juU'iY" Hc W]hY 7~igh cbY ]b &$%) kY kcf_
7lhfc,b hc XYjY'cd U bYk ghYY  dfcXiWh :cfh]Zcfa> %(+$ aU_]b[ gifY ]Jh aYh h\Y]f YIdYWhUI
cb hc k]b h\Y JU'iY 7fYUh]Jcb UKUfX Uh h\Y]f &$%) 6Ygh Gidd ]Yf 5kUfXg" =h Jg bck VY]b[ hYc
WcbX]hlcbg" H\Y dUfhbYfg\ld Wcbh]lbiYg UbX h\Y bYk dfcXiWhg kYifY bck XYjY cd]b[ []jY DYi
h\Uh h\Ym1 " VY UV'Y hc aYYh h\Y JbwWfYUg]b[ XYaUbXg cZ Ybj]JfcbaYbhU"™ fY[i"Uh]cb k\]'Y W
dyYf WUf Vm &$&$"

1HZ JHQHUDWLRQ RI SUHVV KDUGHQDEOH KLJK VWUHQJWK

8iflb[ &$%) kY U gc Wcad YhYX h\Y hf]U g cZ cif bYk [YbYfUh]cb ¢Z UXjUbWYX \][\!ghfYb[h\
&$$$ UbX 8iWh]Vcf> %$$$ UbX Vch\ UfY bck [c]b[ ]Jbhc WcaaYfW]U" dfcXiWh]cb” H\Ym Wci X f
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cZ U hmd]wU™ WUf Vm U Zifh\Yf %$ hc &$ cb hcd c¢Z h\Y %* U fYyUXm UW\]YjYX Zfca G!]b ¢
H\YmifY U fYUXm VY]b[ igYX Vm WUf XYg][bYfg ]1b h\Y IG 9ifcdY UbX >UdUb Zcf bYk Uihca
d'UbbYX Zcf &$%+ UbX &$%, dfcXiWh]cb"

KY1fY Wcbh]bi]lb[ hc 1bjYgh ]b h\Y dfcXiWh]ch WUdUW]hm kY bYYX hc aU_Y h\]fX![YbYfUh]chb i
ghYY g Uh cif glhYg 1b @],[Y UbX ;\Ybh 6Y '[]lia UbX Uh 5A#BG 7U jYfh 1G5" =bjYghaYbh ]
Ig]Vefs> dfcXiWh]cbh Uh J5A5 7\]bU GU[ibhc GdU]b UbX JY[U Xc Gi® 6fun] "

3DFNDJLQJ DQG DSSOLDQFHYV

GhYY  Jg U _Ym Y 'YaYbh ¢cZ ZccX dUW_UJ[]b] VYWUigY ]Jhtg ghfcb[ “]J[\h UbX XifuUV'Y" =hlg
fYWmW Y" H\Y ghYY WUbg igYX ]b ZccX dUW_UJ[]b[ \UjY hc VY WcUhYX hc Ujc]X Wcffcg]cbh U
1bg]XY" =b h\Y dUgh h\]g \Ug VYYb XcbY Vm Udd m]b[ U "UmYf cZ W\fcalia cf d"Ugh]W "UWe
\YU h\ ]1ggiYg Y]h\Yf hc kcf_Yfg ]bjc jYX 1b h\Y]f dfcXiWh]cb cf hc h\Y WcbhgiaYf ~]b h\Y WU
Jhtg h\Y dfYgYbWY cZ V]gd\Ybc® 5" 6ch\ Zcfag ¢Z WcUh]b[ UfY ]b h\Y dfcWYgg cZ VY]b[ VUbb
klh\ h\]g W\U "Yb[Y kY!fY aU_]b[ U jlfhiY cZ bYWYgg]hm UbX ig]b[ h\]g Ug U gdif hc ]bbcjUh
mYUfg kY)Y VYYb kcf_]b[ k]h\ cif dUW _U[]b[] WcadYh]hcfg gidd ]Yfg UbX WighcaYfg hc XYj
h\Uh Ujc]X h\Y bYYX hc igY Y]h\Yf W\fcal]ia cf V]gd\Ybc™ 5"

1HZ RUJDQLF FRDWLQJ UDQJH

Hifb]b[ hc XcaYgh]W Udd JUbWYg kY gidd m g\YYh ghYY" Zcf kUg\]b[ aUW\]bYg Zf]X[Yg Wc
YeilJdaYbh Kk\]W\ UfY dfY!WcUhYX Zcf XifuV]']bm \m[]YbY UbX kUhYf fYglghUbWY UbX h\Y
XYgl[bYfg dUfh]Wi Uf hYIlhifYg cf Wc cifg" =b &$%) kY "UibW\YX U fUb[Y cZ dfcXiWhg WU "Y)
\UjY WcUh]b[g aUXY Zfca cf[Ub]J]W WcadcbYbhg UbX kY U'gc ghYddYX id dfcXiWh]cb cZ cif b
fUb[Y Kk\]W\ WUb VY igYX hc YbUaY" XcaYgh]w Udd JubwYg"
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SURGXFWYV WKDW FUHDWH V.

/KH RXWFRPH ZH QHHG

KY kUbh cif ghYY™ hc VYWcaY h\Y Z]fgh!W\c]WY aUhYf]U" Zcf diV']W VcX]Yg k\lc Wcaa]gg]ch
Wcbghfiwh]cb dfcAYWhg UbX h\Y Z]fag h\Uh XYg][b UbX Vi]"X hiYa VYWUigY h\Ym _bck h\L
UbgkYf Zcf U "ck!WUfVcbh W]fWi'Uf YWcbcam UbX bch dUfh ¢Z h\Y dfcv'ya"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

H\Y kcf "X bYYXg U "ck!WUfVcb acfY gighU]JbUV' Y ZihifY" 5 _Ym dUfh ¢cZ h\]g k]°° VY \][\!eiU
UbX acXYfb YbYf[m!YZZ]W]Ybh Vi] ' X]b[g" GhYY™ WUb \Y'd. ]htg ghfcb[ Z YI]V'Y Xifuv'y U
klh\ bc "cgg cZ eiU ]hm"

,QFUHDVLQJ SUHVVXUH IRU JUHHQ DQG xKHDOWK\@ EXLOGLQJ |
H\Y [fYYb WfYXYbh]U g c¢Z Vi] X]b[g UfY ]b h\Y gdch'][\h G§ D5HBX/YZcfY" 7Yfh]Z]WUh]cb gV
@99BjU iUhY ~igh \ck gighU]bUV' Y U Vi] X]b[ ]g Zfca Jhg YbYf[m UbX kUhYf igY hc h\Y fyw
aUhYflU g UbX Zfca h\Y XYg][b ghU[Y f][\h h\fci[\ hc fYZifV]glaYbh cf XYac']h]cb" :cjYfbaVYt
aib]W]dU ]h]Yg UfY giddcfh]b[ h\Y guaY U[YbXU Vm c¢ZZYf]b[ hUl VfYU_g UbX ]bWYbh]jYg Zcf
XYjY'cdaYbh UbX Wcbghfiwh]cb UbX aUbm WcadUb]Yg JbW iXY h\YgY WflhYf]U k\Yb “cc_]b]
cf Vim"

H\Y \YU h\ JadUWhg cZ Vi] X]b[ dfcXiWhg Zcf h\cgY k\c “]jY kcf_ UbX “YUfb ]b h\Ya UfY U gc
k]h\ h\Y YaYf[YbWY cZ <YU'h\ DfcXiWh 8YW UfUh]cbg ]b 9ifcdY"

7KH DGYDQWDJHV RI VWHHO
KY gYY h\YgY XYjY ' cdaYbhg Ug U \i[Y WcaaYfW]U" cddcfhib]hm Zcf cif |bXighfm" KY UfY gidc
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XYjY cd]b[ \][\!eiU ]hm WcadcbYbhg h\Uh \Y d Vi] X]¥edodfborbWdéhh JRbX h\YfYVm 7C
Wcbghfiwh]cb UbX ]Jb igY" 5bX ]1Z h\Y jU'iY W\AU]b Jg UggYggYX 1b JThg Ybh]fYhm h\Y acfY U>
Vi] " X]b[gt* WUfVcb Yalgglcbg UfY UggYggYX f][\h h\fci[\ hc h\Y XYac ]h]lcb d\UgY ghYY ™ XcY:
[1]Yb ]Thg cihghUbX]b[ fYWmwW UV] ]hm"

&LUFXODU WKLQNLQJ

K1h\ h\Y fYbU]ggUbWY ]b acXi Uf Vi] ' X]b[ XYg][b ]b fYWYbh mYUfg h\YgY VYbYZ]hg WUb VY
AcXi'Uf Vi] ' X]b[g UfY bch cb™'m ei]W_ hc YfYWh UbX gc U Wcgh!YZZYWh]jY UddfcUW\ hc Wchg
WcadcbYbh dUfhg WUb VY X]JgaUbh 'YX UbX fY!liggX akylo¥ebwWcgWjldYd'bHibgfacig 7C

WIfwi Uf h\]b_]b[ \Ug YbWcifU[YX UfW\]hYWhg hc "cc_ Uh h\Y gighU]bUV] ]hm VYbYZlhg cZ h’
Vi] " X]b[ XYg]l[b UbX h\Ym UfY Z]bX]b[ h\Uh ghYY  ]g I1XYU "m gilhYX Zcf h\]g" AcXi Uf XYg][b
YijYfmh\]b[ Zfca \c']XUm \caYg hc gW\coggVtJazZ]MYg UbX YjYb

H\Y WcaaYfW]U  dchYbh]U  ¢cZ W]fWi Uf h\]b_]b[ "]Yg bch cb™m ]b dfcXiwh XYg][b Vih h\Y Vig
WcadcbYbh WUb VY fYligYX ]h WUb VY “YUgYX "~ UbX h\lg ]g ZUf acfY jJUV Y k\YfY ]hg igY
WUb fYXiWY h\Y idZfcbh Wcghg Zcf WighcaYfg UbX [iUfUbhYY h\Y Zi " Ybj]fcbaYbhU ™ VYbYz
cZ h\Y WcadcbYbhtg Jb]Jh]jU™ “JZzY"

59 Zcf cihWcaY & h\]g cihWcaY ]Jg gdcbgcfYX Uh [fcid "YjY  Vm ;fY[ @iX_cjg_m cif jJWY dfY¢
F 8"

.H\ GHYHORSPHQWYV LQ

6 XVWDLQDELOLW\ DVVHVVPHQWYV

KY hU _ Y 'gYk\YfY UVcih "1@YWub Yck badaofdpygbhcfih Jg ]b aU_]b[ Ub ¢cVAYWh]jY UggYggaYbh
h\Y hfiY gighU]bUV]'l]hm cZ U aUhYfl]U® "]_Y ghYY " H\]g UddfcUW\ ]Jg bck ]bhY[fU" hc ]JbhYfbl
ghUbXUfXg giW\ Ug =GC%($($#(( UbX ]Jhtg U fYeilfYaYbh cZ h\Y 9ltg 9bjlfcbaYbhU ™ DfcXiWh

9D8g Zcf Wcbghfiwh]cb dfcXiwhg" =b fYWYbh mYUfg kY1jY XYjY 'cdYX U fYU  YIdYfh]gY ]b

UbX cif hYUa \Ug Wcad YhYX cjYf )$ gYdUfUhY ghiX]Yg UWfcgg cif Wcbghfiwh]cb Uihcachl]jY
1bXighfl]U® dfcXiWhg Ug kY " Ug UggYgglb[ cif ckb dfcXiWh]cbh dfcWYggYg" H\fYY acfY cZ h\)
&$%) bW iX]b[ U gc Uf fcczZ]b[ d]'ch Zfca cif D\cghYf F 8 dfc*YWh" H\Y ch\Yf hkc UfY cih]bY

JLUVW FHUWLILHG /&% VWXG\ LQ 1RUWK $PHULFD

H\Y 9D8 kY Wcad YhYX Zcf fc "1ZcfaYX ghYY™ W UXX]b[ fccZ]b[ UbX Z ccf]lb[ dUbY g kUg h\
5aYf]WUb Wcbghfiwh]cb aUf_Yh" KY kYfY h\Y Z]fgh ghYY ™ WcadUbm ]b h\Y fY[]Jcb hc cVhU]b
Zcf Ub @75 ghiXm UbX h\]g k]°° VY UjU]"UV'Y hc UfW\]hYWhg UbX XYg][bYfg "cc_]b[ hc Jadfc
WEYXYbh]JU g ¢Z h\Y]f Vi] " X]b[g h\fci[\ @998 j( WYfh]Z]WUh]cb" H\]g "UhYgh jYfg]lcbh cZ @99¢
gl[b]Z]WUbh " m ]b hYfag ¢Z U Vi] X]b[*g Ybj]JfcbaYbhU ™ dYfZcfaUbWY" <Uj]b[ XcbY h\Y @75 gl
cZ h\Y WifjY" GYjYfU" ch\Yf 5fWY cfAlhhU> Wcbghfiwh]cb dfcXiwWhg giWw\ Ug Gc Uf KU "> Ub>
dUbY g k] " eiU’]Zm Zcf UXX]h]cbU® @998 j( WfYX]hg"

1HZ /&% WRRO IRU EXLOGLQJV

Cif GhYY™ ]b AcXYfb 7cbghfiwh]cb ]1b]lh]JUh]jY Yad cmg h\Y df]bW]d Y cZ "]ZYWmW" Y h\]lb_]b[
cZ Vi] X]b[ dfcXiWhg" =b &$%) cif [[cVU  F 8 hYUa XYjY 'cdYX h\]g bYk hcc® hc UggYgg h\Y ¢
cZ h\YgY dfcXiWhg cjYf h\Y k\c'Y "1ZY ¢Z U Vi] ' X]b[ gWcf]lb[ YUW\ U[U]lbgh %* gcW]JU" Ybj]fc
]bX]WUhcfg" KY igYX ]h Zcf h\Y Z]fgh hlaY cb Ub cZZ]WY Vi] X]b[ XYjY cdYX hc 9ifcdYUb ghtL
k] VY UXXYX hc h\Y hcc® Ug h\Ym2fY JbhfcXiWYX JbW iX]b[ h\Y ghYY g XYjY 'cdYX ]b h\Y D
gc Uf dckYf UbX AU[bY ]g> U aYhU "IW WcUh]b[ h\Uh dfcj]XYg gidYflcf fYglghUbWY hc Wcffc

h\Y hce® acfY k]XY'm ]b &$%*"
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*UHHQHU VWHHOV

H\Y ghYY™ kY igY ]b Wcbghfiwh]cb dfcXiWhg "]_Y fccZ]b[ UbX ZUWUXYg ]g Yb\UbWYX klh\ U
UbX cf[Ub]J]W WcUh]b[g" H\]g []iYg "cb[!"Ugh]b[ dfchYWh]cb Zfca Ybj]fcbaYbhU"™ Wcffcg]cb k\]°
UhhfUWh]jY" KY WUb gUjY cif WighcaYfg hlJaY YbYf(m UbX acbYm Vm Udd m]b[ h\YgY WcUh
U'gc []jYg ig h\Y cddcfhib]hm hc JadfcjY h\Y dfcXiWhg?! gighU]JbUV] ]hm WfYXYbh]JU g Uh h\Y

@Ugh mYUf kY "UibW\YX h\Y ;fUub]lhY> EiUfhn fUb[Y ¢cZ9ghYNIWBUBNM G ]Zcf Vi] X]b[ ZUWUXYg

dfcXiWhg Zcf WY] ]b[g ]bhYfbU > dUbY g UbX Xccfg Ug dUfh cZ cif BUhifY fUb[Y ¢cZ ghYY g
6]c 5]f igYg WcUh]b[g k\]W\ UfY ZfYY cZ W\fcaUhYg UbX \YUjm aYhU g UbX UfY XYf]jYX cb"
fYglb k\]W\ aYUbg h\Ym Xcb®h Yalh jc'Uh]'Y cf[Ub]J]W WcadcibXg cf JC7g k\]W\ WUb VY \Ufe
kUbh hc hU_Y h\lg hYW\bleiY Zifh\Yf UbX Udd m Jh hc U bYk [YbYfUh]cb ¢cZ "ck!JC7 WcUhYX
Vchy h\Y Wcbghfiwh]cb UbX Udd JUbWY JbXighf]lYg"

ORGXODU EXLOGLQJV
8iflb[ &$%) kY kcf_YX cb Vch\ XcaYgh]W UbX WcaaYfW]JU ™ acXi"Uf Vi] ' X]b[g"

1HZ PRGXODU xE KRPH@ LQ 6SDLQ

CbY c¢cZ h\YgV¥ \gaXY gmldhk\gW\ kY Wc "UVcfUhYX klh\ 6UfU[U%c U GdUb]g\ UfW\]hYWh k\c
XYjY cedYX h\Y XYg]l[b" KY bck \UjY h\Y Z]fgh V \caY cb cif F 8 glhY ]b 5ghif]lUg GdU]b" H\Y
ghYY  acXi'Yg Uh cif dfcXiWh]cb glhY ]b 5j]°Yg h\Yb UggYaV 'YX cb!g]lhY ]Jbhc \caYg cf cZZ]
kUghY gdYYX]b[ id Wcbghfiwh]cb hlJaYg UbX Ujc]X]b[ gcaY ¢Z h\Y \YU h\ UbX gUZYhm flg_¢
Vi] " X]b[ kcf_" H\Y iblhg UfY \][[\"m YbYf[m!YZZ]W]Ybh UbX h\Y]f XYg][b aYUbg h\Y Ybh]fY Vi
UbX acjYX k]lh\ jlfhiU>"m bc bY[Uh]jY Ybj]JfcbaYbhU ™ JadUWh" H\Ym U'gc aYYh U™ h\Y XYaUb>
6i] X]b[ 7cXY"

ORGXODU VN\WFUDSHU LQ &KLQD

KY U'gc dUmYX U dUfh ]Jb h\Y fYWcfX!VfYU_]b[ acXi"Uf WcbghfiwWh]cb ¢cZ U )+!ghcfYm g_mgW
7\Ub[g\U 7\]bU" Ig]b[ U acXi 'Uf Wcbghfiwh]cb hYW\b]eiY VUgYX cb U WYbhfU™ _hfYY? -$ c:
Vil h klh\ dfYZUVf]WUhYX gYWh]cbg"

KY gidd ]YX cjYf %$ $$% hcbbYg c¢cZ \][\!'ghfYb[h\ <=GH5F> ghYY" VYUag UbX U'gc \Y'dYX h\Y
WcadUbm XYhYfalbY h\Y ei]W_Ygh gUzZYgh UbX acgh YZZ]W]Ybh aYh\cX cZ WcbghfiwWh]cb" t
,$$ UdUfhaYbhg UbX ¢cZZ]WY gdUWY Zcf ( $$$ dYcd Y" 5bX ]Z h\YfYlg YjYf U bYYX hc hUu_Y
Ug ei]W_ UbX YUgm hc Xc gc Ug dihh]b[ Jh id k\]'Y U " h\Y ghYY  dUfhg WUb VY fYligYX"

H\]g ]bbcjUh]jY UddfcUW\ kcb h\Y Vi]'X]b[ WcadUbm U 7cibW]  cb HU" 6i]'X]b[g UbX IfVUb <U
5KUFX"
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&OHDULQJ WKH DLU QHZ SURGXFWV IRU
LOGRRU HQYLURQPHQWYV

H\Y UJf kY VfYUh\Y aUm ‘cc_ W YUf Vih JTh U'gc WUb VY Z] 'YX k]h\ 1bjlglV'Y [UgYg
_bckb Ug jcUh]'Y cf[Ub]W WcadcibXg cf JC7g " Bch cb™m WUb h\YgY \UjY U

XIfYWh bY[Uh]jY YZZYWh cb cif \YU h\ Vih h\Ym UfY U 'gc Ub JadcfhUbh

Wcbhf]Vihcf he ["cVU" kUfa]lb[ h\fci[\ h\Y YZZYWh cb h\Y Wcadcg]h]lcbh cZ cif

YUfh\tg Uhacgd\YfY" JC7g WcaY Zfca U ai h]lhiXY cZ gcifWYg ~ cbY YlUad'Y

]Jg Ug U Vm!dfcXiWh cZ dU]bh]b[ UbX WcUh]b[ cdYfUh]cbg"

;cjYfbaYbhg UbX fY[i"Uhcfg W YUf ' m kUbh acfY XcbY hc YfUX]WUhY JC7g k]h\ bYk "Y[]g Uh
gdYWI]ZIW WANU "Yb[Y \YfY ]Jg h\Uh JC7g YjUdcfUhY ]Jbhc h\Y U]Jf Uh WcadUfUh]jY'm "ck hYadyY
acfY gc ]b dccf'm jYbh]"UhYX UfYUg k\YfY h\Ym WUb WcbWYbhfUhY id hc hYb hlJaYg acfY h\

H\Y ghYY" igYX Zcf U Vi] X]b[tg ghfiwhifY ]Jg bch U dfcV'Ya Zcf ]bXccf YbjlfcbaYbhg g]lbWY

\Ug VYYb cb h\Y dfY!dU]bhYX ghYY g h\Uh UfY igYX ]b ]JbhYfbU> ZUWUXYg" 5ZhYf h\fYY mYL
UbX ib]jYfglhlYg UbX h\Y Z]bUbW]U" giddcfh cZ h\Y :fYbW\ [cjYfbaYbh cif d'Ubh ]b AcbhUh
ghYY™ k\]JW\ Yalhg YlhfyaY ' m “ck "YjY'g ¢cZ JC7g UbX ]Jg gdYW]JU "m XYg][bYX hc VY igYX ]b
UWfcgg X]ZZYfYbh gYWhcfg WUb Vf]lb[ hc h\Y XYjY cdaYbh c¢Z [YbilbY ' m ]JbbcjUh]jY dfcXiWhg

H\Y bYk ghYY" 9ghYh]W> 6]c 5]f kUg “UibW\YX ]b "UhY &$%)" =htg Wcad YhY m ZfYY cZ W\"
d Ubh!VUgYX fYg]lb" H\Y Ula ]g hc igY h\Y dfcXiWh ]b WY] 1b[g kU “g UbX dUfh]lh]cbg UbX U
ZcfYbg]W ZUW] 1h]Yg" 9ghYh]W> 6]c 5]f \Ug U fYUXm VYYb UKUfXYX [fYYb WYfh]Z]WUh]cbg ]
Ug kY > Ug Jhg ckb <YU'h\ DfcXiWh 8YW UfUh]cb"

@cc_]b[ U\YUX kY d'Ub hc igY h\Y gUaY WcUh]b[ gmghYa Zcf U " h\Y dfcXiWhg ]b cif 9ghYh’
gidd ]Yfg hc Udd m h\Y gUay¥Y dfcWYgg hc ch\Yf dfcXiWhg UbX gc YbUV'Y ig hc aYYh h\Y f]g]l

6WHHO JRHVY FLUFXODU UH XVLQJ VKHH)
SLOHYV

KY gYY h\Y YaYf[]lb] W]fWi'Uf YWcbcam Ug U aU”cf WcaaYfW]JU" cddcfhib]hm
Zcfig Ug kY " Ug U g][b]Z]WUbh Wcbhf]Vihcf hc U acfY gighU]bUV'Y ZihifY" =b
9ifcdY Zcf YAWAUTYrgh]aUhYg h\Uh cb™m ) ¢Z h\Y jU'iY ¢cZ fUk

aUhYflU g h\Y ["cVU" YWcbcam igYg ]Jg fYWcjYfYX h\fci[\ fYWmW ]b[" =aU[]bY
h\Y JadUWh ]Z h\Y ch\Yf -) Wci X VY fYWcjYfYX hcc"

H\Y W\U “Yb[Y ]g h\Uh Jhig c¢ZhYb YUg]Yf UbX W\YUdYf hc h\fck dfcXiWhg UkUm
UbX ghUfh U[U]b fUh\Yf h\Ub fYdU]f cf fY!igY h\va"

H\]g ]g Ug hfiY cZ XcaYgh]W Udd JUbWYg "]_Y kUg\]lb[ aUW\]bYg Ug ]h ]Jg ¢Z WcadcbYbhg Zc
UbgkYf WYfhU]lb™m ]g Zcf WighcaYfg hc fYbh cf "YUgY dfcXiWhg fUh\Yf h\Ub Vim h\Ya" 5bX
g\YYh d] Y"
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G\YYh d]'Yg UfY igYX ]b Wcbghfiwh]cb hc dfcj]XY YUfh\ cf kUhYf fYhYbh]cb ]b h\Y ZcibXUh]
fYWmW 'YX gwWfud h\Ym WUb U'gc "]_Y U " ghYY dfcXiWhgf Yv&n hebfty W maAVg¥ XY g @ jJ X[Y % 6¢
ghfYb[h\ ghYY" g\YYh d]'Yg U fYUXm cZzZYf U acfY gighU]bUV Y U hYfbUh]jY hc WcbWfYhY"
VY fYligYX fuh\Yf h\Ub fYWmW 'YX cbWY h\Y WighcaYf \Ug Z]b]Jg\YX h\Y]f WcbghfiwWh]cb dfc’
cif WighcaYfg h\Y]f Uju]"UV] ]hm Zcf U dYf]lcX ¢Z hlaY" =htg U k]b!k]b Zcf YjYfmcbY. U fYXi\
fYjYbiY Zcf ig UbX U g][b]ZIWUbh VYbYZ]h Zcf h\Y YbjlfcbaYbh ]b h\Y “cb[ hyfa"
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(IHILFLHQW XVH RI UHVRXUFH
UDWHYV

/KH RXWFRPH ZH QHHG

KY kUbh hc VY UW_bck YX[YX Zcf ig]b[ fYgcifWYg ]b h\Y acgh YZZ]W]Ybh UbX YZZYWh]jY kU
gl[b]Z]WUbh juU'iY Zcf cif WighcaYfg UbX g\UfY\c XYfg Ug kY " Ug Zcf h\Y Ybj]fcbaYbh"

K\ WKLV LV LPSRUWDQW IRU $UFHORUOLWWDO

=b ghYY aU_]b[ fYgcifWY YZZIW]YbWm hU_Yg hkc Zcfag. aU_]b[ h\Y ghYY aU_]b[ dfcWYgg ¢
iglb[ 1Thg Vm!dfcXiWhg Vch\ gc ]Xg UbX kUghY [UgYg/ UbX ih] ]g]lb[ acfY gwWfud Zfca ghYY ™ h
6ch\ UfY JadcfhUbh ZUWhcfg ]b aU_]b[ h\Y dfcXiWh]cb h\Uh ibXYfd]lbg acXYfb “]jlb[ acfY gigh

%\ SURGXFWYV

AU_1b[ bYk ghYY" jlU h\Y V'Ugh ZifbUWY fcihY aYUbg WcbjYfh]b[ ]1fcb cfY ]bhc ghYY" iglb[ W
“laYghcbY" H\]g fYgi hg ]b U biaVYf cZ igYZi® Vm!dfcXiWhg giW\ Ug g'U[ UbX c]'m a] " g iX][
igY h\YgY Vm!dfcXiWhg ]g Ub cVj]cig klb!'k]b. ]Z kY fY!igY h\Ya k]h\]b cif ghYY aU_]b[ dfcW\
Uacibh cZ j]f[]b Jbdihg kY bYYX UbX gc Wih cif fUk aUhYf]J]U® Wcghg Ug kY " Ug cif Ybj]fcbayY
K\YfY kY gY " h\Ya Zcf igY ]b ch\Yf ]bXighf]Yg U[U]b kY WfYUhY UXX]h]JcbU" ju'iY ]b h\YgY

Cif V'Ugh ZifbUWY a] g h\YfYZcfY dfcXiWY ZUf acfY juU'iY h\Ub glad m ghYY " H\Ym aU_Y g
Ug ZYfh] ]nYf Vm zZUfaYfg cf ]Jb WYaYbh'!aU_]b[] UbX [fYYb\cigY [UgYg UfY fYXiWYX ]b Vch\
dfcj]XY \YUh]b[ UbX dckYf Zcf bY][\Vcif]b[ Wcaaib]h]Yg Zfca h\Y]f kUghY [UgYg" 5bX kUghyY
igYX Zcf aU_]b[ W\Yal]WU g d'Ugh]Wg ZiY g UbX acfY UbX kY UfY WiffYbh m hYgh]b[ h\Y d
YlUad Y Jg cif dUfh@YJSflgn]J8H kM
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5HF\FOLQJ VFUDS

5h h\Y YbX ¢Z ]hg igYZi® "]ZY ghYY  ]Jg ]XYU "m gilhYX hc VY]b[ fYWmW 'YX g]bWY ]h XcYg
h\Y dfcWYgg YjYb ]Z U "cmg UfY al]lYX ]bhc h\Y gWwfud" GcaY gwWfud ]Jg igYX ]b h\Y V'Ugh Z
lg 1IXYU "m gilhYX hc h\Y Y'YWhf]W UfW ZifbUWY fcihY hc ghYY aU_]b[" <YfY ghYY  WUb VY
klh\cih h\Y bYYX Zcf ]fcb cfY c¢f Wc_Y" BYkYf ghYY" ]bXighf]l]Yg ]b YaYf[]lb[ YWcbcalYg \UjY V
Y 'YWhf]WU"™ UfW ZifbUWYg" GcaY '$ c¢Z h\Y ghYY kY dfcXiWY ['cVU "m WcaYg Zfca gWfud
kcf'X1g V][[Ygh fYWmW Yfg"

H\Y ]bhY[fUh]cb ¢Z gWfUd VUW_ ]Jbhc ghYY aU_]b[ giddcfhg U W]fWi Uf YWcbcam" =b ZUWh ,-
ghYY™ Jg fYWmW YX" 6ih kY \UjY hc kU]h Zcf acfY gWfUc hc VYWcaY UjuU]"UV'Y hc aYYh cift
9ifcdY Zcf YIUad'Y h\YfY g cb ™ m Ybci[\ gWfUd hc aYYh \U'Z cZ h\Y fY[]Jcb g XYaUbX" H\YfY!
YZZIW]YbWm WAU "Yb[Y ]b ghYY aU_]b[. hc fYXiWY h\Y cZZ!Wihg ¢cZ ghYY" cif WighcaYfg [Y
aUbiZzUWhifY h\Y]f dfcXiWhg = "]_Y WUf Xccfg ~ Zfca cif ghYY™ ™ H\Y dchYbh]JU" Zcf cif JbXighf
Yalgglcbg Vm kcf_]b[ k]lh\ cif WighcaYfg hc dfcXiWY "Ygg cZ h\lg ,dfY!WcbgiaYf gWwfud?! \Ug
DfczYggcf >i"]JUb 5" kccX Uh h\Y Ib]jYfglhm cZ 7UaVf]X[Y" >igh \ck fYgcifWYg Z ck Zfca cbyY
1ZYWmW'Y hc h\Y bYIh ]Jg gcaYh\]b[ kY UfY “cc_]b[ Uh k]lh\ U biaVYf cZ "YUX]b[ ib]jYfglh]lYg

H\]g cihWcaY ]Jg gdcbgcfYX Uh [fcid "YjY  Vm 7Uf" XY AUfY jIWY dfYg]lXYbh cZ YaYf[]b[ hYW
UbX \Y k]°° "YUX YZZcfhg hc YId cfY h\Y cddcfhiblh]Yg hc WfYUhY jU'iY Zfca YZZIW]Ybh fYg
ghYY aU_]b[ dfcWYgg UbX ]b fY Uh]cb hc ch\Yf ]bXighf]lYg"

.H\ GHYHORSPHQWYV LQ

,PSURYLQJ UHF\FOLQJ

AU _]1b[ U hcbbY c¢Z ghYY" Zfca gWfuUd ]b Ub Y ' YWhf]W UfW Zifgh Y\WWUWjdhXg h\Y Yalgg]cb cZ %
fYacjYg h\Y igY¥ ¢cZ Wc_Y UbX igYg 'Ygg YbYf[m" 6ih UjuUl"UV] ]hm eiU']hm UbX dfjfWY UfY U
gidd m k\]W\ dihg dfYggifY cb h\Y eiU ]hm UbX WcadYh]h]jYbYgg ¢Z h\Y gwWwfud gidd m jYfgig
acaYbh kY bYYX hc igY gWfud k\YfY ]h aU_Yg acgh hYW\bJ]WU  gYbgY ~ k\YfY ]Jhg Jadif]lh]Y
aUhYflU g ]b h\Y fYWmW 'YX gwWfUd UfY YUg] ' m UWWcaacXUhYX ! hmd]WU "m ]b WcbghfiWwh]c
=b &$%) kY igY¥YX &,"% a] "]Jcb hcbbYg cZ gWfud Ugt\y[ forvdB¥Y gy bh@]U dgch[HcbbYg 7C
fYXiWh]cb cb dfYjlcig mYUfg fYgi h]b[ Zfca U Xfcd ]b cif dfcXiWh]cb Zfca Y ' YWhf]W UfW Zifb
Wcbg]XYf hec VY WUiIgYX Vm h\Y g 'ckXckb ]Jb h\Y WcbghfiwWh]cb JbXighfm" CjYfu " \ckYjYf g
ghYY  ['cVU "m ]Jg gh] " dfcXiwYX Zfca gWfud"

=b h\Y "cb[Yf hYfa Ug acfY ghYY  WcaYg hc h\Y YbX cZ ]Jhg igYZi® "]ZY UbX acfY UbX acfY 1
bYYX hc YbgifY bch cb™m h\Uh Jhg eiU’lhm ]Jg VYhhYf Vih U'gc h\Uh kKY JbWfYUgY cif WUdUW
dfcXiWh]cb dfcWYggYg" KY!fY kcf_]b[ klh\ gYjYfU® WighcaYfg ]bXighfm [fcidg UbX ib]jYfglh]
ccf YIUad'Y kYifY \Y'd]b[ hc WfYUhY Ub Uih\cflhUh]jY gcifWY cZ XUhU cb ghYY  ghcW_g Ub
fuUhYg UWfcgg h\Y kcf X UbX kY1fY kcf_]b[ hc JadfcjY h\Y eiU']hm ¢cZ h\Y gwfud fYWcjYfYX Z
XJgaUbh']b[ WUfg VYZcfY h\Ym UfY g\fYXXYX" H\]g kcf_ k] " \Y'd ig ]XYbh]Zm k\YfY h\YfY Uf
Jadfcjlb[ gWfuUd gidd ]Yg k\Uh h\YgY UfY UbX k\YfY h\YfY ]Jg h\Y [fYUhYgh dchYbh]JU" Zcf ig

5H XVLQJ E\ SURGXFWYV

KY fYligY h\Y Vm!dfcXiWhg cZ ghYY ™ k\YfYjYf kY WUb ]b cif ckb dfcwWYggYg UbX kY \UjY U ;
hYUa h\Uh igYg U dfcdf]YhUfm hcc® WU 'YX FCA9C hc UggYgg h\Y jU'iY cZ X]ZZYfYbh kUmg
cZ Wcgh gUjlb[g UbX Ybj]lfcbaYbhU ™ JadUWh" G]bWY KY "UibW\YX FCA9C ]b &$$- ]hlg VYYb i
X1Z2ZYfYbh hYW\b]WU™ dfc*YWhg k]h\ UfcibX ($ a] "Jcb cZ Wcgh gUjlb[g" =b &$%) ]h kUg igY
hc YjU'iuUhY h\Y fYligY cZ Xigh UbX g iX[Yg ]b h\Y Y 'YWhf]W UfW ZifbUWY/ Uh 6fYaYb ;Yfal
dfcr"YWh/ UbX Uh :cg :fUbWY hc Wcbg]XYf h\Y jU'iY ¢cZ hfYUh]b[ gYjYfU®  Vm!dfcXiWhg ig]b]
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hYW\bc c[m" H\YfY UfY bYk dfcAYWhg d UbbYX Zcf &$%* Uh 8]ZZYfXUb[Y @ilYaVcif[ UbX 8il

=Z kY WUbth Z]bX U igY Zcf h\Ya kY gY " cif Vm!dfcXiwWhg hc ch\Yf gYWhcfg" G U[ \Ug "cb]
WcadcbYbh Zcf fcUXghcbY UbX ]b h\Y Vi]'X]b[ ]bXighfm" =b U[f]Wi hifY kY _bck ]lhig aU_]b]
Wfcd m]Y Xg UbX 1b &$%) KYfaEYWSHYAH[h\HYYFY kUg U ZU™" ]1b XYaUbX Zcf V'Ugh!ZifbUWY g U|
Zfca h\Y WYaYbh JbXighfm ]Jb &$%) U " ]b U " kY YbgifYX bYUf'm %* a] "]Jcb hcbbYg kUg fY!i
]bW iX]b[ , a] "]cb hcbbYg ¢Z ]h hc h\Y WYaYbh JbXightumckYIW\ Ujc]XYX * a] " Jcb hcbbYg 7C

&LUFXODU HFRQRP\

H\Y WcbWYdh ¢cZ U W]fWi Uf YWcbcam fYghg cb fYhU]b]b[ h\Y jU'iY cZ fYgcifWwYg ]b h\Y YWc
X1gWUfX]b[ hi\Ya" Gc Zcf ig ]hig UVcih Z]1bX]b[ kUmg hc fYligY YjYfmh\]b[ ~ bch ~igh cif ghY)
cif Vm!dfcXiwWhg "]_Y kUghY [UgYg UbX g UI["

8iflb[ &$%) kY gYh id U kcf_]b[ [fcid hc “cc_ Uh h\Y W]fWi'Uf YWcbcam k\]W\ k]"" [c VYmcbX
iglb[ Vm!dfcXiWhg hc hU_Y U k]XYf dYfgdYWh]jY cb h\Y WcaaYfW]U" cddcfhib]l]h]Yg cb cZzYf
UfY YIdYWh]b[ Zfca ig ]b h\]g UfYyu"

KY KYfY jYfm d YUgYX hc VY fUb_YX b]bh\ cih ¢Z )& ]b h\Y "YU[iY hUV Y ¢Z WcadUb]Yg Ugg
5ggcW]Uh]cb ¢Z =bjYghcfg Zcf GighU]JbU\WR®N68 WjhcikcrdhaY bl [ fINGI8ICT YW]dbg am

6YbW\aUf_ cZ 7]fWi Uf 6iglbYgg DfUWh]WYg" H\Ym W]hYX cif hfUW_ fYWcfX cb fYWmW ]b[ |
1ZYWmW'Y UbU ™ mglg UbX cif XYXI]WUhYX F 8 hYUa kcf_]b[ cb h\Y fYligY cZ fYg]XiYg Zfca h

Cif dUfhbYf ]b h\Y dfcAYWh hc Wcb @ B kWit \h Y FHRWiZU¥ @Wcbcam 9bhfYdfYbYif
UKUFX UR]JHVY thigy kcf Xtg "YUX]b[ W]fWi Uf YWcbcam UkUfXg dfc[fUuaaY"
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW ODQDJHPHQW FRPP&HEQBW X

BFUDS UHF\FORBG ]cb hcbbYg, ‘% 8YWfYUgY UddYUfg hc VY XiY
he FYXIWYX Y YWhf]W Ufw
ZifbUWY dfcXiWh]ch fYgi h]b]
N Zfca h\Y g 'ckXckb ]b h\Y
&2 DYRLGHG IWwRPlcb hcbbYg+ ($ Wcbghfiwh]cb ]bXighfm

VFUDS UHF\FOLQJ

B3URGXFWLRQ UHVLGXHV +- ,% FYXiWh]cb ]Jg XiY hc h\Y ZU " ]b
aUf_Yh XYaUbX Zfca WYaYbh

DVQWGHEBSURGXFWV UH XVH IbXightm Zcf g U["

BURGXFWLRQ UHVLGXHV %$ %$ Bc W\Ub[Y

DQG E\ SURGXFWV UH XVH

PLQLQJ

%) 60DJ UH XV&Glcb hcbbYge* %, FYXiWh]cbh ]g XiY hc h\Y ZU " ]b

aUf_Yh XYaUbX Zfca WYaYbh
1bXighfm Zcf V'Ugh ZifbUWY

O RI ZKLFK %) aJ0lDh heR OYG %% g ur
WR FHPHQW

&2 DYRLGHG |IWBRPIowODBbY ¢ ,
XVHG LQ FHPHQW

. HA\ PHW WDUJHW LPSURYH&®URJUHVYV QHXWUDO GLG QRW PHHW WD

JHUWLOH WKLQNLQJ IDUPHUV EHQHILWL
IURP VWHHO VODJ

59 U aU”cf Vm!dfcXiWh cZ cif ]bXighfm g 'U[ \Ug “cb[ VYYb gc X Vm

ghYY aU_Yfg Zcf igY ]b Wcbghfiwh]cb Vih ]Jhg igY ]b U[f]Wi hifY \Ug VYYb "Ygg
kY™™ _bckb" =b I_fU]bY kY \UjY VYYb fYgYUfW\]b[ ]hg jU'iY hc ZUfaYfg hc
JadfcjY gc] dfcdYfh]Yg UbX Wfcd m]Y X"

CbY cZ h\Y aU]b fYUgcbg k\m ZUfaYfg bYYX ZYfh] ]1gYf ]g hc fYXiWY h\Y
Uacibh ¢z UW]X]hm ]b h\Y gc] ™"

=h a][\h gYYa WcibhYf!]bhi]h]jY Vih ghYY g U[ \Ug YIUWh m h\Y f][\h W\Ya]WwU" Wcadcg]h]c
bchUV' m ]b h\Y IG5 ;YfaUbm UbX :fUbWY UbX ]h \Ug dfcjYX Vch\ YZZYWh]jY UbX Wcgh!YZ
VYYb Yld cfl]b] bYk kUmg hc gY " g'U[ Ug U ZYfh] JgYf cf gc]  JadfcjYf"
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H\Y Z]fgh h\]b[ kY bYYXYX hc Xc kUg hc Vi]’X U [ccX ibXYfghUbX]b[ ¢cZ k\Uh dfcdYfh]Yg ZUfsg
XY ]jYf \Ug h\Y VYgh dcgg]V'Y WcaV]bUh]cb cZ alJbYfU' g giWw\ Ug WU W]ia cl]XY d\cgd\UhY
[fckh\"

5b YIhYfbU® fYgYUfW\ ghiXm Jb |I_fU]lbY ]b &$%) “cc_YX Uh Z]Y X hflU g ig]b[ g U[" =h g\ckY
\][\Yf" =adcfhUbh m h\Y ghiXm U gc XYacbghfUhYX h\Uh g U[ fYdfYgYbhg bc h\fYUh hc h\Y b

TAcfY k]XYgdfYUX igY cZ ghYY aU_]b[ g U[ ]b U[f]Wi hifu® Udd ]WUh]cbg k]> U "ck gcW]Yhm
G\]X cjg_lm W\]YZ hYW\b]WU" cZZ]WYf Uh 5fWY cfAlhhU ™ ?2fmjm] F]J\" f=h k]°° U "ck ig hc Y~
cdhlalgyY h\Y d< "YjY g ]1b h\Y]f gc]° Wih Wcghg UbX JadfcjY h\Y]f \UfjYghg"-

:1iYb h\Y JadcfhUbWY cZ U[f]Wi hifY hc h\Y |_fU]bJUb YWcbcam h\]g ]g U k]b'k]b Zcf YjYfmec

ORUH ZLGHVSUHDG XVH RI VWHHOPDNLQJ VODJ LQ DJULEFX
VHYHUDO LPSRUWDQW LVVXHV DW RQFH

(YIHQL\ 6Kl
&KLHI WHFKQLFDO RIILFHU
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TUXVWHG XVHU RI DLU ODQ(

/KH RXWFRPH ZH QHHG

KY kUbh cif ghU_Y\c XYfg hc hfigh ig hc g\UfY h\Y jlhU" fYgcifWYg cZ U]Jf "UbX UbX kUhYf \
fYgdcbg]V'm UbX hfUbgdUfYbh ™ m XYacbghfUhY h\Uh kY ibXYfghUbX UbX kUbh hc JadfcjY cif
JadUWhg UbX kcf_ ]b Wec "UVcfUh]cb k]lh\ dUfhbYfg UbX "cWU™ Wcaaib]h]Yg hc dfchYWh UbX Y
fYgcifwyg kY U™ fY'm cb"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

*URZLQJ H[SHFWDWLRQV

Cif bY][\Vcifg UfY UWihY ' m gYbglh]jY hc W\Ub[Yg ]b h\Y eiU ]hm ¢cZ h\Y fYgcifwYg h\Uh kY ¢
glhYg WcjYf "Uf[Y hfUWhg cZ "UbX UbX bYYX U "'ch ¢cZ fYghcfUh]cb kcf_ UZhYf U albY W' cg®
"UfLY Uacibhg ¢Z kUhYf h\ci[\ h\]g g\ci ' Xbth \UjY bY[Uh]jY JadUWhg k\YfY kUhYf UjuU]"UV] ]h
eiU’lhm ¢cZ h\Y kUhYf X]gW\Uf[YX ]g aUbU[YX Uddfcdf]UhY m" Ch\Yf UgdYWhg h\Uh bYYX Wcl
]JbW iXY Xigh bc]gY jlJVfUh]Jcb UbX h\Y f]g_ c¢cZ gc] dc “ih]cb"

KY UfY cdYfUh]b[ ]b h\Y WcbhYIlh ¢cZ U f]lg]b[ kcf'X dcdi"Uh]Jcb UbX JbWfYUg]b[ XYaUbXg cb h\
bUhifU® fYgcifWyYg" ,BUhifU WUd]hU 't Ug ]lhtg cZhYb bck WU 'YX ]Jg U _Ym ZcWig c¢cZ h\Y bYk
8YjY'cdaYbh ;cU'g" FY[i"Uhcfg WighcaYfg 1bjYghcfg UbX ch\Yf [fcidg U " YIdYWh aiW\ acfY
UVcih YIUWh ™ m k\Uh WcadUb]Yg?! Yalgg]cbg UbX JadUWhg UfY UbX UfY XYaUbX]b[ YjYTf \][\Y"
dclbh JgtX¥ghflU™ 9algg]dbg98flcdd YW hK)¥YW\ U]Jag hc dfchYWh h\Y Ybj]JfcbaYbh h\fci[\ UXjcWUh]b
h\Y igWX¥gh Uju] " UV Y]bY®WXbdhfmg H\YfY \Ug U'gc VYYb bYk “Y[]g'Uh]lcb cb V]cX]jYfg]hm ]b
UbX WA\Ub[Yg hc h\Y :cfYgh 7¢cXY ]b 6fUn]™"

=htg JadcfhUbh kY [Yh h\YgY h\]b[g fl[\h VYWUigY k\Yb kY Xcbth cif ViglbYgg ]g X]gfidhY X
XUaU[YX UbX cif "]WYbWY hc cdYfUhY h\fYUhYbYX" Cb h\Y ch\Yf \UbX aU_]b[ gifY kY Xc [Y
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]JbwfYUg]b["m JadcfhUbh hc cif WighcaYfg" 7cadUbm dfcWifYaYbh dc ]W]Yg bck [bW iXY acfY
gighU]bUV] ]hm Wf]lhYf]U UbX kY UfY gYY]b[ U [fckh\ ]b h\Y biaVYf cZ dfcXiWh WYfh]Z]WUh]
WcadUbmtg fYgdcbg]V'Y aUbU[YaYbh cZ fYygcifwyg"

$ FKDOOHQJH DQG DQ RSSRUWXQLW\

6]cX]jYfglhm ]Jg Ub ]JggiY Zcf ig UWfcgg h\Y klc'Y ViglbYgg Vih YgdYW]U "m ]b a]lb]b[" GcaY
]b gYbglh]jY UbX dfchYWhYX UfYUg "]_Y h\Y @]VYf]Ub fU]bZcfYgh cf h\Y 5fWh]W hibXfU cZ
UfY cZhYb ]Jb ifvUb UfYUg" GcaY c¢Z cif ghYY  glhYg UfY jYfm “Uf[Y Vih cb™ m igY U gaU™" df¢
cif cdYfUh]cbg" GecaY )) cZ cif ' "*+ \YWhUfYg ]b HiVUf~c 6fUn]" Zcf YIUad'Y UbX && c¢cZ 8i
fUbWYlg ()$ UWfYg UfY XYjchYX hc [fYYb gdUWYg" =b gcaY Wcibhf]lYg h\Y ]JggiY ]Jg h\Y jUg
YbXUb[YfYX gdYW]Yg Ug ]b @]VYfl]U k\]'Y 1b ch\Yfg h\YfY UfY ZYkYf gdYW]Yg Vih h\YgYy U
JadcfhUbh Ug k]lh\ dc ' Uf VYUfg UbX bUfk\U g ]b 6UZZ]b UbX " =Z kY XUaU[Y f]W\ UbX df]lgh]
kY k]1°° flI[\h"m ZUWY Wflh]W]ga YgdYW]U "m ]b YbjlfcbaYbhU "m!gYbglh]jY UfYUg"

KY1fY JbwfYUglb['m Z]bX]b[ h\Uh ]JbhYfbUh]cbU" VcX]Yg UfY “cc_]b[ hc WcadUb]Yg "]1_Y 5fwy"
cVgYfjY \][\ YbjlfcbaYbhU™ ghUbXUfXg ]b YaYf[]lb[ Wcibhf]l]Yg k\YfY h\YgY ]JggiYg UfY bch \][\
U[YbXU" H\]g ]g mYh Ubch\Yf YlUad Y ¢cZ U gighU]JbUV] ' ]hm WA\U "Yb[Y h\Uh ]Jg U 'gc Ub cddcf
giddcfh Zcf "cWU™ ghU_Y\c ' XYfg! ]bhYfYghg Wcbhf]Vihy juU iuUVv'Y gW]Ybh]Z]W ]bg][\hg UbX
[cjYfbaYbhg UbX fY[i"Uhcfg ]b U hUb[]V Y kUm" Cif V]cX]jYfglhm kcf_ 1b @]VYf]JU UbX cif Gig
dfc[fUaa¥Bdbh\ 5aYUWUfYUh YlUad Yg cZ h\]g"

'"HYHORSLQJ RXU VWDNHKROGHUV@ WUXVW

7Yfh]Z]WUh]cb gW\YaYg Zcf cif dfcXiWhg UfY cbY kUm h\Uh ]Jg UjU]"UV'Y hc ig hc XYacbghfl
fYgcifWYg fYygdcbg]V™ ' m/ kY U'gc bYYX hc Vi] X hfigh ]b acfY JbZcfaU™ kUmg Vm g\ck]b[ dYc«
ibXYfghUbX h\Y Yalgglcbg kY aU_Y UbX h\Uh kYtfY Xc]b[ YjYfmh\]b[ kY WUb hc a]blalgY h\
XYjY'cd U bYk alJbY ¢cf ghYY" d°'Ubh kY WUffm cih XYhU] 'YX Ybj]JfcbaYbhU ™ JadUWh UggYgga
YghUV']g\ Ub YbjlfcbaYbhU ™ aUbU[YaYbh d'Ub" H\]g WcjYfg Vch\ h\Y cdYfUh]cbU" “]1ZY ¢cZ h\
\Udd¥Yb hc h\Y "UbX k\Yb h\Y g]lhY YjYbhiU ™" m W' cgYg" -, c¢Z cif ghYY  cdYfUh]Jcbg Wcad ™ m k
aUbU[YaYbh ghUbXUfX =GC % ($$% UbX kYtfY kcf_]b[ hckUfXg h\Uh ]b a]lb]b[ hcc"

<cbYgh hfUbgdUfYbh hkc!kUm Wcaaib]WUh]cb ]Jg U V][ dUfh ¢Z h\Uh UbX h\Y cb™m fYyu ™ kU
hfigh" KY acb]hcf cif igY ¢Z U]f "UbX UbX kUhYf Uh U™ cif dfcXiWh]cb glhYg UbX kY diV']g
“1bY k]h\ ;"cVU® FYdcfh]b[ =b]h]JUhR]jY [i]XY ]bYg cb cif kYVg]hY UbX ]b cif "cWU" gighU]bUV"
=htg U'gc JadcfhUbh h\Uh kY kcf_ U cb[g]XY cif Wcaaib]h]l]Yg B;Cg UbX ch\Yf [fcidg hc dfchY
\UV]hUhg kY U > XYdYbX cb"

H\]g cihWcaY ]Jg gdcbgcfYX Uh [fcid "YjY " Vm ?2Uf" 6ihh]Ybg k\c \Ug kcf_YX cb Ybj]fcbaYbhU
cdYfUh]cbg Zcf acfY h\Ub &% mYUfg UbX ]Jg h\Y \YUX cZ YbjlfcbhaYbh UWfcgg 5fWY cfAlhhU™"
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.H\ GHYHORSPHQWYV LQ
$LU

,QYHVWLQJ LQ WHFKQRORJ\

5]f eiU]hm ]Jg cbY ¢Z h\Y acgh JaaYX]JUhY ]JggiYg Zcf cif "cWU" Wcaaib]lh]Yg gc ]h \Ug U kUi
Zcf ig" 5ZhYf Ub YIhYbg]jY ]lbjYghaYbh dfc[fUaaY¥Y cif Xigh Yalgg]lcbg dYf hcbbY cZ ghYY" ™ \U
glbWY &$%$ Vih Jb &$%) kY gUk U g ][\h JbWfYUgY U[U]b" H\]g ]g dUfh™m XiY hc h\Y JbWfYU
ZifbUWY dfcXiWh]cb "Ugh mYUf UbX dUfh™m VYWUigY hlcgY bYk XY!Xigh]lb[ ZUW] 1h]Yg ]bgh
JadUWh cb h\Y mYUf'm XUhU" CjYfU " h\Y fYXiWh]cb g]bWY &$%$ ]g bcbYh\Y Ygg &% " KY c\
Zcf BObX, GG fYXiWh]cb ¢cZ %% UbX &( fYgdYWh]jY ' m cjYf h\Y gUayY dYflcX" 8if]b[ &$%) kY
cjYf -- al “lcb hc Zifh\Yf U]Jf!fY ' UhYX YbjlfcbaYbhU" JadfcjYaYbh dfcAYWhg UbX kY YIdYWh ¢
lJadfcjY Zifh\Yf ]b h\Y Wca]b[ mYUfg"

KY UfY d Ubb]b[ h\Y ]JbghU "Uh]cb cZ U g][b]Z]WUbh dfcAYWh hc JadfcjY Xigh Wcbhfc g Uh h\\
<YfnY[cjlbU ig]b[ h\Y VYgh UjU]"UV Y hYW\bc c[m" AYUbk\]'Y cif F 8 hYUa ]g kcf_]b[ k]h\ U
dUfhbYfg hc hYgh bYk Z]"hYf hYW\bc c[]Yg k\]W\ Wci X fYXiWYWM¢th\ Xigh UbX ch\Yf Yalgg]c
BG UbX kY \UjY gaU > !lgWU'Y d] ch dfcAYWhg ibXYf kUm Uh cif g]bhYf d*Ubhg ]b ;]*Sb GdU]
fUbWY"

6WDNHKROGHU WUXVW

6Y]b[ cdYb k]lh\ cif ghU_Y\c ' XYfg UVcih h\]lg ]ggiY ]Jg _Ym" =b |I_fU]bY Zcf YIUad Y kY X]gd"
Yalgglcbg ]1b U X][]hU" X]gd 'Um cihg]XY cif ?2fmjm] F]\ ghYY  a]""" CjYf fYWYbh mYUfg kY \U
]h 1g hc "1JghYb UbX fYgdcbX \cbYgh ™ m UbX Wcbghfiwh]jY'm UbX \ck aiw\ dfc[fYgg WUb VY a
K\YfY kY1jY JbjYghYX \YUj]'m ]Jb gc'ih]Jcbg hc “Jalh cif Ya]gg]cbg cf cif d"'Ubhg UfY bch h\Y ¢
eiU’']hm dfcvV'Yag dYcd'Y k] cb™m VY ]YjY h\Uh ]JZ h\Ym hfigh k\Uh kY gUm" Mci WUb fYUX
cZ h\]g UddfcUW\ ]1b h\@gWllg¥ ghiXm cbh

H\YfY1lg acfY cb cif UddfcUWih&YWHEi¥ 1hm cb

/IDQG

6KDUHG YDOXH RQ RXU VLWHYV

=b &$%) kY gYh id U bYhkcf_ UWfcgg cif glhYg hc X]JgWigg 1ggiYg fY ' Uh]b[ hc bUhifu® wud]h
H\YgY ]JggiYg UfY bch bYk hc ig Vih kY UfY fYXciV']b[ cif YZZcfhg hc UXXfYgg h\Ya ]b h\Y Z
fY[i'Uh]lcbg XYg]l[bYX hc dfchYWh h\YgY jlhU > \UV]hUhg" KY kUbh hc “cc_ Uh kUmg hc WcaV]b
gighU]bUV]I']hm cVAYWh]jYg h\fci[\ h\Y [ [fYYb]b[t ¢cZ cif g]hYg. ]b HiVUf~c 6fUn]" Zcf YlUad
h\Ub U a] “]Jcb hfYYg UbX h\lg [fYYb VY h \Ug \Y'dYX fYXiWY Xigh Yalgglcbg" <YfY kY \UjY

Wcaaib]hm hc Wi h]juhY Z]Jg\ UbX aU_Y \cbYm cb cif bcb!dfcXiWh]cb "UbX" H\]g \Y dg aU]bhL
dYcd Y ]b fifu® UfYUg UbX Wcbhf]VihYg hc Jadfcj]b[ fY 'Uh]lcbg k]lh\ "cWU" Wcaaiblh]Yg"

&RQVHUYLQJ QDWXUDO FDSLWDO

KY Wcbh]lbiYX hc ]bjYgh Jb h\Y 6UZZ]b"UbX AUfm F]jYf Dfc*YWh Kk\]W\ ]Jg "cWUhYX ]b h\Y 7U
GhYkUfXg\ld Zcf h\Y giffcibX]b[ bUhifu™ Ybj]JfcbaYbh \Ug VYYb UbX k]*° Wcbh]biY hc VY U df]
[1JYb h\Y gYbg]lh]jlhm ¢Z h\Y fY[]Jcb" 5 \i[Y Uacibh ¢cZ Ybj]JfcbaYbhU  UggYggaYbh kcf_ kUg Xt
dfc"YWh VY[Ub ]b Wcb”ibWh]cb k]lh\ dYcd'Y "cWU "m UbX kY UfY Wcbhlbi]lb[ hc WUffm cih Y
Wcbgi hUh]Jcbg" Cif alb]b[ cdYfUh]cb b @]VYf]JU ]J]g U 'gc ]b Ub Ybj]JfcbaYbhU "m!gYbglh]jY fY|
aUrcf V]cX]jYfglhm dfcAYWhg Ug dUfh ¢cZ cif ]bjYghaYbh ]b h\Y "cwU" UfYU gc kY WUb aU_Y
WcadYbgUhY Zcf h\Y “cgg ¢cZ V]cX]jYfg]lhm fYgi h]b[ Zfca a]b]b[ cdYfUh]cbg" H\YfY ]Jg acfY X’
UbX 6UZZ]b  BWpX bdoy Eafybh fydcfh"
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ODQDJLQJ RXU WDLOLQJV GDPV

H\Y fidhifY ¢Z h\Y hU] ' ]b[g XUa Uh GUaUfWc albyY ]b 6fun]” ckbYX Vm JU'Y UbX 6<D 6] "]hc
VI[[Ygh Ybj]JfcbaYbhU" X]JgUghYfg Zcf h\Y a]lb]b[ JbXighfm ]b aUbm mYUfg" =b a]lb]lb[ hU] ]b[:
cjYf k\Yb cfY \Ug VYYb dfcWYggYX UbX XUag UfY WcbghfiwhYX hc YbgifY h\Y kUghY fyaU]b
Wcaalgg]cbYX Ub 1bXYdYbXYbh ghfiwhifu® UggYggaYbh cZ cif ckb hU] ]b[g XUag UbX Vm &¢
WUff]YX cih Jb I_fU]lbY h\Y IG5 AYI]Wc 6fUn]° ?2UnU_\ghUb 7UbUXU UbX 6cgb]JU" @Ugh n
Zc “cklid h\]fX!dUfhm UiX]hg ]b AYI]Wc 6fUn]" ?2UnU_\ghUb UbX I_fU]lbY UbX Ug U fYgi h kY
al] "]lcb ]b ]1bjYghaYbhg hc JadfcjY cif aUbU[YaYbh ¢Z hU] ]lb[g ]b hicgY Wcibhf]l]Yg" BYk UiX]h
IG5 k]°° Zc "ck ]b &%$%*" 5g U fYgi h ¢cZ h\]g kcf_ kY \UjY YghUV ']g\YX U bYk WcfdcfUhY ghUL
acb]hcf h\YgY XUag UbX U hUg_ ZcfWY hc YbgifY h\Uh kY Zc “ck id h\YgY UiX]lhg k]h\ h\Y f]
h\Y XUag! Wcbh]biYX ghUV] ]hm"

H\YfYlg acfY cb cif UddfcUW\ hc cUbKY&UWHhYYaYbh cb

:DWHU

KY \UjY hkc kUhYfIfY UhYX JggiYg. h\Y Uacibh ¢cZ kUhYf kY igY UbX \ck kY fYXiWY ]h/ UbX \
cif kUghYkUhYf gc ]h XcYgb'h WUigY U dfcV'Ya k]lh\ dc "ih]cb"

SHGXFLQJ WKH DPRXQW ZH FRQVXPH

KUhYf fYgcifWwYg ibXYf ghfUlb WUb hU_Y X]ZzZYfYbh Zcfag" K\]'gh ]b gcaY dUfhg ¢cZ h\Y kcf"’
YIWYggljY kUhYf gidd']Yg ~ @]VYf]U Zcf YIUad'Y ZfYeiYbh ' m giZZYfg Z'ccXg ~ ]b ch\Yfg U
dfYgglb[ JggiY" 6fUn]  \Ug \UX U gYjYfY Xfci[\h g]bWY &$%' UbX ]b &$%) kY \UX hc fYgdcbX
kUhYf g\cfhU[Y Uh HiVUf~c UbX aUbU[YX hc Wih kUhYf igYy Vm '$ ]b “igh %) XUmg" H\YfY1lg
6fundY[aYbh gYWh]cbh"

K\YfY kUhYf fYgcifwYg a]J[\h WcaY ibXYf ghfU]lb ghYY® d'Ubhg UfY XYg][bYX bch hc fY'm cb
aib]w]ldU® kUhYf gcifWYg" =b ZUWh h\Y kUhYf kY k]lh\XfYk Zfca [fcibXkUhYf gcifWYg aUXY i
kUhYf JbhU_Y ]b &$%)" GhYY  d'Ubhg UfY U'gc XYg][bYX hc hfYUh UbX fYWmW Y kUhYf =~ cZl
h\Uh UWhiU" jc iaYg igYX UfY ZUf \][\Yf h\Ub h\lcgY k]h\XfUkb"

K\YfY h\Y Uju]l"UV]'lhm c¢Z kUhYf ]Jg bch Ub ]JggiY giW\ Ug UfcibX h\Y ;fYUh @U_Yg cif kUh)
\I[\Yf g]bWY h\Y ghYY  d'Ubhg "cWUhYX h\YfY UfY bch XYg][bYX hc fYWmW Y kUhYf" H\YgY
[feVU® "YjY" UbX gc cif Wcbhgc ]XUhYX kUhYf XUhU XcYg bch []jY U aYUb]b[Zi® d]WhifY cZ \c
kUhYf Ug U gWUfWY fYgcifWY" &$%) Jg U WUgY ]b dc]bh" 8iY hc Ub JbWfYUgY ]b YIhfUWh]cb
;fYUh @U_Yg cif kUhYf ]JbhU_Y UWfcgg U " glhYg ]b &$%) JbWfYUgYX ' cjYf h\Y dfYjlcig mY
dYf hcbbY ¢Z ghYY™ dfcXiwyX"

Acgh c¢Z h\Y kUhYf kY klh\XfUk ]g U gc X]gW\Uf[YX UbX cb™ m U gaU " Uacibh ]Jg “cgh hc YjU
Wcbgiadh]cb ¢Z kUhYf ]b &$%) UWfcgg h\Y kcf'X kUg )"% WIiV]IW aYhfYg dYf hcbbY" KY!jY X
cb cif kUhYf igY hc h\Y 7UfVcb 8]gW cgifY Dfc"YWh g]lbWY &$%$ UbX cif "cWU" gighU]JbUV"'Y
[1JY acfY gdYW]Z]W XYhU] Uh "cwWU™ “YjY'"

KY bYYX U "ch ¢cZ kUhYf Vih ]h XcYgbth \UjY hc VY ¢Z Xf]lb_UV'Y ghUbXUfX" Gc kY UfY U'gc
gcifWYg giwWw\ Ug gYUkUhYf fU]lbkUhYf UbX h\Y fYligY ¢cZ kUghYkUhYf Zfca "cWU" kUhYTf hf®

7TUHDWLQJ ZDVWHZDWHU
H\Y fY[i"Uh]cbg [cjYfb]b[ h\Y eiU ]hm c¢Z X]gW\Uf[Y kUhYf UfY VYWcalb[ ghfl]WhYf UbX kY b\
Wcad m" H\Y VYgh kUmg hc Xc h\Uh UfY hc igY "Ygg kUhYTf ]b h\Y Z]fgh d"UWY hc acb]hcf ]
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acfY YbjlfcbaYbhU "m!Zf]YbX ' m kUmg hc XYU" k]lh\ h\Y X]JgW\Uf[Y"

=b ghYY aU_]b[ kY igY kUhYf Zcf Wcc ]b[ UbX W YUb]b[ UbX h\Y kUghYkUhYf h\Uhtg [YbYfl
VYZcfY X]gW\A\Uf[Y VYWUIiIgY ¢Z h\Y dc "ihUbhg ]h WcbhU]bg" =b aUbm d 'Ubhg kY fYWmW Y kl
dfcWYggYg UbX gc ]h ]Jg hmd]WU "m hfYUhYX biaYfcig h]JaYg hcc hc Ujc]X Wecffcg]cb cZ cif Y
h\Uh k\Yb kY X]JgW\Uf[Y ]h ]Jh aUm UWhiU " m VY W YUbYf h\Ub k\Yb kY Z]fgh YIhfUWhYX ]h'
kUhYf hc XUadYb Xckb Xigh ]Jb a]Jb]b["

H\Y Ybj]JfcbaYbhU™ hYUa Uh cif [TcVU" F 8 WYbhfY ]b 5ghifl]Ug GdU]b \Ug VYYb ‘cc_]b[ Uh L
UddfcUW\Yg hc hfYUh]b[ dc " ihUbhg ]Jb h\Y kUghY kUhYf Zfca cif V'Ugh ZifbUWYg UggYggl]b
U hYW\b]WU" YWcbca]l]W YbjlfcbaYbhU'® UbX gUZYhm dYfgdYWh]jY" 5g U fYgi h kY?1jY bck .
dfcWYggYg h\Uh Vch\ Wih h\Y Wcghg ¢Z kUghYkUhYf hfYUhaYbh UbX fYXiWY h\Y igY czZ \Unl
dfcwWyYgg"

H\YfYlg acfY cb cif UddfcUdW\kkve/ §Uhyf cb

74


http://corporate.arcelormittal.com/sustainability/2014-report/air-land-and-water/water
http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

ODQDJHPHQW FRPP&HEQBW X

(QYLURQPHQWRO DQG % +*
HQHUJ\ FDSLWDO
H[SHQGLWXUH

)

=b “]bY k]h\ fYXiWh]cb ]b WudY]
[1iYb X]ZZ]Wi'h cdYfUh]b][
WcbhYih

,QGXVWULDO RSHUDWLRQV
FHUWLILHG WR ,62
VWHHO RQO\

'"ghYY g]lhYg fYyaU]b hc VY
WYfh]Z]YX

$LU VHH QRWH

'XVW HPLVVLRQMh&WH HD gh"¥Y *

=bWfYUgY XiY hc [bwfyuUgyYX
g\UfY cZ dfcXiWh]chb Zfca
V'Ugh ZifbUWYg" =adfcjYaYbhg
YIdYWhYX Zc “ck]b]
YbjlfcbaYbhU™ ]bjYghaYbhg"

127 VWHHO

_[#hcbbY cZ g¥Y%,

%" %)

8iY hc h\Y eiU']hm cZ fUk
aUhYf]U g aU]l]b m Uh g]lbhYf
d'Ubhg

62 VWHHO

_[#hcbbY cZ gnYy"

Op -k

FYXiWh]cb "Uf[Y'm XiY hc
JadfcjYaYbh ]b gi d\if
WcbhYbh cZ fUk aUhYf]U g
igYX ]b glbhYf d°Ubhg

7RWDO GXVW HRLyIIXRQ VLYY
PLQLQJ

7RWDOPLQLQJh\cigUbX hchby

7RWDOPGRLQJ h\cigUbX hchbYg

)

% +

%'

FYXiWh]cb ]b “]bY k]h\ fYXiWYX
alb]b[ dfcXiWh]ch

/IDQG

SURGXFWLRQ UHVLGXHV WR
ODQGILOO ZDVWH VWHHO

=bWfYUgQY XiY hc fYXiWYX
aUf_Yh XYaUbX Zcf g UJ[

BURGXFWLRQ UHVLGXHV WR
ODQGILOO ZDVWH PLQLQJ

=bWfYUgY aU]b™m XiY hc ghUfh
cZ AUfm F]jYf dfcXiWh]chb

:DWHU
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OHWULF 8QLW ODQDJHPHQW FRPP&HEQBW X

:DWHU LQWDNHiI YWhN HOY T Rdbd Y &' =bwWfYUgY “Uf[Y ' m XiY hc \][\Yf
cZ ghyy" kUhYf k]h\XfUukU" Zfca h\Y
;fYUh @U_Yg Vm cif B5:H5
glhYg" B6 ;fcibXkUhYf

"DWHU QHW FRIOWMPSVIYREEDbY "y kJh\XfukU > aU_Yg id $"( czZ

VWHHOQ 3 ghYyY" R ( cif [[cVU" kUhYf ]bhU_Y UbX
ZY'' " 1b &%$%)"

CH\ PHW WDUJHW LPSURYHSURJUHVV QHXWUDO GLG QRW PHHW WD

BchY. 5fWY cfAlhhU" fYuWleXh&&ligh]cBE dYf hcbbY ¢Z ghYY' dfcXiWYX Ug U acfY aYUb]b[Zi® ]bX]WUhcf h\Ub |

*HWWLQJ RQ WKH IURQW IRRW LQ 2VWUD
GHDOLQJ ZLWK GXVW

Cif ghYY  d°Ubh ]Jb CghfuUju 1b h\Y 7nYW\ FYdiV']W ]g U aU”cf gcifWyY cZ
Yad ' cmaYbh Zcf h\Y "cWU" UfYU" =b h\Y dUgh ]h kUg U 'gc cbY cZ h\Y aU”cf
Wcbhf]Vihcfg ¢Z Xigh Ya]gg]cbg ]b h\Y W]hm UbX cif fydihUh]cb k]h\ "cwWU"
ghU_Y\c ' XYfg giZZYfYX [fYUh ™ m Ug U fYgi ' h"

6m &$%& h\Y ghYY  d Ubh kUg Wcad JUbh k]h\ 91 fY[i'Uh]cbg Vih
5fWY cfA]hhU® Wcaa]lhhYX hc [c]b[ Zifh\Yf"

KY VY[Ub U ZcWigYX UbX KIXY!fYUW\]b[ dfc[fUaaY cZ ghU_Y\c 'XYf Yb[U[YaYbh ghfYb[h\Yb]!
[cjYfbaYbh" =b &$%( kY VY[Ub Ub YIhYbg]jY 1bjYghaYbh dfc[fUaaY kcfh\ ]b YIWYgg cZ 7N?'
9ifcdYUb IbJcb” CbWY Wcad YhY ]b &$%* h\]g ]bjYghaYbh k]** Vf]b[ cif U]f Yalgglcbg ZUf VY

5g dUfh ¢Z h\]g dfc[fUaaY¥Y bc Ygg h\Ub %' Ybj]fcbaYbhU"™ dfc"YWhg ]b &$%) Udd ' ]YX ghUhY
ghYY aU_]b[ dfcWYgg h\YfY aYUb]b[ h\Uh cjYfU " Xigh Yalgg]cbg ~ Vch\ h\lcgY XiWhYX h\fci[
mYUf" H\Y glhY YalhhYX $"'_[ ¢Z Xigh Zcf YUW\ hcbbY cZ ghYY  ]h dfcXiwWYX ]b &$%) WcadU

59 dUfh c¢Z cif ghU_Y\c ' XYf Yb[U[YaYbh ]Jb fYWYbh mYUfg kY U'gc “c]lbYX U [fcid cZ YIdYfhg
h\Y fc'Y ¢Z h\Y ghYY" ]1bXighfm k]h\]b Jh" =b]dWfddVbrrtRo®o¥ goi MWiwgy trid YWIf dc”"ih]cb Zcf "cW
CghfUju DiV']W <YU h\ 5ih\cflhm kUg diV']g\YX k]h\ h\Y giddcfh cZ h\Y 9bj]jfcbaYbh CdYfUl
G]'Yg]Ub fY[]cb" H\Y dfYXca]lbUbh gcifWYg c¢cZ dc "ih]jcb aU_]b[ id ,$ c¢cZ dc "“ih]Jcb Zcf fYg]XY
WcibhflYg UbX ]b kljbhYf h\Y "cWU  \YUh]b[ gmghYa" Cbh™m UfcibX %$ cZ "cWU  dc "ih]Jcb W«

5h h\Y YbX ¢cZ &$%) cif kcf_ kUg UW_bck YX[YX Vm Ub UkUfX Zfca h\Y 7nYW\ Alb]Jghfm cZ =b

aUXY hc cif Ybj]JfcbaYbhU" Zcchdf]bh" H\]g kUg JadcfhUbh fYWc[b]h]Jcb Zcf ig" 6ih kY _bck \c
h\]g Jg gcaYh\]b[ kY Wcbh]biY hc kcf_ cb"
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5HVSRQVLEOH HQHUJ\ XVHU
ORZHU FDUERQ IXWXUH

/KH RXWFRPH ZH QHHG

KY kUbh cif ghU_Y\c XYfg hc hfigh h\Uh kY UfY aU_]b[ U dcg]h]jY Wcbhf]Vih]lcb hc U "ckYf!W
cif YbYf[m igY UbX WUfVchb Yalgglcbg UbX XYjY cd]b[ ]bbcjUh]jY bYk dfcXiWhg h\Uh \Y d ci
]bXighf]Yg Xc h\Y gUaY"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

H\Y kcf Xtg YZZcfhg hc hUW_"Y W ]JauUhY W\Ub[Y hcc_ Ub JadcfhUbh ghYd ZcfkUfX ]b 8YWYa\
7CD&% U[fYYaYbh g]J[bYX ]b DUf]g" GYWfYhUfm!;YbYfU" 6Ub ?]!Accb \Ug Yad\Ug]gYX h\Uh V
Wcbhf]Vih]lcb hc aU_Y" 5g ]b ch\Yf ]bXighf]lU®> gYWhcfg h\Y ghYY gYWhcf fYWc[b]JgYg h\Y b)Y
Zcchdf]bh = k\UhYjYf ]hg g]lnY" 6ih JadcfhUbh™ m kY aigh U 'gc Wcbh]biY hc YbUV Y cif Wighc
Yalgglcbg h\fci[\ cif dfcXiWh JbbcjUh]cbg UbX YbWcifU[Y YbX!igYfg hc Vim dfcXiWhg k\]W\ Uf
fYWmW UV Y Uh h\Y YbX cZ h\Y]f igYZi® "]1ZY ~ gcaYh\]b[ h\Uh ghYY™ WUb Z]fa m ¢cZzZYf" =h ]
bYYXg hc WfYUhY h\Y YWcbca]W ]bWYbh]jYg hc Xc U " cZ h\]g"

6WHHOOWYV FRQWULEXWLRQ WR D ORZHU FDUERQ ZRUOG

GhYY® WUb ¢cZzZYf U "ch hc U "ck!WUfVcbgRgfYahthyy ble H hg gdf dX UM h' ¥ §gh YITb

U hYfbUh]jY aUhYf]U g giWw\ Ug U ialblia/ ]htg bch cb™m h\Uh ]h ]g 1bZ]blhY ™ m fYWmW UV'Y
glad m h\Uh ghYY" ]Jg igYX ]b h\Y gUZY YZZ]W]Ybh XifuVvV'Y YjYfmXUm dfcXiWhg h\Uh acXY
gdYW]U Jgh ghYY g UfY dfcj]X]b[ h\Y gc ih]Jcbg h\Uh aU_Y YjYfmh\]b[ Zfca WcbghfiwWh]cb hc \
YZZIW]Ybh" Cif Y YWhf]WU™ ghYY g Zcf YIUad Y JadfcjY h\Y YZZ]W]YbWm cZ Y ' YWhf]W jY\
ghYY g aYUb "Ygg Jg bYYXYX "aU_]b[ jY\]W Yg acfY ZiY ' IYZZ]W]Ybh UbX Vi] X]b[g "Ygg WUf
Wflh]WU"™ UXjUbhUI[Y ¢cZ ghYY" ]g h\Uh gdjgrf¥ & o hyybh WU b] KYW e WAYWYF a¥ gy fT@ g giw\ Ug
WcbhbWfYhY UbXU ia]bJia

7


http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

K\Yb kY dfcXiWY U hcbbY ¢cZ ghYY  ]b U V'Ugh ZifbUWY Jhtg bch ~igh h\Y aYhU"™ dfcXiWh h\l
YbYf[m \YUh UbX gc']X Vm!dfcXiWhg Zcf h\Y "cWU" YWcbcam" GcaY c¢cZ h\YgY UfY fYligYX k’
ch\Yfg UfY YldcfhYX "giW\ Ug g U[ Zcf aU_]b[ WcbWfYhY UbX fcUXg UbX \YUh]b[ Zcf "cWU™ W
cb™m U aUggljY WcbgiaYf cZ YbYf[m UbX fYgcifWYg Vih kY U'gc fYWcjYf UbX [YbYfUhY \i[Y
YId U]lb VY ck"

BevYyY Zzcf YIURMgY 6H\0Ob @75 ghiXm cZ fcUX VfIX[Yg Vm 6YWc dUfh ¢cZ 9fbgh Mcib][

6WHHOYWY FDUERQ FKDOOHQJH

AU_1b[ giVghUbh]U™ fY XiWha]Jhihgr Xb Xi¥YbY @hYY 1g dfcXiWh]cb ]Jg U jYfm fYU  WA\U "Yb[Y Zcf h\
]JbXighfm g]bWY h\Y Wc_]b[ WcU" igYX ]Jb ghYY aU_]b[ ]Jgbth VifbYX glad m Zcf YbYf[m. ]h ]g
fYUWh]cb hc fYXiWY ]Jfcb cfY UbX h\]g dfcWYgg WfYUhYg Vch\ WUfVcb acbcl]XY UbX WUfVch
glad m WUDb*h VY aUXY klh\cih Wc_Y" 8YjY cd]b[ hfi'm hfUbgzZcfaUh]JcbU hYW\bc c[m hc fYXi
Zfca h\]l]g dUfh c¢Z h\Y ghYY aU_]b[ dfcWYgg ~ Vm gk]hW\]b[ hc fYXiWhUbhg ch\Yf h\Ub Wc_Y
X]1ZZ]Wi h UbX Wcgh m" Bcf k] ]h 9§ hbV E §\Whurb e ZnghyvxXMW Yg oW ¥ Gh 1bjc jYg "cggYg Vch\ ]b
YbYf[m YZZIW]YbWm UbX Vm!dfcXiWhg fYMcj YWt hGlei ¥i\lc WY W] db heZ[ fUC UgdYWh cZ

ghYY aU_]b[ 1b h\Y ZihifY. k\Uh kY UfY ZcWigg]lb[ cifefVYyYIfWa]bbhY&X " ck hc Ujc]X h\]lg 7C
7UfVcb WUdhifY UbX ghcfU[Y \Ug bch dfcjYX hc VY Ug ZYUg]V'Y Ug dYcd Y \UX \cdYX Vih h\
Wcalb[ h\fci[\ bck k\YfY kY gh] > WUdhifY h\Y WUfVcb UbX igY ]h hc WfYUhY igYZi® dfcXiWhe
UjlUh]cb ziy ™"

;1iYb h\Y JadcfhUbWY c¢Z h\]l]g cihWcayY Zcf cif ZihifY kY \UjY hkc Wc! gdcbgcfg k\lc UfY W\Ua
[fcid “YjY > ~ 5faY Y >ciYh \YUX ¢Z YbYf[m ]b cif W\]YZ hYW\bc c[m ¢ZZ]WY UbX 7Uf XY A
YaYf[]b[ hYW\bc c[m XYjY cdaYbh"

.H\ GHYHORSPHQWYV LQ

KY \UjY hkc JadcfhUbh WA\U "Yb[Yg. Z]fgh ™ m hc JadfcjY h\Y YbYf[m UbX WUfVcbh dYfZcfaUbWw
dfcwyYgg/ UbX gYWcbX m hc Wcaaib]WUhY VYhhYf UVcih k\Uh _]bX c¢cZ diV']W dc ]Wm ZfUayY
giW\ WUfVcb fYXiWh]cbg ]b h\Y ghYY" ]JbXighfm ZYUg]V'Y" 6ch\ kYfY _Ym UfYUg Zcf &$%) Ub
&$%*"

,PSURYLQJ RXU HQHUJ\ DQG FDUERQ SHUIRUPDQFH

Hc[Yh\Yf k]h\ h\Y ]bXighfm Ug U k\c'Y kY \UjY kcf_YX \UfX hc JadfcjY h\Y WUfVcb dYfZcfaUl
d'Ubhg" <Ujlb[ YghUV ]g\YX U hUf[Yh ]b &$$+ hc Wih cif Yalgglcbg Vm , Zcf YUW\ hcbbY cZ
\UjY dih \i[Y YZZcfhg UbX ]bjYghaYbh Jbhc fYXiW]b[ WUfVcb h\fci[\ cif YbYf[m igY UbX ]bhc
hYW\bc c[]Yg"
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(QHUJ\ PDQDJHPHQW

=b dfUWh]WU" hYfag kY Wcbh]biY hc aU_Y cif dfcWYggYg acfY YbYf[m YZZ]W]Ybh UbX \Uj
fY[lch XYX]WUhYX hc Z]bX]b[ bYk kUmg hc gUjY YbYf[m ! Zcf YIUad Y Vm Z]bX]b[ h\Y VYgh

kUghY [UgYg" 7caV]b]lb[ YbYf[m aUbU[YaYbh gmghYag k]h\ XYhU] 'YX d 'Ubh!Vm!d 'Ubh UiX]h¢
YbYf[m W\Uad]cbg kY ]XYbh]Zm bYk ]XYUg h\Uh WUb VY g\UfYX Vm U " cif ghYY  d'Ubhg Y
gUjY YbYf[m Uh “ck cf nYfc idZfcbh Wcgh" KY ]bjc jY cif Yad ' cmYYg ]Jb h\YgY YZZcfhg XfUKk]
YIdYf]YDbWY c¢cb h\Y g\cd Z ccf"

=b &$%) kY ibXYfhcc_ U biaVYf cZ dfc*YWhg h\Uh k] " JadfcjY h\Y YbYf[m YZZ]W]YbWm cZ ci
YIUad Y kY ]JbhfcXiWYX dfcAYWhg Uh cif ;]*"cb glhY ]b GdU]b UbX Uh NYb]JWU ]b 6cgb]U <Y
igY c¢Z cif V'Ugh ZifbUWY [UgYg Kk\]W\ g\ci X Ujc]X h\wdYalgyJeb' & ¢h, £25$$ hcbbYg cz 7C
cif 9ifcdYUb ghYY aU_]b[ glhYg UfY WYfh]Z]YX hc h\Y =GC)$$$% YbYf[m aUbU[YaYbh ghUbXL
YIhYbX]b[ h\]g hc h\Y 5aYflwUg" H\YfYlg acfY XYhUfY[¢bb@VI[¥VNH[m UW\]YjYaYbhg ]b h\Y
fydcfhg"

KY hfm hc WUdhifY YbYf[m k\YfY ]h Wci X ch\Yfk]gY VY kUghYX" =b &$%) k\] gh kY WchgiaY
[IJlU~ci"Yg ;> cZ dflaUfm YbYf[m kY fYWcjYfYX &) c¢Z h\]g h\fci[\ h\Y fYigY cZ cif kUghY [L
UbX YldcfhYX &- $$%;> Ug \YUh ghYUa cf Y YWhf]W]hm" 5 [ccX YIUad Y ]Jg Uh cif dUbh ]b H
b &$%) [YbYfUhYX & ,)$ ;K\ Y ' YWhf]W]hm Zfca ]hg kUghY [UgYg" H\]g kUg Ybci[\ Vch\ Zcf ]h
UbX hc Yldcfh '"& ;K\ hc h\Y [f]X "gidd m]b[ h\Y Yei]juU'Ybh ¢cZ UVcih %)$ $$$% \caYg U mYUf"

5HQHZDEOH HQHUJ\

KY1fY U'gc ]1bjYgh]b[ 1b [YbYfUh]b[ fYbYKUV Y YbYf[m" =b ?2UfbUhU_U =bX]U kY1fY gYY_]b[ ¢
dckYf d'Ubh cZ id hc *$$AK k\]W\ kci X VY cif V][[Ygh fYbYKUV Y YbYf[m ]JbghU "UhJcb hc XL
[YbYfUhY jlhU" dckYf Zcf h\Y giffcibX]b[ fY[]Jcb"™ Hc XUhY kY cb™ m \UjY U gaU"" biaVYf cZ fYb
]JbghU "Uh]cbg cb cif glhYg XiY hc h\Y WcbghUbh "cUX fYei]fYX Uh cif ghYY  d°'Ubhg" =b &%9%
cZ Y YWhf]W]hm Zfca fYbYkUV'Y gcifWYg UWfcgg cif glhYg"

KY \UjY U ghUhY!cZ!h\Y!Ufh F 8 ZUW] ]hm Uh AU]n],fYg :fUbWY Kk\YfY kY fib U “ck!JadUWh
dfc[fUaa¥Y ]b Wc "UVcfUh]cb klh\ U biaVvVYf cZ "YUX]b[ fYgYUfW\ Jbgh]hihYg UbX klh\ h\Y gid«
5[YbWm Zcf 9bj]fcbaYbh UbX 9bYf[m AUghYf]b[" 5g dUfh ¢Z h\]g dfc[fUaaY ]b &$%) kY cdYbY
bYk hYgh]b[ d"Ubh Uh 8ib_YfeiY :fUbWY U’ cb[g]XY cif YI]gh]b[ ghYY  d Ubh"

H\]g bYk hYgh d'Ubh Jg ib ]_Y Ubm ch\Yf ]Jb h\Y kcf X" =htg Yld cf]b[ \ck hc igY U \][\!hYadY
Zfca h\Y kUghY [UgYg kY U fYUXm [YbYfUhY ]b h\Y ghYY aU_]b[ dfcWYgg klh\]lb h\Y V' Ugh
H\Y dflnY Wci X VY jYfm giVghUbh]JU . JTh Wci X hifb U kUghY Vm!dfcXiWh ]bhc U dUfh]JU" fYyd"
h\Y gUayY hlJaY WfYUhY bYk kUmg hc cdh]algY h\Y YbYf[m UbX Y 'YWhf]W]hm VU 'UbWY cZ cif
Zfca UW\]Yj]Ib[ U fYU ]Jgh]W ]JbXighf]l]U® gc ihJcb UbX kY UfY Uh jYfm YUf ' m ghU[Yg gc bY]h\
giWWYgg WUb VY [iUfUbhYYX"

5H XVLQJ &2

Ch\Yf UgdYWhg cZ cif “ck!]ladUWh ghYY aU_]b[ dfc[fUaaY ]bW iXY U aYUbg cZ WchjYfh]b[ cif
[UgYg ]bhc dfcXiWhg giW\ Ug aYh\Ubc™ Yh\Ubc® UWYhURYbhega¥YfWggh\Y dcgg]V] lhm cZ ]
hce WfYUhY dfcXiWhg Zcf h\Y Wcbghfiwh]cb JbXighfm" KY UfY Yld cf]b[ 1XYUg "]_Y h\YgY h\fc
@UbnUHKWK] ™ fYjlYk dfc[fYgg ¢cZ h\Y k\c'Y “ck!ladUWh ghYY aU_]b[ dfc[fUaaY Vm h\Y YbX c
cfXYf hc XYhYfalbY ]lhg ZihifY X]fYWh]cb"

&2 SHUIRUPDQFH
H\Y Z2C¢bhYbglhm ¢cZ cif ghYY" ]Jg 1bZ7iYbWYX Vm U WcaV]bUh]cb cZ ZUWhcfg gcaY cZ k\J]W\ 1
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h\Y YbX \ckYjYf h\Y acgh g][b]Z]WUbh 1bZ iYbWY ]Jg h\Y g\UfY cZ cif ghYY  dfcXiWh]cb Zfc:
6: fcihY jg h\Y Y ' YWhf]W Ufw ZifbUWY 95: fcihY" H\Y 95: fcihY ]g ZcWigYX cb “cbh[ dfcXiW
Zcf h\Y WcbghfiwWh]cb ]bXighfm k\]°Y h\Y 6: fcihY ]J]g cZhYb ]JbhY[fUhYX ]b "Uf[Y gWU'Y ghYY
ghYY g Zcf igY ]1b Uihcach]jYg Udd JUbWYg UbX ch\Yf YbX!ligYf dfcXiWhg" @Ugh mYUf XiY

Wcbghfiwh]cb aUf_Yh kY aUXY “Ygg 95: UbX acfY 6: ghYY  UbX Ug U fYgi h =~ XYgd]lhY Jadf
WUfVcb YZZ]IW]YbWm cZ aUbm 6: d'Ubhg ! kY gUk cif UjYfU[Y Ya]gg]cbg dYf hcbbY c¢cZ ghYY
&"%( hcbbyYg=ZXkY “cc_ Uh h\Y ghYY  d'Ubhg kY cdYfUhYX ]b &$$+ UbX gh] " cdYfUhY hcXUm
]bhYbg]lhm ¢cZ h\Y ghYY™ kY aU_Y ]b hlcgY d'Ubhg \Ug Zc "ckYX U XckbkUfX hfUrYWhcfm" =b
UWLATYjYX U (") fYXihtlelbY]lgiyCY™ g]lbWyY &$$+ UbX UfY cb hfUW_ hc aYYh cif hUf[Yh cZ , Vr
=b &$%* kY UfY XYjY cd]b[ U "ckh!NWWURY &k fiX g Xawd)JTVech ghfUhY[m

Cif Ybh]fY WUfVcb Zcchdf]bh ]b &$%) UWfcgg cif ghYY  UbX alb]lb[ cdYfUh]cbg kUg &$) a] "]Jc
id cZ cif GWcdY % & UbX ' Yalgglcbg ]|b UWWcfXUbWY klh\ Kcf ' XghYY" 5ggcW]Uh]cb aYh\cXc

“ifh\Yf ]bZcfaUh]cb UVcih \ck kY WU Wi UhY cif WUfVchb JRiXogpfibhcVimWUfVeb hUf[Yh UbX
gWcdY % & UbXUgpy ¥ZcHYdcfh]b|

GYY Kcf ' Xgh9algaGcbg 8UhU 7¢c " YWh]cb IgYf ;N¥XY JYfglcb + Uju]"UV'Y

%XLOGLQJ RSWLPXP SXEOLF SROLF\ IUDPHZRUNYV

6fYU_h\fci[\ hYW\bc c[]Yg aUm \c X gcaY dfca]g]b[ ]1XYUg Vih h\Ym UfY ]b h\Y jYfm YUf' m g
XYjY'cdaYbh UbX Jad YaYbhUh]cb WUb hU_Y acfY h\Ub U XYWUXY UbX h\Y]f UXcdh]cb k] " ¢
h\Y YWcbca]l]Wg UfY f][\h" H\Y WA\U "Yb[Y ]g bch cb™m hYW\b]J]WU '/ ]h ]Jg U 'gc UVcih \Uj]b[ h\Y
h\Y hYW\bc c[m ]Jg WcaaYfWJU "m jjuUV Y" :cf dc ' ]Wm ZfUaYkcf_g hc fYU "m kcf_ Zcf W ']JaUhyY
[fckh\ h\Ym bYYX hc ZUW] ]hUhY fUh\Yf h\Ub \UadYf ]bXighfmtg Wcbhf]Vih]cb" KY Xcbth VY*
dc']W]Yg ]b 9ifcdY k]°° VY UV Y hc Xc h\]g"
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*OREDO QRW UHJLRQDO

ccf divV']W dec J]Wm hc \Y'd Xfdj&fdh fypYWh pdle YbwmGcb kY bYYX U fY JUV'Y WUfVcb df]W]b[ gm
h\Uh Jg [TcVU "m Wcbg]ghYbh UbX ZfYY Zfca YlhYbgljY fY[]JcbU"™ jufl]Uh]cb" 5 fY[]JcbU ™ dfl]WY k
WUfVcecb Yalgglcbg glbWY h\Y aUf_Yh k] [c hc kK\YfY h\Y ghYY  ]Jg wW\YUdYf UbX gc ghYY"  k
Zfca ch\Yf Wcibhf]Yg h\Uh Udd m U "ckYf df]WY cb WUfVcb ~ U dfcWYgg h\Uh ]Jg _bckb Uach]
,WUfVeb "YU_U[Y!" K\Uh h\Y kcf'X bYYXg ]g WUfVcbh fYXiWh]cb bch WUfVcb "YU_U[Y. h\]lg ]g
cif a¥YggUJ[Y hc dc ' ]Wm aU_Yfg"

'RUNLQJ ZLWK VWDNHKROGHUYV

=b cfXYf hc [Yh diV']W dc ' ]Wm ZfUaYkcf_g kcf_]b[ hc XY ]jYf giVghUbh]JU™ WUfVcb fYXiWh]ck
]bXighfm Jhig W YUf h\Uh h\YfY ]Jg U "ch acfY hc Xc hc YbgifY cif ghU_Y\c XYfg \UjY U Zi " |
Ibjc jYX UbX h\Uh h\YfY Jg U VU 'UbWYX UbX cVAYWh]jY XYVUhY" KY bYYX hc acjY UkUm Zf«
h\Uhtg cZhYb VYYb hU_Yb ]Jb h\Y dUgh hc U acfY dcg]lh]jY UddfcUW\" KY bYYX hc ZcWig cb k
h\fci[\ cif dfcXiWhg UbX cif ]JbbcjUh]cb UbX h\fci[\ k\Uh kY WUb ¢cZZYf hc h\Y dc ' ]Wm XYVUh
Zfca ch\Yf ]bXighf]Yg giWw\ Ug fYbYKUV'Y YbYf[m k\Uh U hYfbUh]jY dc ' ]Wm ]bhfighaYbhg c
WUfVechb Wci X VY igYX hc Z]bUbWY h\Y XwWWHifvchdghjddfcDWb Kb XiWhY'hy acfY
Wcbghfiwh]jY X]gWigg]lcbg UbX kY1" VY UV Y hc UW\]YjY acfY ]b h\Y “cb[ fib"

=b h\Y fib id hc h\Y 7CD&% W ]JaUhY W\Ub[Y WcbjYbh]cb ]b DUf]g kY hU _YX hc ]bjYghcfg [
B;Cg UVcih h\Y fYU']Jhm ¢Z ghYY ig WUfVcb ghcfm fUh\Yf h\Ub h\Y aJgWcbWYdh]cbg UbX ¢
kfchY hc _Ym ['cVU  ]bjYghcfg cb h\Y giVAYWh"

7TRZDUGYV D FDUERQ VWUDWHJ\

G]bWY h\Y YbX c¢cZ h\Y WcbjYbh]cb cif 7CD&% kcf_]b[ [fcid \Ug VYYb aU_]b[ d°'Ubg Zcf &$%*"
~Ym UWh]cbg \YfY" H\Y Z]fgh J]g hc Wcbh]biY hc hU _ UbX “]JghYb hc cif ghU_Y\c ' XYfg UVcih
WUfVecb U[YbXU UbX hc YbgifY U VU ' UbWYX ibXYfghUbX]b[ cZ h\Y ]JggiYg Uh ghU_Y" H\Y gYV
WUfVcech fcUXaUd Zcf ghYY ™ 1XYhW&]mp[E gf YWai "RAYFY WCh ig]b[ Vch\ YI]lgh]b[ UbX bYk
hYW\bc c[m" 5h h\Y gUa¥Y hlaY h\Y f][\h fY[i"Uhcfm ZfUaYkcf_g bYYX hc VY XYjY ' cdYX hc gi
h\Y kUm" 5bX Z]bU > "m kY k]°° Wcbh]lbiY hc diV']g\ acfY ]bZcfaUh]cb UVcih \ck kY igY Yalh
WUfVecb Ug kY g\lZh hc Ub cb[c]b[ bUffUh]jY UddfcUW\ Zcf cif gighU]bUV'Y XYjY 'cdaYbh fYd
1b &$%*"
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SHUIRUPDQFH DW D JODQFH

OHWULF QLW ODQDJHPHQW FRPP&H®DW X

3ULPDU\ HQHUA3) "lcb ;> D> & &8$%) & &&% 8Ygd]lhY ZU " ]1b h\Y g\UfY cZ
Y'YWhf]W UfwW ZifbUWY

FRQVXPSWLRQ VWHHO dfcXiWh]cb hchU™ YbYf[m
WcbgiaYX ZY™" XiY hc YbYf[m
YZZIW]YbWm JadfcjYaYbhg Ug
kY " Ug XYWfYUgY ]b hchU™ ghyY
dfcXiwyXx"

(QHUJ\ LOQWHOQVIAW\ ] eV HIDY - &', FYXiWh]cb fYdfYgYbhg fYU"
YbYf[m YZZ]W]YbWm
ladfcjYaYbhg YgdYW]U "m ]b
B5:H5"

7TRWDB BPLVVLIERQNDb hcbbY®&S$) &$’ 7\Ub[Yg h\]g mYUf UfY
dffJauf]"m XiY hc h\Y ]JbWfYUQgY

VWHHO DQG PLQLQJ ]Jb V'Ugh ZifbUWY UbX ZU " 1b
Y 'YWhf]W UfW dfcXiWh]ch

. Zc "ck]b[ h\Y g ckXckb 1b h\Y

6FRSH H&¥YWHHD DQ®GcbbYgo+* % +( chgh]fi\EVh]cbggYthf" ]9be[m

PLQLQJ YZZIW]YbWm UW\]YjYaYbhg UfY
acfY YUg] m gYYb ]b h\Y
YbYf[m XUhU"

6FRSH H&X¥WHKED Jcb hcbbYdo* %+

DQG PLQLQJ

6FRSH H&XYWHHED Jcb hcbbYge %)

DQG PLQLQJ

7TRWDB ERLVVLRQMb hcbbYgbe-, %-)

VWHHO

7TRWDB BRPLVVLIERQMNDb hcbbYg+ , H\]lg ]1g Ib “IbY klh\ ZU" " ]b

&2 HPLVVLRQVhgbY g @€f hch'Pw( &"$- 5WhiU” WUfVcb JbhYbg]hm

WRQQH cZ ghyy" JbWiYUgYX XiY hc h\Y \][\Yf
g\UfY ¢cZ V'Ugh ZifbUWY
dfcXiWh]ch"

. HA\ PHW WDUJHW LPSURYH@R SURJUHVYV PDGH GLG QRW PHHW WDL

XYbchYg h\]g XUhU &Wgc Lhdit't ¥ DK Mm
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/RZDUGV D FLUFXODU HFRQRP\
EUHDNWKURXJK 2XU SDUWQHUVKLS
ZLWK /DQ]JD7HFK

H\]g ]g U dUfhbYfg\ld hc Vi] X h\Y Z]fgh d'Ubh ]b 9ifcdY hc igY h\Y kUghY [UgYg
Zfca ghYY aU_]b[ hc dfcXiWY Yh\Ubc  cb U WcaaYfW]U" VUglg" H\]lg ZiY"
[YbYfUhYg ,( ZYkYf [fYYb\cigY [Ug Ya]gglcbg h\Ub Zcgg] ZiY'g UbX h\Y

d'Ubh k] " dfcXiWY Ybci[\ YjYfm mYUf hc fib \U Z U a] “]Jcb WUfg" 9jYfm hcbbyY
cZ Yh\Ubc® dfcXiWYX k] "gf YA]WOY ciy fWUm &'C hcbbYg UbX

X1gd UWY Y][\h VUffY g % hcbbY c¢cZ [Ugc ]bY"

H\Y W\Yalghfm VY\]bX ]1h ]g glad Y. ghYY aU_]b[ dfcXiWYg WUfVch acbcl]XY]ddfOXKWyHXY Ut d
:]bX]1b[ igYg Zcf h\]g kUghY [Ug \ckYjYf Jg aiWw\ acfY cZ U WA\U "Yb[Y" Acgh ghYY  d'Ubhg ic
XcYgbth igy U ¢Z ]h h\Y fYgh Jg VifbYX ¢cZzZ" @UbnUHYW\tg dlcbYYf]lb[ bYk hYW\bc c[m WI
VEYU_h\fci[\ fYWYbh ' m YUfbYX @UbnUHYW\ h\Y IG 9bj]fcbaYbhU ™ DfchYWh]cb 5[YbWmig DfYq
Wcibhfm UbX U 7]fWi Uf 9Wcbcam UkUfX Uh h\Y Kcf X 9bj]fcbaYbhU" :cfia"

7cbghfiwhlcb c¢Z h\Y %,+ a] “]cb Z U[g\]d d]' ch dfcAYWh k\]W\ k]*> VY Uh cif ghYY aU_]b[ g]

&$%+" =h ]g hcc YUf'm hc _bck k\Yh\Yf h\]g k]~ dfcjY giWWYggZi® cb U WcaaYfW]JU " UbX gW!I
cb h\]g dfc*YWh"

83


http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

6 XSSO\ FKDLQV WKDW RXU F

/KH RXWFRPH ZH QHHG

KY kUbh cif WighcaYfg hc hfigh h\Uh kY “]jY id hc h\Y]f ghUbXUfXg Vch\ ]b cif ckb ghYY" Ul
1b cif gidd m W\U]b"

K\ WKLV LV LPSRUWDQW IRU $UFHORUOLWWDO

H\]g cihWcaY ]g Vch\ U gighU]bUV] ' ]hm W\U "Yb[Y UbX U WcaaYfW]JU" cddcfhib]hm" =h1g U W
W\A\U]lbg UfY [Yhh]b[ ZUf acfY Wcad Yl k\]'gh Vch\ WighcaYfg UbX WchgiaYfg UfY Ug_]b[ Zcf
UVcih kK\YfY dfcXiWhg UfY gcifWYX UbX \ck h\YmfyY aUXY" BYk WYfh]Z]WUh]cb ghUbXUfXg Uf
h\]g bYYX UbX acfY ¢Z cif WighcaYfg UfY bW iX]b[ gcW]JU" UbX YbjlfcbaYbhU ™ aYUgifYg ]b |
WflhYf]U" KY1fY U 'gc gYY]b[ acfY WighcaYfg ibXYfhU_]b[ "1ZYWmW Y UbU mgYg hc jYf]Zm k!
hi\Ya UbX hc aYYh ghUbXUfXg Zcf h\Y]f ckb WighcaYfg" KY gYY h\]g Ug U g]l[b h\Uh gighU]b
VYWcalb[ ZUf acfY h\Ub "1d gYfj]WY UWfcgg cif aUf_Yhg UbX k]~ JbWfYUg]lb['m VYWcaY h\Y
Zcf cif dfcXiWhg"

ORUH ULJRURXV VWDQGDUGYV

=bWfYUg]b[ ghU_Y\c XYf YIdYWhUh]cbg UbX h\Y h][\hYb]b[ ¢cZ “Y[]g Uh]cb k]h\ bYk aYUgifY
AcXYfb G UjYfm 5Wh UbX h\Y 911g WchZ ]Wh albYfU g "Y[]g'Uh]cb UfY \Ujlb[ Ub JadUWh cb
cb h\Y gcifW]b[ cZ fUk aUhYf]JU g" 7cadUb]Yg WUb bck VY \Y'X hc UWWcibh =~ k\Yh\Yf “Y[U 'n
diV']W cd]b]cb ~ Zcf ZU] ]b[g cihg]XY h\Y]f X]fYWh Wcbhfc® h\Uh \UddYb Zifh\Yf U cb[ h\Y]f g
aigh h\YfYZcfY VY Zi""m ibXYfghccX UbX UWh]jY'm aUbU[YX"

2SSRUWXQLWLHY IURP FHUWLILFDWLRQ
GiW\ XYjY'cdaYbhg UfY U 'gc Ub cddcfhib]hm Zcf ig" KY WUb cdYb id bYk aUf_Yhg Vm XYach¢
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WighcaYfg UbX ch\Yf ghU_Y\c XYfg h\Uh kY ibXYfghUbX UbX aUbU[Y h\Y Ybj]fcbaYbhU ™ UbX
ckb UbX cif gidd']Yfg? cdYfUh]Jcbg/ kY WUb Yb\UbWY cif fY 'Uh]Jcbg\]dg k]lh\ cif WighcaYfg Vm
WcbWYfbg/ UbX kY WUb \Y d JadfcjY ghUbXUfXg UWfcgg h\Y k\c Y c¢Z cif gidd m W\U]b k\]W\

:cf h\YgyY fYyUgcbg kY UfY hU_]b[ U "YUX]b[ fc Y ]b WfYUh]b[ U [cVU  gighU]bUV] l]hm WYfh]
ghYY  dfcXiWhg FYgdcbg]V'Y GhYY " 5bX hc UggifY h\Y gcW]JU"  UbX Ybj]JfcbaYbhU ™ ghUbXUf
UfY U gc kcf_]b[ hc XYjY'cd U WYfh]Z]WUh]cb gW\YaY Zcf h\Y a]b]b[ ]bXighfm "YX Vm h\Y =t
Alb]b[ 5ggifubwy™

*RLQJ EH\RQG RXU &RGH IRU 5HVSRQVLEOH 6RXUFLQJ

KY \UjY \UX U 7cXY Zcf FYgdcbg]V'Y GcifW]b[ g]lbWY &$%$" H\]g \Ug \Y ' dYX ig Wcaaib]wuhyY
gidd']Yfg UbX XfljY JadfcjYaYbhg ]1b h\Y]f gmghYag" 6ih hc ]1XYbh]Zm h\cgY ]JggiYg h\Uh bY
KY bYYX hc Xc acfY" GcaY cZ h\]lg ]g Xckb hc h\Y g\YYf gWU'Y UbX Wcad YIlhm cZ h\Y W\U"
h\Ub (* V] "]Jcb "Ugh mYUf cb gidd ]Yfg UWfcgg acfY h\Ub *$ Wcibhf]Yg k]h\ jYfm X]ZZYfYbh
ZfUaYkcf_g"

KY kUbh hc VY ZUf acfY dfcUWh]jY ~ Ubh]W]dUh]b[ WighcaYfg: bYYXg ]XYbh]Zm]b[ YaYf[]b[ |
Yadh]jY UbX dcglh]jY UWh]cb hc fYXiIWY flg_ UbXhXd]k¥fidbdh[@biXUtXg" H\Y WUgY cZ h\Y
=bXcbYg]U [fYUh YIUad Y"

H\]g cihWcaY ]Jg UVcih ZzUf acfY h\Ub dfcWifYaYbh" =h ]Jg UVcih \ck kY WUb XYacbghfUhY hc
kY UfY aUbU[]b[ h\Y JggiYg h\Uh aUhhYf hc h\¥éd fMWEYWV]h]Vb] cX] b\ ]w\Y]H hdigh"

gdcbgcfYX Vm 6f]Ub 5fUb\U YIYWih]jY jJWY dfYg]XYbh \YUX c¢cZ ghfuhY[m hYW\bc'c[m F 8
WccfX]bUh]Jcbh UbX aUf_Yh]b[ UbX ['cVU® Uihcach]jY

.H\ GHYHORSPHQWYV LQ

&URVV IXQFWLRQDO FROODERUDWLRAQ

@Ugh mYUf kUg UVcih dfYdUf]b[ h\Y [fcibX Zcf acfY UaV]h]cig kcf_ cb cif gidd m W\U]b" KY Y
ZibWh]cbU"™ gidd m W\U]b kcf_]b[ [fcid ]JbW iX]b[ fYdfYgYbhUh]jYg Zfca difW\Ug]b[ Ybj]fcbayY
gU Yg alb]b] UbX WcfdcfUhY fYgdcbg]V] l1hm" H\]g [fcid \Ug VYYb fibb]b[ kcf_g\lcdg hc hUu_Y
XUhY JXYbh]Zm _Ym YbjlfcbaYbhU™ UbX gcW]U" flg_g ]b cif gidd m W\U]b UbX d Ub k\Uh kY
gl[b]Z]WUbh dfc[fYgg ]bW iX]b[ "YUfb]b[ Zfca k\Uh ch\Yf ]JbXighf]l]Yg \UjY XcbY"

'"HWHUPLQLQJ RXU NH\ ULVNYV

5g U fYgi h kY?1jY YghUV ]g\YX h\Uh h\Y acgh g][b]Z]WUbh Ybj]JfcbaYbhU™ UbX gcW]U" flg_g
UWh]jlh]lYg 1Y ]b cif fUk aUhYf]U® gidd m W\U]b" H\]g ]bW iXYg ]fcb cfY gc’]X ZiY g “Uf[Y'n
_bckb Ug ,ZYffcU 'cmg! UbX VUgY aYhU'g giW\ Ug n]bW h]b U’ ialblia UbX bJW_Y " H\Y ]g
fl[\hg Yh\]Wg UbX Wcad JUbWY UbX YbjlfcbaYbhU" JadUuwh"

CbY YlUad'Y cZ \ck kY UfY fYgdcbX]b[ hc giW\ flg_B]pg kedf XBIY:WHXdUA]W]dUh]cb ]b h\Y
h\Y 8ihW\ B;C =8< h\Y GighU]bUV'Y HfUXY =b]h]JUh]jY " H\]g ai h]'ghU_Y\c XYf [fcid ]g ZcWi
gcW]U" UbX YbjJfcbaYbhU' JadUWhg cZ ]bZcfaU" h]b a]b]b[ ]b =bXcbYg]u"

SURJUHVV LQ FHUWLI\LQJ RXU SURGXFWYV

8if]b[ h\Y mYUf kY \UX ]1b!XYdh\ UbX jYfm jU iUV Y X]gWigg]lcbg k]h\ gcaY cZ cif _Ym Wighc
k\Uh h\Y]f df]cflh]Yg UfY h\Y ]JggiYg h\Uh WcbWYfb hi\Ya UbX \ck h\Ym gYY h\Y k\c'Y UfYU
WYfh]Z]WUh]cb Yjc jlb["
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Cb h\Y cbY \UbX kY gUk Zifh\Yf dfYggifY hc WYfh]Zm cif dfcXiWhg U[U]lbgh U fUb[Y cZ ghUb
WYfh]Z]WUh]cb Zcf cif fYVUf dfcXiWhg Zcf h\Y I? aUf_Yh Zfca h\Y GighU]bUV'Y 7cbghfiwh]cl
75F9G" 5bX f][\h Uh h\Y YbX ¢Z h\Y mYUf kY \YUfX h\Uh h\Y @cb[ DfcXiWhg X]jlglcbh cZ 5fWY
UWLN]YjYX h\Y dfYgh][]cig 6F9 9bjlfcbaYbhU™ GighU]bUV] ']hm GhUbXUfX 69G *$$% Zcf ]Jhg
dfcXiWhg Zfca Wcbghfiwh]cb VUfg hc hfulb fu]l g"

Cb h\Y ch\Yf \UbX cif WchbjYfgUh]cbg k]lh\ cif WighcaYfg \UjY fY]bZcfWYX h\Y jU'iY ¢cZ h\Y X
hU_Y fc Yg cb h\Y ghYYf]lb[ VcUfXg Zcf FYgdcbg]V'Y GhYY  UbX h\Y =b]h]JUh]jY Zcf FYgdchbg]
H\YgY k] " [ljY ig U d'UhZcfa hc \Y'd cif hkc ]bXighf]Yg acjY hckUfXg ["cVU" gighU]bUV] ]lhm

=b h\Y aYUbh]aY kY UfY XYjlglb[ U XYhU] 'YX ZfUaYkcf_cZ fY'YjUbh gighU]lbUV] l]hm ghUbX
dfcXiWhg h\Uh kci X YbgifY cif WighcaYfg UfY WcbzZ]XYbh kY UfY UXXfYgg]b[ h\Y]f _Ym Wchb\
h\Y bYk gighU]JbUV] ' ]hm ZfUaYkcf_ ]JbhYfbU "m ]b &$%*"

ODQDJLQJ RXU VXSSO\ FKDLQ

7cbh]bi]lb[ cif igiU™ kcf_ klh\ cif 7cXY Zcf FYgdcbg]V'Y GcifW]b[ kY gWfYYbYX U™ cif bYk git
U[U]lbgh h\Y Wf]hYf]U cZ h\Y 7cXY UbX X]X acfY XYhU] 'YX UggYggaYbhg cZ (&( WcfY UbX g
aUhYfl]U g cdYfUh]b[ UbX JbXighf]U® dfcXiWhg gdUfY dUfhg UbX “UbX “c[]gh]wg" CZ h\YgY
bYYXYX UWh]lcb UbX kY UfY kcf_]b[ k]lh\ h\Y Z]fag WcbWYfbYX hc UXXfYgg h\Ya" H\]g \Ug ]b
klh\ gidd ]Yfg hc X]gWigg \ck h\Ym WUb aU_Y JadfcjYaYbhg ]b h\Y]f gmghYag UbX U fYUXm
dcglhljY fYgi hg. gcaY gidd']Yfg UfY kcf_]b[ hckUfXg WYfh]ZI]WUh]cb U[U]bgh h\Y =GC % ($$%
ghUbXUfX Kk\]'Y gcaY UfY kf]lh]lb[ h\Y]f ckb dc ]W]Yg UbX YjYb g\Uf]lb[ h\Ya k]h\ h\Y]f ckb gi
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW ODQDJHPHQW FRPP&HQW X

*OREDO SURFXRJHWHQW  (&( %, % =bWfYUgQY XiY hc VicUXYf

VXSSOLHUV HYDOXDWHG gWedY cZ gidd']Yf WUhY[cflYg
WcjYfy X

DIJDLQVW RXU FRGH IRU
UHVSRQVLEOH VRXUFLQJ

.HA PHW WDUJHW LPSURYH@R SURJUHVYVY PDGH GLG QRW PHHW WD

6XVWDLQDEOH WLQ LQ ,OGRQHVLD WKH
YDOXH RI SDWLHQFH DQG SDUWQHUVKLS

Hlb \Ug \]h h\Y \YUX ]bYg eilhY U ZYk hlaYg ]b h\Y "Ugh ZYk mYUfg ~ ]htg cbY cz
h\Y aYhU g WcjYfYX Vm "Y[]g Uh]Jcb cb WcbZ ]Wh aYhU'g VYWUigY aiWw\ cZ ]h \Ug
VYYb gcifWYX ]b h\Y dUgh Zfca h\Y 8YacWfUh]W FYdiV']W cZ 7cb[c cf

giffcibX]b[ UfYUg" <ckYjYf h]b ]Jg bck h\Y ZcWig cZ cif UhhYbh]cbh Zcf U
X1ZZYfYbh fYUgcb h\]lg hlaY fY'UhYX hc =bXcbYg]U k\YfY kY Vim acgh cZ h\Y
hlb kY igY hc "]bY ghYY" WUbg Zcf ZccX dUW_UJ[]b[" Gc ]hig U WcbWYfb Zcf cif
dUw _UJ[]b[ WighcaYfg hcc"

H]lb a]b]b[ ]g U V][ dUfh ¢cZ h\Y =bXcbYg]Ub YWcbcam UbX h\Y Wcibhfm VUX ' m bYYXg Vch\ F
Wcaaiblhm" 6ih JTh \Ug ]hg ]ggiYg. =bXcbYg]JU \Ug U "Uf[Y dcdi'Uh]Jcb ¢Z gaU "'gWU Y a]bYfg
YbjlfcbaYbhU ™ "m ibgighU]JbUV Y" KY Wci X \UjY XYW]XYX hc Vim cif h]b gcaYk\YfY Y 'gY Vih
ghUm ]b =bXcbYg]U UbX \Y d JadfcjY h\Y ]JbXighfm k\]W\ Wci X Vf]b[ gighU]bUV Y XYjY 'cdayY

KY _bck Jhtg YUg]Yf hc aU_Y dcg]h]jY W\Ub[Yg kl\Yb WcadUb]Yg UbX W]j]° gcW]Yhm kcf_ hc[®
=8< gighU]blbWWM hGMYf aYaVYfg |bW' iXY HUhU GhYY ™ 5dd’'Y GUagib[] Gcbm 6 UW_VYffm
h\Y 9Ufh\" H\Y Kcf_]b[ ;fcid Vflb[g U " h\YgY cf[Ub]JgUh]cbg hc[Yh\Yf UbX ]hig Wc "UVcfUh]b
VYhhYf kUm ZcfkUfX"

H\Y JggiYg \YfY UfY gcW]JU" YbjlfcbaYbhU™ UbX YWcbca]l]W" H\Ym kcbth VY gc jYX cjYfb][\h
aU”cf d]YWY cZ kcf_ kUg XcbY ]b &$%"' hc UggYgg h\Y gWecdY cZ h\Y dfcV'Yag ]b h\Y ]bXighf
hlb a]lb]b[" H\]g \Ug hU_Yb U “cb[ h]JaY hc UW\]YjY VYWUigY h\Y ]JggiYg UfY Wcad Y|l UbX fY
VY VYhhYf \Ujlb[ XcbY ]h h\]g kUm VYWUigY ]lh aYUbg h\Uh h\Y "YUXYfg\ld UbX ckbYfg\]d k'
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$SFWLYH DQG ZHOFRPHG PHP
FRPPXQLW\

/KH RXWFRPH ZH QHHG

=h ]g JadcfhUbh h\Uh kY UfY kY WcaYX Ug [ccX bY][\Vcifg h\Uh UWh]jY m Yb[U[Y UbX “]JghYb
aU_Y U dcglh]jY Wcbhf]Vih]cb hc acfY fYg] ']Ybh UbX h\f]jlb[ Wcaaib]h]Yg h\fci[\ Vch\ cif XUnm
UbX h\fci[\ h\ci[\hZi® kY “'hUf[YhYX ]bjYghaYbhg"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

H\Y WcbWYdh ¢Z h\Y [ccX WcfdcfUhY W]lh]lnYb® Jg WAUb[]b[" HkYbhm mYUfg U[c ]h kUg UVcih
U[c ]h kUg WcfdcfUhY fYgdcbg]V] ]hm/ bck h\Y ZcWig ]g cb gcW]U" flg_g gcW]JU  JadUWh Ub>
UWh]jY ™' m Yb[U[]b[ k]h\ cif Wcaaib]h]l]Yg ~ UbX ]bjYgh]lb[ ]b hiYa ~ Zcf aUbm mYUfg gc k\Uh k
hcc"

8QGHUVWDQGLQJ RXU LPSDFWYV

H\Y Z]fgh h\]b[ kY bYYX hc Xc ]g ibXYfghUbX ]b XYhU]® k\Uh cif Wcaaib]hm JadUWhg UfY Vc
bY[Uh]jY = Zfca "UbX UbX kUhYf igY UbX U]f dc “ih]Jcb hc hUlYg dU]X UbX Yad 'cmaYbh dfcj
dc]bh \YfY ]Jg h\Uh cif JadUWhg k] " jufm Uh X]ZZYfYbh ghU[Yg cZ U d'Ubhlg cdYfUh]cbg Ub:
CbY cVj]cig YIUad Y ]Jg Ybgif]b[ h\Uh U a]lb]b[ glhY “YUjYg U dcg]h]jY "Y[UWm k\Yb ]h Z]bU"™"
YWcbca]W UbX Ybj]JfcbaYbhU™ hyYfag"

KY U gc bYYX hc h\]b_ UVcih flg_ ]b X]ZZYfYbh kUmg" HfUX]h]cbU  UddfcUW\Yg hc flg_ aUbU

id ibZcfYgYYb gcW]JU™ UbX ch\Yf acfY ]bhUb[]V Y flg_g °“]1_Y \iaUb f][\hg ]JggiYg h\ci[\ h\YgY
UbX gcaYh]aYg cjYfk\Y a]lb[ J]adUWh ¢cb U WcadUbmtg fYdihUh]Jcb UggYhg UbX "J]WYbWY hc c
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JURP LQYHVWPHQW WR VKDUHG FDSLWDO

Cif UddfcUW\ hc Wcaaib]hm ]JbjYghaYbh bYYXg hc W\Ub[Y hcc" KY bYYX hc g\]Zh Zfca ZcWig]
1bjYgh ]1b dfc*YWhg hc “cc_]b[ Uh cif UWh]jJh]Yg ]1b hYfag cZ g\UfYX gcW]JU" WUd]hU 1" =b ¢
alblalgyY h\Y bY[Uh]jY “]_Y kcf_ hc fYXiWY Xigh cf bc]JgY dc "ih]jcb UbX aUl]JalgY h\Y dcglh
XYjY 'cdaYbh ¢cZ "cWU  g_] g UbX ig]b[ "cWU" gidd']Yfg " =b h\Y “cb[ fib UZhYf U " cif Vig]
UbX h\f]j]b[ ]Z cif Wcaaib]lh]Yg UfY hcc"

2SHQ DQG FRQWLQXRXV FRPPXQLFDWLRQ
KY bYYX hc UXUdh h\Y kUm kY Yb[U[Y k]h\ cif ghU_Y\c XYfg hc aU_Y gifY h\Uh kY UfY XYjY"’
hkc!kUm Wcaaib]WUh]cb k\]W\ YbWcifU[Yg "cWU ™ ghU_Y\c XYfg hc hY " ig h\Y]f WcbWYfbg L
WcbhZ]XYbWY h\Uh kY k] “]JghYb" KY bYYX hc Xc h\]g Wcbhlbicig'm bch ~igh k\Yb Ub ]ggiY
WcaalhaYbhg kY bYYX hc _YYd h\yYa" H\YfY UfY aUbm [ccX dfUWh]JWY [i]XY ]bYg ]b h\]g UfY
UbX ch\Yf ghU_Y\c ' XYfg UfY JbwfYUglb['m ]Jbg]lghYbh h\Uh kY Wcad m k]h\ h\vya"

5Wfcgg h\Y [fcid kY \UjY XYjY cdYX Ub YIWY “Ybh jc ibhYYf kcf_ Wi hifY h\Uh Vf]b[g cif Yad
\cgh Wcaaiblh]Yg jYfm W cgY Vi] 'X]b[ hfigh UbX Zf]YbXg\]d" H\YgY hmdYg c¢Z ]b]h]Uh]jYg U
g_1""g hc gYfjY cif Wcaaib]h]Yg"

H\]g cihWcaY ]Jg gdcbgcfYX Uh [fcid "YjY  Vm 6] GhYYfg [YbYfU® aUbU[Yf Zcf Wcaaib]WUh]
fYgdcbg]V] ]hm Zcf Becfh\ 5aYf]WU" <Y k]~ XfljY UbX W\Uad]cb h\Y g\]Zh hc U acfY ghfUhY[]V
Wcaaib]hm fY Uh]cbg"

.H\ GHYHORSPHQWYV LQ

&UHDWLQJ YDOXH

H\Y Wcbhf]Vih]cb kY aUXY hc h\Y ,gcW]U' WUd]hU %t ¢Z cif "cWU' Wcaaib]h]Yg ]b &$%) kUg g
&$- $$% dYcd' Y UWfcgg h\Y kcf'X aUbm ¢Z h\Ya ]b \][[\"'m g_] 'YX ~cVg UbX cZhYb ]b fYach)\
h\YfY UfY jYfm ZYk ch\Yf Yad ' cmaYbh cddcfhib]lh]Yg" KY Yad ' cmYX U Zifh\Yf (* $$$ Ug Wchbh
cjYf (* V] 'lcb cb dfcWifYaYbh k\]W\ ]JbW iXYg bch ~igh "Uf[Y WcaacX]hm gidd ]Yfg Vih h\cic
]b h\Y *$ Wcibhf]l]Yg k\YfY kY cdYfUhY" 5bX kY dU]X -'* a]l “]cb ]b ]JbWcaY UbX "cWU" hUlYg ¢
gdYbX]b[ UbX YWcbcalW [fckh\" =b cif a]lb]b[ cdYfUh]cbg U'cbY kY Wcbhf]VihYX +' a] “]ch ]b

'"HDOLQJ ZLWK VWDNHKROGHU FRQFHUQYV

MYh cif ghU_Y\c ' XYfg \UjY gcaY jYfm fYU  WcbWYfbg" =htg VYWcayY JbWfYUg]b[ " m W YUf h\L
aiWw\ acbYm WcadUb]Yg gdYbX cb Wcaaib]hm dfcrYWhg ]Z h\Ym Xcbth [Yh h\Y VUg]Wg f][\h.
bYYX hc fYXiWY h\Y bY[Uh]jY JadUWhg h\Uh \UjY Ub UXjYfgY YZZYWh cb dYcd Y1g "]jYg UbX
H\Y fYdihUh]cb gifjymg kY fUb k]h\ cif ghU_Y\c XYfg ]1b Y][\h Wcibhf]l]Yg ]b &$%) fY]bZcfWYX
W YUTf X]Jgh]bWh]cb VYhkYYb Wcaaib]hm ]JbjYghaYbh UbX Wcaaib]l]hm fY Uh]Jcbg" H\Ym jU’iY h
h\YfYZcfY ]h \Ug acfY JadUWh cb cif fYdihUh]chb"

Gc ]b XYU']b[ k]h\ ]JggiYg giWw\ Ug Wcaaib]hm U]f eiU ]hm Uh g]hYg "]_Y h\Y HivUf~c a]lbY ]b
ghYY  d'Ubh ]b 6cgb]JU <YfnY[cjlbU h\Y kUm kY Wcaaib]WUhY Jg jlhU" ~ bUaY ' m VY]b[ cdYlk
]ggiYg UbX cif UddfcUW\ hc Z]bX]b[ U gc ih]lcb" 5b JadcfhUbh dfUWh]J]WU"™ WcadcbYbh \YfY ]g

aYW\Ub]Jga h\Uhtg YUgm hc igY [Yhg dfcadh fYgdcbgYg UbX ]Jg YeiU " m UWWYgg]V'Y hc Yj
Wcaaiblhm" KY diV']g\YX Wcaaiblhm [f]YjUbWY [i]XY ]bYg ]b &$%) UbX kY YIdYWh cif “~cwU"
fYdcfhg hc JbW iXY ]bZcfaUh]cb UVcih \ck h\YgY UfY VY]b[ igYX Vm h\Y YbX cZ &$%*"

&RPPXQLW\ ODQG XVH
KY UfY Wcaa]lhhYX hc fYgdYWh]b[ VYgh dfUWh]WY ]b Wcaaib]Jhm “UbX igY UbX dfchYWh]b[ ]b
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H\]g ]g dUfh c¢Z cif \iaUb f][\hg dc ' ]Wm" Cif alb]lb[ UWh]jlh]lYg ]b @]VYf]JU \UjY UZZYWhYX aU
cif igY ¢Z "UbX UbX Zcf h\]g KY \UjY gYh id U fYgYhh YaYbh UbX “]jY ' J\ccX fYghcfUh]cb dfc]
h\YfY ]g JbXYdYbXYbh cjYfg][\h ¢cZ h\Y WcadYbgUh]cb dfcWYgg UbX Ubm aYX]JUh]cb h\Uh a]
\UjY YghUV']g\YX U A]bY FYgYhh YaYbh 7ccfX]bUh]cb 7caalhhYY k\]W\ ]bW iXYg fydfYgYbh
WcadUbm “cWU" Uih\cflh]Yg W]j]° gcW]Yhm UbX "cWU" Wcaaib]lh]Yg" H\fci[\ cif 7caaib]hm ¢
UfY hU _]b[ X]fYWh™m hc UZZYWhYX ZUfaYfg UVcih h\Y WcadUbm dUmaYbh gmghYa UbX \Y"
h\Ya" KY \UjY eiUfhYf'm aYYh]b[g k]lh\ h\Y A]JbY FYgYhh YaYbh 7ccfX]bUh]cb 7caalhhYY hc '
[flTYjUbWYg UfY XYU h klh\ dfcdYf ' m" =b &$%) kY Wcbh]biYX hc WcadYbgUhY h\lcgY UZZYWh
UWh]jlh]lYg Zcf h\Y "cgg cZ Wfcdg UbX "UbX ]b ;fUbX 6UggU UbX B]JaVU 7cibh]Yg"

=b UXX]hlcb kY \UjY dfcj]XYX '$$ ZUfaYfg klh\ ]b]h]Uh]jYg hc fYghcfY h\Y]f “]jY ]\ccXg cb U
"UbX k]h\ XYacbghfUh]cb dfc*YWhg UbX h\Y X]ghf]Vih]cb cZ JadfcjYX gYYX juflYh]yg" KY \U
dYcd'Y hc XYjY'cd Vch\ h\Y]f UWUXYa]W UbX h\Y]f jcWUh]cbU" g_] g/ giddcfhYX %$$ W\] Xf
YXiWUh]cb/ UbX “UibW\YX U ‘ThYfUWm UbX Z]bUbW]U" biaYfUWm UbX J]"*U[Y GUj]b[g @cUb ¢
UddfcllaUhY ™ m )$ dYcd Y"

5" h\YgY ]blh]Uh]jYg UfY WUff]YX cih ]b dUfhbYfg\]ld k]h\ "cWU  B;Cg UbX kY VY ]YjY h\]lg |
ghfYb[h\ hc h\Y hfUbgdUfYbWm UbX “cb['hYfa YZZYWh]jYbYgg cZ h\Y dfc[fUaaY"

(PSOR\HH YROXQWHHULQJ DQG FRPPXQLW\ LQYHVWPHQW
=bjYgh]b[ 1b cif Wcaaib]h]l]Yg Vm giddcfh]b[ "cWU" dfc*YWhg ]g U jlhU® dUfh cZ cif ]XYbh]hm
&$%) kY gdYbh U hchU  ¢cZ %,") a] "lcb cb Wcaaib]lhm ddftd¥WahagYdbX gW]YbWY!IVUgYX YXiwL
VYbYZ]h]b[ U hchU" ¢cZ %"% a] “]Jcb "1jY J\ccXg" gi\Naf YglY W hd c by X ¥ ht] oo ferld g 1b h\yY

UbX JboeWU" gighU]bUV'Y XY]JY 'cdaYbh fYdcfhg

9ad ' cmYY jc ibhYYf]b[ ]g U [fYUh YlUad Y cZ g\UfYX juU’iY. 1]h U "ckg cif ckb dYcd Y hc XYjY
Xc]b[ gcaYh\]b[ h\Uh aUhhYfg hc hi\Ya UbX ]h aU_Yg U fYU® Wcbhf]Vih]Jcb hc "cWU" cf[Ub]gU¥F
Yad ' cmYYg hcc_ dUfh ]Jb cif "cb[!ghUbX]b[ ,gc ]1XUf]lhm \c ' ]XUmg?! kcf_]b[ k]h\ "cWU" Yad cm®
cb Wcaaib]hm dfc"YWhg" =b h\Y ZihifY kY kUbh hc ZcWig Ug aiw\ Ug kY WUb cb g_] "g!VUg"®
gighU]bUV] ]hm ]Jb a]bX k\YfY cif dYcd Y g\UfY h\Y]f _bck!\ck UbX \Y d XYjY 'cd h\cgY g_] g
Zcf ZihifY [YbYfUh]cbg"

6WUHQJIJWKHQLQJ FRPPXQLW\ UHODWLRQV

HU_]b[ U™ h\YgY JggiYg ]lbhc UWWcibh ]b &$%) kY XYjY cdYX h\]g cihWcaY hc ZcWig cb ghf®
fY Uh]lcbg" KY "cc_YX gdYW]Z]WU "m Uh cif JadUWhg UbX \ck kY ]XYbh]Zm UbX aUbU[Y h\Ya
VYhhYf g\lZh]b[ cif ZcWig UkUm Zfca dfc*YWh ZibX]b[ UbX hckUfXg h\Y XYjY'cdaYbh cZ gcW
jutiY" H\]g cihWcaY WcjYfg ]lggiYg "']_Y gUZY UbX fY'JUV'Y AcVg Wcaaiblhm kY "VY]b[ U]f ¢
[ccX Wcaaibl]hm Wcbgi ' hUh]Jcb UbX \ck kY WUb Wcbhf]VihY dfcUWh]jY'm hc "cWU" YWchbcalYg
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

ODQDJHPHQW FRPP&HEQBW X

7TRWDO HVWLPD®HEDb * 0 *
HFRQRPLF FRQWULEXWLRQ

H\lg fYZ YWhYfbUy
Wcbh¥mcif 1bXighfm ]b
&$%)

RI' ZKLFK

7D[HV WR JRYHUDR&PQW  -'*

-)(

=bW'iXYg ]JbWcaY hUl “cwWU"
hulYg UbX fcmU h]Yg

(PSOR\HH VDODGWILHub %$ ,,$ %& +%, Cif kcf_ZcfWY fYXiWYX Vm

ZDJHV DQG SHQVLRQV %& $3$ b &3%)

6XSSOLHU DQG HARRWUDFWRWY )- $*& H\]g dfcdcfh]cbUhyY klh\ cif

SD\PHQWYV cjyfu fYjYbiYg

&DSLWDO H[SH@ELMXUH & +$+ | FYXiWYX Ug dUfh ¢cZ 5Wh]ch
&$&$%

2WKHU SD\PHQWY “]cb & &&( & (($ DUmaYbhg hc JbjYghcfg UbX
WfYX]hcfg Vchl ZY " 1b &%$%)"

&RPPXQLW\ LQYHVWIPHQW%,") %+"% AcfY ZcWeghtbea Yb-

VSHQG LQFOXGLQJ &$%) Vih aU]lbhU]bYX cjYfU ™"
SVAVE

RXWFRPH v

%HQHILFLDULHKY JURP %" % $") FYghfiwhifY ¢cZ Wcaaiblhm
lbjYghaYbh dfc[fUaay¥Y bck

FRPPXQLW\ LQYHVWPHQW YghUV ]g\Y X

SURMHFWYV

.H\ PHW WDUJHW LPSURYH&®URJUHVY QHXWUDO GLG QRW PHHW WD
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&ROODERUDWLRQ RQ WKH *UHDW /DNHYV

=b Bcfh\ 5aYf]WU %% 5fWY cfAlhhU® ZUW] ]1h]Yg UfY "cWUhYX X]fYWh m UX"UWYbh hc
h\Y ;fYUh @U_Yg Ub UfYU cZ [fYUh bUhifU" g][b]Z]WUbWY k\]W\ giddcfhg aUbm
\UV]hUhg UbX gdYW]Yg" :cf aUbm mYUfg kY \UjY kcf_YX ]b jUf]cig diV ]W!

df]juhyY dUfhbYfg\ldg UbX gdYUf\YUXYX ghU_Y\c ' XYf Yb[U[YaYbh hc YbgifY

h\Y ;fYUh @U_Yg fY[]Jcb Jg U ['cVU" "YUXYf ]Jb "UbX UbX kUhYf WcbgYfjUh]cbh"

Cif _Ym dUfhbYfg\ld ]g k]h\ GighU]b Cif :fYUh @U_Yg GC:@ U Wcbgcfh]ia
cZ fY[i'Uhcfm U[YbW]Yg UbX [cjYfbaYbh YbjlfcbaYbh gYfjJWYg XYX]JWUhYX hc
h\Y WcbgYfjUh]cb ¢Z h\Y fY[]cb"

KY UfY h\Y gc'Y WcfdcfUhY dUfhbYf UbX \UjY ]bjYghYX )"* a]*‘]lcb ]b GC;@ g]bWY &$$, ]bw
dfcj]IXYX bYUf m )) a]’“lcb ]b [fUbhg k\]W\ \Ug VYYb aUhW\YX Vm “cWU VcX]Yg aYUb]b[ h\
dUfhbYfg\ld VY[Ub"

6Y]b[ dUfh ¢cZ GC;@ \Ug WfYUhYX dcglh]ljY UbX \Y dZi® kcf_]b[ fY Uh]cbg\ldg k]h\ U biaVYf c
Wcaaib]WUh]cbg klh\ JadcfhUbh cf[Ub]JgUh]cbg giW\ h\Y IG 9bj]fcbaYbhU™ DfchYWh]cbh 5[YbWr
5hacgd\Yf]W 5Xa]b]ghfUh]cb UbX ch\Yfg" 6m giddcfh]b[ h\Y Ybj]fcbaYbhU" ™ ]JbhYfYghg cZ h\Y
UbX XYacbghfUh]b[ "YUXYfg\]ld ]b hUW_"]b[ h\Y ]JggiYg h\Uh aUhhYf hc h\vya"

H\Y GC;@ acXY \Ug dfcjYX gc giWWYggZi® h\Uh kY?1jY Wcbh]lbiYX hc kcf_ k]l]h\ GC;@'g UXal]b
"cWU]JgYX acXY ™ c¢Z h\Y dfc[fUaay¥Y ]b h\Y Zcfa cZ h\Y 7\]!7U" F]jYfg :ibX" GdYW]Z]W hc h\Y 7
Fl1jYfg :ibX \Ug "YjYfU[YX acfY h\Ub %% a] “]Jcb ]b ZibX]b[ ]b h\]g fY[]cb g]lbWY &$%"'"

5bch\Yf [ccX YlUad'Y ]g cif 7U’iaYh @UbX 7cbgYfjUuh]cb DUfhbYfg\ld k]Jh\ h\Y ;Um cfX UbX 8
acfY h\Ub %") a] “]cb g]lbWY &$%' hc Vf]b[ hc[Yh\Yf bch!ZcfldfcZ]lh cf[Ub]JgUh]lcbg Zfca =""]bc
h\Y fY[]cb"

H\YgY dUfhbYfg\l]dg XYacbghfUhY \ck kcf_]b[ k]lh\ ch\Yfg klh\ h\Y gUaY [cU g UW\]YjYg gc ai
Zc "ck k\Yb aUbUJ[]b[ WcbgYfjUh]lcb Uh cif ckb glhYg" Cif ZUW] ]hm ]b 6ifbg <UfVcf =bX]UbU
@U_Yg\lcfY UbX ]JbW'iXYg U fufy \UV]hUh k\]W\ kY \UjY VYYb kcf_]b[ hc fYghcfY glbWY &$%
Wcaaiblhm UbX hYUW\]b[ W\]"XfYb UVcih WcbgYfjUuh]cb" A][\hm 5Wcfbg? U dfc[fUaay¥Y ]b dU"
:]Y X AigYia UbX h\Y G\]f'Ym <Y]bnY @UbX Hfigh Vf]lb[g ghiXYbhg hc cif glhY hc hU_Y dUfh
fYU " m JadcfhUbh ]b \Y d]b[ cif Wcaaib]h]Yg ibXYfghUbX \ck kY UfY Wcbhf]Vih]b[ hc h\Y “cwL
[YbYfUh]cb"

92


http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

$ SLSHOLQH RI WDOHQWHG \
HQJLQHHUV IRU WRPRUURZ

/KH RXWFRPH ZH QHHG

KY bYYX hc VY Vi]"X]b[ U ghfcb[ d]dY ]bY ¢Z hU YbhYX UbX kY 'hfU]bYX Yb[]bYYfg gW]Ybh
Zcf cif ckb ZihifY UbX hc dfcjlXY h\Y & "W Ygp hiuh g LY Hknc by Y&%"

K\ WKLV LV LPSRUWDQW IRU $UFHORUOLWWDO

=b h\¥ By bhifm \i[lY ["cVU" hfYbXg Zfca W ]JaUhY W\Ub[Y hc h\Y X][]hU" fYjc ih]lcb UfY hfUbc
"1jY UbX kcf_ UbX \ck ViglbYgg cdYfuhYg" CbY ¢Z h\Y V][[Ygh cZ h\YgY ]g XYac[fud\]W W\U
lg U gl[b]Z]WUbh [YbYfUh]JcbU™ g\l1Zh. U "Uf[Y dfcdcfh]cb ¢Z h\Y Yb[]bYYf]b[ UbX hYW\b]WU" |
hckUfXg fYh]fYyaYbh Uh h\Y jYfm dc]bh k\Yb h\Y YWcbcam bYYXg h\YgY g_] "g acfY h\Ub YjY
dU]X UbX ]JbhY "YWhiU "m XYaUbX]b[ Vih h\YfYtg U [fck]b[ g\cfhU[Y ¢Z dYcd Y WUdUV'Y c¢cZ >
8YdUfhaYbh cZ 7caaYfWY Ygh]JaUhYg h\Uh h\YfY k]°° VY acfY h\Ub %"& a] "]Jcb ibz]""YX ~cVg

$GDSWLQJ WR DQ LQFUHDVLQJO\ FRPSOH[ ZRUNSODFH

=bXighf]Yg "]_Y cifg UbX WcadUb]Yg “]_Y cifg bYYX eiU’]Z]YX dYcd Y Zcf hfUX]h]cbU" Yb[]I
UbX h\cgY klh\ g_]1""g ]1b bYk UfYUg "]1_Y "1ZYWmW Y UbU " mg]g fcVch]Wg XUhU UbU mg]g b
YWcbcal]Wg UbX '8 aYhU "iffm" 9jYfmcbY k]™" bYYX hc \UjY gc ]X dfcZYgg]lcbU  g_]"g Vih h
UV'Y hc UXUdh hc W\Ub[Y Yld'clh bYk hYW\bc c[m UbX h\f]jY ]b Ub JbwfYUg]b["m Wcad YI k
kY™ giW\ g_]1"g \UjY hc ghUfh Uh gW\cc® ~ hYUW\Yfg bYYX hc ZcghYf WfYUh]jlhm UbX YbW

'RUNLQJ ZLWK VFKRROV DQG XQLYHUVLWLHYV

H\]g 1g k\m gW]YbWY UbX Yb[]bYYf]b[ YXiWUh]cb UbX hfUlb]b[ ]g h\Y biaVYf cbY “cb[!'hYfa d
Wcaaib]hm ]JbjYghaYbh dfc[fUaaY UWfcgg h\Y kcf X" KY1fY giddcfh]b[ gW\lcc g UbX Wc  Y[Yqg k
UbX hYW\bc ' c[]WU" giddcfh UbX kY1fY gdcbgcf]lb[ Ub YIhfUcfX]bUfm fUb[Y cZ hYW\b]WU" Ub>
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Zfca gW]YbWY ZU]fg hc eilnnYg hc giaaYf WUadg g]lhY jlglhg UbX ]JbbcjUh]cb WcadYh]h]ch
ibljYfglhm “YjY ™ hcc klh\ “cb[!hYfa dUfhbYfg\ldg k]h\ "YUX]b[ UWUXYa]W ]Jbghlhih]Jcbg giw\
GhUbZcfX UbX A=H ]b h\Y IG5 7UaVf]X[Y ]b h\Y I? @UigUbbY ]b Gkl]hnYf'UbX AWAUghYfg
7\1bU 7YbhfU" Ib]jYfglhm"

SWWUDFWLQJ PRUH ZRPHQ WR WKH LQGXVWU\

KY \UjY hkc Ulag \YfY. h\Y Z]fgh ]Jg hc aU_Y U dUgglcbUhY WUgY Zcf WUfYYfg 1b ghYY" Vch
[YbYfU® UbX hc mcib[ kcaYb ]b dUfh]wWi Uf" Cif JbXighfm XYgdYfUuhY m bYYXg U VYhhYf [Yb:
klh\cih ]h kY1fY Wihh]lb[ cifgY jYg ¢ZZ Zfca gcaY c¢Z h\Y Vf][\hYgh UbX h\Y VYgh" 6ih kY U™
h\Y VYgh kUmg hc \Y d cif Wcaaib]lh]Yg h\f]jY ]Jg Vm \Y 'd]b[ dYcd Y hc UWei]fY h\Y g_] 'g cZ

Cif gdcbgcf hc W\Uad]cb h\]g cihWcayY Uh [fcid "YjY  ]Jg 8Ub]Y'Y EiUbh]b k\c \YUXg id \iaUb
['cVU' F 8" G\Y ]g U fYUXm XYjY cd]b[ U ghfUhY[]W UddfcUW\ hc h\]g cihWcaY XYgWf]JVYX V

.H\ GHYHORSPHQWYV LQ

59 k]h\ U biaVYf cZ ch\Yf cihWcaYg kY gdYbh &$%) XYjlglb[ h\Y VYgh UddfcUW\" H\]g ]g Yg
\YfY VYWUigY cif ]bjYghaYbh ]Jb h\]g UfYU ~ bYUf ' m , a] ']Jcb ]Jb &$%) "~ ]g bYWYggUf]'m Zcf
uddfcUW\ \Ug Zcif ghfUbXg"

,QVSLULQJ IXWXUH VFLHQWLVWYV

H\Y Z]fgh ]Jg hc ]bgd]fY UbX YbWcifU[Y \][\ gW\cc® ghiXYbhg ~ UbX YgdYW]U "m mcib[ kcaYb
aYhU “if[m cf alb]lb[" =b I_fU]bY "Ugh mYUf kY dfcjl]XYX %* ]bhYfbg\ldg hc ib]jYfg]hm hyuw'
gidd'YaYbh h\Y]f h\YcfYh]WU" _bck YX[Y k]h\ dfUWh]WU" ]bZcfaUh]cb UVcih ghYY aU_]b[ Ub
fYKkUfX]b[ UbX ghlai*Uh]lb[ WUfYYfg Zcf h\Y]f ghiXYbhg"

KY kcf_ hc UhhfUWh mcib[ gW]Ybh]ghg hc cif ]bXighfm UbX hYgh h\Y]f UV]'Thm h\fci[\ dfcAYWw
6fUn] g \i[Y'm giWWYggZi’ 9bjlfcbaYbh 5kUfX k\]W\ fYUW\YX acfY h\Ub &$$ $$$ ghiXYbhg U
UWfcgg h\Y Wcibhfm ]b &$%) UbX h\Y bYk @Y Df]l:K¥gWsbbcjUhYifgt h\Uh kY “UibW\YX ]b

/HDUQLQJ E\ GRLQJ

@YUfb]b[ Vm Xc]b[ ]g h\Y gYWcbX Y YaYbh Zcf mcib[ ghiXYbh gW]Ybh]ghg ~ \YbWY h\Y aUt
hc []jY ghiXYbhg U fYU® hUghY cZ k\Uh ghYY5HUbhigBgXy¥W¥aigh'Uf¥fKelfU fl[ ¥b ]b

fYU® dfcA"YWhg UWfcgg X]ZZYfYbh XYdUfhaYbhg XYjY 'cd]b[ h\Y]f ckb g_] "g k\]"Y \Y d]b[ ig
fY[]cbg kY giddcfhYX Z]bU™ mYUf Yb[]bYYf]b[ ghiXYbhg ]b “cb['hYfa ]JbhYfbg\]l]dg Uh cif glhY
cddcfhib]hm hc YIdYf]YbWY F 8 UbX ch\Yf ZibWh]cbg UhgZ]fg¥ibYdlcXhg'h\YgyY UfY XYgWTf]VYX

7ZLQQLQJ VHQLRU DQG MXQLRU HPSOR\HHV

Cif h\]1fX UgdYWh ]Jg hc ,hk]b® gYb]cf k]lh\ acfY ~ib]Jcf Yad ' cmYYg ~ YggYbh]J]U "m U acfY ]bhY|
aYbhcf]b[ dfc[fUaaY" 5 [ccX YIUad Y ]Jg h\Y gW\YaYg bck ibXYf kUm Uh cif [TcVU™ F 8 ZUW]"]
GdU]b"

6XSSRUWLQJ HIWHUQDO VFLHQWLVWYV

@Ugh ™ m kY giddcfh gWw]Ybh]ghg ]b h\Y]f dfcZYgglcb Vm dfcj]X]b[ gW\c Ufg\]dg Zcf hU YbhY:
kY " Ug "UVcfUhcfm hlaY Zcf fYgYUfW\" K]lh\]b ['cVU" F 8 U'cbY kY giddcfhYX )$ D\8 ghiXYbt
cdYfUh]cbg Uh 8cZUgWc 7UbUXU U'gc ZibX Zcif fYygyufw\ wiU]Jfg Uh AWAUghYf Ib]jYfg]lhm"
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1HZ LGHDV QHZ WHFKQRORJ\
LQWHUQV LQ $UJHQWLQD

=b 5f[Ybh]bU U [fcid c¢Z ib]jYfg]lhm ghiXYbhg aUm VY h\Y bYlh [YbYfUh]cb cZ
ghYY aU_Yfg" Cif 5W]bXUf ghYY aU_]b[ ViglbYgg \Ug bYUf'm U XcnYb ghiXYbhg
Zfca h\Y 1b]jYfg]XUX HYW\bc c[]WU"™ BUW]cbU" kcf_]b[ Ug ]bhYfbg U cb[g]XY cif
ckb F 8 hyUa" 5bX ,kcf_]b[? ]g h\Y f][\h kcfX. h\]g ]gbth U ~cV!g\UXck]b]
YIYTW]gY" H\Y ghiXYbhg UfY Uggl][bYX hc U gdYW]Z]W XYdUfhaYbh UbX []jYb fYU"
dfcV'Yag hc gc’jY VYWUiIgY kY VY ]YjY h\Uh h\Y]f ZfYg\ YmYg UbX ZcWig cb
]bbcjUh]lcb k]*" \Y'd ig UXjUbWY"

=b ghYY  dfcXiWh]cb Zcf YIUad 'Y ghiXYbhg UfY kcf_]b[ Uh cif d’Ubh ¢cb U eiU ' ]hm dfc"YWh
UbX \ck h\YgY UddYUf ]b cif fc 'YX dfcXiWwhg" H\Ym \UjY VYYb aYbhcfYX Vm ghYY" jYhYfUb
ghiXYbhg igYX X][l]hU® hYW\bc'c[m UbX U gdYW]JU "m!d " UWYX WUaYfU hc d\chc[fud\ YUW\ V]
]lg dYfZYWh™m geiUfY" 5bm UbcaU ]Yg UfY UihcaUh]WU "m fYdcfhYX hc h\Y cdYfUhcf"

=h1g U [fYUh igY cZ bYk hYW\bc'c[m UbX ]Jhig Jadfcj]lb[ eiU ' ]hm UWfcgg h\Y k\c Y fUb[Y cZ d
h\Y ghiXYbhg UfY UV'Y hc gdch giVghUbXUfX V] "Yhg Uh h\Y YUf']Ygh dcgg]V'Y ghu[Y"

$IWHU PRUH WKDQ \HDUV LQ WKLV FRPSDQ\ , IHHO WKD
HI[ISHULHQFH WR \RXQJHU SURIHVVLRQDOV ZKR DUH HDJH

IXLV ")
$FLQGDU $
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2XU FROWULEXWLRQ WR VRF
DOG YDOXHG

/KH RXWFRPH ZH QHHG

KY kUbh hc VY UV Y hc g\ck h\Y ju'iY ¢cZ h\Y Wcbhf]Vih]Jcb kY aU_Y hc gcW]Yhm UbX kY bY"
ibXYfghUbX UbX UddfYW]UhY ]h"

K\ WKLV LV LPSRUWDQW IRU $UFHORUOLWWDO

5Wfcgg h\Y kcf'X WcadUb]Yg UfY JbWfYUg]lb['m YIdYWhYX hc aU_Y acfY h\Ub U Z]bUbW]U" V
ghU_Y\c ' XYfg UbX Wcaaib]lh]l]Yg kUbh ig hc d'Um U k]XYf fc'Y "cWU "m bUh]cbU " m UbX ]bh)
UXcdh]cb ¢Z h\Y Ib]JhYX BUh]cbg GighU]JbUV'Y 8YjY 'cdaYbh ;cU g ]b &$%) WcbjYfgUh]cbg VY
ghU_Y\c ' XYfg UfY Yld cf]b[ \ck kY WUb aYUgifY giWw\ Wcbhf]Vih]cbg" 8YjY 'cdaYbhg ]b fYdcfh
giW\ Ug ,bYh dcglh]jY®t UbX ,g\UfYX juiY? UfY U " dc]lbh]b[ hckUfXg h\Y gUayY [cU™"

:cf U h\yYgyY fyUgcbg Jhtg jlhU® h\Uh kY XYjY'cd VYhhYf aYUgifYg ¢cZ h\Y fYU" “cb[!hYfa jU
cif cdYfUh]Jcbg ]bjYghaYbhg UbX dfcXiWhg"

KY1jY aUXY h\Y aYUgifYyaYbh cZ cif Wcbhf]Vih]Jcb hc gcW]Yhm U gYduUfuhY cihWcaY gc h\Uh
UhhYbh]cb 1h bYYXg" =htg U'gc U _Ym Y 'YaYbh ¢cZ h\Y UddfcUW\ hc WcfdcfUhY fYdcfh]b[ _bc
YbWUdgi"UhYX ]b h\Y =bhY[fUhYX FYdcfh]b[ :fUaYkcf_ k\]W\ WcjYfg Vch\ h\Y Z]bUbW]U" Ub:
cZ U WcadUbmtg dYfZcfaUbWY" H\]g Jg [U]b]b[ [fcibX k]h\ JbjYghcfg UbX kY UfY hU_]b[ h\Y
IbhY[fUhYX fYdcfh]b[ k]lh\ h\]g UbbiU™ fYj]lYk"

H\Uh gU]X aYUgqif]lb[ giWw\ Wcbhf]Vih]Jcbg gh] " Jgbth YUgm UbX aUbm cZ h\Y JadUWhg UfY ]I

U'gc aUbm g][b]Z]WUbh Wcbhf]Vih]jcbg kY aU_Y k\]W\ WUb VY YjU iUhYX UbX k\]W\ kY \UjYb
Ug kY " Ug kY Wci X giW\ Ug h\Y hUl kY dUm UbX h\Y ]bZfUghfiwhifY kY ]bjYgh ]b YgdYW"
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GcaY cZ cif ViglbYggYg \UjY U fYUXm aUXY Wcbg]XYfUV'Y dfc[fYgg \YfY XYacbghfUh]b[ h\Y
aYUgifYaYbh UbXGvidhdfBH[WU*g U@/ e {deXiciluad Y™

H\]g cihWcayY ]g gdcbgcfYX Uh [fcid "YjY  Vm <Yb_ GW\YZZYf \YUX cZ [fcid Wcad JUbWY k\c
Zcf WccefX]bUh]b[ h\Y [cjYfbUbWY fYgdcbg]V] 1KYy kYW fcfcYg ]k Yabil Y]gV\dl g "U

[ccX ibXYfghUbX]b[ ¢Z h\Y YIdYWhUh]cbg cZ fY[i'Uhcfg UbX ]bjYghcfg UbX gc k\Yb ]h Wcay
hc gcW]Yhm \Y ]Jg ]b U [ccX dcglh]lcb hc cjYfgYY h\Y Yjc'ih]lcbh c¢Z \ck kY fYdcfh hc h\YgyY _Yi

.H\ GHYHORSPHQWYV LQ

5h h\Y YbX ¢Z &$%) kY gYh id U kcf_]b[ [fcid Zcf h\]g cihWcaY hc XYjY'cd U WcbhglghYbh Udd
k\Uh kY dfcjl]XY hc gcW]Yhm UbX aYUgif]b[ cif Wcbhf]Vih]Jcb" H\Y W\U "Yb[Y ]Jg hc WcjYf bch
Vih gcW]JU" UbX YbjlfcbaYbhU™ Wcbhf]Vih]lcbg hcc ]b U™ h\Y Wcibhf]Yg kY cdYfUhY ]b"

$ UHSRUWLQJ URDGPDS

=b UXX]h]cb hc cif gighU]bUV] ]hm fYdcfh]lb[ Uh WcfdcfUhY “YjY " blbYhYYb cZ cif Wcibhfm c
gighU]bUV] ]hm fYdcfh UbX kY \UjY h\]g mYUf cih']bYX U fcUXaUd Zcf U™ " cif fYdcfh]b[ hc Y
juiY h\Uh cif ViglbYgg WfYUhYg Zcf U " cif ghU_Y\c ' XYfg" KY \UjY cih']bYX ) "YjY'g ¢cZ fYdc
]bjc jIb[ h\Y 1b]lh]JU" ghYdg cZ XUhU Wc 'YWh]cb UbX 79C Yb[U[YaYbh hc "YjY ) ]bhY[fUhY:
[fcid "YjY ™ kY UfY hU_]b[ U Z]fgh ghYd hckUfXg JbhY[fUhYX fYdcfh]b[ Vm idXUh]b[ ghU_Y\c X
JadcfhUbWY cZ gighU]bUV Y XYjY 'cdaYbh ]b h\]g 5bbiU™ FYjlYk UbX WUdhif]b[ h\Y Wcbhf]Vi
gcW]lYhm Kk\]W\ kY \UjMaetkid plgvdi®fh czZ cif fcUXauUd kY k]°° U gc giddcfh cif Wcibhfm
cdYfUh]cbg hc Xc h\Y gUayY ]b h\Y]f bUh]JcbU® WcbhYlh"

JRFXV RQ FRQWULEXWLRQ QRW DFWLYLW)

KY kUbh hc dfcj]XY ghU_Y\c ' XYfg k]h\ "Ygg cZ U ZcWig cb k\Uh kY X]X UbX acfY cb h\Y Wchb
aUXY "~ ]b ch\Yf kcfXg bch ]Jbdihg Vih cihWcaYg" H\]g aYUbg ‘cc_]b[ Uh h\Y WcbhYlh ]Jb k\1W'
YIUad Y Vm ‘cc_]b[ bch Uh h\Y Uacibh ¢Z ghYY" kY gc X hc h\Y Uihcach]jY ]JbXighfm Vih \c
eiU']h]Yg cZ h\Uh ghYY ™ \¥ Ya]x ofcX¥oWafda YWTUGg/ cf "cc_]b[ bch Uh \ck aiWw\ kY dU]X cif

gidd ]Yfg Vih k\Uh h\Y JadUWhg kYfY cb h\Y "cWU" YWcbcam cZ h\YgY fY Uh]cbg\]dg" :cf Y]
YIUad Y h\YfY UfY aUbm acfY ]bX]fYWh ~cVg giddcfhYX ]b h\Y gidd m W\U]b" KY Ula hc Yghl
ZfUaYkcf_ Zcf h\]g cihWcaY ]b &$%* gc h\Uh kY WUb fYgYUfW\ cif JadUWhg UbX diV']g\ acfY
Vch ["cVU® UbX "cWU" “YjY'g" KY \UjY gYh h\Y X]fYWh]cb cZ hfUjY" Zcf cif "cWU" gighU]bUV
UbX kY YIdYWh h\YgY fYdcfhg hc ]bW iXY Ub ]JbWfYUg]b[ jc'iaY cZ XUhU cb cif Wcbhf]Vih]cb¢

SHSRUWLQJ RQ ORFDO LPSDFW

KY \UjY U fYUXm aUXY gcaY [ccX dfc[fYgg" =b &$%) kY VY[Ub fYgYUfW\]b[ cif gYWcbX :UWh
5Zf]WU UZhYf h\Y cf][]bU" &$%( fYdcfh dfcjYX jYfm jU iUV Y ]b \Y d]b[ ig U ][b cif Vig]bYgg
Wcibhfmtg XYjY 'cdaYbh dfJcflh]Yg" :cf YIUad Y ]h auddYX k\YfY kY Wci X Wcbhf]VihY acfY
YWcbca]l]W UWh]jlhm ]b h\Y Wcibhfm h\fci[\ h\Y XYjY 'cdaYbh cZ "cWU" gidd ]Yfg UbX \Y 'dYX
YZZYWh]jY YbhYfdf]gY XYjY cdaYbh d Ub" 5g U fYgi*h ]b &$%) kY UW\]YjYX Zi'> aUf_g Zcf
dyYfZcfaUbWY ]b cif 66699 VfcUX!IVUgYX V'UW_ YWcbca]W YadckYfaYbh gWcfY \Ujlb[ fYWY
&$%( UbX h\Y fYdcfh kUg ZYUhif¥Y6 U®8Udi W I[Weddh ychb]BtYWUd]hU™ XYW]glcblaU_J]b[1"

KY U gc dfc XBNVZYOWORIGE_XYhU] YX ]1bZcfaUh]lcb UVcih cif gcW]JU™ Wcbhf]Vih]cbg hc cif Yad cm
UoifcdYUb ZUWKNMWEL aUdg h\Y [Yc[fUd\]WU" UbX aUf_Yh Wcbhf]Vih]cbg cZ cif ghYY" Zfca 9ifcd

OHDVXULQJ WKH VXVWDLQDELOLW\ YDOXH RI RXU SURGXF
5bch\Yf JadcfhUbh UgdYWh cZ h\]lg kcf_ ]g hc aYUgifY h\Y gighU]lbUV] ' lhm juU'iY ¢Z cif dfcXiV
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]g U ghfcb[ X]gwW]d ]bY klh\]b cif ViglbYgg UbX kY UfY dUhEBUBVN]fWIi Uf YWcbcam fYgYUfV
]bhYfbUh]cbU™ bYhkcf_ ¢cZ "]ZYWmW Y fYZYfYDbWY WYbhfYg" KY igY h\]g X]gW]d ]bY hc dfcXiV
8YW ' UfUh]lcbg UgiXWgWYIY AftBYWhg klh\]lb [TcVU™ F 8 h\Uh Wci X "YUX hc bYk dfcXiWhg cf
dfcWYggYg kY'jY U'gc XYjY cdYX U bYk hcc™ hec YbUV'Y fYgYUfW\Yfg hc UggYgg h\Y dchYbt
dfc"YWh hc cif %$ cihwWcaYg"

5h U ghfUhY[]W “YjY" kY UfY hU_]b[ dUfh ]b U bYk Kcf'XghYY  5ggcW]Uh]cb dfcXiWh gighU]t
Ulag hc JadfcjY h\Y kUmg ]b k\]W\ kY Wcaaib]WUhY h\Y gighU]bUV] ]hm ju'iY cZ ghYY " H\]g
acfY h\Ub YbjlfcbaYbhU™ ju'iY UbX Zcf h\Y dUgh %, acbh\g kY \UjY \cghYX U D\8 ghiXYbh ]t
hYUa hc kcf_ cb U aYh\cXc'c[m Zcf YjU iUh]b[ h\Y ,gcW]U" ju’iY?t ¢cZ ghYY " H\]g ]bjc jYg Wcl
UVcih h\Y acgh JadcfhUbh UgdYWhg ¢cZ ghYY 1g ju'iY W\U]b h\Uh g\ci X VY Wcbg]XYfYX k]h\]
jutiy"

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW ODQDJHPHQW FRPP&HWW X\
5HSRUWLQJ URDWGPDS ( ' Dfc[fYgg hckUfXg ju’iY
OHYHO fYdcfh]b[ zcf YIUad'Y ]b cif

lbZc[fud\]W

/RFDO 6' UHS RBIWWY f %- &$ Ck]b[ hc “cWU" W]fWiaghUbWYg
@]VYflU X]X bch fYydcfh ]b &$%)

/IREDO UHSRUWYV *5, +( ) KY YIdYWh U*" fYdcfhg hc U'][b
klh\ ;F= ]1b &$%*

. H\ PHW WDUJHW LPSURYH&®URJUHVYVY QHXWUDO GLG QRW PHHW WD
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Cif %$ gighU]bUV'Y XYjY 'cdaYbh cihWcaYg ZcWig cb cif aUhYfJ]U" Ybj]fcbaYbhU ™ UbX gcW]U"
ibXYfd]lbbYX Vm U ghfcb[ VY ]YZ ]b hfUbgdUfYbh [ccX [cjYfbUbWY"

K\ WKLV LV LPSRUWDQW IRU $SUFHORUOLWWDO

7cad JUbWY k]h\ fY[i*Uh]cbg ]Jg U WcfY fYgdcbg]V]']hm Vih h\]g U'cbY ]Jg bch Ybci[\" Cf[Ub]g
ghfljY hc WfYUhY U dcg]h]jY Wi hifY ]b k\]W\ YjYfmcbY kUbhg UbX _bckg \ck hc Xc h\Y f][\h

,OQWHJULW\

K\Uh kY aYUb Vm ]JbhY[flhm ]g giaaYX id ]b h\fYY d] "Ufg. VY]b[ \cbYgh UbX hfUbgdUfYbh/ h
X][blhm UbX fYgdYWh/ UbX gYhh]b[ U [ccX YIUad Y" KY YIdYWh U™ cif Yad'cmYYg hc UWh k
YjYfmh\]b[ h\Ym Xc °~ Zfca h\Y kUm h\Ym hfYUh Wc "YU[iYg hc fY 'Uh]cbg\]dg k]lh\ YIhYfbU" gl
Wcaaiblh]l]Yg cif gidd']Yfg UbX cif WighcaYfg"

H\]g WcaalhaYbh hc JbhY[flhm ]g giddcfhYX V&S Wk @FV\Yd gliW\ 20y aYakidh_ cZ
f][\hg Ubh]!Wcffidh]cb UbX ]bg]XYf XUV bz VggklYyd gV Ubbeciwi b h

Cif 1bhY[flhm ]Jg giddcfhYX Vm h\Y ghfcb[ [cjYfbUbWY gmdbjywag kAW jY b d"UWY YId ' U]JbYX
gYWh]chb"

+XPDQ ULJKWYV
FYgdYWh Zcf \iaUb f][\hg YbWcadUggYg U VfcUX fUb[Y ¢Z JggiYg UbX kY _bck h\]g ]Jg Ub UfY

]bhYfYgh hc Vch\ cif WighcaYfg UbX ]JbjYghcfg"

Cif dc']Wm XfUkg Zfca 5fWY cfA]hhU 1tg YI]gh]b[ dc ' J]W]Yg UbX dfcWYXifYg giW\ Ug hlcgY XY
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gYWiflhm \iaUb fYygcifwYg dfcWifYaYbh UbX \YU h\ gUZYhm UbX h\Y Ybj]JfcbaYbh" K\Yb ]t
UbX aUbU[]b[ \iaUb f][\hg JggiYg h\Y dfcwWYggYg UfY YaVYXXYX ]bhc h\Y fY'YjUbh XYdUfha’
fYgcifWyYg difWw\Ug]b[ \WYU h\ UbX gUZYhm gYWiflhm Wcad JUbWY YbjlJfcbaYbh UbX Wcaai

H\Y "UDb[iU[Y igYX hc X]gWigg \iaUb f][\hg WUb jUfm Ybcfacig m Zfca WcbhYlh hc WcbhYIlh" }
giw\ X]gWigglcbhg UfY fY'YjUbh UbX UWWYgg]V'Y hc U " cif Yad 'cmYYg" H\]g WUb VY U W\U"
bYYX hc kcf_ UWfcgg ZibWh]cbg UbX Wcibhf]l]Yg cb h\YgY ]JggiYg" H\]g ]g U 'gc hfiY k\Yb kY L
[cjYfbaYbhg cb \iaUb f][\hg JggiYg UbX bYYXg hc VY aUbU[YX k]h\ gYbglh]jlhm"

Cif kcf_ cb \iaUb f][\hg ]g 1bWfYUg]lb[ m Xf]jYb h\fci[\ h\Y kcf_]b[ [fcidg Zcf cif ]bX]j]XiU" cih)
Wcibhfm XUg\VcUfX UggYggaYbhg U[U]Jbgh hbiYW6 $ WidjW e Yig'Ulc ffIYV@a d bY
fY 'Uh]cb hc cif Yad camyWga XV XYHU]" cif kcf_ cb WcbX]h]cbg Zcf h]b albYfg ]b =bXcbYg]U"

&RQILGHQWLDO UHSRUWLQJ RI EUHDFKHYV

6ch\ Yad 'ecmYYg UbX ch\Yf ghU_Y\c ' XYfg WUDb fYdcfh Ubm VfYUW\Yg cZ cif dc ' ]W]Yg UbX ghl
WchbZ]XYbh]JU™ k\]lgh YV 'ck]b[ ZUW] ]hm cb cif WcfdcfUhY kYVg]lhY" KY U 'gc \UjY WcbhZ]XYbh]!
]b '$ aU”cf Wcibhf]l]Yg ¢Z cdYfUh]chb"

=b UXX]h]cb U " cif glhYg \UjY U aYW\Ub]ga ]b d"UWY Zcf Wcad U]lbhg X]gdihYg UbX [f]YjU
WcadUbm ghUbXUfXg"

5g cif [fcid Wcad JUbWY cZZI]WYf <Yb_ GW\YZZYf Xf]ljYg h\Y difgilh ¢Z hfUbgdUfYbh [ccX [c]j
5fWY cfAlhhu™"

.H\ GHYHORSPHQWYV LQ

(WKLFV DQG LQWHJULW\

K\]'gh Zcif Z]1Zh\g cZ cif Yad ' cmYYg \UjY Wcad YhYX hfU]lb]b[ ]Jb h\Y WcXY cZ WcbXiWh cjYf
K\YfY kY gYY dUfh]Wi Uf Wcad JUbWY flg_g kY dfcj]XY ZcWigYX hfU]b]b[" =b &$%) kY dfcj]X’
I_fulbY UbX ?2UnU_\ghUb"

Cif ]bhY[f]lhm dfcAYWh \Ug VYYb h\Y aUlb ZcWig Zcf ig 1b &$%)" G]bWY ]JbhY[f]lhm WcjYfg YjY
YiYEmK\YfY kY1jY VYYDb fYj]JYkK]b[ h\Y X]ZZYfYbh kUmg ]b k\]W\ kY aYUgifY h\]g h\fci[\ ghU_
Wcad JUbWY fYdcfhg UbX gc cb" H\Y ckbYfg cZ cif X]ZZYfYbh dc ]W]Yg UbX ghU_Y\c XYf gif
fY[i'Uf m hc g\UfY h\Y]f fYgi'hg UbX ]1XYbh]Zm hfYbXg" KY UfY “cc_]b[ Uh kUmg hc WcaV]byY
U g]lb['Y gmghYa hc acb]hcf h\YgY bcb!Z]bUbW]JU" UgdYWhg cZ h\Y Vig]lbYgg"

=hlg JadcfhUbh hc aU_Y gifY h\Uh kY UfY WUffm]b[ cih XiY X] ' ]J[YbWY cb h\Y fYwW]d]Ybhg cZ
]bjYghaYbh Wcbhf]Vih]lcbg" Gc ]b &$%) kY idXUhYX cif Wcaaib]hm Wcbhf]Vih]Jcbg dfcWYXifY
Wcffidh]cbh dfcWYXifyY Ug [i]XUbWY Zcf cif Yad 'cmYYg"

8iflb[ &$%) h\YfY KYfY %+) Wcad U]lbhg fYWY]jYX fY Uh]b[ hc U Y[YX ZfUiX K\]W\ kYfY fYzZ"

fYjJJYKYX Vm h\Y 7cadUbmtg =bhYfbU™ 5ggifUbWY 8YdUfhaYbh" :c  ck]b[ fYj]Yk Vm h\Y 5iX]h
bcbY ¢Z h\YgY Wcad 'U]lbhg kUg ZcibX hc VY g][b]Z]WUbh"
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+XPDQ ULJKWYV

Cif \iaUb f][\hg dc ]Wm ]Jg VUgYX cb h\Y Ib]JhYX BUh]Jcbg ;i]X]b[ Df]lbwW]d Yg Zcf 6ig]lbYgg UbX
giddcfhYX Vm hfU]b]b[ Zcf U" Yad cmYYg" KY fYdYUh [YbYfU  hfU]b]b[ Zcf U " Yad ' cmYYg Y
WUffm cih acfY gdYW]Z]IW hfU]b]b[ Zcf Yad ' cmYYg ]b UfYUg cZ \][\Yf flg_ gdYW]ZIWU "m dif
&$%) ,% cZ cif Yad ' cmYYg kYfY id hc XUhY k]h\ h\Y]f hfU]b]b["

=b &$%) kY gdYbh g][b]Z]WUbh h]aY Yb[U[]b[ YIhYfbU" dUfh]Yg hc X]gWigg \ck kY UggYgg f]
f][\hg UbX \ck kY WUb UWh cb h\Ya" H\]g ]g Ub UfYU cZ Yjc jlb[ [ccX dfUWh]WY UbX cif Wcl
W\UJf]b[ h\Y 7GF 9ifcdY 6ig]bYgg UbX <iaUb F][\hg Kcf_]b[ ;fcid U  ckg ig hc g\UfY YIdYf]Yb\
k]h\ dYYf WcadUb]Yg"

5h [fcid "YjY" kY \UX d'UbbYX hc Wcad YhY gcaY Wcibhfm!VUgYX \iaUb f][\hg flg_ UggYgga
kY \UX XcbY ]b &$% & UbX &$%'" =bghYUX kY XYW]XYX hc WcbhXiWh U WcadfY\YbgljY fYj]Yk ¢
uddfcUW\ hc \iaUb f][\hg UbX YId cfY \ck kY Wci X YaVYX \iaUb f][\hg Zifh\Yf Jbhc cif G8 cil
ch\Yf dfcwYggYg" H\]g kcf_ WccfX]bUhYX Vm Ub YIlhYfbU" Wcbgi'hUbh gl\ckYX ig \ck aiw\ d
1b fU]g]lb[ ibXYfghUbX]b[ ¢cZ \iaUb f][\hg ]JggiYg UWfcgg h\Y ViglbYgg UbX h\Uh kY \UjY gca’
aUbU[YaYbh hcc'g bYYXYX Zcf cb[c]b[ XiY X]'J[YbWY" =h U gc \][\']J[\hYX k\YfY kY WUb Jadfc,
kY WUb VYhhYf [XYbh]Zm gcW]U" flg_g Uh glhY “YjY" UbX \ck cif %$ cihWcaYg k] " giddcfh
fl1[\hg df]bw]d Yg"

=b &$%* kYL © VY fYj]YK]b[ h\YgY Z]bX]b[g UWfcgg h\Y X]ZZYfYbh ZibWh]cbg cZ h\Y [fcid Ub:

d'Ub hc aU_Y gifyY wWuUdlhU ]gY cb h\Y dfc[fYgg kY \UjY aUXY gc ZUf UbX Wcbh]lbiY hc YaVYX
hc \iaUb f][\hg ]bhc cif ViglbYgg"

SHUIRUPDQFH WDEOH

OHWULF 8QLW ODQDJHPHQW FRPPHWBW X\

(PSOR\HHV WUDLQHG RQ .% +* 5Wh]jY dfcach]cb cZ bYYX Zcf
Wcad JUbWY hfUlb]b[ ]b

KXPDQ ULJKWV dUfh]Wi Uf hc YaVYX U fhchy
Uh h\Y hcd-"

(PSOR\HHV WUDLQHG RQ .% +*

FRGH RI FRQGXFW

(PSOR\HHV WUDLQHG RQ .$ &
DQWL FRUUXSWLRQ

2SHUDWLRQV BLAWKfD ORFBO '$ B#5 B#5
FRQILGHQWLDO
ZKLVWOHEORZLQJ V\VWHP

. HA\ PHW WDUJHW LPSURYH&URJUHVYVY QHXWUDO GLG QRW PHHW WD
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1$)79

Cif B5:H5 Vig]lbYgg ]bW iXYg Z Uh ‘“cb[ hiVi'Uf hU] cfYX V'Ub_g Ub
cdYfUh]cbg ]b h\Y IG5 7UbUXU UbX AYI]Wc Kk\YfY kY Yad cm UfcibX
&- $$$ dycd Y"

SWWUDFWLQJ JLUOV \RXQJ ZRPHQ DQG
PLQRULWLHY WR VFLHQFH DQG
WHFKQRORJ\ FDUHHUV LQ WKH 86%

H\Y IG5 ]g ZUW]b[ U XfUaUh]W X]gdUflhm VYhkYYb h\Y biavVYf cZ gW]YbWY UbX
hYW\bc c[m dfcZzYgg]cbU g ]h bYYXg UbX h\Y biavVYf Wca]b[ Jbhc h\Y
kcf_ZcfWY. h\Y 8YdUfhaYbh cZ 7caaYfWY Ygh]JaUhYg h\Uh h\YfY k]°° VY acfY
h\Ub %"& a] "]Jcb jJUWUbW]Yg Vm &$%,"

5h h\Y gUay¥Y hlaY h\YfY ]Jg U gYf]lcig [YbXYf JaVU UbWY ]b h\Y ghiXYbhg W\ccg]b[ WUfYYfg
giVAYWhg. cb™m &( ¢Z IG Yb[]bYYfg UfY kcaYb UbX cb™m %, cZ h\cgY kcf_]b[ ]b UXjUbWYX
cbh™m %& cZ Yb[]bYYfg UbX %) ]b UXjUbWYX aUbiZUWhif]b["

Cif ;]f°g UbX Albcflh]Yg ]b GHOA 1b]h]JUh]jY “UibW\YX ]b &$%( UXXfYggYg h\YgY [Udg Zcf _
cf[Ub]JgUh]cbg kcf_]b[ 1b h\]g UfYU" H\Y dfc[fUaaY VY[Ub Vm |XYbh]Zm]b[ Z]jY cf[Ub]JgUh]cbhg
[1f°g UbX albcflh]Yg ]b GHO9A giVAYWhg ~ YUW\ cbY gYfjlb[ U gdYW]Z]W dcdi*Uh]cb UbX U[Y |

?2Ym hc h\]g dfc[fUaa¥Y ]g ]hg "cb[!hYfa jlg]cb. kY bYYX hc giddcfh dYcd Y Zfca gW\cc  h\fci[\
*') $$$ hc XUhY 1bW'iX]b[ ZibX]b[ Wcaa]lhhYX Zcf &$%*" DUfhbYfg JbW iXY h\Y ;]f° GWcihg «
h\Y GcW]Yhm ¢Z KcaYb 9b[]bYYfg GhYd Id 9aVUfW 7\]WU[c 5fW\]hYWhifY :cibXUh]cb UbX h
giddcfhYX acfY h\Ub & $$$% mcib[ dYcd Y ]b h\Y &$%(!&$%) gW\cc™ mYUTf h\fci[\ h\Y]f dfc[fUaa’

BUbWm @" KfJ[\h W\]YZ YIYWih]jY cZZ]WYf cZ :fYUhYf 7\]WU[c UbX Bcfh\kYgh =bX]UbUg ;]
U ckg ig hc dfcj]XY fcVigh JaaYfgljY YIdYf]YbWYg ]b gW]YbWY hYW\bc c[m Yb[]bYYf]b[ |
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cddcfhib]h]Yg" KY gdUf_ Ub JbhYfYgh ]b h\Y []f'g k\c k]'> bc XciVh VYWcaY h\Y [UaY!W\Ub[]t
giddcfh]b[ cif YZZcfhg hec ZcghYf h\Y Vil JUbWY cZ cif [J[f'g WY YVfUhY h\Y]f dchYbh]U" Ul

'H VSDUN DQ LQWHUHVW LQ WKH JLUOV ZKR ZLOO QR GRX

1DQF\ [/
&KLHI HIHFXWLYH RIILFHU *LUO 6FRXWV RI

+HDGOLQH SHUIRUPDQFH
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2XU RSHUDWLRQV

B5:H5 fYdfYgYbhg fci[\'m U eiUfhYf cZ cif ghYY" g\]ldaYbhg UbX fYjYbiY UbX kY \UjY %$% cz

UWfcgg h\Y fY[]cb"

6DIHW\

Cif hYyUa \Ug kcf_YX jYfm \UfX h\]g mYUf cb gUZYhm gc ]
hc fydcfh h\Uh kY “cgh hkc Wec "YU[iYg ]b &$%) Vch\ ]b h\
fuhY @H=:F Zcf Yad ' cmYYg UbX WcbhfUWhcfg JadfcjYX h«
kY bYYX hc hifb h\]g [ccX dfc[fYgg ]bhc giWWYgg UWfcgg |
dYcd'Y gUZY Uh kcf_" KY " "VY]b[ Vch\ ]1bg]XY UbX cihg]XY
d'YUgYX h\Uh 5fWY cfA]hhU" 8cZUgWc kcb U 7UbUXU 5kUf:;
\YU ' h\ gYWh]cb cb cif Yad ' cmYY ]JbhfUbYh"

>c\b 6fYhh 79C cZ 5fWY cfA]hhU" IG5 gU]X. FY[fYhhUV"I
giZZYfYX hkc ZUhU ]h]Yg" K\]'Y = Ua WcbhZ]XYbh h\Uh kY \
dfc[fUag ]b cif cdYfUh]Jcbg k\]W\ ]Jg fYZ'YWhYX ]b h\Y g][b
dUgh gYjYfU®> mYUfg kY U'gc _bck h\Uh h\Y hcbY ]Jg gYh L
"YUXYfg\ld UbX JbXYYX Yad cmYYg Uh U"" "YjY'g hc VY ]b
bYWYggUfm UWh]cbg hec XYacbghfUuhY h\Uh gUZYhm ]g ]bX
JadcfhUbh h\Ub h\Y gUzZYhm cZ cif kcf_ZcfWY UbX cif cihW
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RSHUDWLQJ HQYLURQPHQW

@]_Y U " cif cdYfUh]cbg cif B5:H5 gY[aYbh ]g ZUW]b[ U hci[\ kcf X ghYY™ aUf_Yh klh\ [TcVL
cjYfWUdUW]hm U ghfcb[ Xc ' "Uf UbX U ZccX c¢Z Jadcfhg kYU_Yb]b[ df]WYg hc ibgighU]bUV'Y
GU Yg kYfY %+"' V] “]cb Xckb Zfca &%"& V] ']Jcb ]b &$%( UbX 9V]hXU kUg ,-% a] ']cb U[U]
%"& V] "]lcb ]b &$% (" =b h\Y IG5 U g][b]Z]WUbh ]bjYbhcfm Vi] X!lid hckUfXg h\Y YbX cZ &$%(
bY[Uh]jY UddUfYbh ghYY ™ Wchgiadh]cb ]b &$%) XYgd]lhY dcglhl]jY fYU  ghYY' Wchbgiadh]cbh"
AYUbk\]'Y U Xckbhifb 1b ]fcb cfY df]WYg fYgi ' hYX ]b U "ckYf Wcbhf]Vih]lcbh Zfca WUdh]jY ]fch
alb]b[ UggYhg"

$ VWURQJ FRQWULEXWLRQ IURP DXWRPRWLYH

Cif Uihcach]jY ZfUbW\]gY ViglbYgg kUg U Vf][\h gdch Zcf ig k]Jh\ h\Y IG5 7UbUXU UbX AYI]
U™ UW\]YjIb[ fYhU] gU Yg fYWcfXg Zcf bYk jY\]W Yg" H\Y ZU " 1b ZiY dfl]WYg \Y'dYX dYfgil
WcbgiaYfg ]b h\Y IG5 VUW_ hc hfiw_g UbX GI1Jg k]h\ hfiw_g WUdhif]b[ U'acgh ), c¢Z h\Y aU
]b &$%)" 5ihc ]bjYbhcf]l]Yg Wcbh]biYX hc VY kY " aUbU[YX k]h\ *'IXUm gidd m Uh h\Y W cgVY «
Zcifh\ eiUfhYf jYfm bYUf h\Y ]XYU" "YjY" Zcf h\Y ]bXighfm"

SURPRWLQJ IDLU WUDGH

KY \UjY Zci[\h \UfX hc WcaVUh h\Y h\fYUh cZ ibzU]f'm hfUXYX ghYY" Jadcfhg k\]W\ UfY WUig
gYflcig dfcV'Yag Zcf cif gYWhcf kcf_]b[ WcgY ™ m k]lh\ JbXighfm UggcW]Uh]cbg ]b h\Y IG5 Ub
AYI]Wc hc Vf]b[ WUgYg hc h\Y UhhYbh]cb c¢cZ h\Y fY Yjubh hfuXY Uih\cflh]Yg" Gc ZUf kY \Uj
1b &$%*"

,QFUHDVLQJ RXU FRPSHWLWLYHQHVYV

H\Y hci[\ aUf_Yh \Ug \][\"][\hYX h\Y bYYX hc aU_Y cif ViglbYgg Ug jlJUV'Y Ug dcgg]V'Y ]b h\"
W]lfWiaghUbWYg" KY kYfY ZcfWYX hc W' cgyY cif "cb[ WUfVcb ViglbYgg Uh 5fWY cfA]JhhU ™ =bX]
kYfY Ug_YX hc Wih dfcXiWh]cb UbX gidd ' ]Yf Wcghg" H\Y Vig]bYgg \Ug fYgdcbXYX kY " \ckYj
eiUfhYf U h\ci[\ bch Ybci[\ hc hifb UfcibX h\Y cjYfU " fYgi ' hg Zcf h\Y mYUf" 9bYf[m YZZ]W]Y
]b h\Y YbYf[m UbX WUfVcb gYWh]cb VY 'ck"

KY1fY U'gc ]b h\Y dfcwWYgg cZ fYbY[ch]Uh]b[ h\Y Wc "YWh]jY "UVcif U[fYYaYbh klh\ h\Y Ib]hY
kY \cdY hc JadfcjY cif Wcgh VUgY hc YbgifY kY fYaU]b U WcadYh]h]jY Vig]bYgg UbX U aU~cf
h\Y d"Um]b[ Z]Y X fY 'Uh]jY hc "UVcif Wcghg Uhg €M {bd fgXiaWY figr'U=b\Im\ Y elivh YH Mg hgkeibl Y K g
\UfX hc UW\]YjY Ub U[fYYaYbh h\Uh kcf_g Zcf Vch\ dUfh]Yg UbX ]g gighU]JbUV Y ]b h\Y “chbh]

1HZ OHDGHUVKLS WHDP

5h h\Y YbX cZ &$%) kY UbbcibWYX h\Y fYh]fYaYbh cZ 5aYf]WUg 79C @ci GW\cfgW\" KY U gt
h\Uh dfcachYg acfY X]fYWh UWWcibhUV]']hm UbX Xf]jYg cdh]aia dYfZcfaUbWY UWfcgg h\Y W
7UjYfh Vih YIW iX]b[ h\Y IG5 Z'Uh WUfVcb cdYfUh]cbg k\]W\ k]°> VY "YX Vm >c\b 6fYhh" 6¢
@U_g\a] Alhhu™"
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3HRSOH

=b h\Y WiffYbh W]fWiaghUbWYg ]htg bch gifdf]g]lb[ h\Uh "Ugh mYUfig GdYU_ Id GifjYym g\ck
\UjY XcbY ]Jb dUgh gifjYymg" KY1"" Wcbh]biY hc Xc k\Uh kY WUb hc giddcfh cif Yad ' cmYYqg h\f:
XYjY 'cdaYbh UbX hfUlb]b[" 5fWY cfAlhhU ™ Yad ' cmYYg U 'gc kUbh hc []jJY VUW_ hc h\Y bYIlh [\
jcibhYYf]ga ]b Yad cmYY XYjY 'cdaYbh Wcaalhh]b[ hc XciV'Y h\YgY _]bXg cZ jc 'ibhYYf \cif¢

SURGXFW GHYHORSPHQWY DQG 5 '

Cb h\Y dfcXiWh XYjY cdaYbh Zfcbh kY YIdUbXYX cif dcfhZc ]Jc ¢Z ghYY  dfcXiWhg UbX gc'ih
Wcecbhf]lVih]b[ hc glgWghmu'Wor 1b h\Y Uihcach]jY UbX YbYf[m aUf_Yhg" 5h 5A#BG 77U jYfh Zcf
\UfXYbUV'Y ghYY g hc gidd m UihcaU_Yfg 1b h\Y gcih\Yfb IG5 UbX AYI]Wc k]h\ gc ih]lcbg h\L
dyfzZcfaUbWy"

5fWY cfA]hhU® Ug U k\c Y ]g d Um]b[ U aU7cf fc'Y ]b WEYUh]b[ gighU]bUV Y 1bZfUghfiWhifyY Vv
WiffYbh HUddUb NYY 6f]X[Y ]b BYk Mcf_" =h ]g h\Y “Uf[Ygh hfUbgdcfhUh]cb XYg][b UbX Vi] X
WcbhfUWhg ]b BYk Mcf_tg \Jghcfm" 5°° h\fYY cZ cif d'UhY a] 'g ~ 6ifbg <UfVcf 7cUhYgj] 'Y U
dfcAYWh"

=b ifVUDb ]bZfUghfiwhifY 5fWY cfAlhhU" 8t% Wguic ¥ g chith] i § B0 RHeH[\ gighU]bUV Y Vih UY
hc fYglgh [fUZZ]h] dU]Jbhg h\Uh UfY Vch\ ibg][\h" m UbX YfcXY ]bZfUghfiwhify"

KY U'gc UXXYX bYk dfcXiWhg hc h\Y “JbY!lid Zcf h\Y YbYf[m aUf_Yh" KY ZcibX Ub ]JbhYfYgh]b
cZ ghiXYbhg Uh h\Y Ib]ljYfglhm cZ @UjU" igYX ]h hc aUllalgY h\Y dckYf cZ U bYk WUf dfchct
GhiXYbh UkUfXg 1bW iX]b[ VYgh gY ZlaUXY WUf UbX VYgh bYkWcaYf Ug kY " Ug gYWchbX d’

TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

FYgi hg Zfca cif &$%) fYdihUh]lcb gifjYym g\ckYX h\Uh h\Y ZUjcifUV] l1hm gWcfYg Zcf cif Ybj]fc
VYWcaY acfY UkUfY ¢Z h\Y W ']JaUhY WAUb[Y U[YbXU" KY _bck kY bYYX hc Wcaaib]WUhY acfY
WcadfY\YbgljY YbjlfcbaYbhU"™ j]XYc hc @\ldk WW¥ UkaKbdY €[UitegigX]h\Y fY[]Jcb" Dfc"YWhg "]_Y h\Y
ghYY tg dcg]h]jY Wcbhf]Vih]cb hc gighU]JbUV] ]hm acfY Wcbg]lghYbh™ m UbX WcadY "]b["m hc
cd]b]cb!ZcfaYfg Ug kY " Ug cif ckb Yad 'cmYYg"
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(QHUJ\ DQG FDUERQ

KY1fY Ulalb[ hc Wih cif YbYf[m Wcbgiadh]lcb Vm % U mYUf cjYf h\Y bYlh Y][\h mYUfg Ug dUf
K\]W\ Jg ]1b “]1bY k]h\ cif cihWcaY *" =b &$%) &) YbYf[m dfc"YWhg WUaY cb’]bY ]b h\Y IG5 k\]v
hcbbYg g@ZKNCUfY Wcbh]bi]lb[ hc "cc_ Zcf acfY cddcfhib]lh]Yg hc gUjY YbYf[m dUfh]Wi Uf'm Ul
Yad'cmYYg cb h\Y Zfcbh "]1bY" :cf YIUad'Y U hYUa giddcfhYX Vm h\Y "cWU" YbYf[m W\Uad]c
h\Uh kY YIdYWh k]~ fYXdW&]ddYchphVYig BC $$$ hcbbYg U mYUTf ~ cjYf ' c¢cZ ]hg WUfVcb Zcchd
hiUh k] " fYXiWwYadofgf€bg XYhU] 'YX VY ck"

$FWLYH DQG ZHOFRPHG PHPEHU RI WKH FRPPXQLW\

CjYf h\Y dUgh Y][\h mYUfg kY?!jY JbjBghlX]b)CTifa]fY]dtc [@UhEWy' =h ]Jg Ub JadcfhUbh dUfh cZ ci
UhfighYX igYf cZ "UbXMbXbX U MEYVWIdHdYX aYaVYf cZ h\Y Wcaaib]hm

Cif glhYg U gc ibXYfhU_Y VfcUXYf Wcaaib]l]hm kcf_ Ug dUfh ¢cZ cif WcaalhaYbh ]b cihWcayY ,"
YlUad' Y cif alb]b[ Wc " YU[iYg ]b GcbcfU AYI]Wc fYdU]fYX k]f]b[ Uh U "cWU" Y YaYbhUfm g
W\] ' XfYb ¢cZ gcaY *$ ZUa] ']Yg" Jc' ibhYYfg U'gc fYdu]fYX "Uadg "YU_]b[ hc]'Yhg g]lb_g UbX

6FLHQWLVWY DQG HQJLQHHUV IRU WKH IXWXUH

8Ygd]hY h\Y X]ZZ]Wi'h cdYfUh]b[ YbjlfcbaYbh kY UfY Wcbh]bi]lb[ hc beth hebN¥WRED] b¥ faVk]
Yb[]bYYGif d°Ubh Uh 8cZUgWc 7UbUXU \Ug U “cb[!ghUbX]b[ dUfhbYfg\]d k]h\ AWAUghYf Ib]jY
fUb[Y c¢Z 1b]h]Uh]jYg UlaYX Uh Vf]b[]b[ h\Y YIW]hYaYbh cZ Yb[]bYYf]b[ UbX gW]YbWY hc ‘]ZY

=b AYI]Wc kY dfcj]XYX ($$ gW\c Ufg\ldg hc ghiXYbhg Zfca Y YaYbhUfm a]XX'Y UbX \][\ gwW\
]bhYfbg\ldg ]1b Yb[]lbYYf]b[" =b h\Y Z]fgh mYUf cZ U bYk dUfhbYfg\]d k]h\ h\Y @znUfc 7UfXYDb
kY dfcj]XYX -) gW\c'Ufg\]dg hc cihghUbX]b[ Yb[]lbYYf]b[ ghiXYbhg Zfca X]ZZYfYbh Wcaaib]h]Y

QYHVWPHQWYV

KY UfY aU_]b[ U biaVYf cZ ]bjYghaYbhg ]b cif Vig]bYgg hc

5A#BG 77U jYfh J]g U ghUhY!czZ!h\Y!Ufh \ch ghf]l]d a]>> UbX |
g UV ghU[]b[ WUdUW]hm UbX YZZ]W]YbWm UbX UW\]YjY \’
dUfh cZ h\lg dfc*YWh h\]g mYUf kY Wcad YhYX JadfcjYaVYt
dfeXiWY \I[\Yf UXXYX!IjU'iY dfcXiWhg JbW iX]b[ dfYgg \UfX"
fubl[Y"

KY Wcad YhYX d\UgY cbY cZ h\Y WcbghfiwWh]cb ¢Z U \YUjm
d\UgY hkc XiY Zcf Wcad Yh]cb ]b &$%*" H\]g k]°° U "ck 8cZ
cZ \][\Yf UXXYX!jU'iY dfcXiWhg Zcf Uihcach]jY Wcbghfiwh

:]bU"m kY aUXY U biaVYf cZ YbYf[m!fY 'UhYX ]bjYghaYbh
%&") a] “Jcb Zcf U Vc]' Yf Uh 6ifbg <UfVef =bX]JUbU k\JW\
7C U mYUf UbX ("& a] “]Jcb Uh @UnUfc 7UfXYbUg AYI]Wc
[Ug k\]W\ ]g YIdYWhYX hc gUjY bYYfUnm&¥i$$$ hcbbYg cZ
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2XWORRN

&$%) kUg U hci[\ mYUf Zcf h\Y ghYY" ]bXighfm UbX k\]1'Y ghYY ™ Wchgiadh]cbh fYyaU]bYX ghfch
h\Y fY[]Jcb Jadcfhg k\]'Y gh] " \][\ g'ckYX U “]1hh Y" ;"cVU  YIWYgg WUdUW]hm ]Jg gh] " YIYH{
XckbkUfX dfYggifY cb df]W]b[ UbX kY k] " \UjY hc VY U[[fYgg]jY ]b cif Wcgh fYXiWh]ch UbX U
cdh]lalJgUh]cb d'Ubg ]Jb h\Y IG5 hc YbgifY h\Y gighU]bUV] l]hm cZ cif cdYfUh]cbg ]b Bcfh\ 5aYf

GdYW]Z]WU "m JadfcjYaYbh ]b B5:H51g dYfZcfaUbWY ]b h\Y aYX]ia hc "cb[ hYfa ]Jg Ubh]Jw]dU
WcaY Zfca jUf]cig ]b]h]JUh]jYg Ug dUfh c¢Z cif 5Wh]cb &$&$%$ ghfUhY[]W d'Ub bUa¥Y m Zcchdf]b
cdh]lalJgUhlcb ]b h\Y IG5 U fUad!id ¢Z UWh]jlhm Uh 5A#BG 7U jYfh UbX Zifh\Yf JadfcjYaYbh
h\Y dfcXiwh a]ll”

=b &$%* kY k]*° Zifh\Yf ]bhY[fUhY cif %$ gighU]bUV'Y XYjY cdaYbh cihWcaYg Jbhc Vch\ cif g
UbX a]b]b[ cdYfUhJcbg ]b h\Y fY[Jcb UbX XYacbghfUhY h\]g h\fci[\ ghfYb[h\YbYX fYdcfh]b[ ]b
7UbUXU UbX AYI]Wc k]h\ Ub ]JbhY[fUhYX fYdcfh Zcf h\Y Z]fgh hlaY ]b h\Y IG5"

>la 6Ug_Y YIYWih]jY jJWY dfYg]XYbh 79C 5fWY 'cfAlhhU  Bcfh\ 5aYf]WU WcaaYbhYX. fK\]
k] Wcbh]lbiY kcf_]b[ h\fci[\ aUf_Yh WA\U "Yb[Yg ]b &$%* kY YIdYWh h\Y UWh]cbg hU_Yb Xif]l
&$%) UbX h\Y cddcfhiblh]Yg UjuU]"UV'Y Zcf Wcbhlbicig JadfcjYaYbh h\fci[\ cif 5Wh]cbh &$&% d'L
hc dfcj]XY U dUh\ hckUfX [fYUhYf gighU]bUV] ]hm ]Jb h\Y gY[aYbh" 8YaUbX Zcf ghYY" ]b h\Y I
gY[aYbh Jg YIdYWhYX hc fYaU]b dcg]h]jY 1b &$%* Xf]jYb Vm Wcbh]biYX ghfYb[h\ ]b h\Y Uihc
UbX Wcbghfiwh]lcb gYWhcfg" Klh\ U ZcibXUh]cb Vi]"h cb h\Y _bck YX[Y UbX YIdYfh]gY cZ cif
iblJeiY WUdUV]']1h]Yg k]°" aYYh h\YgY JbWfYUg]b[ WighcaYf XYaUbXg"-
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SHRSOH DQG FRPPXQLWLHYV
SUHYHQWLQJ WKH =LND YLUXV DW
SUFHORUOLWWDO %UD]LO

H\Y N]_U j]fig cihvVfYU_ WUIi[\h h\Y kcf X1g UhhYbh]cb k\Yb ]h kUg XYW UfYX U
[fcVU® divV']W \YU h\ YaYf[YbWm Vm h\Y Kcf X <YU h\ Cf[Ub]JnUh]cb ]b :YVfiUfm
&$%*" AYUgifYg kYfY U fYUXm ]b d’UWY Uh 5fWY cfA]lhhU" 6fUn]" hc fulgyY
UkUfYbYgg UbX hUW_"Y h\Y gdfYUX ¢cZ N]_U Vih kY _bYk h\Uh cb™m U WcbWYfhYX
YZZcfh kci’X \Y'd dfchYWh cif Yad ' cmYYg Zfca U j]fig k\]W\ fYyaU]bg

fY Uh]jY " m ib_bckb"

5h 5fWY cfAThhU > kY \UjY gYYb Uh Z]fgh \UbX h\Y jU iY ¢Z Wfcgg!gYWhcf Wc "UVcfUh]ch hc
AcV]'lgUh]ch ;fcid 9DGA; Kk\]W\ ]bW iXYX %$$ WcadUb]Yg diV']W VcX]Yg UbX B;Cg Zfca U |
1b \Y d]b[ KYgh 5Zf]WU hUW_"Y h\Y 9Vc'U cihVfYyu "

KY igYX h\Y gUaY Wc  UVcfUh]jY UddfcUW\ hc N]_U _bck]b[ h\Uh kcf_]b[ k]h\ aib]W]dU" Uih'
h\Y acgh YZZYWh]jY kUm hc hUW_"Y h\Y j]fig"

KIh\ %) $$$ 5fWY cfAlhhU" Yad cmYYg ]b 6fUn]" YUW\ k]h\ Ub UjYfU[Y ¢Z hkc XYdYbXYbhg
cif ghUZZ UbX h\Y]f ZUa]']Yg Zfca N]_U 8Yb[iY UbX 7\]_ib[ibmU ~ X]gYUgYg hfUbga]lhhYX V

Hc fY]bZcfWY aYUgifYg hU_Yb ]bXYdYbXYbh m Vm h\Y WcadUbm ~ giWw\ Ug fY[i'Uf dYgh]W]XY
dUfhbYfYX k]h\ YIhYfbU  YbjlfcbaYbhU  \YU h\ hYUag UbX aib]JW]dU" [cjYfbaYbh hc dYfZcfa

_bck YX[Y"
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5" cif g]lhYg ]b Uh!f]lg_ UfYUg kYfY dfcj]XYX klh\ Alb]Jghfm cZ <YU h\ UXjJWY cb \ck Yad cmY
jJU dUad\"Yhg dcghYfg UbX HJ gWfYYbg"

5 ()!IXUm ]bgdYWh]cb cZ cif dfYalgYg Vm h\Y GYffU Nccbcg]g 7cbhfc® 7YbhfY UbX 7=D5 6fUn
‘ck f]g_ ¢cZ U acgeilhc 1bZYghUh]cb XYjY 'cd]b[ cb Ubm c¢cZ cif glhYg UbX hc XUhY h\YfY \UjY
fy'uhljyg"

6ih Ug h\Y j]fig gdfYUXg hUW_‘]1b[ h\]g W\U  Yb[Y k] fYeilfY YjYb [fYUhYf YZZcfhg UbX j][]
kcaYb ]bZYWhYX k]Jh\ h\Y N]_U jlfig YaYf[YX Zcf YlUad'Y KY “UibW\YX U bYk ]b]h]UN]jY hc .

glhYg UbX cif ZUW]']h]Yg Uh HiVUf~c UJalb[ hc \Y'd kcaYb dfchYWh h\YagY'jYg Zfca h\Y j]fi

KY _bck h\Y JadcfhUbWY c¢Z Wc "UVcfUh]cb. cif \YU h\ hYUag Wcbh]biY hc kcf_ k]lh\ fY[]cbU"
UbX h\Y aib]W]dU  \YU h\ gYWfYhUf]JUh hc Vi]'X cb cif YI]gh]b[ ]b]h]Uh]jYg UbX Z]bX bYk kL

2SHUDWLRQDO SHUIRUPDQFH
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2XU RSHUDWLRQV

Cif 6fUn]']JUb cdYfUh]cb ]Jg cbY cZ @Uh]b 5aYf]WUtg "Uf[Ygh ghYY  dfcXiwYfg k]h\ dfcXiWh]
k\c'Y \Ug U dfcXiWh]cb WUdUW]hm c¢cZ bYUf'm %( a] "Jcb hcbbYg"
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6DIHW\

=h ]g k]h\ [fYUh gUXbYgg h\Uh kY \UjY hc fY
JadfcjYaYbh ]b cif "cgh!'h]aY ]b”ifm ZfYeiYbW
$"*& kY “cgh hkc dYcd'Y "Ugh mYUf cbY ]b
“ch[ WUfVcb ViglbYggYg" Cif hYUag XYjchYX
hc hfU]lb]lb[ UbX gUZYhm dfc[fUaaYg ]b &$%)
acfy"

>YZZYfgch XY DUI"U YIYWih]jY jlWY dfYg]X"
5aYf]WU @cb[ WcaaYbhYX. fT@cg]b[ hkc jU i
mYUf ]Jg XYYd m WcbWYfb]b[ UbX ibUWWYdhl
YjYfmh\]b[ ]b cif dckYf hc Y ]Jal]bUhY ZUhU ]h
k]°° WcbhlbiY cif YZZcfhg hc fYXiWY h\Y fUh
]g d'YUg]b[ hc fydcfh U aUhYf]U"  JadfcjYaYb
h\Uh kUg “Ygg h\Ub \U"Z h\Y ["cVU  ghYY" ]b
H\]g gdYU_g jc'iaYg UVcih h\Y Wcbg]XYfuVv™
VYYb XYjchYX hc YXiWUh]b[ hfU]b]b[ UbX h-
h\fci[\cih h\Y cf[Ub]JgUh]Jcb U kUmg f][cfcig m
[(1XY ]bYg UbX dfcWYXifYyg":

@UhYgh UjUI UV Y Z][ifY Zfca h\Y

RSHUDWLQJ HQYLURQPHQW

6fuUn]” k\]W\ aU_Yg id acgh cZ h\]g gY[aYbh ]g ]b h\Y a]JXgh czZ U XYYd
fYWYgglcbhb Uf[iUV™'m h\Y acgh g][b]Z]WUbh YWcbca]W Xckbhifb h\Y Wcibhfm
\Ug YIdYfl]lYbWYX g]bWY h\Y %-'$g" ;8D ZY " Vm '""+ ]b &%$%) XfljYb Vm
XYW ]b]b[ aUbizUWhif]b[ cihdih k\]W\ ZY " Vm , mYUflcb!mYUf UbX

kYU_ WchgiaYf WecbhZ]XYbWY UbX gdYbX]b["

59 U fYgi'h WecbX]h]cbg ]b h\Y 6fUn] JUb ghYY" ]JbXighfm kYfY jYfm
W\U " Yb[]b[ ]b &$%) k]h\ UddUfYbh ghYY" Wcbgiadh]cb ZU “]b[ Vm cjYf
%) " S5ihcach]jY aUbiZUWhif]lb[ ZY > Vm &* bYUf'm fYUW\]b[ ‘YjY g h\Uh
kYfY *Ugh gYYb ]b &$$-" 5bX Wcbghfiwh]cb cihdih Jg YghlaUhYX hc \UjY
XYW ]bYX Vm Uddfcl]laUhY m - XiY hc “JalhYX ZibX]b[ cZ bYk
1bZfUghfiwhifY dfcAYWhg UbX h\Y Wcbh]biYX ZU “cih Zfca h\Y DYhfcVfUg
gWUbXU "

Cif gU Yg Zcf h\Y mYUf kYfY %)"" Xckb Uh ,") V] 'Jcb k]Jh\ 9V]hXU Xckb

Uh %"& V] “Jcbh" <ckYjYf kY UfY kcf_]b[ \UfX cb U biaVYf cZ
YZZ]W]YbWm dfc[fUaaYg UbX WUdUW]hm YIdUbg]cbg h\Uh k] \Y'd ig JadfcjY
dfcZ]hUV]'lhm ]b h\Y aYX]ia hYfa"

H\Y YbX c¢Z h\Y mYUf kUg dUfh]Wi Uf'm X]ZZ]Wi'h Zcf cif 6fun]° hYUa k]h\
h\Y [cjYfbaYbh XYW Uf]b[ U ghUhY ¢Z YaYf[YbWm Ug U fYgi'h c¢Z h\Y h\fYUh
cZ h\Y N]_U jlfig" Cif dYcd Y UfY fYgdcbX]b[ kY " \ckYjYf UbX UfY

kcf_]b[ \UfX hc WcaVUh h\Y X]gYUgY h\fci[\ hUf[YhYX WUadU][bg Uh cif
d*Ubhg"
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(QHUJ\ DQG FDUERQ

KY \UjY aUXY [fYUh ghf]XYvgb ¥of [fiy XAVwH b [alid \cbb WY WUfVecb Yalgglcbg” H\Y acgh g][b]Z]WUbh
HivUf~c 6fUn]" k\YfY VYhhYf Wcbhfc® ¢cZ fUk aUhYf]U g Zcf cif V'Ugh ZifbUWYg VYhhYf cd®
al] ']lcb U mYUf UbX (&- $%$$% hcbbYg cz 7C

S3HRSOH

H\Y VI][[Ygh WAU "Yb[Y Zcf cif dYcd Y ]b h\Y 6fUn] gY[aYbh h\]g mYUf "~ UbX cif Wcaaib]lh]Yc
acgeilhcYg" H\Y 6fUn] JUb [cjYfbaYbh XYW UfYX U ghUhY c¢cZ YaYf[YbWm ]b 9gd...flhc GUbhc
klh\ "cWU" [cjYfbaYbh Vch\ h\YfY UbX ]b AlbUg ;YfU]g k\YfY cif >i]n XY :cfU d"'Ubh ]Jg "cWUF}
UkUfYbYgg UbX kY \UjY UXUdhYX aUhYf]JU g XYjY 'cdYX Vm h\Y Alb]Jghfm cZ <YU h\ Zcf U™
aYh\cXg c¢cZ dfYjYbh]cb" GlhYg kl]h\ W' ]b]J]WU"™ WYbhfYg UfY U'gc dfcj]X]b[ [i]XUbWY Zcf Yad'c
g\cd Zccf hc Z]bX dcgg]V'Y XUbJ[Yf UfYUg k\YfY acgeilhcYg Wci X VIYYX UbX kY UfY WiffYb
UWh]cb d°Ubg Zcf &$%*"

$FWLYH DQG ZHOFRPHG PHPEHU RI WKH FRPPXQLW\

=b &$%) >YZZYfgcbh XY DUi'U YIYWih]jY jIWY dfYg]XYbh 79C 5fWY cfA]lhhU" Gcih\ 5aYflwL
Zcf giddcfh]b[ gcW]U" dfc"YWhg h\Uh \Y d hc dfcachY gcW]JU" ~igh]WY UbX WcbgYfjY kUhYf" I
WcaalhaYbh hc gighU]bUV' Y XYjY 'cdaYbh ]Jb h\Y fY[]cb"

TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

Cif &$%) fYdihUh]cb gifjYym \][\'][\hYX h\Y JadcfhUbWY cZ Ybj]JfcbaYbhU" ]ggiYg hc U " ghU_Y
]JbbcjUh]lcbh UbX WcaalhaYbhg gWcecfYX \][\"m UZhYf giWWYggYg ]b kUhYf aUbU[YaYbh UbX U
acfY bY[Uh]jY jlYk ¢Z cif cjYfU " Ybj]lfcbaYbhU™ hfuw_ fYwWcfX k\]W\ ]b gcaY WUgYg aUm VY
dc "ih]cb"

=b HiVUf~c Zcf YIUad'Y kY Wcad m Zi>"m k]lh\ U]f Yalgg]cb fY[i'Uh]Jcbg UbX \UjY kcf_YX \U
h\fci[\ Z]°hYfg U [fYYb VY 'h ¢Z hfYYg giffcibX]b[ h\Y d’Ubh UbX gdYW]U" dfc[fUaaYg Zcf h'
kcb ig h\Y 5]f EiU ' ]hm WUhY[cfm ]b h\Y &$%( :]bXYg#GYbU] UkUfXg UbX mYh ]b &$%) kY ZU"
ilglVl'lhm cz ,V'UW_ Xight! ]1b h\Y UfYU" KY UfY cb™m cbY ¢cZ gYjYfu ™ "Uf[Y ]bXighf]U  glhYg"
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Vih U'gc \ck hc YbgifY ghU_Y\c XYfg \UjY U acfY VU ' UbWYX UbX cVAYWh]jY ibXYfghUbX]b[ c:
Vi] ' X]b[ hfigh h\fci[\ hfUbgdUfYbh hkc!kUm Wcaaib]WUh]cbg"

KUhYf aUbU[YaYbh Wcbh]biYX hc VY U _Ym ]ggiY ]Jb h\Y fY[]Jcb ]b &$%)" 6fUn]  \Ug VYYb Wcd
hc fYgdcbX ei]W_"m hc U gYjYfY kUhYf g\cfhU[Y Uh HiVUf~c aUbU[]b[ hc Wih cif igY Vm '$ ]
cbY ¢cZ cif acgh YZZ]IW]Ybh igYfg cZ kUhYf" H\]g kcf_ kUg fYWc[b]gYX Vm U hcd %$ dcg]h]ch

H\Y nYfc YZZ iYbh dfc[fUaaYg kY \UjY fib Uh D]JfUW]WUVU Acb YjUXY >i]n XY :cfU UbX 7Uf
“ckYf]b[ cif kKUhYf JbhU_Y" KY1fY Vi] X]b[ cb h\]g kcf_ Vm “cc_]b[ Uh U hYfbUh]jY gcifWYg cZ
kcf_]b[ hc hUW_'Y kUhYf Zfca U Wcaaiblhm dYfgdYWh]jY" =b &$%) kY ]b]h]UhYX U dUfhbYfg\
fifu’ UfYUg cZ h\Y F]c 8cWY kUhYf VUg]b Vm &$&$"

=b 5f[Ybh]bU kY \UjY VYYb kcf_]b[ \UfX YUW\ mYUf hc ]bWfYUgY h\Y Uacibh ¢Z kUhYf kY fY
fYWmW YX UbX hfYUhYX gc Jh WUb VY fYligYX Zcf Wce ]b[" 5 gc ]b 5f[Ybh]bU kY \UjY VYYb
1b cif k]fYg d Ubh Uh @U HUV UXU ]bW iX]b[ ]bhfcXiW]b[ U Wcbh]bicig acblhcf]b[ gmghYa h\l

URGXFW GHYHORSPHQWY DQG 5 '

=b a]X!'&$%) kY UbbcibWYX h\Y YghUV']glaYbh cZ cif Z]fgh fYgYUfw\ UbX XYjY 'cdaYbh ZUW
&$ a]l ‘]Jcb cjYf Z]jY mYUfg UbX h\Y bYk fYgYUfwW\ WYbhfY k] ZcWig cb ghYY" ]JbbcjUh]chbg :
[ccXg ]bXighf]Yg"

QYHVWPHQWV

KY aUXY U biaVYf cZ ]JbjYghaYbhg h\]g mYUf
wuduw]lhm"

=b h\Y Z]bU" eiUfhYf cZ &$%) kY Wcad YhYX
al "lcb bYk k]fY fcX a]’> Uh Acb YjuXY 6fUn]
Vm %"% a] "]Jcb hcbbYg ¢Z Z]lb]g\YX dfcXiWhg

QU JYf Jb h\Y mYUf kY Wcad YhYX U dfcr"YW
>iln XY :cfU Zfca )$ $$% hc ($$ $$% hcbbYg ¢
JbjYghlb[ %$$ a] “]Jcb ]1b fYVUf WUdUW]hm Ut
YIdYWh hc Wcad YhY ]b &$%* UbX k\]W\ k]
hcbbYg dYf mYUf"
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2XWORRN

KY YIdYWh YWcbca]l]W WcbX]lh]cbg hc fyaUlb kYU_ ]b 6fUn]  ]b &$%*

U h\ci[\ h\Y kYU _bYgg c¢cZ h\Y 6fUn] ' JUb fYU  \Ug VccghYX Yldcfh
WcadYhlh]ljYbYgg UbX kY YIdYWh h\Uh hc WcbhlbiY ]b &$%*" =b h\Y aYX]ia
hyfa kY g\ci’X gYY gcaY XcaYgh]W fYWcjYfm k\]W\ hc[Yh\Yf k]h\ Ub
]bwfYUgY ]b h\Y Wcbhf]Vih]cb Zfca \][\Yf UXXYX!jU'iY dfcXiWhg 1b “]bY
klh\ cif 5Wh]cb &%$&% d"'Ub g\ci"X \Y'd ig JadfcjY dfcZz]huVv] lhm"

KY U'gc YIdYWh hc giddcfh dYfZcfaUbWY h\fci[\ U W cgYf ZcWig cb cif %$
gighU]JbUV'Y XYjY 'cdaYbh cihWcaYg ~ Vch\ 6fUn]” UbX 5f[Ybh]bU \UjY
Wcad YhYX h\Y bYk G8 XUg\VcUfX UggYggaYbhg UbX cif gYb]cf
"YUXYfg\ld \Ug fYUW\YX U[fYYaYbh cb h\Y jU’iY cZ ,gighU]bUV Y h\]b_]bJ[?
UbX \ck ]h WUb UXX hc cif dYfZzcfaUbWY UbX fYdihUh]cb"

>YZzYfgcb XY DUI"U YIYWih]jY jlWY dfYg]XYbh 79C 5fWY cfAlhhU" Gcih\
5aYf]WU @cb[ WcaaYbhYX. fH\YfY ]Jg bc XciVh h\Uh WcbX]h]cbg ]b &$%*
k] fyaU]b YlhfYaY m X]ZZ]Wi h XcaYgh]WU "m U h\ci[\ Yldcfh aUf_Yhg k]
Wcbh]lbiY hc ¢ZZYf gcaY fY']YZ U]IXYX Vm h\Y cb[c]b[ kYU_bYgg ]b h\Y
XcaYgh]W WiffYbWm" <ckYjYf kY VY ]YjY 6fUn]” ¢cZZYfg ghfcb[ dchYbh]JU" ]b
h\Y aYXlia hc “cb[ hYfa UbX cif ZcWig cb 5Wh]cb &$&% UbX cif %$

cihwWcaYg k]"° \Y'd ig wWuUd]hU ]gY cb h\Uh dchYbh]Ju™"-
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JHUWLOH WKLQNLQJ IDUPHUV EHQHILWL
IURP VWHHO VODJ

5g U aU”cf Vm!dfcXiWh cZ cif ]bXighfm g U[ \Ug "cb[ VYYb gc X Vm

ghYY aU_Yfg Zcf igY ]b Wcbghfiwh]cb Vih Jhg igY ]b U[f]Wi hifY \Ug VYYb “Ygg
kY™™ _bckb" =b I_fU]bY kY \UjY VYYb fYgYUfW\]b[ ]hg jU'iY hc ZUfaYfg hc
JadfcjY gc] dfcdYfh]Yg UbX Wfcd m]Y X"

CbY ¢cZ h\Y aU]b fYUgcbg k\m ZUfaYfg bYYX ZYfh] ' ]JgYf ]g hc fYXiWY h\Y
Uacibh ¢cZ UW]X]hm ]b h\Y gc] "

=h a][\h gYYa WcibhYf!]bhi]lh]jY Vih ghYY g U[ \Ug YIUWh m h\Y f][\h W\Ya]WU" Wcadcg]h]c
bchUV™m ]b h\Y IG5 ;YfaUbm UbX :fUbWY UbX ]h \Ug dfcjYX Vch\ YZZYWh]jY UbX Wcgh!YZ
VYYb Yid cfl]b[ bYk kUmg hc gY " g 'U[ Ug U ZYfh] ' ]JgYf cf gc]  JadfcjYf"

H\Y Z]fgh h\]b[ kY bYYXYX hc Xc kUg hc Vi]'X U [ccX ibXYfghUbX]b[ ¢Z k\Uh dfcdYfh]Yg ZUfe
XY 1jYf \Ug h\Y VYgh dcgg]V'Y WcaV]bUh]cb c¢cZ albYfU'g giW\ Ug WU W]ia cl]XY d\cgd\UhY
[fckh\"

5b YIhYfbU™ fYgYUfW\ ghiXm ]Jb I_fU]lbY ]b &$%) "cc_YX Uh Z]Y X hfl]U g ig]b[ g U[" =h g\ckY
\I[\Yf" =adcfhUbh m h\Y ghiXm U 'gc XYacbghfUhYX h\Uh g U[ fYdfYgYbhg bc h\fYUh hc h\Y b

TACfY K]XYgdfYUX igY c¢Z ghYY aU_]b[ g U[ ]b U[f]Wi hifu® Udd ]WUh]cbg k]°> U  ck gcW]Yhm

G\]X cjg_Im W\]YZ hYW\b]WU ™ cZZ]WYf Uh 5fWY cfAlhhU" ?2fmjm] F]\" 1=h k]°° U "ck ig hc Y~
cdhlalgY h\Y d< “YjY g ]b h\Y]f gc]° Wih Wcghg UbX JadfcjY h\Y]f \UfjYghg"-
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:1iYb h\Y JadcfhUbWY cZ U[f]Wi hifY hc h\Y |_fU]bJUb YWcbcam h\]g ]g U k]b!k]b Zcf YjYfmc

ORUH ZLGHVSUHDG XVH RI VWHHOPDNLQJ VODJ LQ DJULEFX
VHYHUDO LPSRUWDQW LVVXHV DW RQFH

(YIHQL\ 6Kl
&KLHI WHFKQLFDO RIILFHU

2SHUDWLRQDO SHUIRUPDQFH
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2XU RSHUDWLRQV

5fWY cfAJhhU Jg h\Y “Uf[Ygh ghYY" dfcXiWYf ]b 5Zf]WU U g][b]Z]WUbh ghYY" dfcXiWYf ]b h)
]bjYghaYbhg ]b 7\]bU UbX =bX]U"
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6DIHW\

HfU[JWU "m %$ Wc "YU[iYg “cgh h\Y]f "]jYg

‘cgh'h]laY ]b2ifm ZfYeiYbWm fUhY @H=:F al
1b &$%( hc $")( 1b &$%)" 8Uj]bXYTf 7\i[\ gYb]«
dfYg]XYbh 79C 5fWY cfAJhhU" 5Zf]WU UbX 7
dYfZzcfaUbWY ]b 57=G ]b &$%) dUfh]Wi Uf'm
cWWiffyX kUg ibUWWYdhUV Y/ kY \UjY hc ]a
KY bYYX hc YbgifY h\Uh U " cif dYcd Y [c \ce
aYUbg W\UDb[]b[ h\Y gUZYhm Wi hifY cZ cif Y
WcbhfUWhcfg UbX cif "YUXYfg UfY UVgc'ihY
Xc VYhhYf ]b &$%*/ 1h ]g cif biaVYf cbY df]cf

RSHUDWLQJ HQYLURQPHQW

&$%) kUg U jYfm WAU "Yb[]b[ mYUf Zcf 57=G" @ckYf ['cVU ghYY  df]wWYg UbX kYU_
XYaUbX UWfcgg h\Y fY[]cb fYgi'hYX ]b "ckYf dflWYg c¢cZZgYhh]b[ h\Y VYbYZ]hg cZ
cdYfUh]JcbU ™ YZZIW]YbW]Yg" GU Yg kYfY Xckb &)"- Uh *"% V] “]Jcb k\]'Y 9V]hXU kUg

Xckb (- Uh "%+ a] “]Jcb"

Cif Hya]fhUi cdYfUh]cbg ]b ?2UnU_\ghUb kYfY YldcgYX hc UXjYfgY ["cVU  aUf_Yh
gYbhlaYbh XYW ]bY ]b XYaUbX ]Jb Figg]U UbX h\Y XY 'UmYX XYjU 'iUh]lcb c¢Z h\Y bUh]cbU"
WiffYbWm ]b WcadUf]Jgcb hc ch\Yf 7=G Wcibhf]l]Yg" <ckYjYf k]h\ U Wcbh]biU" ZcWig cb
Wcgh gUjlb[g Vm h\Y YbX ¢cZ h\Y mYUf HYa]fhUi \UX g][b]Z]WUbh " m JadfcjYX ]hg

WcadYh]h]jY dcglhlch”

Cif |_fU]b]JUb cdYfUh]cbg kYfY aUf[]bU "m JadUWhYX Vm h\Y cb[c]b[ [Ycdc ]h]WU"
Wflglg 1b h\Y YUgh c¢Z h\Y Wcibhfm k\]W\ V'c¢W_YX hfUX]h]cbU" gidd ]Yg cZ fUk aUhYf]U g
UbX JadUWhYX g\ldaYbhg" KYU_Yf XYaUbX Zcf “cb[ dfcXiWhg ]b I_fU]bY UbX 7=G kUg

U'gc U W\U  Yb[Y"

=b Gcih\ 5Zf]WU Ug ]b cif B5:H5 UbX 9ifcdY gY[aYbhg h\Y XcaYgh]W aUf_Yh

giZZYfYX Zfca W\YUd Jadcfhg Zfca 7\]bU

k\]°Y h\Y Gcih\ 5Zf]WUb YWcbcam

fYaU]lbYX kYU _ k]h\ bc XcaYgh]W [fckh\" Cif "cWU" aUbU[YaYbh hYUa \Ug VYYb
kcf_]b[ k]lh\ h\Y Gcih\ 5Zf]WUb [cjYfbaYbh cb h\Y ]JggiY cZ ibZU]f'm hfuUXYX
Jadcfhg UbX kY YIdYWh h\Y glhiUh]cb hc JadfcjY ]b &$%*"
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2SHUDWLRQDO HIILFLHQF\

Cif hYUa ]b HYa]fhUi 2UnU_\ghUb \Ug ZcWigYX WcbglghYbh m cb Xf]j]b[ Xckb Wcghg UbX \
WcadYh]h]jY dcglhlcb” =b I_fU]lbY XYgd]hY h\Y aUbm W\U''Yb[Yg kY dYfZcfaYX fYUgcbhUV"i
d*Ubh kK\]W\ k]** YbUV'Y ig hc ]JbWfYUgY dfcXiWh]cb ]b &$%*" KY U'gc ]bjYghYX ]b U di‘jYflnY

AXDOLW\ ZRUNLQJ OLYHV IRU RXU SHRSOH

Cif 57=G Yad cmYYg \UjY VYYb UZZYWhYX acfY h\Ub acgh Vm h\Y W\U "Yb[]b[ kcf'X ghYY"
h\Y fY[lcb UbX kY \UjY VYYb kcf_]b[ \UfX hc giddcfh h\Ya ]b U biaVYf cZ kUmg"

CbY cZ h\Y VI[[Ygh W\U " Yb[Yg \Ug VYYb h\Y XYW]g]lcb hc W' cgY cif ghYY  a]>> Uh JYfYYb][]
Yad cmYYg UZZYWhYX Uh cif BYkWUgh'Y d Ubh UbX ch\Yfk]gY kY UfY giddcfh]b[ dYcd'Y k]t
cif ZihifY d*Ubg \Ug VYYb YggYbh]U" ]b h\]g dfcWYgg UbX kY kYfY d YUgYX h\Uh h\Y gifjYn
dYcd Y h\YfY [YbYfU 'm gYY ig ZUjcifUV'm UbX UfY dcglh]jY UVcih cif ]bXighflU' fY Uh]chg
g\cfhthYfa UWh]cb hc dfchYWh h\Y YWcbca]W jJUV] ]hm cZ cif d°Ubhg k]h\ YZZYWh]jY “cb[Y
cihWcaYhc VYWcaY U hfighYX igYf cZ UJf "UbX UbX kUhYf Jg dUfhJWi Uf'm fY YjUbh \YfY"

=b ?2UnU_\ghUb UbX I_fU]bY XfUgh]W WiffYbWm XYjU'iUh]cbg \UjY \UX WcbhgYeiYbWYg bch ¢
cb _YYd]b[ d"Ubhg fibb]b[ UbX ~cVg cdYb YjYb h\ci[\ gu Ufm “YjY g kYfY VUX'm UZZYWhYX
Cif fYdihUh]cb gifjYm fYgi*hg ]b 2UnU_\ghUb fYZ YWh h\]g k]h\ U “ckYflh\Ub!UjYfU[Y ZUjcif
\YU h\ UbX gUZYhm kYfY WcadUfUh]jY m \][\Yf"

Cif WcaalhaYbh hc XYjY cd]b[ cif Yad cmYYg kUg ibXYf ]bYX ]b &$%) k\Yb kY cdYbYX U bYk
2UnU_\ghUb Kk\]W\ k]** VY dfcj]X]b[ hfU]b]b[ Zcf acfY h\Ub * $$$ dYcd'Y U mYUf Zfca Vch\ ci
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7TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

59 kY YIdYWhYX Ubch\Yf JggiY \]I[\'][\hYX ]b cif &$%) fYdihUh]cb gifjYymg ]b 2UnU_\ghUb Ub
cZ aUbm cZ cif d"Ubhg ]b h\YgY Wcibhf]l]Yg aYUbg h\Uh h\Y]f U]Jf Yalgg]cbg UfY aiW\ \]J[\Yf h)
XUhY VUW_ hc h\Y GcjlYh YfU UbX U™ cif ghU_Y\c ' XYfg ]JbW iX]b[ cif Yad'cmYYg YIdYWh

Cif cdYfUh]cbg 1b h\Y I_fU]lbY UfY dfciX ¢Z h\Y ]JbjYghaYbhg hi\Ym \UjY aUXY ]b [ccX fY Uh]c
571 _fUlb]JUb YWc c[]WU™ WcadYhlh]Jcb 9Wc 'c[]WU™ EiU']hm UbX GUZYhm giddcfhYX Vm h\Y
d'Ubhtg igY cZ hYW\bc c[m hc JadfcjY Ybj]fcbaYbhU  dYfZcfaUbWY" Cif I_fU]bY d°'Ubh \Ug U"
zUfaYfg k\Yb igYX Ug U[fIWi hifu® ZzYfh] ]nYf k\]W\ mci WUb fYUX acfY UVcih ]b h\Y WUgY g

(QHUJ\ DQG FDUERQ

9bYf[m dYfZcfaUbWY fYaU]bg UcdhWw]dY=bUGXiHYy 52FfiwHe \][\ YbYf[m df]WYg \UjY \UX U XfUa
Zcf h\]g fyUgch UbX dUfh™ m hc gYWifY cif gidd']Yg kY \UjY ghUfhYX X]JgWigg]lcbg klh\ U ih]
GU XUb\U" 5h cif HYfa]lhUi ghYY  d"Ubh kY fY!ligYX fYg]XiYg Zfca cif hU] ]b[ dcbXg Ug ZiY"
'$$ $$% hcbbYg|bZ&B0 )" 5bX cif d*Ubh Uh ?2fmjm] F]\ VY[Ub ig]b[ V]cZiY  aUXY Zfca WYfYU" \
YbYf[m ]JbbcjUh]cb Zcfia ]b >i'm &$%)"

$FWLYH DQG ZHOFRPHG PHPEHU RI WKH FRPPXQLW\

=b Gcih\ 5Zf]WU kY aUXY gcaY JadfcjYaYbhg hc cif 66699 VfcUX!IVUgYX V'UW_ YWcbca]W Y
dfYZYfYbh]U® dfcWifYaYbh YbhYfdf]gY UbX ckbYfg\]d" =b &$%) kY UbbcibWYX h\Y WfYUh]ct
YbUV'Y U V'UW _!YadckYfYX Wcbgcfh]ia hc UWeilfY U g][b]Z]WUbh dfcdcfh]cb cZ cif JggiYX g\

7caaib]lh]Yg ]b h\Y I_fU]lbY \UjY U> VYYb XYYd m UZZYWhYX Vm h\Y fYWYbh WcbhZ ]Wh" Gce
&$%( UbX &$%) cZ klca %* hfU[JWU "m “cgh h\Y]f "1jYg" KY \UjY VYYb Xc]b[ k\Uh kY WUb hc
h\Y hfUiaUh]W UZhYf!YZZYWhg ~ dfcj]X]b[ aYX]WU" YlUa]l]bUh]Jcbg UbX aYbhU™ \YU h\ UggYgc
cif aUbUJ[Yfg ZcfYaYb UbX glcd Z ccf kcf_Yfg ]b \ck hc fYWec[b]gY UbX XYU" klh\ dcgh!hfUial

6FLHQWLVWY DQG HQJLQHHUV IRU WKH IXWXUH

KY UfY U'gc kcf_]b[didWi[oX cf hU YbhYX gW]Zkh]w\vg 2ibXYYDPR]|B6¥Y¥®J Cif cdYfUh]cbg ]b I_fU
mYUf hc %* hYUW\Yfg Zfca h\Y "cWU" hYW\b]JWU" ib]jYfglhm UbX Ubch\Yf *$ hYUW\Yfg Zfca
"YUfb]b[ kYY_ ]Jb GYdhYaVYf" CbY cZ cif dfc"YWhg ]b I_fUlbY hc Jbgd]fY mcib[ dYcd Y hc hU
dUfh]W]dUbhg \UjY &( \cifg hc XYjY 'cd Ub =H cf UihcaUh]cb ]XYU ]Jbhc U dfchchmdY" H\Y Zci

7UDQVSDUHQW JRRG JRYHUQDQFH

9b[U[]b[ cdYb ™ m klh\ ghU_Y\c XYfg cb Ybj]JfcbaYbhU" JggiYg ]Jg _Ym hc [U]b]b[ h\Y]f hfigh" C
FI\' kY X]gd'Um XU] m U]f Yalgg]cbg Z]J[ifYg cb U diV'IW gWfYYb cihg]XY h\Y ghYY  d'Ubh" =
divV']g\YX Vm I_fUlbYtg 7YbhfY Zcf 7cfdcfUhY GcW]U  FYgdcbg]V] lhm 8YjY 'cdaYbh Zcf h\Y ¢
bUj][Uh]lcb UbX Ujul’'UV]'lhm cZ ]JbZcfaUh]cb kY gWcfYX ,) h\Y \][[\Ygh ¢cZ Ubm I_fU]lbJUb W
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QYHVWPHQWYV

CjYfu'> WUd]hU" YIdYbX]hifY XYWfYUgYX Zfca )+
&$%) U XYW']bY cZ UddfcllaUhY m '* WUigYX Vm
cdYfUh]b[ YbjlfcbaYbh fYgi h]b[ ]b U fYei]l]fYaYbh h
gY[aYbh" =b Gcih\ 5Zf]WU cb™ m h\Y acgh Wflh]wu"
kYfY dUWYX cb \c X"

BcbYh\Y Ygg kY \UjY aUXY gcaY JadcfhUbh ]bjYgt
fY ' UhYX hc cif %$ cihWcaYg" AU”cf dfc"YWhg ]bW"
clm[Yb ZifbUWY [Ug W YUb]b[ dfc*"YWhg glbhYf al
UlaYX Uh Jadfcjlb[ fY ' JUV] ' ]hm UbX dfcXiWh]jlhm Y
UXXfYgglb[ gUZYhm UbX Ybj]fcbaYbhU" ]JggiYg"

?2fmjm] F]\ ]bjYghYX %"(Vb \fmjbUg *( a] “]Jcb VY[
fYbcjuUhY %* ibJhg hc W YUb cif [Ug Yalgg]cbg Ub
glhY WUb aYYh bYk YbjlfcbaYbhU" fY[i"Uh]cbg"

2XWORRN

KY YIdYWh h\Y aUf_Yh hc fYyaU]lb W\U "Yb[]b[ Zcf h\Y klc' Y ¢cZ 57=G ]b &$%* U h\ci[\ U biaV"’
cZ ZUWhcfg g\lci X \Y'd cif dYfZcfaUbWY" H\Y hYb[Y XYjU 'iUh]cb ]Jg \Y d]b[ hc fYghcfY cif ?2U
cdYfUh]Jcbg! WcadYh]lh]jYbYgg U[U]bgh Jhg Figg]Ub dYYfg" 5°gc h\Y "]Zh]b[ ¢cZ gUbWh]cbg ]I
dfcj]XYg Ub cddcfhiblhm Zcf 5fWY 'cfA]hhU™ HYa]fhUi ]b h\Y A]XX'Y 9Ugh" =b Gcih\ 5Zf]WU ¢
fYWYbh ™ m JadcgYX hfUXY hUf]ZZg UbX U bYk ]Jfcb cfY gidd m U[fYYaYbh k]h\ ?iavVU =fcb CfY
g\ci X JadfcjY cif dYfZcfaUbWyY"

5 cif d*Ubhg k]°> Wcbh]biY hc kcf_ cb cdYfUh]cbU® YZZ]W]YbWm “~ ]b |_fU]lbY Zcf YIUad'Y
gYWcbX \U Z cZ &$%* kY k]° VYbYZ]h Zfca ‘ckYf Wcghg Ug U fYgi'h cZ fibb]b[ Zcif V'Ugh Zi
h\Y 1TbWfYUgYX igY c¢Z di*jYflnYX WcU  ]bAYWh]cb UbX U bYk Wc_Y VUhhYfm"

8UjlbXYf 7\i[\ g¥Yb]cf YIYWih]jY jIWY dfYg]XYbh 79C 5fwWY cfAlhhU" 5Zf]WU UbX 7=G

WcaaYbhYX. fK\]Y kY YIdYWh aUf_Yh WcbX]h]cbg ]b &%$%* hc fyaU]b hci[\ kY UfY hU_]b[ U
biaVYf cZ UWh]cbg k\]W\ U cb[g]XY WiffYbWm VYbYZ]lhg g\ci X \Y'd ig JadfcjY dYfZcfaUbW"
h\fci[\cih h\Y mYUf" KY k]'° Wcbh]lbiY cif ZcWig cb XY ]jYflb[ h\Y cdYfUh]cbU™ UbX fY 'JUV] ]hr
lJadfcjYaYbhg fYei]lfYX hc dfcXiWY ghYY  gUZY m UbX dfcj]XY YIWYdh]cbU® WighcaYf gYfjlwy
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/RZDUGV D FLUFXODU HFRQRP\
EUHDNWKURXJK 2XU SDUWQHUVKLS
ZLWK /DQ]JD7HFK

H\]g ]g U dUfhbYfg\ld hc Vi] X h\Y Z]fgh d'Ubh ]b 9ifcdY hc igY h\Y kUghY [UgYg
Zfca ghYY aU_]b[ hc dfcXiWY Yh\Ubc  cb U WcaaYfW]U" VUglg" H\lg ZiY"
[YbYfUhYg ,( ZYKkYf [fYYb\cigY [Ug Ya]gg]lcbg h\Ub Zcgg] ZiY'g UbX h\Y

d'Ubh k] " dfcXiWwWY Ybci[\ YjYfm mYUf hc fib \U Z U a] “]Jcb WUfg" 9jYfm hcbbyY
cZ Yh\Ubc® dfcXiWYX k] "gf YA]WOY ciy fWUm &'C hcbbYg UbX

X1gd UWY Y][\h VUffY g % hcbbY c¢cZ [Ugc ]bY"

H\Y W\Yalghfm VY\]bX ]Jh Jg glad Y. ghYY aU_]b[ dfcXiwWYg WUfVcbh acbcl]XY]dJdfOXk Wy Ut d
:]bX]1b[ igYg Zcf h\]g kUghY [Ug \ckYjYf Jg aiw\ acfY cZ U WN\U "Yb[Y" Acgh ghYY  d'Ubhg ic
XcYgbth igy U ¢Z ]h h\Y fYgh Jg VifbYX ¢cZZ" @UbnUHYW\tg dlcbYYf]b[ bYk hYW\bc c[m WI
VIYU_h\fci[\ fYWYbh ' m YUfbYX @UbnUHYW\ h\Y IG 9bj]JfcbaYbhU™ DfchYWh]cbh 5[YbWmtg DfYq
Wcibhfm UbX U 7]fWi 'Uf 9Wcbcam UkUfX Uh h\Y Kcf X 9bj]fcbaYbhU" :cfia”

7cbghfiwh]cb ¢Z h\Y %,+ a] “]Jcb Z U[g\]d d] ch dfcAYWh k\]W\ k]*> VY Uh cif ghYY aU_]b[ g]

&$%+" =h ]g hcc YUf'm hc _bck k\Yh\Yf h\]g k] * dfcjY giWWYggZi®  cb U WcaaYfW]JU" UbX gW!I
cb h\]g dfc*YWh"
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2SHUDWLRQDO SHUIRUPDQFH
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2XU RSHUDWLRQV

5fWY cfA]hhU ]g 9ifcdYtg “Uf[Ygh ghYY  dfcXiWYf" CjYfu > kY \UjY acfY h\Ub ($$ glhYg UWT
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hc ch\Yf glhyg"

6DIHW\

Cif "cgh!hlaY ]b”ifm ZfYeiYbWm fUhY @H=:I
%"$-1b &$%( hc $"-- ]b &$%) Vih ]1h Jg gh]™
VY" =b 9ifcdY %$ Wc "YU[iYg "cgh h\Y]f "]jY
fUbWY FcaUb]JU UbX GdU]b" H\]g ]g ibUWW)\

=b h\Y Z]bU" eiUfhYf cZ &$%) kY ]bhfcXiWY:
fUb[]b[ \YU h\ UbX gUZYhm dfc[fUaaY kY \Uj®
JHU_Y 7UfYt k\]W\ Jg hUf[YhYX Uh g\cd Z cc
VY\Ujlcif k]°° [1jY YUW\ dUfh]W]dUbh &$ XUn

5X]hmU AJhhU> 79C 5fWY cfAJhhU" 9ifcdY Ut
THA\YfY kYfY dcglhljYg cjYf h\Y mYUf "~ cif g]l
YIUad'Y fYUW\YX U a] 'YghcbY ¢cZ Zcif mYUf
cif Ac]bh!jYbhifY GecbUg]X fYUW\N\YX h\fYY" 6i
%$ Yad ' cmYYg ]h ]g Jadcgg]V'Y hc gUm h\U
dyfzcfaUbWyY kUg Ubmk\YfY bYUf UWWYdhU\
YiYad Ufm dYfZcfaUbWY \Ug VYYb UW\]YjYX

= Ua YbWcifU[YX Vm h\Y YUf'm ZYYXVUW_ Zfca ,HU_Y 7UfY1/ ]h bYYXg hc X

RSHUDWLQJ HQYLURQPHQW

8Ygd]lhyY 9ifcdYtg acXYgh YWcbca]W fYWcjYfm UbX Ub JbWfYUgyY ]Jb XYaUbX
Zcf ghYY™ [fYUhYTf jc'iaYg cZ "ck!df]WYX ibzU]f Jadcfhg dUfh]Wi'Uf'm Zfca
7\]bU _Ydh df]WYg Xckb ~ UjYfU[Y ghYY  gY "1b[ df]WYg kKYfY &%"% “ckYf
h\Ub ]b &$% (" Cif 9ifcdY gY[aYbhlg gU Yg ]b &$%) kYfY Xckb %-"( Uh

"%"- V] "lcb U h\ci[\ "ckYf df]WYg kYfY aUf[]bU> " m cZZgYh Vm Ub ]bWfYUQgY
cZ ghYY" g\ldaYbhg cZ &"* Uh ($"+ a] ']Jcb hcbbYg" 9V]hXU kUg id g ][\h™m

Uh &"( V] ']cb

h\Ub_g hc cif ghfuhY[m cZ fibb]b[ UggYhg Zi"" UbX ZcWig]b]

cb cif ZfUbW\]gY Vig]bYggYg giW\ Ug Uihcach]jY"

5 Wcbh]bi]lb[ W\U "Yb[Y Zcf ig ]b 9ifcdY \Ug VYYb h\Y WUfVcb Yalgg]lcbg
fY[i'Uhcfm Ybj]fcbaYbh X]gWiggYX VY ck ]b h\Y YbYf[m UbX WUfVchb

gYWh]chb"
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3HRSOH

KY1jY VYYb kcf_]b[ \UfX hc giddcfh cif Yad cmYYg Xif]lb[ h\YgY W\U "Yb[]b[ hlaYg Ybgiflb[ k
X1ZZ]Wi h XYW]glcbg \UjY hc VY aUXY" Gc kY kYfY d'YUgYX hc gYY [YbYfU "m dcglhljY fYqgi
Yb[U[YaYbh gWcfY kUg id ' Uh *& U ZU]f JadfcjYaYbh []jYb h\Y aUf_Yh W\U "Yb[Yg Kk\]'Y h
Wcaaib]WUh]cbg UbX \YU h\ UbX gUZYhm" KY gh] " kUbh hc Xc VYhhYf UbX aUbU[Yfg k]~ VY

5h h\Y gUay¥Y h]laY KkY kKYfY fYU "m d YUgYX h\Uh hkc c¢cZ cif ghYY d'Ubhg kcb UkUfXg h\]lg m
UkUfX ]b WcadYh]h]cb k]h\ %'$ WcadUb]Yg ]b h\Y KYghYfb 6U _Ubg" Cf[Ub]JgYX Vm h\Y Kcf_Y
cb \'YU ' h\ UbX gUZYhm kcf_]b[ WcbX]h]Jcbg UbX Wcaaib]lhm ]JbjYghaYbhg Ug kY " Ug ]bXight
YbjlfcbaYbh" Cif CghfUjuU g]hY ]b 7nYW\ FYdiV']W kUg bUaYX "Uf[Y 9ad ' cmYf cZ h\Y MYUTf ]b

'LYHUVLW\ DQG LQFOXVLRQ

@cc_]b[ Uh [YbXYf VU UbWY VUgYX cb (( $$% cZ cif Yad ' cmYYg kcaYb UWWcibh Zcf ""% cZ
[fUXYg %+") UfY kcaYb klh\ %'"% cb cif aUbU[YaYbh WcaalhhYYg" KY1X “]_Y hc ]bwfYyugyY
8ljYfglhm 7cibW]" Zcf 9ifcdY UbX k]°° YghUV']g\ aYUgifYg hc hfUW_ dfc[fYgg" Cif Dc ]g\ Vig
id U kcaYbtg WcibW] ]b &$$-"

6FLHQWLVWY DQG HQJLQHHUV IRU WKH IXWXUH

KY Wcbh]biYX hc fib 1b]hJUh]jYg UWfcgg 9ifcdY hc UhhfUWh mcib[ dYcd'Y hc h\Y ghYY' gYWF
dUfhbYf k]h\ ib]jYfglh]Yg hc giddcfh gW]Ybh]ghg ]b ht¥iWkaf ¢i% d]d¥ RbYg&ZUfy YghY Khdw]®
Zcf h\Y Zihify"

ccf YIUad Y cif CghfUju g]lhY kcf_g k]Jh\ h\Y "cWU"™ hYW\b]J]WU" ib]jYfglhm cb h\Yg]g UbX X]d"
]JbhYfbg\l]dg UbX d Ubh hcifg Zcf ghiXYbhg UbX hYUW\Yfg" =b GdU]b cif F 8 ZUW] ]hm gdcbc
kY gdcbgcf D\8 ghiXYbhg Uh h\Y Ib]jYfglhm cZ 7UaVf]X[Y hc kcf_ cb Jadfcj]b[ h\Y gighU]bUV
=bbcjUuhYifg? Ub ]JbbcjUh]cb df]lnY k\]W\ fYkUfXg h\lcgY k\lc Wcbhf]VihY hc h\Y ZihifY ¢cZ h\Y ¢

(QHUJ\ DQG FDUERQ

K]h\ h\Y 91 9bYf[m 9ZZ]W]YbWm 8]fYWh]jY bck ]b ZcfWY U " cif aUrcf glhYg ]b 9ifcdY \UjY Y
cdYfUh]cbU" YZZ]MYYXbBWklY WHMX\]YjYX YbYf[m UbX WUfVch fYXiWh]cbg Uh U biaVYf cZ cif g]hY
YbYf[m YZZ]W]YbWm JadfcjYaYbhg gUjYX UfcibX %%* a]  ]¢'b5UbX"&bf YGAWTD %)X $1$'$ bij t\blb Y 6 c:
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JbhfcXiWYX U kUm cZ fYlig]b[ V'Ugh ZifbUWY ZiY" a]lYX klh\ bUhifl ]PU&SYY ZiRY YKUYWY g b &Y
hcbbYg cjYfu " 1b &$%*" CZ WcifgY YbYf[m YZZ]W]YbWm Jgbth h\Y cb'm ZUWhcf UZZYWh]b][
Wcbhf]Vih]cbh h\Uh g\ci*X YbXifY mYUf cb mYUf"

=b Ubch\Yf g][b]Z]WUbh a] YghcbY kY Wiblb¥fhwh|% [hh Y |edizff¥ef b di¥ kUghY [UgYg ]bhc ZiY®
6Y [lia"

Klh\ fY[UfX hc WUfVcb hfUX]b[ kY Wcbh]biYX hc Uf[iY Zcf U ["cVU" ™ fUh\Yf h\Ub U fY[]cbU" gn
ghYY ™ JbXighfm" 5 fY[]JcbU ™ df]W]b[ gmghYa kci X glad m "YUX hc ,Jadcfhg! cZ W\YUdYf WUTf\
ghYY ™ dfcXiWh]cb ]b aUbm bchb!9ifcdYUb Wcibhf]Yg WY UHbNgYUcY [§Yi ¥fcdiocdfXjeby XZ 3Q@ifcdY!c
9ifcdYUb ~cVg Uh flg_"

AUbm 9ifcdYUb ghYY  d'Ubhg U fYXm WM WYggUagfHUfY gdZh7¢Z h\Y 9ifcdYUb 9a]gg]cbg HfUX
9ifcdY k]°° VY g\cfh ¢Z U "ckUbWYg kY " VYZcfY dfcdcgYX W\A\Ub[Yg hc h\Y 91 9HG UfY Jad 'Ya
Wcbh]lbiY hc Uf[iY h\Uh h\Y acgh YZZ]IW]Ybh 9ifcdYUb ghYY  d'Ubhg g\ci X VY dfcj]XYX k]h\ i
YbWcifU[Y ]bjYghaYbh ]b "ck!WUfVcb hYW\bc'c[]Yg"

7TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

Cif 9ifcdYUb glhYg UfY cZhYb ]b ifVUb UfYUg gc [U]b]b[ h\Y hfigh ¢Z “cWU" dYcd'Y ]b aUbU
fYZ'YWhMXV gy )

=b CghfUjU 7nYW\ FYdiV']W kY ]bghU 'YX ghUhY!cZ!h\Y!Ufh hYW\bc c[m hc fYXiWY Xigh Y
Vi] ' X]b[ ¢b h\Y kcf_ kY1jY VYYb Xc]b[ \YfY g]bWY &$$+" H\]g kUg fYWc[b]gY XAVm gh\fyn 7a2y Wh X
HfUX®%h NYb]WU 6cgb]U UbX <YfnY[cjlbU kY d Ub hc ]bhfcXiWY h\Y "UhYgh \mVf]X Xigh Z]°
ghYY™ ]JbXighfm cb Ub ]JbXighf]JU® gWU Y VYZcfY" H\]g k]~ gUjY ig acbYm Ug kY " Ug Ybgif]t
ghUbXUfXg"

SURGXFW GHYHORSPHQWY DQG 5"

KY aUXY U g][b]Z]WUbh Wcbhf]Vih]Jcb hc U "ck!WUfVcbh YWcbhcam h\]g mYUf klh\ U bYk Wcbhfl
ghYY™ Zcf U bYk ")$AK cZZg\cfY k]lbX ZUfa ]b h\Y 6U h]W GYU" =h ]Jg cbY ¢cZ h\Y "Uf[Ygh cZZi
UbX k] VY UV'Y hc aYYh h\Y Y ' YWhf]W]hm fYei]fYaYbhg cZ acfY h\Ub ")$ $$% \cigY\c Xg dJ
mYUf"

Cif \][\ ghfYb[h\ <]ghUf> VYUag Wcbh]biY hc UXX jU'iY hc W\U “Yb[]b[ Wcbghfiwh]cb dfcAYWh
Vil'h 1b ~igh %- XUmg" DfcXiWYX Uh cif 8]ZZYfXUb[Y @ilYaVcif[ a]’> h\YgY ibJeiY gYWh]cb:
h\Y aUf_Yh"

=b U X]ZZYfYbh _]bX c¢Z ]JbbcjUh]cb kY g][bYX U hkc!'mYUf U[fYYaYbh k]h\ 8ihW\ WcadUbm A
kcf Xtg Z]fgh '8!1dflbhYX Vf]X[Y UWfcgg h\Y CiXYn]AXg S5W\hYfVif[kU® WUbU" ]b SaghYfXUa" C

"HDQ 6HEDVWLHQ 7KRPDV DQQXDO SUL]JH IRU LQQRYDWLRQ

FYgYUfW\]b[ ghYY 1g Wcbhf]Vih]Jcb hc gighU]bUV'Y XYjY 'cdaYbh ]Jg \][\ cb h\Y U[YbXU Zcf al
cZ cif F 8 Wc "YU[iY >YUb!GYVUgh]Yb H\caUg k\c dUuggYX UkUm giXXYb m Uh h\Y YbX cZ &
UbX AUhYfl]U g WcbZYfYbWY U \][\!dfcZ] Y YjYbh Vf]b[]b[ hc[Yh\Yf YIdYfhg Zfca X]ZZYfYbh )
YbjlfcbaYbhU® JadUWhg cZ aUhYf]U 'g" =b &$%) kY "UibW\YX Ub UbbiU" df]nY ]b \]g aYacfm
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' QYHVWPHQWYV

Cif 9ifcdYUb d'Ubhg UfY "YUX]b[ h\Y WcadUbimfijh W) iwYX g
"UbX UbX KWBXYKY UfY Wcbhlbi]lb[ hc ]bjYgh hc h\]g YbX" =t
VY[Ub ]JbghU "]b[ U ghUhY!czZ!'h\Y!Ufh kUhYf ghUh]cb hc gl
kUhYf acfY YZZ]W]Ybh ™ m" H\]g Vi] Xg cb h\Y giWWYgg cZ

Wcbgiadh]cb ]b FcaUb]JU k\]W\ \Ug gYYb cif igU[Y ZU " Vm

=b &$%) kY U "cWUhYX %%$$ a] “Jcb Zcf ;]Sb hc fYZifv]g\
VUhhYf]Yg hc YbgifY kY Wcad m k]h\ YbjlfcbaYbhU" fYeil]t
he fYUW\ Zi*> WUdUW]hm ]b &$%-"

KY \UjY U gc VYYDb ]JbjYgh]b[ ]b cif dfcXiWh]cb glhYg gc h)
ghfYb[h\ \][\!dYfZcfaUbWY ghYY g k\]W\ cZZYf g][b]Z]WUDbt!
UXjUbhU[Yg hc cif WighcaYfg"” H\]g ]|lbW iXYg U bYk »%*$ a]
kK\]W\ dfcXiWYg ghYY g Zcf h\Y Uihcach]jY ]bXighfm XiY hi
\UjY U'gc 1bjYghYX %- a] "]cb ]b cif GU[ibhc GdU]b a] " hu
lg]Vef> fUb[Y hc aYYh Uihcach]jY XYaUbX ]b gcih\Yfb 9ifcc

=b |bZfUghfiwhifY kY \UjY ]bjYghYX %') a] ‘]cb Uh cif d*Ubh ]b 6Y jU" @ilYaVcif[ hc dfcXi'

%%$$ fYWmwW 'YX ghYY™™

KY UfY ]bjYgh]b[ %-$ a] “]cb ]b jUf]cig id[fUXY dfcAYWhg Zcf &$%* ]b ?2fU_ck Dc UbX" H\YgY
ZifbUWY k\]W\ k] fYUW\ h\Y YbX cZ Jhg “]ZY ]b h\Y giaaYf UbX dfcAYWhg hc YIhYbX h\Y d"1
X]d [U'jUb]gYX UbbiU® WUdUW]hm Vm ($$ $$$ hcbbYg"

2XWORRN

KY YIdYWh 9ifcdYtg acXYgh YWcbcal]W fYWcjYfm hc Wcbh]biY ]b &$%*" H\Y
Wcbghfiwh]cb ]bXighfm ]Jg YIdYWhYX hc fYVcibX UZhYf U X]gUddc]bh]b[ mYUf ]b
&$%) k\]'Y WUf gU Yg UfY gYh hc Wcbh]biY hc [fck ]b &$%* U'VY]lh Uh U

g ckYf fUhY" <ckYjYf ghYY ™ df]wYg UfY gh] " VY]b[ \Y X Xckb Vm “ck!df]WYX
Jadcfhg UbX kY k]°° Wcbh]lbiY hc Z][\h h\Y h\fYUh c¢Z h\]g ibZU]f'm hfUXYX
ghYY ™ Cif kcf_ hc cdh]JalgY UggYhg UbX hUf[Yh U Zifh\Yf % V] “]Jcb cZ

9V]hXU JadfcjYaYbhg Ug dUfh ¢cZ h\Y [fcidlg 5Wh]cb &%$&$ d Ub k]

h\YfYZcfY VY jYfm JadcfhUbh ]b Ybgif]b[ cif 9ifcdY gY[aYbh JadfcjYg
dfcZ]hUV] ]hm ]Jb h\Y g\cfh hc aYX]ia hyfa"

5g U fYgi'h 9ifcdY k]°° VY kY “ldcg]lh]cbYX hc aU_Y ju'iUV'Y Wcbhf]Vih]cbg

hc gighU]bUV'Y "1ZYghm Yg UbX JbZfUghfiwhifY h\fci[\ cif dfcXiWhg Ug kY °
Ug “ckYf WUfVcb Yalgglcbg UbX fYXiWYX dc "ih]Jcbh" BY[ch]J]Uh]b[ 9ifcdYUDb
dc’]Wm h\Uh U]Xg ig fUh\Yf h\Ub \]bXYfg ig hc UW\]YjY h\lg k]'° VY WfiWw]U" hc

cif giWWYgg 1b h\Y fY[]cb"

7caa¥Ybh]b[ 5X]hmU A]lhhU® 79C 5fWY cfAlhhU" 9ifcdY UbX ;fcid 7:C

gUIX T@cc_]b[ ZcfkUfX 9ifcdYUb XYaUbX ZibXUaYbhU g fYaU]b fcVigh

Vih kY UfY mYh hc gYY U g ckXckb ]b Jadcfhg gc WcbhbX]h]cbg k]
ibXciVhYX'm fyaU]b WA\U "Yb[]b[" Cif ZcWig fYyaU]bg cb Jadfcj]b[ h\Y

eiU ]hm UbX fY'JUV] 1]hm cZ cif UggYhg cif WighcaYf fY'Uh]cbg\]dg UbX
gYfjJWY “YjY'g UbX YIYWih]b[ cif HfUbgZcfaUh]Jcbh D'Ub Kk\]W\ ]g WYbhfU" hc

ladfcjlb[ cif dfcZ]hUV] ]hm UbX

‘cb[!'hYfa gighU]bUV] ]hm"
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7KH HQYLURQPHQWDO LPSDFWV RI LURQ
RUH SLRQHHULQJ D OLIHF\FOH DQDO\VL
PRGHO

H\Y YbjlfcbaYbhU™ JadUWhg cZ cif Jfcb cfY alb]lb[ Ug h\Y jYfm Z]fgh ghYd ]b
ghYY  dfcXiWh]lcbh UfY W YUf'm JadcfhUbh ]b ibXYfghUbX]b[ h\Y gighU]bUV] ]hm
dfcZ]'Y ¢Z ghyy™"

Cif WighcaYfg UfY _YYb™m UKkUfY cZ h\]g bYYX UbX UfY “cc_]b[ hc VYhhYf
ibXYfghUbX h\Y Wcbhf]Vih]cb ¢z Jfcb cfY alb]b[ hc h\Y cjYfU " Zcchdf]lbh cZ
ghYY" dfcXiwWhg"

GYjYfu® wWUfaU_Yfg Zcf YlIUad'Y UfY gYhh]b[ id gW\YaYg hc YjU'iUhY h\Y aUhiflhm cZ h\Y]
WYfh]Z]WUh]cb dfc[fUaaYg ]b h\Y Wcbghfiwh]cb gYWhcf UfY fYkUfX]b[ dfcXiWhg k]h\ jlg]V'Y

6ih ]fcb cfY YbjlfcbaYbhU  _bck YX[Y \Ug VYYb “JalhYX Vm h\Y UjuU]’UV]']1hm c¢Z fY'JUV Y XU|
hc ibXYfghUbX]b[ h\Y dchYbh]U  YbjlfchbaYbhU" JadUWh c¢cZ U dfcXiWh h\fci[\cih Jhg Ybh]fY "]z
XUhU ]g dfcj]XYX Vm Wcbgi hUbhg cf difW\UgYX XUhUVUgYg Vih WUb VY ibfy Juv yY"

H\Uhtg k\m kY YaVUf_YX cb U d]lcbYYf]b[ dfc*"YWh hc WcbXiWh h\Y Z]fgh "1ZYWmW Y UggYgg
7c cfUXU albyY ]b AYI]Wc k\]W\ dfcXiwWYg UbX gY "g dY "Yhg"
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H\Y UggYggaYbh XYjY 'cdYX ]b Wcad JUbWY klh\ =GC % ($($#(( dfcXiWYX U gcZhkUfvapard]¥b
K\IJW\V UfY U fYUXm kY " fydcfhYX ~ JbW iX]b[ dfJaUfm YbYf[m XYaUbX ['cVU" kUfa]b[ dchYbh
dUfh]WiUf WcU" dckYf d°'Ubhg UbX cb!g]lhY X]YgY"  Yb[]lbYg Yihfcd\]WUh]cb WUigYX Vm d\c

H\Y fYgi h]b[ XUhU WcjYfg Vch\ X]fYWh JadUWhg dfcWYgg UbX idghfyUa!fY ' UhYX JadUWhg
VY fYligYX UbX XYjY ' cdYX Zcf ch\Yf glai'Uh]Jcbg hc \Y'd Vi] ' X U "]ZYWmW Y UggYggaYbh Zcft

9jYb Uh h\]g YUf'm ghU[Y h\Y ghiXm \Ug dfcj]XYX igYZi' ]bg][\h ]bhc h\Y @75 cZ cif Jfcb cf)

U hmd]WU™ ghYY  dfcXiwh =~ kY _bck h\Uh dY "Yh dfcXiWh]cb aU_Yg U fY'Uh]jY ' m gaU " Wcbh

cZ cncbY fYgdYWh]jY'm ""%* ( UbX ' " 6ih Zcf UW]X]Z]WUh]cb UbX Yihfcd\]WUh]cb h\Y g
") UbX %$"-

5W\]Yj]lb[ @75 Zcf h\Y Z]fgh hlaY ]b a]lb]b[ ]Jg U aU”cf UWWcad ]JglaYbh VYWUigY ]h dUjYg h\
dfcXiwWhg UbX \ck cif a]Jb]b[ cdYfUh]Jcbg ZUWhcf ]Jbhc h\]g ~ gcaYh\]b[ kY YIdYWh cif WighcaVY

2SHUDWLRQDO SHUIRUPDQFH
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2XU RSHUDWLRQV

KY \UjY U \][\ eiU ]hm [‘cVU "m X]jYfg]Z]YX dcfhZc']c ¢Z ]fcb cfY UbX WcU" a]lb]b[ UggYhg L
Yld cfUh]cb UbX XYjY cdaYbh hc h\Y a]lb]b[ ]ThgY 'Z WcbWYbhfUh]cb dY “Yh]g]lb[ fU] hfUbcg
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6DIHW\

KY UfY XYYd m WcbWYfbYX hc fYdcfh h\Uh h\fYY Wc  YU]Ti
h\]g mYUf k\]'Y cif “cgh!h]aY ]b”ifm ZfYeiYbWm fUhY @H
&$% (" KY \UjY gYjYfU  glhYg YIN]V]h]b[ YIWY "YbWY ]b h\Y
5bXfUXY a]lbY ]b 5f[Ybh]bU WY YVfUhYX Ub cihghUbX]b[ &'
mYUf cif 7UbUX]JUb dY "Yh d'Ubh Uh Dcfh 7Ufh]Yf kcb 7Ub
Wcaalgglchlg &$%) <YU h\ UbX GUZYhm ;fUbX Df]l Zcf h\Y

Cif WA\U"YDb[Y h\YfYZcfY ]g hc Z]bX U kUm cZ hU_]b[ h\Y
YaVecX]YX ]b cif ,7cifU[Ycig @YUXYfg\]dt dfc[fUaaY hc U™
@YUXYfg\ld 1g UVcih WfYUh]b[ Ub YbjlfcbaYbh ]b k\]W\ kY
K\JW\ kY VY 1YjY kY WUb fYUW\ nYfc ]1b?ifl]Yg Vf]b[ U dcg]
VY\Ujlcif ZUWY W\A\U "Yb[Yg k]lh\ XYhYfalbUh]Jcb UWWYdh
h\Y WcifU[Y hc aU_Y h\Y bYWYggUfm WcaalhaYbh hc Wcad
gdYU_]b[ id k\Yb kY gYY ibgUZY VY\Uj]cif"

=b &$%) kY "UibW\YX d\UgY hkc cZ h\Y dfc[fUaaY¥Y ,7cifU[)
kUg XYjY cdYX hc YbgifY h\Uh "YUXYfg Uh U " “YjY g \UjY
g_]1 g hc Yb[U[Y giWWYggZi " m k]Jh\ h\Y]f hYUag cb h\]g j]

Glacb KUbX_Y YIYWih]jY jJWY dfYg]XYbh 79C 5fWY cfA]lhhU" A]lb]b[ WcaaYbhYX. 5ZhYf g
jUTIYX We  YULiYg b &$%)" H\Y kcf_ kY \UjY XcbY k]h\ cif 7cifU[Ycig @YUXYfg\]ld dfc[fUaay¥Y
gc JadcfhUbh ]Jb aU_]b[ gifY kY Zi>"m YaVYX U Wi hifY ¢Z gUZYhm ]b U " cif alb]b[ cdYfUh]chb
h\Y guUzZYhm c¢cZ U " cif dYcd Y"-

RSHUDWLQJ HQYLURQPHQW

=b &$%) h\Y ]Jfcb cfY df]WY ZY > Vm bYUf'm ($ UbX \]h h\Y “ckYgh “YjY  g]bWY gdch df]w]b
JbhfcXiWYX ]b &$$," GU Yg kYfY '"( V] 'Jcb Xckb Zfca )"$ V] 'Jcb h\Y dfYjlcig mYUf k\]'Y
9V]hXU kUg Xckb *)"" Uh (*& a] “Jcb" =fcb cfY g\ldaYbhg kYfY Xckb & Uh *&"( a] ]cb
hecbbYg U h\ci[\ ($"' a] ‘]cb hcbbYg kYfY g\lddYX Uh aUf_Yh df]WY id %"( cb h\Y dfYj]cig
mYUf"

Klh\ df][WYg ZcfYWUgh hc fYyaU]b “ck Zcf h\Y ZcfYgYYUV'Y ZihifY UXXfYgg]lb[ cif Wcgh VUgY
fyaU]lb WcadYh]h]jY kUg U _Ym df]jcf]lhm ]1b &$%)" Gc kY g\]ZhYX cif ZcWig Zfca aUl]lalg]lb[ jU
h\fci[\ 1bWfYUg]b[ dfcXiWh]cb jc'iaYg hc aUl]alglb[ fYhifbg Zfca YI]gh]b[ UggYhg Vm Jadfcj]t
dfcXiWh]jlhm UbX YZZIW]YbWm" KY aUXY [ccX dfc[fYgg Wihh]b[ cif Jfcb cfY ib]Jh WUg\ Wcghg
U\YUX c¢Z cif ]b]h]JU" hUf[Yh cZ %$ "

H\Y VI][[Ygh Xf]ljYf cZ JadfcjYaYbh fYaU]bg cif Z U[g\]d Jfcb cfY cdYfUh]cb 5fWY 'cfA]lhhU" A]l
7UbUXU 5AA7 " G\]daYbhg ]bWfYUgYX Vm % ("% UbX dfcXiWh]cb ]JbWfYUgYX Vm %$"- hc &)"-
al] ']Jcb hcbbYg" 7Ug\ Wcghg Uh 5AA7 kYfY VY 'ck &) dYf hcbbY :C6 ]b h\Y Z]bU" eiUfhYf cZ
&$%) U hfi'm kcf'XIW'Ugg "YjY " KY YIdYWh hc Wcbh]lbiY hc ]bWfYUgY jciaY Uh 5AA7 k]h\
alblJaU® wudYl UbX fYXiWY Wcghg gh] " Zifh\Yf"
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3HRSOH

H\]lg hlaY "Ugh mYUf U aUggljY 1ggiY Zcf cif dYcd Y kUg h\Y 9Vc U cihVfYU_ ]b @]VYf]JU Ub
AcV]'lgUh]cb ;fcid" H\Ub_Zi>"m h\Y Yd]XYa]W Jg bck "Uf[Y'm cjYf UbX ]b &$%) kY hcc_ dUfh
YbgifY h\Uh U " h\Y "YUfb]b[ ]g WUdhifYX" KY kYfY jYfm dfciX hc fYWY]jY U 7 ]bhcb ;"cVU" 7]

=b &$%) kY "UibW\YX h\Y GdYU_ Id gifjym UbX cif a]lb]b[ gY[aYbh \UX Ub JadfYggljY -$ fY
aYUbg Jhtg U X]ZZ]Wi h hlaY Zcf cif Yad ' cmYYg gc h\Y gifjym U "ckYX ig hc [Ui[Y "YjY g cZ
h\]b[ h\Uh WUayY cih ghfcb["m kUg h\Y JadcfhUbWY cZ ZUWY!hc!ZUWY Wcaaib]WUh]cbg VYhk"

TUXVWHG XVHU RI DLU ODQG DQG ZDWHU

CihWcaYh¥ighYX igYf cZ U]Jf "UbX UbX kUhYf ]Jg dUfh]wWi'Uf'm Wf]lh]WU" Zcf cif alb]b[ cdYfU
kcf_ \UfX hc igY bUhifU" fYgcifWYg fYgdcbg]V m" Bck\YfY ]Jg h\]g acfY JadcfhUbh h\Ub ]Jb UfY!I

Cif cdYfUh]cb ]b @]VYf]U ]g ]1b Ub YbjlfcbaYbhU "m g][b]Z]WUbh fY[]cb UbX kY \UjY VYYb Wc
&$%% JbW'iX]b[ ]bjYgh]lb[ ]b U biaVYf cZ Ybj]JfcbaYbhU" ¢ZZgYh dfc[fUaaY¥Yg" 5 _Ym d Ub_ ]kt
dUfhbYfg\]ld k]l]h\ U biaVYf cZ "cWU" cf[Ub]JgUh]cbg k\]W\ UXXfYggYg "UbXgwWwudY JggiYg ]b U
ghU_Y\c XYfg"

KY1fY dfciX c¢Z h\Y Wcbhf]Vih]cbg kY1jY aUXY \YfY UbX ]b &$%) kY gUk U fUufY UbX gdYw]uU"
X]1gWecjYfYX gdYW]Yg ¢Z VihhYfZ m \Ug VYYb bUaYX UZhYf \Yf UbX k]> bck VY WU YX h\Y
1bZ iYbh]U" kcaYb 1b kcf X alb]b["

Cif ~c]lbh jYbhifyY Uh 6UZZ]b UbX b h\Y 7UbUX]JUb 5fWh]JW Jg U'gc ]b Ub UfYU cZ Ybj]fcbaYtk
U cb[g]lXY h\Y "cWU" =bilh dYcd Y hc YbgifY kY dfchYWh h\Y Ybj]JfcbaYbh Ug h\Y glhY ]g XYj\
Klh\ h\Y Jfcb cfY albY UbX dcfh bck Zi""m cdYfUh]JcbU"™ h\]g ]g U " h\Y acfY JadcfhUbh" 8iY h
g\]dd]b[ ]h hc aUf_Yh gc h\Y JadUWh cb h\Y Ybj]JfcbaYbh Ug kY " Ug dfcXiWh]cb Wcghg ]g _
YbjlfcbaYbh \Ug VYYb UbX k]°° Wcbh]biY hc VY U df]cf]lhm Zcf ig ]b hl\Y UfYU ~ UbX ]b &%$%) k
[fcid aYYh]b[g k]h\ jUf]cig ghU_Y\c XYfg"

(QVXULQJ WKH VDIHW\ RI RXU WDLOLQJV GDPV

H\Y Wc "UdgY cZ Ubch\Yf WcadUbm!g hU] ]b[g XUa Uh GUaUfWc 6fUn]° kUg U gU ihUfm fYa
h\]1b[g [c kfcb[ Vch\ Zcf h\Y Ybj]JfcbaYbh UbX h\Y Wcaaib]hm UbX Zcf h\Y WcadUbm WcbWYfkt
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=b &$% & kY WcaalgglcbYX ]bXYdYbXYbh ghfiwhifu™ gifjymg cZ cif XUag ]Jb I_fUlbY h\Y IGE
<YfnY[cjlbU UbX g]bWY h\Yb kcf_ \Ug VYYb WUff]YX cih k\YfYjYf h\Y ]bgdYWh]cbg XYhYWh
]Jb AYII]Wc 6fUn]° ?2UnU_\ghUb UbX I_fU]lbY/ UbX 7UbUXU UbX h\Y IG5 k]~ Zc 'ck ]|b &$%*" }
hfuw_"

(QHUJ\ DQG FDUERQ

=b &$%) cif alb]lb[ cdYfUh]cbg YalhhgX eilgyU Yoth'heBby §YadZY/,CYbhg '"( cZ cif cjYfuU > WUfVec
JadcfhUbh h\Uh "Ugh mYUf kY WUff]YX cih cif Z]fgh Ybj]JfcbaYbhU" "]ZYWmW Y UggYggaYbh ¢
VY 1YjY h\lg ]g cbY ¢cZ h\Y Z]fgh giW\ UggYggaYbhg YjYf XcbY ]b h\Y alb]b[ gYWhcf UbX Vi]
ghYY™ ~ giW\ Ug [fYYb\cigY [Ug Yalgglchg =~ UfY WUIiIgYX Vm cif Jfcb cfY dY "Yh dfcWYgg"

$FWLYH DQG ZHOFRPHG PHPEHU RI WKH FRPPXQLW\

Alb]lb[ glhYg U'kUmg \UjY U V][ JadUWh cb h\Y]f "cWU" Wcaaib]lh]l]Yg ~ h\Ym dfcj]XY ~cVg UbX
WUb UZZYWh h\Y eiU ]hm ¢cZ h\Y U]f Zcf "cWU" dYcd Y"

H\Y gighU]bUV] lhm dfUWh]WYg cZ h\Y k\c'Y a]lb]b[ gYWhcf kYfY ibXYf h\Y gdch ][\h Zcf gca
UVcih h\Y gcW]JU" UbX YbjlfcbaYbhU ™ ghUbXUfXg fY Uh]b[ hc h\Y ]Jfcb cfY Wecdd nl BXKRN]d kge ¢
fYWY]jYX U biaVYf cZ Ybei]flYg Zfca ]bjYghcfg UVcih cif ckb alb]lb[ UWh]jlh]Yg ]b dUfh]wi L
,acibhU]b hcd fYacju't" 5 gaU™" dfcdcfh]cb ¢cZ dfcXiWh]cb Uh cif DffbWYhcb KYgh J]f[]b]JU Wc
Uih\cflgYX Zcf igY ]b h\Y IG5 UbX ]g h\YfYZcfY ]b “]bY k]h\ cif dc ]W]Yg"

7TUDQVSDUHQW JRRG JRYHUQDQFH

HfUbgdUfYbWm Wcbh]lbiYg hc VY U df]jcf]l]hm ]b cif a]b]b[ cdYfUh]Jcbg Vch\ ]b hYfag cZ \ck kY
]lg U Wf]lh]WU™ UgdYWh cZ VYWcalb[ Ub UWh]jY Ub X iki¥V natva®@ xWalYay Yd cZ\o\XYW daai¥ ph mi W\
cif YWcbca]W Wcbhf]Vih]Jcbg UbX YbjlfcbaYbhU™ JbW]XYbhg UfY h\YfYZcfY fYdcfhYX ]Jb cif W
divV']g\YX cif alb]b[ fcmU h]Yg Uh [fcid "YjY '/ h\]g Z][ifY kUg +' a] "]cb ]b &%$%)"

' QYHVWPHQWYV

8iflb[ h\Y mYUf kY U "cWUhYX U hchU™ ¢cZ )(
]bjYghaYbh dfc*YWhg UWfcgg cif alb]b[ Vig]t
aYYh h\Y bYWYggUfm ghUbXUfXg" H\]g ]bw"
YbjlfcbaYbhU™ JadfcjYaYbhg bchUV™'m gYjYb
gmghYag Uh ?2fmjm] F]\ |1_fUlbY"
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2XWORRN

5 h\ci[\ "ck ]fcb cfY df]wWYg UfY gYh hc Wcbh]biY kY UfY W YUf cb k\Uh kY
bYYX hc Xc hc fyaU]b WcadYh]h]jY ]b h\]g X]ZZ]Wi h Ybj]JfcbaYbh" A]lb]b[tg
Wcbhf]Vih]cb hc h\Y [fcidig 5Wh]cb &$&% d Ub ghUfhg klh\ U hUf[Yh hc
fYXiwy ]Jfcb cfY WUg\ ibl]h Wcghg Vm U alblaia cZ U Zifh\Yf %$ ]b &$%*
UbX h\YfYUZhYf hc Wcbh]biY hc gidd m \]J[\!eiU ]hm dfcXiWhg k]h\]b h\Y
[fcid UbX U'gc U dcfh]lcb hc h\Y ["cVU  ghYY" ]bXighfm"

KY k]°° Xc h\]g Vm ZcWig]b[ cb Wcghg fibb]b[ UggYhg Zi " k\YfY dcgg]V'Y
UWWY YfUh]b[ UbX ]bhYbg]lZm]lb[ UWh]cbg ]b hlcgY albYg h\Uh UfY acgh
UZZYWhYX UbX Wcbh]bi]b[ hc JadfcjY cjYfU " YeildaYbh YZZYWh]jYbYgg hc
fYUW\ JbXighfm VYbW\aUf_ “YjY g" 6ih ibXYfd]bb]b[ U>" h\YgY UWh]cbg ]g h\Y
bYYX hc aU]lbhU]b cif "JWYbWY hc cdYfUhY" KY aigh Xc VYhhYf hc dfcj]XY U
gUZY UbX \ YU h\m kcf_d 'UWY Zcf U " cif Yad'cmYYg UbX kY aigh Wcbh]biY
hc XYjY 'cd ghfcb[ fY 'Uh]cbg\ldg k]h\ cif Wcaaib]l]hm UbX ch\Yf

ghU_Y\c XYfg"

Glacbh KUbX_Y YIYWih]jY jIWY dfYg]XYbh 79C 5fWY cfA]lhhU" Alb]b][
WcaaYbhYX. 1KY _bck &$%* k]*> VY Ubch\Yf hci[\ mYUf Vih ]h ]g

JadcfhUbh hc fYU ]gY h\Uh bcbY ¢Z h\Y W\U "Yb[Yg kY UfY ZUW]b[ UfY gdYW]Z]W

hc ig Vih UfY VY]b[ ZUWYX Vm U " cif WcadYh]lhcfg k]lh\]b h\Y alb]lb[ UbX
kIXYf bUhifu® fYgcifwYg gYWhcfg/ bc cbY ]g ibUZZYWhYX \YfY" 5[U]bgh h\]g
VUW _Xfcd h\Y fYg]']Ybh dYfZcfaUbWY kY \UjY XY ]jYfYX gc ZUf UbX h\Y
dfc[fYgg kY aUXY ]b &$%) YgdYW]JU "m ]b fYXiW]b[ Wcghg []jY aY
WcbhZ]XYbWY h\Uh kY \UjY k\Uh 1h hUu_Yg hc auU_Y Zifh\Yf \YUXkUm ]b
&$%*"-
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H\Y 6cUfX \Ug %& X]fYWhcfg cZ k\ca %% UfY bcb!YIYWih]jYg UbX Y][\h UfY 1bXYdYbXYbh" ¢
YIYWih]jY X]fYWhecf cb h\Y 6cUfX"
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IDNVKPL 1 OLWWDO

7\U]faUb UbX 7\]1YZ 91YWih]jY CZZ]WYf

@U _g\a] B AJHW\Y 7\UJfaUb UbX 7\]1YZ 9IYWih]jY CZZ]WYf cZ 5fWY cfAlhhU " Af" Alhh
=gdUh =bXc U WcadUbm h\Uh ]Jg gh] > \Y X dfJjUhY m Vm h\Y A]hhU" ZUa]'m" <Y ZcibXYX
ghfURY[]W XYjY'cdaYbh Wi'a]lbUh]b[ ]b h\Y aYf[Yf ]b &$$* k]h\ 5fWY cf hc Zcfa 5fWY cfA
fYWc[b]gYX Zcf h\Y YUX]b[ fc Y \Y \Ug d*UmYX ]b fYghfiwhiflb[ h\Y ghYY" ]bXighfm hckUf

Af" AlhhU® ]Jg Ub UWh]jY d\]'Ubh\fcd]gh UbX U aYaVYf cZ juUf]cig VcUfXg UbX hfighg JbW"i
;¢ XaUb GUW\g UbX 5]fVig B"J" dfYjlcig'm 958G BJ " <Y ]Jg U aYaVYf cZ h\Y :cfY][b =bjYg
:cfialg =bhYfbUh]cbU" 6ig]lbYgg 7cibW]" UbX h\Y Kcf'X GhYY ™ 5ggcW]Uh]cbtg 91YWih]jY 7c
7 1b]W ]b h\Y IG5"

=b %--* Af" A]JhhU > kUg UKUfXYX ,GhYY'aU_Yf cZ h\Y MYUft Vm BYk GhYY" ]b h\Y Ib]hYX
KcfX GhYY' 8mbUa]Wg Zcf cihghUbX]b[ jlglcb YbhfYdfYbYifg\]ld “YUXYfg\]d UbX giWW Y
aU[Un]bYlg ,9ifcdYUb 6ig]bYggaUb cZ h\Y MYUf &$$(1" Af" AlhhU HkV oG BHXUW XY, b hetoWd pbvhd g b
BYkgaU_Yf cZ h\Y MWY4 & BSF UNMGHY DYfgch cZ h\Y MY WbULMSII X &by cihghUbX]b[ ViglbYg

=b >UbiUfm &$$+ Af" A]lhhU  kUg dfYgYbhYX klh\ U :Y "ckg\]ld Zfca ?]b[tg 7c "Y[Y @cbXch
8k][\h 8" 9]gYb\ckYf ;"cVU® @YUXYfg\]d 5kUfX h\Y ;fUbX 7fcgg cZ 7]j]° AYflh Zfca GdU]b
&$%, Af" AlhhU® kUg UKUfXYX h\Y DUXaU J]V\ig\Ub =bX]JUlg gYWchX \][\Ygh W]j] ']Ub \cbc
kUg W\lcgYb Zcf h\Y h\]fX ,:cfVYg @]ZYh]aY 5W\]YjYaYbh 5kUfX* k\]W\ \cbcifg \YfcYg cZ "
=b CWhcVYf &$%$ \Y kUg UKUfXYX h\Y Kcf X GhYY  5ggcW]Uh]cblg aYXU" ]b fYWc[b]h]ch
\]g Wcbhf]Vih]cb hc h\Y gighU]JbUV Y XYjY'cdaYbh c¢cZ h\Y [cVU  ghYY" ™ ]JbXighfm" =b >Ubil
Vm h\Y 5;< Ib]jYfglhm ¢cZ GW]YbWY UbX HYW\bc c[m ]Jb ?fU_ck Dc UbX"

Af" AlhhU" ]g U W]h]nYb cZ =bX]U"
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IHZLV % .DGHQ

@YUX 1bXYdYbXYbh X]fYWhcf

@Yk]g 6 2UX]gbh\Y @YUX JbXYdYbXYbh X]fYWhcf cZ 5fWY cfAlhhU™ U aYaVYf cZ h\Y 5]
5ddc]bhaYbhg FYaibYfUh]cb UbX 7cfdcfUhY ;cjYfbUbWY 7caalhhYY" <Y \Ug UddfcllaUhY"
ZlbUbW]U® gYfjlwWYg X]gdihY fYgc'ih]Jcb UbX YWcbcal]W dc ' ]Wm" <Y ]Jg WiffYbh m GYb]cf
Kcf'X Cf[Ub]JnUh]cbh Uh <UfjUfX Ib]jYfg]lhm"

Af" 2UXYb kUg jIWY W\U]faUb cZ 7]h][fcid VYhkYYb &$$) UbX &$%'" Df]cf hc h\Uh \Y kUg
gYfjYX Ug 7cibgY” hc h\Y ;cjYfbcf cZ BYk >YfgYm Ug U DfczZYggcf cZ @Uk Uh 7c’iaV]U I
Zcf @Uk UbX 9Wcbca]W GhiX]Yg"

<Y \Ug gYfjYX Ug U X]fYWhcf cZ 6Yh\'Y\Ya GhYY  7cfdcfUh]cb Zcf hYb mYUfg UbX ]Jg Wiff
:cibXUh]cb UbX jlWY W\U]faUb c¢Z h\Y 6cUfX cZ HfighYYg ¢cZ 5g]J]U GcW]Yhm"

<Y ]Jg U aYaVyYf cZ h\Y 7cibW] cb :cfY][b FY 'Uh]Jcbg UbX c¢cZ h\Y Hf]"UhYfU" 7caalgg]cb U
GYb]cf :Y "ck ¢Z h\Y AciggUjUflFU\aUb] 7YbhYf cb 6iglbYgg UbX ;cjYfbaYbh Uh h\Y <UfjU
cZ h\Y Dfc[fUa cb 7cfdcfUhY ;cjYfbUbWY Uh h\Y 7YbhYf cb hl\Y @Y[U" DfcZYgglch Uh <Ufj

Af" 2UXYb ]Jg U W]lh]nYb c¢Z h\Y IG5"
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7\H % XUW

Bcb!YIYWih]jY X]fYWhecf

HmY 6)fh]g U bcb!YIYWih]jY UbX ]bXYdYbXYbh X]fYWhcf cZ 5fWY 'cfAlhhU  UbX U aYaVyY
;cjYfbUbWY 7caalhhYY" <Y kUg Uddc]lbhYX DfYg]XYbh UbX 7\]YZ 91YWih]jY CZZ]WYf cZ ?]
ibh]® 5iligh % &$%&" ?]bfcgg 1g "JghYX cb h\Y BYk Mcf_ GhcW_ 9IW\Ub[Y UbX h\Y Hcfcbhc
cZ X]fYWhcfg cZ ?]bfcgg"

Af" 6ifh \Ug VfcUX YIdYf]YbWY ]b h\Y ["cVU™ a]blb[ 1bXighfm gdYW]U ]g]lb[ ]b WcfdcfUhY
hc ~c]b]lb[ ?]bfcgg \Y \Y X h\Y dcglh]Jcb cZ JJWY 7\U]JfaUb UbX 9IYWih]jY 8]fYWhcf cZ 7cfc
DfYg]XYbh c¢Z h\Y 7UfhYg]Ub 7Ud]hU" ;fcid Zfca &$$$% hc &$$&/ 7\U]JfaUb cZ 8YihgW\Y 6Ub_
AUbU[]b[ 8]fYWhcf cZ ;cVU" AYhU g UbX A]lb]b[ Zcf 8YihgW\Y 6Ub_ 5; Zfca %--+ hc &$$$/
Alb]lb[ ;fcid Uh 6AC BYgV]hh 6ifbg Zfca %--) hc %--+ \c X]b[ jUf]cig ch\Yf dcg]h]lcbg Uh 6A

Af" 6ifh ]g h\Y 7\U]faUb cZ Ifh\YWUgh 7cfd" U gaU > 7UbUX]Ub HGL!']JghYX WcadUbm ]b t
Df]lbW]dU  Uh 7UfVcb 5fW 7Ud]hU" =bjYghaYbhg 7cfd" UbX h\Y @]ZY GW]YbWYg FYgYUfW
DfcAYWh" Af" 6ifh Jg U aYaVYf cZ h\Y 8i_Y c¢Z 9X]bVif[\ g 5kUfX 7\UfhYf Zcf 6ig]lbYgg 6cU

<Y ]Jg U [fUXiUhY cZ Cg[ccXY <U"" @Uk GW\cc® U aYaVYfcZ h\Y @Uk GcW]Yhm cZ IddYf
Ib]jYfglhm cZ ;iY " d\"

Af" 6ifh ]g U W]h]nYb cZ 7UbUXU"
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"HDQQRW .UHFN«

Bcb!YIYWih]jY X]fYWhecf

>YUbbch 2fJYMW W bcb!YIYWih]jY UbX bcb!]bXYdYbXYbh X]fYWhecf ¢cZ 5fWY cfAJhhU " <Y ¢
XY 6filY'"Yg 1@6 ]b 6Y'[]lia ]b %-*- Zfca k\YfY \Y cVhU]bYX U XY[fYY ]b d\img]WU" UbX g
dfczYgglcbU® X]fYWh]cb" <]g ]bhYfYghg "YX \]a hc fYhfU]b ]b YWcbca]Wg UWWcibh]b[ Ub:

¢’ ck]b[ h\Y “Y[]g Uhl]jY Y'YWh]cbg cZ >ibY %' &$$( Af" 2fYW_+ kUg Uddc]bhYX Alb]ghYf
%' &$$(" Idch h\Y fYhifb cZ h\Y WcU ]h]cb [cjYfbaYbh ZcfaYX Vm h\Y 7\f]gh]Ub GcW]U" DI
@G5D Ug U fYgi'h ¢Z h\Y “Y[]g Uh]jY Y 'YWh]cbg cZ >ibY + &$$- Af" 2fYW_« fYhU]bYX h
>i'm &' &$$-"

5g cZ >i'm &$$( Af" ?2fYW_e fYdfYgYbhYX h\Y @ilYaVcif[ [cjYfbaYbh Uh h\Y 7cibW]  czZ A]
gYWh]cbg c¢cZ Jhg 7cadYh]h]jYbYgg WcbzZ][ifUh]Jcb Ug kY " Ug ]Jb h\Y 9Wcbca]W UbX :]JbUbW
HY YWcaaib]WUh]cbg UbX 9bYf[m WcbZ][ifUh]cb" <Y kUg U'gc U aYaVYf cZ h\Y Qifc[fcid Zf
Chb :YVfiUfm % &$%& Af" 2fYW_e fYh]fYX Zfca [cjYfbaYbh UbX XYW]XYX hc YbX \]g UWh]j
dfcr"YWhg" Af" 2fYW_e ]g WiffYbh ' m h\Y 79C c¢cZ ?Ym =bhYfbUh]JcbU" GhfUhY[m GYfj]WYg"
Ib]hYX 6Ub_ cZ 7\]bU 7cbghfiWh]cb 6Ub_ 9ifcdY c¢cZ 7U nYXcb]JU :]bUbnJUfU G"5" >Ub 8Y

Af" 2fYW_+ Jg U W]h]nYb cZ @ilYaVcif["
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%UXQR /DIRQW

Bcb!YIYWih]jY X]fYWhecf

6fibc @UYFchdh U becb!YIYWih]jY UbX ]JbXYdYbXYbh X]fYWhcf cZ 5fWY cfA]hhU® UbX U aYze
WUFfYYf Uh @UZUTf[Y ]b %-," UbX \Ug \Y X biaYfcig dcglh]Jcbg ]b Z]JbUbWY UbX JbhYfbUh]chbl
UddclbhYX ;fcid 9IYWih]jY JIWY DfYg]lXYbh :]JbUbWY UbX h\YfYUZhYf 9IYWih]jY JIWY DfY
;YbYfU™ AUbU[YaYbh Ug 7\]1YZ CdYfUh]b[ CZZ]WYf ]b AUm &$$' UbX \Y X h\Uh dcgh ibh]"
]b >UbiUfm &$$* UbX 7\U]JfaUb UbX 7\]YZ 9IYWih]jY CZZ]WYf ]b AUm &$$+" =b >i'm &$%)
X]1fYWhcfg cZ @UZUf[Y<c W]a UbX <cbcfUfm 7\U]faUb cZ @UZUf[Y"

Af" @UZcbh WiffYbh m W\U]Jfg h\Y 9bYf[m 7 ]JauUhY 7\Ub[Y Kcf_]b[ ;fcid cZ h\Y 9FH 9ifcd
8YjY 'cdaYbh 7caalgglcbh ¢cZ h\Y A989: AcijYaYbh XYg 9bhfYdf]gYg XY :fUbWY h\Y :fYbV

<Y ]Jg U aYaVYf czZ h\Y 9IYWih]jY 7caalhhYY cZ h\Y Kcf X 6ig]bYgg 7cibW]  Zcf GighU]bU\
5:9D :fYbW\ "Uf[Y WcadUb]Yg UggcW]Uh]cbhb " <Y ]Jg U'gc U GdYW]U" ™ 5XjlgYf hc h\Y AUmcf

Af @UZcbh ]Jg U [fUXiUhY Zfca h\Y <UihYg 9hiXYg 7caaYfW]U Yg ViglbYgg gW\cc™ <97 %-
%-,& DUf]g "

Af" @UZcbh ]Jg U W]h]nYb cZ :fUbWY"
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9DQLVKD OLWWDO %KDWLD

Bch!YIYWih]jY X]fYWhcf

JUb]g\U AlhhU) $3WhRUb!IbXYdYbXYbh X]fYWhcf cZ 5fWY cfAJhhU " G\Y kUg Uddc]bhYX
X]fYWhcfg ]1b >ibY &$$(" Afg AlhhU" 6\Uh]JU kUg Uddc]bhYX hc AJhhU® GhYY'ig VcUfX cZ X]
UbX ]g 1Thg W\]YZ ghfUhY[m cZZ]WYf"

Afg AlhhU® 6\Uh]JU \Ug U 6UW\Y ¢cf cZ GW]YbWYg Zfca h\Y 9ifcdYUb 6ig]bYgg GW\cc " G\Y

Afg" AlhhU' 6\UhJU ]g U W]h]nYb cZ =bX]U"
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6X]DQQH 3 1LPRFNYV

Bcb!YIYWih]jY X]fYWhecf

GinUbbY D BJ]acly Ugbcb!YIYWih]jY UbX ]bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]hhU" UbX L
7cfdcfUhY ;cjYfbUbWY 7caalhhYY" G\Y kUg dfYjlcig'm U X]fYWhcf gYb]cf dUfhbYf klh\ A
Z]fa Zfca >ibY %--- hc AUfW\ &$%$ UbX kUg k]h\ h\Y Z]fa ]b jUf]cig ch\Yf WUdUW]h]Yg V
DYhfc'Yia DFUWh]WY 9'YWhf]W DckYf BUhifU' ;Ug DFUWh]JWY Cf[Ub]nUh]cb DfUWh]WY

Afg" BlacW_g W\A\UJfYX h\Y 9bjlfcbaYbhU™ 7caalhhYY cZ h\Y ;fYUhYf <cighcb DUfhbYfg\]d
ibh]> 8YWYaVYf '% &$%$" G\Y \c ' Xg U 6UW\Y cf cZ 5fhg ]b 9Wcbca]Wg Zfca HiZhg Ib]jYfc
<UfjuUfX ;fUXiUhY GW\cc  cZ 6ig]bYgg"

Afg" BlacW_g ]Jg Wiffybh ™ m U VcUfX aYaVYf Zcf 9bWUbU 7cfdcfUh]lcb FckUb 7cadUb]Yg D
aUrcf bUhifU™ [Ug Yld cfUh]lcb UbX dfcXiWh]cb WcadUbm/ FckUb 7cadUb]Yg dfcjlXYg Xf]
]lg U aUbizUWhifYf cZ Vi] ' X]b[ dfcXiWhg" =b h\Y bcb!dfcZ]lh gYWhcf g\Y W\U]fg h\Y VcUfX
HYIUg 7\] XfYblg <cgd]hU"

Afg" BlacW_g ]g U W]h]lnYb c¢cZ h\Y IG5"
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.DU\Q 2YHOPHQ

Bcb!YIYWih]jY X]fYWhecf

2Ufmb CjY)&Yhb U bcb!YIYWih]jY UbX Ub ]bXYdYbXYbh X]fYWhcf cZ 5f{WY cfAlhhU™ UbX
9IYWih]jY JIJWY DfYg]XYbh UbX 7\]YZ :1bUbW]U" CZZ]WYf cZ :"ckgYfjY U “YUX]b[ dfcj]XY{
]bzZfUughfiwhifY aUf_Yh U dcglh]cb h\Uh g\Y \Ug \Y X glbWY >ibY &$%)" Acgh fYWYbh ™ m ¢
DfYg]XYbh cZ @mcbhXY "6UgY " =bXighf]l]Yg BJ Zfca &$% % hc AUm &$%) Ug 9IYWih]jY J]IW
Zfca AUm &$$* hc GYdhYaVYf &$%$ UbX Ug 9IYWih]jY JJWY DfYg]XYbh UbX 7\]YZ :1bUbW
&$$*" Df]lcf hc h\Uh g\Y kUg JIWY DfYg]XYbh cZ 9lhYfbU" FYdcfh]b[ UbX =bjYghcf FY Uh]

Afg" CjY 'aYb U'gc gdYbh %& mYUfg k]h\ Dff]WYkUhYf\cigY7ccdYfg df]JaUf]'m gYfj]lb[ YbYf
Zfca h\Y Ib]jYfglhm cZ 7cbbYWh]Wih UbX Jg U 7Yfh]Z]YX DiV']W 5WWcibhUbh 7D5 cZ 5=

Afg" CjY'aYb ]g U W]h]nYb c¢Z h\Y IG5"
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:LOEXU / 5RVV -U

Bcb!YIYWih]jY X]fYWhcf
K]"Vif @ Fergglg>Ufbcb!YIYWih]jY UbX JbXYdYbXYbh X]fYWhcf cZ 5fWY 'cfA]hhU™ UbX U
W\U]faUb cZ K@ Fcgg <c X]b[ 7cfdcfUh]cb k\]W\ ]Jg "JghYX ¢cb B5G85E" <Y ]g jIWY W\U]fal

5h\Ybg GhcW_ 9IW\Ub[Yg UbX ]Jg U X]fYWhcf cZ Gib 6UbWcfd Ub ,cjYflh\Y!WcibhYf: cf C
GhcW_ 9IW\Ub[Y"

Af" Fcgg \Ug U biaVYf cZ bcb!dfczZ]h UZZ] ]Uh]Jcbg" <Y ]Jg cb h\Y VcUfX ¢Z h\Y MUY GW\cc
UXjlgecfm VcUfX"

<Y ]Jg W\U]faUb c¢cZ h\Y >UdUb GcW]Yhm UbX ¢Z h\Y 9Wcbca]W GhiX]Yg 7cibW]  cZ h\Y 6fc
dfYg]XYbh ¢cZ h\Y 5aYf]WUb :f]YbXg cZ h\Y AUJ[f]hhY AigYia UbX U aYaVYf cZ h\Y =bhYfb!

U hfighYY c¢cZ h\Y DU a 6YUW\ FYh]fYaYbh :ibXg h\Y DU a 6YUW\ DfYgYfjUh]cb :cibXUh]cl

Af" Fcgg ]g U W]h]lnYb ¢cZ h\Y IG5"
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$QWRLQH 6SLOOPDQQ

Bcb!YIYWih]jY X]fYWhecf

5bhc]lbY Gd])& algbh bcb!YIYWih]jY UbX JbXYdYbXYbh X]fYWhcf cZ 5fWY cfAlhhU™ UbX U
7cfdcfUhY ;cjYfbUbWY 7caalhhYY" <Y ]Jg h\Y 79C UbX YIYWih]jY dUfhbYf Uh h\Y Z]fa 6fiY’
]bXYdYbXYbh UggYh aUbU[YaYbh WcadUb]Yg VUgYX ]b ;YbYjU GklhnYf UbX" <Y gdYbXg
]bjYghcfg ]b eichYX WcadUb]Yg ]b GklhnYf UbX" <Y gYfjYX Zcf Z]jY mYUfg Ug jIJWY dfYg].

Af" Gd] “aUbb ]g U bcb!1bXYdYbXYbh VcUfX aYaVYf cZ 6cbXdUfhbYfg G5 6D@ UbX @YW
1b %-+& Uih\cflgYX ibXYf h\Y “Uk hc hfUXY gYWiflh]Yg UbX Wcbhfc  YX Vm h\Y Gklgg :]b

6D@ ]Jg U'gc U aYaVyYf cZ h\Y Gk]gg 6Ub_Yfg 5ggcW]Uh]cb aYaVYf cZ h\Y =bhYfbUh]cbU"
Gklgg GhcW_ 9IW\Ub[Y" @YW UbW\e Jg U %$$!mYUf!lc X Gk]gg WcadUbm h\Uh XYjY cdg Ul
“lh\]lia!]lcb WY 'g" H\Y Z]fa ]g eichYX cb h\Y G=L GhcW_ 9IW\Ub[Y"

Af" Gd] aUbb ghiX]YX ]b GkJhnYf UbX UbX @cbXcb fYWY]j]b[ X]d caUg Zfca h\Y @cbXch
‘1bUbWY"

Af" Gd]*“aUbb Jg U W]h]nYb cZ GklhnYf UbX"

147


http://arcelormittal-ar-2015.staging.investis.com/
http://annualreview2015.arcelormittal.com

1DUD\DQDQ 9DJKXO

Bcb!YIYWih]jY X]fYWhecf

BUfUmUbUDb+JUB\IU bcb!YIYWih]jY UbX ]bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]hhU® Ug kY °
\Ug cjYf )$ mYUfg cZ YIdYf]YbWY ]b h\Y Z]bUbW]JU  gYWhcf UbX kUg h\Y W\U]faUb cZ =7=

DfYjlcig-m \Y gYfjYX Ug h\Y W\U]faUb cZ h\Y =bXighf]U® 7fYX]h UbX =bjYghaYbh 7cfdcfU
mYUfg UbX df]jcf hc h\Uh gYfjYX Ug W\U]faUb ¢cZ h\Y 6Ub_ cZ =bX]JU UbX YIYWih]jY X]fY
dYf]lcXg Ug U Wcbgi hUbh hc h\Y Kcf X 6Ub_ h\Y =bhYfbUh]cbU" :]bUbWY 7cfdcfUh]cb Ub>
Af* JU[Vi" \Ug VYYb U jlglh]lb[ dfczZzYggcf Uh h\Y GhYfb 6ig]lbYgg GW\cc™ Uh BYk Mcf_ Ib]jY!
W\U]faUb c¢Z h\Y =bX]Ub =bghlhihY cZ :]bUbWY AUbU[YaYbh FYgYUfW\ UbX ]Jg U'gc U Vc
<cgd]lhU'g"

Af" JU[\i* kUg WlcgYb Ug U 6ig]lbYggaUbigpb Ko MIYBUGC %YW Y X U @]ZYh]aY 5WaWGHad]
HjaYghb &$$- \Y kUg UKUfXYX h\Y DUXaU 6\ig\Ub =bX]JUlg h\]fX \][\Ygh W]j]"]Ub \cbcif"

Af" JU[\i* ]g U W]h]nYb cZ =bX]U"
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OLFKHO :XUWK

Bcb!YIYWih]jY X]fYWhecf

AJW\Y " KiPh\]g U bcb!lbXYdYbXYbh X]fYWhcf cZ 5fWY cfA]JhhU " <Y ~clbYX 5fVYX ]b %-+
fcid AUbU[YaYbh 6cUfX ;A6 UbX VYWcalb[ Jhg W\]YZ Z]bUbW]U" ¢ZZ]WYf ]b %--*" H\Y a)
cZ 5fWY cf |b &$$& “YX hc Af" Kifh\tg Uddc]bhaYbh Ug gYblcf YIYWih]jY jJWY dfYg]XYbh U
;fcid AUbU[YaYbh 6cUfX ]b &$$* fYgdcbg]V'Y Zcf :"Uh 7UfVcb 9ifcdY ;'cVU  F 8 8]ghf]Vil
fYgdYWh]jY 'm" <Y fYh]fYX Zfca h\Y ;A6 ]b 5df]" &$%( UbX kUg Y YWhYX hc 5fWY cfA]lhhU" !

Af" Kifh\ \c ' Xg U "Uk XY[fYY Zfca h\Y Ib]jYfglhm cZ ;fYbcV'Y :fUbWY UbX U XY[fYY ]b dc
;fYbcV'Y Ug kY'" Ug U AUghYflg cZ 9Wcbca]l]Wg Zfca h\Y @cbXcb GW\cc® ¢cZ 9Wcbca]l]Wg |
IbljYfglhm @ilYaVcif["

Af" Kifh\ \Ug gYfjYX Ug W\U]faUb cZ h\Y @ilYaVcif[ 7\UaVYf cZ 7caaYfWY g]bWY &$$(" <Y
UbX cZ 6=D =bjYghaYbh DUfhbYfg UbX bcb!YIYWih]jY X]fYWhcf cZ 6;@ 6BD DUf]VUg G"5"
Wcbhfc 'YX Vm GAG ;fcid U “YUX]b[ YeildaYbh UbX Yb[]bYYf]b[ gidd ]Yf Zcf h\Y ghYY" UL
DUfhbYfg ]g U @ilYaVcif[!VUgYX WcadUbm aU]b m ]bjYghYX ]b df]juhY Yeilhm/ 6;@ 6BD
“fUbWY/ UbX 6fUggYf]Y BUhJcbU Y ]Jg U df]jUhY mickbYX ViYkYfm VUgYX ]b @ilYaVcif["

Af" Kifh\ ]g U W]h]nYb cZ @ilYaVcif["
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5fWY cfAlhhU tg 79C UbX 7:C kcf_ W cgY ™ m k]l]h\ U hYUa ¢Z gYjYb YIYWih]jY cZZI]WYfg hc al
gYblcf "YUXYfg Zfca UWfcgg h\Y WcadUbm"
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IDNVKPL 1 OLWWDO

7\U]faUb UbX 7\]YZ 91YWih]jY CZZ]WYf

@U _g\a] B AJHW\Y 7\UJfaUb UbX 7\]1YZ 9IYWih]jY CZZ]WYf cZ 5fWY cfAlhhU " Af" Alhh
=gdUh =bXc U WcadUbm h\Uh ]Jg gh]* > \Y X dfJjUhY m Vm h\Y A]hhU" ZUa]'m" <Y ZcibXYX
ghfURY[]W XYjY'cdaYbh Wi'a]lbUh]b[ ]b h\Y aYf[Yf ]b &$$* k]h\ 5fWY cf hc Zcfa 5fWY cfA
fYWc[b]gYX Zcf h\Y *YUX]b[ fc Y \Y \Ug d*UmYX ]b fYghfiwhiflb[ h\Y ghYY" ]bXighfm hckUf

Af" AlhhU™ ]Jg Ub UWh]jY d\]'Ubh\fcd]gh UbX U aYaVYf cZ juUf]cig VcUfXg UbX hfighg ]bW"i
;¢ XaUb GUW\g UbX 5]fVig B"J" dfYjlcig'm 958G BJ " <Y ]Jg U aYaVYf cZ h\Y :cfY][b =bjYg
:cfialg =bhYfbUh]cbU" 6ig]lbYgg 7cibW]" UbX h\Y Kcf'X GhYY ™ 5ggcW]Uh]cbtg 91YWih]jY 7c
7 1b]W ]b h\Y IG5"

=b %--* Af" A]JhhU > kUg UKUfXYX ,GhYY'aU_Yf cZ h\Y MYUft Vm BYk GhYY" ]b h\Y Ib]hYX
KcfX GhYY' 8mbUa]Wg Zcf cihghUbX]b[ jlglcb YbhfYdfYbYifg\]ld “YUXYfg\]d UbX giWW Y
aU[Un]bYtg ,9ifcdYUb 6ig]bYggaUb cZ h\Y MYUf &$$(1" Af" AlhhU HkY oG BHXU XY, b hetoWd pbvhd g b
BYkgaU_Yf cZ h\Y M¥WY4 Y& BSF UMGHY DYfgch cZ h\Y MY WbULSSHI X &by cihghUbX]b[ ViglbYg

=b >UbiUfm &$$+ Af" A]lhhU  kUg dfYgYbhYX klh\ U :Y “ckg\]ld Zfca ?]b[tg 7c "Y[Y @cbXch
8k][\h 8" 9]gYb\ckYf ;"cVU™ @YUXYfg\]d 5kUfX h\Y ;fUbX 7fcgg cZ 7]j]° AYf]lh Zfca GdU]b
&$%, Af" AlhhU® kUg UKUfXYX h\Y DUXaU J]V\ig\Ub =bX]JUlg gYWchX \][\Ygh W]j] ']Ub \cbc
kUg W\lcgYb Zcf h\Y h\]fX ,:cfVYg @]ZYh]aY 5W\]YjYaYbh 5kUfX* k\]W\ \cbcifg \YfcYg cZ "
=b CWhcVYf &$%$ \Y kUg UKUfXYX h\Y Kcf X GhYY  5ggcW]Uh]cblg aYXU" ]b fYyWc[b]h]ch
\]g Wcbhf]Vih]cb hc h\Y gighU]JbUV Y XYjY 'cdaYbh c¢cZ h\Y [cVU  ghYY"  ]bXighfm" =b >Ubil
Vm h\Y 5;< Ib]jYfglhm ¢cZ GW]YbWY UbX HYW\bc c[m ]Jb ?fU_ck Dc UbX"

Af" AlhhU" ]g U W]h]nYb cZ =bX]U"
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$GLW\D OLWWDO

79C 5fWY cfA]JhhU" 9ifcdY UbX ;fcid 7:C

5X]hmU AlhbuUctf hc h\Y aYf[Yf hc WfYUhY 5fWY 'cfA]hhU" Af" 5X]hmU A]lhhU" \Y X h\Y d
GhYY" 7cadUbm Zfca CWhcVYf &$$( hc &$$*" <Y ~c]lbYX A]lhhU® GhYY  ]b >UbiUfm %--+ Ub
WcadUbm" =b %--- \Y kUg Uddc]bhYX <YUX cZ AYf[Yfg UbX 5Wei]Jglh]jcbg Zcf AlhhU> GhYY
fYgi'h]b[ ]b AlhhU® GhYY tg YIdUbg]ch ]Jbhc 7YbhfU ™ 9ifcdY 5Zf]WU UbX h\Y IG5" 6Yg]XY¢
]bhY[fUh]cb hifbUfcibX UbX JadfcjYaYbh ghfUhY[]Yg" 5g 7\]YZ :]bUbW]U " CZZ]WYf cZ Alh
5fWY cf hc WfYUhY 5fWY cfA]hhU" h\Y Z]fgh %$$ a] "Jcb hcbbYg dig ghYY"™ WcadUbm"

=b &$$, Af" 5X]hmU AlhhU® kUg UkUfXYX  9ifcdYUb 6iglbYgg @YUXYf cZ h\Y :ihifY? Vm 7t
“lgh ¢Z :cfhibY aU[Un]bY" <Y ]Jg U Mcib[ ;7cVU® @YUXYf cZ h\Y Kcf'X 9Wcbca]W :cfia U V«

Uh =Wcb]e 7Ud]hU "

Af" 5X]hmU A]lhhU > \c¢c'Xg U 6UW\Y cfig XY[fYY cZ GW]YbWY ]b 9Wcbca]Wg k]lh\ WcbWYbhfl
K\Ufhcb GW\cc® ]b DYbbgm jUbJU IG5" Af" 5X]hmU A]JhhU" ]g h\Y gcb cZ Af" @U_g\a] B A]l

Af" 5X]hmU A]lhhU ]g U W]h]nYb ¢cZ =bX]U"
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%ULDQ $UDQKD

91YWih]jY jJWY dfYg]XYbh \YUX cZ ghfUhY[m 7HC F 8 77A UbX ['cVU Uihcachl]jY

6f]Ub 5fU®\Ug YIYWih]jY jJWY dfYg]XYbh \YUX c¢Z ghfUhY[m 7HC F 8 77A UbX [‘cVU"
iYbhifYg ]b 7\]bU UbX =bX]U"

Af" 5fUb\U ~c]bYX 8cZUgWc ]b %-+- Ug U aYaVYf cZ h\Y WcadUbm g fYygYUfwW\ UbX XYY 'c
5aYf]WUb =fcb GhYY  =bghlhihY 5=G= ]b KUg\]b[hcb 8"7" UbX ]b %--% \Y kUg dUfh c:
6Ub_ cb fYghfiwhif]l]b[ h\Y Dc ]g\ ghYY  ]bXighfm"

=b %--& Af" 5fUb\U fYhifbYX hc 8cZUgWc Ug dfcAYWh aUbU[Yf fYgdcbg]V'Y Zcf h\Y XY ]jY
aUbUJ[Yf cZ eiU]hm gmghYag UbX VYWUayY difw\Ug]b[ UgglghUbh X]JfYWhcf ]b %--,"

Af" 5fUb\U hcc_ cb h\Y fc Y cZ X]fYWhcf ¢cZ h\Y Uihcach]jY ViglbYgg ]b &$$% U dcg]h]lcb |
]b &$3%$'" <Y hcc_ id UXX]h]cbU" fYgdcbg]V]'lh]l]Yg Ug jJWY dfYg]XYbh cZ B5:H5 Uihcach]jY
:"Uh 7UfVcecb 9ifcdY ]b &$%, Ug W\]YZ aUf_Yh]b[ cZZ]WYf cZ JbXighfm"

Af" 5fUb\U \c Xg U 6UW\Y cf cZ 5dd ]YX GW]YbWYg UbX 9b[]bYYf]b[ Zfca h\Y Ib]jYfglhm cz

Af" 5fUb\U ]Jg U W]h]nYb cZ 7UbUXU"
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-LP % DVNH

9IYWih]jY jJWY dfYg]XYbh 79C 5fWY 'cfA]hhU" Bcfh\ 5aYf]WU YIW iX]b[ 5fWY cfA]hhU" IG
>la 6UQ* Ylg YIYWih]jY jIWY dfYg]XYbh W\]YZ YIYWih]jY ¢ZZ]WYf 79C 5fWY cfAlhhU"
VY[Ub ]b %-,% Uh @HJ GhYY " <Y h\Yb Ac]bYX 7cddYfkY X 7cfd" Ug jIWY dfYg]XYbh cZ cd

DfcXiWhg X]jlglcb cZ 5fWY cfAlhhU™"

=b &$$* Af" 6Ug_Y kUg Uddc]bhYX jJWY dfYg]XYbh cZ h\Y 8cZUgWc HiVi'Uf DfcXiWhg aYW
hiVi'Uf dfcXiWhg “YUX]b[ ZUW] ]1h]Yg ]b Dc UbX 7nYW\ FYdiV']W FcaUbJU ?2UnU_\ghUb

=b &$$- Af" 6Ug_Y kUg fYgdcbg]V'Y Zcf U " h\Y hiVi'Uf dfcXiWhg ZUW] ]h]Yg ]b Bcfh\ 5a\
5fWY 'cfAlhhU™ Bcfh\ 5aYf]WU :"Uh Fc "YX"

Af" 6Ug_Y \c ' Xg U 6UW\Y cf cZ 7]j] 9b[]lbYYf]lb[ Zfca h\Y FcgY!<i'aUb =bgh]hihY cZ HYW\
aUbU[YaYbh dfc[fUaaYg Uh h\Y Ib]jYfg]lhm cZ J]f[]b]JU 8UfXYb GW\cc  cZ 6ig]bYgg UbX h\Y

Af" 6Ug_Y ]g U W]hlnYb ¢Z h\Y IG5"
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+HQUL %ODIIDUW

9IYWih]jY jIWY dfYg]XYbh [fcid \YUX cZ <F UbX WcfdcfUhY gYfj]WYg
<Ybf] 6 UZUghYlYWih]jY jJWY dfYg]XYbh UbX \Ug VYYb U aYaVYf cZ h\Y AUbU[YaYbh i
\YUX cZ [fcid \iaUb fYgcifWYg <F UbX ]b UXX]h]Jcb hc \]g fc'Y \Y U gc hcc_ fygdcbg]V]'

g\ldd]b[ Wcaaib]WUh]cb UbX WcfdcfUhY fYgdcbg]V]'lhm =H WcibW]' ]b >UbiUfm &$% (" G
5fWY cfA]hhU" HiVi'Uf >iVU]" 5AHD> " <Y ]g U'gc W\U]faUb cZ h\Y VcUfX cZ 5AHD>"

6YZcfY &$%' Af" 6°'UZzZzUfh kUg \YUX ¢cZ <F Zcf h\Y WcadUbm!g :"Uh 7UfVchb 9ifcdY gY[aY]l
U dcglhlcb \Y hcc_ id ]b 5df]" &$%$" DfYjlcig'm \Y kUg W\]YZ YIYWih]jY czZz]WYf 79C c.

dfJaufm Zcf h\Y gUay¥Y cdYfUh]chb"

<Ybf] ~c]bYX h\Y [fcid ]b %-,& Ug ghfUhY[m UbX fYgYUfW\ UbX XYjY'cdaYbh F 8 8]fYWh«
dcglhlcbg ]b h\Y WcadUbm ]bW' iX]b[ F 8 X]fYWhcf Zcf Wcbghfiwh]cb UbX 79C c¢Z h\Y Zcfa)

Af" 6°UZZUfh eiU ]Z]YX Ug U WI]j]° Yb[]bYYf Uh h\Y Ib]jYfglhm cZ @],[Y 6Y [lia UbX \c X¢
X 9bhfYdflgY dcif Y DYfZYWh]cbbYaYbh Ui AUbU[YaYbh ]b 6Y []ia"

Af" 6°UZZUfh ]g U W]lhlnYb cZ 6Y []ia"
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'‘DYLQGHU &KXJK

GYblcf YIYWih]jY jJWY dfYg]XYbh 79C 5fWY 'cfA]lhhU' 57=G
8Uj]bXYf 7\i[Jg 79C cZ 5fWY cfA]hhU  57=G UbX ]g fYgdcbg]V'Y Zcf 2UnU_\ghUb Gecih'
YIdYf]YbWY ]b h\Y ghYY" ]bXighfm ]b [YbYfU' aUbU[YaYbh aUhYfJU'g difW\Ug]b[ aUf_Yh

dfYjlcig'm U gYblcf YIYWih]jY jJWY dfYg]XYbh c¢cZ 5fWY cfAlhhU" UbX \Ug VYYb fYgdcbg]®
Ug h\Y 79C ¢cZ AlhhU" GhYY"' Gcih\ 5Zf]WU ibh]" &$$*"

Af" 7\i[\ kcf_YX ]b Gcih\ 5Zf]WU Zfca &$$& Zc "ck]b[ h\Y UWei]lg]h]lcb ¢Z AlhhU"™ GhYY  Geci
Wcbgc ' ]XUh]cb ¢Z h\Y Gcecih\ 5Zf]WUb cdYfUh]cbg cZ 5fWY cfA]hhU " <Y U'gc gYfjYX Ug X

Af" 7\i[\ kUg jIWY dfYg]XYbh cZ difw\Ug]b[ ]b AJhhU> GhYY" 9ifcdY ibh]" &$$& Kk\YfY \Y Wc
9ifcdy"

6YhkYYb %--) k\Yb \Y Ac]bYX A]JhhU® GhYY" UbX %--- \Y kcf_YX Ug [YbYfU  aUbU[Yf dif
aUbU[Yf difw\l\Uglb[ c¢cZ A]J]hhU® GhYY" ;YfaUbm" Df]cf hc ~c]b]b[ AJlhhU> GhYY™ \Y \Y X g\
8Y'\] =bX]JU" <Y \¢c ' Xg U 6"GW" D\mg]Wg <chcfg Ub @@6 UbX Ub A65"

Af" 7\i[\ ]g U W]h]nYb c¢Z =bX]U UbX cZ h\Y 12"
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-HITHUVRQ GH 3DXOD

91YWih]jY jJWY dfYg]XYbh 79C 5fWY cfA]hhU" Gcih\ 5aYf]WU @cb]

>YZZYfgcb X¥ DIYIVYWIih]jY jIWY dfYg]XYbh 7\]YZ 9IYWih]jY CZZ]WYf 79C 5fWY cfA]
[fcidig AUbU[YaYbh 7caalhhYY"

K]h\ U WUfYYf gdUbb]b[ cjYf '& mYUfg ]b h\Y ghYY" ViglbYgg Af" XY DUi'U ~c]bYX h\Y [fc
@cb[ 7UfVcb 5aYf]WUg/ 79C @cb[ 7UfVch Geih\ 8]jlglch 9ifcdY/ 7\]YZ CdYfUh]b[ CZZ]WYf
7UfVch 9ifcdY/ 91YWih]jY 8]fYWhcf c¢Z 5fWY cfA]hhU" 5f[Ybh]bU 5W]bXUf / 7CC 5fWY cfA]l
5fWY cfA]hhU> J]hSf]U 6fUn]’ d Ubh"

Af" XY DUiI"U ]Jg U gc U aYaVYf cZ h\Y VcUfXg c¢cZ 5fWY cfAlhhU" ]b 5f[Ybh]bU UbX Hf]b]XU:
5fWY cfA]lhhU tg k]fY XfUk]b[ ~c]bh jYbhifY k]h\ 6Y_UYfh ]b 6fUn]" " Af" XY DUiI"U U'gc g

=bXighfm :YXYfUh]cb GhfUhY[]W 5XjJgcfm 6cUfX"

Af" XY DUiI'U ]g U W]lh]nYb cZ 6fUn]""
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*HHUW 9DQ 3RHOYRRUGH

9IYWih]jY jIWY dfYg]XYbh 79C 5fWY cfA]hhU" 9ifcdY :"Uh

;YYfh JUDb DcY)§ced XYYWih]ljY jiWY dfYg]XYbh W\]YZ YIYWih]jY cZZ]WYf 79C 5fWY’ c
fYgdcbg]lV]'lhm Zcf h\Y 5fWY cfA]J]hhU" 9ifcdY difW\Ug]b[ d"'UhZcfa" <Y ]g U 'gc DfYg]XYbh ¢
dfcAYWh Yb[]bYYf Uh h\Y G]XaUf ;\Ybh \ch ghf]ld a] > k\YfY \Y \Y X gYjYfU  gYb]lcf dcg]lh]
acjYX hc GhU\'kYf_Y 6fYaYb ]b %--) Ug gYb]cf dfc"YWh aUbU[Yf"

6YhkYYb %--, UbX &$3$& Af" JUb DcY jccfXY \YUXYX U biaVYf czZ XYdUfhaYbhg UbX ]b &$$%$
fYgdcbg]V'Y Zcf cdYfUh]cbg UbX Yb[]bYYf]b["

=b &$$) \Y fYhifbYX hc 5fWY cfAJhhU" :Ybh hc hU_Y id h\Y dcg]hjcb cZ W\]YZ cdYfUh]bJ[ c
5fWY cfA]hhU" ;Ybh k]h\ X]fYWh fYgdcbg]V]' ]hm Zcf dflaUfm cdYfUhJcbg"” <Y kUg Uddc]bh
9ifcdY ]b &$$- UbX g]bWY >UbiUfm &$%( 79C :'Uh 7UfVcb 9ifcdY"

Af" JUb DcY jccfXY [fUXiUhYX Zfca h\Y Ib]jYfglhm cZ ;\Ybh 6Y'[Jia k]h\ U XY[fYY ]b W]j]"

Af" JUb DcY jccfXY ]Jg U W]h]nYb cZ 6Y []ia"
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6LPRQ :DQGNH

91YWih]jY jJWY dfYg]XYbh 79C 5fWY cfA]lhhU A]b]b]

Glacb KUDbLX_Yg YIYWih]jY jJWY dfYg]XYbh UbX 79C cZ 5fWY cfA]hhU> Alb]b[" <Y \Ug cjY
albYfU g ]bXighfm UbX ~c]bYX h\Y WcadUbm ]b >UbiUfm &$%% Ug W\]YZ WcaaYfW]U" czZ]'
\Y X dcg]h]cbg ]b albYg ]b 5ighfU’]U UbX =bXcbYg]U UbX ch\Yf WcaaYfW]U  c¢ZZ]WYg ['cV
@@7 Ug U DUfhbYf" =b &$$* \Y kUg Uddc]bhYX W\]YZ aUf_Yh]b[ cZZ]WYf UbX U aYaVYf c:
5fWY cfA]JhhU' kUg VUgYX ]b <cb[ ?cb[ Gk]hnYf UbX UbX h\Y I?"

Glachb ]Jg U [fUXiUhY c¢Z h\Y 5ighfu’]JUb =bgh]hihY cZ 7cadUbm 8]fYWhcfg k]h\ U 8]d 'caU ]t
7cfdcfUhY :]bUbWY Zfca Gk]bVifbY Ib]jYfg]hm 5ighfu']JU Ug kY " Ug U 6"5" DgmW\ AUf
5ighfu ju"

Af" KUbX_Y ]g U W]hlnYb ¢Z h\Y 1?2 UbX 5ighfu ]u"
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5fWY cfAlhhU" ]Jg U \c X]b[ WcadUbm k]h\ bc ViglbYgg cdYfUh]Jcbg ¢Z ]hg ckb" 5°° ¢Z 5fWY cf
cdYfUh]b[ giVg]X]UflYg UfY 1bX]fYWh ™ m ckbYX Vm 5fWY cfAlhhU" h\fci[\ ]bhYfaYX]JUhY \c X]b

H\Y Zc  ck]b[ hUV Y 1XYbh]Z]Yg h\Y df]lbw]dU" giVg]X]Uf]Yg cZ 5fWY cfA]hhU"

"lghYX Vm fYq

1DPH RI 6 XEVLGLDU\ $EEUHYLDWLRQ &RXQWU\
;. 3A.

5fWY cfA]lhhU" E?"bZUch =bwW" 5fWY cfAlhhU® 8cZUgWc 7UbUXU
5fWY cfA]lhhU™ AYI]Wc G"5" XY 7"J" 5fWY cfAlhhU"™ AYI]Wc AYIIWc
5fWY cfAlhhU" IG5 @@7 5fWY cfA]lhhU" IG5 1G5

5fWY 'cfA]lhhU®> @Ug Hfiw\Ug G"5" XY 7"J" 5fWY 'cfAlhhU® @Ug HfiW\Ug AYIIWc
5fWY cfA]lhhU" A& bhfYu: =pw" 5fWY cfAlhhU" AcbhfYU" 7UbUXU
/_NgVY N[Q [RVTUO\_V[T P\b[a_VR" [/_NgVY

5fWY cfAlhhU" 6fUg]" G"5" 5fWY cfAlhhU"® 6fUg]" 6fun]’
5W]bXUf =bXighf]U 5f[Ybh]bU XY 5WYfcg G"5" 5W]bXUf 5f[Ybh]bU
2b_\]R

5fWY cfA]lhhU® 5h Ubh]leiY Yh @cffU]lbY G"5"G" 5fWY cfAlhhU" 5h UbhleiY @ cffFlbbrW Y
5fWY cfAlhhU" 6Y []ia B"J" 5fWY cfA]hhU™ 6Y []ia 6Y [Jia
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1DPH RI 6 XEVLGLDU\

$EEUHYLDWLRQ &RXQWU\

5fWY cfA]ThhU" 9gdU%U G"5"

5fWY cfAlhhU"

9gdU%U GdU]b

5fWY cfA]hhU® :"Uh 7UfVcb 9ifcdY G"5"

5fWY cfA]hhU"

:"Uh 7UfVcb 9ifcdY@ilYaVcif|

5fWY cfAlhhU ;U Uh] G"5" 5fWY cfAlhhU" ;U Uh] FcaUb]u
5fWY cfAlhhU> Dc UbX G"5" 5fWY cfAlhhU> Dc UbX Dc UbX
=bXighYY" 6Y [lia G"5" =bXighYY  6Y [lia 6Y [lia
=bXighYY  :fUbWY G"5" =bXighYY  :fUbWY fUbWY

5fWY cfA]hhU" 9]gYb\'hhYbghUXh ;aV<

5fWY cfA]lhhU"

9]gYb\'hhYbghUXhYfaUbm

5fWY cfAl]hhU™ 6fYaYb ;aV<

5fWY cfA]hhU®

6fYaYb ;YfaUbm

5{fWY 'cfAlhhU® A*X]hYffUbeY G"5"G"

5fWY cfAlhhU"

AsX]hYffUbeY fUbWY

5fWY cfAlhhU" 6Y jU" 8]ZZYfXUb[Y G"5"

5fWY cfAlhhU"

6Y'jU  8]ZZYfXUb@ilYaVcif|

5fWY 'cfA]lhhU" <UaVif[ ;aV< 5fWY cfA]hhU® <UaVif] ;YfaUbm
5fWY cfAlhhU"™ ;]din_cU G"@" 5fWY cfAlhhU" ;]din_cU GdU]b

5fWY cfAlhhU > CghfuUju U"g" 5fWY cfA]lhhU" CghfUjuU 7nYW\ FYdiV
5fWY cfA]lhhU" 8i]gVif[ ;aV< 5fWY cfAlhhU" 8i]lgVif] ;YfaUbm
.S_VPN N[Q 0\ZZ\[dRNYaU \S 6[QR]JR[QR[a @aNaR" .06@

5fWY cfA]lhhU" Gcih\ 5Zf]WU @hX" 5fWY cfAlhhU" Gcih\ 5Zf]WU Gcecih\ 5Zf]WL
>G7 5fWY cfAlhhU" HYa]fhUi 5fWY cfA]lhhU > HYa]fhUi 2UnU_\ghUb
D>G7 5fWY cfA]lhhU" ?2fmjm] F]\ 5fWY 'cfA]hhU™ ?fmjm] F]\ I_fulby

5fWY cfAlhhU ™ =bhYfbUh]JcbU" @ilYaVcif[ G"5"

5fWY cfAlhhU"

=bhYfbUh]cbU" @ i@iaWaVidif]

VIVIT

5fWY cfA]hhU" AlbYg 7UbUXU =bw"

5fWY cfA]hhU"

AlbYg 7UbUXU 7UbUXU

5fWY cfA]hhU® @]VYflU @hX

5fWY cfAlhhU"

>G7 5fWY cfA]hhU  HYa]fhUi

5fWY cfAlhhU®

D>G7 5fWY cfAlhhU" 2fmjm] F]\

5fWY cfAlhhU®

@]VvYf]lu @]VYflUu
HYalfhUi ?2UnU_\ghUb
?fmjm] F]\ I_fUulby

%59 cZ >UbiUfm % &$%* h\Y ViglbYgg ZcfaYf'm WUff]YX cb Vm 5fWY cfA]hhU" 8cZUgWc =bW" ]g bck WUTff]Y

;"D

&59 cZ >UbiUfm % &$%* h\Y ViglbYgg ZcfaYf'm WUff]JYX cb Vm 5fWY cfAlThhU" AcbhfYU ™ =bW" ]Jg bck WUff]®

DfcXiWhg 7UbUXU ;"D"
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;ccX WefdcecfUhY [cjYfbUDbWY [cYg VYmcbX fY[i'Uhcfm fYei]l]fYaYbhg UbX YlhYbXg hc h\Y Wcaa
]1bX]jIXiU® Yad cmYYg hc VY [ccX WcfdcfUhY W]lh]nYbg" 5g ghUhYX Vm cif 7\U]faUb UbX 7\]Y.
@U_g\a] AlhhU" 1bhY[flhm UbX fYdihUh]cb UfY _Ym UggYhg h\Uh aigh VY dfYgYfjYX Uh U™

KY UfY WcaalhhYX hc Udd m]b[ VYgh dfUWh]WY ghUbXUfXg ]b WcfdcfUhY [cjYfbUbWY ]b cif
g\UfY\c ' XYfg UbX ch\Yf ghU_Y\c ' XYfg UbX k]Jh\ fYygdYWh hc hfUbgdUfYbWm UbX eiU ]hm cZ >
KY Ula hc hU_Y h\Y ]JbhYfYghg cZ U " cif ghU_Y\c ' XYfg Jbhc UWWcibh UbX Yb[U[Y k]h\ h\Ya c
Wcbh]biU "m acblhcf "Y[U  fYeilfYaYbhg UbX VYgh dfUWh]WY ]b h\Y IG5 h\Y 9ifcdYUb Ib]ch
aU_Y JadfcjYaYbhg hc cif WecfdcfUhY [cjYfbUbWY ghUbXUfXg UbX dfcWYXifYg k\Yb bYWYggUf

*RYHUQDQFH VWUXFWXUH

5fWY ' cfA]JhhU" ]Jg U diV']W “JalhYX "JUV]']hm WcadUbm gcW]ehe UbcbmayY ]JbWcfdcfUhYX ]b «
Vm U VcUfX c¢cZ X]fYWhcfg ]b UWWcfXUbWY k]Jh\ h\Y fYei]l]fYyaYbhg gYh cih ]b h\Y WcadUbmtg |
VcUfX ¢z X]fYWhcfg gYhg hl\Y WcadUbmtg ghfUhY[m UbX h\Y Jad YaYbhUh]cb c¢cZ h\]l]g ghfuhy
cZ YIYWih]jY cZZI]WYfg \YUXYX Vm h\Y cb™m YIYWih]jY VcUfX X]fYWhcf @U_g\a] AJhhUu" ci

Cif VcUfX c¢cZ X]fYWhcfg Wcadf]gYg U "Uf[Y aU”cflhm cZ 1bXYdYbXYbh X]JfYWhcfg k]h\ Y][\h ]
hchU® ¢Z %& aYaVyYfg" Hc YbgifY dfcdYf W\YW_g UbX VU UbWYg UfY Jb d"UWY U "YUX ]bXYd
dfYg]XYg cjYf h\Y 1bXYdYbXYbh X]fYWhcfg ~ gYhg h\Y U[YbXU Zcf VcUfX aYYh]b[g k]h\ h\Y 7
]1bXYdYbXYbh X]fYWhcfg ]1b YIYWih]jY gYgg]lcbg k\]W\ hU_Y d"UWY VYZcfY YjYfm VcUfX avYYl
IbXYdYbXYbh X]fYWhecf ]g @Yk]g 6 2UXYDb"

Cif 5ddc]bhaYbhg FYaibYfUh]cb UbX 7cfdcfUhY [cjYfbUbWY WcaalhhYY WcadflgYg Zcif X]fY
UfY 1bXYdYbXYbh" Cif 5iX]h F]g_ WcaalhhYY \Ug Z]jY X]fYWhcfg U " cZ k\lca UfY ]bXYdYb>
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&RGH RI EXVLQHVYV FRQGXFW

5 fYdihUh]cb Zcf \cbYghm UbX ]JbhY[flhm ]g _Ym hc cif giWwYgg" Cif WcXY cZ ViglbYgg Wchb>
X]1fYWhcfg ¢cZZ]WYfg UbX Yad cmYYg cZ 5fWY cfAlhhU" UbX ]lhg giVg]X]Uf]lYg kcf Xk]XY"

5HDG RXU IXOO FRUSRUDWH JRYHUQDQFH UHSRUW
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