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Total equity: US$32.3bn $46
Total debt: US$13.7bn bn

Invested capital

56 blast fumaces
39 electric arc fumaces and 1145 other steelmaking facilities
14 minesin 8 countries.

75mt coke and coal, 34mt scrap and DRI,
2,158m GJ energy, 450mt net water used

US$2.4bn Licence to
X
£ops 43,000 contractors operate
S US$74m invested in training & development
=2 employees
S==

30 new products for sustainable infrastructure
16 new lifecycle assessment studies for sustainable Stakeholder
cash flow delelopment frust

US$239m opex on product & process innovation
34 R&D programmes for outcomes 2&3 in pipel
16 R&D programmes for outcomes 4,5,6 researchers
‘waler
Impact
Operating income: US$4.2bn
Net income: US$1.8bn
Net debt: US$11.1bn - a reduction of US$4.6bn increase in Ebitda
to US$6.3bn
4.6%less CO,/t thanin 2007 204
40mt less CO, emitted due to recycling of scrap and slag ]
23,3736 exported as heat, steam or electricity C0se footprint
185% less dust, 6% less NOx and 225% less SOx emitted per
tonne steel thanin 2010
46,258 days lost due toinjury (employees & contractors)
13 hours training per employee on health and safety
97% exempt employees on development programme training
7% more managers retained than 2015 cevecpment
per employee
US$4bn total tax contribution
US$7.6bn employee payments
US$40.5bn payments to suppliers direct contribution
37 new products for sustainable lifest new
Ly e 67 products
Free
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) SLVN IDFWR"

?2RNQ Zk_R

;cecX flg_ aUbU[YaYbh Jg UVcih \Uj]lb[ h\Y f][\h aYUgifYg UbX

aUbU[Y UbX a]h]l[UhY cif flg_g b "][\h cZ cif fYygdcbg]V] ]1h]
“lgh h\Y _Ym f]lg_g UbX ibWYfhU]bh]Yg hc cif ViglbYgg cif z
cdYfUhlcbg cif fYydihUh]cb cf dfcgtdokWehihX cfidZi g KW hlelp gZfc

*OREDO HFRQRP\ DQG WKH F
LQGXVWU\

e 9IWYgg WUdUW]hm cjYfgidd m UbX XYghcW _]Jb[ WmW Yg

alb]b[ JbXighfm \UjY ]b h\Y dUgh UfY WiffYbh'm UbX aUm
h\Y dfcZ]hUV]'lhm cZ ghYY" dfcXiWYfg ]bW iX]b[ 5fWY cf/

« DfchfUWhYX “ck ghYY" UbX Jfch cfY df]lWYg UbX Zifh\Yf XY

kciX \UjY Ub UXjYfgY YZZYWh cb 5fWY cfA]hhU g fYgi' hg

« Jc'Uh]'Thm ]b h\Y gidd'm UbX df]WYg cZ fUk aUhYf]U g Y

ghYY  df]WYg cf aJgaUhW\Yg VYhkYYb ghYY ™ df]wYg UbX -
UzZzZYWh 5fWY cfAlhhU tg fYgi'hg ¢Z cdYfUh]cbg"

e 5fWY cfAlhhU g Vig]bYgg UbX fYgi hg UfY giVghUbh]JU "m

aUWfcYWcbca]W WcbX]h]Jcbg" FYWYgg]cbg cf dfc ' cb[YX dYf
YWcbcam cf h\Y YWcbca]lYg cZ 5fWY cfAlhhU g _Ym gY 7]
h\Y ZihifY kci’X VY "]_Y'm hc \UjY U aUhYfJU  UXjYfgY YZ
UbX cb 5fWY cfAlhhU tg Vig]lbYgg fYgi'hg cZ cdYfUh]cbg |

&RPSHWLWLRQ

« 8YjY'cdaYbhg ]b h\Y WcadYh]h]jY YbjlfcbaYbh ]b h\Y ghY)

YZZYWh cb 5fWY cfA]hhU tg WcadYh]h]jY dcglh]cb UbX \Y
fYgihg cZ cdYfUh]cbg cf dfcgdYWhg"

« 1bZU]f hfUXY dfUWh]WYg ]b 5fWY cfA]hhU g \caY aUf_Yhe

UbX fYXiIWY 5fWY cfA]hhU 1g dfcZ]hUV] ]hm k\]'Y hfuUXY f
UWWYgg hc _Ym Yldcfh aUf_Yhg"

e 7cadYhlh]cb Zfca ch\Yf aUhYf]U g Wci X fYXiWY aUf_Yh df]

UbX h\YfYVm fYXiWY 5fWY cfA]hhU tg WUg\ Z ckg UbX dfc.
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SHIXODWLRQ

5fWY cfAlhhU" ]g giVAYWh hc fY[i'Uhcfm UbX Wcad JUbWY
]bjYgh][Uh]Jcbg Vm [cjYfbaYbhU™ Uih\cflh]Yg “1h][Uh]cb Ut
h\]lb[g hc Jhg df]W]b[ UbX aUf_Yh]b[ dfUWh]WYg cf ch\Yf L
giW\ aUhhYfg Wci X bY[Uh]jY " m UZZYWh h\Y 7cadUbmtg df
dYf]lcX cf \Ufa ]hg fYydihUh]cb"

5fWY cfAlhhU tg Vig]bYgg ]Jg giVAYWh hc Ub YlhYbgljY W
ZfUaYkcf_ UbX Jhg [cjYfbUbWY UbX Wcad JUbWY dfcWYggyY
dYbU h]Yg UbX fYdihUh]cbU™ \Ufa k\Yh\Yf Uh cdYfUh]b[ gi
UggcW]uUhyYg"

5fWY cfAJhhU" ]g giVAYWh hc ghf]Wh Ybj]fchaYbhU" “Ukg L
g][b]Z]WUbh ]bWfYUgY ]b Wcghg UbX “JUV]']h]Yg"

@Ukg UbX fY[i"Uh]cbg fYghfl]Wh]b[ Yalgg]cbg cZ [fYYb\cigY
JbWif ]bWfYUgYX WUd]hU® UbX cdYfUh]b[ Wcghg UbX Wci™>
5fWY cfAlhhU tg fYgi'hg cZ cdYfUh]Jcbg UbX Z]bUbW]U"™ Wc

5fWY cfA]hhU" ]g giVAYWh hc ghf]b[Ybh \YU h\ UbX gUZYh
g][b]Z]WUbh Wcghg UbX Wci X []jY flgY hc g][b]Z]WUbh ]!

JLOQODQFH

5fWY 'cfA]lhhU™ \Ug U giVghUbh]JU"™ Uacibh ¢cZ ]bXYVhYXbYg
YIdYbgljY hc fYZ]bUbWY Jhg aUhif]b[ XYVh ]bWif bYk XYV

5fWY cfAlhhU g “YjY  ¢Z dfcZ]hUV] JThm UbX WUg\ Z ck Wi
cdYfUh]b[ WcbX]h]cbg aUm ]b h\Y ZihifY VY giVghUbhJU"
UbX JadfcjY cdYfUh]b[ YZZ]W]YbWm"

5fWY cfAlhhU" Jg U \c X]b[ WcadUbm h\Uh XYdYbXg cb h\Y
cdYfUh]b[ giVg]X]JUfl]Yg k\]W\ aUm bch VY giZZ]W]Ybh hc &
g\UfY\c XYf X]ghf]Vih]cbg UbX “cggaU_]b[ giVg]X]Uf]Yg aUr
bYYXg cf X]ghf]Vih]cbg"

7\Ub[Yg ]b Uggiadh]cbg ibXYf m]b[ h\Y WUffm]b[ jU'iY ¢cZ V
UXjYfgY aUf_Yh WcbhX]lh]lcbg Wci X fYgih ]b h\Y JadU]faYl
UggYhg giWw\ Ug [ccXK] ™"

H\Y 7cadUbmg ]bjYghaYbh dfc*YWhg aUm UXX hc Jhg Z]bl
UZZYWh Jhg WUg\ Zckg UbX fYgihg cZ cdYfUh]cbg"

5fWY cfAlhhU g fYgi'hg cZ cdYfUh]cbg Wci'X VY UZZYWh?
fuhYg dUfh]wiUf'm h\Y Yifc hc I"G" Xc "Uf YIW\UDb[Y fUh)
JadcgYX Vm [cjYfbaYbhU™ Uih\cflh]Yg ]b h\Y Wcibhf]Yg k\Y

7D[DWLRQ

e 5fWY cfA]hhU tg UV] ]hm hc Zi'"m ih] ']gY ]hg fYWc[b]gYX
dfcZ]huVv] ]hm UbX ZzZihifyY WUg\ Z ckg"
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e H\Y ]bWcaY hUI "JUV] ]hm cZ 5fWY cfA]hhU" aUm givVghUb
fY[i"Uh]cbg ]b Wcibhf]lYg ]b k\]W\ ]1h cdYfUhYg W\UDbI[Y cf V
]bhYfdfYhUh]Jcbg cf JbWcbg]ghYbh YbZcfWYaYbh"

OLQLQJ
« 5fWY cfAlhhU tg a]lb]b[ cdYfUh]cbg UfY givVAYWh hc flg_g |

e 5fWY cfA]lhhU 1g fYgYfjY YghlJaUhYg aUm aUhYf]U "m X]ZZ
UV'Y hc UWhiU "m fYWcjYf/ 5fWY cfAlhhU tg Ygh]JaUhYg c
aUf_Yh df]WY Z iwWhiUh]Jcbg UbX W\Ub[Yg ]b cdYfUh]b[ UbX
fYgYfjYg ibYWcbcaJ]WU" hc a]bY"

e 8f] 7]1b[ UbX dfcXiWh]cb flg_g Wci X UXjYfgY ™ m UZZYWh h\"
e 5TWY cfAlhhU™ ZUWYg flg]b[ YIhfUWh]cb Wcghg cjYf h]aY |

e 5fWY cfA]lhhU  \Ug JbWiffYX UbX aUm ]JbWif ]Jb h\Y ZihifY cc
WUdUW]hm ]Jg ]X'YX cf [bWfYUgYX Wcghg hc fygiaY dfcXiWw

« 5fWY cfAlhhU g [fYYbZ]Y X UbX VickbZ]Y X ]bjYghaYbh d
ZlbUbW]b[ YIYWih]cb UbX Wcad Yh]cb flg_g"

“RLQW YHQWXUHV

« 5fWY cfAlhhU > ZUWYg flg_g UggcW]UhYX k]h\ Jhg ]bjYgha®

3HUVRQQHO

e 5 AlhhU™ ZUa] ' m hfigh \Ug h\Y UV] ]hm hc YIYfW]gY g][b]Z
g\uUfY\c XYf jchYg"

e« H\Y “cgg cf X]Jalbih]Jcb cZ h\Y gYfj]WYg cZ h\Y 7\U]JfaUb cZ
91YWih]jY CZzZ]WYf cZ 5fWY cfAlhhU™ Wci X \UjY Ub UXjYf¢

3HQVLRQV

e IbXYfZibX]b[ cZ dYbg]cbh UbX ch\Yf dcgh!fYh]fYaYbh VYbY2Zz
cdYfUh]b[ givVg]X]JUfl]Yg Wci X fYei]fY h\Y 7cadUbm hc aU_ "
dYbglcb d'Ubg cf hc dUm Zcf Yad ' cmYY \YU h\WUfY k\]W\
5fWY cfAlhhU 1g Vig]bYgg"

(PSOR\PHQW

e 5fWY cfAlhhU™ Wci X YIdYf]YbWY “UVcif X]gdihYg h\Uh aU
fY Uh]lcbg\ldg k]h\ Jhg WighcaYfg UbX lhg UV] ]hm hc fUh]c
Wcghg ]b WYfhU]b aUf_Yhg aUm VY "JalhYX ]b dfUWh]WY

(PHUJLQJ PDUNHWYV

e 5fWY cfA]hhU" ]g giVAYWh hc YWcbca]W dc ' ]Wm dc ]hJWL
h\Y YaYf[]b] aUf_Yhg ]b k\]W\ ]h cdYfUhYg cf dfcdcgYg hc «
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aUm \UjY U aUhYfJU® UXjYfgY YZZYWh cb 5fWY cfA]lhhU 1g
cdYfUh]cbg cf dfcgdYWhg"

2SHUDWLRQDO GLVUXSWLRC

e 8]gfidh]cbg hc 5fWY cfAlhhU tg aUbiZzUWhif]b[ dfcWYggYg
WighcaYf gYfj]JWY "YjY g UbX Z]bUbW]U" fYgi hg"

e BUNiIfU™ X]gUghYfg cf gYjYfY kYUh\Yf WcbX]h]cbg Wci X XL
ZUW]'1h]Yg cf UXjYfgY " m UZZYWh Jhg cdYfUh]cbg"

'QVXUDQFH

e« 5fWY cfAlhhU g ]bgifUbWY dc ]W]Yg dfcj]XY “JalhYX Wcj)
U[U]bgh gcaY Vig]bYgg flg_g"

« DfcXiWh “JUV]'JThm W UJag Wci' X \UjY U g][b]Z]WUbh UXjY

ILWLIDWLRQ

e« 5fTWY cfAlhhU" ]g WiffYbh™m UbX ]b h\Y ZihifY aUm VY giV’
cZ K\]W\ Wci X bY[Uh]jY'm UZZYWh h\Y 7cadUbmtg dfcZ]hl
dYyflcX"

« 1"G" ]bjYghcfg aUm \UjY X]ZZ]Wihm YbZcfW]b[ W]j]* “JUV]
X]fYWhecfg UbX gYb]cf aUbU[YaYbh"

&S\EHU VHFXULW\

e 5fWY cfA]lhhU g fYdihUh]Jcb UbX Vig]lbYgg Wci X VY aUhYf
VEYUW\Yg XUhU h\YZh ibUih\cfl]gYX UWWYgg cf giwWwYgg
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JOREDO
JURZWK

*URZWK VORZLQJ H[SHFWDW

;7cVU® ;8D [fckh\ ]b &%$%* kUg YghlaUhYX Uh &"& h\Y “ckY¢
Wflglg klh\ dc 1h]WU" ibwWYfhU]bhm Wcbhf]Vih]b[ hc U X]ZZ]
;fckhl gckYX ]b cif hke V][[Ygh aUf_Yhg 9ifcdY UbX h\Y IG |
YghlaUhYX hc \UjY g '][\b"m XYWY YfUhYX hc *"+ " 6fUn]" Ub
fYWYgg]ch" BcbYh\Y'Ygg &$%* YbXYX k]lh\ ghYY™ XYaUbX U
gdfYUXg fYhifbYX hc WcadUfUh]jY " m \YU h\m "YjY g UZhYf h
YIdYf]YDbWYX Xif]b[ h\Y "UhhYf\U Z cZ &$%) UbX YUf'm dUf

@cb['hYfa ghU_Y\c ' XYf hfYbXg giWw\ Ug ]|bWfYUg]b[ WighcaY
dfcXiWhg UbX gidd ' m W\U]b UggifUbWY Wcbh]biYX hc [Uh\Y{
Vig]bYgg Ug U klc'Y UbX ghYY™ ]Jb dUfh]Wi Uf WUb Wcbhf]Vi
df]lcf]lhm Zcf dc’]Wm aU_Yfg Vig]bYgg 'YUXYfg UbX k]XYf gc)
ViglbYggYg g\ci X fYWcfX UbX hfUbgdUfYbh m fYdcfh h\Y]f bc
fYZ'YWhYX ]1b bYk cf YIdUbXYX fYdcfh]b[ fYeilfYaYbhg"
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FYUX adMcih h\Y ghYY™ aUf_KFrHUbxdMcih \ck kY fYydcfh bébvUX adWecih \ck kY fY UXXfYc
ghU_Y\c ' XYf WcbhYlh Jb YUWIEZbWWigl¥¥YodaUbWY ]b aviindaly Wo\El"CYb([Y ]b cihWca®

gY[aYbhg"

JOREDO

Wcbhf]Vih]ch hc gcW]Yhm aYVYRym igWdfyboh \Y dg WY Ul
UbX juiyXx" WUfVch Zihify"

6WHHO GHPDQG

*cVU® UddUfYbh ghYY' Wcbgiadh]ch fYhifbYX hc [fckh\ ]b &$
XYW ]bY ]b &$%)" =h ZY > ]b h\Y Z]fgh eiUfhYf cZ &$%* VYZ
UWWY YfUh]b[ ]1b h\Y Zcifh\ eiUfhYf cZ h\Y mYUf"

FY[JcbU® X]ZZYfYbWYg gUk XYaUbX ]b 7\]bU [fck U[U]bgh [Yl
%") ]b h\Y 91 Vm U acgh & ]b 5g]JU YIW iX]b[ 7\]bU Vm (
H\YgY cZZgYh U gaU™" XYW ]bY ]Jb B5:H5 WUigYX Vm Wcbh]b
YbYf[m d]dY XYaUbX U ( ZU > ]b 7=G UbX U “Uf[Yf %% XY
XYW ]b]b[ %&") hc %'") "

H\Y cjYfu " d]WhifY Uh h\Y ghUfh cZ &$%+ ]g cbY cZ UWWY"

6WHHO SURGXFWLRQ DQG SULFLC

GhYY™ cihdih Wcbh]lbiYX hc XYW™]bY ]b acgh aU”cf ghYY !dfc
&$%* Vih h\Y gYWcbX \U'Z cZ &$%* gUk ghYY" dfcXiWh]chb j
7\]lbU "+ UbX h\Y kcf X YIW iX]b[ 7\]bU &"- Ug ibXYf 'm]b
XYghcW_]b[ kUbYX" CjYfU " [‘cVU  dfcXiWh]lcb [fYk $", mYU

GhYY™ gdfYUXg "~ h\Y X]1ZZYfYbWY VYhkYYb h\Y VUg_Yh cZ fU
igYX hc aU_Y ghYY" UbX ghYY  gY ']b[ df]WYg ~ kYfY Uh ib¢
&$%* klh\ ]JbhYfbUh]cbU™ ghYY  dfl]WYg VY]b[ UZZYWhYX Vr
cZ 7\]bYgY ghYY ™" GdfYUXg JadfcjYX h\fci[\cih h\Y mYUf ]b!"
Uh fYUgcbUV ' m \YU h\m “YjY g Ug kY YbhYfYX &$%+"
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QWHUQDWLRQDO WUDGH DF
G\QDPLFV LQ &KLQD

H\Y fYWYbh \Jghcfm ¢Z h\Y ghYY  aUf_Yh \Ug VYYb Xca]bU P \
ghYY™ XYaUbX U hfYbX h\Uh Wcbh]biYX ]b &$%*"
WRQQHV &KL

5g U fYgi'h ¢z kYU_Yf fYU  YghUhY Wcbghfiwh]cb UbX aU H[SRUWV (
XcaYgh]W XYaUbX “YX hc 7\]bYgY ghYY" Yldcfhg acfY h\Ub
H\]g JbWfYUgY ]b 7\]1bYgY Yldcfhg kUg [fYUhYf h\Ub h\Y [fck
gUayY dYf]lcX UbX \UX U XfUaUh]W YZZYWh cb ghYY  df]lwWYg UbX h\YfYZcfY dfcXiWh]cl

7\1bYgY Yldcfhg Wcbh]lbiYX hc VY Uh Y YjUhYX "YjY'g YIWYYX]b[ %%$$ a] "]Jcb hcbbY:
gYWcbX giwWwyYggljY mYUf Ug h\Y 7\]bYgY ghYY  ]bXighfm Wcbh]lbiYX hc VY WA\UfUWh
gl[blZIWUbh cjYfWUdUW]hm UbX “ck ih]']JgUh]Jcb fuhYg" HfUXY UWh]cb U[U]bgh ibzZU]f
dUfh]WiUf'm ]b h\Y IG UbX 9ifcdY X]X \ckYjYf dfcj]XY Ub Y YaYbh cZ giddcfh hc ghY\
&3%*" BcbYh\Y 'Ygg h\Y XmbUa]Wg cZ 7\]1bYgY ghYY  dfcXiWh]cb UbX Yldcfh UfY “]_Y
hc VY U aUhYf]U" ]1bZ iYbWY cb aUf_Yh WcbX]h]cbg ]b h\Y Zihify"

&DUERQ SULFLQJ DQG HPLVV

=b &$%* ghU_Y\c XYfg ]bW iX]b[ ]bjYghcfg WighcaYfg UbX '
YIdYWhUh]cb Zcf WcadUb]Yg hc VY hfUbgdUfYbh UVcih h\Y W
UbX gidd m W\U]b dYfZcfa UbX h\Y]f ZihifY WUfVcb ghfUhY[n

H\]lg kUg dUfh c¢Z U k]XYf hfYbX k\]W\ Wcbh]biYX h\Y acaYbhi
UXcdhYX ]b 8YWYaVYf &$%) k\]W\ ]JbW iXYX U WcaalhaYbh
gYh Ub Ya]gglcbg fYXiwWh]cb hUf[Yh" =b &$%* h\Y 9] kUg XYj
D\UgY ( cZ h\Y 9algglcbg HfUX]b[ GW\YaY 9HG k\]W\ fibg Z
fY[i'Uhcfm ]b]h]JUh]jYg WUaY ]Jbhc ZcfWY ]b 2UnU_\ghUb UbX
kKYfY ibXYf XYjY 'cdaYbh ]b 7\]bU 6fUn]" AYI]Wc UbX Gcih\ ¢
9bjlfcbaYbhU™ DfchYWh]cb 5[YbWm hcc_ ghYdg hckUfXg Jad™
[fYYb\cigY [Ug dc ]Wm h\ci[\ h\Y ZihifY ¢Z h\]g ]g bck ibWYft

K]lh\]lb 9ifcdY Vch\ "YUXYfg UbX kcf_Yfg UWfcgg h\Y ghYY" ]I
fUlgYX WcbWYfbg UVcih h\Y dfcdcgYX W\Ub[Yg hc h\Y 9HG \
7GYalgglcbg Zfca h\Y ["cVU" ghYY" ]bXighfm k\]'Y XUaUJ[]b]
ghYY™ UbX "YUX]b[ hc ]bWfYUgYX Jadcfhg Zfca dfcXiWYfg bch
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6XVWDLQDELOLW\ HISHFWDWLRQV

GhU_Y\c ' XYf ]bhYfYgh ]b h\Y Wcbhf]Vih]cb ¢z h\Y df]juhY gYWhcf hc U gighU]bUV"Y
aUhifYX ]b h\Y dUgh hkc mYUfg" =b cfXYf hc YbgifY b]bY V] ']Jcb dYcd'Y WUb "YUX ei
h\Y fYgcifWYg cZ ~igh cbY d'UbYh [cjYfbaYbhg ViglbYgg "YUXYfg UbX W]j]° gcW]Yhr
YIdYWhYX hc kcf_ hc[Yh\Yf Wcbghfiwh]jY'm UbX WfYUh]jY'm Zcf aihiU® VYbYZ]h" H\
ghU_Y\c XYf Wc " UVcfUh]cb VY\]bX h\Y DUf]g U[fYYaYbh UbX h\Y IB GighU]bUV'Y 8Y
;cU'g b &%%) kUg YWAcYX Vm h\Y gdYYX k]lh\ k\]W\ [cjYfba' “hg fUh]Z]YX h\Y DUf]g !
]b &$%*" H\YfY ]Jg bc XciVh h\Uh h\Y hfYbX ]b h\Y df]juhY g «Whcf hc jc ibhUf]"m UXc
gighU]bUV] ]hm ghfuhY[]Yg UbX hUf[Yhg ]Jg [Uh\Yf]b[ acaYbhia"

7UDQVSDUHQF\ LQ UHSRUWLQJ

Hkc ch\Yf hfYbXg Wcbh]lbiY hc [fck" H\Y Xf]jY Zcf hfUbgdUfYbWm ]Jg Ybg\flbYX ]b h\Y ¢
cb bcb!Z]lbUbW]U" fYdcfh]b[ UbX ]b U acfY ZcWigYX kUm ]b h\Y 91 HfUbgdUfYbWm 5Wh
Z]bUbW]U" fYdcfh]b[ VYWcaYg h\Y bcfa h\Y =bhYfbUh]cbU"™ =bhY[fUhYX FYdcfh]b[ 7c
5fWY cfAlhhU™ ~c]lbYX Uh h\Y YbX c¢Z &$%* bYUfYX h\Y YbX ¢cZ ]hg d] ch d\UgY" =bh
lg h\Y YaYf[]b[ dfcdcg]lh]cb Ug U aYUbg ¢Z YaVYXX]b[ gighU]bUV Y XYjY 'cdaYbh h\]b
kUm WcadUb]Yg Xc Vig]lbYgg"

6XVWDLQDELOLW\ WKHPHG OHJLVODWLRQ

5h h\Y gUayY hlaY h\YfY ]g U Wcbh]bilb[ hfYbX c¢Z gighU]bUV] ]hm!h\YaYX “Y[]g Uh]j
Wcbh]lbiYg hc Vi] "X ghU_Y\c ' XYf YIdYWhUh]cbg ¢cZ WcadUbm X]fYWhcfg hc UWh fYgdc
]bhYfbUh]JcbU ™ ghUbXUfXg" H\]lg ]g 1bWfYUglb[ ' m Xf]jlb[ "Uf[Y WcadUb]Yg hc Jad YaYl
XiY X]'][YbWY hc YbgifY bch cb™m h\Uh h\Ym Zi*Z]" h\Y]f X]fYWh fYgdcbg]V] ]h]Yg V
gidd']Yfg Ug ky ™"

&XVWRPHU GHPDQG IRU VXVWDLQDELOLW\ VWI

=b fYZ YWh]cb ¢cZ h\]g hfYbX YIdYWhUh]cbg Uachb|[ cif WighcaYfg cZ gighU]bUV] ]hm |
ghYY™ ]bXighfm UbX ]hg fUk aUhYf]U g gidd m W\U]b Wcbh]biYX hc [fck ]b &$3%*" =b C
YlIUad Y gca¥Y cZ h\Y V][[Ygh bUaYg ]b h\Y 9ifcdYUb Uihcach]jY ]bXighfm ~c]bYX ZcfW
h\Y 9ifcdYUb 5ihcach]jY Kcf_]b[ ;fcid cb Gidd m 7\U]b GighU]bUV] ]hm/ acfY [YbYfU""
WighcaYfg UfY VY]b[ Xf]ljYb Vm h\Y]f ckb gighU]bUV] ]hm UaV]h]cbg h\Y]f UggYggaYt
h\Y]f fY[i'Uhcfm Ybj]fcbaYbh hc gYY_ UggifUbWY cb gcW]JU" Yh\]WU" UbX YbjlfcbaYb
7cbgiaYf ]bhYfYgh ]b h\YgY ]JggiYg Jg U gc [fck]b["
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H\]g UbbiU" fYj]Yk ]g Zcf U cif ghU_Y\c XYfg UbX Wcbh]biYg cif ~cifbYm VY[ib
he[Yh\Yf _Ym Y YaYbhg cZ cif Z]bUbW]U" fYdcfh]b[ k]h\ fYdcfh]b[ U[U]bgh cif %$
cb Y'YaYbhg c¢Z |bhY[fUhYX fYdcfh]b[ ]JbX]WUhYX Vm h\Y =bhYfbUh]cbU' =bhY[f!

QWHUQDWLRQDO LOQWHJUDWHG 5HSRUW

'F'\ h\]g 5bbiU” FYj]Yk KY hU_Y cif gYWcbX ghYd hckUfXg JbhY][f
UdifcUW\ hc h\Y WfYUh]cb ¢cZ cdh]JaU™ "cb[!hYfa jU’iY Zcf U " cil
h: fydcfh Jb W cgYf U ]J[baYbh k]h\ h\Y [i]X]b[ df]bW]d Yg UbX W
=bhY[fUhYX FYdcfh]b[ ZfUaYkcf_ h\]§ Y] [d] Py ]dwocfb difo X
dUfh]Wi Uf h\Y 6YmcbX &$&$% h\YaY XfUkg \YUj] m cb dfYgYbhL
YIhYfbU ghU_Y\c XYfg cjYf h\Y mYUf" 6ch\ amgY Z UbX h\Y W\]
WcbhYbhg ¢Z h\Y fydcfh UbX VY ']YjY kY UfY kY " cb cif kUm hc ]

9NX'UZV :VaaNY
7\U]faUb UbX W\]YZ YIYWih]jY cZZ]WYf

*5’

KY Wcbh]biY hc fYdcfh U[U]bgh h\Y ;:cVU' FYdcfh]b[ =b]hJUh]jYtg :( [i]XY ]bYg L
FYjlYk cif cb[c]b[ cb ]bY bUffUh]jY fYdcfh]b[ UbX cif “cWU" gighU]bUnAMC{hho [fYid
KY Wcbg]XYf aUbm UgdYWhg k]lh\]b h\Y ;( [i]XY ]bYg hc VY aUhYf]U" hc ghU_Y\c
fYdcfhYX K]RNJbibdifm gighU]bUV Y XYY\ WA YWY fY dgéhdfcXiWYX 1b “]bY k]h\ h\Y ;
FYdcfh]b[ ]bXYIl dU[Y
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81 *OREDO &RPSDFW

Y \UjY giddcfhYX h\Y Ib]hYX BUh]cbg ;' cVU 7cadUWh g]bWY &
c f 7caaib]WUh]cb cb Dfc[fYgg cZ cif Jad YaYbhUh]Jcb cZ h\Y hYlt

9NX UZV :VaaNY
7\U]faUb UbX W\]YZ YIYWih]jY cZZ]WYf

$VVXUDQFH

H\]1g g h\Y Y][\h\ mYUf h\Uh cif gighU]bUV Y XYJjorX vdaBeh Y d¢ b bwigr fYWY]jY

SHSRUWLQJ IRUPDW

KY VY ]YjY h\Uh cb ]bY fYdcfh]b[ Jg h\Y acgh dfUWh]JWU" UbX YZZ]W]Ybh kUm h
KY dfcj]XY h\]g kYVg]hY Zcf hlcgY k\c k]g\ hc VickgY cb']bY UbX kY \UjY U dXZ X
hlcgY k\c dfYZYf hc Xckb cUX dflbh UbX fYUX h\Y fYj]Yk ¢ZZ ]bY"

&RXQWU\N\ UHSRUWLQJ DJDLQVW WKH F

KY \UjY Zcf gcaY hlJaY UlJaYX hc YbgifY kY fYdcfh hc ghU_Y\c XYfg aYUb]b[Zi " m
h\]g YbX kY diV']g\YX %+ Wcibhfm gighU]JbUV'Y XYjY 'cdaYbh fYdcfhg ]b &$%)"

DUfh ¢z XY ]jYf]b[ cb h\]g UaV]h]cb ]Jg Zcf cif "cWU" cdYfUh]Jcbg hc U ]J[b h\YgY f
%$ cihWcaYg UbX +( igYX h\Y ;F= ;( [i]XY ]bYg ]b &$%*" H\Y YW VYUIErh ghWigty \G
fYdcfhg JTbW iXYX U "YUXYfg\]d aYggU[Y cb gighU]bUV Y XYjY 'cdaYbh Zfca h\Y V
UfY XYacbghfUh]b[ VYgh dfUWh]JWY \]J[\"]J[\h U WUgY ghiXm ¢cZ h\Y]f UW\]YjYaYl
gighU]bUV'Y XYjY 'cdaYbh dYfZcfaUbWY XUhU"

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

e GWcdY VcibXUf]Yg UbX aYh\cXc c[]Yg
e 5ggifUbWY ghUhYaYbh
e FYdcfh]b[ ]bXYIl ;F= ==F7

28


http://annualreview2016.arcelormittal.com/overview/about-this-review/assurance-statement
http://corporate.arcelormittal.com/sustainability/the-local-picture
http://annualreview2016.arcelormittal.com/overview/about-this-review/scope-boundaries-and-methodologies
http://annualreview2016.arcelormittal.com/overview/about-this-review/assurance-statement
http://annualreview2016.arcelormittal.com/~/media/Files/A/Arcelormittal-AR-2016/documents/reporting-index-2016-v1.pdf
http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

H\]g UbbiU™ fYj]Yk WcjYfg 5fWY 'cfA]lhhU™ UbX Jhg gl[b]Z]WUbh cdYfUh]b[ giVg]X]
Xc bch \UjY cdYfUh]b[ Wcbhfc™ YIWYdh Zcf hlcgY bchYX VY 'ck" 5 "]Jgh ¢cZ h\YgY |
1b bchyY &"'" k]h\]®$ifzZ]ctvaX k]h\ h\Y IG GYWif]lh]Yg UbX 9IW\UbJ[Y 7caa]lgg]ch"”

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

J)LQDQFLDO GDWD & EDVLV Rl SUHVHQWI

:]bUbW]JU" ]1bZcfaUh]cb \Ug VYYb YIhfUWhYX Zfca h\Y Wcbhgc |XUhYX Z]bUbW]U"
VYYb dfYdUfYX cb U \]Jghcf]WU™ Wcgh VUgl]g YIWYdh Zcf UjuU]"UV Y!ZcflgU'Y Z]t
UggYhg UbX WYfhU]b UggYhg UbX "JUV] ]1h]Yg \Y X Zcf gU'Y Kk\]W\ UfY aYUgifYX
aYUgifYX Uh h\Y “ckYf cZ bYh fYU ' JguUV'Y juU'iY c¢cf Wcgh UbX h\Y Z]bUbW]U" ghuU
K\IWA \mdYflbZ Uh]JcbUfm UWWcib&lB[cg diddcia XX $gyY Y hehWcecbgc ]XUhYX Z]bUb)
dfYdUfYX 1b UWWcfXUbWY k]h\ =bhYfbUh]cbU™ :]JbUbW]U" FYdcfh]b[ GhUbXUfXg
6cUfX =5G6 UbX Ug UXcdhYX Vm h\Y 9ifcdYUb IbJcb UbX UfY dfYgYbhYX ]b IG X
YIWYdh Zcf g\UfY UbX dYf g\UfY XUhu"

1RQ ILQDQFLDO GDWD O %DVLV RI UHSR

H\Y bcb!Z]bUbW]U" ]bX]WUhcfg U[U]bgh k\]W\ kY fYdcfh UfY XYZ]bYX ]b h\6UMta
cZ FYdcth]b]

=b UWWCcfXUbWY k]h\ ;F= ;( h\Y VcibXUfm cZ YUW\ &V HYfjUb[ UbW YA & d\Wigm\ Y [Y b\
fYZYff]b[ hc h\Y ghU[Y ]b h\Y jU"iY W\U]b Zcf k\]W\ ]h ]g aUhYfJUu "

H\Y VcibXUfm cZ cdYfUh]cbg h\Uh cif bcbh!Z]bUbW]U> XUhU WcjYfg ]g XYdYbXYbt
YiUad Y cif \YU h\ UbX gUZYhm XUhU fYZ YWhg U " cif glhYg k\YfYUg XUhU cb
cdYfUh]cbg g]bWY kY VY ]YjY h\lg ]g k\YfY cif aUhYf]U" JadUWhg “]Y" AcfY XYh!
ciffydcfh]b[ WBX b cif VUg]g cZ fYdcfh]b[ XcWiaYbh"

&KDQJHV WR VFRSH DQG ERXQGDULHV L

Cif &$%* dYfZcfaUbWY XUhU YIW iXYg Ubm glhYg Zfca cif cf[Ub]JgUh]JcbU  dYf]aY
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KY Wcbh]lbiY hc fYydcfh U[U]lbgh h\Y gUayY ;F= [bX]WUhcfg Ug ]b &$%* k]h\ h\Y Z
glbWyY kY fYdcfhYX cb ]Jb &$%) UfY Ug Zc "ckg.

e =bXighf]U  cdYfUh]Jcbg WYfh]Z]YX hc =GC % ($$% alb]lb[ ~ bYk Zcf h\Y Z]fgh h
e 7caaib]hm ]JbjYghaYbh ~ ibXYf fYj]Yk UbX gc giVgYeiYbh ™ m YIW iXYX ]b &$%*"

« 8]fYWh YWcbca]W Wcbhf]Vih]chg ;F=197% ~ ]b &$%* kY fYj]YKYX cif fYdcfh]b]
8YZ]blh]cbg UfY cBUYBY X b Yedifh{¥f XYhU] g cZ cif fcmU h]Yg k]'> UddYUf ]b U
hc [cjYfbaYbh XiY hc cif YIhfUWh]jY ]bXighfm UWh]jlh]Yg hc VY diV']g\YX Vm

JRUZDUG ORRNLQJ VWDWHPHQWYV

H\]g fYjl]Yk aUm WcbhU]b ZcfkUfX!'cc_]b[ ghUhYaYbhg h\Uh fYdfYgYbh h\Y YIdYV
5fWY cfA]lhhU tg aUbU[YaYbh fY[UfX]b[ Jhg Z]bUbW]JU" UbX cdYfUh]cbU" dYfZcfal
ANiX[YaYbhg VUgYX cb giW\ dYfZcfaUbWY" :ihifyY dYfZcfaUbWY YIdYWhUh]cbg UfY
Uggiadh]cbg 7iX[YaYbhg UbX ibWYfhU]bh]Yg" 5 biaVYf cZ ZUWhcfg aUm WUiIgY L
YIdYWhUh]cbg cZ cif aUbU[YaYbh" H\YgY flg_ 3V WkibtddyZUFi\ gy K Yhiu ] Bgdh byAh\' W Xc ¥
ZlgWU™ mYUTf klh\ h\Y IG GYWif]lh]Yg UbX 9IW\Ub[Y 7caa]gg]ch"
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KY VY ]YjY h\Uh ]bXYdYbXYbh UggifUbWY "YUXg hc eiU]hm UbX dfcWYgg Jadfcj)
aUbU[YaYbh h\Uh h\Y ]bZcfaUh]cb kY diV']g\ ]Jg UWWifuhY UbX aUhYf]JU" UbX h\
klh\ _Ym ghU_Y\c XYfg"

=b &%$%* kY Ug_YX cif [fcid UiX]hcfg 8Y clhhY 5iX]h hc dfcj]XY “JalhYX UggifUb
]JbX]WUhcfg ]b UWWcfXUbWY klh\ h\Y =bhYfbUh]cbU" 5iX]h]b[ UbX 5ggifUbWY Gh
9b[U[YaYbhg ~ FYjlgYX =G59'$$$ FYjlgYX .

e 7&Y Yalgglcbg dYf hcbbY ¢cZ ghYY"

e 7GY Yalgglcbg ghyYY®

o« DflaUfm YbYf[m Wcbgiadh]cb ghYY"

:cf h\Y dUgh gYjYb mYUfg kY \UjY gci[\h YIhYfbU" UggifUbWY cb cif "cgh'!h]aY ]t
Zfca cif UggifYfg hc ghfYb[h\Yb cif gmghYag cjYf h\]g hlaY"

8Y clhhY 5iX]h dfcj]XYg Ub ]bXYaitX ¥ Wwh i gu¥lgmifUbWY WcjYfg h\Y gdYW]Z
h\YUWhVObX h\Y G8 dYfZcfaUbMyw dLiY cZ cif
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3DJH QRW IRXQG

Mci jY WcaY hc U dU[Y ¢Z h\Y 5fWY cfAJhhU® kYVglhY h\Uh XcYgb h WiffYbh m Yl]g

=Z mci YbhYfYX U kYV UXXfYgg d ' YUgY W\YW_ ]h kUg WcffYWh" Cf aUmVY mci Zc
6 XJJHVWLRQV
Hc Z]bX k\Uh mci fY “cc_]b[ Zcf mci a][\h hfm.

« H\Yy]hY aud

e GYUfW\ h\Y kYVg]hY ig]b[ h\Y gYUfW\ Vcl UVcjY
e H\XYcayY dUJ[Y

=Z mci gh]>> WUb h Z]bX k\Uh rikd bftyU \ld b XJdk[Y Z'C f g ¥ YY WekYKY WUDb \Y d"

7 1WYfYhc [c hc h\Y \caY dU[Y CF mci k]° VY UihcaUh]JWU '@ YW EEX\hY X hc h\Y \ca
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$FWLRQ (ELWGD FRQWULEXWLRQ

86 EO

(XURSH
P
7TUDQVIRUPDWLRQ SURJUDP BURFXUHPHQW UHOLDELOLW\ DQG SU

&HQWUDOLVDWLRQ RI NH\ SURFHVVHV

SRUWIROLR RSWLPLVHG FORVXUH RI
Rl 6HVWDR DQG =DUDJR]D VDOH
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1$)7%

P

‘ULYHUV SURJUHVYV

5DPS XS RI &DOYHUW LPSURYHG YDO?> 86 IRRWSULQW RSWLPL]DWLRQ ODUJH

86 IRRWSULQW RSWLPL]DWLRQ &DOYHUW XWLOLVDWLRQ UDWH

SRUWIROLR RSWLPL]JHG 6DOH RI /D3OI

%UD]LO
P
%UD]LO YDOXH SODQ $ OXPEHU RI VWUXFWXUDO FRVW LPSL
XQGHUZD\
$&,6
P

‘ULYHUV SURJUHVYV

1HZ FRNH EDWWHU\ DQG 3&, XVDJH LQ &DSWXULQJ EHQHILWY RI FXUUHQF\ G
RSHUDWLRQDO SHUIRUPDQFH LQ &,6
1HZ LURQ RUH VXSSO\ DJUHHPHQW DQ
4XDUWHUO\ SURGXFWLRQ UHFRUGYV DI
SNUDLQH DQG .D]JDNKVWDQ SURGXFWL

OLQLQJ
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P

‘"ULYHUV SURJUHVYV

UHGXFWLRQ LQ DYHUDJH XQLW LUR <R< UHGXFWLRQ DFKLHYHG

(ELWGD 2SHUDWLQJ LQFRFE

86 ELOOLRQ 86 ELOOLRQ 86 ELOOLRQ

&$%) xox &$%) )& ("& &$%)

1HW LQFRPH (DUQLQJ SHU VKD 1HW GHEW

86 ELOOLRQ 86 ELOOLRQ

I&$%* %" I&$%* $"* g &$%* %%

+. 0 &$%) om0 &$%) &$%) %)"+
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6WHHO VKLSPHQ

PLOOLRQ WRQQHYV

&$%) ("

&RDO SURGXFWLR

PLOOLRQ WRQQHV

&$%) *" o

&2H HPLVVLRQV
VWHHO DQG PLQL

PLOOLRQ WRQQHV

&$%) &$)

&UXGH VWHHO SU 2ZQ LURQ RUH SU

OLTXLG VWHHO LQ P PLOOLRQ WRQQHYV

&$%) -&") &$%) *&",

IRVW WLPH LQMX '‘XVW HPLVVLRQV
UDWH VWHHO DQ({

NJ SHU WRQQH RI V
LQFLGHQWYV SHU PL(
ZRUNHG
&$%) $xr
&$%) $",%

UHG XFW LRIH UQW
RI VWHHO VLQFH

&2 HPLVVLRQV DY
WKURXJK UHF\FO
DQG VODJ

WDUJHW

PLOOLRQ WRQQHYV

&$%) ("
&$%) ¢
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5' LQYHVWPHQW

86 PLOOLRQ

&$%) & &+

&$%)

'LUHFW HFRQRPLH
WR VRFLHW\

86 ELOOLRQ

WK DQQLYHUVDU\ KLIKOLJKWYV

-DQXDU\

._PRY\_:VaaNY _RP\
Of C/1< S\_
‘b aNV[NOVYVaf d\_>
[Rd “abQf +/R[PUZN_
\S OV_PbYN_ /b V[R®
= NPaVPR'2

0D\

<b_ "aRRY b'RQ V[ d
YN_TR'a P_bV'R UV

YHEUXDU\

O9Nb[PU \S .PaV\[

dUVPU aN_TRa "a_b
20VaQN VZ] \cRZR]a
B@ OVYYV\[ N[Q |
S RR PN'U SY\d V[ R
\S B@ OVYYV\[ O

-XQH
DR ORP\ZR N ZRZOR
P\[a_bPaV\[
"bTaNV[NOVYVaf V[ a
6/B

ODUFK

4: N[Q 3\_Q TVcR UV
U\[\b_"a\ . PRY\ :Va

-X 0O\

._PRY\_:VaaNY 3_N[F
N[[\b[PR> dV[[R_"\S
VINbTb_NY V[[\cNa\_
NdN_Q

$SULO

D\_YQ " SV_'a SY\N:
SN_Z dVYY bR \b_ "

$XIXVW

aU N[[VCR_"N_f\S
._PRY\_:VaaNY
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2FWREHU

._PRY\_:VaaNY YNb]
<_N[TR /\\X a\ "b]]\_a
V[[\cNaVcR "aRRY QF

6HSWHPEHU

.[\aUR_ fRN_\S _NVY
QRYVCR_VR® 'RPb_R
1Rba PUR /NUJ

6HIJPHQW
UHYLHZ

'"HFHPEHU

._PRY\_:VaaNY P\Zz
N Sbab_R \S b aNV
Q_VcR][ V[[\cNaV\[

1RYHPEHU

9Nb[PU \S [Rd Y\d
PN_O\[ aRPU[\Y\Tf
IN_a[R_"UV] V[VaVNa
"aRRY PRZR[a N[Q
PURZVPNY" V[Qb'a_
2c\[VX 9NSN_TR5\YFve<
N[Q @\YcNf

6XVWDLQDELOLW\
UHYLHZ
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( yd]lhY Wcbh]bi]lb[ W\U "Yb[Yg ]b cif cdYfUh
Z:\Vig cb 5Wh]cb &$&%$ WfYUhYX dcg]h]jY ac:
:cchdf]bh cdh]a]JgUh]jcb _Ym JbjYghaYbhg hc
fYXIWY YbYf[m igU[Y UbX h\Y giWwYggZi U
"UVcif WecbhfUWh \UjY dcg]h]lcbYX ig KY ~ Zcf

7\U[ /_Rd¥g]XYbh UbX 79C 5fWY cfA]hhU IG5

(PSOR\HHYV (ELWGD

86 ELOOLRQ 86 ELOOLRQ

6WHHO VKLSPHQ IRVW WLPH LQMX (ELWGD FRQWULE
UDWH

PLOOLRQ WRQQHV
LQFLGHQWYV SHU PL( 86 PLOOLRQ

ZRUNHG
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*HQHUDO ORWRL

4R[R_NY :\a\_" N[[\b[PR" "
1VcR_"Vaf =R_S\_ZR_ =Y}
.dN_Q° S\_\b_ 'b]]YVR_ C
] \T_NZZR dUVPU ] _\cVr
\]]\_ab[VaVR" a\

2RNQ Zx_R

2 XU RSHUDWLQJ HQYLURC(

Cif mYUf VY[Ub klh\ WAU "Yb[]b[ cdYfUh]b[ WcbX]h]cbg Zcf gl
cjYfwuUdUW]hm UbX \][\ "YjY g c¢Z Jadcfhg Wcbh]bilb[ hc _YY«
kYbh cb \ckYjYf WcbX]h]cbg JadfcjYX klh\ U acfY WcadYh]h
fYWcecjYf]lb] XYaUbX UWfcgg h\Y fY[]cb" ?2Ym ghU_Y\c XYf UbX

]

£

bW iXYX.

IG :8D Wcbh]biYX hc [fck Xf]jYb Vm WecbgiaYf gdYbX]b[ h\c
glbWY &$$- Uh %"* "

MYUflcb!mYUf UddUfYbh ghYY  Wchgiadh]cb ZY " Vm VYhi
UbX hivYg / h\yY ZU " kUg Xf]jYb Vm U g][b]Z]WUbh XYghcW

5ihcach]jY gu Yg fyaU]lbYX Uh fYWcfX \][\g ]b h\Y IG UbX \
Wcbghfiwh]cb aUf_Yhg g\ckYX gcaY [fckh\"

8YaUbX Zcf c]” UbX Wcibhfm hivi*Uf dfcXiwWhg C7H; fYaU]t
ghYY™ Wcbgiadh]cb ]1b h\]g gYWhcf ZU "]1b[ Vm '$ WcadUfY>

5Wh]cbh U[U]bgh ibZU]f hfUXY Wcbh]biYX k]h\ Ubh]!Xiad]b[
U™ h\fYY Z'Uh ghYY" dfcXiWh WUhY[cf]Yg ]b h\Y IG/ dfY']a
d*UhY dfcXiwhg k]h\ U Z]bU" fi']b[ YIdYWhYX g\cfh m"

7ighcaYfg UWfcgg U biaVYf czZ ]bXighf]Yg Wcbh]lbiYX hc XY«
ghyy™"

5ddUfYbh ghYY"™ Wcbgiadh]cb ]Jg dimg]WU" XY ]jYf]Yg cf gU'Yg cZ ghYY"  dfcXi
YU  ghYY" Wcbgiadh]cb k\]W\ hU_Yg ]bhc UWWcibh W\Ub[Yg ]b ghYY  ]bjYbhcf

@YUfb acfY UVcih cif B5:H5 cdYfUh]JcbU"™ Zcchdf]bh

6XSSRUWLQJ 67(0 VNLOOV IRU D VXVWDL

g\cfhU[Y ¢cZ GH9A g_] ‘g ]g U Wf]lh]WU  kcf_ZcfWY W\U "Yb[Y ~
WcadUbm UbX Zcf IG aUbiZUWhif]b[ Ug U k\ "Y" KY fY dUfhbYf]b
k'h\ "cwU" YXiWUh]cbU" ]bgh]hih]lcbg gc h\Un kY WUDb kcf_ hc[Y}
cb U Wiff]Wi'ia h\Uh k] " []JY mcib[ dYcd Y h\Y g_] 'g h\Ym ~ UbX
cif ViglbYgg “~ bYYX"

7\U[ /_Raa

DfYg]XYbh UbX 79C 5fWY cfA]hhU" IG5

5g Ub Yb[]bYYf]lb[ UbX hYW\bc c[m WcadUbm cif ZihifY XYdYbXg cb h\Y f][\h dYc
h\Y f][\h g_] g Xf]jlb[ cif [fckh\" K\Uh g acfY kY VY ]YjY h\Uh gW]YbWY hYW\b
Yb[]bYYf]b] UbX aUh\YaUh]Wg GH9A k]~ VY Wf]lh]WU" hc gighU]bUV'Y XYjY cds
YWcbcal]Yg UbX gcW]Yh]Yg Ug U k\c Y" H\Uh g k\m XYjY cd]b[ g_]1 "g ]b GH9A ]g
h\YayY Zcf cif Wcaaib]hm ]JbjYghaYbh ghfuhY[m UbX k\m h\Y biaVYf UbX eiU ]hm .
GH9A dfc"YWhg ]g [fck]b["
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KY Yad\Ug]gY h\Y JadcfhUbWY cZ dUfhbYfg\ldg UWfcgg h\Y YXiWUh]cb Wcbh]biia :
Y'YaYbhUfm gW\cc™ h\fci[\ hc Wc "Y[Yg UbX ib]jYfglh]Yg" =b h\Y IG kY dUfhbYf |
"YUX]b[ GH9A bcb!ZcfldfcZ]h DfcrYWh @YUX h\Y KUm hc Jad YaYbh Ub Yb[]bYY
Wiff]Wi'ia ]1b a]XX Y UbX \][\ gW\cc g ]b h\Y Wcaaib]lh]Yg ]b k\]W\ kY cdYfUhY"

5acb[ aUbm ch\Yf ib]JeiY GHO9A dfc[fUaa¥Yg ]b h\Y IG ]g U divV ]w!df]juhY dUfhbYfc
VYhkYYb 5A#BG 7U jYfh AcV]'Y 6Um_YYdYf AcV]'Y 5fYU 9XiWUh]cb :cibXUh]ch
9ld cfYia k\]W\ YbWcifU[Yg ghiXYbhg Wcaaib]hm aYaVYfg UbX [cjYfbaYbh cZZ]W]
WUTfY Zcf kUhYfkUmg bYUf h\Y ;i"Z 7cUgh ]b 5"UVUaU"

Ib]jYfglhm dUfhbYfg\l]dg fyaU]lb U WcfbYfghcbY czZ cif GH9A dfc[fUaaY g]bWY h\Y
giddcfh U d]dY ]bY ¢Z hU Ybh bYYXYX ]Jb 5fWY cfAlJhhU"™ hcXUm UbX ]b h\Y ZihifY
7Uadig DUfhbYfg\]l]d Dfc[fUa Yad\Ug]JgYg cb[!hYfa fY ' Uh]cbg\]dg k]h\ ib]jYfg]lhm d
hc fYWfi]h ]bhYfbg UbX Zi*“!'h]laY \]fYg YUW\ mYUf"

=b 7UbUXU ]b &$%* cif 8cZUgWc d 'Ubh d YX[YX 75B % a] "]lcb hckUfXg hYW\bc c
W Uggfccag Uh h\Y bYUfVm Ac\Uk_ 7¢c " Y[Y ¢cZ 5dd’']YX 5fhg UbX HYW\bc 'c[m ]b C
7UbUXU k\YfY kY \UjY U gc ZibXYX VifgUflYg Zcf ,) ghiXYbhg ]b Z]bUbW]U" bYYX
5fWY cfAlhhU" AYI]Wc UkUfXYX )$( gW\c Ufg\]dg Zcf ib]jYfglhm GH9A ghiXYbhg ]

H\YgY UbX aUbm ch\Yf GHO9A!fY'UhYX ]b]h]JUh]jYg ]b B5:H5 X]fYWh'm giddcfh cif
-7 U d]dY']bY cZ hU YbhYX gW]Ybh]ghg UbX Yb[]bYYfg Zcf hcacffck"

6DIHW\ LV RXU KLIKHVW SUL

Cif WcbglghYbh ZcWig cb Ybgif]b[ kY _YYd U " cif dYcd'Y gU:
dfc[fYgg ]b B5:H5 ]b &$%* k\]W\ fYdcfhYX U ZUhU ]lThm ZfYY 1
cCWWiffYX 1b &$%)"

/7,)5 LPSURY H\YfY kUg U gc U + JadfcjYaYbh ]b cif “cghth]aY ]bArifm ZfYei
UbX WcbhfUWhcfg” Cif &$%* @H=:F kUg $"-) WcadUfYX k]h\

GYQihWcaZcHocif [[cVU® UddfcUW\ hc guzZYhm"
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17,)5 6HYHULW\ UDWH

JbW]XYbhg dYf a] "]Jcb \cifg kcf_YX biaVYf cZ XUmg “cgh hc Jb”ifm dYf h\lcigUbX \cifg k

-~

'QVWLOOLQJ VDIHW\ LQ WKH QH[W JHQHI

Cif gUzZYhm d\]'cgcd\m [cYg VYmcbX kcf_" 5 dYfgcb k\c UWhg gUZY " m Uh kcf_ k]
h\Y gUaY kUm Uh \caY UbX jJWY jYfgU" 5fWY cfAJhhU" @cb[ DfcXiWhg 7UbUXU h«
UddfcUW\ hc <YU h\ UbX GUZYhm KYY_ 1b &$%* ~ cf[Ub]¢ ‘X Vm U ~c]lbh “UVcif#al
Wcaa]lhhYY ~ aU_]Jb[ Ub UWW]XYbh dfYjYbh]Jcb UkUfYbYg, j]XYc k]lh\ "cWU™ gW\cc
aUbm cZ k\ca \UX dUfYbhg kcf_]b[ Uh 5fWY cfA]lhhU™"

6HYHUL

Cb WUaYfuU h\Y W\]'XfYb hU _YX UVcih h\Y]f ibXYfghUbX]b[ cZ \UnUfXcig g]lhiUh]
YIUad'Y h\'Ym ZY h UXi*hg g\ci'X gYh" 8if]b[ <YU h\ UbX GUZYhm KYY_ U % )$!
cZ 5fWY cfA]hhU® @cb[ DfcXiWhg 7UbUXU ]b EiYVYW gUk h\Y jIXYc h\Yb aYh h\Y
k\c dfYgYbhYX YUW\ Yad cmYY U gaU™" d'Ugh]W]bY Ub[Y Ug U gmaVc hc VY WL
h\Y]f g\1Zh gc h\Ym Wci X [c \caY gUZY " m hc h\Y]f ZUa] ]Yg"

7 Uggfcca X]gWigg]cbg dUjYX h\Y kUm Zcf UXi hg UbX W\]'XfYb hc hU _ UVcih gU:
]b h\Y]f \caYg" H\]g ]bbcjUh]jY UddfcUW\ k] ° "YUjY U "Ughlb[ JadfYgglcb cb h\Y \
h\Y Wcaaiblhm UbX kY \cdY h\Ym k]°° VYWcaY gUZYhm UaVUggUXcfg h\YagY'jYg
Zihify ~cvg"
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'HOLYHULQJ $FWLRQ

5Wh]lcb &$&%$ Jg 5fWY cfAlhhU™ g Z]jY!'mYUf ghfUhY[]W fcUXaUd" =h cih’]
ghfiwhifU" JadfcjYaYbhg h\Uh UfY ibJeiY hc cif Vig]lbYgg ZcWig]b[ cb W
alJ]l UbX WighcaYf gYfjljwy"

(yd]hY bY[Uh]jY UddUfYbh ghYY" Wcbgiadh’
WcadYh]lh]cb Zfca Jadcfhg Jb &$%* kY XY']jY
JedfcjYX dYfZcfaUbWY" Cif W cgY kcf_ k]h\ g
cb Wcgh UbX dfc[fUaaY¥Y cZ ]bjYghaYbhg aYU
cZ cif 5Wh]cb &%$&% gW\YXi'Y [YbYfUh]b[ Ub
al ‘]Jcb ]b 9V]hXU hc IG %"+ V] 'Jcb UbX "Ur
Zcf ZihifY [fckh\ ]b &$%+"

?2\O_RPUa BYZYRXYbh UbX 79C 5A#BG 7U jYfh 79C 5fWY cfAlhhl

2XU SHUIRUPDQFH

5 h\ci[\ ghYY" g\]ldaYbhg fYaU]lbYX ghUV'Y gU Yg ]b &$%* X’
&%$%) Ug U fYgi'h c¢Z “ckYf UjYfU[Y ghYY  gY ']b[ df]WYg Kk\]
XYWfYUgY ]b UjYfU[Y ghYY  gY "]b[ df]WYg kUg acgh _YYb'n
ghYY  df]WYg VY[Ub hc JadfcjY ]b h\Y gYWcbX eiUfhYf cZ h\)
dYfZcfaUbWY ]b h\Y gYWcbX \U Z cZ &$%*"

CdYfUh]b[ ]JbWcaY Zcf h\Y mYUf kUg IG &"$ V] 'Jcb U aiW\l]a
IG $"+ V] "]Jcb "cgg ]b &$%)" H\Y ]JadfcjYaYbh kUg Xf]jYb Vm

JbWfYUgYX Wcbhf]Vih]cb Zfca 5A#BG 77U jYfh UbX U IG $","°
VYbYZ]hg Zc “ck]b[ h\Y g][b]b[ ¢cZ cif bYk "UVcif WcbhfUWh k
9VIhXU Zcf h\Y mYUf bYUf'm XciV'YX Zfca IG ,-% a] “]Jcb hc

FYUX h\Y Zi* fYj]Yk ¢Z B5:H5"g cdYfUh]b[ fYgi hg
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$ UHVSRQVLYH EXVLQHVYV ZLWK D IRFXV
SURGXFWLYLW\

8Y ]jYf]b[ cif 5Wh]cbhb &%$&% ghfUhY[m ]b B5:H5 ]Jg U Wcacd YI YIYfW]gY h\Uh ]bjc’j
UbhJW]dUh]b[ ibXYfghUbX]b[ UbX fYgdcbX]b[ hc U fUub[Y Z ghU_Y\c XYfg ]bhYfY
WighcaYfg hc Wcaaib]h]Yg k\]'Y aU]lbhU]b]b[ cif ZcWig cb h\Y UWh]cbg UbX Jadfc
kY bYYX hc aU_Y k]h\]b cif cdYfUh]cbg"

Cif Zcchdflbh UggYh cdh]laJgUh]cb d Ub 1b h\Y IG k\]W\ VYIllh ]b &$%* ]g U WL
fUh]ZmIb[ cif bYk WebhfUWh kIh\ h\Y 1b]hYX GhYY kef_Yfg I 3k| Gy Bk Ry W
cddcefhiblhm Zef fYbYkYX JbjyghaYbh Jb gYjYTu® ZUWI'Th]Yg [ .¢hfkip\ (3\% celth
bcb!YggYbh]U® iblhg gc h\Uh kY WUb UW\]YjY h\Y gUayY cf [fél gﬁbicej'\yww]z]mi
UggYhg UbX cdh]alg]lb[ Wcghg" Cif h\fYY!mYUf Wc  YWh]jY VOi[U]b]b[ U[fYYaYbh
h\Ub %& $$$ IGK!TYdfYgYbhYX Yad cmYYg Uh %' cZ cif ZUW} }h]Ygak =bX]UbBU

AlbbYgchU C\]c DYbbgm jub]JU UbX KYgh J]f[]b]JU" DfYg]XYbh UbX 79C 5fW
[1iYg \]g dYfgcbU ™ ||GKk ¢
U[fYYaYbh

7Rs  (PsoR\HU N XLOGLQJ VKDUHG YDOXH ZI

Cif fY'Uh]cbg\]ld k]h\ Yad 'cmYYg Jg Wf][h]WU" hc cif giwwYgg
1\SN P\ V[ ON[NQN * A\] UW\]YjY Wcbh]bicig gidd m hc cif WighcaYfg ~ cif B5:H5 gY[a'
2Z]Y\fR_" S\_ aUV_Q fR Xlgfidh]cbg 1b &$%* ~ k\]"Y \Y d]b[ ig fYhU]b UbX UhhfUWh h!
kYfY dfciX h\Uh cif 8czUgWc d'Ubh kUg fYWc[b]JgYX Vm 7UbU.
k]h\ “cb['hYfa dfcZYgg]cbU  UbX dYfgcbU ™ Yad cmYY XYjY cd
Yad'cmYY VYbYZ]hg" KY U'gc _bck \ck JadcfhUbh Wcbhf]Vih]
B5:H5 Yad ' cmYYg "~ k\]W\ ]Jg k\m cif IG Vig]bYgg gYh UbX fyu'
biaVYf cz g_]1 "g!'VUgYX jc ibhYYf \cifg XcbUhYX Vm Yad cm)\

?2RNQ Zk_R
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OHHWLQJ FXVWRPHU QHHGV IRU VDIHU C
ZHLIJKW FDUYV

5h cif 5A#BG 77U jYfh ~c]bh jYbhifY k]lh\ B]ddcb GhYY  UbX Gialhcac AYhU g 7cfd ]Jb 5°
IG g][b]Z]WUbh ]bjYghaYbhg ]Jb h\Y "UhYgh ghYY laU_]b[ hYW\bc c[m k\]W\ WUayY cb
mYUf UfY YbUV']b[ ig hc aYYh WighcaYfg! XYaUbXg" H\Y WUdUV] ]hm hc dfcXiWy Zc
h\]1fX![YbYfUh]cb UXjUbWYX \][\!ghfYb[h\ ghYY g WUb \Y d P\Y Uihcach]jY ]bXighfm UV
UbX “][\hYf WUfg k]h\ WcffYgdcbX]b["m "ckYf Ya]lgg]cbg" 52 3G 77U jYfh ]g U 'gc Wiffy
al> " ]b Bcfh\ cf Gecih\ 5aYf]WU k\]W\ WUb dfcXiWY h\Y gdYW]|U ]Jgh giVghfuhY bYYXYX
gd]fU kY XYX d]dYg Zcf h\Y YbYf[m JbXighfm"

If WighcaYfg \UX \][\ YIdYWhUh]cbg UfcibX h\Y fUad!id Uh

7J jYfh" =b &$%* kY ]bwWfYUgYX dfcXiWh]cb Vm %+ hc ("& a] ']
h:tbYg k]h\ U Wcbh]bicig gidd m UbX bc X]gfidh]jcbg" H\]g giWWwW\
kUg h\Y fYgi ' h cZ gYjYfU  ZUWhcfg = kY XfYk cb h\Y YIdYfh]gY cz
5fWY cfA]lhhU” Ug U k\c'Y Vm UggYaV']b[ U ['cVU hYUa cZ YIldY
h\Y \ch ghYY  a] ~ JadfcjYX aU]lbhYbUbWY d Ubb]b[ hc fYXiWY
]bhYffidh]jcbg UbX ]bjYghYX ]b \[[\Yf WUdUW]hm ]b cif mUfX" =h
KY Wci X fib acfY \cifg UbX [YbYfUhY acfY ghYY dYf \cif"

?2\0_RPUa 5VZ]R
DfYg]XYbh UbX 79C 5A#BG 7UjYfh 79C 5fWY cfA]lhhU  Bcfh\ 5aYf]wu

1HZ OLJKWZHLJKWLQJ VROXWLRQV IRU 689V D
VHGDQYV

<b_ YNaR'a @ V[ Z\aV\[” "\YbaV\[' S\_ ZVQ ‘VgR 'RQN[ N[Q
@BC" d\[ aUR N[[bNY #/R‘a 6[[\cNaV\[ - = \QbPaz NdN_Q
S \Z .ZR_VPN]

?RNQ Zh_R

,QQRYDWLQJ VXVWDLQDEO\

KY kUbh cif JbbcjUh]cb hc [c \UbX ]b \UbX k]h\ Udd m]b[ cif YIdYfh]gY ]b ]ZYWm\
ibXYfghUbX h\Y WcaaYfW]JU" UbX Ybj]fchaYbhU' VYbYZ]hg cZ UXjUbWYX ghYY g"

cf YIUad Y ]b &$%* cif ['cVU  F 8 X]jlglch dUfhbYfYX k]h\ @Y\][\ Ib]jYfglhm UbX
5 JUbWY D=H5 hc YjU iUhY h\Y “]ZYWmW'Y Wcgh c¢Z Vf]X[Yg Vm WcadUf]b[ Wck
8iIfUWCIBEGHA 5 %$%$ " 8Ygd]hY 8ifUWcff>ig \]J[\Yf ]Jb]Jh]U" Wcgh h\Y “JZYWmW' Y
h\]fX h\Uh ¢Z U Vf]X[Y Vi]"h k]h\ WcbjYbh]cbU  dU]bhYX ghYY g VYWUigY cZ aU]b
%$$!mYUF “]ZYh]aY" H\Y ZUWh h\Uh bc dU]bh]b[ ]g fYei]fYX ]g U'gc U g][b]Z]WUE
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]Jb YWc c[]WU "m!gYbg]h]jY UfYug"

ODLQWDLQLQJ RXU IRFXV RQ FRVWYV

Hc aYYh cif 5Wh]cb &%$&$ cVAYWh]jYg kY bYYX hc Xf]jY Xckb Wcghg UWfcgg h\Y \
WcbhfUWh gc h\Uh cif Zihify fUk aUhYf]U® Wcghg UfY VYhhYf U ][bYX k]h\ df]W]b
YId cfY bYk hYW\bc ' c[]Yg UbX dfcWYggYg hc _YYd Wcghg “ck ]b cif glhYg"

=zadfcj]lb[ cif YbYf[m YZZIW]YbWm ]Jg Ub JadcfhUbh dUfh cZ Vch\ Wcgh fYXiWh]cb U
aUXY ]bjYghaYbhg ]b 6ifbg <UfVcf UbX 8czZzUgWc k\]W\ cb Wcad Yh]cb k] " giVgh
B5:H5 gY[aYbh kY Wcad YhYX '"" YbYf[m dfc*YWhg h\Uh k] " dfcj]XY UbbiU" gUjlb

7G&"

HA LQYHVWPHQWY ZLOO UHGXFH 86 HQH

=bjYghaYbhg d*Um Ub JadcfhUbh dUfh ]b cif cjYfUu > UaV]h]cb cZ fYXiW]b[ YbYf[m
%$ ]b h\Y IG cjYf %$ mYUfg"

=b &%$%* kY ]JbjYghYX ]b h\Y gYWcbX d\UgY cZ U aU”cf fY Jad cZ 6ifbg <UfVcf dck
K\IW\ kY UbhJw]dUhY k] " Vf]lb[ g]l[b]Z]WUbh YbYf[m gUj]lb[g cb Wcad Yh]cb ]b &$
&($ $$% hcbbYg cZz WUfVcecbh fYXiWh]cb UbbiU "m"

H\Y 6ifbg <UfVcf dfc*YWh ]g dUfh ¢Z Ub cb[c]b[ gYf]Yg cZ ]bjYghaYbhg UWfcgg cif
hi\Uh bW iXYg dfcA"YWhg hc fYXiWY h\Y V'Ugh ZifbUWY ZiY"  fUhY Uh 7 YjY ' UbX L
<UfVcif"

5fWY cfA]hhU" IG5 ]Jg cbY ¢cZ %-$ cf[Ub]JgUh]Jcbg ]b h\Y IG 8YdUfhaYbh cZ 9bYf[m
D'Ubhg Dfc[fUa:- U ai*h]!lgYWhcf dUfhbYfg\]ld VYhkYYb "YUX]b[ aUbiZUWhifYfg hc
YbYf[m YZZI]W]YbWm ]b h\Y JbXighfl]U®> gYWhcf" H\]g ]g dUfh c¢cZ h\Y 6YhhYf 6i] X
Ub cjYfUfW\]b[ [cU" ¢Z g]l[b]Z]WUbh " m Jadfcj]lb[ h\Y YbYf[m YZZ]W]YbWm cZ Wcaa
fYg]XYbh]JU™ UbX JbXighfl]U™ Vi] ' X]b[g ]b h\Y Ib]JhYX GhUhYg"

(QHUJ\ SURMHFWY DW 'RIDVFR VDYH HQF
IR U KRPHV

9bYf[m ]Jg cbY cZ cif V][[Ygh Jbdih Wcghg" G]bWY &$%% U fUb[Y cZ YbYf[m cdh]e
dfc"YWhg Uh cif 8cZUgWc glhY ]b CbhUf]c 7UbUXU \UjY _JW\]YjYX UbbiU~ fYWiff]
gcaY 75B %% a] “Jcb UbX %&) $$% aY[UkUhh \cifg Ybci[\ hc dckYf gcaY %& )$$
\caYg"

KY bck YIdYWh bYk UbX Yl]gh]b[ dfcAYWhg hc UW\]YjY U Zifh\Yf &), $$$ AK\ cZ g
Vm &$&$"

5 g][b]Z]WUbh Wcbhf]Vih]cb hc h\]g k]'° WcaY Zfca U bYk dfcAYWh UbbcibWYX ]b
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&$%* h\Y ih]']h]lYg Vc]'Yf UbX dckYf [YbYfUh]cb dfc*YWh Kk\]W\ k] " gYY h\fYyy
Vel 'Yfg fYd'UWYX Vm cbY \][\YZZIW]YbWm Vc] Yf Ug kY " Ug U hifV]bY [YbYfUhc
k]>" igY kUghY [UgYg Zfca h\Y ghYY aU_]b[ dfcWYgg hc dfcXiWY ghYUa hc [YbYfU!
Y'YWhf]W]hm"

H\Y [cU" ¢Z cif 8cZUgWc YbYf[m cdh]aJgUh]cb hYUa ]Jg hc VYUh h\Y VYbW\aUf_ ~
[J[UAci*Yg ¢Z YbYf[m dYf aYhf]W hcbbY cZ ghYY" dfcXiWYX ~ Vm &$&$" =b &$%*
ciYf %+") [][U”ciYg ¢Z YbYf[m dYf aYhf]W hcbbY"

ODQEDJLQJ HQHUJ\ WR DFKLHYH ,62

Dfc"YWhg "]1_Y h\]lg [c \UbX ]b \UbX k]h\ 8cZUgWc g Xf]jY hc VYWcaY Wcad JUbh k
)$8$% U WYFh]Z]WUh]cb ghUbXUfX k\]W\ gdYW]Z]Yg fYei]lfYaYbhg Zcf YghUV ]g\]
Jad'YaYbh]b[ aU]lbhU]b]lb[ UbX Jadfcj]b[ Ub YbYf[m aUbU[YaYbh gmghYa ~ U fYUX
fYei]l]fYyaYbh ]Jb 9ifcdY Zcf aU”cf YbYf[m igYfg"

=b 5df]" &$%* 5fWY cfA]hhU® 8cZUgWc UbX AYI]Wc ~c]lbYX Y][\h ch\Yf WcadUb]Y
5aYf]WUb 9bYf[m AUbU[YaYbh D] ch Dfc[fUa giddcfhYX Vm YbYf[m a]lb]Jghf]Yg Zfc
AYI]Wc UbX h\Y IG" H\]g d]'ch gW\YaY []jYg dUfh]W]dUh]b[ WcadUb]Yg hfU]b]b]
UgglghUbWY hc UW\]YjY =GC )$$$%"

$W D JODQFH NH\ SURJUHVYV DJDLQVW R
&RVW

e :cchdf]bh cdh]algUh]cb ]b cif IG Vigl]bYgg U\YUX ¢Z gW\YXi'Y k]h\ UggYhg ]X 'YX Uh
ghf]l]d a]°> UbX ) Wcbh]bicig [U jUb]n]b[ "]1bY"

e DcfhzZc ]c cdh]lalgUh]cb dfc[fYggY X k]h\ gU Y ¢cZ "cb[ ghYY ldfcXiW]b[ givVg]X]JUf]lYg ]b

e @UiIbW\YX U aU”cf fYjUad cZ 6ifbg <UfVcf dckYf d"'Ubh gYWcbX d\UgY k]h\ g][b]Z]W!
Wcad Yh]cb 1b &$%-"

¢ 5[fYYX bYk ]Jfcb cfY WcbhfUWh ]b IG gc h\Uh fUk aUhYf]U> Wcghg UfY VYhhYf U ][bY X
« FYXiWYX gidd']Yg fYZfUWhcf]Yg UbX YIdYbgYg GF9 gdYbX ]b IG"

O9ROXPH
« Sihcach]jY jc'iaYg Uh 5A#BG 7U jYfh )$ \][\Yf k]h\ U Zifh\Yf)$ ]bWfYUgY YIdYWhY

« G'UV mUfX YIdUbg]ch Uh 5A#BG 7U jYfh WcaV]bYX k]h\ JadfcjYX aU]bhYbUbWY d Ub
dfcXiWh]cb hc ("& a] “]cb hcbbYg dYf mYUf k]h\ Zifh\Yf YIdUbg]ch d UbbYX Zcf &$%:

e« =bX]JUbU <UfVcf JbjYghaYbhg bW iX]b[ bYk WUghYf Uh ' ghYY 'g\lcd ]bghU "YX U\YL
dcglh]cbYX hc aU_Y Uddfcl]JlaUhY ™ m (") a] "]Jcb hcbbYg UbX k]°° Wcbh]biY kcf_]b[ ]hg

SURGXFW PL[ DQG FXVWRPHU VHUYLFH

« DfYdUfUh]cbg ]b d UWY Zcf bYk [YbYfUh]cbh cZ UXjUbWYX \][\ ghfYb[h\ ghYY'g 5<GG
ghYY' g D<G 8iWh]Vcf> %$$$ UbX Ig]Vcf> &$$$"
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« 8Y']jYfm =b]h]JUh]jY HYUa "UibW\YX ]b IG hc VYhhYf ibXYfghUbX UbX XY ']jYf cb Wig
« =adfcjYX eiU'lhm dYfZcfaUbWY ]b IG k]h\ ]bhYfbU  fYAYWhg Xckb %+ "

$ JURZLQJ PDUNHW

H\Y cih’cc_ Zcf ghYY aU_]b[ ]b &$%+ ]g YbWcifU[]b[ h\ci[\ V

WR $6 & cif ghU_Y\c XYfg" 5 h\ci[\ fYU  ghYY  Wcbgiadh]cb [fYk ]b h
JURZWK IRUH Wcbgiadh]jcb 5G7 XYW ]bYX" KY YIdYWh h\Y 5G7 hfYbX hc
Vch\ Z°Uh UbX “cb[ ghYY" hc flgY g ]J[\h"m UbX XYaUbX Zcf |
"1.Y'm hc fYVcibX acfY g\Ufd ' m Zfca h\Y ghYYd ZU " ]b &$%
[fckh\ ]b UddUfYbh ghYY' Wcbgiadh]cbh YIW iX]b[ d]dYg UbX

/DUIJHWLQJ LQFUHDVHG YROXPH'

Cif Wcbh]bi]lb[ ]bjYghaYbhg ]b =bX]JUbU <UfVcf 6ifbg <UfVcl
[fck cif jciaY/ kY UfY U gc ZcWig]b[ cb Jadfcj]lb[ Vch\ h\Y dfc
WighcaYfg hc k]l]b aUf_Yh g\Ufy"

Cif ]JbwfYUg]b[ UV]']hm hc gidd m h\]fX![YbYfUh]cb 5<GG K]
]bXighf]lYg hc igY "J[\hYf ghfcb[Yf ghYY g k]lh\ ]bbcjUh]jY W
cZhYb gighU]JbUV] 1hm [U]bg" =b h\Y IG cif bYk 8Y ]jYfm =
fY'JUV]'lhm ¢cZ gidd m" 5bX UWTfcgg h\Y ViglbYgg cif |JbWfY
Wcaaib]WUh]b[ cif %$ G8 cihWcaYg ]Jg Ybgif]lb[ h\Uh kY WUb
h\Y XYaUbXg cZz U™ cif ghU_Y\c XYfg"
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(PSOR\HHV

6WHHO VKLSPHQ

PLOOLRQ WRQQHYV

\N\'gY UfY hci[\ hlaYg Zcf YjYfmcbY ]b 6fUn]"
ghr’Y aU_Yfg k]Jh\ h\Y kcfgh fYWYgg]cb ]b X\
11V J\ccXg cZ a] Jcbg cZ dYcd' 'Y UbX ibXYfa
aUbm cZ cif WighcaYfg dfcXiWhg" KY kUbh h
Wcibhfm g fYWcjYfm Zfca YWcbca]Ww UbX gcW
cb cif ghfcb[ ghU_Y\c XYf fY ' Uh]Jcbg UbX U gl
Vig]bYgg h\Uh ]Jg JbWfYUg]b[ m ZcWigYX cb ¢
aYYh gdYW]Z]W WighcaYf bYYXg"

7RSSR_"\[ IR EMBYWY cfAJhhU +Gcih\ 5aYf]WU @cb[ DfcXiWhg

(ELWGD

86 ELOOLRQ 86 PLOOLRQ

IRVW WLPH LQMX (ELWGD FRQWULE
UDWH

LOQFLGHQWY SHU PL(Q 86 PLOOLRQ
ZRUNHG
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%UD]LO V QXPEFt

9RN_[ Z\_R NO\ba \b_ /_
\]JR_NaV\[NY S\\a]_V[a

?2RNQ Zx_R

N

2 XU RSHUDWLQJ HQYLURC(

9Wcbca]W fYWYgglcb dc 1h]WU" hifVi'YbWY UbX Xfci[\h U™
cdYfUh]b[ YbjlJfcbaYbh ]b 6fUn]" ]b &$%*" :U "]b[ ;8D flg]b]
]Jbhc ghUhY Wecffidh]jcb WfYUhYX ibWYfhU]Jbhm UbX ibXYfalbyY
WcbgiaYfg UbX W]j]  gcW]Yhm" GhYY"™ XYaUbX ZY " k]h\ XY
Uihcach]jY UbX Wcbghfiwh]cb" <ckYjYf Vm h\Y YbX ¢cZ &$%*
WcbZ]XYbWY kUg fYhifb]b[ UbX h\Uh XYaUbX Wci X fYWcjYf
aUf_Yh UbX ghU_Y\c ' XYf UgdYWhg JbW iXYX.

« 6fUNn] JUb :8D ZY " Vm cjYf ' k]h\ dfcXiwh]jlhm ZU “]b[ UW
kcfgh fYWYgglcb Zcf acfY h\Ub '$ mYUfg"

e MYUflcb!mYUf UddUfYbh ghYY  Wcbgiadh]cb ZY " Vm Ub Y

e 8YaUbX Zcf ghYY™ XYW ]bYX ]b h\Y Uihcach]jY Wchbghfiwh]
gYWhcfg"

e Flglb[ ibYad cmaYbh \]J[\ \cigY\c X XYVh UbX “ck ]bjYghaYl
WcbhbZ]XYbWY"

e H\Y JadYUW\aYbh czZ DfYg]XYbh FciggYZZ UbX cb[c]b[ Wcff
h\Y JadcfhUbWY cZ hfUbgdUfYbWm ]b ViglbYgg UbX W]j]" gc

e 9bj]fcbaYbhU™ "Ukg ]JggiYX ]b fYgdcbgY hc h\Y &$%) kUhYf "'
fYaU]lbYX UWh]jY Jadcg]b[ fYghf]Wh]cbg cb kUhYf Zcf ]bXig

e 8fci[\h U gc 1bWfYUgYX h\Y Wcgh ¢cZ YbYf[m Zfca \mXfc!Y Y\

e =bZ Uh]cb fYXiWYX h\Y WcadYh]h]jYbYgg cZ 6fUn] JUb aUb
]JadfcjYX h\Y Yldcfh dcg]lh]cb"

« =b 5f[Ybh]bU ]bZ Uh]cb fYUW\YX ($ ]b &$%* dihh]b[ dfYgg

5ddUfYbh ghYY™ Wcbgiadh]cb Jg dimg]WU"™ XY ]jYf]Yg cf gUYg cZ ghYY dfcXi
fYU® ghYY" Wcbhgiadh]cb k\]W\ hU_Yg ]bhc UWWcibh W\Ub[Yg ]b ghYY" ]bjYbhcf
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*URXS OHDGLQJ KHDOWK DQ

Cif 6fUn] ]Ub gY[aYbh \Ug Wcbg]ghYbh ' m JadfcjYX ]Jhg \YU h)
mYUfg UbX ]b &$%* XY ]jYfYX h\Y VYgh dYfZcfaUbWY ]b h\Y
cWWiffYX UbX h\YfY kUg U gc JadfcjYaYbh ]Jb cif "cgh!h]aY ]t
fYXiWYX Zfca $"*& ]b &$%) hc $"'+ 1b &$%*"

/7,)5 LQ

7cbg]XYfUV'Y hlaY UbX YZZcfh \Ug VYYb XYjchYX hc hfU]b]b
bYk gUZYhm ]b]hJUhR]jY DfcAYWh GUZY 6Y\UjJcif d Um]b[ Utk
JadfcjYaYbh UW\]YjYX ]b &$%*"

GYQXihWcaZcHocif [[cVU® UddfcUW\ hc gUZYhm"

17,)5 6HYHULW\ UDWH

JbW]XYbhg dYf a] "]Jcb \cifg kcf_YX biaVYf cZ XUmg ‘cgh hc Jb”ifm dYf h\lcigUbX \cifg k

7
6HYHUL
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'OMXULHV DW DQ DOO WLPH ORZ LQ
%UD]LO

=b &$%* cif Z7Uh WUfVcb glhYg ]b 5fWY cfAlhhU" 6fUn]  gUk ]b”if]Yg
ZU " hc Ub U "IhlaY "ck" 5WWcfX]b[ hc FIWUfXc ;UfW]JU jIWY dfYg]XYbh
Zcf \iaUb fYgcifWYg UbX =H ]b h\Y fY[]Jcb h\]g ]Jg X]fYWh' m “]b_YX hc U
bYk ]b]h]Uh]jY DfcrYWh GUZY 6Y\Uj]cif" 8YhYfalbYX hc Xf]jY

Zifh\Yf aUhiflhm klh\]b U gUZYhm Wi hifY h\Uh \UX U fYyUXm

UW\]YjY X JadfYggljyY dfc[fYgg cif 6fUn] JUb Wc "YU[iYg ghUfhYX

kl1h\ ghfUhY[]W aYYh]b[g k]h\ h\Y VcUfX cz X]fYWhcfg" H\Ym

dfYdUfYX ghfUhY[]Yg UlaYX Uh [YbYfUh]b[ bYk dfYjYbh]jY

VY\Uj]cifg ]b h\Y cf[Ub]JgUh]cb XYjY 'cd]b[ Zifh\Yf U gYbgyY cZ
1bX]j1XiU® fYygdcbg]lV] ]Thm h\fci[\ ,ckbYfg\]d®t k\]'Y U'gc fY]bZcfW]b]
Wc "YWh]jY VY\UjJcifg" H\Ym fY!YjU iUhYX h\Y \YU h\ UbX gUZYhm
aUbU[YaYbh gmghYa hcc'g XYjY cdYX U kcf_ d'Ub UbX gYh id

bYk hfU]lb]b[ gYgglcbg klh\ U fUb[Y cZ X]Z27YfYbh acXi'Yg Zcf U™
aUbU[Yfg UbX gidYfj]lgcfg Ug kY " Ug h\Y U h\ UbX gUZYhm UbX
\iaUb fYgcifWyYg hYUag" H\Y fYgi'hg3 5b @H=:F cZ ~igh $"%& ]b

&$%* U )* JadfcjYaYbh cjYf &$%) UbX h\Y “ckYgh ]b h\Y

[fcid"

'HOLYHULQJ $FWLRQ

5Whlcb &%$&% ]g 5fWY cfA]lhhU g Z]jY!'mYUf ghfUhY[]W fcUXaUd" =h cih’]
ghfiwhifu" JadfcjYaYbhg h\Uh UfY ibJeiY hc cif ViglbYgg ZcWig]b[ cb W
aJl UbX WighcaYf gYfjjwy"

(yd]hY gYjYfY cdYfUh]b[ WcbX]h]cbg cif Zc
Wcghg ]g XY ]jYf]b[ ghfiwhifU™ ]JadfcjYaYbhg
jc aYg ]b cif :"Uh 7UfVcb ghYY" Vig]lbYgg fY.
ghfYb[h\YDb cif fY Uh]cbg\]dg k]h\ WighcaYfg |
fUb[Y ¢cZ gdYW]U JgYX \]J[\TUXXYX jU'iY dfcX
hi\yYa"

IR[WNZVI /INja¥ aNh 7UfVcb Gecih\ 5aYfl]wU
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FUbgdUfYbWm \Ug bYjYf VYYDb acfY JadcfhUl
fl[\h bck" Cif WcaalhaYbh hc VY]b[ Ub cdYb L
V c]lbYgg aYUbg kY WUb aU_Y U [Ybi]bY Wchb
UbX Ybj]jfcbaYbhU" ]JadfcjYaYbhg 6fUn] bYYX
ghfcb[ fYdihUh]cb k]lh\]b Vig]bYgg UbX gcW]Y
\[[\'m ju iYX Vm cif WighcaYfg"

7RSSR _"\[ IREMBYWY cfAlhhU" Scih\ 5aYf]WU @cb[ DfcXiWhg

2XU SHUIRUPDQFH

FYWYgg]cb ]b 6fUn]” UbX U fUb[Y cZ YIhYfbU ZUWhcfg WchbF
XYWfYUgYX Vm &*", hc *"& V] “]Jcb dfjaUf]'m XiY hc %+"&
Zc ck]lb[ h\Y XYdfYW]Uh]cb c¢Z h\Y JYbYniY 'Ub 6c ]juf UbX h
cZ *", ]b cif ghYY g\l]daYbhg hc %$", a] "]Jcb hcbbYg"

KYU_Yf XYaUbX UbX h\Y W cgifY cZ cif Hf]b]XUX UbX HcVU]Jc
dfcXiWh]cb cZ ("% hc %%"% a] "Jcb hcbbYg"

K\'Y h\YgY ZUWhcfg kYfY ¢cZZgYh ]b dUfh Vm cif cb[c]b[ ]b]h
ibXYf 5Wh]cbh &$&$ 9V]hXU XYW']bYX &-"& hc IG ,+& a] ']

FYUX h\Y Zi> fYj]Yk c¢Z 6fUn] tg cdYfUh]b[ fYgi hg

/KH YDOXH RI WUXVW DQG WUDQVSDUHC(
WLPHYV

H\Y WAU "Yb[Yg ¢cZ gYjYfY fYWYgg]cb UbX dc ]h]WU" ibWYfhU]bhm UfY bch c¢Z WcifgY
ghYY aU_Yfg" A] “]Jcbg cZ dYcd Y ]b 6fUn]” UbX UWfcgg h\Y fY[]Jcb UfY YIdYf]YbW]b[ Y
\UfXg\ld UbX gcW]U" X]geil]Yh k\]'Y aUbm c¢Z h\Y aUbiZzUWhifYfg UbX ZUVf]WUhcfg k\c
WighcaYf VUgY UfY gizZzzZYf]b[ Zfca g\Ufd ZU "g ]b XYaUbX"

Cif giwWwWYgg ]Jg ]bh]JaUhY ™ m "]b_YX hc h\Y]fg UbX kY UfY W .alhhYX hc d°'Um]b[ cif d
Vi]"X h\Y fYWcjYfm" Cif fYdihUh]cb UbX h\Y hfigh ]b k\]W\ kY UfY \Y X UfY _Ym hc h\
WcaalhaYbh"

59 U fYgi'h c¢cZ h\Y cb[c]b[ ]bjYgh][Uh]cbg Jbhc Wcffidh]cb ]b 6fUn]" cbY cZ cif ghU_Y\c
V][[Ygh WcbWYfbg ]g hfUbgdUfYbWm ]b ViglbYgg WcbhXiwWh" Cif hfUW_ fYWcfX ]g ghfcb]
JbhfcXiWYX cif 7cXY Zcf FYgdcbg]V'Y GcecifW]b[ ]b &$$+ kY YIdYWh U™ " gidd']Yfg hc W
h\]g UbX kY \Y'd gidd']Yfg k]lh\ hfU]b]b[ 1b h\Y]f fYeilfYaYbhg"

KY U gc WUffm cih Ubh]!Wcffidh]ch XiY X]'][YbWY cb “cWU" gidd']Yfg"
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Cif "YUXYfg\]l]d ]b h\]g Z]Y X kUg UW_bck YX[YX ]b YUf'm &$%* k]h\ Ub ]bjlhUh]cb hc
bUh]cbU™ UXjlgcfm [fcid UJaYX Uh Yb\UbW]b[ h\Y Vig]bYgg ]bhY[flhm U[YbXU ]b h\Y W
fYgdYWhYX Wcffidh]cb kUhW\Xc[ HfUbgdUfYbWm =bhYfbUh]JcbU™ H= \Ug YghUV']g\Y>
Wc "UVcfUh]cb VYhkYYb ViglbYgg h\Y diV']W gYWhcf UbX W]j]> gcW]Yhm hc X]JU[bcg)
fYZcfa U[YbXU Zcf h\Y Wcibhfm ]b cfXYf hc fYyghcfY Vig]lbYgg ]JbhY[flhm" 5fWY cfA]lhhU
Vig]bYgg ]b 6fUn]” hc U[fYY U dUfhbYfg\]d k]h\ H="

&RPPLWWHG WR HWKLFDO E
ZLWK 7UDQVSDUHQF\ ,QWHU(

Y YIdYWh cif bYk dUfhbYfg\]d k]h\ H= hc \U
ch cif Ybh]fY dfcXiWh]cb W\U]b YbWcifU[]b][
U'cc gYY_ VYhhYf [cjYfbUbWY UbX gighU]bU
\UjY Ub UWh]jY Wcad JUbWY ghfiwhifY ]b dt
dljchU fc'Y ]b \Y d]b[ cif Wcibhfm Vi]"X U Vf
]bhY[flhm k]h\]b h\Y Vig]bYgg Wcaaib]hm"

IR[WNZV[ /INja¥ aNh 7UfVcb Gcih\ 5aYfl'vVU

2RNQ Z\_R

WXLOGLQJ FORVHU UHODWLF

6Y]b[ hfighYX Vm cif WighcaYfg ]Jg YggYbh]JU™ hc h\Y giwWwYg
WchbjYfgUhlcbg kY _bck h\Uh h\Ym juUu’iY cif fYdihUh]cb/ kY U
]bhYfYgh ]b gidd m W\U]b gighU]bUV] ]hm UggifUbWyY k\]W\
Wic]wy"

KY fY ZcWig]b[ cb [fck]lb[ W cgYf hc WighcaYfg ]b ch\Yf kUmg
gU Yg dfcwWYggYg ]b cfXYf hc [U]Jb U VYhhYf ibXYfghUbX]bJ[ c:
YZZcfhg hc aYYh h\Ya" KY jY ]bjYghYX ]b hYW\bc ¢c[m h\Uh Y
dfcXiWhg ~ Uh cif 5W]bXUf d'Ubh ]b 5f[Ybh]bU Zcf ]JbghUbWY
bch cb™m JbwfYUgYg h\Y jciaY czZ VUfg kY dfcXiWwWyY zZcf W]j]°
cif gdYW]JU" VUf eiU']hm G6E a] " hc ZcWig cb dfcXiWhg Zcf
KY fY U'gc bck YeilddYX hc dfcXiWY Ig]Vcefs [fUXYg gdYW]U ]
IVhYfIKY][\Vh WUfaU_]b[ h\Uh \Y d Uihcach]jY aUbiZUWHhifYfi
Zcf h\Y [fUXiIU™ fYWcjYfm ]b WUf aUbiZzUWhif]b[ kY YIdYWh ]b

KY fY \Y d]b[ aYYh h\Y bYYXg ¢Z WighcaYfg VYmcbX h\Y fY]]
ghYY g hc VY Z]b]Jg\YX Vm 5fWY cfAlhhU™ a] “g ]b h\Y IG k\]

@YUfb acfYCUMRIOAY &
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$FKLHYLQJ VWUXFWXUDO FRPSHWLWLYH

59 dUfh ¢cZ cif 5Wh]cb &$&% ZcWig cb Wcghg kY \UjY Wcbh]biYX hc cdh]aJgY cif ¢
Wcghg UWfcgg h\Y Vig]lbYgg" FY[fYhhUV ' m h\]g \Ug aYUbh h\Y W cgifY ¢cZ cbY cZz
U'gc fYXIWYX cdYfUh]cbg Uh hkc Zifh\Yf d'Ubhg UbX fYXiIiWYX Zi""'h]aY Yad cmY
WAUb[Yg kKYfY bYWYggUfm Zcf cif ViglbYgg hc fyaU]b WcadYh]h]jY UbX k\]'Y X]Z
fYydfYgYbhUh]jYg Xif]b[ h\Y dfcWYgg ]b “]bY k]h\ cif dc ]W]Yg"

6KRZLQJ OHDGHUVKLS RQ ZD

H\Y gcih\ YUgh c¢Z 6fUn] \Ug YIdYf]YbWYX Ub ibdfYWYXYbhY
mYUfg d UW]b[ WcbghfU]bhg cb h\Y Uju]'UV] ]hm cZ kUhYf .
gd]_Y ]b YbYf[m Wcghg ]b U Wcibhfm \YUj]'m XYdYbXYbh cb

=b fYgdcbgY kY \UjY kcf_YX W' cgY m k]h\ [cjYfbaYbh UbX "¢
gc'ihlcbg" 5h cif HiVUf~c d Ubh ]1b J]hSf]JU Kk\YfY ]JbjYghaYbh
YbUV 'YX ig hc fYXiWY cif ]bhU_Y cZ zZfYyg\ kUhYf Vm ($ g]bW
cb gifZUWY kUhYf Zfca h\Y GUbhU AUfJU f]jYf" =b &$%) kY gV
[fcibXkUhYf kY "g k]h\]b cif ghYY  d'Ubh YbUV']b[ ig hc UWV
vVm h\Y Wlhm ¢z J]hSf]U" 5bX Zcf h\Y “cb[Yf hYfa kY UfY ]bj
Ug U aYUbg hc YbgifY h\Y fY'JUV] ]hm cZ cif kUhYf gidd ™ m"

QYHVWLQJ LQ DLU TXDOLW\

5]f eiU ]hm ]Jg U \][\ df]Jcf]hm Zcf h\Y Wcaaib]h]Yg k\c "]jY UbX kcf_ W' cgY hc cif cdYfU
5Wfcgg 6fUn]” ghUhYg UfY fYjlYKk]b[ U]f eiU ]hm ghUbXUfXg UbX kY Ula hc Wcad ™ m k]
hivya"

K <fYgg]b[ ghU_Y\c XYf WcbWYfbg UVcih U]¢ eiU ]hm ]b J]hSf]U
cZ cif \][\Ygh df]cflh]Yg" 5 cb[g]XY ]JbjYghaY .h ]b JadfcjYaYbhg
K bYYX hc _YYd cif W\UbbY g cZ Wcaaib]WUh]cb cdYb hc h\cgY
UfcibX ig "~ UbX kY UfY Wcbh]biU "m gdYU_]b[ k]h\ "cWU"
Wcaaib]h]Yg UbX h\Y Uih\cf]lh]Yg hc Z]bX h\Y VYgh kUm ZcfkUfX"

/R[WNZV[ /N]aV aN
79C :"Uh 7UfVcb Geih\ 5aYf]wu

=b J]hSfJU Kk\YfY kY g\UfY U Wcad Yl k]lh\ ch\Yf ]bXighf]Yg W cgY hc U W]lhm ¢cZ hkc a
h\Y 6fUn] ]Ub [cjYfbaYbh ]Jg ]bjYgh][Uh]b] V'UW_ Xigh Yalgglcbg h\Uh UfY UggcW]U|
]bXighfl]U® UWh]j]hm Jb h\Y fY[]cb"

5 GhUhY 8YWIfYY cZ &$%' fY[UfX]b[ U]f eiU ' ]hm UJaYX hc YghUV ]g\ ]lbhYfaYX]JUhY hUi
Ulf eiU’]hm ghUbXUfXg fYWcaaYbXYX Vm h\Y Kcf X <YU h\ Cf[Ub]JnUh]cb" KY UfY kcf_]
kl1h\ h\Y "cWU" YbjlfcbaYbh U[YbWm hc JadfcjY cif dfcWYgg Wcbhfc g ]b difgilh ¢Z h\Yg
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AcfYcjYf

KY \UjY 1bjYghYX \YUj]"m ]b YbjJfcbaYbhU" JadfcjYaYbhg ~ UfcibX IG %$$ a]

Nigh g]bWY &3$%( " ]JbW'iX]b[ Ub UihcaUhYX gmghYa ]b h\Y WcU™ mUfX hc fYXiwWyY Xigh
d]’Yg UbX h\Y d'Ubh]b[ ¢cZ gcaY &", a] ]Jcb hfYYg ]Jb h\Y UfYU hc fYXiWY k]bX Yfcg]ck
UddfcjYX U IG &* a] “]cb dfc*YWh hc ]JbghU" " Xigh VU[ Z]'hYfg Uh HivUf~c Kk\]W\ k]*" f
Yalgglcbg Zfca cif glbhYf d'Ubh Vm -$ UbX Yal]gg]cbg Zfca h\Y gY[aYbh Ug U k\c Y Vr

@YUfb acfYCUMRIOa'Y )

+HOSLQJ EXLOG WKH VNLOOY

=b h\Y WcbhYlh ¢cZ YWcbcal]W fYWYgglcb h\Y ju'iY kY Vf]b][
AcfY h\Ub h\Uh kY UfY Vi] " X]b[ h\Y g_]""g Zcf h\Y ZihifY YW¢
hiUh kY fYhU]b UbX Vi]"X U \]J[\!dYfZcfa]b[ kcf_ZcfWY ~ dUfh]
Yb[]bYYf]b[ UbX aUh\g GH9A "

KY UfY dfYdUf]b[ hc cdYb hkc bYk WUadigYg Zcf cif 5fWY cfA
UbX kY U gc kUbh hc YbWcifU[Y GH9A giVAYWhg Uacb[ h\Y b
dfc*YWhg ]JbW iX]b[ h\Y 5fWY cfA]hhU" 9bj]JfcbaYbh 5kUfX k
UkUfYbYgg c¢Z YbjlfcbaYbhU" ]JggiYg Uacb[ Y'YaYbhUfm gW\c:
Zcf &) mYUfg" H\Y &$%* UkUfXg ]bjc jYX +' $$% ghiXYbhg U
df]lnY kUg UkUfXYX hc Ub ]Jb]h]JUh]jY Ybh]h 'YX gighU]bUV'Y
bYYX WcbWY]jYX Vm h\Y Aib]JW]dU"® GW\cc® CfXYU" :YffY]fU

KY U'gc kUbh hc giddcfh h\Y gaU™" aUbiZzUWhif]b[ Vig]lbYggYc
hc "cWU" YWcbca]Yg" =b &$%%* kY ~clbYX h\Y "cWU" [cjYfba
giddcfh giw\ WcadUb]Yg ]b h\Y fY[]cb"

@YUfb acfYCURWIida" -

$W D JODQFH NH\ SURJUHVYV DJDLQVW R

&RVW

« DcfhZc ]c cdh]algYX k]h\ h\Y W cgifY c¢Z Dc]bh @]gUg cdYfUh]cbg ]b Hf]b]XUX UbX Hc

:JIYX Wcgh fYXiWh]cb d Ub gUjYg '& a] ']cb ]b &$%* h\fci[\ aYUgifYg oW iX]b[ bYk ¢

hkc “cb[ ghYY" d Ubhg

ifh\Yf Z]IYX Wcghg gUj]b[g ]b 5f[Ybh]bU

7c_Y fUhYg Zcf Z°Uh ghYY" dfcXiWh]cbh cdh]a]gYX hc fYXiWY fUk aUhYfJU" ]bdihg

HfUbgZcfaUh]cb dfc[fUaaY hUf[Yhg dfcXiWh]jlhm JadfcjYaYbh

9RO XPH

« °Uh 7UfVcb ViglbYgg UW\]YjYX fYWcfX dfeXiWh]cb Xf]jYb Vm Yldcfhg

« BYk fc ']b[ a]’* ]b 5W]bXUf 5f[Ybh]bU hc ]bWfYUgY fc "]b[ WUdUW]hm Vm $"( a] ]ck
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SURGXFW PL[ DQG FXVWRPHU VHUYLFH

« HiVUf~c d"Ubh YeilddYX hc dfcXiWY Ig]Vcfs> \][\!ghfYb[h\ ghYY" Zcf Uihcach]jY ]bXigh:

=bWfYUgQYX ZcWig cb _Ym ]JbXighfm W ]Ybhg UbX ghfYUa']bYX gU Yg gYfj]WyY

=bjYghaYbh ]b XYgi d\ifl]gUh]cb hYW\bc'c[m hc JadfcjY eiU ]hm

5W]bXUf hc cdh]alJgY gdYW]U" VUf eiU’]hm G6E dfcXiWh]cb hc ZcWig cb Uihcach]jY

8YX]JWUhYX XYjY cdaYbh hYUa WfYUhYX hc YIdUbX \][MTUXXYX jUiY dcfhzZc ]c

GUYg cZ \][\M[fUXY g UV ghYY g YIdUbXYX

DfcXiWh]cb c¢Z [U'jUb]JgYX dfcXiWhg ]bWfYUgY X

$6& JURZ
IRUHFDVW

5 h\ci[\ h\Y g]hiUh]lcb fyaU]bg ibWYfhU]b ]b 6fUn]" kY gYY .
dfcgdYWhg Zcf U a] ' X fYWcjYfm ]b &$%+" =h k]'° ghUfh Zfca
UddUfYbh ghYY™ Wchbgiadh]cb hc [fck Vm 'I( UbX JadfcjYaVYk
Uihcach]jY gYWhcf"

KY VY ]YjY h\Y ghYdg kY)Y hU_Yb ]b &%$%* k]°" ghUbX ig ]b
kY aUXY gl[b]Zz]WUbh ghf]XYg ]b Jadfcj]b[ cif WcadYh]h]jYb)\
fY Uh]cbg\l]dg h\Uh cif ghU_Y\c XYfg ]bW iX]b[ WighcaYfg

Hc[Yh\Yf k]h\ cif JbWfYUg]b[ WUdUW]hm hc dfecXiWY h\Y UXj

WighcaYfg WfYUhY dfcXiWhg h\Uh Wcbhf]VihY hc U gighU]bl
cif dUfh ]b fYhifb]b[ cif ViglbYgg UbX h\Y k]XYf YWcbcam hc
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ZhYf h\Y gYjYfY WAU "Yb[Yg cZ &%$%) VYhh'
UbX h\Y giWwYggZi ]Jad YaYbhUh]Jcb cZ cif ¢
fNci'hYX ]1b U [fYUh ™ m JadfcjYX dYfZcfaUbWY
b &3%*" FYWcfX ghYY  dfcXiWh]cb YbYf[m ¢
ghU_Y\c XYf fY Uh]Jcbg "YUjY ig kY " dcg]h]cl
dfc[fYgg ]b &$%+"

=N_NZWVa78RUBIW " cfAlhhU  7=G

dYbbYgg UbX hfUbgdUfYbWm ]b cif XYU ]b[
WYV dYX WEYUhY [ccX acaYbhia Zcf h\Y Vig]bY
KY \UjY Ub JadcfhUbh fc'Y hc d°'Um Ug [ccX V
hc giddcfh ig ]b h\]g [cU kY \UjY gYYb kY W
ibzU]f hfUXY Zfca h\Y bUh]cbU" [cjYfbaYbh U
Yb[U[Y cb h\Y ]JggiYg h\Uh UZZYWh ig UbX C
acfY k]Xy m"

DVZ QR 8MR_X{'VY cfAlhhU" Gcih\ 5Zf]wWU
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(PSOR\HHV

6WHHO VKLSPHQ

PLOOLRQ WRQQHYV

$&,6 V QXPEHUV

9RN _[ Z\_R NO\ba \b_ .0
\]JR_NaV\[NY S\\a]_V][a

?2RNQ Z¢_R

(ELWGD

86 ELOOLRQ 86 PLOOLRQ

IRVW WLPH LQMX (ELWGD FRQWULE
UDWH

LQFLGHQWYV SHU PL( 86 PLOOLRQ
ZRUNHG

2 XU RSHUDWLQJ HQYLURC(

5 h\ci[\ gh] " jc Uh]'Y h\Y dc ]h]WU" glhiUh]cb ]b 7=G ghuUV
fY[]lcb VY[Ub hc fYWcjYf Zfca fYWYgglcbh" H\Y jYfm gYjYfY aU
h\ci[\ UddUfYbh ghYY" Wcbgiadh]cb Wcbh]biYX hc XYW ]bY"
WfYUhYX U acfY WcadYh]h]jY VUgY Zcf Yldcfhg" =b Gcih\ 5Zf
gl[b]ZIWUbh m UZZYWhYX Vm ibgighU]bUV ™ m df]WY X Jadcfhy
cZ XcaYgh]W ghYY™ WfYUhYX [fcibXg Zcf cdh]a]ga” ?Ym ghYY
bW iXYX.

« 5ddUfYbh ghYY" Wcbgiadh]ch ]Jb 7=G XYW ]bYX Vm VYhkYY

e 7cbh]bi]lb[ hUf]ZzZg cb Jadcfhg Zfca cihg]XY h\Y 9ifUg]Ub 7ig
dfYggifY cb guU Yg Zfca |_fU]bY Kk\]'Y ZUjcif]lb[ 2UnU_\ghUb

e HfUbgZcfaUh]cb ]Jb Gcih\ 5Zf]WU Wcbh]biYX k]Jh\ YIdYWhUh
hc 6fcUX!6UgYX 6" UW_ 9Wcbca]W 9adckYfaYbh 66699 "

e H\Y Gcih\ 5Zf]WUDb [cjYfbaYbh JadcgYX U %$ hUf]ZZ cb gh®
XYgl[bUh]cb dc’]Wm h\Uh Ubm ghUhY ]bZfUghfiwhifY fYei]
ghyy" "

e H\Y [cjYfbaYbhg cZ ?2UnU_\ghUb UbX Gcih\ 5Zf]WU Yb[U[YX
df]W]b[ cf Yalgglcbg hfUX]b[ gW\YaYg"

5ddUfYbh ghYY" Wcbgiadh]cb ]Jg d\mg]WU" XY ]jYf]Yg cf gUYg cZ ghYY  dfcXi
fYU® ghYY" Wcbgiadh]cb k\]W\ hU_Yg ]bhc UWWcibh W\Ub[Yg ]b ghYY" ]bjYbhcf
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/7,5 LQ

17,)5

6DIHW\ LV RXU KLIJKHVW SUL

HfU[JWU “m Z]jY Wc  YU[iYg “cgh h\Y]f “]jYg ]b h\Y 57=G gY
cbY ]b YUW\ ¢Z ?2UnU_\ghUb UbX |_fulbY" H\]g ]g Z]jY ZYkYf

Cif “cgh!h]aY ]b”ifm ZfYeiYbWm fuhY @H=:F aUf[]lbU "m kci
&$%*" 5 h\ci[\ h\Y a] X XYhYf]lcfUh]lcb 1b @H=:F ]g WcbWYfb]
VYhhYf h\Ub h\Y UjYfU[Y ¢cZ $"+, ]1b h\Y [fcidlg ghYY" Vig]bY¢

GYQXihWcaZcHocif [[cVU® UddfcUW\ hc guzZYhm"

6HYHULW\ UDWH

JbW]XYbhg dYf a] "]Jcb \cifg kcf_YX biaVYf cZ XUmg ‘cgh hc Jb”ifm dYf h\lcigUbX \cifg k

17,

6HYHUL
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\]g mYUf aUbU[YaYbh Uh U " "YjY g Ug kY
UbX guUZYhm dfcZzYgg]cbU g kcf_YX k]h\ X]']|
WT/7Uh]jJhm hc Yb[YbXYf U &(#+ gUZYhm Yh\c
XYUh\g Uh cif dfYa]JgYg U " cZ h\Ya WcbhfU!
cZ h\Ya dfYjYbhUV Y" 5g aiW\ Ug cif gUZYhmr
]lau[]bUh]jY aYUbg hc Vf]b[ \caY gUZYhm UkL
VY[ib hc UWh k]h\ h\Y acgh YIhfYaY f][cif U[L
UbX ibguUZzZY albXgYhg"

DVZ QR 8MR_XfWY cfA'hhU" Gcecih\ 5Zf]wU

'"HOLYHULQJ $FWLRQ

5Whlcb &%$&% ]g 5fWY cfAlhhU g Z]jY!mYUf ghfUhY[]W fcUXaUd" =h cih]
ghfiwhifU" JadfcjYaYbhg h\Uh UfY ibJeiY hc cif ViglbYgg ZcWig]b[ cb W
alJl UbX WighcaYf gYfjjwy"

NfU " 57=G dfcZ]hUV] ]hm JbWfYUgYX Vm
a Jcb"™ H\]g ghfcb[ dYfZcfaUbWY Xf]jYb Vm U
d cXiWh]cb jciaY ]b ?2UnU _\ghUb UbX | _fU]b"®
JadfcjYX aUbU[YaYbh dfUWh]WYg UbX VYhhY
Ug biaYfcig Wcgh fYXiWh]cb ]Jb]lh]JUh]jYg" 5 ¢
auhYf]U g UbX fYXiWh]cbg ]b YbYf[m UbX ch
Wcbhf]VihYX YghUV ]g\]b[ [ccX acaYbhia Zcf

=N_NZWVa78RUSBIWY cfAlhhU" 7=G

2XU SHUIRUPDQFH

Cif WfiXY ghYY" dfcXiWh]cb Zcf 57=G JbWfYUgYX Vm ("$ ]b .
cdYfUh]cbU® dYfZcfaUbWY ]b 2UnU_\ghUb UbX I_fU]bY Kk\JW\
cdYfUh]cbU® ghUV]']hm" DfcXiWh]cb ]b Gcih\ 5Zf]WU aUf[]bU
fY*]bY Uh h\Y GU XUb\U d Ubh UbX W cgYX h\Y JYfYYb][]b] :

GUYg ]b &$%* kKYfY ("$ ‘ckYf h\Ub h\Y dfYj]lcig mYUf Uh 1G
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HOHFWULFL

cZ ,"* 1b h\Y UjYfU[Y ghYY" gY ']b[ dfJWY K\]W\ UZZYWhY X
%&"- 1b h\Y gYWcbX \U Z Uh IG "% V] “]cb fYZ YWh]b[ U fY

9V]hXU JbWfYUgYX Vm %%'", hc IG *+, a] “]Jcb fYZ YWh]b[ )
Wcghg UbX [ccX cdYfUh]cbU™ dYfZcfaUbWY ]Jb 7=G Ug kY " U
WiffYbWm XYjU iUh]cb ]b 2UnU_\ghUb"

FYUX h\Y Zi** fYj]Yk ¢cZ 57=Gtg cdYfUh]b[ fYgi' hg

JREXV RQ FRVWVY DQG SURG X
JRDOV

H\Y fYWcjYfm cZ cif 57=G Vig]bYgg Zfca U W\U "Yb[]b] mYUf
hc aYYh cif 5Wh]cb &$&$% hUf[Yhg Ug kY " Ug g][bg cZ fYywcj
\Ug dfcUWh]jY ' m ZcWigYX cb Xf]j]b] Wcghg Xckb UbX VYhhY
gYhh]b[ \UjY \Y dYX ig UW\]YjY U g][b]Z]WUbh JbWfYUgY ]b |
8Ygd]lhY U “ckYf UjYfU[Y ghYY  gY “]1b[ df]WY h\Ub &$%) cif
h\Ub "Ugh mYUf"

CbY czZ cif V][[Ygh Wcghg ]g YbYf[m UbX kY gci[\h YbYf[m gU
&$%*" H\Y gk]hW\ hc di'jYflnYX WcU" 1bAYWh]cb Uh cif ?2fm]j
JadcfhUbh fc Y ]b h\]g Ug X]X h\Y ]bjYghaYbh ]Jb U bYk Wc_"
fYWY]jJYX =GC )$$$% WYFfh]Z]WUh]cb 1b 8YWYaVYf &$%*"

9ZZIW]YbWm aYUgifYg \Y'dYX cif HYa]fhUi d"Ubh ]b ?2UnU _\g
]b 1hg glbhYf d'Ubh Vm &$ Kk\]'Y ]b Gcih\ 5Zf]WU cif JUbXY
b Y YWhf]W]hm Wcbgiadh]cb"

=b Gcih\ 5Zf]WU Wcbg]XYf]lb[ h\Y jc Uh] ]hm cZ Y YYhRKIW]hi
gmghYa ]b &$%+ YbYf[m YZZIW]YbWm ]b]Jh]JUh]jYg aU_Y ]ad
UbX ZihifY Wcghg Ug kYaldgdchghBh7€if JUbXYfV]~A dUf_ ]bhy
KY YghUV ]g\YX gUjlb[g ]b JadcfhYX Y 'YWhf]W]hm h\fci[\ Vct
UuddfcUW\Yg. h\Y F%', a] "]Jcb JbghU "Uh]Jcb ¢cZ U bYk ghYUa
acfY cZ lhg kUghY [UgYg ]b Y ' YWhf]W]hm dfcXiWh]cb ]bWfY
UbX Ujc]XiaT&g]lcbg Uh h\Y gUayY h]JaY/ h\Y igY cZ g]lad’Y jU
ghfld fc ']1b[ a] > k]~ XY ']jYf Y YWhf]W]hm gUj]b[g cZ id hc ,
\ckYjYf h\Y YbYf[m ]JbhYbg]hm cZ h\Y ghYY ™ kY dfcXiWYX ]b
bUhifU™ [Ug WcU  UbX ]bXighf]U® [UgYg ]bWfYUgYX ]b &$%"
UfW ZifbUWY ]b JYfYYb][]b] UbX h\Y WcbgYeiYbh JbWfYUgY
h\fYY glhYg" Ch\Yf ]b]lh]JUh]jYg UfY VY]b[ YId cfYX hc Zifh\Yf
fYg] ]JYDWY Zifh\Yf"
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6WURQJ UHODWLRQVKLSY ZLWK VWDNHK
WUDQVSDUHQF\

CdYb fY 'Uh]cbg\ldg klh\ ghU_Y\c XYfg UfY JadcfhUbh YjYfmk\YfY kY cdYfUhY Vih bck\
gc h\Ub ]b cif 57=G Vig]bYgg" 5 h\ci[\ h\Y 7=G fY[]Jcb ghUV' ] ]gYX gcaYk\Uh ]b &$%*

ibwYfhU]bh]Yg fYyaU]lb ]1bWfYUg]lb[ h\Y JadcfhUbWY cZ hfUbgdUfYbWm UbX cdYbbYgg/
5Zf]WU [ccX WcfdcfUhY W]h]lnYbg\]ld [cYg \UbX!]b!I\UbX k]h\ U WcaalhaYbh hc Zifh\Yf ¢
6UgYX 6 UW_ 9Wcbca]W 9adckYfaYbh 66699 Ug h\Y Wcibhfm Wcbh]biYg hc hfUbgZcfa

@]ghYb]b[ ‘YUfb]b[ fYgdYWh UbX hfUbgdUfYbWm UfY YggYbh]U" dUfhg cZ cif UddfcU\
mYUf kY dfcj]XYX ZcWigYX hfU]b]b[ cb h\Y h\YaY cZ ]JbhY[flhm UbX \iaUb f][\hg ]b ?Ur
k\]'Y ]b Gcih\ 5Zf]WU kY \UjY diV']g\YX U hfUbgdUfYbh ]bhY[fUhYX UbbiU" fYdcfh g]b\

H\Y mYUf U 'gc gUk h\Y fYgc'ih]jcb ¢cZ U “cb[ghUbX]b[ WUgY k]h\ h\Y Gcih\ 5Zf]lWUb 7ce
7caalgglcb cjYf "Y[UWmM ]JggiYg fY 'Uh]b[ hc dUgh df]W]b[!Wc "iglcb dfUWh]JWYg" H\]g k
gYhh'YaYbh Kk\]W\ WUaY Uh U Wcgh ¢cZ F%") V] "lcb"

KIlh\ h\]g JggiY VY\]bX ig kY UfY bck Yb[U[]b[ k]lh\ h\Y [cjYfbaYbh cb jUf]cig aUhhYfg
bW iX]Ib[ hfUXY dfchYWh]cb" =b &$%* h\Y [cjYfbaYbh JadcgYX Xih]Yg cZ %$ cb ]Jadc
UbX ]bhfecXiWYX U XYg][bUh]cb dc ' ]Wm k\]W\ ghUhYg h\Uh ghUhY ]bzZfUghfiwhify dfc”
ghYY™ aigh igY U dfcdcfh]cb ¢Z ghYY™ aUXY ]b Gcih\ 5ZfJlwu"

(GXFDWLQJ DQG LQVSLULQJ

=b 7=G Ug Y 'gYk\YfY kY ZUWY h\Y W\U "Yb[Y h\Uh cif g_]>°
UWWYbhiUhYX ]b ?2UnU_\ghUb Vm h\Y Z'ck cZ kcf_Yfg hc Fig
UbX ZUjcifUV'Y YIW\AUDb[Y fUhYg" 9bgif]b[ h\Uh kY WUb Uhhfl
VWXG HQWV g ] g UbX ach]jUh]cb hc UW\]YjY \][[\ dYfZcfaUbWY Jg U _Ym

kY UfY ]bjYgh]lb[ ]b hYW\b]JWU" UbX jcWUh]cbU™ hfU]b]b[ ]b V
LQ D]DN KVWI dUfh]Wi Uf kY Wcbh]biY hc Yb[U[Y k]h\ [cjYfbaYbh cb kUmg ¥
mcib[ dYcd Y hc XYjY'cd h\Y]f g_]""g UbX aU_Y U Wcbhf]Vih]
hiUb Ya][fuhY"

Cif 5fWY cfAlhhU" Ib]jYfglhm bYhkcf_\Ug WUadigYg ]b HYa]f
JUbXYfV]r dUf_ 1b Geih\ 5Zfl]WU UbX ?fmjm] F]J\ ]b |_fU]bY
]b]hJUNK]jYg ]b d"UWY" =b ?2UnU_\ghUb cif aYacfUbXia cZ aih
GhUhY =bXighf]U" Ib]jYfglhm ?G=I \Ug fYgi'hYX ]Jb U gYf]Y¢
gW]YbWY hYW\bc'c[m Yb[]bYYf]b[ UbX aUh\g hfU]b]b[ Ub
hfUlb]b[ fYgYUfW\ UbX _bck YX[Y!g\Uf]lb[ UWh]jlh]Yg &%& ¢
cif Hya]fhUi d ' Ubh"

=b Gcih\ 5Zf]WU Kk\YfY kY UfY fYgdcbX]b[ hc U fYU" dfjcflhm
fYghUfhYX U fYWfilhaYbh Xf]jY hc UhhfUWh mcib[ Yb[]bYYfg
WcbhfUWh ZcWig]b[ cb h\Y Jfcb UbX ghYY' aUbiZUWhif]b[ dfc)
]bgh]hih]cbU® UbX cb!h\Y!AcV hfulb]b[ k]h\ fY[i'Uf UggYggaY
]bhY[fU" dUfh ¢Z h\Y UddfYbh]WYg\]d dfc[fUaaY"
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Dfcj]X]b[ jcWUh]cbU® hfulb]b[ cZ h\]g _]bX bch cb m \Y'dg ig
h\Y Wcibhf]Yg ]b k\]JW\ kY kcf_"

SROQWULEXWLQJ WR 6RXWK $IULFD@GV WU

Cif Gcih\ 5Zf]WUb Vig]bYgg ]g WcaalhhYX hc d*Um]b[ Jhg dUfh ]b h\Y hfUbgZcfaUh]ch
Wcibhfm UbX ]b GYdhYaVYf &$%* kY UbbcibWYX U bYk 6fcUX!6UgYX 6°'UW_ 9Wchca]
9adckYfaYbh 66699 hfUbgUWh]cb ]bjc jlb[ 1ggi]b[ U %+ g\UfY\c X]b[ ]b 5fWY cfA]lhhl
5Zf]WU hc U gdYW]JU" difdcgY jY\]W Y ckbYX Vm @]_UajuU FYgcifWYg U %$$ V' UW_!c
V'UW_ kcaYb!ckbYX WcadUbm" =b UXX]h]chb U gYdUfUhY )"% g\UfY\c X]b[ k]"> VY \Y"
5fWY cfAlhhU" Gcih\ 5Zf]WU 9ad 'cmYY 9adckYfaYbh G\UfY t figh Zcf h\Y VYbYZ]h cZ Y
UbX aUbU[YaYbh"

$W D JODQFH NH\ SURJUHVV DJDLQVW R
&RVW

« FY'JUV'Y fUk aUhYfJU" gidd']Yg gYWifYX ]b I_fulby

« BYk Wc_Y cjYb VUhhYfm UbX igY c¢Z di’jYflnYX WcU" 1bAYWh]cb 1b ?2fmjm] F]\ XY ]jY

Ai*h]d'Y Wcgh ]b]hJUh]jYg Xf]jYg Xckb Wcghg b 2UnU_\ghUb

Dfc"YWh :cWig JadfcjYg Wcghg ]b dfcWifYaYbh UbX dfcWYggYg ]b Gcih\ 5Zf]wU

BYk ]fcb cfY U[fYYaYbh ]b Gcih\ 5Zf]WU

9ROXPH

. =adfcjYX aUbU[YaYbh dfUWh]WYg UbX hUf[Yh!gYhh]b[ ]b 2UnU_\ghUb UbX |_fU]bY Xf

SURGXFW PL[ DQG FXVWRPHU VHUYLFH

« =bjYghaYbh ]b U X]ghf]Vih]cb \iV Uh h\Y fU]'\YUX ]b BYkWUgh'Y Gcih\ 5Zf]WU hc |:
fcUX igY

« 7cadYh]h]jY UXjUbhU[Y Ug gc'Y dfcXiWYf cZ h\]b [Ui[Y \ch fc'> Wc] ]b Gcih\ 5Zf]wuU
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2Q WUDFN WR PHHW $FWLRC

H\Y fYWcjYfm ]b dfcZ]hUV] ]hm cZ cif 7=G Vig]lbYgg U h\ci|\
ghfYb[h\Yb]b[ ¢cZ U biaVYf cZ _Ym ghU_Y\c XYf fYy Uh]cbg\]d
YbWcifU[]b[" KY d°'Ub hc Wcbh]biY cif ghfUhY[]W ZcWig cb ¢
jciiaYg h\Uh k]°° "YjYfUIY cif bYk WcadYh]h]jY Wcgh VUgY ]
Wcbgiadh]cb ghUV] ]g]b[ ]b &$%+" =b Gcih\ 5Zf]WU kY Ula
fYXiW]b[ Wcghg dUfh]Wi"Uf'm YbYf[m cdh]lalgY YZZ]W]YbW
ghU_Y\c ' XYf fY Uh]cbg\ldg kY \UjY ZUW] ]ThUhYX"
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if Yad\Ug]g cb 5Wh]cb &$&$ YZZIW]YbW]Yg
JtbcjUuh]lcb dfcXiwWYX fYU ™ dfc[fYgg b &$%*" (
&5 %% ]b]h]JUh]jYg Wcbhf]VihYX IG &*' a] "]cb
Ub JbhY[fU  fc Y ]b Jadfcj]lb[ 5fWY cfA]lhhU" 91
IG &") V] 'Jcb h\Y \][\Ygh "YjY UW\]YYX g]t
fydcfh]b[ cb cif 9ifcdYUb gY[aYbh Ug U g]b[™

=b hYfag cZ cih'cc_ kY YIdYWh Wcbh]biYX X
&$%+ U VY]h Uh acXYgh 'YjY'g UbX UfY jYi
cif g\UfY" H\]g WcaV]bYX k]h\ zZifh\Yf dfc[fY(g
cif 9ifcdYUb HfUbgZcfaUh]cb D ' Ub UbX ch\Yi
]blh]Uh]jYg dihg ig ]b U jYfm ghfcb[ dcg]h]ck
gighU]bUV'Y dfcZ]hUV] ]hm cZ cif Vig]bYgg c

.QVafN :Veatly:C UbX 79C 5fWY cfAlhhU" 9ifcdY

(PSOR\HHYV (ELWGD

86 ELOOLRQ 86 ELOOLRQ
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6WHHO VKLSPHQ

PLOOLRQ WRQQHYV

IRVW WLPH LQMX (ELWGD FRQWULE
UDWH

LOQFLGHQWY SHU PL( 86 PLOOLRQ
ZRUNHG

(XURSH V QXPEF

9RN_[ Z\_R NO\ba \b_ 2b
\]JR_NaV\[NY S\\a]_V][a

2RNQ Zyx_R

2 XU RSHUDWLQJ HQYLUR(

Cif 9ifcdY ViglbYgg YbXYX &$%) ]b Ub YIhfYaY m W\U "Yb[]b
&$%* VY[Ub ['cVU cjYfWUdUW]hm UbX ibzU]f Jadcfhg Wcbh
H\Y cih'cc_ JadfcjYX cjYf h\Y mYUf k]Jh\ ghYY  XYaUbX g ck"
biaVYf cz hfUXY WUgYg UbX acfY gighU]bUV'Y df]W]b[ Zcf V
“cb[YflhYfa cih'cc_ fyaU]lbg W ciXYX \ckYjYf Vm h\Y XYg][b
9ifcdYUb Yalgglcbg hfUX]b[ gW\YaY 9HG h\Uh ]b ]hg dfcdc
fY[]JcbU® YWcbcam bcf k]XYf W JaUhY W\Ub[Y [cU g" H\Y _Ym
UgdYWhg cZ &$%* ]|bW iXYX.

« 91 ;8D [fYk Vm %"- Xf]jYb aU]lb m Vm h\Y gYfjJWY ]bXighf]
[fckh\"

« MYUflcb!mYUf UddUfYbh ghYY" Wchbgiadh]ch [fYk Vm VYhk

« Sihcach]jY gU Yg fYUW\YX h\Y]f \][\Ygh “YjY g g]bWY &$$,
[fUXiU® [fckh\"

e H\Y 9ifcdYUb 7caalgg]lcbh aUXY dcg]hl]ljY fi']lb[g cb U biaVYf
givglXm hfUXY WUgYg h\ci[\ dfcWYXifYg Zcf ]bjYgh][Uh]b[ :
gcaY ch\Yf aUf_Yhg k]h\ hUf]ZZg cZhYb JadcgYX Uh “ckYf ’

e 7ighcaYfg ]b Uihcach]jY ]1bXighf]l]Yg Wcbh]biYX hc XYaUbX \
Ug h\Ym gci[\h hc UW\]YjY Ya]gglcb fYXiWh]cbg h\fci[\ kKY][\

e S5ihcach]jY WighcaYfg 'YX Ub ]bWfYUg]b[ ZcWig cb gidd m W

e KIh\ h\Y 91 g d"Ubg Zcf d\UgY ( ¢cZ h\Y 9HG XiY hc ghUfh ]b
aUf_Yhg dfchYghYX U[U]lbgh h\YgY d Ubg k\]1'Y ghYY" ]bXii
lh dUggYg ]Jbhc "Uk Ug dfcdcgYX bch cb™m k]°° h\Y 9HG bct
[[cVU® WUfVcb Yalgglcbg ]h k]°° U'gc JadcgyY ibgighU]lbUV"™

5ddUfYbh ghYY™ Wchgiadh]cb Jg dimg]WU" XY ']jYflYg cf gUYg c¢cZ ghYY  dfcXi
fYU® ghYY" Wchgiadh]cb k\]W\ hU_Yg ]bhc UWWcibh W\Ub[Yg ]b ghYY" ]bjYbhcf
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]aUhY WA\UD[Y ]g U W YUf h\fYUh UbX bYY X
8¢ j][b]b[ dc ]Wm UddfcdflUhY Zcf ai*h]d'Y g°
X|zZ]Wi h UbX Wcad YI" 6ih h\Y YIhYbh hc k\
[bXighfm UbX h\Y '&$ $$$ dYcd' Y ]h Yad cmc
UZZYWhYX VUgYX cb WiffYbh dfcdcgU g bYY
VYZcfY ]h ]Jg hcc "UhY"

INXUZV ‘MaaNyb UX W\]YZ YIYWih]jY cZZ]WYf

JHZHU VHYHUH DFFLGHQWYV E

Cif “cgh'hlaY ]b”ifm ZfYeiYbWm fUhY @H=:F cZ %"$% kUg ¢
1b &$%)" <ckYjYf g]l We "YU[iYg hfU[JWU "m “cgh h\Y]f “]jYi
Vih gh]> Ub ibUWWYdhUV Y biaVYf"

Hc zZifh\Yf JadfcjY cif \YU h\ UbX gUZYhm dYfZcfaUbWY kY \lI
UWfcgg 9ifcdY" =b cif :"Uh DfcXiWhg Vig]bYgg h\Y ,aYYh h\Y
%%$$ Wcad 'YhY UbX guUzYhm "YUXYfg\ld hfU]lb]b[ \Ug VYYb
dfc[fUaaY¥Y h\Uh kUg JbhfcXiWYX ]b &$%) UWfcgg h\Y Ybh]fYy 9
gl[blZ]WUbh m h\]g mYUf UbX ch\Yf cb[c]b[ ]b]h]JUh]jYg h\Uh
gYflcig cWWIiffYbWYg Ug ZUhU Th]Yg UbX Jadfcj]b] WcbhfUWI
WcbhfUWhcfgt gUZYhm dYfZcfaUbWY"

GY¥ihWcaZcHcif [[cVU® UddfcUW\ hc gUZYhm"
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17,)5 6HYHULW\ UDWH

JbW]XYbhg dYf a] "]Jcb \cifg kcf_YX biaVYf cZ XUmg ‘cgh hc Jb”ifm dYf h\lcigUbX \cifg k

17
6HYHUL

$ IODJVKLS QHZ VDIHW\ WUDLQLQJ SURJ!
(XURSH

=b 9ifcdY kY "UibW\YX U X]ZzZYfYbh _1bX c¢Z ]b]lh]JUh]jY Uh h\Y YbX cZ &%$%) hc X
dfc[fYgg cb gUZYhm" H\Y HU_Y 7UfY hfU]b]b[ dfc[fUaaY | . f[Yhg U " *$ $$$ g\cd!Z
kcf_Yfg UWfcgg cif d'Ubhg ]b 9ifcdY UbX UlJag hc Vi] ' X U VYhhYf \YU h\ UbX gUZY
ZcWigYg cb WA\Ub[]b[ VY\UjJcif h\fci[\ ]bhYbg]jY dUfh]W]dUhcfm W Uggfcca UbX g\c
"YUfb]b["

6UgYX cb kY ! _bckb ghBBWWYFX§AJHNU Ug % $ H& XYW BUFY Y¥f]b[g
h\Y df]bW]d Yg ¢Z gUZYhm hc “]ZY h\fci[\ dfUWh]WU" YIUad Yg [fcid UWh]jlh]Yg
YbUV'Y ghUZZ hc ]bhYfbU']gY gUZYhm jU'iYg UbX h\ig Wcbhf]VihY hc U ghfcb[Yf

=b &$%* kY fc 'YX h\Y dfc[fUaa¥Y cih UWfcgg cdYfUh]cbg ]1b :fUbWY GdU]b @ilYa
6cgb]U <YfnY[cj]bU"

HOYDO /X[HPERXUJ ZLQV HIFHOOHQFH
VDIHW\ xPDWXULW\ FXOWXUH®@

5b UaV]h]cig dfc[fUaaY cZ gUZYhm Wi hifY W\Ub[Y Uh cif 6Y'jUu" d Ubh ]Jg fYWc[b]
Kcf Xghyy "

9jYb klh\ U™" h\Y dfcdYf dfcWYggYg UbX gmghYag ]b d"UWY gUZYhm WUb gh] " V
VYWUigY ]htg Ug aiWw\ UVcih VY\UjJcif UbX dUm]b[ UhhYbh]cb Ug J]h ]Jg UVcih dfcW
d'Ubh ]b 6Y jU" @ilYaVcif[ gUk h\Uh h\Y]f gUZYhm ghUbXUfXg kYfY VY[]bb]b[ hc
fYU ' ]JgYX h\Uh h\Y gc ihJcb "Um ]Jb Uhh]JhiXYg UbX Wi hify" H\Y "YUXYfg\ld hYUa
JAUhif]lhm DfcAYWht! k\]W\ U]JaYX hc Vf]lb[ UVcih Ub UaV]h]cig Wi hifY W\Ub[Y hc
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YiYTmXUm dfcXiWh]cb dfcWYggYg UX\YfYX hc h\Y \]J[\Ygh gUZYhm ghUbXUfXg" H\]
hfU]b]b[ dfc[fUaaY Zcf U " g]lhY "YUXYfg hc YbUV'Y h\Ya hc YadckYf U " Yad cmY
ZUW] ]hm Vm Vi] " X]b[ hYW\b]JWU" _bck YX[Y UbX h\Y f][\h VY\Uj]cif" H\Y dfcrYWF
fYWc[b]JgYX Vm Kcf XghYY 1g GUZYhm UbX <YU h\ 9IWY "YbWY FYWc[b]h]cb Dfc[
CWhcVYf"&$%*

'HOLYHULQJ $FWLRQ

5Whlcb &%$&% ]Jg 5fWY cfAlhhU g Z]jY!mYUf ghfUhY[]W fcUXaUd" =h cih]
ghfiwhifU® JadfcjYaYbhg h\Uh UfY ibJeiY hc cif ViglbYgg ZcWig]b[ cb W
al]l UbX WighcaYf gYfjJjwy"

2XU SHUIRUPDQFH

1 b WcgY m k]h\ WighcaYfg hc XYY cd \
gl1WJU JgYX UbX ]bbcjuUuh]jY dfcXiWhg k\]W\
g ghU]bUV'Y XYjY cdaYbh \Ug d UmYX U _Yr
cif 5Wh]cb &$&$ [cU g ]Jb &$%*" KY \UjY U gc
cb dfcWifYaYbh fY 'JUV] ]hm UbX dfcXiWh]j]r
YaVfuUWYX X][]hU ]JgUh]cb hc XY ]jYf Ub bW

4RR_a CN[ =\RYBX_QRNY cfA]hhU" 9ifcdY ! :"Uh DfcXiWhg

9ifcdY gU Yg kYfY ,"& “ckYf ]b &$%* WcadUfYX k]h\ &$%) d
ghYY" gY "]b[ df]WYg Kk\]W\ ZY " Vm *"+ k\]'Y ghYY" g\]daY
dfYj]Jcig mYUTf" DfIW]b[ JadfcjYX Ug h\Y mYUf dfc[fYggVY X/ UjY
\U'Z ¢cZ &$%* kYfY $"" \][\Yf h\Ub h\Y WcffYgdcbX]b[ dYf]cX
%&"* XYW']bY ]b UjYfU[Y ghYY gY ']b[ df]WYg h\Uh cWWiff

CdYfUh]b[ ]JbWcaY Zcf h\Y mYUf kUg IG %" V] ']cb U aUf_Y>
]JbWcaY cZ IG %+% a] “Jcb Xf]jYb Vm Wecgh YZZ]W]YbWm ]ad
JadU]faYbh W\Uf[Yg UbX ]bjYbhcfm kf]lhY!Xckbg h\Uh cWWiff®
JadfcjYX hc I1G &") V] ']cb Zfca IG &"( V] 'Jcb ]b &$%)"

FYUX h\Y Zi* fYj]Yk cZ 9ifcdYtg cdYfUh]b[ fYgi'hg
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6XVWDLQDEOH LQQRYDWLRC RUOG ILUVW DM
'"HSRVLWLRQ OL:

H\Y ZihifY ¢Z ghYY  UbX cZ cif 9ifcdY ViglbYgg ]b dUfh]Wi’ j
&$%* kY XYjY cdYX UbX YIdUbXYX U k]XY fUb[Y c¢Z gc'ih]ct /-RNXaU_\bTU aRPU[\Yl}
dfcWYggYg ~ UbX glbWY cif WighcaYfg UfY ‘] Y ig [fck]b[ a  ZRaNYYVP PANaVITAS -
UbX gcW]U™ JadUWh h\YgY gc'ih]jcbg UfY JbWfYUg]lb["m XYg¢ ?RNQ Zx_R
Zihify"

6fcUXYDb]b[ cif dfcXiwh a]l ]g U _Ym dUfh cZ cif 5Wh]cb &%$&$%$ ghfUhY[m UbX ]bbcjUh]c
h\Uh h\]g YIdUbg]cb ]g ZcWigYX cb eiU’]hm Ug kY " Ug eiUbh]hm" =b &$%* Zcf YlUad
]bUIil[ifUhRYX U bYk VfYU_h\fci[\ hYW\bc c[m Zcf h\Y aYhU ']W WcUh]b[ cZ ghYY" =~ WU"
8Ydcglh]lcb >J8 ~ ]b cif VIUbX bYk “]1bY ]b @],[Y 6Y [lia " H\]g "]bY k] " dfcXiWY hkc
WcUhYX dfcXiWhg ~ >Yh[U > Zcf h\Y Uihcach]jY ]bXighfm UbX >Yhg_]be Zcf ]bXighf]U" |
giWw\ Ug \cigY\c X Udd JUbWYg Vch\ cZ k\]W\ XYacbghfUhY JadfcjYX eiU']hm Yb\UbWY
ZibWh]cbU JThm UbX “ckYf Ybj]fcbaYbhU™ ZcchH\Y %*' aychdbybYf[m UbX kUhYf"

dfcXiWh]cb “]bY kUg cZZ]W]U "m ]JbUi[ifUhYX Vm h\Y ?]b[ ¢cZ h\Y 6Y []JUbg ]b :YVfiUfm

KY U'gc YIdUbXYX cif WUdUV] ]hm hc dfcXiWwYyY JadfcjYX jYfglcbg cZ Yl]gh]b[ dfcXiWhg ~
]JbghUbWY Vm Vf]lb[]b[ cih bYk fYZ]bYaYbhg hc cif fUb[Y ¢cZ g\YYh d]'Yg XYjY cdYX V
hYUag YbUV']b[ ig hc UhhfUWh bYk WighcaYfg ]Jb bYk aUf_Yh gY[aYbhg"

If WighcaYfg! bYYXg UfY Wcbh]biU "m Yjc j]b[ UbX h\Y dfcXiWh
kv k] auU_Y ]b hYb mYUfg?! h]laY k]~ bch VY h\Y gUayY dfcXiWhg
UFY aU_]b[ hcXUm" KY fY kcf_]b[ U cb[g]XY WighcaYfg hc
ibXYfghUbX UbX Ubh]JW]dUhY h\YgY XYjY cdaYbhg UbX g\UdY cif
dfcXiWh dcfhZc']Jc UWWcfX]b[ m" Cif F 8 hYUag ZcWig cb
gighU]bUV] J]hm ~ UbX ]bWfYUg]b[ WighcaYf XYaUbX ~aYUb h\Uh
dfcXiWhg kY XYjY cd k]"° Wcbhf]VihY hc U gighU]bUV'Y ZihifY"

.bTb aV[R 8\PUbZ]N_NZ]VY
79C 5fWY cfAlhhU" 9ifcdY ! @cb[ DfcXiWhg

363 EHVW vxssc HYHORSLQJ OLJKWHU ZHLJK
VWHS ZLWK FXVWRPHU GHPD

_PRY\_:VaaN¥ _RPRVCR" it 1ppcjuh]ch Jg ibXYfd]bbYX Vm cif ibXYfghUbX]b[ cZ h\Y g
OR"a 'b]]YVR_ NdN_Q S\ _ . . .

P\['RPbaVcR fRN_ dfcXiwhg" H\Uh aU_Yg ]h U dUfh]Wi ' Uf UggYh hc WighcaYfg

UbX ]bWfYUg]b[ “YjY g ¢Z YbjlfcbaYbhU" fY[i'Uh]cb" :cf YIUal

?RNQ Zh_R 9ifcdYUb X]fYWh]jYg cb ZiY  YWcbhcam UbX Ya]lgglcbg cif UX

WUDb \Y d fYXiWY h\Y kKY][\h ¢Z U jY\]W'Y k\]'Y Ybgif]b[ ]h fY:

dfYdUfYX hc YIdUbX cif UV]']hm hc dfeXiWY :cfh]Zcfa> U h\]f

ghUad]b[ K\]W\ WUDb XY ]jYf kY][\h gUj]b[g cZ id hc &$ UbX k

ZcfaUV] ]hm UbX aYW\Ub]JWU" ghfYb[h\ k]h\ JoWfYUgYX YbYf

eiYbW\]b[ UbX dUfh]h]cb]b[ ZUW] ]h]Yg ]bghU "YX ]b &$%*
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:cfh]zcfa> “]bY ]b &$%+"

Gla]’Uf'm cif GU[ibhc a] " ]b GdU]b VYWUayY h\Y Zcifh\ d"Ub
U'ialblialg] 1Wcb WcUhYX dfYgg \UfXYbUV'Y ghYY"  Zcf Uihce
Aclb]b[ Acincb UbX :“cfUb[Y ]b :fUbWY UbX 8iXY ' Ub[Y ]b @ilY
Ug :cfh]Zcfa> UbX Ig]Vcf> k] d'Um U jlhU"® fc' Y ]b cif Xf]jY h

KY fYWY]jYX Zifh\Yf fYWc[b]h]cb Zfca cif 9ifcdYUb Uihcach]j)
bUaYX Vm h\Y DG5 ;fcid Ug h\Y]f VYgh gidd ]Yf Zcf h\Y gYWc

SHVSRQVLEOH6WHHOa DQG VXVWDLQDEL
DVVXUDQFH

Cif WighcaYfg UfY [fck]b[ JbWfYUg]b['m ]bhYfYghYX ]b \ck h\Y dfcXiWhg h\Ym Vim UfY
UbX aUXY UbX fYeiYghg Zcf jU'iY W\U]b UggifUbWY UfY VYWca]b[ k]XYgdfYUX ]b U fUl
JbXighf]Yg" KY UfY gYY]b[ YjIXYbWY cZ h\Y VicUXYf hfYbX U fYUXm ]b 9ifcdY" =b &$%
XYacbghfUhY gighU]bUV] Jhm ghUbXUfXg Wcbhf]VihYX hc ig k]bb]b[ Ub cdYb hYbXYf Z
WcbhfUWh hc gidd m %&$1ayWiY N heeUbm cZ cif V][[Ygh “lihcach]jY

WighcaYfg kYfY Jbjc jYX ]b ZcibX]b[ h\Y 9ifcdYUb 5ihcach]jY .cf_]b[ ;fcid cb Gidd m 7\
GighU]bUV] ]hm"

(XURSHDQ FDUPDNHUVY FRPH WRJHWKHU WR G|
VXVWDLQDELOLW\

@\ZR \S aUR OVTTR'a [NZR' V[ aUR 2b_\]RN[ Nba\Z\aVcR
V[Qb'a_f UNCR W\V[RQ S\_PR" a\ S\ _Z aUR 2b_\]RN|
.ba\zZ\aVcR D\_XV[T 4_\b] \[ @b]]Yf OUNV]

?2RNQ Zx_R

KY gYY h\lg hfYbX Ug Ub cddcfhib]hm hc XYjY'cd U Wcaacb UddfcUW\ Zcf cif WighcaYfg
fYgi'h ghfYb[h\Yb cif WfYXYbh]U g Ug cif WighcaYfg dfYzZYffYX gidd ' ]Yf" 5h Jhg \YUfh
]g hc fyUggifY cif WighcaYfg UVcih cif ckb gighU]bUV] ]lhm ghUbXUfXg UbX cif UddfcUW
klh\ dUfhbYfg hc Xf]jY JadfcjYaYbhg UWfcgg h\Y ghYY  UbX fUk aUhYf]U g gidd m W\U’
kim Uh U ["cVU® "YjY  5fWY cfA]hhU" Jg \Y d]b[ hc "YUX h\Y ]bXighfmtg Xf]jY hckUfX
WYTfh]ZI]WUh]cb ghUbXUfXg h\fcHY ®d¥ bXYYY YaptaWdhhibf aUbm cZ cif

9ifcdYUb WighcaYfg UfY fYgdcbX]b[ hc dcg]h]jY m"
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$GYRFDWLQJ JRRG FDUERQ ¢

D\UgY ( c¢cZ h\Y 91 9a]gglcbg HfUX]b[ GW\YaY 9HG ]g U WYbt
ghU_Y\c ' XYfg UbX h\lg 1bhYbg]Z]YX ]b &$%*" K\]'Y kY gidd«
aUbm "YUXYfg UbX kcf_Yfg ]b cif ]bXighfm Uf[iYX h\Uh h\Y d
dcglhljY X]ZzYfYbWYdlgdlcWy"™ §€WUIgY h\Ym k] " \UjY h\Y Y
Wcgh cZ 9ifcdYUb ghYY™ WcadUfYX k]h\ Jadcfhg Zfca Wcibhf]y
Uudd']JYX ~ UbX k\YfY YbjlfcbaYbhU ™ ghUbXUfXg UfY cZhYb “ck
h\Y]f Yad'cmYYg k]© VY dYbU ]JgYX"

Cif wWi\U]faUb UbX 79C @U_g\a] B AJhhU™ fYWYbh ™ m gdc_Y ¢
cZ h\Y 9HG g\ci X VY hc fYXiIWY Ya]gg]cbg Zfca 9ifcdYtg ghY®
dfcXiWh]cb" <Y dfcdcgYX h\Y igY ¢cZ VcfXYf WUfVch UX”*ighayY
Zi'm UWWcibh cZ k\UhVATY AjhllgUlad&flidJbh hc bchY h\Uh kY U
W'laUhY [cU g “igh bch h\Y kUm h\Y 9HG UJag hc UW\]YjY h
fYXiW]b[ h\Y WUfVcb Zcchdf]bh cZ cif Vig]lbYgg ]b 9ifcdY Ug I

,QQRYDWLQJ WR FUHDWH D ORZHU FDUE

H\fci[\ "1ZY WmW Y UggYggaYbh = h\Y ghiXm cZ h\Y hchU® JadUWh ¢cZ U dfcXiWh Zfca f
YIhfUWh]cb h\fci[\ aUbiZzUWhifyY UbX hfUbgdcfh hc ig¥Y UbX X]gdcgU" ™ cf fYWmW ]b[ "~ k
cif ghYY™ WUb Wcbhf]VihY hc "ckYf cjYfU ™™ WUfVcb Yalgg]lcbg WcadUfYX hc ch\Yf aUh®
udd JWUh]cbg" KY U'gc _bck h\Uh aUbm cZ h\Y dfcXiwWhg kY aU_Y giWw\ Ug ]J[\hYf Wca
WUfg cf dUW_U[]b[ \Y d cif Wigtigab[iog' UW\]Y|Y 7C

6ih kY U'gc YIdYWh ]bbcjUh]cb UbX Jbbcjuh]jY dUfhbYfg\]d UbX Wc "UVcfUh]cbg hc
Jb UXXfYgg]lb[ h\Y WUfVcb Zcchdf]lbh ¢cZ cif cdYfUh]cbg" 5h h\Y 7CD&& hU" _g ]|b AUffU_
kY UbbcibWYX h\Y ZcfaUh]cb cZ cif @ck!7UfVcb HYW\bc c[m DUfhbYfg\ld =b]hJUh]jY k]
9ifcdYUb dUfhbYfg 9jcb]_ @UZUf[Y<c W]a UbX Gc jUm" H\Y dUfhbYfg\]ld k]~ "cc_ Uh t
gmbYf[]Yg h\Uh YIJgh VYhkYYb h\Y aUbiZUWhif]b[ dfcWYggYg cZ h\Y ghYY" WYaYbh L
]bXighf]Yg UbX \ck kY WUb \UfbY gg bjMdghc5gftXaMgh7ghyYd h\Y

dUfhbYfg\]d k]° ghiXm dchYbh]JU® kUmg hc igY kUghY [UgYg UbX ch\Yf Vm!dfcXiWhg hi

ybhcjuUh]jY Wfcgg!gYWhcecf dUfhbYfg\l]dg giw\ Ug h\]g k] "~ \Y d ig
XY Y cd UbX JbXighflU JgY WUfVcb fY!ligY hYW\bc c[]Yg Ybgif]b]
hiUh kUghY dfcXiWhg WfYUhYX Zfca h\Y ghYY aU_]b[ dfcWYgg Uf
YZZYWh]j]Y m \UfbYggYX UbX fYligY X"

ON_Y QR :N_z
<YUX cZ hYW\bc 'c[m ghfUhY[m

KY fY U gc YId cf]lb[ h\Y igY cZ VfYU_h\fci[\ hYW\bc c[]Yg hc WUdhifyY UbX ghcfY WUfVc
cif acgh dfca]g]b[ dfc*YWhg ]g cif dUfhbYfg\]ld k]h\ V]chYW\ WcadUbm @UbnUHYW\ XY
WcbjYfh kUghY WUfVcb acbcl]XY Zfca ghYY™ dfcXiWh]cb ]bhc Yh\Ubc™ cb U WcaaYfwW]U
&$%* kY VY[Ub Ub %,+ a] Jcb d]'ch ¢Z h\]g hYW\bc c[m Uh cif a] " ]b ;\Ybh k\]W\ U
dfcXiWY Ybci[\ Yh\Ubc® YUW\ mYUf hc fib \U Z U a] "Jcb WUfg" 9h\Ubc" dfcXiwWYX ]b h\
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fYWc[b]JgYX Ug U fYbYKUV'Y YbYf[m Vm h\Y 9ifcdYUb 7caa]Jgg]cb ]b &$%* ~ UbX YUW\ |
Yh\Ubc® dfcXiWYX k] f¥Xorgt¢uvVm7&"' hcbbyYg"

H\YgY XYjY ' cdaYbhg h\ci[\ YIW]h]b[ UfY gh]"> Uh U fY 'UhljY ' m YUf'm ghU[Y UbX kY
aUbm WAU "Yb[Yg fYaU]b Zcf ig" 5acb[ h\Ya ]Jg h\Y Uju]l"UV] ]hm UbX dfl]WY cZ gWfuUd ¢
UZZYWhg h\Y VU'UbWY c¢Z ghYY  dfcXiWh]cb Uh cif g]lhYg" <][\ gWfud df]lWYg aU_Y ]h
dfcXiWyY ghYY™ ]1b Y ' YWhf]W UfW ZifbUWYg K\]W\ fYWmW" Y U \]J[\Yf dfcdcfh]cb ¢Z gWTfL
ZifbUWYg/ h\YgY aU_Y ghYY" Zfca ]fcb cfY kJh\ U \][\Yf WUfVcb ]bdih" KY \UjY giddcfh
biaVYf cZ ghiX]Yg ]Jbhc gwWfud ghYY™ Z ckg ]b cfXYf hc Zifh\Yf YId cfY h\]g ]ggiY"

GY¥ihWcaXcf cif FYgcifwyg"

(QHUJ\ YLILODQFH EULQJV IXUWKHU FRYV

AUbm cZ cif ghYY d'Ubhg ]b 9ifcdY UfY Uh U [ccX "YjY ]b hYfag cZ YbYf[m YZZ])
Zifh\Yf JadfcjYaYbhg" 5 glad’Y YlUad Y ]b &$%* WcaYg Zfca 8UVfckU ;cfb]wWnU D
gdYYX Xf]ljYg JG8 cb X]zZzzYfYbh achcfg UWfcgg h\Y glhY ]g YIdYWhYX hc XY ]j)
]bjYghaYbh ]b h\Y Z]fgh mYUf"

6Y]b[ UV'Y hc Wcbhfc® hl\Y gdYYX ¢cZ U achcf UbX h\YfYZcfY h\Y dckYf gidd ]YX hc
h\Y achcf hc ~igh k\Uh ]Jg bYYXYX" G]bWY achcfg Xf]jyY U "Uf[Y biaVYf cZ ZUbg Ub
YUW\ WUb UXX id hc U g][b]Z]WUbh Uacibh ¢cZ YbYf[m UbX WUfVchb gUjlb[g" =b h\
&( $3$% hcbbYg 1RXaYoghchBg Zfca fYXiWYX Y ' YWhfI]W]hm YUW\ mYUf"

=b hchU" cif YbYf[m fY ' UhYX ]bjYghaYbhg ]b 9ifcdY :"Uh DfcXiWhg hchU YX %%
hcbbYg CXiWh]cb gWcdY % UbX & cb Ub UbbiU® VUglg"

,QYHVWLQJ LQ FOHDQHU DLU gLu HPLVVLRQV

K\'Y kY Wcbh]biY hc Yld cfY kUmgaigdlaXbg YRy £Yf UQyc Jadfc
hc fYXiwy Xigh UbX ch\Yf Yalgg]cbg h\Uh kY _bck UfY U aUh 5N_[R V[T V[[\cNaVcR I’
"1iY UbX kcf_ UfcibX ig" 5 [fYUh YlUad'Y ]g cif acXYfb]JgUh]c a\ _RQbPR RZV "V\[" |

YbjlfcbaYbhU" JbjYghaYbhg d*Um Ub JadcfhUbh dUfh" 2RNO Zh_R

6m h\Y YbX cZ &$%* kY \UX Wcad YhYX cif acXYfb]JgUh]cb _ r
K\IW\A k17 \UjY U gl[blZ]WUbh JadUWh cb U]f Yalgglcbg" KY U’ gc UddfcjYX h\fYY bYk W
]bjYghaYbh dfcrYWhg Uh cif 8UVfckU ;cfb]WnU g]lhY k]Jh\ U hchU" ]bjYghaYbh cZ IG -
KY YIdYWh h\YgY dfc"YWhg hc VY Wcad YhYX Vm &%$%, k\Yb h\Ym k] " YbgifY cif cdY
Dc'UbX UfY Wcad 'JUbh k]lh\ h\Y 9ifcdYUb =bXighf]U" 9algg]cbg 8]fYWh]jY"

KY _bck h\Uh ch\Yf Wcaaib]lh]Yg \UjY WcbWYfbg UVcih Xigh UbX U]f eiU']hm UbX kY U
Wcbh]bi]lb[ U dfc[fUaaY cZ Vch\ ]bbcjUh]Jcb UbX JbjYghaYbh UWfcgg 9ifcdY" 5h cif NYDb]
6cgb]U UbX <YfnY[cj]lbU ]Jb YUf'm &$%+ Zcf YIUad Y kY ]JbghU 'YX Ub ]bXighf]U™ XYa
Ub JadcfhUbh bYk hYW\bc c[m XYjY 'cdYX Vm cif [[¢cVU  F 8 hYUa hc JadfcjY U]f Yalgg]
h\Y g]lbhYf d*Ubh"
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&SROQWLQXLQJ RXU WUDQVIRUPDWLRQ DV

H\Y ]bbcjUh]jY kcf_ kY jY XcbY ]b 9ifcdY ]b &$%* \Ug VYYb aUXY dcgg]V'Y VYWU
fYWYbh mYUfg" =b &$%* h\]g ]bjc jYX JadcfhUbh dfc[fYgg ]b h\Y ih]']JgUh]cb cZ b’
WighcaYfg UbX cif dfcWifYaYbh dfcWYggYg" =b &$%* h\]g Wcbh]biYX k]h\ W\UbJ[Yg
Vig]bYgg h\fci[\ h\Y gU'Y ¢cZ NUfU[cnU h\Y dUfh]JU" W cgifY cZ NiaUffU[U UbX h\Y
Zcchdf]bh cdh]algUh]cb cif @cb[ DfcXiWhg Vigl]bYgg U 'gc acjYX hc U bYk dfcXiw
ghfcb[Yf WighcaYf ZcWig UbX gYfjjwyY"

KY U'gc aUXY YbWcifU[]b[ dfc[fYgg h\fci[\ cif :"Uh DfcXiWhg HfUbgZcfaUh]cbh D Ub
]blh]JUhK]jYg" =b &%$%* h\]g ]bjc jYX JadcfhUbh dfc[fYgg ]b h\Y ih]']JgUh]cb cZ bYk
UbX cif dfcWifYaYbh dfcWYggYg" H\]g \Ug ZcWigYX cb Zifh\Yf fYacj]lb[ Vchh YbYW_
UbX difW\Ug]b[ ZibWh]cbg UbX ]JbWfYUg]b[ cif WcaaYfW]JU " ZcWig gc h\Uh kY WUb

$ KLJK SHUIRUPLQJ ZRUNIRUFH ZLWK WK
QHHG

H\Y JadfcjYaYbh ]b dYfZcfaUbWY kY gh] > bYYX hc aU_Y hc UW\]YjY cif 5Wh]cb &$&$
K] VY XY 1jYfYX Vm cif kcf_ZcfWY" KY fY kcf_]b[ k]h\ Yad cmYYg hc YbgifY h\Uh cif ki
Wi hifY ]g X]jYfgY ZUJf UbX dYfZcfaUbWY Xf]jYb"

=b &$%* S5fWY cfAlhhU  CghfUjU fYWY]jYX h\Y 7cadUbm cz "\Y MYUf. 9eiU> Cddcfhib
Uh h\Y DfU[iY 8]jYfglhm Uh Kcf_ WcbZYfYbWY Zcf Jhg giddcfa cZ ZYaU'Y Yad emYYg L
KY jY kcf_YX k]h\ h\fYY hfUXY ibJcbg hc dfcachY h\Y jcWUh]cbU" ]bhY[fUh]cb cZ kcf_ Y-
X]gUV]']1h]Yg" Cif :cg!gif!AYf g]hY fibg U hfU]b]b[ dfc[fUaaY U]JaYX Uh eiU']Zm]b[ ibYa
dYcd'Y k]h\ X]gUV]']h]Yg hc kcf_ ]b aYhU if[JWU" fc Yg ]b dUfhbYfg\]ld k]h\ 5[YZ]d\ :i
=bhY[fUh]cb cZ h\Y 8]gUV 'YX "

9bgif]b[ h\Uh cif WiffYbh UbX ZihifY kcf_ZcfWY \Ug h\Y g_]""g bYYXYX hc giWWYYX ]b |
Yjc jlb[ IbXighfm ]b k\]W\ X][]hU ]nUh]cb UbX fcVch]Wg UfY d'Um]b[ Ub JbWfYUg]b[ 'm
]Jg U'gc WFfiwWJU™ UbX kY jY Wcbh]lbiYX hc Vi]"X fY Uh]cbg\]dg k]h\ gW\cc g hYW\b]WU
ib]ljYfglhlYg UWfcgg 9ifcdY" Hc W]hY 7~igh U ZYk YIUad Yg 5fWY cfA]hhU" ;U Uh] ]b Fc
kY WcaYX %$$ [fUXiUhYg Zfca ;U'Uh] UbX 6fU]"U Wcibh]Yg Uh Jhg UddfYbh]WY gW\cc
]Jb Dc UbX kY fUb U d]'ch g_] g dfc[fUa&¥na&H GhjXW biing cbiid a NV \pdtS

]b ?2fU_Sk"

$W D JODQFH NH\ SURJUHVYV DJDLQVW R
& RVW

e 7cbh]biYX hc cdh]a]gY cdYfUh]b[ Zcchdf]bh k]Jh\ h\Y gU'Y ¢cZ NUfU[cnU dUfh]JU" W'cg
GdU]b"
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« :’Uh DfcXiWhg HfUbgZcfaUh]cb D Ub. dfcWifYaYbh dfcXiwh]jlhm UbX fY'JUV]'1hm gU
« FYdcfh]b[ ghfiwhifYg UaYbXYX ]b Z]bUbWY gidd m W\U]b UbX aUf_Yh]b[ hc Xf]jY U

9ROXPH

« FY']b]b[ ¢cZ V'Ugh ZifbUWY ) ]b ?fU_Sk Wcad YhYX ]b &$%* Ug dUfh cZ hchU" idghf)
YIhYbX \ch fc " ]b[ a]’> WUdUW]hm Vm $"- a] “Jcb hcbbYg U mYUf UbX \ch X]d [U jUb

SURGXFW PL[ DQG FXVWRPHU VHUYLFH

¢« 91dUDbX]b[ cif :cfh]Zcfa> ZUa]l'm c¢Z h\]fX![YbYfUh]cb 5<GG dfcXiWhg h\fci[\ id[fUXYg U
e GU[ibhc GdU]b VYWUayY cif Zcifh\ d"Ubh ]b 9ifcdY hc dfcXiwY U'ia]lblialg] ]Wcb Wcl
o Kcf_]b[ k]h\ WighcaYfg cb dfcXiWhg k]h\ gighU]bUV] ]hm VYbYZ]hg UbX cb gidd m W\

2SSRUWXQLWLHV IRU LQQRY

H\YfY UfY W YUf cddcfhib]h]Yg Zcf cif ViglbYgg ]b &$%+" KY
hc Wcbh]biY hc flgY giddcfhYX Vm h\Y ghfYb[h\ ¢cZ h\Y Uihc:
$6& JURZ UddUfYbh XYaUbX hc [fck cb™m [fUXiU "m Uh $") hc %") "

IRUHFDVW KY Ula hc Wcbh]biY hc JbWfYUgY h\Y dfcdcfh]ch ¢z \]J[\Yf jU"i
5<GG"

6WDNHKROGHU HQJDJHPHQW WUI
FUXFLDO

KY kY "WcaY WcadYh]lh]lcb VYWUigY kY VY ]YjY h\Uh h\Y kcf
YZZIW]YbW]Yg h\fci[\ cif HfUbgZcfaUh]cb D'Ub dihg ig ]b U gt
UbX Xiad]b[ fYaU]lb h\fYUhg hc 9ifcdYUb ghYY aU_]b[ XYgd]h
Wcbh]biY hec WU Zcf ZzUghYf UbX acfY YZZYWh]jY aYUgifYg |

*HWWLQJ WKH ULJKW (76 IRU WK}
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KY k]°° Wcbh]biY hc giddcfh 9ifcdY g W' JauhY W\A\UDb[Y [cU g |
fYXiWY cif WUfVcecb Zcchdf]lbh ]Jb cif ViglbYgg" =b cfXYf hc Xc
aYUgifYg h\Uh fYkUfX 9ifcdYUb ghYY aU_Yfg kl\c XYacbghfUh
UbX cddcgY hlcgY h\Uh ibXYfalbY 9ifcdYUb ghYY '1g WcadYh’
vuUglg ¢cZ X]ZZYf]lb[ WUfVcbh Wcghg™

5h h\Y gUayY hlaY UWfcgg h\Y Vig]bYgg cif ]bWfYUg]b[ Yad\U
cif %% G8 cihWcaYg ]g Ybgif]b[ h\Uh kY WUb VYhhYf ibXYfgh
U™ cif ghU_Y\c XYfg"

(XURSHDQ FDUPDNHUV FRPH WRJHWKHU
VXVWDLQDELOLW\

GcaY c¢Z h\Y V][[Ygh bUaYg ]b h\Y 9ifcdYUb Uihcach]jY JbXighfm \UjY ~c]bYX Zcf\
h\Y 9ifcdYUb 5ihcach]jY Kcf_]b[ ;fcid cb Gidd m 7\U]Jb Gi .U]bUV] lhm Kk\]W\ U]a
ladfcjY h\Y gcW]JU" Yh\]WU UbX Ybj]fcbaYbhU"  dYfZcfaUbWY cZ Uihcach]jY gidc

H\Y bYk [fcid fYZ'YWhg h\Y Uihcach]jY ]bXighfm g "YUXYfg\]d ]b gidd m W\U]b g
U hfYbX h\Uh ]Jg [fck]b[ Uacb[ ch\Yf gYWhcfg" 7ccfX]bUhYX Vm 7GF 9ifcdY h\Y [fc
Wcbg]lghg ¢Z gYjYfU® Uihcach]jY aUbizUWhifYfg kcf_]b[ hc[Yh\Yf ]Jb fYWc[b]h]cb |
UbX h\Y YbjlfcbaYbh UfY jlhU" fYgcifWwYg ]b h\Y Uihcach]jY JbXighfm" =b h\Y]f kc

5g h\Y Uihcach]jY ]JbXighfm \Ug Wcad Yl jU'iY WAU]Jbg UbX U XYYd ghfiwhifYX gi
h\Y [fcid VY ]YjYg ]b h\Y VYbYZ]hg cZ U Wcaach UddfcUW\ UbX Wcaacb aYggUJ[Yg
gidd ]Yfg ]"Y" hfU]lb]b[g UbX ch\Yf UWh]jlh]Yg" <ckYjYf YjYfm dUfhm cZ h\Y [fc
aU]lbhU]b h\Y aUbU[YaYbh cZ h\Y]f [bXYdYbXYbh gidd m W\U]bg" =b h\Y dfcWYgc¢
Wc "UVcfUh]lcb h\Y dUfh]W]dUbhg ghfcb["m U[fYYX hc kcf_ hc[Yh\Yf ]b Wcad ]JUL
WcadYh]h]ch “Uk"

:]bX cih acfY UVcih cif GBidthW cahh cif WighcayYfg hfigh"
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86 ELOOLRQ

&RDO SURGXFWL

PLOOLRQ WRQQHYV

J'Y h\Y aUf_Yh fyaU]bg jc ' Uh]'Y cif Wchg]
Z:\Vig cb fYXiW]b[ Wcghg [UjY ig U gc ]X d U
UX UbhU[Y cZ h\Y JadfcjYaYbh ]b Jfcb cfY df]\
U'gc auddYX cif ghfuhY[m hc XYY cd h\Y gic
ghUbXUfXg h\Uh k] Xf]jY dfc[fYgg ]b cif JbXi
cif Vig]bYgg"

@VZ\[ DN[QXR ““WY cfAlhhU" Alb]b][

(ELWGD ,ZURQ RUH SURGXH

86 PLOOLRQ PLOOLRQ WRQQHYV

IRVW WLPH LQMX (ELWGD FRQWULE
UDWH

LQFLGHQWYV SHU PL( 86 PLOOLRQ
ZRUNHG
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SHVSRQVLEOH O

9RN [ Z\_R NO\ba \b_ ZV
\][R_NaVv\[®

?2RNQ Zx_R

2XU RSHUDWLQJ HQYLURC(

Jc’Uh] ]hm ]b [TcVU® WcaacX]h]Yg \Ug VYWcaY h\Y bcfa Ub.
Z iWhiUh]cb Ug df]WYg UbX dfcXiWh]cb fYgdcbXYX hc aUWfcY
Xif]b[ h\Y mYUf giddcfhYX Vm YWcbca]W ghlai‘ig aYUgifYg ]
7\1bYgY ghYY™ XYaUbX" 7c_]b[ WcU" df]WYg fcgY fud]X m hc
7\1bU ib]"UhYfU "m “Jalh]b[ WcU" dfcXiWh]cb"

GhU_Y\c ' XYf gWfihl]bm cZ Ybj]fcbaYbhU™ ghUbXUfXg UbX gidc
H\Y =blh]JUh]jY Zcf FYgdcbg]V'Y Alb]b[ 5ggifUbWyY =FA5 d-L

6DIHW\ LV RXU KLIKHVW SUL

=h ]g XYYd'm WcbWYfb]b[ hc fYdcfh h\Uh g]l Wc  YU[iYg “cgl
1b U g]b[’Y UWW]XYbh ]b 2UnU_\ghUb" Cif @H=:F U gc XYhY

Cif a]l]b]b[ gY[aYbh \Ug aUhYf]U "m JadfcjYX ]hg \YU h\ UbX g
UbX XY ]jYfYX Wcbh]bicig JadfcjYaYbh cjYf U g]I!mYUf dYf]c>
gYYb U XYhYf]lcfUh]cb ]b dYfZcfaUbWY cjYf h\Y dUgh hkc mY!
JadfcjYaYbh ]b &$%+/ kY _bck kY \UjY h\Y f][\h dfcWYggYg ]b
ZcWig cb Jadfcj]lb[ h\Y gUZYhm Wi hify"

GdYW]ZIWU "m KkY aigh Wcbh]lbiY UXXfYgg]b[ gYflcig cWWiff’
XY 1jYf]lb[ YIdYf]Ybh]U™ hfU]b]b[ UbX aUf_YX'm Jadfcj]lb[ h\Y
1XYbh]Z]WUh]cbhb UbX flg_ UbU mg]lg g\cd Z ccf UiX]hg UbX d

GYQXihWcaZcHocif [[cVU® UddfcUW\ hc guUZYhm"
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17,)5 6HYHULW\ UDWH

JbW]XYbhg dYf a] "]Jcb \cifg kcf_YX biaVYf cZ XUmg ‘cgh hc Jb?ifm dYf h\lcigUbX \cifg k

$QGUDGH PLQH LQ %UD]JLO
FHOHEUDWHY \HDUV ZLWKRXW D
ORVW WLPH LQMXU\

7caalhhYX Yad cmYYg k\c g\UfY \]J[\ UkUfYbYgg cZ fl]g_g UbX

XYYd 'm WUTfY Zcf h\YagY jYg UbX h\Y]f Wc "YU[iYg UfY _Ym hc guzyY
alb]b[" Cif ]fcb cfY a]bY ]b 5bXfUXY 6fUn]" Uhhf]VihYg ]hg dfciX
fYWcfX cb gUZYhm ~ h\YfY \Ug VYYb bc ZUhU ]hm Uh h\Y albyY Zcf *+
mYUfg ~ hc [ccX "YUXYfg\]ld hYUakcf_ UbX U k] ']b[bYgg hc _YYd
fYZfYg\]b[ UbX fYbYk]b[ U WcaalhaYbh hc gUZY VY\Uj]cif" =h

WY ' YVIUhYX Ub cihghUbX]b[ &( mYUfg k]h\cih “cgh!'h]laY ]b”ifm cb
%% GYdhYaVYf"

6HYHUL

KY _bck kY \UjY h\Y f][\h dfcWYggYg ]b d UWY UbX h\Y _Ym bck ]g
hc ZcWig cb Jadfcjlb[ h\Y guZYhm Wi hifY Jb U cif UggYhg"
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SULQFHWRQ ZLQV ,C
DZDUG

Cif al]bY ]b Df]bWYhcb kthUn\YU=AE@tPhg
GAS5FH ]b]lh]JUh]jY GUZY AlbYfg 5Wh]b[ FY
]bhYfUWhO]jY WcadfY\Ybg]ljY hfU]b]b[ dfc|[f
U gUzZYhm dfc[fUaaY¥Yg Uh h\Y albY" GAS5SF
]b Df]JbWYhcbtg UW\]YjYaYbh cZ acfY h\Ub
hlaY ]b”ifm “c[[]b[ acfY h\Ub %"' a] "Jcb k
h\]g hlaY"

'"HOLYHULQJ $FWLRQ

5Whlcb &%$&%$ ]g 5fWY cfA]lhhU g Z]jY'mYUf ghfUhY[]W fcUXaUd" =h cih’]
ghfiwhifU" JadfcjYaYbhg h\Uh UfY ibJeiY hc cif ViglbYgg ZcWig]b[ cb W
aJl UbX WighcaYf gYfjjwy"

)y Jfcb cfY df]WYg acjYX hckUfXg acfY gighU
&P n* U'VY]h Zfca U "ck vUgY h\Y kcf_ kY \
h fei[\ 5Wh]cb &$&% hc aU_Y ghfiwhifU™ Wcgfr
]JadfcjY cif fY JUV] ]hm YbUV' 'YX ig hc aU_Y
Wcbhf]Vih]cb hc 5fWY cfA]lhhU  Ug U k\c Y" F
cZ dfczZ]hUV] ]hm ~ Ug Ub ]bhYfbU gidd ]Yf c
cb gidd m W\U]b UggifUbWY ]Jg ghfYb[h\Yb]b]
Vig]bYgg hc WighcaYfg k\c UfY JbWfYUg]b[ m
h\Y]f dfcXiwWhg WcaY Zfca"

@VZ\[ DN[OXR 5fWY cfAlhh'" Alb]b]
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2XU SHUIRUPDQFH

IbXYfd]bb]b[ cif V]X hc aU_Y cif Vig]bYgg acfY WcadYh]h]jY h
Jadfcjlb[ cif ibXYf m]b[ dYfZcfaUbWY fY[UfX Ygg cZ aUf_Yh W
&3$ fYXiWh]cb ]Jb ]Jfcb cfY ib]Jh WUg\ Wcghg UW\]YjYX ]b &$%;
fYXiWh]lcb ¢Z %$ h\fci[\ U gYf]Yg cZ ghfiwhifU" JadfcjYaYbhg
]b UjYfU[Y ]Jfcb cfY df]WYg Wcbhf]VihYX hc U *) ]bwfYUgyY ]

Cif ckb ]fcb cfY dfcXiWh]cb XYWfYUgYX Vm %&"% hc ))"& a]
dfcXiWh]cb 1b @]VYf]U Ug kY kcf_ hckUfXg hfUbglh]lcb]b[ hc
AYII]Wc k\YTfY kY gigdYbXYX dfcXiWh]cb Uh U a]bY ]Jb "UhY &:¢
[_fulbY fYZ YWh]b[ U fYjlgYX a]lbY d Ub Zc "ck]b[ U XY Um ]
<][\Yf dfcXiWh]cb Uh cif Df]bWYhcb albY ]Jb dUfh]Wi 'Uf Wcbhi
WcU™ dfcXiWh]cb ¢cZ %", hc *"'" a] ']Jcb hcbbYg"

GUYg kYfY Xckb ,"% hc IG "% V] "]Jcb" 5 XYW ]bY ]b h\Y Z]
Vm Ub JbwWfYUgY cZ &"( ]b h\Y gYWcbX \U Z" GU Yg hc cif Yl
IG +,% a] "]Jcb aU]lb™ m XiY hc "ckYf g\]ldaYbhg Zfca AYI]wc"

FYUX h\Y Zi** fYj]Yk cZ A]b]b[tg cdYfUh]cb fYgi'hg

"HYHORSLQJ WUXVWHG VXVW 6HL]LQJ WKH vX/

Hc YbgifY h\Uh cif a]b]b[ ViglbYgg Jg hfi'm WfYUh]b[ ju’iy k RSSRUWXQLW\
bck © JbW iX]b[ cif ZcWig cb ghfiwhifu" JadfcjYaYbhg UbX Wc J\
h\Y bYYXg c¢Z cif ViglbYgg UbX cif ghU_Y\c'XYfg ]bW iX]b[\  s5\d dR _R "b]]\_aV[T b]

PUNV[ N b_N[PR aU_\b
=b &$%* kY "UibW\YX cif A]lb]b[ GighU]bUV'Y 8YjY cdaYbh N[Q ?R']\[ VOYR@aRRYC

df]bw]d Yg h\Uh XYZ]bY cif UddfcUW\ hc a]lb]b[" =h ]Jg XYg][!
UbX "cWU" fY'Uh]cbg\]dg UbX hc fY]bZcfWY cif WcaalhaYbh
UfYUg kY kcf_ ~ UbX cbY h\Uh “YUjYg U gighU]bUV'Y “Y[UWTr.

2RNQ Zl_RJ

K]h\ h\Y dc ]Wm ]Jb d"UWY UbX U ][bYX k]h\ cif G8 cihWcaYg kY UfY bck ]XYbh]Zm]b][
K\YfY kY WUb JadfcjY cif dYfZcfaUbWY 'YX Vm cihWcaY W\Uad]cbg k]h\]b gYb]cf
aUbU[YaYbh"

H\Y "UibW\ ¢cZ cif dc’]Wm WcaYg Uh U hlaY k\Yb kY UfY U'gc d°'Um]b[ U "YUX]b[ fc Y ]l
acjYaYbh hckUfXg YghUV ]g\lb[ gcW]JU" UbX YbjlfcbaYbhU" ghUbXUfXg Zcf alb]lb[ h\Uh
ghU_Y\c ' XYfg ]bW iX]b[ WighcaYfg fYWc[b]gY UbX ju’iY" =b cif fc'Y cb h\Y ghYYf]b[ \
=FA5 =b]h]JUh]jY Zcf FYgdcbg]V'Y Alb]b[ 5ggifubWY kY \UjY \Y'dYX ]b h\Y kcf_ cZ df
VYgh dfUWh]WY ghUbXUfXg h\Uh k] WfYUhY Ub JbXYdYbXYbh ' m jYf]Z]YX fYgdcbg]V"
gmghYa h\Uh JadfcjYg gcW]U" UbX YbjlfcbaYbhU  dYfZcfaUbWY" =b &$%* =FA5 kUg Z
]hg ghUbXUfXg/ d] 'chg UfY gYh hc VY[]b ]b &$%+" KY YIdYWh h\]g hc VY U aU”cf XYjY
]bXighfm UbX ]h ]g cbY kY kUbh hc “YUX"
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ODQDJLQJ ULVNV LQ RXU WD

Alb]b[ Vig]lbYggYg \UjY U'kUmg ibXYfghccX h\Y JadcfhUbWY
hfU[JW ZU]'ifY ¢Z h\Y GUaUfWc :ibX~c XUa ]b BcjYaVvVYf &$%)
YbjlfcbaYbhU® Wcgh \Ug Vfci[\h h\Y ]JggiY ]Jbhc g\Ufd ZcWig"

Cif hU] ]1b[g ghcfU[Y ZUW] 1h]Yg HG: GifjY]""UbWY ;i]XUbW"
]b a]X!&$%) UbX ]Jg giddcfhYX Vm U dfc[fUaa¥Y ¢cZ WcadfY\Yb:
fYjlYkg" 5bm bYk hU] ]b[g ZUW] ]h]Yg kY Vi]'X UfY U 'gc giv~"

KY fY U gc YId cf]b[ bYk UddfcUW\Yg hc fYXiWY h\Y f]lg_ UbX
XUhU Wc "YWh]cb Vch\ czzYf kUmg hc acb]lhcf hU] ]b[g UbX |
cif albY ]b GYffU 5ni” ]b 6fUn]" kY jY JbhfcXiWYX Xfm ghUW_
fYacjYg acgh c¢Z h\Y kUhYf Zfca hU] ]b[g gc h\Uh h\Ym WUb V
Zcfa" =b &$%* cif Xfm ghUW_]b[ d]'ch gW\YaY kUg fYWc[b]g®
=bXighf]l]Yg :=9A; ]b 6fUn]™"

1HZ ZDWHU DVVHVVPHQW WRRO GULYLQ.
LPSURYHPHQW

Alb]b[ ]g kUhYf ]bhYbg]jY UbX _bck]b[ \ck UbX k\YfY kUhYf ]g igYX ]b cif cdYfUh]cbg ]
ghYd hc aUbUJ[]b[ cif kUhYfigY ]b kUmg h\Uh fYXiwWY JadUWhg cb h\Y Ybj]fcbaYbh UbX
bY][\Vcifg" =b &$%* kY "UibW\YX cif bYk KUhYf 5ggYggaYbh Zcf =adfcjYaYbh hcc™ XY
Vm cif F 8 hYUag" H\Y hcc® auUdg kUhYf Z'ckg hc dfcXiwyY df"WYgg Z ck g\YYhg k\]W\ i
Zck UbX eiU']hm XUhU Zcf YUW\ ghfYUa" H\]g ]bZcfaUh]cb = “dg ig ibXYfghUbX k\Uh k
hc JadfcjY UbX hc Zc "ck id cb cif dfc[fYgg k\Yb JadfcjYaYbhg UfY aUXY"

,QYHVWLQJ LQ ZDWHU PDQDJHPHQW LQ &DQDG

9bgif]b[ h\Uh kUghY kUhYf ]Jg X]jYfhYX UkUm Zfca ji bYfUV'Y YWcgmghYag ]Jg jlhU" hc
aUbU[YaYbh" =b &$%* kY ]bjYghYX ]b bYK JbhYfWYdh]b[ X]ThW\Yg hc X]jYfh fiblczz Zt
ghcfU[Y Uh cif albYg ]b Acbh Kf]J[\h UbX :JfY @U_Y" 6m X]fYWh]b[ h\Y kUhYf hc hfYUhsa
ZUW]1h]Yg h\Y X]ThW\Yg dfYjYbh dc "ihUbhg Zfca fYUW\]b[ ghfYUag UbX "U_Yg ]b dU
@u_Y"

SLORW SHOOHW SURMHFW G|

=bWfYUg]b[ cif igY ¢Z U hYfbUh]jY ZiY g Jg U juU iUV Y kUm h
UbX ch\Yf [UgYg" =b AUm &$%* kY kYfY UkUfXYX U 75B (")
[cjYfbaYbh hc \Y d YbUV'Y cif dY "Yh d Ubh ]b Dcfh 7Ufh]Yf I
U hYfbUh]jY ZiY g Vm fYd UW]b[ g]l c] !'ZiY" VifbYfg k]h\ bUF
hce fYXiWY [fYYb\cigY [Ug Yalgg]cbg Vm acfY h\Ub '$ WcadUf
gl[b]ZIWUbh m fYXiW]b[ Yalgglcbg cZ gi d\if UbX ch\Yf dc it
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ILEHULD V ELRe oHFRJQLVLQJ VWDNHKROGHL

=b U jc'Uh]'Y WcaacX]h]Yg aUf_Yh ]Jb k\]W\ df]WYg Zcf ]Jfcb c
9VOR_VN /V\QVcR_“Vvaf r Wcbg]XYfUV'm aYYh]b[ ghU_Y\c ' XYf YIdYWhUh]cbg WUb VY
= \T_NZZR _R]\_a \[ ]_

Cif @]VYf]U cdYfUh]cbg \UjY U ghfcb[ cjYfU " fYWcfX. kY \UjY
XYjY cd U gighU]bUV Y UbX fYg]']Ybh fifu® "UbXgWudY h\fci
dfc[fUaaY¥Y UbX UfY dfciX cZ cif fc Y ]b Vi] X]b[ h\Y aUbUJ[YaY
BUhifY FYgYfjY U V]cX]jYfglhm \chgdch bYUf cif cdYfUh]chbg

2RNQ Zx_R

KY \UjY hU_Yb U biaVYf cZ ghYdg hc JadfcjY cif X]JU c[iY k]h\
Wc'  YWh]jY VUf[U]b]b[ U[fYYaYbh k]h\ ibJcbg Uh cif a]bY kUc
Z]1bU 1gYX ]b :YVfiUfm &$%+"

Cif alb]b[ Vig]lbYgg \Ug U fcVigh d]dY ]bY c¢cZ 5Wh]ch &%$&$% d
UggYggYX UbX dfc[fYggYX hckUfX dchYbh]JU" ]bjYghaYbh Ub
dfc*"YWhg k\]W\ JadfcjY h\Y WcadYh]h]jY dcglh]cb]b[ cZ cif V
K\]W\ fYhifb h\Y]f ]bjYyghaYbh Wcgh ]b U g\cfh hlJaYzZfUaY"
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(PEHGGLQJ DQG EXLOGLQJ RQ RXU  RX\

Klh\ [fck]b[ YIdYWhUh]cbg Zfca cif WighcaYfg ]b &$%* kY Wcbh]biY hc XYjY 'cd gcayY
JadcfhUbh ]Jb]h]JUh]jYg UlaYX Uh dcg]h]lcb]b[ cif ViglbYgg Uh h\Y ZcfYZfcbh cZ gighU]b
cif gYWhecef" Cif GighU]bUV] ]hm =bbcjUh]cb hcc® cif @UbnUhYW\ dfc*"YWh UbX FYgdct
U'" UlaYX Uh WfYUh]b[ “cb[!'hYfa jUu'iY Zcf ghU_Y\c XYfg"

H\]g kcf_]g ibXYfd]bbYX Vm cif dfc[fYgg cb YaVYXX]b[ h\Y ¢ § cihWcaYg k\]W\ YbhYfY
gYWcbX mYUf ]Jb &$%*" H\Y acgh JadcfhUbh giwwYgg \Ug V" (b h\Y Wfcgg!Vig]lbYgg X]
\UjY ]Jbgd]fYX" 9UW\ cihWcaY \Ug U WcfdcfUhY! YjY gdcbgcf klc \cghg XYhU] 'YX Wcbhj
klh\ YlIdYfhg Zfca UWfcgg h\Y WcadUbm cb h\Y fl]g_g UbX cddcfhib]h]Yg YUW\ cihWcaY
JIfhiu""m U " cif aU”cf Wcibhf]Yg ¢Z cdYfUh]Jcb bck diV']W™ m fYdcfh cb WcfdcfUhY fYg:
gighU]bUV'Y XYjY 'cdaYbh ibXYf h\Y %$ cihWcaYg"

Cif XUg\VcUfX UggYggaYbh dfcwWYgg Zcf U biaVYf cZ cihWcaYg kUg hUf[YhYX Uh Wcibhi
YjYT UbX \Ug YbUV 'YX ig he XfUk id U gYflYg cZ ghfUhY[]W cVAYWh]jYg hc YbgifY h\
cif dfc[fYgg hckUfXg YUW\ cihWcaY" Cif d'Ub Zcf &3%+ ]g hc dfYdUfY h\fYY cZ cif g]lhYg
UggYggaYbhg ibXYf cif fY ' UhYX kcf_ ghfYUa ~ FYgdcbg]V'YGhYY "
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6XVWDLQDELOLW\ WKH GULYHU RI RXU I

Cif bYk gighU]bUV] ]hm ]JbbcjUh]cb hcc® UJag hc Ybgify U " bYk fYygYUfw\ dfc YWt
klh\ gighU]bUV'Y XYjY 'cdaYbh ]b albX" KY!fY gYf]lcig UVcih W\Uad]cb]b[ ghYY 1g
WEYUh]b[ h\Y \]J[\ eiU ' ]hm gighU]JbUV'Y “]ZYghm Yg kY k 'bh h\Y kcf X hc VY "]j]l
7YbhfU™ hc h\]g ]g ]bbcjUh]Jcbh ~ UbX kY UfY dihh]b[ cif V.gh VfUlbg VY\]bX XYjY"
dfcWYggYg UbX gc'ih]lcbg h\Uh k]°" aU_Y h\]g dcgg]Vv'Y"

=b 8YWYaVYf &$%* kY UbbcibWYX cif GighU]bUV] ]hm =bbcjUh]lcb G= hcc™ Kk\]V
h\Uh U " fYgYUfW\ dfc*YWhg UfY XYg][bYX ig]b[ h\Y “Ybg cZ gaU]lbUV" YiY c¢

dfcAYWh h\Uh XcYgbih aYYh h\YgY WilhYflU k]** bch [c ZefkU. X 1\ [beXZ h'
hifrY [fUDXW\]®

'HVLJQ SULQFLSOHV DOLJQHG ZLWK WKH R{\WERPMY: he a
YVeih h\Y]f 12y

KY \UjY U'kUmg Wcbg]XYfYX gighU]bUV] ]hm =~ dUfh]Wi Uf" mJ H\@ }/{
cif JbbcjUh]cb h\]b_]b[ Vih k\Uhig W\Ub[]b[ ]g h\Uh glghU]bUV

VYWcaY dUfh c¢Z h\Y WcfY XYg][b df]lbW]d Yg cZ U fYygYUfw\ d c \H]
gcaYh\lb[ kY UggYgg hckUfXg h\Y YbX" :fYYblcigy [Ug Ya]gg]&h LMJ]]IB ug\fs} b Ec
h\Y WflhYfJU [c Zifh\Yf hc JbW iXY U > h\Y gcW]U" UbX ij]fgpamthpfhlﬁ\Pt?&Lde\
cihWcaYg" hcacffck Vih Zcf

mYUfg hc WcaY"
H\Y Z]fgh d\UgY cZ Jad YaYbhUh]cb bW iXYg hYgh]lb[ h\Y G= hcc™ c¢cb g]l dfc[fUaa
h\fYY UfYUg ~ dfcWYgg Uihcach]jY UbX WcbghfiwWh]cb gc ihJ cIRg"9bQX\c Xf
+LJKOLJKWYV RI RXU QHZ 6, WRRO

e 5ggYggaYbhg WcjYf U " _Ym gcW]JU" UbX YbjlfcbaYbhU  hfYbXg ]XYbh]Z]YX ]b h

FYgYUfW\Yfg |XYbh]Zm h\Y gighU]bUV] ]hm VYbYZ]hg#Wcghg WcadUfYX k]lh\ Wi

e FYgihg UfY VUgYX cb fUh]b[g []jYb Zcf eiYgh]cbg U ][bYX k]h\ h\Y %$ cihWcaYg
Yalgg]cbg g[Y&]{8 Ybh

e FYgYUfW\Yfg WUb gYY gighU]JbUV] ]hm JadUWhg h\Ym aUm bch VY UkUfY cZ Ub
hc JadfcjY h\Ya Ug h\Y]f dfcAYWhg XYY cd

o« Cif aYh\cXc'c[m UbX Uggiadh]cbg k]'° VY dYYf fYj]YkYX

6WHHO HWKDQRO DQG WKH ORZ FDUERC

5fWY cfAlhhU" g dfc[fYgg ]b WUfVcb WUdhifY UbX ih]'JgUh]Jcb hYW\bc c[]Yg Wci X
ghYY aU_Yfg U bYk fc'Y ]b giddcfh]b[ U "ckYf!lWUfVchb ZihifY" <ckYjYf [fYUh cif YZ
ladfcjY cif YbYf[m YZZIW]YbWm UbX fYXiWY cif Yalgg]ch kY WUbbch YgwudyY h)
W\YalJghfm"

KY bYYX WUfVch hec aU_Y h\Y ghYY" h\Uh k]* > \Y'd Vi]"X U kcf X ]b k\]W\ dYcd Y
eiU ]hm “]1jYg" FYXiW]b[ h\Y JadUWh c¢Z h\Y WUfVcb kY igY ]Jg cbY c¢Z h\Y [fYUhYg
ZUW]b[ cif JbXighfm™"

)LQGLQJ ZzD\V WR HIWUDFW YDOXH IURP &2
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H\Y gYUfW\ [cYg cb Zcf YZZYWh]jY bYk WUfVcbh WUdhifY UbX ghcfU[Y 77G hYW\b
WUb "cW_ UkUm Wydg¥ctb\@hchh7ICYjYf YbhYfg h\Y Uhacgd\YfY" @]_Y gW]Ybh]ghg
[cjYfbaYbhg UbX Vig]bYggYg U " cjYf h\Y kcf X kY iffybh m kUbh h\]g gYUfW\ hc
6ih U'cb[g]XY h\Uh gYUfW\ h\YfY ]Jg U gc Ub if[Ybh bYYX hc XYjY 'cd WUfVcb WUd
ih]'lgUh]cb 771 hYW\bc c[]Yg" Ib leWagr KB gkYIWA7hfWUIjg 7@ ]h ]bhc
WcaaYfW]U "m jjUV' Y dfcXiWhg giW\ Ug V]c!c]'g W\Yal]WU g d'Ugh]Wg UbX ZiY"
igYX ]Jb d"UWY cZ dfcXiWhg aUXY Zfca Zcgg] ZiY g k]Jh\ h\Y bYh YZZYWh cZ fYXi\
[Ug Ya]gglcbg" =b YZZYWh Vm [Yhh]b[ acfY jU'iY Zfca h\Y WUfVcb kY igY 771 Wc
YWcbcam Ug U k\c' Y igY "Ygg WUfVcb ~ UbX gc fYXiWY h\Y Yalgg]cbg h\Uh WUigY
kUfa]lb["

, QGXVWULDO GHPRQVWUDWLRQ RI IXHO IRU WKH IXWXUH

<ck XcYg h\]g UZZYWh 5fWY cfA]hhU 3 KY jY VYYDb YId cf]lb[ h\Y dcgg]V]']h]Yg cZ
gYjYfU® mYUfg VYWUiIgY kY VY ]YjY Jh Wci'X \Y'd ghYY  d°'Um YjYb acfY czZz U fc’
YWcbcam h\Ub ]h XcYg hecXUm" 5bX k\]Y ]h ]g gh]"” Uh U fY 'Uh]jY m YUf ' m ghU[®
KY jY aUXY gc ZUf ]g YbWcifU[]b[" =b &$%* kY cjYfwWUayY gcaY fY[i'Uhcfm \ifX Yg
h\Y WcaaYfW]U" jjuUV] ]hm cZ h\Y kcf ' Xtg Z]fgh JbXighflU 'lgWU Y XYacbghfUh]chb
hYW\bc c[m" H\]g kUg U dfc*YWh kY Z]fgh UbbcibWYX ]Jb &%$%) Vih kY \UjY bck ]a
dfc"YWh XYg][b giVghUbh]JU "m JbWfYUg]b[ h\Y gWU'Y ¢Z h\Y dfcrYWh"

59 dUfh ¢cZ U "cb[!hYfa dUfhbYfg\ld U[fYYaYbh k]h\ JbbcjUh]Jcb Z]fa @UbnUHYW\ |
VY[]b hc Wcbghfiwh U zZi""IgWU'Y dfcXiWh]cb ZUW] ]Thm hc WfYUhY Yh\Ubc" Zfca
kUghY [UgYg dfcXiWwYX Xif]lb[ ghYY aU_]b[ Uh cif ;\Ybh d'Ubh ]Jb 6Y []Jia" H\Y hYW
fyauUf_UV' Y. ig]b[ kUghY WUfVcb acbcl]XY Ug ZYYXghcW_ a]JWfcVYg X]gWcjYfYX V
YIWEYhY \][\I[fUXY Yh\Ubc™ k\]W\ WUb VY V YbXYX Zcf igY Ug U “Jei]X ZiY™"

H\]g XYacbghfUh]cb dfcAYWh k]°° VY “Uf[Yf h\Ub kY cf][]bU"m Ubh]W]dUhYX Ub>
XYgl[bYX hc dfcXiWY gcaY *' $$$ hcbbYg ¢Z Yh\Ubc® dYf mYUf" K]h\ dfcXiWh]ch X
WcaaYbWY ]b &$%- h\]g dfcAYWh k] giddcfh h\Y 9ifcdYUb Ibjcbig hUf[Yh hc XYf
hfUbgdcfh ZiY' Zfca fYbYKUV' Y gcifWYg Vm &$&$" K\Yb V' YbXYX %$ k]Jh\ WchjYk
ZiY® cif UbbiU® V]cZiY" dfcXiWh]cb k]*> ZiY' h\Y Yei]jU'Ybh cZ cbY a] “]Jcb WUfg"

KY UfY U fYUXm cfXYf]b[ gcaY cZ h\Y Z]fgh WcadcbYbhg bYYXYX hc YaVUf_ cb h\®
UbX YIdYWh hc UbbcibWY Zifh\Yf XYhU] g "UhYf ]b &$%+"
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5HQHZDEOH HYMUDWRU\ OLIHVW\OHYV

6]cZiY  \Ug Ub JadcfhUbh fc'Y hc d°'Um ]b aUbm dYcd Y g jlglcb cZ U "ckYf!lWUfVc
lg U jYfm YZZIW]Ybh kUm hc giVghlhihY Zcgg] ZiY g k\]'Y fYhU]b]b[ h\Y hYW\bc
gighU]B'\&/%bhifm "1ZYghm Yg ! YgdYW]U "m UJf UbX "UbX hfUbgdcfh" Ib ]_Y h\Y .
[YbYfUh]cb V]cziY g WiffYbh ™ m cb h\Y aUf_Yh hmd]WU "m aUXY Zfca Wfcdg h\Y
\UjY XYjY cdYX klh\ @UbnUHYW\ dfcXiWYg bcbY ¢cZ h\Y dfYggifYg cb U[f]Wi hifU"
\UjY "YX ]b gcaY d UWYg hc XYZcfYghUh]cb c¢f hc WcadYh]lh]Jcb k]h\ ZccX![fck]b["

H\Y _Ym ]bdih ]g h\Y WUfVchb acbcl]XY kUghY [Ug Zfca cif V'Ugh ZifbUWY Kk\JW\ ]¢
Ug U Vm!dfcXiWh Zfca ghYY aU_]b[ UbX ch\Yfk]gY ki X \UjY VYYb Vifbh hc fY Yl
5 h\ci[\ WcbjYfg]cb hc Yh\Ubc™ fYei]lfYg gcaY dfcWYgglb[ h\Y fYgi h]b[ dfcXiWh k]
X]gd ' UWY ,$ @AVWIN R&G X VY YalhhYX Zfca h\Y Zcgg] ZiY" ]h fyd " uUwyg"

=b BcjYaVYf &$%* h\Y 9ifcdYUb 7caalgg]cb hcc_ Ub JadcfhUbh ghYd UbX cZZ]W]I
1bXI]WUhYX h\Uh ibXYf h\Y FYbYKkUV'Y 9bYf[m 8]fYWh]jY & “]ei]l]X Yh\Ubc ™ dfcXi\
]bXighflU® WUfVcb kUghY kci X VY fYWec[b]nYX Ug ,UXjUbWYX! V]cZiY "~ U Zcfa cz
YbYf[m ~ g]bWY ]Jhg igY X]gd ' UWYg WUfVcb Yalgg]cbg Zfca Zcgg] ZiY'g" =Z h\Y d
hYW\bJWU" giWWYgg h\]g fY[i'Uhcfm fYWc[b]h]cb k]°° Zcf[Y h\Y kUm Zcf ig hc YId
hYW\bc c[m cb U WcaaYfW]U" VUg]g"

Cif dUfhbYfg\]ld k]h\ @UbnUHYW\ ]g bch h\Y cb m 771 dfcAYWh kY UfY difgi]lb[ ! kY
Yid cf]b[ ch\Yf hYW\b]eiYg Zcf dfcXiW]b[ W\Ya]WU g UbX fUk aUhYf]JU'g gcaY cZ
XY gWF]\EYIXW]day K%Y \UjY hc VY fYU Jgh]W ! h\Y @UbnUHYW\ dfc "YWh ]g gh] > Uh U
ghU[Y ~ Vih bcbYh\Y Ygg kY UfY cdh]algh]W UVcih Jhg ZihifY"

YOYKUV ' Yg WUDb UbX g\ci X VY igYX Zcf dckYf [YbYfUh]cb Vih z
e 1X ZiY'g UbX W\Ya]WU g kY gh]"" bYYX U gcifWwy cZ wWuUfvcb"
kiy \UjY U W\c]WY Ug hc k\YfY h\Uh WUfVcb WcaYg Zfca. ZfYg\ Zc
cf fYigYX WUfVcb Yalgg]cbg" H\fci[\ cif dUfhbYfg\]d
5fWY cfAlhhU" Wcbh]biYg hc XYacbghfUuhY h\Y]f "YUXYfg\]d ]b al
h\Y hfUbg]h]cb hc U "ckYf WUfVcb YWcbcam"

7R[[VSR_ 5\YZT_R]
79C ¢Z @UbnUHYW\
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6HL]LQJ WKH YDOXH FKDLQ RSSRUWXQL\
FHUWLILFDWLRQ

Cif WighcaYfgt! [fck]b[ ]bhYfYgh ]b h\Y UggifUbWY cZ h\Y1f gidd m W\U]b Zcf ghYY
aUhYfl]U g ]g Xflj]lb[ ig hc dfc[fYgg WYfh]Z]WUh]cb h\fci|] FYgdcbg]V'YGhYY e Ub
WighcaYfg kUbh hc _bck h\Uh h\Y ghYY" h\Ym Vim ~ UbX h\Y fUk aUhYf]U g ]htlg a
k] ghUbX id hc gWfih]lbm k]lh\ fY[UfXg hc U " gidd ]Yfg ]b h\Uh ju’iyY W\U]b cVgY
\iaUb f][\hg UbX gcW]U  UbX YbjlfcbaYbhU > ghUbXUfXg"

=h'g Ub JadcfhUbh fYgdcbg]V] ]hm UbX cbY k\]JW\ Jg WcfY hc {f Viglhreg WX gic
XYjY cdaYbh ghfUhY[]Yg" 5g kY " Ug VY]b[ h\Y f][\h h\]b] hc])f ﬂrth]JdYg ch_g ﬁi
WA\U]b acfY fYg]']JYbh UbX fYXiwWYg cif YldcgifY hc flg_ ]bW‘ié( ;VthccfihEYg\ill?erc

6ih WUb Jh VY acfY h\Ub U fygdcbg]V]']hm3 5fY dycd'Y cihg] WV 5 1VigYb ¥Ydsv -
cif gighUJbUV] JThm ghUbXUfXg UbX \ck kY aUbU[Y cif gidd m Wi 3ZA MW u] €09 6§
jUiY W\U]b VY U ViglbYgg UXjUbhU[Y3

H\Y UbgkYf hc U " h\YgY eiYgh]cbg ]g mYg ~ UbX ]h ]g [fck]lb[ YRBMNRR VR 1a
UX c¢Z GighU]bUV]']h

&XVWRPHUV VHHNLQJ YDOXH FKDLO"BVVXUDOF

Gidd' m W\U]b gWfih]bm Jg JbWfYUg]b[" 7cbgiaYfg kUbh hc _bck h\Y ghcfm VY\]bX
h\Ym Vim k\]W\ aYUbg h\Y dYcd Y k\c aU_Y h\Ya "~ cif WighcaYfg ~ kUbh hc _bck
ghcf]l]Yg hcc" AUbm WighcaYfg \UjY h\Y]f ckb gighU]JbUV] ]hm U[YbXU UbX acgh U
giVAYWh hc JbWfYUgYX fY[i'Uhcfm UbX fYdcfh]b[ fYei]fYaYbhg" H\Uh aYUbg ]bhYf
UWfcgg UW gYWhecfg ~ tJgWY¥aXZgipv iy plcfh”

5 W YUf kUm hc aYYh h\]g [fck]b[ XYaUbX Jg Vm \Uj]b[ U gYh ¢cZ ]1bXYdYbXYbh Ug
ghUbXUfXg U[U]bgh k\]W\ dfcXiWhg UfY aYUgifYX UbX WYfh]Z]YX" 7Yfh]Z]WUh]chb
UWfcgg U fUb[Y cZ JbXighf]l]Yg Uacb[ h\Y acgh VYgh! bckb VY]b[ h\Y :cfYgh GhYkL
7cibW]® :G7 " 6ih h\Ym Xcb h Yl]gh Zcf alb]b[ ¢cf ghYY I mYh" H\Uh ]Jg UVcih hc '

,50%$ DQG 5HVSRQVLEOHG6WHHOa&

=b &$%* WYfh]Z]WUh]cb ghUbXUfXg WUa¥Y U ghYd W' cgYf ]Jb Vch\ a]Jb]b[ UbX ghY
JbXighfm kcf_]b[ hc[Yh\Yf cb aUbm Zfcbhg" =FA5 =b]h]JUh]jY Zcf FYgdcbg]V'Y Alb
5ggifUbWY ]g kcf_ Jb[ hckUfXg U d]'ch ¢cZ ]hg ghUbXUfX Zcf FYgdcbg]V Y Alb]b[ ]b
&3$%6i] X]b[ cb YI]lgh]lb] ghUbXUfXg giW\ Ug hlcgyY XYjY'cdYX Vm h\Y =bhYfbUh]c
Cf[Ub]JnUh]cb Zcf GhUbXUfX]nUh]cb h\Y FYgdcbg]V'YGhYY e ghUbXUfX UJag hc h
UWWcibh U " h\Y aUhYf]U" JggiYg Zcf cif JbXighfm ]JbW iX]b[ Ybj]JfcbaYbhU" \iaU
Wcaaib]l]hm Wcbg]XYfUh]Jcbg Ug kY " Ug df]bW]d Yg ¢cZ hfUbgdUfYbWm UbX aUbU]JY

KY jY dUmYX U _Ym fc Y ]Jb h\YgY XYjY 'cdaYbhg \Uj]b[ U gYUh cb h\Y VcUfXg czZ
cf[Ub]JgUh]Jcbg" KY "7 VY Z]Y X!'hYgh]b[ FYgdcbg]V 'YGhYY e Uh h\fYY cZ cif d"Ubt
KY jY d°UmYX h\]g fc'Y VYWUiIgY kY gYY WYfh]Z]WUh]cb ghUbXUfXg Ug [ccX Zcf ¢
[ccX Zcf cif ViglbYgg UbX [ccX Zcf h\Y dYcd Y ]b cif gidd m W\U]b UbX h\Y]f Ybj]t
H\Ym UfY Ub YZZYWh]jY kUm cZ giddcfh]b[ dfc[fYgg hckUfXg GighU]bUV'Y 8YjY cd
giWw\ Ug [cU" * hc YbgifY h\Y UjuU]"UV]']hm ¢cZ W YUb kUhYf [cU" , hc gYWifY XYW
UbX [cU" %& hc XYjY cd fygdcbg]V'Y dUhhYfbg ¢cZ dfcXiWh]cb UbX Wcbgiadh]cbh" A
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ghUbXUfXg UfY U'gc [ccX Zcf h\Y ghYY  ]bXighfm Ug U k\c'Y Ug ]hg dfcXiWhg Wc«¢
ch\yYf auhYfJUu g"

GhYY aU_]b[ UbX fUk aUhYf]U g gidd m W\U]Jbg UfY Wcad Yl gc kY Xcb h YIdYWh
fYgi'hg ¢cf U dUh\ h\Uh ]Jg U 'kUmg gacch\" 6ih kY Xc h\]b_ h\Y dUh\ \Ug VYYb ]XYtL
kY kUbh hc "YUX h\Y kUm"

RXWFRPHYV

@NSR URNYaUf "bN¥WafbPa' aUNa NPPR¥ROQW#R  aUNa P_RNa8SVPVR[a bR \S _
d\_XV[T YVcR  S\_\bZ\ R b aNV[NOYR ‘b aNV[NOYR N[Q UVTU _RPfPYV|
JR\]YR YVSR afYR® V[S_N'a_bPab_R

A b aRQ b R_\S NV_?RNMVOYR R[R_Tf b@®]]Yf PUNV[' aUNa \BaVcR N[Q dRYP\Z
N[Q dNaR_ aUNa URY]  P_RNaR Rb'a\ZR_" a_b’a ZRZOR_ \S aUR
Y\dR_ PN_O\[ Sbhab_R P\ZZb[Vaf

. JVIRYV[R \S aNYR[aR®_ P\[a_VObaV\[ a\
"PVR[aV'a  N[Q R[TV[RRVRaf ZRN'b_RQ "UN_RQ
S\_ a\z\__\d N[Q cNYbRQ

90


http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/people
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/products
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/infrastructure
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/resources
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/air-land-and-water
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/energy-and-carbon
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/supply-chains
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/community
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/scientists-and-engineers
http://annualreview2016.arcelormittal.com/action-2020/sustainability-review/impact-measurement
http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

h\Y UW\]YjYaYbhg kY1jY aUXY UfY h\fci|\
k'Yb kY hU™_ UVcih \Uj]b[ gUZY \YU h\m eil
cfdYcd Y kYifY hU  _]b[ UVcih h\Y WcadUbn

2VPN_Q\ £NIcRYO&F cZ h\]g cihWcaY UbX jJWY!dfYg]XYbh\iaUb fY¢
7YbhfU" 5aYflwug"
5RN_Z\_R S_\Z ?VPN_Q\ \[ P_RNaV[T '"NSR URNYaUf ~bN
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(PSOR\HHV E\ VHIJPHQW

Ch\Yfy.
: ‘?

Alb]b[ /

B5:H5.
% (

7UDLQLQJ E\ W\SH

Ch\YH,.
% %

% (

@YUXth\d

_— sefun] ‘
7RWD JlbhYt —— —— DfcXi
0
57=G
&%

<YU" h
gUZYhm.
&)

9ifcdyY.
(%

6DIHW\

GUZYhm ]g cif hcd df]jcflhm Ug fYZ'YWhYX ]b cif fYyaibYfUh]c
cZ Vch\ cif YIYWih]jYg UbX cif aUbUJ[Yfg hc cif "cgh!h]aY ]b”i
h\Y Vig]bYgg k\YfY \Y cf g\Y kcf_g" 9UW\ mYUf kY ZcWig h\Y
cif UbbiU  \YU h\ UbX gUZYhm XUm Kk\]W\ ]b &$%* gUk cjYf «
kcf Xk]XY UWh]jY ' m ]bjc jYX ]b kcf_g\lcdg UbX UWh]jlh]lYg" <
UfYU cZ ZcWig ]b cif hfU]lb]b[ dfcf[fUaaYg UbX ]b cif Yb[U[Ya
cif >c]bh <YU h\ UbX GUZYhm 7caalhhYYg Uh Vch\ h\Y Wcfd¢
iblh"

&$%* kUg Ubch\Yf X]ZZ]Wi h mYUf k]Jh\ %+ ZUhU ]h]Yg Uh c
XYUh\ g\ci’X VY dfYjYbhUV Y UbX kY XYYd ' m fY[fYh h\Y “cg¢
biaVYf cZ XUmg “cgh hc UWW]XYbhg cf gYjYflhm fUuhY \Ug f
‘cgh'hlaY ]b”~ifm ZfYeiYbWm @H=:F kUg $",& g ']J[\h"'m id Zf
hkY'jY glhYg fYXiWYX h\Y]f @H=:F Vm acfY h\Ub )$ cjYf h\Y
fYXiWh]cb ]b ]b?if]Yg cjYf hlaY ~ ]b &$%$+ cif @H=:F kUg "%

kUm hc [c hc UW\]YjY cif "cb[!hYfa hUf[Yh cZ nYfc UWW]XYbh
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6HYHULW\ UDWH

VWHHO DQG PLQLQJ VWHHO DQG PLQLQJ

&$%) $" % &$%) $"$,

&$% ( $",* &$% ( $"$,

KY WUb UbX aigh Xc VYhhYf" Cif "YUXYfg\]d ]g hU_]b[ U ZfYg\ "cc_ Uh gUZYhm Xl
UWWI]XYbhg UbX bYUf alJggYg UbX kY k] " igY h\]g UbU " mg]g hc JadfcjY" KY \UjY

YZZYWh]jY m.

%WHc \Y'd Yad cmYYg XYhYWh UbU mnY fYdcfh UbX g\UfY "YUfb]b[ UVcih gYf]cig
&' Hc JadfcjY h\Y eiU’]lhm ¢cZ _Ym hcc g giW\ Ug \UnUfX ]XYbh]Z]WUh]cb UbX f]lg_
""Hc WcbhlbiY hc XYjY'cd U WUf]b[ Wi hifY h\fci[\ YZZYWh]jY Wcaaib]WUh]cb UbX
5°cb[g]XY h\]lg kY' " Wcbh]biY hc dfcj]XY gdYW]Z]W giddcfh hc g]lhYg k]lh\ dccf gU

Jad YaYbh]b[ [fcid!"YjY' gUZYhm ghfUhY[m YZZYWh]jY 'm" 5bX h\fci[\ cif 9ifcdYUI
kcf_]b[ [fcid kY UfY XYjY' cd]b[ U gYf]Yg cZ UWh]cbg hc YbgifY h\Y gUZYhm cZ gi\
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'URQHY UHGXFH VDIHW\ ULVN

5h U biaVYf cZ glhYg kY!jY ghUfhYX ig]b[ XfcbYg hc fyacjY U

dUfh]Wi'Uf hmdY cZ flg_ hc \ YU h\ UbX gUzZYhm ]b WYfhU]b aU]lbhYbUbWY
hUg_g" Kcf_]b[ Uh \Y][\h ]g U dUfh]Wi Uf f]lg_ cb "Uf[Y ]bXighf]lU"’

glhYg UbX IXYU" Zcf WecbhfUWh]b[ cih hc XfcbYg hc Ujc]X h\Y XUb[Yf

cZ dYcd'Y ZU "1b[" H\YgY aYW\Ub]WU" XYj]JWYg WUb ]bgdYWh fccZg UbX
ch\Yf UfYyUg h\Uh UfY X]ZZ]Wi'h hc UWWYgg gUZY m UbX YZZ]W]Ybh ' m =~ UbX
kYify U fYUXm ig]b[ h\Ya Zcf JbgdYWh]cbg Uh JUbXYfV]r'dUf_ Gcih\

5Z2f]wWU ;\Ybh 6Y []Jia :cg :fUbWY UbX jUf]cig glhYg ]b Gcih\

5aYflwu"

5h JUbXYfv]~r dUf_ kYifY U'gc ig]b[ XfcbYg hc JbgdYWh Ubh]!
]bhfig]lcb ZYbWYg UbX kU g Jadfcj]b[ cif gYWif]hm" 8fcbYg WUDb
JbgdYWh h\Y Ybh]fY dYflaYhYf ]b U aUhhYf cZ albihYg WcadUfYX
klh\' U hYUa cZ hkc hU_]b[ gYjYfU  \cifg hc dUhfc® Vm WUuUf"

$ IODJVKLS QHZ VDIHW\ WUDLQLQJ SURJUDPPH

(XURSH

=bhYbg]jY ]JbhYfUWh]jY W Uggfcca UbX g\cd Z ccf "YUfb]b[ UfY _Ym hc U bYk ]b]t

HU_Y 7UfY fc "YX cih ]b Zcif acfY Wcibhf]Yg ]b 9ifcdY ]b &$%*"
2RNQ Z\_R

HOYDO /X[HPERXUJ ZLQV H]
VDIHW\ xPDWXULW\ FXOWXUH(

5b UaV]h]cig dfc[fUaa¥Y cZ gUZYhm Wi hify W\Ub[Y
fYWc[b]JgYX Vm Kcf ' XghYY 1g GUZYhm UbX <YU h\ ¢

]Jb CWhcVYf &$%*"
2RNQ Z\_R

6DIH EHKDYLRXU LQ %UD]LO

=b &$%* cif Z°Uh WUfVcb glhYg ]b 5fWY cfA]hhU" 6fUg]" gUk ]b7if]Yg zZU™"

‘ck Zc 'ck]b[ U bYk ]b]Jh]UK]jY DfcAYWh GUZY 6Y\Uj]cif"
?RNQ Z\_R

hc Uk
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2XU $QGUDGH PLQH LQ %UD]L
7Y YVIUhYX Ub cihghUbX]b[ &( mYUfg klh\cih “cgh!
?RNQ Z\_R

' QVWLOOLQJ VDIHW\ LQ WKH QH[W JHQHUDWLR

Cif gUZYhm d\]'cgcd\m [cYg VYmcbX kcf_" 5 dYfgcb k\c UWhg gUZY m Uh kcf_ k]
cZhYb UWh h\Y gUa¥Y kUm Uh \caY UbX jijWY jYfgU"

?2RNQ Z\_R

$EVHQWHHLVP UDWH ODQEDJHU WXUQRYHU UDWH

PDQDJHU WXUQRYHU UDWH

&$%) &")(

&$%( &" %+

(PSOR\HHV@ zHc % XLOGLQJ D VDIH KHDOWK\
FXOWXUH

DR a_NPXN[Q _R\_a\[R &1 v acgh WcadUb]Yg Z]bX]b[ UbX _YYd]b[ h\Y f][\h dYcd Y
T _VRCN[PR V[ \b_ 4\cR ~ : . _ . o
_R]\_a dfcj]X]b[ U gUZY kcf_d UWY kY aigh U'gc XYjY cd h\Y _]bX ¢
ach]jUhYX Wcaa]lhhYX UbX dYfzZcfalb[ Uh h\Y]f VYgh ~ h\Y _’
PRNQ Zh_ R (¢if %$ gighU]JbUV Y XYjY cdaYbh cihWcaYg" KY _bck k\Uh cif
hY " ig. U ZcWig cb \YU h\ UbX kY "VY]b[ U [ccX kcf_#']ZY V
dYfZcfaUbWY" =b g\cfh h\Ym kUbh hc VY hfYUhYX Ug ]bX]j]X
XcYg “igh h\Uh. 1h fYkUfXg dYfZcfaUbWY Vih U 'gc giddcfhg F
h\Y]f dchYbh]u "

AcfY h\Ub h\Uh hcXUmilg Yad ' cmYYg dUfh]Wi'Uf'm h\Y mcib
WcadUbm h\Ym VY ]YjY ]1b UbX hfigh KkKFY\\dbd &) ik YYar@dfh
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WYfh]Z]WUh]cb ghUbXUfX k\]W\ dfcachYg Yad ' cmYYg! kY ZU!
gl[b]Zz]WUbhA"

'RUNLQJ WRIJHWKHU WR PDQDJH GLVUXS

Kcf_]b[ W cgY ™ m k]h\ cif ibJcbg UbX ch\Yf Yad cmYYg k\Yb hlaYg UfY W\U "Yb[]b[ Vf]b
VYgh fYgi'hg Zcf h\Y WcadUbm UbX Zcf cif dYcd Y" 5bh]W]dUh]b[ UbX aUbU[]b] W\Ub[Y
Ybgiflb[ U Wcbhlbicig YIW\Ub[Y cZ j]Ykg UbX Zi""m hfUbgdUfYbh X]JgWigg]lcbg k]h\ cif i
9ifcdYUb Kcf_g 7cibW] aYYh]b[ 1b &$%* Zcf YIUad'Y kUg Ub cddcfhib]hm hc fYjJYk ci
UWh]jlh]Yg ]b 9ifcdY UbX \][\"][\h cif _Ym W\U "Yb[Yg UbX h\fci[\ kcf_]b[ [fcidg UbX hf
gYgglcbg ZzZifh\Yf X]JgWigg]Jcbg ZcWigYX cb \YU h\ UbX gUZY =m Yad cmaYbh Ybj]Jfcba’
fYgdcbg]Vv] ]hm"

&$%* kUg U WAU "YDb[]b[ mYUf" 8iY hc X]ZZ]Wi'h YWcbca]W WcbX]h]Jcbg kY \UX hc W°
cif 6fUn]” gY[aYbh Dclbh @]gUg ]b Hf]lb]XUX HcVU[c UbX AUhUbnUg ]b JYbYniY ' U" G
ZUWYX WAU "Yb[Yg" Cif GYghUc glhY kUg hYadcfUf]'m 1X 'YX Uh h\Y ghUfh ¢Z h\Y mYlI
fYcdYbYX cb U fYXiwyX vVUglg k\l'Y NiaUffu[U kUg U 'gc dUfh]JU> " m W cgYX" =b giw\ W
kY kcf_ W cgY ™ m k]h\ cif ibJcbg UbX ch\Yf Yad cmYY fYdfYgYbhUh]jYg hc Ujc]X fYXibX
kK\YfY dcgg]V'Y Y]h\Yf Vm bch fYd 'UW]b[ dYcd Y k\c fYh]fY cf Vm fYhfU]b]b[ dYcd Y Z
KY aUbU[YX h\YgY WAU "YDb[]b[ g]hiUh]lcbg k]h\ Wcbhg]XYfUh]cb Zcf hl\cgY UZZYWhYX °
hc ibXYfghUbX h\Uh h\Y XYW]glcbg aUXY kYfY Zcf h\Y “cb[lhYfa VYbYZ]h c¢Z h\Y Wcad
kcf ZcfWY" H\YgY WA\Ub[Yg kYfY WcbW iXYX klh\cih Ubm aU”cf ghf]_Yg"

$ GLYHUVH zrut 9DOXLQJ GLYHUVLW\ UHVSH

(XU RSH KY kcf_ UWfcgg *$ Wcibhf]l]Yg UbX cif Yad 'cmYYg WcaY Zfca a
kUm cZ Vf]b[]b[ ZfYg\ dYfgdYWh]jYg UbX YIdYf]YbWYg hc h\Y
@b]]\_aV[T RZ]Y\fRR  dv aU_Yg hc cif UaV]h]cb hc VY Ub Yad cmYf cZ WicJwY" Cif dc
QV'NOVYVaVR' V' aUR S UbX ]JbW’ig]Jcb UbX k]h\]b 5fWY cfAlhhU" h\YfY Jg U fYU" ZcV
[ZZZ?]E_ \S QVeR_"Vaf VI* = h\y X]jYfglhm cZ cif "'YUXYfg\]d ]b hYfag cZ VUW _[fcibX UbX
2RNQ Zk_R Dfcach]b[ [YbXYf X]jYfg]lhm ]Jg U ZcWig Zcf ig g]bWY kY kUbh
ViglbYgg" KY \UjY U biaVYf cZ dfc[fUaaYg hc YbWcifU[Y kcaY
bW iX]b[ dYfgcbU™ XYjY cdaYbh UbX aYbhcf]lb[ UbX "YUXYf
kcaYb Uh h\Y 5fWY 'cfA]lhhU" Ib]jYfg]lhm" =b &$%* kY WcbhU
dUfh 1b h\YgY WcifgYg hc XUhY UbX hkc!h\]fXg cZ dUfh]wW]d!I
Yb\UbWYX h\Y]f WUfYYf" KY1jY hU_Yb cb VcUfX h\Y]f ZYYXVI
bYk WcaV]bYX dfc[fUaa¥Y Zcf kcaYb KcaYb45fWY cfA]lhhU™ U
"Ub[iU[Yg UbX fY[]Jcbg" @cc_]b[ hc h\Y “cb[Yf hYfa kY UfY Yb
Wcbg]XYf WUfYYfg ]b Yb[]bYYf]b[ h\fci[\ GH9A dfc[fUaaYg XY
XY gW ] YiXVIda'Y -
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'"HYHORSLQJ WKH ZRUNIRUFL /4 3uL[ gHV ,00)\

Klh\ fUd]X UXjUbWYg ]b hYW\bc'c[m ghYY 'aU_]b[ ]Jg VYWca \Y
5ihcaUh]cb cZ aUlbhYbUbWY UbX ch\Yf dfcWYggYg ]Jg aU_1]b I NdN_Q aUNa _RdN_QF"
hYfag cZ aUbiU® UbX UXa]lb]JghfUh]jY kcf_ Vih h\Y XYaUbX : VQRN™ S\Pb"RQ \[ OVT m
[fck]b[" H\Y kcf_ZcfWY kY \UjY ]b ~igh Z]jY mYUfgt hlaY Jg [« RIR_Tf al_NTR V[ Va" \,
cZ hcXUm k\]W\ ]g k\m cif kcf_ ci GH/TAYMYgoviaded Ubh" TRN_

?RNQ Zy_R

'"HYHORSLQJ RXU HPSOR\HHV

GhfUhY[]W kcf_ZcfWY d Ubb]b[ ]g bck U _Ym Y YaYbh cZ cif"'
VYWUigY cb™m Vm h\]lb_]b[ U\YUX k] > kY \UjY h\Y f][\h hYUze
KY bYYX h\Ya" H\]g ]g dihh]b[ [fYUhYf fYgdcbg]V] ]1hm cb cif
ach]ljuhyY cif dYcd Y _YYd h\Ya Yb[U[YX ]b h\Y]f ~cVg aUd h
FRPSDQ\ UbX ]XYbh]Zm dchYbh]U® giWwWYggcfg Zcf _Ym dcglh]cbg” He
XQGH UZHQ hcd '$$ ]bX]j]XiU g ]1b h\Y WcadUbm ibXYfkYbh U ['*$¥ fYj]Yk
UHYLHZQ@ ‘YUXYfg\]d dfc[fUaa¥Y hc UXXfYgg [Udg ]1XYbh]Z]YX h\fci[\ h\Y
Hc[Yh\Yf k]lh\ cif UbbiU> WUfYYf WcaalhhYYg k\]W\ cjYfgYY I
ViglbYgg h\lg YbgifYg kY k] \UjY h\Y dYcd'Y Wca]b[ id h\fc
cif "YUXYfg ¢cZ hcacffck"

WRS LQGLYLC

) cZ cif cdYb "YUXYfg\]ld dcg]lh]jcbg kYfY Z]*YX Vm ]bhYfbU
KYfY Z]°°YX Vm 1bX]j]XiU g ]XYbh]Z]YX 1b cif giwwYgg]ch d"!
k\Yb kY fYghfiwhifyX dUfhg cZ h\Y Vig]bYgg" 6ch\ XmbUa]Wg
cb h\Y hifbcjYf fUhY Uacb[gh cif "YUXYfg\]d. &"( aUbU[Yf hif
cZ % *$$ WcadUfYX klh\ &"* ]b &$%)"

3HUVRQDO DQG SURIHVVLRQDO G

KY 1bjYgh Wcbg]XYfUV'Y fYgcifWYg Ybgiflb[ dYcd'Y ]b cif kcf_
cddcfhib]h]Yg he XYjY cd h\Y]f WUdUV]']h]Yg UbX h\Y]f WUf
IG +( a]’]cb ]b cjYf %$ a] “]Jcb \cifg cZ hfU]b]b[ UbX XYY cc
YiYadh Yad X hgY cddcfhib]hm hc W\Ufh h\Y]f dYfgcbU" Ub;
h\fci[\ U dYfZcfaUbWY fYj]Yk dfcWYgg k]h\ h\Y]f *]bY aUbU[Yf
-* 1b &$%)"

H\Y 5fWY cfAlhhU" Ib]jYfglhm cZZYfg U fUb[Y ¢Z W Uggfcca U
ghfYb[h\ hc ghfYb[h\ k]h\ gYjYb WUadigYg ]b @ilYaVcif[ HYze
7UbUXU 5j]°,g GdU]b CghfUjU 7nYW\ FYdiV']W JUbXYf
|_fUulbY " DfYdUfUh]cbg UfY ibXYfkUm hc cdYb hkc bYk WUa

%9|yadh Yad cmYYg UfY hlcgY ]b UXalb]ghfUh]jY cf aUbU[Yf]U" dcglh]lcbg h\Uh
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"KDW V QH[W LQ

% KY k]*> ghfYb[h\Yb cif hfUW_]b[ UbX UbU mg]g cZ gYflcig cWWiffYbWY
ZUhU'Thm kJh\ U [cU" ¢Z XYhYWh]b[ UbX hfYUh]b[ Uh “YUgh -$$ giW\ |

& KY d Ub hc YghUV']g\ U bYk KcaYb45fWY cfAlhhU" hfU]b]b[ dfc[fUaaY L

'"KY d Ub hc WcbXiWh U bYk GdYU_ Id gifjiYm hc VYbW\aUf_ Yad cmYY
UWh]cb d Ubg hec UWh]jY m fYWfilh UbX fYhU]b cif hU Ybh d]dY ]bY"

SHUIRUPDQFH VXPPDU\

OHWULF

@cght!hlaY ]b”ifm ZfYeiYbWm fUhY ghYY™ UbX a]b]lb[

:UhU ]h]Yg

SWWI]XYbh gYjYflhm fUhY ghYY  UbX alb]b[

CdYfUhlcbg WYfh]Z]YX C<G5G %,$$%

5VgYbhYY]ga fuhyY

AUDULYf hifbcjYf fUhY

HfU]b]b[ dfcj]XYX dYf Yad cmYY

8QLW

DYf a] “]Jcb \cifg kcf_YX

BiaVYf

8Umg ‘cgh dYf hlcigUbX \cifg kcf_YX

5jYfULY \cifg

+ +
%", (  &"( &"9
&"( & ¢
)% ) )$
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2XWFRP

?RNQ Z\_R NO\ba auUVv"™ \’

\b_ dRO'VaR

H

?2RNQ Zk_R

\\' ZihifY "]1ZYghm'Y cZ cjYf - V] "]Jcb dYcd™
fNccifWYg h\YfYZcfY h\Y JadUWh cZ cif dfcX
]¢ Nflh]WU " =b Uihcach]jY kYfY cZZYf]b[ d
fYXiWh]cb dchYbh]JU™ k]h\ cif ib]JeiY ghYY  gc
hfUbg UhYg ]Jbhc ZiY  YWcbcam fYghWib[d\Y
[YbYfUhYX"

4_RT 9bQX@d“bgcf Zcf h\]g cihWcaY UbX jJWY!dfYg]XYbh [‘cVU®

5RN_Z\_R S _\Z 4_RT NO\ba Q_VcV[T b aNV[NOYR V[[\cN:

9bX Ygg m fYWmW UV'Y ghYY® WUb VY igYX ]b U k]IXY fUb[®
XUm Zfca WUfg hc ZccX h]bg UbX Zfca kUg\]b[ aUW\]bYg hc V

Cif WA\U "YDb[Y "~ cbY kY g\UfY k]h\ h\Y aUbizUWhifYfg UbX XY
lg hc Ybgify h\Uh h\Y dfcXiwhg kY WfYUhY UbX XYY 'cd UfY
Wcbhf]Vih]cb hc WcbgiaYfg “]1ZYghm Yg" Cif giwWwYgg ]b h\]
WcfY UlagsZ iclidb &$gldYgg ghfUhY[m. hc JbwfYUgyY h\Y jc'ia
Zifh\Yf JadfcjY cif dfcXiWwh a]l" =b &$%* kY aUXY g][b]Z]WUb
h\uh"
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,QQRYDWLRQ ZLWK VXVWDLQDELOLW\ DV

KY kUbh cif JbbcjUh]cb hc YId cfY ghYY g dcgg]V] ]1h]Yg k]lh\ gighU]bUV'Y XYjY 'cdaY!
Cif bYk GighU]bUV'Y =bbcjUh]lcbh G= dfc[fUaaY XYjY cdYX ]b &$%* k]~ hfU]b cif fYg
hc UbU mgY bYk dfcXiWhg ]b cif d]dY ]bY Zcf h\Y]f Wcbhf]Vih]cb hc gighU]bUV'Y XYjY
cif bYk G= hcc ™" H\Y [cU" ]g hc WfYUhY U d]dY ]bY cZ dfcXiWhg k]h\ dfcjYb gighU]bUV

=h g Ub UddfcUW\ h\Uh k]~ \Y'd ig Vch\ hc JadfcjY k\Uh kY Xc bck UbX hc UbhJWw]dUh"
UbX fYgdcbX hc X]gfidh]jY hYW\bc'c[]Yg Ug h\Ym YaYf[Y" 5bX ]h ]g cbY h\Uh kY VY ]Y
ig WcgYf hc cif WighcaYfg k\c JbWfYUg]lb[ " m gYY_ VYbYZ]hg giWw\ Ug YbYf[m YZZ]W]Y
YZZIW]YbWm aUhYf]U g fYligY UbX fYWmWw UV] ]hm"

6 XVWDLQDELOLW\ WKH GUL®

f bYk GighU]bUV] ]hm =bbcjUh]cb hcc® Ula
fVY e YUFW\ dfc YWhg UfY XYg][bYX k]h\ gighU’
a bx"

4 RT 9bCXVUGVXY!dfYg]XYbh [cVU' F 8

?2RNQ Z\_R

SXWWLQJ RXU H[SHUWLVH W

H\Y gighU]bUV] ]hm c¢Z U dfcXiWh ]Jg ¢cZ WcifgY VYgh aYUgifY
Vi] X]b[ cif ]b!\cigY YIdYfh]gY ]Jb "]ZYWmW' Y UggYggaYbh @
d’Umg U j]hU" fc' Y ]b cif ]JbbcjUh]cb dfcWYgg"

Hc XUhY kY jY WUff]YX cih *+ @75 ghiX]Yg UWfcgg U k]XY fU
YIdYfh]gY hc kcf_ Zcf cif WighcaYfg ]Jb U biavYf czZ kUmg" Ig]
=GC%($($!'(( cif @75 ghiX]Yg \Y'd aUbizUWhifYfg ibXYfghUt
ghYY  ¢czzYfg h\Y]f Vig]bYgg k\]W\ h\Ym WUb h\Yb Wcaaib]W
hi\Ya UW\]YjY gighU]bUV] ]hm hUf[Yhg h\Ym gYh h\YagY jYg
5bX kY WUb g\UfY h\Y "UhYgh XYjY cdaYbhg ]Jb @75 k]h\ aUb
Vflb[g ig hc[Yh\Yf k]h\ gcaY cZ h\Y VYgh h\]l]b_Yfg ]b h\]lg Z]Y
YIdYfh [fcid UbX h\Y GCJ5A5H Jb]h]JUh]jY GCW]U" J57iY ¢cZ A
cZ YldYfhg cb h\Y gcW]JU" UbX Ybj]JfcbaYbhU" JadUWhg cZ aU

3XVKLQJ WKH ERXQGDULHY LQ DXWRPRW

AU _ ]b[ ghfcb[Yf ghYY g ]Jg cbY ¢cZ h\Y _Ym kUmg kY fY \Y d]b[ WighcaYfg UW\]YjY gigh
VYbYZ]hg ]b h\Y Uihcach]jY ]bXighfm g]bWY “Ygg ghYY  ]Jg bYYXYX Zcf h\Y gUay¥Y ~cV
JiYA\IW'Y hc VY “][\hYf kY][\h UbX gc igY “Ygg ZiY™"
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KY jY dig\YX h\Y VcibXUf]Yg k]lh\ h\fYY giWWYggljY m ghfcb[Yf [YbYfUh]cbg cZ 5XjUbW
GhfYb[h\ GhYY g 5<GG " H\YgY ghYY  gc'ih]lcbg YbUV'Y WUfaU_Yfg hc Vi]'X “][\hYf

iY\]W Yg k]lh\cih Wcadfca]g]b[ dYfZcfaUbWY UbX gUZYhm" G]bWY h\Y %-,$g cif 5<GG ¢
\UjY fYXiWYX h\Y kY][\h cZ h\Y VUg]W ghfiwhifY ¢Z U jY\]W Y Vm &) k\]'Y bYk h\]fX!
[YbYfUh]cb ghYY g giW\ Ug :cfh]Zcfa> k]°° YbUV Y cif WighcaYfg hc [c YjYb Zifh\Yf gU
&$ cZ h\Y kY][\h ¢Z WcadcbYbhg giWw\ Ug ViadYfg" =b &$%* kY “UibW\YX dfYgg!\UfXYb
\][[\!'ghfYb[h\ ghYY g 8iWh]Vcf> %$$$ UbX Ig]Vcf> &$%$ UbX bYk XifUV'Y Wcffcglcb!fYg
ghYY g AUfh=BglhY> A%+$$% UbX A&$$$ k\]W\ aU_Y ghfcb[ ViadYfg UbX Xccf VYUag"

1HZ 6 LQ PR'ROR®/ LRQV IRU PLG VL]H VHGDQ DC
689V

=b &$%* kY "UibW\YX h\Y "UhYgh UXX]h]cb hc cif G!]b ach]cb> fUb[Y G!]b ach]cb> Zc
gYXUb UbX GIJ gc'ihlcbg” H\YgY gc'ih]jcbg \Y'd WUfaU_Yfg UW\]YjY U &$ hc && kY]
fYXiwh]cb 1b h\Y VcXm ghfiwhifY c¢Z h\Y jY\]W'Y WcadUfYX hc hmd]WU" &$%) acXY G
gYXUbg h\Ub_g hc bYk dfcWYggYg Ug kY " Ug UXjUbWYX ghYY g" H\Y JadUWh cZ h\Yq
gc'ih]Jcbg Wci X VY g][b]Z]WUbh" :cf YIUad Y ]JZ U™ h\Y GlJg UbX a]X!g]nY gYXUbg gt
5aYf]WU ]b cbY mYUf kYfY hc UXcdh cif G!]blach]cb> gc ih]Jcbg h\Ym Wci X gUjY gcayY
al] "]cb hcb&ih’jg{ﬁﬁ\Y]f “1ZYh]aY cb h\Y fcUX" H\YgY "UhYgh G!]b ach]cb> gc'ih]jcbg kchb
UbbiU® ,6Ygh =bbcjUh]cb ~ DfcXiWh? UkUfX Zfca 5aYf]WUb AYhU" AUf_Yh U “YUX]b[ d
h\Y aYhU g ]bXiilg¥fé&$ %k

17U Wi Uh]cb VUgYX cb (+) $$$ a]X !gYXUbg gc X YUW\ mYUf ]Jb Bcfh\ 5aYf]lWU YUW\ VYbYZ]h]b[ Zfca Ub ,(_[ kY]

cjYf U "]1ZYh]aY a] ' YU[Y cZ &$$ $$% _a "YUX]b[ hc U dchYbh]JU™ hchdYe"]ZYH3aY Z YYh gUj]b[g cZ +(* &(+ hcbbYg 7
klh\ YghlaUhYX gU Yg ]b Bcfh\ 5aYf]WU cZ cbY a] 'Jcb "YUX]b[ hc U hgW®" “]ZYh]aY Z°YYh gUjlb[g cZ % ,-- %*& |

,LQQRYDWLYH [LIKW
VWHHOV IRU 86 ZHLIKWLQJ LQ
Na \b_ .: ;@ ONYcR_a ]JYN[a (XU RSH

V[ aUR B@

V[ ‘aR] dVaU Pba\zZ _
QRZN[Q

&UHDWLQJ VXVWDLQDEOH U

LQQH U RI &D 5b YbX Ygg ' m fYWmW UV'Y aUhYfJU" \Ug cVj]cig ju’iY Zcf dl
<HDU VXVWD ghfYb[h\ UfY k]XY m gci[\h UZhYf ]bW'iX]b[ Vm ZccXaU_Yfg "

BI7ZplUle = 0l=l@) Kklh\cih h\Y bYYX Zcf fYZf][YfUh]cb"
&DQPDN HU KY jY kcf_YX k]lh\ h\Y dUW_U[]b[ ]bXighfm Zcf aUbm mYUfg L

Wcbh]biY hc JbbcjuhY = vm “J[\h!kY][\h]b[ Zcf YIUad'Y k\]W\
aU_Y UbX hfUbgdcfh dUW_U[]b[ UbX XY ]jYf h\Y dUW_U[YX [
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"KDW@V QH[W LQ

%KY k]*" d] ch cif GighU]bUV] ]hm =bbcjUh]cb hcc™ Zcf hkc bYk Uihcach]
& KY k] W ghUfh XYjY cd]b[ cif G!]b ach]Jcb> WcbWYdh cb gaU "Yf ,6 gY[a’

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

DfcXiWhg "UibW\YX h\Uh Wcbhf]VihY hc cihWcaY & BiaVvyYf "+ %-
FYgYUfW\ dfc[fUaaYg ]b XYjY 'cdaYbh h\Uh Wcbhf]VihY hc cihWcaY & BiaVvVYf % - %*
BYk @75 ghiX]Yg Wcad YhYX BiaVvYf * %
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2XWFRP

?RNQ Z\_R NO\ba aUV" V'

\b_ dRO'VaR

H

?2RNQ Zrx_R

) U WcfdcfUhY WlhlnYb kY \UjY U Xihm hc
Z hifY [YbYfUh]cbg" GhYY  ]b AcXYfb 7cbghfi
Yo/flm YZZ]W]Ybh YWc c[]WU "'m Wcbg]ghyY
Wcbghfiwh]cb k\]'Y gYfj]lb[ h\Y YWc c[]WU"

4_RT 9bQX@dXlbgcf Zcf h\]g cihWcaY UbX jJWY!dfYg]XYbh [ cVU"
\Y'd JadfcjY h\Y gighU]bUV] ]hm WfYXYbh]JU g cZ h\Y ]bzZfUghfiwh

5RN_Z\_R S \Z 4 _ RT NO\ba Q_VcV[T b aNV[NOYR V[[\cN:

H\YfY g U fYUgcbh kY WU ghYY' h\Y ZUVf]W cZ ‘]ZY " GhYY
K\YfY kY “]jY YgdYW]U 'm Ug dcdi*Uh]cbg [fck UbX h\Y fYgci
gWUFWYf"

6ih kK\Uh k] > cif ZihifY W]h]Yg “cc_ "]_Y3 <ck k]’ kY gcifwy U
]bZcfaUh]cb3 <ck k]*° kY hfUjY' UbX \ck k]** kY dfchYWh cife

KY VY 1YjY h\Uh ghYY" ~ ghfcb[ Z'YI]V'Y XifUV'Y YbX'Ygg
UbgkYfg hc h\YgyY eiYghlcbg" =b &$%* kY kcf_YX W cgY ™ m k
d'UbbYfg UbX ]bXighflU Jghg k\c k]°° Vi]"X h\Y ]bZfUghfiwhif
aU_Y UbX igY cif dfcXiWhg gc h\Uh h\Ym JadfcjY h\Y gighU]bl
hi\Ym XYg][b UbX Vi] X"
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% XLOGLQJV IRU D VXVWDLQDEOH IXWXUL

GhYY  ]Jg c¢cZ WcifgY U fYUXm giddcfh]b[ aiW\ ¢cZ h\Y kcf X g ]bZfUghfiwhifY bYYXg k\
VIIX[Yg Vi] X]b[g fU]'kUmg cf k]bX hifvV]bYg" ;]1jYb h\Y “cb[ "]ZYgdUb cZ giW\ [bZfUgh
JadcfhUbh hc aU_Y h\Y f][\h XYW]g]cbg" KY fY ig]b[ ']ZYWmW' Y UggYggaYbh @75 hY
XYhYfalbY Ybj]lfcbaYbhU™ JadUWh ¢cZ bYk ghYY ™ gc'ih]jcbg"

DfcXiWhg UbX dfcWYggYg h\Uh JadfcjY XifuV] ]hm fYXiWY kY][\h c¢cf Wih dc “ih]jcb WU
XYgl[bYfg UbX Yb[]bYYfg Z]bX acfY gighU]bUV Y gc ih]jcbg hc h\Y WAU "Yb[Yg cZ Wchg
glad’Y YIUad Y. ]b &$%* kY XYjY'cdYX bYk dUhYbhYX hYW\bc c[m Zcf aY[U Wc iabg
UbX i"hfUlhU " Vi] X]b[g" 6m aU_]b[ h\Y WcbghfiwWh]cb dfcWYgg ZUghYf UbX g]Jad Yf h
Wciabg fYXiWY h\Y X]gfidh]cb dc  ih]Jcb UbX flg_ cZ YfYWh]b[ hU " Vi] X]b[g ]b WcbZ
gdUwyg"

%ULGIJH WR WkH PQWLFLSDWLQJ FXVWRPHUV(

8YaUbX Zcf gighU]bUV] JThm UbX hfUbgdUfYbWm ]g [fck]b[ UW

1b_NP\__" ROQbPR' O_vr acfY h\Ub YjYf k]h\ cif WighcaYfg hc aYYh@Vé]Ugighlgdadgi]
b] a\ UNYS dUfh" 9bj]fcbaYbhU" DfcXiWh 8YW UfUh]cbg 9D8g ]bWfYUg]
JRNO 7k R Webghfiwh]eb JbW'iXY Ub @75 Ug dUfh ¢Z U XYhUJ'YX XYgV

JadUwWh"

KY WUb \Y'd cif WighcaYfg ]Jb gYjYfu® kUmg ~ Vm g\Uf]b[ h\Y
cZ *+ @75 ghiX]Yg cf g\Uf]lb[ h\Y Jbg][\hg [UJbYX Vm VY]b[ L
lakY h =61 h\Y ;YfaUb =bgh]hihY cZ 7cbghfiwh]cb UbX 9bj]
gighU]lbUV] ]hm "UVY "]1b[ cZ Wcbghfiwh]cb dfcXiWhg UbX al
K\Uhtg acfY cif [[cVU  F 8 X]jlglcb \Ug U fYyUXm Wcad YhYX !
ghfiwhifU® gYWh]cbg UbX g\YYh d]'Yg UbX kY \UjY d'Ubg hc
VYUag fcUX gUZYhm VUff]Yfg UbX WcUhYX Wc] g"

/RROV IRU DUFKLWHFWY DQG GHVLJQHU

KY fY _YYb Zcf h\Y VYbYZ]hg cZ ig]b[ ghYY  ]b 1bzZfUghfiWwhifY hc VY k]XY ' m ibXYfghcc
dfcj]X]b[ UfW\]ThYWhg UbX Yb[]bYYfg k]h\ h\Y hcc g hc Xc h\Y]f ckb UbU mg]lg gc h\Uh
Zcf h\YagY'jYg k\YfY ghYY" ]g h\Y f][\h W\c]WY ]b hYfag c¢Z gighU]bUV] ]hm JadUWhg"
WighcaYfg k]lh\ acfY dfcXiWhg U 'gc \Y'dg ig aYYh cif 5Wh]cb &%$&$% Vig]bYgg [cU g cZ ]kt
cif jciaYg UbX zZifh\Yf Jadfcj]lb[ h\Y dfcXiwh a]l"

Hc \Y'd hiYa kY jY XYjY cdYX jUf]cig gcZhkUfY dUW_U[Yg h U “ck h\Ya hc WcadUfY h
VYbYZ]hg ¢z X]ZzYfYbh aUhYf]JU g ]bW iX]b[ ghYY™"

Cif =GC!Wcad'JUbh gcZhkUfY 5AYWc ]g U glad'Y fY'JUV'Y aYh\cX Zcf WcadUf]b[ h\Y
ig]b[ X]ZZYfYbh aUhYf]U g Zcf Vi] X]b[ ghfiwhifYg ]b hYfag cZ ‘]ZYWmW'Y YaVcX]YX
WUfVcb Yalgglcbg” Cif bYk GhYY' ]b AcXYfb 7cbghfiwh]cbh ]b]hJUR]jY igYg gcZhkUfY

&$%* hc [c Zifh\Yf" KY1jY igYX ]h hc acXY U Zi® ¢ZZ]WY Vi]'X]b[ YbUV ]b[ UfW\]hYV
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h\Y VYgh XYg][b W\c]WYg Vm UggYgg]lb[ h\Y JadUWh cZ W\ccg]b[ X]ZZYfYbh aUhYf]U ¢
dYfZcfaUbWY" =b &$%+ kY d'Ub hc igY h\]g hcc® hc acXY" ]JbXighf]U" Vi] X]b[g hcc"

5°cb[g]XY h\YgY hcc'g Yb[]bYYfg UbX ZUVf]WUhcfg WUb XfUk cb h\Y WcadfY\Ybg]jY hl
]bZcfaUh]cb UVcih \][\lghfYb[h\ ghfiWdifW]YgB¥YWYbgydo¥ibhdyYk U]X ]b

h\Y XYg]l[b cZ ghYY" Vi] ' X]b[g UbX ghfiwhifyg "UibW\YX ]b CWhcVYf &$%* ]b Wc UV
I?71g GhYY™ 7cbghfiwh]cb =bgh]lhihY"

([SORULQJ UHXVDELOLW\

K\]'Y ghYY™ g fYWmW UV] ]hm ]Jg U _Ym Wcbhf]Vih]Jcb hc h\Y W]fWi'Uf YWcbcam
U'gc WfYUhYg h\Y dchYbh]JU® Zcf fYligY" KY fY YId cf]b[ h\Y dcgg]V] ]h]Yg Zcf fY!
WcadcbYbhg UbX X]gWigg]b[ h\]g k]lh\ WighcaYfg" =b &$ ~* kY hYUaYX id k]h\ Vi’
XYg][b Z]fa 5fid hc hU_Y dUfh ]b h\Y 7]f@cic®i]8XpB[bdf.gYiIWH Uh h\Y

U Wc "UVcfUh]cb k\]W\ dfcXiWYX U Vi] X]b[ aUXY Zfca %$$ fY!ligUV'Y cf fYWmW |
WcadcbYbhg"

> UVcfUh]cb Jg WYbhfU™ hc hU_]b[ W]fWi ' Uf YWcbcam h\]b_]b[
Z:1kUfX UbX ]Z h\Y ]JbXighfm W\ccgYg hc kcf_ hc[Yh\Yf dfc"YWhe
g V/\ Ug h\Y 7]fWi Uf 6i] X]b[ UfY U ZUbhUgh]W ] "ighfUh]Jcb cZ k\
WUb UW\]Y; Y™

@abN_a @zVa'!
8]1fYWhcf 5fid

FYligY \Ug h\Y dchYbh]JU" hc WfYUhY WUfVcb gUj]b[g UbX fYXiWY h\Y Uacibh cz f°
]b aUbizUWhifY" :cf aUbm WighcaYfg h\YfY UfY W YUf UXjUbhU[Yg ]b U WcadcbYl
VY igYX U[U]lb UbX U[U]b c¢f h\Uh k] " fYhU]b Jhg jU'iY VYWUigY gcaYcbY Y gY W
WiffYbh Zcfa"

9l1d cf]b[ fY!ligUV Y ghYY™ U 'gc aYUbg YIld cf]b[ \ck ]h kci X kcf_ ]b dfUWh]JWY = Z¢
]JbghUbWY Vig]l]bYgg acXY g h\Uh aU_Y ]h YUg]Yf hc fYWecjYf UbX fYligY aUhYf]JU"
X]JgWUfX cf fYWmW Y h\Ya cf dfcXiWhg h\Uh UfY "YUgYX fUh\Yf h\Ub gc X" 5 h\ci
ghU[Y h\]g kcf_ \Ug U fYUXm dfcXiWYX giWWYggYg bW iX]b[ U fUb[Y cZ fYligUV
h\Uh UfY fYhifbYX UZhYf igY fUh\Yf h\Ub X]gWUfXYX cf gYbh Zcf gWfud"
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"KDW@V QH[W LQ

%KY k]°" d]'ch cif GighU]bUV] ]hm =bbcjUh]cb hcc™ Zcf hkc WcbghfiwWh]ct
& KY k] WfYUhY 9D8g Zcf ghfiwhifU® VYUag fcUX gUZYhm VUff]Yfg UbX
""KY k] "UibW\ cif gYWcbX d\UgY cZ h\Y GhYY ™ ]b AcXYfb 7cbghfiwWh]ct

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

DfcXiWhg "UibW\YX h\Uh Wcbhf]VihY hc cihWcaY ' BiaVvyYf '$ )
FYgYUfW\ dfc[fUaaY¥Yg ]b XYjY cdaYbh h\Uh Wcbhf]VihY hc cihWcaY ' BiaVvyYf %) % ¢
BYk @75 ghiX]Yg Wcad YhYX BiaVvYf %$

:1bX cih acfY UVcih cifUHglfciltWk¥ng Jh aUhhYfg hc ig UbX h\Y W\U''Yb[Yg kY ZU"
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2XWERP

?RNQ Z\_R NO\ba auv™ V

\b_ dRO'VaR

H

?2RNQ Z¢_R

Tcif Vm!dfeXiwWhg UfY jUIUV'Y fYgcifWwYg z
c fgY'jyg" =ta U ghfcb[ VY ]YjYf h\Uh h\YfY1g
UbX h\Uhtg nYfc kUghY" Cb " m h\cgY ]JbXighf]®
kUghY k] "Ugh UbX = h\]l]b_ h\Uhtg h\Y _Ym
WcadUbm KY bYYX hc hU_Y "YUXYfg\]d cb h'

ON_Y QRGHNclzgcf Zcf h\]g cihWcaY UbX jlWY 'dfYg]XYbh hYW\bc"
ghYY™ cdYfUh]cbg UfY Z]bX]b[ bYk kUmg hc [YbYfUhY jU'iY Zfca ¢

5RN_Z\_R S_\Z ON_Y NO\ba U\d dR _R Q_VcV[T PV_PbYN_

GhYY aU_Yfg \UjY U'kUmg VYYb h\ci[\hZi® ¢Z \ck hc aU_Y VY
fYlig]b[ Vm!dfcXiWhg k\YfYjYf dcgg]V'Y cf g\Uf]b[ h\Ya k]h\ k
WYaYbh hc YbYf[m 2zZYfh] ]nYf hc ["Ugg cif YZZcfhg hc Ujc]X
UbX aib]W]dU"™ dUfhbYfg" GhYY  d"Ubhg UfY U'gc fYWmW ]b]
JadcfhUbh Jbdih ]1b h\Y ghYY laU_ ]b[ dfcWYgg aU_]b[ ig cbY

Gc k\Yb kY hU _ UVcih YZZIW]YbWm kY aYUb ]Jh ]b h\Y k]XY
YbjlfcbaYbhU ™ UbX WcaaYfW]U" fYgdcbg]V] ]hm hc igY fYgcif
UbX cif fUk aUhYf]U" Wcghg" =b hcXUmtg kcf X h\Y YIdYWh!
hc nYfc UbX gc kY UJa hc YbgifyY h\Uh h\Y fYgcifWYg kY Xc ig
hU_]b[ UXjUbhU[Y cZ h\Y ghYY laU_]b[ dfcWYggYg hc [YbYfU
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dfcXiWhg Ug kY WUDb"

Cif cihWcayY gdcbgcf 7Uf" XY AUfY WcbjYbYg Ub YIdYfh \iV ¢
gighU]bUV] ]hm UbX aUf_Yh!cfl]YbhYX gdYW]U ]Jghg k\c hc[)
dYfZcfaUbWY UbX UfY XYg][b]b[ WcfY cVAYWh]jYg Zcf h\Y cil

FYUX acfY dNW@ibay (

5'"SURFHVV VROXWLH WRQQHV O BXHUWR W K
IRFXVHG RQ E\ SURG UHF\FOLQJ RI VFUDS
UHF\FOLQJ

WRQQHDWRLGHG YLD
VODJ WR UHSODFH FH

'RUNLQJ WRZDUGYV JHUR ZDV swHHO HWKDQH

KY jY gYh id Ub _YIdYfh \iVt hc dcc® cif “YUfb]b[ UwWfcgg h\y ORZ FDUERQ HFk
acfY ghfUhY[]W ]b h\Y igY cZ cif Vm!dfcXiWhg" Cif jlg]cb g : &
aUlJa]ln]b[ jUTiY Zcf cif ghU_Y\c ' XYfg" =b &$%* kY Ug _YX U 5\d O_RNXaU_\bTU “PV/("
h\YagY'jYg U[U]bgh U XUg\VcUfX c¢Z U[fYYX WflhYf]U XYjY '« ab_[ "aRRY ZVYY' V[a\ !

%\ SURGXFWV IURP VWHHOPDNLC R

5 V'Ugh ZifbUWY WcbjYfhg ]Jfcb cfY Jbhc ghYY ™ ig]b[ Wc_]b[ WcU™ UbX "]JaYghcbY" 5h h
h\]g ]b[Yb]cig d]YWY cZ ]bXighfl]U® W\Ya]lghfm WfYUhYg U k]XY fUb[Y ¢Z Vm!dfcXiWhg '
g iX[Yg Xigh kUghY [UgYg UbX cZ WcifgY \YUh UbX ghYUa" K]h\ acXYfb Ybj]JfcbaYbh
dfcWYggYg aUbm cZ h\YgY ,kUghY?! dfcXiWhg Zfca h\Y ghYY aU_]b[ dfcWYgg UfY WUdh
UfY WcbghUbh ™ m fYgYUfW\]b[ bYk kUmg hc Z]bX ju’iY Zfca h\Ya" KY U]a hc igY Ug aiW’
]b cif ckb dfcWYggYg UbX k\Uh kY WUb®h igY kY hfm hc aU_Y Uju] ' UV'Y hc ch\Yfg Ug
JbXighflU® fYgcifWY" =b &$%* kY fYigYX +, cZ cif fYg]XiYg k]h\ gcaY , [c]b[ hc "UbXZ

6 'Ugh ZifbUWY g 'U[ Zcf YIUad'Y WUb VY ig¥YX Ug WYaYbh cf ]b h\Y dfcXiWh]cb cZ gt
fYhUfXUbh UbX ]Jbgi'Uhcf «cf ]b ["Ugg!aU_]b[" Ch\Yf g 'U[ Vm!dfcXiWhg WUb VY igYX U¢
fcUX Wcbghfiwh]cb" 5bX h\Y kUghY [UgYg Zfca X]ZZYfYbh ghU[Yg ]b h\Y ghYY aU_]b[ d
Y]h\Yf fYligYX ]JbhYfbU "m cfigYX hc [YbYfUhY YbYf[m ~ cZhYb Zcf h\Y giffcibX]b[ Wc
cbWY kYtjY aYh h\Y bYYXg cZ cif ckb cdYfUh]chg"

Cif [[cVU" F 8 Xljlglcb 1g Wiffybh m kcf_]b[ cb %% bYk fYgYUfW\ dfc"YWhg hc XYY cd
dfcWYgg gc'ih]jcbg hc \Y'd h\Y WcadUbm UW\]YjY cihWcayY (" :cf YIUad'Y kY UfY dUfhl
ch\Yf 1bXighf]Yg hc ]bjYgh][UhY h\Y igY ¢cZ g 'U[ Zcf kUhYf Z]"hfUh]cb"

Hc VY hfi'm gighU]JbUV'Y c¢Z WcifgY ]b]lh]JUh]jYg '1_Y h\YgY aigh VY Z]JbUbW]JU "m j]U
aYUbg Vm!ldfcXiWhg UfY jU cfl]gYX " Cif [TcVU F 8 X]jlglcb \Ug XYjY cdYX U acXY ']b
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FCA9C hc YjU'iuhY h\Y JadUWhg cZ fYlig]lb[ Vm!dfcXiWhg hc YbgifY h\Uh U Z]bUbW]U
cbY d’UWY XcYg bch WfYUhY U bY[Uh]jY Ybj]fcbaYbhU™ JadUWh Y gYK\YfY" =b &3$%*
FCA9C cb hkc dfc*YWhg Vih ZcibX bY]h\Yf hc VY jJUV'Y ~ U X]JgUddc]bhaYbh Vih Yj]X
cif WA\YW g UfY gi]lhUV ™ m f][cfcig"

KY U 'gc kecf_ cb U biaVYf czZ dfc*"YWhg hc dih cif [UgYcig Vm!dfcXiWhg hc [ccX igY" CbY
dfc"YWhg h\Uh cZZYfg Wcbg]XYfUV'Y dchYbh]U" ]g cif dUfhbYfg\]d klh\ @UbnUHYW\ Kk
WcbjYfth cif kghtvc7gYZi® dfcXiwWhg giw\ Ug Yh\Ubc® cb Ub JbXighfl]U® gWU'Y dchYbt
XY 1jYflb[ Ub Ybh]fY'm bYk kUm ]b kK\]W\ ghYY" a]l "g Wci X WUdhifY UbX fYligY WUfV«
XYacbghUh]cb dfcrYWh ]b ;\Ybh 6Y []Jia Z]bU ]JgYX h\Y Yb[]bYYf]b[ ¢cZ h\Y d°'Ubh UbX
h\Y Z]fgh cbg]lhY ]lbjYghaYbhg" H\Y d'Ubh k]° ghUfh cdYfUh]cbg ]1b &%$%,"

5HF\FOLQJ VFUDS VWHHO

GhYY g fYWmW UV] ]hm ]Jg U \i[Y UggYh" &, c¢Z h\Y ghYY" kY dfcXiWY ["cVU "'m WcaY
cjYfu " UfcibX ,+ c¢Z h\Y kcf ' Xtg cVgc 'YhY ghYY™ ]g fYWmw YX ~ h\Y \][\Ygh fYWmW ]I
auhYflJu ™™ AU_]b[ ghYY" Zfca gWfUd fYei]fYg ZUf "Ygg WUfVcb h\Ub aU_]b[ ZfYg\ ghYY"
K\Yb kY bW iXY h\]g YbX!cZ!"]ZY fYWmW ]b[gsahdy]tyg YglhdYbHgcZ cjYfu " 7C

cbY cZ h\Y acgh WUfVcb!ZflYbX ' m aUb!aUXY aUhYfl]U g h\Uh Yl]ghg hcXUm" G¢c Ug ac
VYWcaYg Ujul"uUV'Y Jh k] d'Um Ub JbwWfYUg]b['m JadcfhUl h dUfh ]b h\Y “ck!WUfVch
cZ h\Y Zihify"

7iffYbh™m \ckYjYf h\YfY fYaU]b gcaY WA\U "Yb[Yg hc h\Y YIW ig]jY igY ¢cZ gwWfud ghYY
hYfag cZ eiU ]hm UbX UjuU]l"UV] ]hm" ;"cvU "m eiUbh]h]Yg cZ gWwfud ZU " g\cfh ¢cZ XYa
giZZ]W]Ybh Zcf UfcibX cbY h\][fX ¢cZ ['cVU  bYYXg" 9jYb ]b 9ifcdY Kk\YfY acfY YbX!czZ!"].
Ujul"uUVv’ Y h\YfY g cb™m Ybci[\ gWfUd hc aYYh \U Z ¢cZ h\Y fY[]Jcb g XYaUbX" KYfY Wc™"
klh\ h\Y Ib]jYfglhm czZ 7UaVf]X[Y hc "cc_ Uh h\Y YZZIW]YbW]Yg cZ ghYY" Z ckg VYhkY
1ZYWmW'Y d\UgY hec Ubch\Yf UbX k\YfY h\Y dchYbh]U™ Zcf [fYUhYf Wcgh UbX WUfVct

K\Yb ]h WcaYg hc h\Y gwWwfud a]l h\]g \Ug bc JadUWh cb h\Y eiU]h]Yg cZ acgh ghYY'g
Wcbghfiwh]cb UbX JbZfUghfiwhifY" <ckYjYf Jh WUb VY U\ifX'Y Zcf h\Y dfcXiWh]cb cZ
ghYY g giw\ Ug k]fYg cf UXjUbWYX \][\!'ghfYb[h\ ghYY g 5<GG ghYY g Zcf h\Y Uihcac
[I"ThlaUhY ' m cif dfcXiWh]cb VU UbWY fYgdcbXg hc h\Y XYaUbX Zcf X]ZZYfYbh dfcXiWhg
g ckXckb ]b XYaUbX Zcf Wcbghfiwh]cb dfcXiWhg Wcbh]biYX ]b &$%* cif igY¥ cZ gwfud !
g J[\h'm hc &) a] "]Jcb hcbbYg" KY1jY VYYb "cc_]b[ Uh X]ZZYfYbh kUmg hc gcfh Uihcac
UbX UfY WiffYbh m JbjYgh][Uh]b[ Ub UihcaUhYX UddfcUW\ ]b Wc "UVcfUh]cb k]h\ Uihc:
WighcaYfg"

$ IXWXUH PDGH IURP VFUDS

=b &$%* kY Wcaalgg]lcbYX U h\]fX!dUfhm ghiXm UJaYX Uh ]XYbh]Zm]b[ h\Y JadUWhg |
Ujul"uV]'lhm czZ gwfud k] " \UjY cb h\Y ghYY" ]bXighfm" 7iffYybh m h\Y acgh fUh]cbU"
U 'cWUh]cb ¢z fYgcifWYg ]Jg hc dfcXiWY Wcbghfiwh]cb ghYY™ “cb[ dfcXiWhg k]h\ cVgc’
hc aU_Y acfY gdYW]U ]gYX ghYY g Z'Uh dfcXiWhg k]Jh\ V'Ugh ZifbUWY Jfcb!cfY ghY)\
hc _bck k\Yb ]Z kY hU_Y ]Jbhc UWWcibh “cb[!'hYfa XYac[fUd\]W UbX ghYY" aUf_Yh hfYl
kcfX VY ]b U dcglh]lcb hec dfeXiWY ghYY™ Zfca gwWwfuUd fUh\Yf h\Ub Jfcb cfY3 KY a][\h \Uj
ghYY™ hc VY dfYXca]bUbh ™ m aUXY Zfca gWfuUd Vm h\Y a]XX'Y cZ h\Y WYbhifm" Cif ghi>
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h\Uh h\Y YaYf[YbWY cZ XYjY cd]b[ YWcbcalYg ~ k\YfY WcbghfiWh]cb ghYY g k]°" d"'Um
JadcfhUbh fc'Y ~ k1" VY \YUj] ' m ]1bZ iYbWYX Vm gWfuUd Uju]"UV]']hm hfUbgdcfhUh]ct
cb™m g\cfh™m UZhYf &$)$ k] h\YfY VY Ybci[\ cVgc 'YhY gWfuUd hc YbUV'Y Z Uh dfcXiW
Zfca cVgc YhY gwWwfud hcc" 6m &$+$ k]°° ghYY  aUXY Zfca gWfUd VYWcaY dfYXca]lbUbh
V'Ugh ZifbUWY dfcXiWh]cb h\YfYZcfY k] ° fyaU]lb JadcfhUbh ]b dfcXiW]b[ bYk ghYY" Zi

XYWUXYg hc WcaY"

7KH -HDQ 6HEDVWLHQ 7KRPDV 3UL]H VXSSRUW
VFLHQWLILF VWXG\ RI VFUDS VWHHO

=b AUm &$%* cif JbUIi[ifU" df]lnY \cbcif]b[ cif "UhY Wc "YUJiY >YUb!GYVUgh]Ybhb
HlcaUg U "YUXYf ]b h\Y Z]Y X ¢Z gighU]JbUV Y ghYY" kUg UkUfXYX hc ?YbhUfc
HU_YmUaU Zfca h\Y ;fUXiUhY GW\cc™ c¢Z 9b[]bYYf]b[ Hc\c_i Ib]jYfglhm GYbXU]
>UdUb Zcf \]g kcf_ cb aUhYf]U® Z'ck UbU mg]g ]b gwfud ghYY "

ODNLQJ VWHHO XVH PRUH HIIL

KY kUbh h\Y ghYY" h\Uh "YUjYg cif al]""g hc VY igYX
YZZIW]Ybh™ m Ug dcgg]V'Y UbX kY fY YId cf]b[ kUm
cif WighcaYfg [YbYfUhY ~ k\Uh ]g _bckb Ug dfY!Wch
biaVYf cz 9ifcdYUb ib]jYfglhl]Yg kY fY UbU ' mg]b[ \c
[YbYfUhYX ~ UbX k\Uh gUj]b[g ]b Wcgh UbX WUfVch
UW\lYjY™

"KDW@V QH[W LQ

%KY k] diV']g\ Ub YIhYfbU duUudYf cb ghYY UbX h\Y W]fWi'Uf YWcbcan
& KY k] Yju'iuhY hkc dfcWyYggYg Zcf h\Y fYIWmW ]b[ cZ V'Ugh clm[YDb Z
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

GWfUd fYWmWw 'YX al 'lcb hcbbYg &) &, "%
@ckYfe?Y hc gwfud fYWmW ]b[ al "]Jcb hcbbYg v '+ ($
DfcXiWh]cb fYg]XiYg UbX Vm!dfcXiWhg fYligY ghYY" +, +- , %
DfcXiWh]cb fYg]XiYg UbX Vm!dfcXiWhg fYligY alb]b] %$ %$ % ¢
6 Ugh ZifbUWY g U[ fYligYX al 'lcb hcbbYg %, %* %,
6: g'U[ gc X hc WYaYbh al “]cb hcbbYg - , % ¢
7C Ujc]XYX XiY hc 6: g'U[ igY ]1b d"UWY WYaYbh al "]cb hcbbYg + *

(FR FHPHQW GLUHFW IURP WKH VWHHO |

:cf YjYfm hcbbY c¢cZ ghYY™ aUbiZzUWhifYX 5fWY 'cfAlJhhU" dfcXiWwyY UfcibX U h\]fX ¢
V'Ugh ZifbUWY g U[" K\Yb h\]g g U[ ]g Wcc 'YX jYfm ei]W_"m ]b U dfcWYgg _bckb
VYWcaYg U juU’iuUVv'yY fYgcifwyY h\Uh WUb VY igYX Ug U d! *h]JU" fyd ' UWYaYbh Zcf

cf aUbm XYWUXYg gcW]Yhm \Ug ibXYfghccX h\Y JadcfhUbh VYbYZ]lhg cZ h\]lg g°
hc JThg Yb\UbWYX XifuV]']hm UbX lhg JadfcjYX UYgh\Yh]W UddYUfUbWY" H\Y ZU\
fYXiWYg h\Y bYYX Zcf Dcfh*UbX WYaYbh UbX gc YZZYWh]jY m X]gd ' UWYg h\Y \
Yalgg]lcbg Jbjc jYX ]b WYaYbh!aU_]b[ \Ug dYf\Udg VYYb cjYf'cc_YX" Cb m fYwWy
h\Y UXjYbh cZ [fYYb Vi]'X]b[ ghUbXUfXg giw\ Ug @998 UbX 6F995A \UjY h\Y WU
UXjUbhU[Yg c¢Z h\]g _]bX cZ ,YWc!WYaYbh! VYYb [U]b]lb[ h\Y UhhYbh]cb cZ Vi] X
[Ulb]lb[ fYWc[b]h]cb ]b \][\ dfcZ] Y dfc*YWhg giW\ Ug h\Y C° mad]W DUf_ UbX h\Y
@chbXch"

K\YfYUg h\Y dfcXiWh]cb cZ hfUX]h]JcbU ™ Dcfh UbX WYaYbh fYei]lfYg h\Y eiUffm]b][
lJbhYbg]jY dfcWYgglb[ cZ %"* hcbbYg cZ bUhifU" fYgcifWYg dYf hcbbY cZ WYaYbh
V'Ugh ZifbUWY g U[ Zcf WYaYbh ]Jg glad ' m aUXY Zfca WcadcbYbhg U fYyUXm ]b h'
dfcWYgg" K]h\ U gaU"" Uacibh cZ dfcWYgg]b[ ~ [fUbi"Uh]b[ \YUh]b[ UbX [f]bX]b][
JbXighfl]U® fYg]XiY ]g hifbYX ]Jbhc U aUf_YhUV'Y Vm!dfcXiWh h\Uh dfcj]XYg WUfV
gcaY +** L d€f hcbbYX¥ QY U]

7iffYbh m ]b 9ifcdY g U[ WYaYbh aU_Yg id UfcibX &$ cZ U > WYaYbh a]lhifyg " g
al] ']lcb hcbbYg UbbiU "m" 7cbg]XYf]lb[ ["cVU"' dfcXiWh]cb jc'iaYg ¢Z g U[ WYaYbh
&$$ a] ]Jcb hcbbYg UbbiU " m UbX [fck]lb[ YUW\ mYUf h\Y dchYbh]U' hc gUjY WL
Vm Ujc]X]b[ Dcfh UbX WYaYbh dfcXiWh®b UfYy g][b]Z]WUbh ]bXYYX

Hc aUl]JalgyY h\Y ju’iY Zfca h\]g hYW\bc'c[m 5fWY cfA]lhhU  \UjY hYUaYX id k]h\
h\Y 9ifcdYUb "YUXYTf ]b "ck!WUfVcb hYW\bc'c[m Zcf WYaYbh UbX YbhYfYX ]bhc
jiYbhifyY. 9OWcWYa :fUbWY" 6Y[]bb]b[ ]b &$%$- k]Jh\ U \]J[\'hYW\ JbghU “Uh]cb ]b :c¢
9WcWYa :fUbWY k] " h\]g mYUf XciV'Y ]b g]lnY k]lh\ U bYk dfcXiWh]cb ZUW] ]1hm ]
VEilb[]b[ h\Y UbbiU® WUdUW]hm id hc %"( a] "]Jcb hcbbYg cZ dfYalia eiU ]hm “ck!\
WYaYbh"
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9WcWYa Vflb[g h\Y]f ]bjuU iUV Y YIdYfh]gY ]b h\Y Wcbghfiwh]cb aUf_Yh UbX h\\
k\YfY UbX \ck g'U[ WYaYbh Vflb[g dUfh]Wi Uf UXjUbhU[Yg ]b igY" 7YaYbh a]lhify
WcbhU]b]lb[ g°U[ WYaYbh UfY Zcf YlIUad Y acfY XifuUV'Y h\Ub cfX]bUfm Dcfh UbX
h\Ym UfY fYglghUbh hc h\Y W\Ya]l]WU g h\Uh WUb kYUf WYaYbh cih aU_]b[ ]h dL
gilhUV' Y Zcf igY ]b fcUXVi] X]b[ UbX WcUghU" JbzZfughfiwhifY" H\]g aU_Yg h\Y 7]
WcbWfYhY “cb[Yf UbX h\Y Wcgh cZ fYydU]fg “ckYf"

5fWY cfAlhhU  \Ug VYYb ig]b[ Jhg _bck!\ck hc JadfcjY Jhg dfcWYggYg YjYb Zifh\Y"
ig]b[ V'Ugh ZifbUWY [Ug ]b h\Y [fUbiUh]cb dfcWYgg fUh\Yf h\Ub bUhifU" [Ug kY
h\Y Uacibhglg@g€W]UhYX k]h\ Jhg dfcXiWh]cb YjYb Zifh\Yf UbX kY1fY bck JbghU"™"
h\Y ZUW] ]h]Yg hc Xc h\]g ]b 8ib_Jf_" =h1g U [fYUh YlUad Y cZ \ck kY kcf_ k]h\ ci
bch ~igh hc fYXiWY cif ckb Yalgg]lcbg Vih hc JadfcjY h\Y gighU]bUV] ]hm JadUWh
dfcXiWhg"

H\]g dUfhbYfg\]ld ]b :fUbWY U cbh Yg\Va] dy lfeydyX AT d& AW WXYAQ b h

]JbXighfm Vm bYUf'm hkc a] ']Jcb hcbbYg UbX Zfca &%$%, cbkUfXg k]°° YbUV'Y ig |
Zifh\Yf cbY a] "]cb hcbbYg YjYfm mYUf" IdgWU ]b[ cif WUdUW]hm hc dfcXiwy gL
mYUfg hc WcayY k]°> W YUf'm Vflb[ g]l[b]Z]WUbh VYbYZ]hg bch ~igh Zcf h\Y WYa
cif UV]'1hm hc UW\]YjY ['cVU [cU'g cz U “ck!WUfVcbh W]fWi 'Uf YWcbcam"

%5 WchgYfjuhljY YghlaUhY cZ h\Y WUfVch Z¢th[d 7By € zh Oodfiel * Wie X WY@ b¥i YW/ Uig Y

g 'U[ ]Jg UVm!dfcXiWh cZ ghYY" J]hg Yalgglcbg UfY U fYUXm JbW iXYX ]b h\Y WUfVcb Zcchdf]bh c¢Z ghYY"
7Cq dYf hcbbY ¢Z g 'U[ UfY bYYXYX hc WcbjYfh h\Y g U[ ][bhc g'U[ WYaYbh  [fcibX [fUbi"UhYX V Ugh Zifbl

olQ

GYY 5 kccX UbX 7i Yb GighU]bUV Y AUhYf]JU g k]lh\ Wab\dNWY&ScdYb I=H 7UaVfIX[Y &$%&
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2XWFRPH

DVaU\lba NV_ YN[Q N[Q d
UNcR [\ RP\[\Zf [\ "\PVR

RP\ "faRz"

?2RNQ Zk_R

( 'b[ U hfighYX igYf cZ bUhifU" fYgcifWYg ]g
gh’Y aU_Yf" AcfY UbX acfY dYcd' 'Y UfY UkUf
Yo |[fcbaYbhU"™ eiU Jhm UbX h\Y]f \YU h\ gc t
KY bYYX hc VYWcaY acfY UbX acfY hfUbgduUf®
Wcaaib]WUhY VYhhYf"

8N_Y /ba@VRjgcf Zcf h''g cihWcaY UbX \YUX cZ Ybj]fchaYbh"

5RN_Z\_R S_\Z 8N_Y NO\ba aUR VZ]\_aN[PR \S T\\Q R[cV

BUhifU™ fYgcifWwyYg UfY YggYbh]JU™ hc ig UbX hc YjYfmcbY Ufci
hiYa fYgdcbg]V'm kY WUbbch Xc ViglbYgg" H\Y JadcfhUbWY
VYWUiIgY h\Y YIdYWhUh]cbg cZ cif WighcaYfg UfY JbwfYUg]b
[cjYfbaYbhg B;Cg UbX ]JbhYfbUh]cbU™ VcX]Yg"

H\Y Wcaaib]h]Yg ]b k\]W\ kY cdYfUhY aYUbk\]'Y fYaU]b UW
h\Y U]f “UbX UbX kUhYf kY g\UfY"

AYYh]b[ h\YgY YIdYWhUh]cbg Jg U g][b]Z]WUbh W\U “Yb[Y U
]bjYghaYbh YgdYW]U m k\YfY kY \UjY ]b\YflhYX ¢ XYf ZUW
\UjY aYUbh h\Uh fYgcifWYg giw\ Ug kUhYf UfY giVAYWh hc ]b'
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KY Ula hc VY cdYb UbX hfUbgdUfYbh UVcih h\YgY WA\U "Yb[Y
ghU_Y\c XYfg UbX Yb[U[]b[ k]h\ h\Ya hc JadfcjY cif dfcWYggY!

,PSURYLQJ DLU TXDOLW\ (XURSH

5]f eiU ]hm ]Jg cbY ¢Z h\Y acgh gU ]Ybh JggiYg Zcf h\Y dYcd" {
UbX kY \UjY VYYb kcf_]b[ Zcf aUbm mYUfg hc ibXYfghUbX Ut 6[cR aV[T V[ PYRN[R_ NI
H\fci[\ VYhhYf dfcWYggYg ]bjYghaYbh ]b F 8 UbX ]JbjYghaY
\UjY aUXY g][b]Z]WUbh dfc[fYgg" =b CghfUjU 7nYW\ FYdiV']
]lhg XiwhYX Xigh Yalgg]lcbg Vm &) mYUf cb mYUf UZhYf ]lbg.. . .., .- - . . .. . ... ...,
&$%)" H\]g hU_Yg h\Y d'Ubh ZUf VYmcbX 9ifcdYUb Yalgg]cb "Jalhg k\]W\ h\Y d"Ubh Kkl
k1h\ kY " VYZcfY h\Ym VYWUayY V]bX]b[ ]b &$%*"

1
?RNQ Z»_R.

FYUX UVcih h\]g ghcfm

@cc_]b[ Uh h\Y [TcVU" d]WhifY cif U]f YaJgg]cbg UfY UZZYWhYX bch cb™m Vm h\Y ]bjY
aU_Y UbX hYW\bc c[m kY igY Vih h\Y acXY c¢Z dfcXiWh]cb" CjYf h\Y dUgh mYUf ]b XYj®
YWcbcal]Yg kY \UjY Wcbh]lbiYX hc gYY U g\]Zzh UkUm Zfca Wcbghfiwh]cb dfcXiwWhg UbX
Uihcach]jY UbX WcbgiaYf [ccXg UbX h\]g \Ug aYUbh U WcffYygdcbX]b[ acjY Zfca Y YWh
ZifbUWYg" H\]g \Ug WUigYX U WcffYgdcbX]b[ JbWfYUgY ]b UjYfU[Y U]f YaJgg]cbg dYf h
cihkY][\YX h\Y fYXiWh]cbg fYgi h]b[ Zfca dfYj]Jcig YbjlfcbaYbhU" ]JbjYghaYbhg" 8igh B(
GCIl Yalgg]cbg dYf hcbbY U™ g\ckYX U g ][\h ]bWfYUgY h\]g mYUf"

BcbYh\Y Ygg kY _bck h\Uh U]f Ya]Jgg]cbg fYyaU]JbYX U WcbWYfb ]b U biaVYf cZ d " UWY
]bW'iX]b[ Dc’UbX 6fUn]" I1_fUlbY 6cgb]U <YfnY[cjlbU UbX 7UbUXU" KY UfY Wcbh]bi
cZ h\Y wWUd]hU" ]bjYghaYbh kY U "cWUhYX hc Ybj]fcbaYbhU™ dfcAYWhg “Ugh mYUf cj
UlJaYX Uh Jadfcj]b[ U]f Yalgglcbg" 5h h\Y gUayY hlaY h\fci[\ cif Wcaaib]WUh]cbg UbX
YbjlfcbaYbhU" fYdcfh]b[ kY kcf_ \UfX hc YbgifY h\Uh ghU_Y\c ' XYf dYfWYdh]cbg UfY VU
XUhU UbX fYU® YjYbhg"

9bj]fcbaYbhU™ dfcA"YWhg ]bW iXY hlcgY U]JaYX Uh JadfcjYX U]f "UbX cf kUhYf aUbU[YaYbh" 9bYf[m UbX WUfVchb d
fYdcfhYX ]b cihWcayY *"
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+DUQHVVLQJ LQQRY
WHFKQRORJ\ WR UH
LQ %RVQLD

Cif ['cvU" F 8 Xljlglcb ]Jg YIld cf]b[ bYk Udd
cif Yalgg]cbg fYXiWh]cbg Zifh\Yf" CbY YIU
Z] ' hfUh]cb hYW\bc c[m KY \UjY XYjY cdYX
dfcWYgg ig]lb[ Vch\ Y ' YWhfcghUh]W dfYW]:
h\Y Z]fgh hlaY ]b Ub ]JbhY[fUhYX gmghYa"
]b GdU]b h\Y Z]fgh ]bXighf]U lgWU Y XYa
]bbcjuUh]jY hYW\bc c[m kUg ]b]h]JUhYX ]b ¢
6cgb]U <YfnY[cjlbU Ug dUfh cZ Ub cb[c]t
dfc[fUaa¥Y hc acXYfb]JgY h\Y ghYY  d"Ubh h
d] 'ch UfY YIdYWhYX ]b &$%+ k]h\ ZihifY L
cif ghYY  d'Ubhg ]Jb 8UVfckU ;cfb]WnU Dc

SURWHFWLQJ ELRGLYHUVLW\ DQG PDQDJ

KY U]Ja hc dfUWh]gY [ccX "UbX aUbU[YaYbh k\YfYjYf kY cdYfUhY Kk\Yh\Yf ]b cif ghYY"
]b cif a]Jb]b[ cdYfUh]cbg" 6m kcf_]b[ k]h\ Wcaaib]h]Yg UbX ch\Yf ghU_Y\c ' XYfg kY jY \I
Wchg]XYfUV'Y giWWYggYg cjYf h\Y mYUfg ~ ]b HivUf~c 6fUn]" Zcf JbghUbWY kY jY d
al “]lcb hfYYg cjYf h\Y dUgh &, mYUfg hc fYXiwWyY k]bX Yfcglcb UbX ]b @]VYf]JU Kk\YTY |
dfcl]alJhm hc U ib]JeiY YWcgmghYa kY1jY XYjY cdYX U ai h]!lghU_Y\c ' XYf V]cX]jYfg]lhm
hc YbgifY h\Y jU’iY c¢cZ h\]g ]Jg WcbgYfjyYXx"

SHSRUWLQJ RQ ELRGLYHUVLW\ SURJUHVV LQ /

DR NVZ a\ d\_X dVaU "aNXRU\YQR_ a\ QRcRY\] N 'b aNV[NOYR
N[Q _R'VYVR[a _b_NY YN[Q PN]R aU_\bTU \b_ OV\QVcR_"Vaf
P\['R_cNaV\[ ] \T_NZZR N[Q N_R ]_\bQ

?2RNQ Zh_R

ODQDJLQJ WDLOLQJV SRQGYV

Alb]b[ [YbYfUhYg U "Uf[Y jc'iaY cZ fcW_g cjYfVifXYb UbX hu
fYdfYgYbh h\Y acgh g][b]Z]WUbh flg_ UbX gc aUbUJ[]b[ h\Ya \
fYygdcbg]V] 1h]lYg"

=b &$%* kY WUFf]YX cih Zifh\Yf ]JbgdYWh]cb UbX acb]hcf]b|
cif hU]']b[g ZUW] Th]Yg gifjY] "UbWY [i]XUbWY Kk\]W\ kY ‘Ui
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]Jb 6fUn]” kY U'gc XYjY cdYX U bYKk hYW\bc'c[m ,Xfm ghUW _
WUb VY ghcfYX ]b U acfY ghfiwhifU "m ghUV'Y Zcfa" 5 hc[Y}l
hc dfc*YWhg h\Uh k] " JadfcjY hU] ]b[g aUbU[YaYbh"

6KDULQJ ZDWHU ZLWK FRPPXQLWLHYV

KY _bck \ck jUTiUV Y ZfYg\kUhYf ]Jg hc h\Y Wcaaib]lh]Yg UfcibX ig ~ \cigY\c ' XYfg diVv']V
gYfj]JWYg UbX ch\Yf ViglbYggYg/ Uh gcaY glhYg ]h ]Jg U 'gc jlhU" hc cif cdYfUh]cbg Vcl
UbX alb]lb[" 7cbgia]b[ ZfYg\kUhYf fYgdcbg]V' m UbX aU_]b[ gifY h\Uh kY acb]hcf UbX al
h\Y eiU]hm cZ h\Y kUhYf kY X]gW\Uf[Y UfY Vch\ JadcfhUbh Y YaYbhg ]b dfchYWh]bJ[
YbjlfcbaYbh UbX Ybgif]b[ [ccX fY Uh]cbg\]dg k]h\ cif bY][\Vcifg"

Cif ghYY  d'Ubhg UfY XYg][bYX hc hfYUh UbX fYWmW Y h\Y jUa¥Y ]JbhU_Y cZ kUhYf fY
\ibXfYXg ¢cZ hlaYg" ;1jYb h\Y jc'iaYg kY bYYX hc k]h\XfUk ghYY  d'Ubhg UfY hmd]wWU"
d UWYg k\YfY gifZUWY kUhYf Jg kIXY'm UjuU]'UV'Y gc kUhYf k]h\XfUkb Zfca [fcibXkUhY
auU_Ygid "Ygg h\Ub % cZ cif kUhYf ]JbhU_Y/ UbX gYUkUhYf ]g cZhYb igYX Zcf Wcc ]b[ ¢
BcbYh\Y Ygg ]b Ub YfU cZ JbWfYUg]b[ kUhYf gWUfW]hm ghU_Y\c 'XYfg bYYX hc VY U\
ibXYfghUbX h\Y XUhU UbX gc \ck cif kUhYf igY aUm cf aUm bch JadUWh h\Ya" KY UfY -
h\Y eiU]hm cZ cif kUhYf XUhU k]h\ h\]g ]b a]lbX"

7]fWiaghUbWYg jufm Zfca glhY hc glhY UbX cif bYh KUhYf igY ~ h\Y X]ZZYfYbWY VYhk
KY k]h\XfUk UbX h\Uh kY X]JgW\Uf[Y * ]g fYdcfhYX acfY gdYW]Z]WU "m ]b cif Wcibhfm g
fYdcfhg" Cif Webgc JXUhYX Z][ifY Zcf bYh kUhYf igY UWfcgg h\Y [fcid ]g Z]jY WiV]W aYt
hcbbY ¢z ghyy "

BcbYh\Y Ygg K\YfY ZfYg\kUhYf ]g gWUTWY cf k\Yb Xfci[\h ghf]_Yg kY kcf_ k]h\ “cWU"
UbX kUhYf Uih\cflh]Yg hc YId cfY h\Y VYgh gcifWYg Zcf cif kUhYf JbW iX]b[ gYUkUhYf
UbX kUghYKkUhYf Zfca KUhYf hfYUhaYbh d Ubhg" =b &$%* Zcf YlUad'Y Uh cif CghfUjL
7nYW\ FYdiV']W kY Wcbhf]VihYX hc h\Y UfYU g kUhYfg\YX d Ubb]b[ dfcWYgg UZhYf ki
h\Y “cWU" kUhYfg\YX UXa]b]ghfUhcf hc aUbU[Y cif kUhYf Wchgiadh]cb Xif]b[ U Xfci[\h
Cif D]JcaV]bc glhY ]b =hU m ]bghU " YX U XYgU']bUh]cb d Ubh ]b &$%) UbX cif HiVUf-
6fUn]" ]g 1bjYgh][Uh]b[ h\]lg Zcf h\Y “cb['hYfa ZihifY c¢Z h\Y]f cdYfUh]cbg"

5h h\Y YbX cZ &%$%* kY ghUfhYX hc fYj]Yk cif aUdd]b[ cZ kUhYf gWUfW]hm UWfcgg cif ¢
\ck kY fYdcfh UbX aYUgifY kUhYf" KY kUbh hc YbgifY kY UfY fydcfh]lb[ \][\ eiU ]hm XUhl
ZcWig]b[ cb k\YfY h\Y flg_g UfY bch 7~igh Zfca U fY[i'Uhcfm dc]bh cZ jlYk Vih ]b hYfag
ghU_Y\c XYfg k]h\ k\ca kY g\UfY ZfYg\kUhYf gidd']Yg"

6KRZLQJ OHDGHUVKLS RQ ZDWHU LQ %UD]LO

AUR “\baU RN'a \S /_NgVY UN' Re]R_VR[PRQ N[ b[]_RPRQR[aRQ -
N[ b[Re]RPaRQ - Q _\bTUa V[ RPR[a fRN_~ JYNPV[T P\['a_NV][a®
\[ aUR

?2RNQ Zhx_R
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1HZ ZDWHU DVVHVYV

KUhYf Jg YggYbh]JU™ hc h\Y a]b]b[ dfcWYgg
UbX dfcWYgg Jfcb cfY ~ UbX kY bYYX hc aU
h\Uh kUhYf gighU]JbUV ™ m" =b &$%* kY “Ui
UggYggaYbh hcc” UWfcgg cif alb]b[ cdYfUh
[feVU" F 8 UbX alb]b[ X]jlg]lcbg" H\Y XUhU
\Y'd ig XYg][b UbX Jad YaYbh Zifh\Yf kUhY
"1_Y h\Y ]bjYghaYbh kY UfY aU_]b[ ]b bYk
cif Acbh Kf][\h UbX :]fY @U_Y albYg ]b 7Ut
dfchYWh giffcibX]b[ "U_Yg UbX f]jYfg"

"KDW@V QH[W LOQ

%KY k] ]bhfcXiWY U bYk acb]hcf]b[ UbX XUhU aUbU[YaYbh dfcWYXifY |
cdYfUh]cbg WcbglghYbh m aYYh h\Y ghUbXUfXg fYei]fYX Zcf YIhYfbU" |

& KY k] ]bghU " U gYWchbX d]'ch cZ cif bYk \mVf]X Z]"hfUh]Jcb hYW\bc c
""KY k] aud g]lhYg cZ df]jcf]lhm kUhYf ghfYgg UbX fYdcfh cb h\Y]f kUhYf
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW
9bjlfcbaYbhU® WUd]hU" YIidYbX]hifY OUJf "UbX kUhYfQ a % + + %*& %-"
=bXighf]JU® cdYfUh]Jcbg WYfh]Z]YX hc =GC %($$% ghYY  cb'm - - -
.67
8igh Yalgglcbg ghYY" _[#hcbbY cZ ghYY" $"r+ g rx $"*
BG ghYY® _[#hcbbY ¢Z ghYY" %"&) %"%, %"9
GE¢ ghyY® _[#hcbbY ¢cZ ghYY® %"-  %",)  %"-
HchU® Xigh Yalgglcbg alb]lb[ h\cigUbX hchbYg a0 )" % )
HchU} BGQb]lb[ h\cigUbX hcbbYg %)"+  %)") % -
HchU; @€b]b[ h\cigUbX hcbbYg -"$ - ( %"
9.;1
DfcXiWh]ch fYg]XiYg hc "UbXZ] "#kUghY ghYY" , , +
D.A2?

a’ dYf hcbbY ¢z ghyy" &'+ &'+ &'

KUhYf ]bhU_Y ghYY"

KUhYf bYh Wcbgiadh]ch

a’ dYf hcbbY ¢z ghYY®

118


http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

La dYfgcbU "m Wcbj]JbWYX kY k]"" bYYX hc
KY \UjY hc 'cc_ Uh WUfVcb Ug U fUuk aUhYf]L
[fYYDb\cigY [Ug" H\Uhtg k\m fYig]b[ ]h Zcf ZiY"~
W\Ya]J]WwuU \Ug fYU m VYWcaY cbY cZ cif _Yn

ON_Y QR<WUX cZ hYW\bc c[m ghfUhY[m UbX gdcbg f cZ cihWcaY

5RN_Z\_R S_\Z ON_Y NO\ba U\d RZR_TV[T aRPU[\Y\Tf PN
dR "RR "aRRY
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2XWFRP

?RNQ Z\_R NO\ba aUV" V'

\b_ dRO'VaR

H

?2RNQ Zh_R

H\Y kcf X1g "YUXYfg \UjY g][bU YX h\Y]f XYhYfa]lbUh]cb hc W
UaV]h]cig Wc  YWh]jY hUf[Yh" K\Uh fc'Y WUb ghYY' d"Um hc

GhYY  ]Jg Ub YbYf[m!]bhYbg]jY ]bXighfm UbX WUfVch ]Jg Ub Y
WfYUh]b[ dfJaUfm ghYY ™" =b &$%* kY igYX & %*, a] “]cb [][U
YalhhYX U hchU"™ &$( a} glk¥hcbbXgayb[ "

Yb ]Z U " cif cdYfUh]cbg kYfY dckYfYX Vm k
VY calhh]b[ g][b]ZIWUbNYWWNigYcBE\¥YCaU"cf]h
7 xYalgglcbg UfY WfYUhYX k\Yb ]Jfcb cfY Jg a
h\Y ghYY aU_]b[ dfcWYgg" H\]g ]g Ub ]JbYgWwWL

4RR_a CN[ =\RYc\\_QR
7\]YZ YIYWih]jY ¢ZZ]WYf 9ifcdY :"Uh DfcXiWhg

FYXiW]b[ cif Yalgglcbg ]JbhYbglhm hc fYUW\ cif , hUf[Yh Vm
WiffYbh hYW\bc c[m hc h\Y “Jalh" 5XUdh]b[ cif Vig]lbYgg gc h
UWh]cb U[U]bgh W ]JaUhY W\Ub[Y ]g cbY cZ h\Y hci[\Ygh ]ggi

KY UfY acj]b[ ZcfkUfX" KY \UjY gdYbh aiW\ cZ &$%* Wcbgi h]
YIdYWhUh]cbg h\Ym \UjY Zfca ig Ug h\Y kcf Xtg "Uf[Ygh ghYY
cif WcaalhaYbh hc Ybgif]lb[ kY WUb Wcbh]biY hc gidd m ghYY
bYYXg kYifY acfY gYf]cig h\Ub YjYf UVcih aU_]b[ U X]ZZYfYb
YiY'g cb U [TcVU® gWU Y" KY1jY XYjY cdYX [fYUhYf WcbZ]X’
Wfcgg!lbXighfm “ck!WUfVcb hYW\bc c[m dUfhbYfg\]dg =~ Zcf®
7\Ub[Y 7cbzZYfYbWY ]b AUffU_Yg\ ]b BcjYaVYf &$%*" 5bX Ug
dc ' ]WmaU_Yfg k\m YIWYggljY WUfVcb df]wYg cb U fY[]JcbU" \
9ifcdYUb ~cVg hc VY "cgh kY UfY bck kcf_]Jb[ hc Z]bX JadfcjY.
hc YbgifY ]h Wcbhf]VihYg hc Yalgg]lcbg fYXiWh]lcb [TcVU ™m

WcaalhhYY aYYhg fY[i'Uf'm hc fYj]JYk UbX XYjY 'cd cif UddfcU

&DUERQ UHGXFWLRQ VWUDW  NH\ VWDNHKR!

KY UfYUXm _bck h\Uh ghYY  d°Umg U _Ym fc'Y ]b h\Yy wifw H[SHFWDWLRQV ¢
16Z]blhY ' m fYWmW UV'Y ghYY  ]g U ‘ckYflwuUfvcb U hyfbL FKDQJH

Ug U'ialblia UbX WcbWfYhY ]b aUbm Udd ' ]WUh]cbg" K\Uh k® 1

hfUbgZcfaUh]cbU™ W]fWi'Uf YWcbcam \Ug h\Y dchYbh]JU" Zc! DR UNQ N_\b[Q " R[TNV

aU_Y g][b]lZz]WUbh fYXiWgabgg]bbgéevu ™ 7C dvVaU "aNXRU\YQR_"
?RNQ Zh_R

H\Y W\U]f cZ cif 7CD WcaalhhYY fY[i'Uf'm idXUhYg cif W\]Y

aUXY id cZ gYb]cf "YUXYfg Zfca hYW\bc c[m ghfUhY[m Ybj] L J]
ghfuUhY[m WecfdcfUhY fYgdcbg]V] ]hm UbX Wcaaib]WUh]cbg" =hg gc Y difdcgyY ]Jg hc X©
cZ W'laUhY W\AUDb[Y Zcf h\Y WcadUbm"

8if]b[ &$%*
ghU_Y\c XYfg

h\Y WcaalhhYY ibXYfhcc_ Ub YIhYbgl]jY Yb[U[YaYbh dfcWYgg k]h\ )$ YIh

fYjJYKYX h\Y YIhYfbU' ZUWhefg 1bZ iYbW]b[ cif WUfVch Yalgglcbhg UbU
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dchYbh]U" ¢cZ cif dcfhZc’]Jc ¢Z ghYY d'Ubhg hc fYXiWY h\Y]f WUfVcb Ya]Jgglcbg UbX f*
ZYUg]V] ]hm ¢Z YUW\ ¢cZ h\Y jUf]cig "ck!WUfVcb ghYY aU_]b[ hYW\bc c[]Yg kY \UjY VY
chb"

H\Y fYgi'h Jg U fYU Jgh]W UggYggaYbh cZ k\YfY kY UfY "]_Y'm hc VY UV'Y hc aU_Y h\"
givVghUbh]JU™ WUfVcb fYXiWh]cbg" Cif UbU mg]g \Ug WcbZ]faYX gYjYfuU  h\]b[g. h\Uh h
\UjY Ybeci[\ gWfud hc YbUV'Y fYWmW" ]b[ hc aU_Y U giZZ]W]Ybh X]ZZYfYbWY hc W']aUl
XYWUXYg hc WcaY/ h\Uh ]JZ kY UfY hc aU_Y acfY h\Ub JbWfYaYbhU" fYXiWh]cbg ]b WU
hc [c ZUf VYmcbX YbYf[m YZZ]W]YbWm/ UbX h\Uh WUfVcb WUdhifY UbX ih]'JgUh]cb 7
cZZYf h\Y acgh ']_Y " m dUh\"

Cif WUfVcb fYXiWh]cb ghfuhY[m h\YfYZcfY ]Jg hc d]'ch h\Y acgh dfca]g]b[ "ck!WUfVchb
VEYU _ _h\fci[\ hYW\bc c[]Yg k\]'gh Wcbh]bi]b[ hc difgiY YbYf[m YZZ]W]YbWm aYUgifYg "
K\YfYjYf h\Ym UfY gh]> Uju]l"UV Y" KY1jY aUXY g][b]Z]WUbh dfc[fYgg ]b YUW\ Xif]b[ &

7KH UROH RI VFUDS DQG HQHUJ\ LQ FDUERQ UF

GhU_Y\c ' XYfg YIdYWh ig hc fYXiIWY cif WUfVcb Zcchdf]bh Vm ig]b[ acfY gWfud" H\]g ][t
fYU']hlYg" :1fgh™m WcbhfUfm hc YIdYWhUh]cbg h\YfY ]Jg bc [TcVU® WUfVcb VYbYZ]h h
YbWcifU[]b[ ghYY  dfcXiWYfg hc igY acfY gwfud g]bWY j]fhiU " m U " h\Y dcgh!Wcbgia®
Ujul’uVv'yY ['cVU "m Jg U fYUXm VY]b[ fYWmW YX" Cb"m Ug acfY ghYY  dfcXiWhg VYW,
h\Y kcf X dfcXiWY acfY fYWmW YX ghYY ™™ GYWcbX m Ubm ghYY" dfcXiWYf k] cb™m ¢
dfcXiwhg h\Uh ]hg WighcaYfg XYaUbX"

Cb™m gcaY hmdYg cZ ghYY™ UfY gilhYX hc VY]b[ dfcXiWYX Ybh]fY'm Zfca gwWwfuUd ]b h\Y
ZifbUWY “ [YbYfU "m h\lcgY h\Uh UfY igYX ]b h\Y WcbghfiWh]cb c¢Z Vi]'X]b[g UbX ]bzfU
Ch\Yf acfY hYW\b]WU "m gdYW]JU JgYX dfcXiWhg Zcf h\Y hfUbgdcfh UbX YbYf[m gYWhc
UfyY WiffYbh m aUXY ]b h\Y V'Ugh ZifbUWY fcihY ig]b[ dfYXcalbUbh ' m ]Jfcb cfY U h\ci['
Jg U'gc igYyXx "

ccf 5fWY 'cfAlhhU® Ug U ["cVU  ghYY dfcXiwYf k]lh\ h\Y cdh]cb c¢Z ig]b[ Y]h\Yf fcihY h
VYhkYYb V'Ugh ZifbUWY UbX Y 'YWhf]W UfW ZifbUWY dfcXiWh]cb ! UbX gc VYhkYYb ]fc
igY ! ]g Xf]ljYb Vm h\Y dUhhYfb ¢cZ XYaUbX Zcf X]ZZYfYbh ghYY" dfcXiWhg ]b cif aUf_Ylt
XYaUbX Zcf Wcbghfiwh]cb dfcXiWhg ZU "g ~ Ug ]h \Ug XcbY ]b XYjY cdYX YWcbca]Yg !
dfcXiWh]cb ¢Z ghYY"™ Zfca gWfUd U 'gc ZU "gdXi]WbaYm CH]py kdYdYfu " 7C

h\Y Uju]'UV] lhm czZ gwfud fYUW\Yg giZZ]W]Ybh “YjY g k]°" kY VY UV'Y hc ,W\ccgY! h
dfcXiWhg Zfca dcgh!WcbgiaYf gwfud"

=b &$%* kY Wcaa]gg]lcb¥YX Ub hXih Yebh ¥ hghzXan ha by "gRW¥fUBeckidd "]Y g
1h k]°" hU_Y XYWUXYg Zcf gWfUd gidd']Yg hc JadfcjY g][b]Z]WUbh " m gc k\Yb ]h WcaYc
WUfVcb Zcchdflbh gwWfud WUbbch dfcj]XY Ybci[\ gccb Ybci[\"

Gc \ck WUDb kY fYXiWY cif WUfVcb Zcchdf]l]bh k\]'gh Wcbh]bi]lb[ hc aU_Y ghYY" k]h\ ]fchb
h\Ub gwfud3 9bYf[m YZZ]W]YbWm Zcf ]Jhg dUfh WUb cb™ m d'Um U acXYfUhY fc'Y ]b c
YZZcfhg g]bWY aiW\ cZ h\Y kcf_\Ug U fYUXm VYYb XcbY" H\Y YbYf[m fYei]fYX hc dfcXi
cZ WfiXY ghYY  \Ug fYXiWYX Vm gcaY ($ glbWY %-*$ UWWcfX]b[ hc h\Y Kcf'X GhYY"

Cif VYgh d'Ubhg UfY U'fYUXm Ug YZZ]W]Ybh Ug h\Ym WUb VY ig]b[ h\Y hYW\bc'c[m W
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Ig]lb[ fYbYKUV'Y YbYf[m ]Jg U gc ¢cZ "]JalhYX JadUWh cb ]hg ckb g]bWY h\Y aU”cflhm cZ
Zfca dfcXiW]b[ ghYY  WcaY Zfca h\Y W\YaJ]WU" dfcWYgg cZ fYXiW]b[ h\Y ]fcb cfY" 7 YUl
_]bX cZ hYW\bc'c[m ]Jg bYYXYX"

) h\Y 79C ¢cZ cbY cZ h\Y acgh YbYf[m!YZZ]W]Ybh d Ubhg ]b 9if«
= V/Ub \cbYgh " m gUm h\Uh kY U fYUXm igY h\Y VYgh Uju]’uv'y
hy N\bc c[m" Hc aU_Y Ubm acfY fYU JadfcjYaYbhg ]b cif WUfVchb
Zcchdf]lbh KY bYYX Wcad YhY m bYk VfYU_h\fci[\ hYW\bc c[m hc
au_Y ]h kcf_ "

?RV[R_ /YN'PUR™'
79C 5fWY cfA]hhU" 6fYaYb

%UHDNWKURXJK WHFKQRORJLHV IRU FDL
UHGXFWLRQ

BYk VfYU_h\fci[\ hYW\bc ' c[m kY VY ']YjY WUb \Y'd ig ]b hkc JadcfhUbh UfYUg. \
h\Y ghYY aU_]b[ dfcWYgg JhgY Z UbX W\Ub[Yg ]Jb hl\Y kUm kY aUbU[Y cif kUghY [

=b 8ib_YfeiY :fUbWY kYjY VYYDb hYgh]b[ h\Y dchYbh]JU igY czZ \][\!hYadYfUhifY
Zfca cif kUghY [UgYg hc fYXiWY ]Jfcb cfY UbX h\ig dUfh]JU " m X]Jgd UWY h\Y igY cZ
6UgYX cb h\]lg fYgYUfW\ bYk aUhYf]U g \UjY VYYb XYjY cdYX k\]W\ WUb gighU]b
YihfYaY m WA\U "Yb[]b[ WcbX]h]Jcbg WUiIigYX Vm WcbhUWh k]lh\ h\]g \]J[\!hYadYfUhi
&$%+ k] ° VY "UibW\]b[ U Z]fgh ]bXighf]U® d]'ch hc XYacbghfUhY h\Y ZYUg]V] ]t
hYW\bc c[m"

AUbUI[]b[ cif WUfVcb!]bhYbg]jY kUghY [UgYg \Ug []jYb flgY hc h\Y acgh dfca]g]b[ ¢
hYW\bc c[]Yg hc XUhY _bckb Ug WUfVcb WUdhifY UbX ih]'JgUh]cb"™ H\Y Ula ]Jg hc
WUfVcb ]b cif kUghY [UgYg ]Jbhc igYZi® dfcXiwWhg" H\]g Jg U fud]X " m Yjc jlb[ UfYU
lg hU_]b[ gYjYfU" Zcfag" :cf YIUad'Y Z'iY [UgYg Zfca cif :cg!giflAYf d'Ubh ]b :fUb
VY]b[ igYX ]b Ub YIdYf]laYbh hc [fck a]WfcU [UY ]b bYUfVm dcc g k]h\ h\Y UJa cZ
h\Y a]WfcU [UY hc V]c!WfiXY cf jUTIUV'Y W\Ya]wU g"

6ih h\Y acgh dfcalg]b[ hYW\bc c[m Uh dfYgYbh Jg k\Uh kYfY XYjY cd]b[ k]h\ V]c!t
WcadUdbbnUHAPWA\ kKY1fY d Ubb]b[ hc XYacbghfUhY Uh cif :\Ybh d Ubh ]b 6Y []ia"

([SORULQJ LQQRYDWLYH SDUWQHUVKLSV

fYg\ kUmg ¢cZ h\]b_]b[ UVcih h\Y fY Uh]cbg\]d VYhkYYb ]bXighf]Yg WUb U 'gc Wch
‘ckYf!WUfVcb gcih]Jcbg" KY U fYUXm gY " aUbm cZ cif Vm!dfcXiWhg hc ch\Yf JbXi
dfcj]X]b[ h\Ya k]h\ fUk aUhYf]U g Zcf WYaYbh fcUX!Vi]"X]b[] W\Ya]WU g UbX ["Uc
Uacb[ ch\Yf UWh]jlh]lYg" FYlig]b] Vm!dfcXiWhg ]Jb h\]g kUm Ujc]Xg h\Y Yalgg]cbg
VY [YbYfUhYX ]b h\Y aU_]b[ ¢cZ h\YgY dfcXiWhg Zfca df]JaUfm aUhYf]U g"

KY kUbh hc \UfbYgg acfY cddcfhiblh]Yg "]1_Y h\lg ~ UbX Uh h\Y 7CD&& hU _g ]b Al
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&$%* kY UbbcibWYX h\Y ZcfaUh]cb cZ cif @ck 7UfVcb HYW\bc c[m DUfhbYfg\]ld =
k]h\ dUfhbYfg 9jcb]_ @UZUf[Y<c W]a UbX Gc juUm" =h k] "cc_ Uh dchYbh]U" gmt
h\Y aUbiZzUWhif]b[ dfcWYggYg cZ h\Y ghYY" WYaYbh UbX W\YaJ]WU g ]JbXighf]Yg
WUb \UfbYgg h\Ya hg g¢pbiW'Y 57CU Z]fgh ghYd h\Y dUfhbYfg\]ld k]°° ghiXm
dchYbh]U® kUmg hc igY kUghY [UgYg UbX ch\Yf Vm!dfcXiWhg hc WfYUhY juU iY"

(0HUJ\ Fpuerc (QHUJ\ HIILFLHQFLHV LQ RXL

K\]'Y kY gYUfW\ Zcf VEYU_h\fci[\ hYW\bc c[]Yg kY fY U'gc W«
3V[Q \ba Z\_R NO\ba \b_ igY UWfcgg cif cdYfUh]cbg" H\]g aU_Yg gYbgyY Zcf Ubm Vig]bY
a\' aUV’™ \baP\ZR \[ \b_ . Ug kY " WaTgg]lcbg ~ UbX h\Y ZUWh h\Uh YbYf[m Jg giw\ U aU
Wcbg]XYfUV'Y cddcfhib]lh]Yg" :cf YIUadY UWTfcgg h\Y B5:H5
dfcAYWhg h\Uh k] " dfcj]XY UbbiU" gUj]lb[g cZ cjYf &%'aib]chb
9ifcdY Kk\YfY cif YbYf[m ]bjYghaYbhg UfY acfY aUhifY kY UfY
YZZ]W]YbW]Yg" :cf YIUad Y U gaU " ]bjYghaYbh ]b jUufljuUVv’yY
;cfb]WnU glhY ]b Dc’UbX Jg YIdYWhYX hc gUjY Y YWhf]WThi
]bjYghaYbh UbbiU "m gdbXbXtfA WdaYC&( $$$ hcbbYg"

?2RNQ Zk_R

KY jY XYjY cdYX YbYf[m aUbU[YaYbh VYgh dfUWh]WYg Zcf h\
9ifcdYUb ghYY aU_]b[ g]hYg UfY WYfh]Z]YX hc h\Y =GC)$$$Y
YIhYbX]b[ h\]g hc h\Y 5aYflwug"

H\Y YbYf[m ]bhYbg]hm cZ cif ghYY" ]Jg cZ WcifgY Xf]jYb Vch\
VU UbWY cZ dfcXiWh]cb VYhkYYb h\Y V'Ugh ZifbUWY UbX h\
&$%* kY igYX &'"-;> YbYf[m dYf hcbbY ¢Z ghYY" Xckb Zfca

JQYHVWLQJ LQ HIILFLHQF\

QUW\ mYUf h\Y YbYf[m YZZ]W]YbWm aYUgifYg kY ]bjYgh ]b
jufluv Y!lgdYYX achcfg WUb \UjY U giVghUbh]JU" JadUWh cb
UddfcjYX gYjYfu® aU”cf bYk WUd]hU" dfc*"YWhg hc Vf]b[ YbYl
fYjUad]b[ cz U aU”cf dckYf d'Ubh Uh 6ifbg <UfVcf ]b h\Y IG
Vec]'Yf UbX hifVe [YbYfUhcf Uh 8cZUgWc ghYY d'Ubh 7UbuU)>
7TUbUXU Kk\YfY kY fY JbghU "]1b[ U Wfmc[Yb]W ghcfU[Y gmghY
cif ]fcb c¢fY dY "Yh d"'Ubh" H\Y "Ugh hkc dfc*YWhg Vch\ VYbY:
‘cWU" [cjYfbaYbh"

HVLQYHVWPHQWY ZLOO UHGXFH 86 HQHUJ\ XV

=bjYghaYbhg d°'Um Ub JadcfhUbh dUfh ]b cif cjYfu > UaV]h]cb cZ fYXiW]b[ YbYf[m
]JbhYbg]hm Vm %$ ]b h\Y IG cjYf %$ mYUfg" Cif &$%* ]bjYghaYbh ]b h\Y gYWcbX
d\UgY ¢cZ U aUA”cf fYjUad cZ 6ifbg <UfVcf dckYf d Ubh g\ci X Vf]b[ g][b]Z]WUbh
YbYf[m UbX WUfVcb gUjlb[g cb Wcad Yh]cb ]b &$%-"

2RNQ Z\_R
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(QHUJ\ SURMHFWY DW 'RIDVFF
IRU KRPHYV

9bYf[m Jg cbY cZ cif V][[Ygh ]bdih Wcghg" G]bWY &!
cdhlalgUh]chb dfc*YWhg Uh cif 8cZzUgWc g]lhY ]b Cbh
fYWiff]b[ gUj]lb[g ¢Z gcaY 75B %$ a] ']Jcb UbX %&) ¢
Ybci[\ hc dckYf gcaY %& )$$ \caYg" AcfY ]bjYghaYb
YZZ]IW]YbW]Yg"

?2RNQ Z\_R

ODNLQJ WKH PRVW RI WKH HQHUJ\
ZH XVH

H\Y W\Yalghfm cZ ghYY aU_]b[ aYUbg h\Uh kY kcbth [Yh UkUm
Zfca ig]b[ WUfVcb Wcad YhY ™ m ~ ]b h\Y aYX]ia hYfa Uh "YUgh ~
Vih Vm h\lb_]b[ ]bbcjUh]jY ' m UVcih cif dfcWYggYg kY WUb aU_Y
h\Y WUfVcb kY Xc igY kcf_ \UfXYf YbX fYXiWY cjYfu " 7C
Yalgg]lcbg Vm \Y d]b[ ch\Yfg Ujc]X WUfVcb igY"

K\Uh XcYg h\]g aYUb ]b dfUWh]WY3 :]fgh ]h ]Jbjc jYg Ybgif]b[ kY
Xcb h kUghY YbYf[m" KY Wcbh]biU " m gYY_ kUmg hc fYWmW Y YbYf[m
klh\lb cif ckb cdYfUh]cbg UbX ]b gYjYfU  glhYg kY X]fYWh m Yldcfh
YbYf[m Ug \YUh ghYUa cf Y YWhf]W]hm Zcf "cWU" Vig]bYggYg cf
Wcaaib]lh]Yg" Cif d°'Ubh ]b HivUf~c ]b 6fUn]" Zcf YIUad'Y
[YbYfUhYX & ,%* ))+ AK\ Y ' YWhf]W]hm Zfca Jhg kUghY [UgYg ]b
&$%* Ybci[\ Vch\ Zcf lhg ckb Wcbgiadh]ch UbX hc Yldcfh

+'& $+( AK\ hc h\Y [f]X "gidd m]b[ h\Y Ye ,U Ybh cZ cjYf

"% $$3% \caYg U mYUf" 5g hYW\bc'c[m UXJUbWYg kY h\]b_ h\YfY
kl]>> VY cddcfhiblh]Yg Zcf cif glhYg hc Xc acfY ¢Z h\]g " [YbYfUh]b]
UbX YjYb ig]b[ h\Y hYW\bc c[m k]h\]l]b U ghYY  d Ubh hc ghcfY
YbYf[m hc gacch\ cih ]JbhYfalhhYbW]Yg ]b h\Y Y 'YWhf]W]hm [f]X"

* *

RI HOHFWULFLW\ IURH UHFRYHUHG HQHUJ\ [ HQHUJ\ HISRUWHG WH
VRXUFHV XVHG DFUR WRWDO XVHG FRPPXQLW\ DV KHDW
HOHFWULFLW\

124


http://annualreview2016.arcelormittal.com/action-2020/segment-review/nafta#energy-projects
http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

3XEOLF SROLF\ RQ FOLPDWH FKDQJH

KY giddcfh UWh]cb cb W' ]JauUhY W\A\Ub[Y UbX kY kUbh h\Y f][\h diV']W dc ]Wm ZfUaYkct
XY']jYf givghUbh]JU™ WUfVcb fYXiWh]cbg Zfca h\Y ghYY  ]JbXighfm ['cVU "m gc h\Uh g
d'Um ]Jhg dUfh ]b U "ckYflwWUfVcb ZihifY" =b h\Y kU_Y c¢cZ h\Y DUf]g U[fYYaYbh dc ]Wm
hUW_"]1b[ h\]g ]JggiY ]Jb aUbm dUfhg c¢Z h\Y kcf X ]1b &$%*" H\Y 78D Ygh]JaUhYg h\Uh Vi
cZ h\Y kcf'Xtg ghYY™ k] VY WcjYfYX Vm gcaY Zcfa cZ WUfVcb df]W]b["

6YZcfY h\YgY gW\YaYg UfY Z]bU ]JgYX ]htg JadcfhUbh h\Uh .\Ym UfY XYg][bYX ]b XYh
UbX gc kcf_ Zcf [TcVU® WUfVcbh fYXiWh]cb" Gc kY Wcbhf]VihY hc h\Y X]JgWigglcbh k\YfYjY
UXjcWUh]b[ h\fYY df]bW]d Yg. h\Uh WUfVcb hUf[Yhg UbX dfcWYggYg g\ci’X VY Wcbg]g!
fY[lcbg hc Ujc]X h\Y Wfcgg!VcfXYf hfUXY h\Uh k]°° UXjUbhU[Y ghYY  aUXY k\YfY h\Y )
WUfVcb df]WY ]Jg "ckYgh/ WfYUh]b[ U “YjY d Um]b[ Z]Y X Zcf U " ghYY aU_Yfg/ UbX h
VY gYh Uh "YjY g hAUh UfY hYW\b]WU "m UbX YWcbca]wWU "m ZYUg]V'Y"

K\]'Y h\]g ]g dUfh]Wi Uf m fY Ypubdokdhy fYWEXo h & WAW]bBY 1b 9ifcdY
&$%* bYk WUfVcb df]W]b[ gW\YaYg cf fY[i'Uhcfm ]blh]Uh]jYg KYfY VY]b[ X]gWiggYX ]b
AYI]Wc Gecih\ 5Zf]WU 2UnU_\ghUb UbX h\Y IG" H\Y 7UbUX]Ub :cjYfbaYbh UbbcibWY X
bUh]cbU" a]blaia WUfVch dfjwy"

by ¢cZ h\Y aU”cf cVghUW Yg hc giWWYgg ]Jg h\Uh Ya]gg]cbg UfY
H\Y U]Ja cZ h\Y gmghYa g\ci X VY bch ~igh hc fYXiWY Ya]gg]cbg
Z ca k\Uh 9ifcdY dfcXiwWYg Vih U gc hc fYXiWY Ya]Jgg]cbg Zfca
k\Uh 9ifcdY WcbgiaYg ® 5 WUfVcb VcfXYf hUl ]Jg h\Y VYgh UbgkyY
cb W'lauhY W\UDbJ[Y"

9NX'UZV :VaaNyY
7\U]faUb UbX W\]YZ YIYWih]jY cZZ]WYf

2XU FDUERQ HPLVVLRQV LQ

Cif hUf[Yh ]g hc fYXiIWY cif WUfVcb Yalgglcbg dYf hcbbY ¢cZ ghYY Vm , Vm &%$&$
d'Ubhg kY cdYfUhYX ]b &$%$+ UbX gh] " cdYfUhY hcXUm h\Y WUfVcb JbhYbglhm ¢
]b 7g8hcbbY ghYY  g]bWY &$$+"

K\]'Y WUfVcb JbhYbglhm Jg 1bZ iYbWYX Vm U WcaV]bUh]cb ¢cZ ZUWhcfg ~ hYW\bc
aUhYflU'g “ ]b h\Y YbX h\Y acgh g][b]Z]WUbh ]1bZ iYbWY ]Jg h\Y dUhhYfb cZ XYaU
XYhYfalbYg h\Y VU UbWY cZ ghYY dfcXiWh]cb VYhkYYb cif V'Ugh ZifbUWY 6: d
mYUfg h\Y XYW ]bY ]Jb XYaUbX Zcf Wcbghfiwh]cb ]JbXighfm ghYY  \Ug aYUbh h\Uh
Wcbh]biYX ]b &$%* UbX Ug U fYgi h cif JadfYggljY WUfVcb fYXiWh]cb dfc[fYgg U
UjYfU[Y WUfVcb ]bhYbglhm ¢Z U™ h\Y ghYY kY dfcXiwWyY mYUf cb mYUf"

CjYfu > XYgd]lhY h\Y JadfcjYaYbhg ]b cif YbYf[m YZZ]W]YbWm ]b &$%* h\Y UjYfl

UbX 95: d*Ubhg \Ug bch W\Ub[YX mYUf cb m YgUd YU b lgih ¥ le2 ggll i Y& "% i h YtothY] BY 7\@ U
&$%* UWfcgg cif ghYY' UbX a]b]b[ cdYfUh]cdYg Kdgb&Bfca] &$3bahcholy b Yg |b &

125


http://annualreview2016.arcelormittal.com/action-2020/segment-review/europe#our-2016-operating-environment
http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

fYXiWh]cb ]Jg "Uf[Y " m XiY hc XYWfYUgYX 95: dfcXiWh]cb UbX h\YfYZcfY cif J[bX]fY
;fYYb\lcigY [Ug Yalgg]cbg Zfca cif aJb]b[ cdYfUh]Jcbg aUXY id ) c¢Z h\]l]g Zcchdf]lbh"

K\]"gh kY \UjY UW\]YjYX aiW\ ]b fYWYbh mYUfg ]h ]Jg VYWca]b[ acfY UbX acfY W\
WUfVcb YaJgglcbg Uh cif V'Ugh ZifbUWY g]lhYg Ug kY fYUW\ h\Y “Jalhg cZ k\Uh W
JadcfhUbh hc Yad\Ug]gY h\Y JadcfhUbWY cZ VfYU_h\fci[\ hYW\bc c[]Yg UbX bch ¢
giW\ hYW\bc c[]Yg VYWcaY WcaaYfW]U "'m jjUv Y"

H\]g ]g aUXY id cZ cif GWcdY % & UbX ' Yalgg]cbg ]b UWWcfXUbWY k]lh\ Kcf'XghYY" 5ggcW]Uh]cb aYh\c

*UHHQKRXVH JDV HPLVVLRQV E\ VF 7RWDO JUHHQKRXVH JDV HPLVVLR
PLQLQJ Al ]lch hchdryg 7C

A] ]cb hcbhdyg 7C

GWcd¥ '
gween
GWcd .
% ( Y\g\‘
o
[o0]
[ - [ |

\

® 6WHH® 0LQLQJ

GWecdY %.
% +*

H\Y Yalgglcbg Vm GWcdY % & UbX ' UfY WU Wi"UhYX ]b UWWCcfXUbWY k]h\ Kcf XghYY"
5ggcW]Uh]cb aYh\cXc'c[m" S¥adgodCXggBYNYWU 7T " YWh]cb IgYf
Ji]XY JYfglch +\¥f¥] UV Y

IRZHU FDUERQ YHKLFOHYV

Cif Wcbhf]Vih]Jcb hc U "ck!WUfVcb W]fWi'Uf YWcbcam ]Jg cZ WcifgY aiWw\ k]XYf h\U
fYXiW]b[ cif ckb WUfVcb YaJgglcbg" AiW\ ¢Z ]1h Jg UVcih dfcXiW]b[ gc ih]jcbg Zcf
cif WighcaYfg h\Uh \UjY ZYKYf "]1ZYWmW Y Ya]gg]cbg h\Ub YjYf VYZcfY ~ Ug cif G!
]JbtAch]cb> fUb[Y Zcf h\Y Uihcach]jY gYWhcfg \Ug g\ckb"

?RNQ Z\_R
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IRZHU FDUERQ EXLOGLQJV

Cif gdYW]JU ]lgh ghYY g UfY aU_]b[ ch\Yf ]bXighf]Yg
YZZIW]Ybh" Cif F 8 hYUag UfY XYjY cd]b[ U hcc™ he
WighcaYfg ckYf h\Y WUfVcb Zcchdf]bh c¢cZ h\Y Vi] X

2RNQ Z\_R

"KDW@V QH[W LQ

% KY k]°> ghUfh U Zi IgWU'Y ]bXighf]U® XYacbghfUh]cb ¢cZ h\Y @UbnUhY

& KY k] " dfc[fYgg h\Y Z]bUbW]b[ Zcf ]bXighf]U" d]'chg ¢Z hkc Zifh\Yf WU
WuUfVcb W]fWi'Uf YWcbcam™

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

DflaUfm YbYf[m Wcbgiadh]cb ghYY" a] "]Jcb ;> D> & %), & &%) & &&
9bYf[m ]JbhYbglhm ghYY" ;>#h “leilX ghYY® &"'"- &'"- &',
HchUgY¥ @ algglcbg ghYY ™ UbX alb]b[ al "]Jcb hcbbYg &$( &$) &%’
GWcdY @& 7ghYY  UbX alb]lb[ al "lcb hcbbYg % +* % +* % +
GWcdY & 7€hYY™ UbX a]b]b] al] “]cb hcbhbbYg % ( % * % -
GWcdY gY7@hYY™ UbX alb]b] al “]cb hcbbYg % ( %' %)
HchUgY¥  algglchg ghYY® al "]cb hcbbYg % - ( % -, %-)
HchUgYW Talgglcbg alblb] al ']Jcb hcbbYg %$ +

7C Yalgglcbg dYf hcbbyY hcbbYg @€f hcbbY ¢Z ghYY" &"% ( &"% ( &"$

H\]g XUhU \Ug VY8l dbghitvy &iXhhn

NH\ H{SHFWDWLRQV RI VWDNHKROGHU

=h ]Jg j]hU" "m JadcfhUbh h\Uh h\Y f][\h ghfUhY[m ZUW] ]hUhYg fUh\Yf h\Ub \]bXY
WUfVcbh fYXiWh]cb" KY kUbh hc aU_Y gifY cif ghU_Y\c ' XYfg ibXYfghUbX h\Y Wcht
ghYY" WUb aU_Y hc U "ckYflWUfVcb Zihify"

=b &%$%* kY “JghYbYX hc h\Y YIdYWhUh]cbg cif ghU_Y\c XYfg \UjY cZ ig Ug h\Y
ghYY auU_Yf klh\ cbY ¢Z h\Y "Uf[Ygh WcfdcfUhY WUfVcb Zcchdf]bhg h\Uh WUbbct
fYXiWY X" KY \UX UfcibX )$ Yb[U[YaYbhg k]h\ WighcaYfg Ug kY " Ug X]gWigg]chg
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WcadUb]Yg ]bjYghcfg VUb_g YldYfhg UbX B;Cg"

=b giaaUfm ghU_Y\c ' XYfg \UjY hYb YIdYWhUh]cbg cZ ig cb W ]JauUuhY W\Ub[Y" KY
hc fyaU]lb hfih\Zi® cb k\Uh kY WUb UbX WUbbch UW\]YjY cb WUfVcb" KY bYYX hc
YadUh\m UaV]h]cb UbX dfc[fYgg cb fYXiW]b[ cif X][fYWh WUfVcb Zcchdf]l]bh" H\Y ¢
YIdYWhUh]cb k]°° VY h\Y gWU'Y ¢Z h\Y WUfVcb fYXiWh]cbg kY WUb ¢cZZYf jYfgig
VUgYX hUf[YhTt WcbWYdhg c¢Z h\Y DUf]g U[fYYaYbh cb W ]JaUhY W\Ub[Y" KY aUdd
kY UfY U fYUXm hU_]b[ hc \Y'd UXXfYgg h\YgY YIdYWhUh]cbg UbX k\Uh acfY WU
VYhhYf aYYh h\ya"

H\Y %$ ghU_Y\c XYf YIdYWhUh]cbg cZ 5fWY cfA]hhU  cb WUfVch UfY.

% 91dfYgglcb ¢Z YadUh\m UbX WcbWYfb fY[UfX]b[ W ]JaUhY W\Ub[Y
& ?bck]b[ h\Y flg_ ¢Z WUfVcb UbX WUfVcb dc ' ]Wm hc cif Vig]lbYgg
"FYXiWh]cb ]b X]fYWh Yalgglcbg

("6fYU_h\fci[\ hYW\bc c[m UbX U XYacbghfUh]Jcb cZ UaV]h]chb
)"7c " UVcfUh]cb ]Jg _1b]

*7cbhf]Vih]Jcb hc h\Y W]fwWi'Uf YWcbcam

+"5b UWh]cb d°Ub cb WUfVcbh fYXiWh]chb

,"Gi[[Ygh]lcbg cZ jJUV Y U 'hYfbUh]jYg hc h\Y 91 9HG
-"HfUbgdUfYbWm cb cif WUfVcb Yalgg]chbg

%$@UF[Y WUfVcb YalhhYfg k]°> VY ]b h\Y gdch ][\h
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2XWERP

?RNQ Z\_R NO\ba auv™ V

\b_ dRO'VaR

H

?2RNQ Z¢_R

figh 1b h\Y gidd m W\U]b [cYg ]bhc h\Y gigh
W\ J]b JThgY Z UbX h\Y JadUWh ]Jhtg \Uj]b[ cb
JedcthUbh hc ig VYWUigY ]Jhig h\Y f][\h h\]b[ |
]g gcaYh\]b[ cif WighcaYfg UbX aUbm ch\Yf g
XYaUbX]b[ hcXUm™"

I _VN[ ._NIUMNWIh]jY jTNY dfYg]XYbh \YUX cZ ghfuUhY[m 7HC F 8
gdcbgcf cZ cihWcaY +

5RN_ Z\_R S_\Z /_VN[ NO\ba 'b’aNV[NOVYVaf ‘aN[QN_Q" ¢

KY fY U™ giffcibXYX Vm ghYY" ]b cif WUfg cif _]JhW\Ybg cif
fY[i'Uhcfg UbX ch\Yf ghU_Y\c ' XYfg UfY JbwWfYUg]b['m JbhYfYc¢
UWWcibhUV] ]hm cZ h\Y Vig]bYggYg h\Uh dfcXiWY Jh" Cif Wic
eiYgh]cbg UVcih aUhYfJU" ]JggiYg ]b cif gidd m W\U]b Ug kY
_bck h\Y UbgkYfg" Cif 7cXY Zcf FYgdcbg]V'Y GcifW]b[ \Ug gY
ZUf Ybci[\ 1b Uggif]b[ k\Uh ]g U jugh UbX Wcad Yl gidd m W\U
IG (% V] “]Jcb"
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6xsso\LQJ ubLc *URZLQJ FXVWRPHU GHPDQG

"HXWVEKH %DKQ =p &$%* kY gUk acfY WighcaYf fYeiYghg Zcf |bZcfaUh]ch cb

W\U]b h\Ub YjYf VYZcfY ~ Vch\ ]b cif cdYfUh]chg UbX ]b h\Y Y
._ PRY\ :VaaNY 'RPb_R™ M UbX h\Y fYeiYghg kYfY acfY XYhU] ' YX" KY \UX [fYUhYf Yb[U]
fRN_\S _NVY QRYVCR_V" W\U]b ghUbXUfXg UbX Zfca U k]XYf fUb[Y cZ ]bXighf]Yg ~ Uil
INUI [ccXg UbX dUW_UJ[]b["

?RNQ Zx_R
AUbm fYeiYghg UfY Xf]jYb Vm cif WighcaYfg! ckb gighU]bUV]

flg_ UbX h\Y]f fY[i'Uhcfm Ybj]JfcbaYbh/ gcaY U 'gc gYY ]h Ug
fYgdcbgyY hc W\Ub[]b[ WcbgiaYf Uhh]hiXYg"

KY VY ]YjY cif kcf_ cb gighU]bUV'Y XYjY 'cdaYbh Jg Vflb[]b[ i
YIUad Y cif UV]']hm hc XYacbghfuhyY [ccX dfUWh]JWY Wcbhf]
Zcf U juUTiUV'Y WcbhfUWh hc gidd m %&$'aYhfY fU] g hc 8Yit

'ULYLQJ VXVWDLQDELOLW\ VWDQGDUGYV
PLQLQJ

KY gYY h\Y ]bWfYUgYX ]bhYfYgh ]b gidd " m W\U]b ghUbXUfXg Ug Ub cddcfhib]hm" KY kL
cif WighcaYfg h\Uh cif dfcXiWhg UfY aUXY UWWcfX]b[ hc gighU]bUV] ]hm ghUbXUfXg h)
ghU_Y\c ' XYfg YIdYWh UbX hc \Y'd fUu]lgY ghUbXUfXg UWfcgg cif gidd m W\U]b UbX h\fc

]bXighfm" =b dfUWh]WY h\]g aYUbg kcf_]b[ klh\ U fUb[Y ¢Z AUfhbYfg hc XYjY cd U Wce
UddfcUW\ UWfcgg h\Y JbXighfm"

AKX ;fcid \Ug XYZ]bYX gighU]bUV] ]hm Wf]lhYf]JU h\Uh U " cif Z]fg
g dd']Yfg bYYX hc aYYh" AcfYcjYf kY UfY Yb[U[]b[ ]b gidd™ m
W\ J]bg k]h\ \][\ gighU]JbUV] ]hm YldcgifY hc gYh id WYfh]Z]WUh]c
gmghYag"

1_ . YReN[QP_ ;VPX
<YUX c¢Z gighU]lbUV] ]hm ghfuUhY[m UbX aUbU[YaYbh 6AK ;fcid

5 aU”cf ZcWig cZ cif kcf_ 1b &$%* kUg hc "Um h\Y ZcibXUh]cbg Zcf h\Y XYjY 'cdaYbh cz
ai"h]!lghU_Y\c ' XYf ghUbXUfXg FYgdcbg]V'YGhYY s UbX h\Y =b]lh]JUh]jY Zcf FYgdcbg]\
59gifUbWyY =FA5 " 6m g\ck]b[ giW\ "YUXYfg\]ld kY \cdY hc ghfYb[h\Yb cif dcg]h]Jcb Ug ¢
WighcaYfg dfYZYffYX gidd ]Yf cZ ghYY  UbX gc giddcfh cif 5Wh]cbh &%$&$% [cU g"
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6HL]LQJ WKH YDOXH FKDLQ RSSRUWXQLW\

.YN[ 8[VTUa QR'P_VOR" Pb'a\ZR_'2 T_\dV[T V[aR_R'a V[ aUR
N b _N[PR \S aURV_ “b]]Yf PUNV[ S\_ "aRRY N[Q _Nd ZNaR_VNY"
N[Q aNYX  NO\ba ] \T_R™

?2RNQ Zhx_R

If WighcaYfg hY "~ aY h\Uh h\Ym hfigh 5fWY"
UFY Ub cdYb \cbYgh WcfdcfUhY W]h]nYb"

7RSSR_"\[ QR =NbYN
79C 5fWY cfA]hhU" Gcih\ 5aYf]WU @cb|

(XURSHDQ FDUPDNHUV FRPH WRJHWKHU WR GU
VXVWDLQDELOLW\

GcaY cZ h\Y V][[Ygh bUaYg ]b h\Y 9ifcdYUb Uihcach]jY JbXighfm \UjY ~c]bYX
ZcfWYg hc Zcfa h\Y 9ifcdYUb 5ihcach]jY Kcf_]b[ ;fcid cb Gidd m 7\U]b
GighU]bUV] 1hm k\]W\ U]Jag hc JadfcjY h\Y gcW]JU" Yh\]WU  UbX Ybj]l]fcbaYbhU"
dyfzZcfaUbWY cZ Uihcach]jY gidd m W\U]bg"

?2RNQ Z\_R

6WDQGDUGY EDFNHG E\ GXH GLOLJHQFH

KY WUffm cih XiY X] ][YbWY cb h\Y Vig]lbYgg Yh\]Wg fYWcfX ¢cZ bYk gidd']Yfg ig]b[ U ¢
XUhUVUgY" :ifh\Yf hc h\Uh cif 7cXY Zcf FYgdcbg]V'Y GcifW]b[ "UibW\YX ]b &$%% g\
VfcUXYf gighU]bUV] ]hm WcaalhaYbhg kY YIdYWh Zfca cif gidd ]Yfg UbX XYgWf]VYg \c
kcf_ hc[Yh\Yf hc UW\]YjY h\Ya" KY Ug_ U " bYk ["cVU" gidd']Yfg hc g][b id hc h\Y 7cXY
gifjym U™ cif ghfUhY[]W UbX WcfY gidd ' ]JYfg cb h\Y]f Jad 'Yi YbhUh]cb ¢cZ ]h"

=b &$%* kY YjU'iUhYX ',+ WcfY UbX ghfUhY[]W gidd']Yfg cZ fUk aUhYf]JU g cdYfUh]b|
]bXighf]U® dfcXiWhg gdUfY dUfhg UbX "UbX “c[]Jgh]Wwg" K\YfY kY XYhYWhYX h\Y bYYX
JadfcjYaYbh kY XYg][bYX UWh]cb d'Ubg k\]W\ aUXY gdYW]Z]W dfcdcgU g hc h\Y gidd"™

KY _bck h\Uh cif WighcaYfg UfY ghUfh]b[ hc "cc_ Zcf acfY h\Ub h\]g" KY _bck \ck \UfX ]h
cif VimYfg UbX dfJaUfm gidd ]Yfg hc VY fYU "m WcbZ]XYbh cZ h\Y ghUbXUfXg ]b h\Y]f
WAU]b h\fci[\ h\Y ig¥Y cZ eiYgh]cbbU]fYg U cbY" KY bYYX hc Xc acfY" Gc ]b &$%* kY Wc
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hc Vi] X c¢cb cif audd]b[ ¢cZ gcW]JU" UbX Ybj]JfcbaYbhU" \chgdchg ]b cif gidd m W\U]b ]b c
df]cflh]gyY acfY XiY X]'][YbWY k\YfY ]h ]g acgh bYYXYX"

JREXVLQJ RQ KRWVSRWYV

KY _bck h\Uh h\Y YIhfUWh]cb cZ fUk aUhYfJU g ]g kK\YfY h\Y acgh gU']Ybh flg_g ‘]Y" K
hc Yb[U[Y k]h\ U ai*h]'ghU_Y\c XYf kcf_]b[ [fcid cb gighU]bUV'Y h]b dfcXiWh]cb ]b =bX
K\]W\ KY ~c]bYX ]b &$%)"

Hc [c Zifh\Yf ]b h\]g df]cflhm dUfh cZ cif gidd m W\U]b ]b &$%* kY ~c]bYX h\Y VcUfX c
YaYf[]b[ h\]fX!dUfhm WYfh]Z]WUh]cb ghUbXUfX Zcf alb]b[ UbX kY \cdY hc d] ch h\]g gt
&$%+" =b UXX]h]cb kY U gc ]XYbh]Z]YX h\Y bYYX hc Xc acfY kcf_ cb h\Y f]lg_g ]b cif ¢
gidd ' m W\U]b UbX k]~ kcf_ k]h\ ch\Yf ghU_Y\c ' XYfg hc difgiY h\]g ]b &$%+"

"KDW@V QH[W LQ

% KY k]°> Wcbh]biY hc giddcfh FYgdcbg]V YGhYY s UbX =FAS5 h\fci[\ ZibX
& KY k> hYgh h\Y ZYUg]V]']hm ¢Z FYgdcbg]V'YGhYY s Uh h\fYY cZ cif 9i
'"KY k]** diV']g\ U ghUhYaYbh UVcih cif \iaUb f][\hg XiY X]'][YbWY gmgt

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

cVU® dfcWifYyaYbh gidd']Yfg YjU'iUhYX U[U]bgh cif WcXY Zcf fYgdcbg]V'Y gcifw]b] BiaVYf Lt (&(  %,¢
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Y \UjY U a]JbXgYh h\Uh "cc_g Uh h\Y Wcaaitl

dJ hbYf" <Uj]lb[ UWh]jY UbX Yb[U[YX ghU_ Y\«
Wcaaib]h]Yg ]Jg fYU "'m Wf]h]WU" hc cif giwWw
ghfcb[ WcfdcfUhY W]h]lnYb Vi] X]b[ UbX "YjYf
fYhifb jU'iY hc h\cgY ghU_Y\c XYfg"
KY jY fYU ]gYX h\Uh k\Uh bYYXg hc VY WcfY
Yb[U[YaYbh ghfUhY[m ]g Vi] X]b[ fYg] ]YbWY
Vf]b[]b[ ]b acfY YWcbca]W Xf]jYfg Vi] ' X]b[ W
WcbgYfjUh]cb YZZcfhg GH9A YXiWUh]cb" 5b
cif dUfhbYfg gc h\Uh kY UfY bch h\Y gc'Y dfc
U h\Y UbgkYfg UVcih \ck hc hUW_"Y Wcaait
\UjY ch\Yf dUfhbYfg ]bjc jYX"

IVYY @RRfU" aUbU[Yf Wcaai®"]WUh]cbg UbX WcfdcfUhY fYgdcbhg

F\b PN[ URN_ Z\_R NO\ba U\d dR _R P_RNaV[T "UN_RQ cN
V[ dUVPU dR d\_X V[ aUV" cVQR\
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Cif Vig]bYgg k] cb™m VY fYg]']Ybh UbX giWWYggZi  ]Z h\Y \
“1ghYb]b[ hc cif ghU_Y\c'XYfg UbX ibXYfghUbX]b[ h\Y JadUWh
“Vch\ dcglh]jY UbX bY[Uh]jY ~ kY UfY kcf_]b[ dfcUWh]jY m k’
PRNQ Z\_R NO\ba aUV® " yyify y ky wcaYX dcglhljy dfYgYbwyY" Cif Ula ]g hc VfIb[ "¢
\b_ dRO'VaR Wcaaib]h]Yg UbX Uh h\Y guaY hlaY YbgifY kY \UjY U gcW]uU"

?RNQ Zk_R WcaV]bUh]cb h\Uh YbUV Yg cif ViglbYgg hc ZcWig cb UW\]Y]j
1b hifb dfYdUfYg ig hc Yb\UbWY h\Y jUu iY kY WfYUhY Zcf gcW

2XWFRPH

6XSSRUWLQJ UHVLOLHQW DQG WKULYLOQ.
+RZ RXU EXVLOQHVYV FUHDWHY VKDUHG YDOXH

AUbm dYcd Y g\UfY ]b h\Y giWwWYgg cZ cif Vig]bYgg" =b &$%* kY Yad cmYX cjYf %-, ¢
X1 fYWh™m UbX cjYf (' $$$ WcbhfUWhcfg Zi*" h]aY Yei]ljuU'Ybh aUbm cZ h\Ya ]b \][[\'m
UbX ]b Wcaaiblh]Yg k\YfY ch\Yf Yad cmaYbh cddcfhib]h]Yg UfY gWUfwY" H\cigUbXg cZz
UfY giddcfhYX ]b cif gidd™ m W\U]bg cb k\]W\ kY gdYbh cjYf 'G (% V] “]cb h\fci[\ cif
dfcWifYaYbh cZ [ccXg UbX gYfjlWYg ]b &$%*" KY U'gc dU]X 5 +(% a] “]cb hc [cjYfbaY
]bWcaY UbX "cWU' hUlYg giddcfh]b[ diV']W gdYbX]b[ UbX YWcbca]W [fckh\"

KY diV']g\ acfY ]bzZcfaUh]cb UVcih cif "cWU" YWcbca]W Wcbhf]Vih]cbg ]b cif Wcibhfm
gighU]bUV] ]hm fydcfhg =~ oW W\YTAYdictd ghtfa ol ad™Y UbX kY k]
Wcbh]lbiY hc JadfcjY h\]g fYdcfh]b[ Uh "cWU" "YjY ]b &$%+"

'ULYLQJ ORFDO HFRQRPLF GHYHORSPHQW

Hc giddcfh YWcbca]W XYjY cdaYbh ]b h\Y Wcibhf]Yg k\YfY kY cdYfUuhY kY \UjY YghUV
biaVYf czZ "cWU" gidd ]Yf ]b]hJUh]jYg 1bW iX]b[ h\Y =bhY[fUhYX Dfc[fUa Zcf Gidd ]Yf
UbX EiU]Z]WUh]cb ]b 6fUn]" h\Y Albcflhm UbX KcaYb 6ig]lbYgg 9bhYfdf]gYg Dfc[fUaa
UbX h\Y 9bhYfdf]lgY UbX Gidd ]Yf 8YjY cdaYbh Dfc[fUaa¥Y ]b Gcih\ 5Zf]wWU"
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$ZDUG ZLQOQOLQJ VXSEDWHKBUQVH DQG
GLYHUVLW\ LQ 86 GHYHORSPHQW LOQ

A4R[R_NY :\a\_" ] _ R'R[aRQ . _PRY\ :VaaNY B@. dVRRIYN_aVlaaNY @\baU .S_VPN .:@. NYZ\¢
QVcR_"Vaf NdN_Q V[ # S\_]_\Z\aV[T Ob'V[R' [RZA®RR{BAZR_TV[T Ob"V[R'R" _RTV aR_I
ZV[\_VaVR" d\ZR[ N[Q cRaR_NJ[" V[ \b_ “b]]Yf PUNB[PURQ@RN @BiV[R "~ V[PbONaV\[ UbO "]F
V[ aUR “b]]Yf PUNV[ P_RNaR" Y\[T aR_Z "UN_RR[@RYbR 'R QRcRY\]ZR[a N[Q ? ZVYYV\[\]
._PRY\_:VaaNY N[Q Va° QRcRY\]ZR[a ]_\T_NZZR"

ILVWHQLQJ DQG UHVSRQGLC 5HFRIQLVLQJ V\

Cif YWcbca]W Wcbhf]Vihjcbg UfY g][b]Z]WUbh * Vih kY _bck FRQFHUQV LQ /L

ckb" KY WUb cb™m Wcbh]lbiY hc WfYUhY jUiY ]Z kY fYhU]b h v
ghU_Y\c XYfg" KY \UjY VYYb kcf_]b[ U'cb[g]XY Wcaaib]lh]Yg 6] N c\YNaVYR P\ZZ\QV:.
JadcfhUbWY cZ cdYb UbX \cbYgh Wcaaib]WUh]cb" KY Wcbh]l V[ dUVPU ]_VPR"™ S\_ V)

Wcaaiblhm aYaVYfg k\]W\ YbWcifU[Y X]U c[iY gc h\Uh ky w  IN_aVPb¥N_"UNcR SYbF
JadUWhg UfY ]bW iX]b[ k\Yb h\cgY JadUWhg UfY by[uh]jy L "'l VQR_NOYT ZRRaV[T
_ _ Re]RPaNaV\[" PN[ OR
Zcf YIUad Y UVcih h\Y Ya]gg]cbg Zfca cif ghYY d'Ubhg"
2RNQ Zh_R
H\Uh kUm kY WUb UXUdh dfYjYbh ]JggiYg Zfca Uflg]b[ k\YfY :

\UjY YgWU UhYX"

=b &$%) kY ]ggiYX bYk Wcaaib]hm [f]YjUbWY aYW\Ub]ga [i]XY ]bYg hc JadfcjY h\]g df
UbX ]b &$%+ kY k]° Wcbh]biY hc UXjUbWY k]XYf UXcdh]cb c¢Z h\YgY [i]XY ]bYg hc Yb:
dfcj]X]b[ cif ghU_Y\c XYfg k]h\ YZZYWh]jY W\UbbY g cZ fYyaYX]JUh]cb"

KY VY']YjY U [ccX YIUad Y ¢cZ \ck hc YbWcifU[Y X]JU c[iY k]h\ Wcaaib]hm ghU_Y\c XY f¢
dfcj]XYX Vm cif Wec "YUJiYg ]b 8cZUgWc 7UbUXU k\c \UjY YghUV ]Jg\YX U 7caaib]lhm ¢
7caalhhYY" H\]g ]Jg U fY[i'Uf Zcfia fib Vm 5fWY cfA]hhU" k]lh\ cjYfg][\h Zfca h\Y A]lb]Jght
9bjlfcbaYbh UbX 7 ]JaUhY 7\Ub[Y cdYb hc ghU_Y\c XYfg Zfca YXiWUh]cb ]bXighfm Vi
bcb![cjYfbaYbhU™ cf[Ub]JgUh]Jcbg" H\Y acXY  \Ug VYYb g\UfYX VYhkYYb dYYfg UWfcgg h
ViglbYgg UbX Jg bck VY]b[ fYd ]JWUhYX ]b GdU]b |1_fU]bY FcaUb]JU ?UnU_\ghUb UbX ¢
<YfnY[cj]lbU"
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QYHVWLQJ LQ FRPPXQLWLHYV

6m ibXYfghUbX]b[ Wcaaib]h]Yg jlYkg UbX bYYXg kY WUDb kcf_ ]b dUfhbYfg\]d hc aUl]e
dcglh]jY JadUWhg Ug kY " Ug hc a]b]lalgY UfYUg cZ WcbWYfb" KY Vi] "X h\YgY dUfhbY f(
X1Z2zZzYfYbh kUmg VYWUigY YjYfm Wcaaib]Jhm ]Jb k\]W\ kY cdYfUhY ]Jg ibJeiY" Cif Wcbhf
fUb[Y Zfca “cb['hYfa ai h]J!'ghU_Y\c ' XYf Yb[U[YaYbh@i&Zlcf gdWi¥X jU iY giWw\ Ug h\Y

;fYUh @dUthd Yfg\lld hc ~c]bh ]b]lh]JUh]jYg giddcfh]b] YXiWUh]cb b gW]YbWY hYW\bc"
Yb[lbYYf]b] UbX aUh\g GH9A ~ XYgWTf]VYX ]Jb CihWcaY -" H\YgY ]b]h]JUh]jYg UfY fYdc
YUW\ cZ cif Wcibhfm gighU]bUV] ]hm fYdcfhg" 5h WcfdcfUhY Y Y™ kY UfY ibXYfhU_]b]
XUhU gmghYag hc YbgifY h\Y ]JbhY[flhm cZ cif fYdcfh]b[ UWfcgg h\Y WcadUbm UbX k\]
cb[c]b[ kY UfY bch fYdcfh]b[ U Wcbgc ]XUhYX Z][ifY cb cif Wcaaib]hm ]bjYghaYbhg"

&65 $ZDUG IRU OD[LFR

5fWY cfAlhhU" AYI]Wc kUg dfYgYbhYX k]h\ hkc 7GF UkUfXg Zcf ]hg Wcaaib]hm
kcf_]b BcjYaVYf &$%*" CbY kUg ]b fYWc[b]lh]cb Zcf U “cb[!lghUbX]b[ Wcaaib]lhm
XYjY cdaYbh dfcAYWh fib ]b dUfhbYfg\]d k]lh\ 7\]"X:ibX AYI]Wc"

' QVSLULQJ DQG LQVSLUHG E\

Cif Yad ' cmYYg UfY aYaVYfg cZ h\Y Wcaaib]hm Ug k'
5fWY cfAlhhU" gc ]h ]Jg bch gifdf]jg]b[ h\Uh cif ]bjYq
cif fy ' Uh]Jcbg k]l]h\ Wcaaib]l]hm ghU_Y\c XYfg UfY ]Jad
fYdihUh]cb gifjYym ]Jb h\Y IG "Ugh mYUf \][\'][\hY X k
fY'Uh]Jcbg UfY hc h\Y kUm Yad ' cmYYg ZYY UVcih h!

"KDW@V QH[W LQ

%KY k]'> UXjUbWY k]XYf UXcdh]cb cZ cif WcaaibJhm [f]YjUbWY aYW\Ub]
Jad YaYbhUh]cb b h\fYY Wcibhf]Yg"

& KY k] © fYj]JYk UbX ]Jbgh]hihY ghUbXUfX]JgYX aYhf]Wg hc aYUgifY gcW]
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2XWFRP

?RNQ Z\_R NO\ba aUV" V'

\b_ dRO'VaR

H

?2RNQ Zx_R

if JbjYghaYbh ]b GH9A giVAYWhg ]g giddcfh
c? gW]Ybh]ghg UbX Yb[]bYYfg h\Uh k] " hfUb
V.clbYgg"

IN[VRYR >€"¢ay¢f cZz h\]g cihWcaY UbX X]fYWhcf cZ \iaUb fYgcif

5RN_ Z\_R S_\Z IN[VRYR NO\ba QRcRY\]V[T aUR aNYR[a S

5bm j]glcb ¢Z U gighU]bUV'Y ZihifY gcW]Yhm aigh \UjY gW]Y
k\c k]°° WfYUhY ]1h UbX klcgY hUu Ybh _bck!\ck UbX ]b[Ybi]F
k]”> ZUWY3

KY jY “cb[ fYWc[b]gYX h\Y JadcfhUbWY cZ XYjY 'cd]b[ g_] g
Yb[]bYYf]b[ UbX aUh\YaUh]Wg Uacb[ h\Y bYlh [YbYfUh]cb. h
UbX hc cif ViglbYgg Ug kY " Ug hc gcW]Yhm Ug U k\c'Y" =b Z
df]jcflhm Zcf UXX]b[ “cb[!hYfa jU'iY hc h\Y ViglbYgg" Gc XYjY
h\YayY Zcf cif Wcaaib]hm ]JbjYghaYbh ghfuUhY[m UbX kY fY kcl
ib]ljYfglh]Yg U " cjYf h\Y kcf X hc YbWcifU[Y giddcfh UbX fY
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/KH VNLOOV WR WKULYH LQ DQ LQFUHD\

W]YbWY Z]Wh]cb Jg \i[Y m dcdi Uf ]b acj]Yg UbX WcadihYf [UaY
7] XfYb UfY cdh]b[ Zcf Z]bUbWY UbX ch\Yf UfYUg cZ hfU]b]b[ ]bg
bY X hc kcf_ k]h\ cif YXiWUh]cb gmghYag hc UhhfUWh mcib[ dYc
kcf_k]h\ig"

IN[VRYR >bN[a'[

@]_Y ch\Yf ghYY aU_Yfg kY ZUWY U W\A\U "Yb[Y. U g\cfhU[Y ¢cZ WUbX]XUhYg k]h\
klh\ hfuUXJlh]cbU™ Yb[]bYYf]b[ UbX hYW\b]WU" eiU ]Z]WUh]cbg Vih kY U'gc bYYX
hYW\bc c[m UbX h\f]jY ]b Ub ]JbWfYUg]b['m Wcad YI kcf_d "UWY" H\Uh aYUbg fYW
fcVechl]Wg XUhU UbU " mglg bUbchYW\bc ' c[]Yg W]fWi Uf YWcbcal]Wg UbX '8 aYhU"

g\cfthU[Y ¢cZ GH9A g_] g ]g U Wf]lh]WU" kcf.
c f WcadUbm UbX Zcf IG aUbiZUWhif]b[ Ug U
dJ hbYf]b[ k]lh\ "cWU" YXiWUh]cbU" ]Jbghlhih’
hc[Yh\Yf cb U gm "UVig h\Uh k] " [1JY mcib[ ¢
UbX cif ViglbYgg ~ bYYX"

7\U[ /_Rd¥g]XYbh UbX 79G  5fWY cfA]hhU" IG5

?RNQ Z\_R NO\ba \b_ @A2: ]N_a[R_"UV] V[ aUR B@

/IH 3UL[ GHV ,00 ,QVSLULQJ WKH QH[W JHQHU

Cif d]dY'1bY VY[]bg ]b gW\cc g Kk\YfY kY UJa hc ]bgd]fY UbX

I NdN_Q aUNa RdN_QRC YgdYW]JU "m []f'g "~ hc hU_Y Ub JbhYfYgh Jb gW]YbWY" 5ZhY1
VQRN™ S\Pb"RQ \[ OVT QI &$&%$g UbX &$'$g" :cf YIUad Y cif ;\Ybh glhY ]b 6Y []ia \cghg
RIR_Tf "a\_NTR V[ Va' VI 1 11jy mcib[ "YUfbYfg Ub ibXYfghUbX]b[ cZ k\Uhtg ]bjc jYX ]
TRN_ 9bjlfcbaYbh 5kUfX \Ug fYUW\YX acfY h\Ub &$$ $$$ ghiXYbhg
?RNQ Z2x_R Wcibhfm cjYf h\Y dUgh &) mYUfg k]Jh\ +' $$$% ghiXYbhg ]bjc™

=b UXX]h]cb kY ZibX dflnYg Zcf Wc " Y[Y UbX ib]jYfglhm ghi>
]b :fUbWY Kk\]W\ UJag hc ach]juhY ghiXYbhg hc YIld cfY GH9,
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LQWHUQVKL
$UFHORUOL
7HUPLUWDX

SDUWQHUVKLSYV IRU WKH OR

7cbbYWh]b[ k]h\ ZihifY Yb[]bYYfg UbX hYW\b]W]Ubg ]g U df
KY jY Vi]’h U ['cVU" bYhkcf_ cZ ]b]h]JUN]jYg" KY jY “cb[ kcf_
UWUXYa]W cf[UbJgUh]cbg UfcibX h\Y kcf X JbW iX]b[ h\Y ib
1"G" 7UaVI]X[Y ]b h\Y I? @UigUbbY ]b Gk]hnYf'UbX AWAU
7YbhfU® Ib]jYfglhm" H\YgY dUfhbYfg\]dg ZcghYf dfcXiWh]jY
Yb[]bYYf]b[ eiYgh]cbg ]b cif JbXighfm k\]"Y \Y d]b[ ig UhhfU

=b &$%* cif ['cVU"  F 8 X]jlglcb U'cbY [UjY “cb[!'hYfa ]bhYfL
Yb[lbYYf]b[ ghiXYbhg ]b h\Y]f Z]bU™ mYUf UbX acfY h\Ub *$
]blh]UNK]jYg ]b ?2UnU_\ghUb &%& ghiXYbhg hcc_ dUfh ]b ]bh
cif AYacfUbXia cZ aihiU® WccdYfUh]Jcb k]h\ 2UfU[UbXU GhUt

Ch\Yf \][\'][\hg Zfca &$%* bW iXY.

o 5fWY cfA]hhU > AYI]Wc UKUfXYX )$( gW\c Ufg\]dg Zcf GHOZ2

e« 5fWY cfAlhhU™ ;U Uh] 1b FcaUb]JU kY WcaYX %$$ [fUXiUhY
lJhg UddfYbh]WY gW\cc"

o« 5fWY cfAlhhU® Dc UbX fUb U d]'ch jcWUh]cbU" hfaGmES df
<HG jcWUh]cbU" gW\cc® ]b ?2fU_Sk
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2XWFRP

?RNQ Z\_R NO\ba auUVv' \’

\b_ dRO'VaR

H

?2RNQ Zk_R

1°g JadcfhUbh hc VY UV'Y hc hY " cif ghU_Y
c f WcadUbm dYfZcfag Ybj]fcbaYbhU "m Vih
\Ujlb[ cb gcW]Yhm ~ Vch\ dcg]h]jY UbX bY[Uh
YbUV'Yg dYcd' 'Y hc "cc_ Uh cif WcadUbm Ub
Wcbhf]Vih]cb [cYg Zifh\Yf h\Ub = \UX fYyu']nY

5R[X @PURGSRcf cZ h\]g cihWcaY UbX [fcid Wcad JUbWY cZZ]WY

5RN_ Z\_R S_\Z 5R[X NO\ba \b_ P\[a_VObaV\[" a\ "\PVRaf

'LITHUHQW IRUPV RI YDOXH

KY XYZ]bY cif Wcbhf]Vih]lcb hc gcW]Yhm ]b hYfag cZ X]ZZYfY
Wcbhf]Vih]lcbg kY aU_Y hc ghU_Y\c XYfg/ h\Y W\Ub[Yg ]b bUI
cif WUfVcb UbX ch\Yf U]Jf Yalgg]cbg/ h\Y juU’iY Zcf cif dYcd Y
Yad cmaYbh cddcfhiblh]Yg kY dfcj]XY/ UbX k\Uh h\Y VYbYZ]h
kY WfYuhvy"

H\YgY Zcfag cZ ju’iY UfY ¢cZ WcifgyY ]Jbh]JaUhY m fY ' UhYX" =Z
h\]b_]b[ k]h\]b h\Y WcadUbm kY k]>° VY VYhhYf UV Y hc XYe¢
fY'UhY hc YUW\ ch\Yf" H\]g ]g h\Y fUh]cbU Y VY\]lbX ]bhY[fU

=bhY[fURYX h\]b_]b[ U gc \Y'dg ig d Ub h\Y f][\h Vig]bYgg gh
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kY _bck h\Uh kY WUb WfYUhY jU'iY Zcf cif WighcaYfg UbX Zcf
Vm Xf]j]b[ Wcaacbh gcW]JU" UbX Ybj]JfcbaYbhU ghUbXUfXg ]b ¢
difgi]b[ h\fci[\ h\Y FYgdcbg]V'YGhYY e« WYfh]Z]WUh]cb gW\Y:

5bch\Yf YIUad Y ]g \ck h\Y Wcgh cZ WUfVcb Wci X JadUWh ct
Z]1bUbW]U" juU'iY h\Uh 5fWY cfAlhhU> WfYUhYg" =b ;YfaUbm .
ghYY aU_]b[" =b c¢cfXYf hc dfchYWh cif UV]']hm hc Wcbh]biY t
;YfaUb YWcbcam kY bYYX hc YbgifY h\Uh cif dfcZ]lh “YjY'g U
U ZihifY 9ifcdYUb Yalgg]cbg hfUX]b[ gW\YaY gc h\Uh kY WUl
WfYUh]cb" H\]g 1g U Wcad Y| hfuXY!cZZithci WUb fYUX acfY L

OHDVXULQJ VRFLDO LPSDFW

GcW]JU" cihWcaYg hYbX hc VY h\Y fYgi'h ¢Z aUbm "cWU" ZUWhcfg UbX gc Zcf U [°
]bYjlhUV™ m “YUjY cih aiW\ cZ h\Y ghcfm" KY kUbh hc XYjY cd U kUm hc aYUgifY ¢
cdYfUh]cbg hc Wcad YhY U XUg\VcUfX UggYggaYbh Zcf cihWcaY %$ dfcadh]b[ "c\
gcW]U" JadUWhg ¢cZ h\Y]f cdYfUh]cbg h\Y dfcZ]h h\Ym [YbYfUhY UbX h\Y]f gcW]U
cif gcWJU" JadUWhg ]b U ghUbXU cbY fYdcfh g]bWY &$%( h\Y :UWhcf fYdcfh " =b
ladUWh UWfcgg h\Y VcUfX Vih ]b Dc'UbX :fUbWY h\Y IG"UbX 7UbUXU kY \UjY V
XYjY cdaYbh fYdcfhg" KY UfY bck ]Jb h\Y dfcWYgg cZ XfUZh]b[ U ["cVU" ZfUaYkcf_
cihWcaYg kY kUbh hc UW\]YjY"

6L[ \HDUV RI LQWHJUDWHG UHSRUWLQJ LQ 6RX

5fWY cfAlhhU" Gcih\ 5Zf]WU \Ug Zcf h\Y "Ugh g]l mYUfg diV']g\YX Ub ]bhY[fUhYX
fYdcfh JbW iX]b[ XYhU] g cZ h\Y YWcbca]W UbX gcW]JU" Wcbhf]Vih]Jcbg ]h \Ug aU
h\Y Wcibhfmtg XYjY 'cdaYbh"

?2RNQ Z\_R

2XU HFRQRPLF FRQWULEXWLRQV

GhYY™ ]Jg h\Y VUW_VcbY c¢cZ aUbm YWcbca]Yg" H\Y dUmaYbhg kY aU_Y hc [cjYfbaYbh d
giVghUbh]U™ WcadcbYbh ¢cZ diV']W gdYbX]b[ ~ ]1b &$%* kY Wcbhf]VihYX U hchU™ cZ (
hfYUgiflYg cZ h\Y Wcibhf]Yg ]b k\]W\ kY cdYfUhY h\fci[\ U jufl]Yhm cZ hUlYg" CZ Wcifg
WuUgYg ghYY  ]Jg U WcfY Yidcfh UbX h\YfYZcfY U _Ym gcifWY cZ ZcfY][b YIW\Ub[Y = Zcf
5fWY cfA]lhhU™ kUg fYWc[b]JnYX Ug h\Y "YUX]b[ YldcfhYf ]b Vch\ I_fU]bY UbX 6cgb]JU =«
b &$%*"
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V/Y cfAlhhU" ]g WcaalhhYX hc Jhg cdYfUh]cbg ]Jb I _fU]lbY UbX k®
dciX hc VY fYWc[b]JgYX Ug cbY cZ h\Y aU”cf Xf]jYfg cZ h\Y
Wcibhfmlg YWcbcam"

=N_NZWVa 8NUY\[
7\]YZ YIYWih]jY cZZ]WYf 5fWY cfAlhhU" 2fmjm] F]\

'ULYLQJ VRFLDO LPSDFW LQ WKH VXSSO\ FKDLC

AUbm dYcd Y g\UfY ]b h\Y giWwYgg cZ cif Vig]lbYgg" =b &$%* kY Yad cmYX %-, )%+ «
X1 fYWh™m UbX (" $(( Ug WcbhfUWhcfg aUbm cZ h\Ya ]b \][[\'m g_] 'YX ~cVg UbX ]b W
K\YfY ch\Yf Yad ' cmaYbh cddcfhib]h]Yg UfY gWUfwY" KY gdYbh cjYf (% V] “]Jcb cb dfcW
]b &$%* giddcfh]b[ hicigUbXg czZ Zifh\Yf ~cVg ]b cif gidd m W\U]b ]b h\Y *$ Wcibhf]Yg
kY \UjY U dfYgYbWY" H\Y JadUWhg cZ h\]g gidd " m W\U]b UfY biaYfcig UbX cbY YlUad"
] TighfuhYX Vm Ub UkUfX Zfca U _Ym WighcaYf ;YbYfU ™ Achcfg" H\Y +"* V] "Jcb kY dlI
UbX kU[Yg U gc \UjY Zifh\Yf ]bX]fYWh JadUWhg ]b YUW\ Wcibhfm Ug cif kcf_ZcfWY gdY
kU[Yg ]b h\Y "cWU" YWcbcam"

$ZDUG ZLQQLQJ VXSSO\ FKDLQ GLYHUVLW\ LQ 8

V/Y cfA]lhhU 1G5 ]Jg jYfm d ' YUgYX h\Uh cif giWWwYggZi gidd ]Y
X|j¥fglhm dfc[fUa \Ug VYYb fYWc[b]gYX k]h\ h\]g UkUfX"

2_VP 8[\__
JIWY dfYg]XYbh dfcWifYaYbh 5fWY cfAlhhU" IG5

8]1jYfglhm ]b h\Y gidd m W\U]b WfYUhYg “cb[lhYfa g\UfYX jU'iY Zcf ig UbX cif ghU_Y\c"’
X1jYfglhm dfc[fUaaY¥Y U "ckg ig hc dfcj]XY Ub cddcfhib]hm Zcf albcf]lhm! kcaYb! UbX jYh
ckbYX Vig]bYggYg hc klb WcbhfUWhg k]h\ h\Y WcadUbm/ UbX Ug kY XYjY cd h\Y]f WUd
Vi] X]b[ [ccX fY Uh]cbg\ldg kl]h\ bYk "cWU" gidd']Yfg k\]W\ WUb dfcj]XY ig k]lh\ WcaaYt
UXjUbhU[Yg"

:cf YIUad Y ]b AUm &$%* ;YbYfU  Achcfg dfYgYbhYX 5fWY cfAJhhU™ IG5 k]lh\ U hcd X
UkUzcf dfcach]b[ Vig]lbYggYg ckbYX Vm a]bcflh]Yg kcaYb UbX jYhYfUbg ]b cif gidd m \

5fWY cfAlhhU™ 1G5 \Ug UjYfU[YX acfY h\Ub IG &%$%$a ]b X]jYfglhm gdYbX k]lh\ a]Jbcflhm
UbX jYhYfUb!ckbYX ViglbYgg cjYf h\Y dUgh hkc mYUfg" 8if]b[ h\]g dYf]cX h\Y WcadUbn
XciV'YX 1hg X]jYfglhm gdYbX klh\ eiU ]Z]YX UbX WYfh]Z]YX X]jYfglhm gidd ]Yfg"
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"KDW@V QH[W LQ

%KY k] > Z]bU']gY U gcW]U" JadUWh ZfUaYkcf_"

& KY k]*> diV']g\ U Zi*“m ]bhY[fUhYX fYdcfh Zcf &$%+"

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

HchU® YghlJaUhYX X]fYWh YWcbca]W Wcbhf]Vih]ch a] “Jcb )* &$& *Topx +,

czZ K\ Q

7cfdcfUhY JbWcaY hUl a] “Jcb &-* "+
@cWU" hulYg al "lcb -$ (*) ) ((
DUmfc " huUlYg al ]cb % -"

Ch\Yf hUlYg al “lcb -)

9ad’cmYY gU ' Ufl]Yg kU[Yg UbX dYbg]lchg al ']cb G 0 %$ ,,$ %& +
Gidd']Yf UbX WcbhfUWhcf dUmaYbhg a] ‘Jcb ($ (. (* )*- )- $*¢
7Ud]hU” YIdYbX]hifY a] “]cb & ((( & +$+ **)
F 8 al “lcb &'- & &+ &)-
8]j]1XYbXg UbX dUmaYbhg hc WfYX]hcfg al ']cb % (%+ % -+, & %’

O%@ g$%* h\Y WcadUbm ibXYfhcc_ U fYj]Yk cZ U™

h\Y hUulYg dU]X Uh U

U k]XYf gWecdY h\Ub fYdcfhYX ]b dfYj]Jcig mYUfg" 8YhU] g WUb VY ZcibX ]b cif 6Ug]g cZ FYdcfh]b["

cWUT TYjYT VYg]XYg ]bWcaY h
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KY Ula hc VY U Vig]bYgg h\Uh cdhlalgYg ]hg UV]'1hm hc WfYUhY jU'iY Wcbh]bi]k
]JbWfYUg]b['m fYgcifWY!WcbghfU]lbYX “ck!WUfVcb kcf X" H\fci[\ h\Y UWh]cbg kY f°
Ug U Vig]bYgg h\Uh ]Jg giwWwYggZi  ]Jb WfYUh]b[ jU'iY Zcf U " cif ghU_Y\c XYfg"
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'PSOHPHQWLQJ RXU $FWLRQ

E 5Wh]lcb &$&$ ]g cif Z]jY!mYUf ghfUhY[]W fcUXaUd “UibW\YX
Vig]bYgg gY[aYbh k]*" XY ]jYf fYU  ghfiwhifU" JadfcjYaYbhg I
fYgi'h]b[ Zfca JadfcjYaYbhg ]b Wcgh jc'iaY UbX dfcXiwh a]l"

WDUJHWHG [

FDVK IORZ 5W\]Yj]b[ cif 5Wh]cb &$&$ hUf[Yhg k]** YbUV'Y ig hc fYU']gY
$FWLRQ h\Y ZihifY" 6m &$&$ h\Y hUf[YhYX JadfcjyaYbhg kY jY gYh Y
hce UW\]YjY ZfYY WUg\ Z'ck ]b YIWYgg ¢cZ IG & V] “]Jcb cb Ub

Cz WcifgY h\Y Xf]jY hc ]JadfcjY cif ViglbYgg k]~ bch ghcd ]b
YbUV']b[ ig hc JTbwfYUgY h\Y a]l ¢cZ JbbcjUh]jY \]J[\YfIUXXYX
YjY g Xf]jY gidd m Wcbh]bilhm UbX JadfcjY gUZYhm Ug kY
d'Ubhg UbX albYg" H\]g k]°° Wcbh]biY hc VY YggYbh]U" hc c
&$&% hUf[Yhg kY jY gYh cifgY jYg kY _bck kY " \UjY Vi]l'h U
ZcibXUh]cb zZfca k\]W\ cif ViglbYgg WUb Wcbh]biY hc WfYUhY

$FWLRQ 6HIJPHQWYV
?RNQ Z\_R NO\ba \b_ 5\d dR _R VZ]YRZR[aV][T
PaVv\[ "a_NaRTVP PaVv\[ V[ \b_
_\NQZN] Ob V[R®™ "RTZRJ[a"

,QQRYDWLQJ IRU FXVWRPHU sxvwpLobpELOLL

KY gYY h\Y UV]']hm hc ]JbbcjUhY dfcXiWhg UbX dfcWYggYg F y
Ug VY]Ib[ Uh h\Y WcfY cZ cif "cb[!hYfa giwwYgg" KY jY U fYl \baP\ZR> Q_VcV[T V[[h
]b ]bbcjUh]cb ]b U biaVYf czZ gYWhcfg" 5ihcachl]jY ]Jg U df]layY 2RNQ 7 R[
]b W cgY dUfhbYfg\ld k]lh\ cif WighcaYfg cb VfYU_h\fci[\ UXjL gl

Yalgglcbg!fYXiW]b[ ghYY  gc’ih]lcbg" 6m Udd m]b[ h\Y gUaY __. .. o [
ibXYfghUbX Ubh]W]dUhY UbX aYYh h\Y bYYXg cZ WighcaYfg Uh h\Y XYg][b ghu[Y"

6YmcbX &%$&$ kY kUbh hc YIdUbX h\Y fYU'ag ¢Z dcgg]V] ]hm Zcf cif WighcaYfg Vm g\c
\ck JaU[]bUh]jY bYk gc'ih]jcbg "~ UXjUbWYX ghYY g UbX fYjc ih]lcb]gYX dfcWYggYg ~ WU
h\Y]f dfcXiwWhg cf h\Y kUm h\Ym UfY aUXY gc X UbX igYX"

GighU]bUV Y XYjY cdaYbh k] d°Um Ub JadcfhUbh dUfh ]Jb h\]g" KY _bck h\Uh hfYbXg
hYW\bc c[m giW\ Ug Uihcbcacig Xf]j]b[ UbX WUflg\Uf]b[ k]~ hfUbgZcfa h\Y kUm cif Wi
cZZYf h\Y]f dfcXiWhg" KY U'gc _bck h\Uh WighcaYfg k]°° "]1_Y ig ]bwWfYUglb[ ' m gYY_ ¢
cZZYf gcW]JU" UbX YbjlfcbaYbhU™ VYbYZ]hg"

5 fYUXm kY fY dfcj]X]b[ WighcaYfg k]h\ U fUb[Y ¢Z hcc'g UbX XUhU hc \Y d h\Ya UggyY
1ZYWmW'Y JadUWh ¢Z h\Y ghYY™ h\Ym igY" KY \UjY U biaVYf cZ bYk ]b]h]JUh]jYg h\U}
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hc WfYUhY WighcaYf UbX VfcUXYf ghU_Y\c ' XYf jU'iY VYmcbX &$&$" :cf YIUad Y cif G
AcXYfb 7cbghfiwWh]cb dfc[fUaaY¥Y k]~ YbUV'Y UfW\]lhYWhg UbX Yb[]bYYfg hc XYg][b h\Y
gighU]bUV'Y Vi] X]b[g Vm “cc_]b[ Uh h\Y "]1ZYWmW Y JadUWhg cZ U " h\Y aUhYf]U g F
gighU]bUV] ]hm ]JbbcjUh]cb hcc® k]h\ k\]W\ kY d"'Ub hc UggYgg h\Y gcW]JU" UbX Ybj]fcl
cZ YjYfm ]bbcjUh]cb ]b cif F 8 d]dY ]bY k] "~ fYUggifY ig UbX cif WighcaYfg h\Uh 5fWY
ghYY gc'ih]jcbg UfY aU_]b[ U dcglh]jY Wcbhf]Vih]cb hc U acfY gighU]bUV'Y Zihify"

+LJK SHUIRUPLQJ RUJDQLVD 2xu SHRSOH

KY _bck h\Uh Vig]bYggYg ']_Y cifg k]"" \UjY hc VYWcaY YjYf n
VYmcbX &$&$ UbX VY UV'Y hc UbhJW]dUhY UbX fYgdcbX h¢ 0 _ RNaV[T N 'NSR UVTU
acfY kIXY m" H\Y bYk hYW\bc 'c[]Yg UbX UddfcUW\Yg h\Uh U PbYab_R S\_ aUR d\_XSp
fcVech]Wg X][]hU']JgUh]cb UbX V][ XUhU ~ k]*> bYYX bYk g_]  Sbab_R i
cf[UbJgUh]cb k]Jh\ U ZcWig cb h\YgY dUfh]Wi 'Uf WUdUV] ]h] 2RNQ Zx_H
h\YgY hYW\bc c[]Yg Vf]b["

>igh cbY cZ h\Y aY[UhfYbXg kY UfY ]bjYgh][Uh]b[ ]1g h\Y X][]hU ]JgUh]cb ¢Z Vch\ aUbiZzl
ViglbYgg" H\Y i"h]JaUhY [cU" ¢cZ h\]g ]b]lh]Uh]jY Jg hc \UjY U Zi""m X][1hU ]gYX YbhYfd
aUbiZUWhif]b[ UbX Vig]bYgg cdh]JaJgUh]cb UfY Zi""m ]Jb_YX hc[Yh\Yf*" Hc UWWcad ]g\ |
F 8 ]g XYjY'cd]b[ U gYh ¢cZ hcc'g "~ Vch\ dimg]WU" giW\ Ug gYbgcfg UbX UbU mh]WU"
d'UhZcfag"

H\]g aYUbg Ybgif]b[ U d]dY ]bY ¢Z h\Y hYW\b]WU  gW]Ybh]Z]W UbX Yb[]bYYf]b[ g ]
Wcbh]biY VY]b[ h\Y “YUXYf UbX ]JbbcjUhcf cZ cif ]bXighfm" =h U'gc aYUbg ]XYbh]Zm]b
h\Y *YUXYfg k\c \UjY h\Y JadcfhUbh ghfUhY[JW UbX Wcaaib]WUh]cb g_] g hc hU_Y ig :

Y UfX]b[ X][]hU ]JgUh]cb = Ua gifY kY UfY cb m Uh h\Y VY[]bb]b
WULd]hU ]g]lb[ cb h\Y cddcfhib]h]Yg ]h dfYgYbhg" =h k]~ VY U _Y1
V cW_ cZ cif ZihifY Vig]bYgg UbX dYfZcfaUbWY"

4RR_a cN[ =\RYc\\_QR
79C 5fWY cfAlhhU" 9ifcdY :"Uh DfcXiWhg

Hc Z]bX fYhU]b UbX ach]juhY h\YgY hU'YbhYX dYcd 'Y kY fY WfYUh]b[ U Wi hifY h\Ut
hc dYfZcfa Uh h\Y]f VYgh fYKUfX]b[ giWWYgg UbX []j]b[ dYcd Y cddcfhib]h]Yg k\] Y \Y
fYgdcbX]b[ hc h\Y]f WcbWYfbg" KY VY ]YjY cif WcaalhaYbh hc gighU]JbUV'Y XYjY 'cdayY
dfcjY 1bWfYUg]lb["m JadcfhUbh Ug dYcd'Y kUbh hc _bck h\Uh h\Y]f kcf_ ]Jg aU_]b[ U dc:
Wcbhf]Vih]lcb hc h\Y kcf X"

>V/ch]lgUh]cb" '8 df]bh]b[" 6][ XUhU" H\Y eiYgh]Jcbg h\Uh bYk
hY N\bc c[]Yg dcgY UfY ZibXUaYbhU" hc \ck cif ZihifY YWcbcam
k'~ VY fib. Jhig bch cb'm U eiYgh]cb ¢cZ k\Uh VYbYZ]hg X][]hU ]c
WUDb Vflb[ Vih k\Uh bYk g_] "'g kY k] " bYYX UbX k\Uh fc Yg dYc
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k]"> VY ZfYYX id hc d°'Um ]b U kcf X k\YfY hYW\bc c[m XcYg gc a
acfy"

5R[_V /YMSSN_a
91YWih]jY jJWY!dfYg]XYbh [fcid \YUX ¢Z \iaUb fYgcifWYg UbX WecfdcfUhY UZZU]fg

SHVSRQGLQJ WR VRFLDO DQ 6xvwDLQDELOL\

Cif %% gighU]bUV'Y XYjY 'cdaYbh cihWcaYg UfY XYg][bYX hc

‘cb['hYfa hfYbXg" H\Y WAU "Yb[Y Vm &$)$ k]°° VY hc Ybgif\ 2ZORQQV[T N[Q ObVYQ
YUfh\ WUDb “]jY kY " k]lh\]b U "ck!WUfVcb W]fWi Uf YWcbcan \baP\ZR"

7\Ub[Y UbX h\Y IB g GighU]bUV'Y 8YjY 'cdaYbh ;cU'g G8;g 2RNQ Zh_R
[cjYfbaYbhg WcadUb]Yg UbX W]j]" gcW]Yhm bYYX hc kcf_ h

Hc gighU]lb h\Y “]1ZYghm Yg YbrcmYX ]Jb U XYjY 'cdYX YWcbcam kY igY UVcih %$ hchbl
dYfgcb dfcj]X]b[ YbX Ygg UgdYWhg cZ cif eiU’]lhm ¢cZ "1ZY h\Uh kY hU_Y Zcf [fUbhYX
acV]']lhm W 'YUb kUhYf UbX \YU h\WUfY hc bUaY Vih U ZYk" 5 XYjY cd]b[ Wcibhfm ht
h\Ub \U Z U hcbbY dYf dYfgcb" K\Uh k] ]h hU_Y hc YbUV'Y YjYfm dYfgcb ]b h\Y kcf’
eiU]hm cZ "]ZY h\Uh %$ hcbbYg cZ ghYY"™ dfcj]XYg k]h\cih Wcadfca]g]b[ h\Y gYWif]h
W lauhY3

:]fgh™m UW\]Yjlb[ U gighU]bUV Y gcW]Yhm k]*° aYUb \][\Yf gcW]U" UbX Ybj]JfcbaYbhU
ViglbYggYg YIdYWhYX hc _bck UbX g\ck \ck h\Y]f dfcXiWhg UfY gcifWYX UbX aUXY Ub
XYacbghfuhY h\Uh h\Ym WfYUhY ju iY fUh\Yf h\Ub YfcXY ]1h" H\]g ]1g h\Y YIdYWhUh]«
dfcXiWh]cb dUhhYfbg YbwUdgi ' UhYX ]b G8;%&" 6m &$&$ kY YIdYWh FYgdcbg]V YGt}
bcfa ]b cif JbXighfm"

If WighcaYfg _bck h\Uh gighU]bUV] ]hm ghUbXUfXg UfY JbWfYU
JeocfthUbh hc h\Y mcib[ [YbYfUh]Jcb k\c k] " VYWcaY Vch\ h\Y
WchgiaYfg UbX h\Y "YUXYfg VYmcbX &$&$"

4RR_a CN[ =\RYc\\_QR
79C S5fWY cfAlhhU 9ifcdY ~ :"Uh DfcXiWhg

=h k] U'gc aYUb XYjY cd]b[ U hfi'm W]fWi Uf YWcbcam ~ U hfUbgZcfaUh]cb ]Jb k\]W\
ghYY  \Ug U jlhU” fc Y" 5 h\ci[\ YbX 'Ygg m fYWmW UV Y h\YfY k]°" bch VY Ybci[\ cV
ghYY™ ]b h\Y kcf'X hc YbUV'Y U " bYk ghYY" hc VY aUXY Zfca fYWmW YX gWfud ibh]’
‘cc_]b[ Uh h\Y kUmg ]b k\]W\ bYk ckbYfg\]ld acXY g k] ]bZ iYbWY ghYY" Wcbgiadh]c
ZihifY ~ 1b WUfg Zcf YIUad Y"
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) U W]TWi Uf YWcbcam kcf X k\YfY bch\]b[ ]g kUghYX Kk\YfY kU
Ub < aUhYfl]U g UfY U dfchYWhYX fYgcifWY KY bYYX hc Z]bX bYk
az>XY g hc YIhYbX h\Y "]ZY cZ h\Y dfcXiWhg kY aU_Y UbX Ybgif®
h\Uh cbY ]JbXighfmtg kUghY ]g Ubch\Yflg Jbdih Wc "UVcfUh]cb" F
bch cb'm VY U [ccX |XYU ]h k] VY h\Y cb"m kUm hc gifj]jY"

YN[ 8[VTUa
;YbYfU™ aUbU[Yf WecefdefUhY fYgdcbg]V] Jhm

=b h\Y ]bhYf]la kY fY kcf_]b[ cb h\Y hYW\bc c[m hc YbUV Y h\Y ghYY aU_]b[ dfcWYgc
dUufh cz U "ck!wWUfVecb WI]fWi'Uf YWcbcam" CbY ]XYU ]Jg hc YbUV'Y h\Y WUfVcb kY bY
W\lYa]lghfm cZ ghYY aU_]b[ hc VY fYligYX gc h\Uh gcW]Yhm Ug U k\c Y a]bJ]algYg ]hg
Yalgglcbg”

ccf YIUad Y WUfVcb WUdhifY UbX ih]'JgUh]lcb hYW\bc'c[m 771 WUb WcaV]bY kUghY
\mXfc[Yb hc dfcXiWY igYZi® dfcXiWhg giw\ Ug "]ei]X ZiY " H\]g \Ug h\Y dchYbh]JU" hc h
Aigh ghYY™ Vih hlcgY dUfhg c¢Z h\Y hfUbgdcfh gYWhcf h\Uh UfY acgh X]ZZ]Wi'h hc XYV
\YUjm [ccXg jY\]W Yg UbX UjlJUh]Jcb" GiwW\ UXjUbWYX V]cZiY g Zfca 771 Wci X YjYb VY
Zcfa cZ YbYf[m ghcfU[Y hc giddcfh ]JbhYfalhhYbh fYbYKUV'Y YbYf[m gcifWYg giWw\ Ug
gc Uf dckYf" 5bX ]h XcYgbth ghcd h\YfY" H\Y dcgg]V]']h]lYg hc igY ghYY ig Vm!dfcXiW
Zcgg] ZiY'g hc aU_Y ch\Yf dfcXiwhg UfY g][b]Z]wUbh ~ d"'Ugh]Wg fivVvYf dU]bhg UbX
h\Uh kci*X "cW_ 1b WUfVcb UbX dfYjYbh ]h Zfca fY'YUgY ]bhc h\Y Uhacgd\YfY" >igh U
k\Yb h\Y ghYY" ]JbXighfm W cgYX h\Y aUhYf]U g "ccd Vm fYWmW ]b[ gWfUd Wci X ]h
VYWcaY h\Y [fcibXVfYU_Yf hc W cgY h\Y WUfVcb "ccd hcc3 KYIfY ghUfh]b[ VYZcfY &%$8&
Vih kY UfY "Um]b[ h\Y ZcibXUh]cbg cZ U jYfm X]ZZYfYbh ZihifYy"

yhcjuh]jY Wfcgg!lgYWhcecf dUfhbYfg\l]dg k] " \Y 'd ig hc XYjY cd L
JEXighfl]U JgY WUfVcb fYligY hYW\bc c[]Yg h\Uh \UjY h\Y dchYbt
h'J Y kUghY dfcXiwhg WfYUhYX ]b h\Y ghYY aU_]b[ dfcWYgg Ub.
h\Ya hc hfUbgZcfa aUbm ¢cZ h\Y VUg]W gmghYag kY hU_Y Zcf [fU

ON_Y QR :N_z
JIWY!ldfYg]XYbh hYW\bc c[m ghfUhY[m
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%»RDUG RI GLUHFWRAHQLRU PDQDIJHPHQMRYHUQDQFH VWL

% XVLQHVV HWKLFV +XPDQ ULJKWYV 6WDNHKROGHU Ul
&GRUSRUDWH *RYHUQDOQOQFH
JRYHUQDQFH DQG 6

?RNQ \b_ SbYY P\_]\ NaR ?RNQ Z\_R NO\ba U\d T\\Q

T\cR_[N[PR _R]\_a T\cR_[N[PR “b]]\_a"

\baP\ZR"
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“RDUG RI GLUHFWRUYV

5fWY cfAlhhU 1g VcUfX czZ X]fYWhcfg ]g fYgdcbg]V'Y Zcf h\Y ghfUhY[]W X]fYWh]cb U

H\Y 6cUfX \Ug %% X]fYWhcfg cZ klca %$ UfY bcb!YIYWih]jYg UbX gYjYb UfY ]bXYd
cZZ]WYf ]g h\Y cb m YIYWih]jY X]fYWhcf cb h\Y VcUfX"

Cb % AUfW\ &$%+ 5fWY cfA]lhhU g 6cUfX cZ 8]fYWhcfg \Ug hU_Yb bchY cZ Af" K]'V
\]g WcbhZ]faUh]ch Ug IG GYWfYhUfm cZ 7caaYfwy"
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IDNVKPL 1 OLWWDO

7\U]faUb UbX 7\]YZ 9IYWih]jY CZZ]WYf

@U _g\a] B Alhllyh\Y 7\UJfaUb UbX 7\]YZ 9I1YWih]jY CZZ]WYf ¢cZ 5fWY cfAlhhU" "
Vm ZcibX]b[ =gdUh =bXc U WcadUbm h\Uh Jg gh] " \Y X df]juUhY " m Vm h\Y A]JhhU"
;fecid 1b %-,- UbX [i]XYX Jhg ghfUhY[]W XYjY cdaYbh Wi albUh]b[ ]1b h\Y aYf[Yf ]
kcf>X1tg "Uf[Ygh ghYY aU_Yf" <Y Jg k]XY ™ m fYWc[b]JgYX Zcf h\Y " YUX]b[ fc Y \Y \U¢
acfY Wcbgc ]XUhYX UbX [TcVU']JgYX acXY™"

Af" AlhhU" Jg Ub UWh]jY d\]'Ubh\fcd]gh UbX U aYaVYf czZ jUf]lcig VcUfXg UbX hfigfl
VcUfXg cZ ;c ' XaUb GUW\g UbX 5]fVig B"J" dfYjJcig'm 958G BJ " <Y ]Jg U aYaVYf c
h\Y Kcf X 9Wcbca]W :cfiatg =bhYfbUh]cbU" 6ig]bYgg 7cibW]" UbX h\Y Kcf'X GhYY
h\Y VcUfX c¢Z hfighYYg ¢Z 7°YjY ' UbX 7 ]1b]JW ]b h\Y IG5"

=b %--* Af" AlhhU® kUg UkKUfXYX ,GhYY aU_Yf cZ h\Y MYUft Vm BYk GhYY  ]b h'
J]glcb 5kUfXt Vm Kcf'X GhYY™ 8mbUa]JWg Zcf cihghUbX]b[ jlglcb YbhfYdfYbYifg\]c
XYjY 'cdaYbh" <Y kUg bUa¥YX :cfhibY aU[Un]bYtg ,9ifcdYUb 6iglbYggaUb cZ h\Y M)
DYfgcbh cZ &#$Y &b XUm HpahYgbUh]cbU™ BYkgaU_Yf tlZam\ YA MM RSB Yfdgaob cZ h\Y
&$$*T Vm]bUBLW]U Z¢tiflaMgcihghUbX]b[ ViglbYgg UW\]YjYaYbhg"

=b >UbiUfm &$$+ Af" AlhhU  kUg dfYgYbhYX k]h\ U :Y “ckg\ld Zfca ?]b[tg 7c  Y[Y
fYWY]jYX ]b &$$+ h\Y 8k][\h 8" 9]gYb\ckYf ;"cVU  @YUXYfg\ld 5kUfX h\Y ;fUbX 7f
5=GH GhYY'aU_Yf cZ h\Y mYUf" =b >UbiUfm &$$, Af" A]JhhU > kUg UKUfXYX h\Y DI
Vm h\Y DfYg]XYbh ¢cZ =bX]JU" =b GYdhYaVYf &$$, Af" A]lhhU > kUg W\cgYb Zcf h\Y
\cbcifg \YfcYg c¢Z YbhfYdfYbYifJU® WUd]hU ]Jga UbX ZfYY YbhYfdf]gY"

=b CWhcVYf &$%$ \Y kUg UKUfXYX h\Y Kcf X GhYY" 5ggcW]Uh]cblg aYXU" ]b fYW
7\U]faUb UbX U gc Zcf \]g Wcbhf]Vih]lcb hc h\Y gighU]bUV'Y XYjY 'cdaYbh cZ h\Y
UKUfXYX k]h\ U 8cWhcf <cbcf]lg 7UigU Vm h\Y 5;< Ib]jYfg]hm cZ GW]YbWY UbX HY

Af" A]JhhU Jg U W]h]nYb cZ =bX]JU"
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IHZLV % .DGHQ

@YUX ]bXYdYbXYbh X]fYWhcf

@Yk]g 6 ?2UXMbh\Y @YUX 1bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]lhhU™ U aYaVYf ¢
h\Y 5ddc]bhaYbhg FYaibYfUh]Jcb UbX 7cfdcfUhY ;cjYfbUbWY 7caalhhYY" <Y \Ug |
WcfdcfUhY [cjYfbUbWY Z]bUbW]JU® gYfj]WYg X]gdihY fYgc'ihJcb UbX YWcbca]W d
h\Y >c\b <UfjYm ;fY[cfm @YWhifYf cb Kcf X Cf[Ub]JnUh]Jcb Uh <UfjUfX Ib]jYfg]lhm"

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

<Y \Ug gYfjYX Ug U X]JfYWhcf cZ 6Yh\'Y\Ya GhYY ™ 7cfdcfUh]Jcb Zcf hYb mYUfg UbX
AUf_"Y :cibXUhJcb UbX jJWY W\U]faUb ¢cZ h\Y 6cUfX cZ HfighYYg cZ 5g]J]U GcW]Yhn

<Y ]Jg U aYaVYf czZ h\Y 7cibW] cb :cfY][b FY ' Uh]Jcbg UbX cZ h\Y Hf]"UhYfU" 7caalc
8l]U c[iY" <Y ]Jg U GYb]cf :Y "ck ¢cZ h\Y AciggUjUflFU\aUb] 7YbhYf cb 6ig]bYgg Ub>
;cjYfbaYbh UbX GYb]lcf :Y "ck ¢Z h\Y Dfc[fUa cb 7cfdcfUhY ;cjYfbUbWY Uh h\Y 7Yk
GW\cc ™"

Af" 2UXYDb ]Jg U W]h]nYb ¢Z h\Y IG5"
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1DUD\DQDQ 9DJKXO

Bch!YIYWih]jY X]fYWhecf

BUfUmUDbUDb,JUJAiU bcb!YIYWih]jY UbX JbXYdYbXYbh X]fYWhcf cZ 5fWY cfA]lhhU
7caalhhYY" <Y \Ug cjYf )$ mYUfg cZ YIdYf]YbWY ]Jb h\Y Z]bUbW]JU" gYWhcf UbX k
UbX 5df]" &$$-"

DfYjlcigm \Y gYfjYX Ug h\Y W\U]faUb cZ h\Y =bXighfl]U™ 7fYX]h UbX =bjYghaYbh
VUb_ Zcf %+ mYUfg UbX df]Jcf hc h\Uh gYfjYX Ug W\U]faUb cZ h\Y 6Ub_ cZ =bX]
U'gc gYfjYX Zcf Vf]YZ dYf]lcXg Ug U Wcbgi*hUbh hc h\Y Kcf'X 6Ub_ h\Y =bhYfbUh
6Ub_"

Af" JU[\i" \Ug VYYb U jlglh]b[ dfcZYggcf Uh h\Y GhYfb 6iglbYgg GW\cc® Uh BYk Mc
AU\]bXfU" <Y Jg W\U]faUb cZ h\Y =bX]JUb =bgh]hihY ¢cZ :]JbUbWY AUbU[YaYbh FY¢
<YU h\WUfY @]alhYX UbX 5dc "¢ <cgd]hU g"

Af" JU[\i" kUg W\lcgYb Ug U 6iglbYggaUbiglboyg Mr¥NBEOpcYB YWY X U @]ZYh]aY 5V
Zfca hQWcbca]W' Hm &$$- \Y kUg UkUFXYX hlY DUXaU 6\ig\Ub =bX]JUtg h\]fX \][\Yq

Af" JU[\i ]g U W]h]nYb ¢cZ =bX]JU"
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%UXQR /DIRQW

Bch!YIYWih]jY X]fYWhecf

6fibc @UZ&xbllyg U bcb!YIYWih]jY UbX 1bXYdYbXYbh X]JfYWhcf cZ 5fWY cfA]lhhU™ U
VY[Ub \]g WUfYYf Uh @UZUTf[Y ]b %-," UbX \Ug \Y X biaYfcig dcglh]Jcbg ]b Z]bUbW
WcadUbm" =b %--) Af" @UZcbh kUg Uddc]bhYX ;fcid 9IYWih]jY J]WY DfYg]XYbh
h\Y ;mdgia 8]j]lglcb ]b %--," <Y ~c]bYX @UZUf[Y1g ;YbYfU  AUbU[YaYbh Ug 7\]YZ
dcgh ibh]® 8YWYaVYf &$3$)" <Y kUg Uddc]bhYX 7\]YZ 9IYWih]jY CZZ]WYTf ]b >Ubil
b AUmM &$3$+" =b >i'm &$%) Af" @UZcbh kUg Uddc]lbhYX Wc!W\U]JfaUb cZ h\Y VcUf
7\U]faUb cZz @UZUf[Y"

Af" @UZcbh WiffYbh m W\U]fg h\Y 9bYf[m 7 ]JaUhY 7\Ub[Y Kcf_]b[ ;fcid cZ h\Y 9F
GighU]JbUV'Y 8YjY cdaYbh 7caa]gg]cb cZ h\Y A989: AcijYaYbh XYg 9bhfYdf]gYg X

<Y ]Jg U aYaVYf cZ h\Y 9IYWih]jY 7caa]lhhYY cZ h\Y Kcf X 6ig]bYgg 7cibW]" Zcf Gi
aYaVYf czZ h\Y 5:9D :fYbW\ "Uf[Y WcadUb]Yg UggcW]Uh]cb " <Y ]Jg U'gc U GdYW]U
VcUfX aYaVvVyYf cz 98:"

Af @UZcbh ]Jg U [fUXiUhY Zfca h\Y <UihYg 9hiXYg 7caaYfW]JU Yg ViglbYgg gW\cc"
Xi5Xalb]ghfUh]cb 9B5 %-,& DUf]g "

Af" @UZcbh Jg U W]lh]nYb cZ :fUbWY"
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ODQLVKD OLWWDO %KDWLD

Bch!YIYWih]jY X]fYWhecf

JUb]g\U A]hhU® $3WhAEb!]bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]JhhU " G\Y kUg U
VcUfX cZ X]fYWhcfg ]b >ibY &$$(" Afg AJlhhU> 6\Uh]JU kUg Uddc]bhYX hc AlhhU G
AclbYX 5dYfUa ]b 5df]° &$%% UbX ]g 1hg W\]YZ ghfUhY[m cZZ]WYf"

Afg AJhhU™ 6\Uh]JU \Ug U 6UW\Y cf cZ GW]YbWYg Zfca h\Y 9ifcdYUb 6iglbYgg GW\

Afg" AlhhU" 6\Uh]JU ]Jg U W]h]nYb ¢Z =bX]U"
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7\H % XUW

Bch!YIYWih]jY X]fYWhecf

HmY 6)fh]Jg U bcb!YIYWih]jY UbX 1bXYdYbXYbh X]fYWhcf cZ 5fWY cfAlhhU  UbX
UbX 7cfdcfUhY ;cjYfbUbWY 7caalhhYY" <Y kUg Uddc]bhYX DfYg]XYbh UbX 7\]YZ ¢
AUfW\ &$3$) UbX \Y X h\]g dcglh]cb ibh]" 5i[igh % &$%&" ?]bfcgg ]g ']JghYX cb h\"
9IW\N\UDb[Y" Af" 6ifh kUg U 'gc U aYaVYf cZ h\Y VcUfX ¢cZ X]fYWhcfg cZ ?]bfcgg"

Af" 6ifh \Ug VfcUX YIdYf]YbWY ]b h\Y ["cVU" alb]b[ ]bXighfm gdYW]U ]glb[ ]b Wci
UWeilg]lh]lcbg" Df]cf hc ~c]b]lb[ ?]bfcgg \Y \Y X h\Y dcglh]cb czZ JJWY 7\U]faUb Ub
6UffI]W_ ;c X 7cfdcfUh]cb" <Y kUg DfYg]XYbh cZ h\Y 7UfhYg]Ub 7Ud]hU" ;fcid Zfcas
7UbUXU UbX 8YihgW\Y 6Ub_ GYWiflh]Yg 7UbUXU/ ;"cVU ™ AUbUJ[]b[ 8]fYWhcf cZ ; «
%--+ hc &$$$/ UbX AUDbUI[]b[ 8]fYWhcf UbX 7c!<YUX ¢cZ h\Y ;'cVU" Alb]b[ ;fcid Uh
\c X]b[ jUf]cig ch\Yf dcglh]Jcbg Uh 6AC BYgV]hh 6ifbg Zfca %-,* hc %--)"

Af" 6ifh ]g h\Y 7\U]faUb cZ Ifh\YWUgh 7cfd" U gaU > 7UbUX]Ub HGL!']JghYX Wcad
h\Y 7\U]f UbX Df]bW]dU > Uh 7UfVcb 5fW 7Ud]hU" =bjYghaYbhg 7cfd" UbX h\Y @]z
iY d\ g 6YhhYf D'UbYh DfcAYWh" Af" 6ifh ]Jg U aYaVYf cZ h\Y 8i_Y cZ 9X]bVif[\ g !

<Y ]Jg U [fUXiUhY cZ Cg[ccXY <U"" @Uk GW\cc® U aYaVYfczZ h\Y @Uk GcW]Yhm cz
Zfca h\Y Ib]ljYfg]lhm cZ ;iY d\"

Af" 6ifh Jg U W]h]nYb ¢Z 7UbUXU"
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"-HDQQRW .UHFN«

Bch!YIYWih]jY X]fYWhecf

>YUbbch ?2fYWg U bcb!YIYWih]jY UbX bcb!]bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]F
IbljYfglhe @]VfY XY 6filY "Yg 1@6 ]b 6Y []lia ]b %-*- Zfca k\YfY \Y cVhU]bYX U >
XYW]XYX ]b %-," hc W\Ub[Y dfcZYgglcbU" X]fYWh]cb" <]Jg ]bhYfYghg "YX \]a hc fY
Ybfc "YX ]b jUf]cig WcifgYg ]b dUfh]Wi ' Uf ]b h\Y IG5"

:c ck]lb[ h\Y “Y[]lg Uh]jY Y 'YWh]cbg cZ >ibY %' &$$( Af" ?2fYW_+ kUg Uddc]bhYX
@ilYaVcif[ cb >i'm %' &$$(" ldcb h\Y fYhifb cZ h\Y WcU ]h]cb [cjYfbaYbh ZcfaYX
@ilYaVcif[ GcW]JU Jgh Kcf_Yfg®t DUfhm @G5D Ug U fYgi'h ¢cZ h\Y "Y[]g ' Uh]jY Y Y’
dcfhZc ]Jc cZ Alb]JghYf cZ h\Y 9Wcbcam UbX :cfY][b HfUXY cb >i'm & &%$3$-"

5g cZ >i'm &$$( Af" ?2fYW _ e« fYdfYgYbhYX h\Y @ilYaVcif[ [cjYfbaYbh Uh h\Y 7cibV
UbX =bXighfm gYWh]cbg cZ ]hg 7cadYh]h]jYbYgg WcbzZ][ifUh]cb Ug kY~ Ug ]Jb h\Y
gYWh]cb cZ ]hg HfUbgdcfh HY YWcaaib]WUh]Jcbg UbX 9bYf[m WcbZ][ifUh]ch" <Y k
>ibY &$%-"

Cb :YVfiUfm % &$%& Af" 2fYW_« fYh]fYX Zfca [cjYfbaYbh UbX XYW]XYX hc YbX \
cZ X]Z2zZzYfYbh dfcA"YWhg" Af" ?2fYW e« ]Jg WiffYbh m h\Y 79C ¢cZ ?Ym =bhYfbUh]cbU"
GlghYaU c¢cZ 9Ugh KYgh Ib]JhYX 6Ub_ c¢Z 7\]bU 7cbghfiwh]cb 6Ub_ 9ifcdY c¢cZ 7U"1
BcjYbYf[]JU <c X]b[ 7cadUbm G"5"

Af" 2fYW _+ ]g U W]h]nYb cZ @ilYaVcif["
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6X]DQQH 3 1LPRFNV

Bch!YIYWih]jY X]fYWhecf

GinUbbY D BlJacW _Wbcb!YIYWih]jY UbX ]bXYdYbXYbh X]fYWhcf cZ 5fWY cfAlhh
FYaibYfUh]cb UbX 7cfdcfUhY ;cjYfbUbWY 7caalhhYY" G\Y kUg dfYj]Jcig'm U X]fYWw
[fcVU® aUbU[YaYbh Wcbgi h]b[ Z]fa Zfca >ibY %--- hc AUfW\ &$%$ UbX kUg k]lh\
%-,- ]bW iX]b[ Ug U "YUXYf ]b h\Y Z]falg ;’cVU  DYhfc Yia DFUWh]J]WY 9 YWhf]W
UbX F]lg_ AUbU[YaYbh DfUWh]wY"

Afg" BlacW_g W\U]fYX h\Y 9bj]JfcbaYbhU™ 7caalhhYY cZ h\Y ;fYUhYf <cighcb DUfht
Vigl]bYgg Wcaaib]hm ibh]® 8YWYaVYf '% &$%$" G\Y \c ' Xg U 6UW\Y cf cZ 5fhg ]b
6ig]bYgg 5Xalb]lghfUh]cb Zfca h\Y <UfjUfX ;fUXiUhY GW\cc"  cZ 6ig]bYgg"

Afg" BlacW_g ]Jg WiffYbh m U VcUfX aYaVYf Zcf 9bWUDbU 7cfdcfUh]cb FckUb 7cadl
9bWUDbBU ]Jg U aU”cf bUhifU™ [Ug YId cfUh]Jcb UbX dfcXiWh]Jcb WcadUbm/ FckUb 7ca
]bXighfm/ UbX CkYbg 7cfb]b[ ]Jg U aUbizUWhifYf cZ Vi] X]b[ dfcXiWhg" =b h\Y bch!
<cighcb Ncc UbX gYfjYg Ug U HfighYY cZ h\Y HYIUg 7\] XfYblg <cgd]hU™"

Afg" BlJacW_g ]Jg U W]h]nYb cZ h\Y IG5"
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.DUHO GH *XFKW

AYaVvVYf 8Yg][bUh]ch

2UfY" XY ;iwlh gYfjYX Ug h\Y 9ifcdYUb 7caalgglcbYf Zcf 8YjY 'cdaYbh UbX <iaUb]
&$P-1&3%$ UbX Zcf HFUXY ]b h\Y gYWcbX 6Uffcgc 7caalgglch &$%$!&$%( "

Df]cf hc h\Uh Af XY ;iwW\h kUg 6Y []ialg A]lb]JghYf cZ :cfY][b 5ZZU]fg &$$(!&$$-
UXX]h]cb hc h\]g \Y kUg h\Y W\U]faUb ]b ¢ZZ]WY cZ h\Y Cf[Ub]nUh]cb Zcf GYWif]
aYaVYf cZ h\Y GYWiflhm 7cibW] ¢Z h\Y Ib]JhYX BUh]cbg &$$+!&$$, "

2UfY" XY ;iW\h ]Jg U dfcZYggcf cZ @Uk Uh JI6 h\Y 8ihW\!gdYU Jb[ :fYY Ib]jYfg]hm
7J7 7Ud]hU” DUfhbYfg U aYaVYf cZ h\Y VcUfX czZ X]fYWhcfg cZ Dfcllaig BJ HY Y\
6figgY g =bgh]lhihY ¢cZ 9ifcdYUb GhiX]Yg"

Af" XY ;iW\h \c ' Xg U aUghYf cZ @Uk XY[fYY Zfca h\Y JI6" <Y ]Jg U W]h]nYb cZ 6Y"|
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OLFKHO :XUWK

Bch!YIYWih]jY X]fYWhecf

AJW\N\Y ™ Kifh\]g U bcb!]bXYdYbXYbh X]fYWhcf cZ 5fWY cfA]hhU " <Y ~c]bYX 5fVY
Aclb]b[ h\Y 5fVYX ;fcid AUbU[YaYbh 6cUfX ;A6 UbX VYWcalb[ ]hg W\]YZ Z]bUbW]
UbX Ig]lbcf “YUX]b[ hc h\Y WfYUh]cb cZ 5fWY cf ]b &$%& 'YX hc Af" Kifh\lg Uddc
cZ 5fWY cf" <Y VYWUay¥Y U aYaVYf cZ 5fWY 'cfA]hhU 1g ;fcid AUbU[YaYbh 6cUfX ]b
F 8 8]ghf]Vih]cb Gc ihJcbg UbX @cb[ 7UfVcbhb Kcf Xk]XY fYgdYWh]jY m" <Y fYh]fY
5fWY cfAlhhU tg VcUfX ¢cZ X]fYWhcfg ]b AUM &3$% ("

Af" Kifh\ \c ' Xg U "Uk XY[fYY Zfca h\Y Ib]jYfg]hm cZ ;fYbcV'Y :fUbWY UbX U XY][f
Dc']lhleiYg XY ;fYbcV'Y Ug kY~ Ug U AUghYflg cZ 9Wchcal]Wg Zfca h\Y @cbXch G\
\cbcf]g WUiIgU cZ h\Y GUWIfYX <YUfh Ib]jYfglhm @ilYaVcif["

Af" Kifh\ \Ug gYfjYX Ug W\U]JfaUb cZ h\Y @ilYaVcif[ 7\UaVYf cZ 7caaYfWY g]bWY
DUi"™ Kifh\ G"5" UbX c¢Z 6=D =bjYghaYbh DUfhbYfg UbX bcb!YIYWih]jY X]fYWhcf cZ
BUh]JcbU Y" DUIi® Kifh\ G"5" ]g Wcbhfc 'YX Vm GAG ;fcid U "YUX]b[ Yei]J]daYbh Ub:
aYhU™ dfcXiW]b[ ]bXighfm" 6=D =bjYghaYbh DUfhbYfg Jg U @ilYaVcif[!VUgYX Wca
DUf]VUg ]Jg U @ilYaVcif[ VUb_ aU”cflhm ckbYX Vm 6BD cZ :fUbWY/ UbX 6fUggVYf]®
@ilyaVcif["

Af" Kifh\ ]g U W]h]nYb cZ @ilYaVcif["
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.DU\Q 2YHOPHQ

Bch!YIYWih]jY X]fYWhecf

?2Ufmb CjY)'aYdU bcb!YIYWih]jY UbX Ub ]bXYdYbXYbh X]fYWhcf cZ 5fWY cfAlhh
7caalhhYY" G\Y ]Jg h\Y 9IYWih]jY JI]WY DfYg]XYbh UbX 7\]YZ :]lbUbW]JU" CZZ]WYf
dfcXiWhg UbX gYfj]WYg Zcf h\Y ["cVU  ]1bzZfUghfiwhifY aUf_Yh U dcglh]lcb h\Uh g}
gYfjYX Ug 7\]YZ :]bUbW]U" CZZ]WYf UbX 9IYWih]jY JIWY DfYg]XYbh cZ @mcbXY"
9IYWih]jY JIJWY DfYg]XYbh UbX 7\]YZ :]bUbW]U ™ CZzZ]WYf cZ DYhfcd' ig <c X]b[g ¢
91YWih]jY JIWY DfYg]XYbh UbX 7\]YZ :]JbUbW]U" CZZIWYf cZ 5f[ig GYfj]WYg 7cfd
DfYg]XYbh cZ 9lhYfbU" FYdcfh]b[ UbX =bjYghcf FY 'Uh]cbg Zcf DfYaWcf FYZ]b]b][ ;

Afg" CjY aYb U'gc gdYbh %& mYUfg klh\ DfI]WYkUhYflcigY7ccdYfg df]laUf] m gVYf]j
cZ 5fhg XY[fYY Zfca h\Y Ib]jYfglhm c¢Z 7cbbYWh]Wih UbX ]Jg U 7Yfh]Z]YX DiV ]W E

Afg" CjY'aYb ]Jg U W]h]nYb cZ h\Y IG5"
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6HQLRU PDQDJHPHQW

Cif YIYWih]jY cZZ]WYfg UfY fYgdcbg]V'Y Zcf h\Y Jad'YaYbhUh]cb ¢Z h\Y WcadUbm ¢
cdYfUh]cbU™ XYW]g]cbg"

5fWY cfA]hhU 1g 79C UbX 7:C kcf_ W cgY ™ m k]l]h\ U hYUa ¢cZ g]l YIYWih]jY cZZ]WYfg
WcaalhhYY ¢cZ gYb]cf "YUXYfg Zfca UWfcgg h\Y WcadUbm"
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IDNVKPL 1 OLWWDO

7\U]faUb UbX 7\]YZ 9IYWih]jY CZZ]WYf

@U _g\a] B AThllyh\Y 7\UJfaUb UbX 7\]YZ 9I1YWih]jY CZZ]WYf ¢cZ 5fWY cfAlhhU" "
Vm ZcibX]b[ =gdUh =bXc U WcadUbm h\Uh Jg gh] " \Y X df]juUhY " m Vm h\Y A]JhhU"
;fecid 1b %-,- UbX [i]XYX Jhg ghfUhY[]W XYjY cdaYbh Wi albUh]b[ ]1b h\Y aYf[Yf ]
kcf>X1tg "Uf[Ygh ghYY aU_Yf" <Y Jg k]XY ™ m fYWc[b]JgYX Zcf h\Y " YUX]b[ fc Y \Y \U¢
acfY Wcbgc ]XUhYX UbX [TcVU']JgYX acXY™"

Af" AlhhU" Jg Ub UWh]jY d\]'Ubh\fcd]gh UbX U aYaVYf czZ jUf]lcig VcUfXg UbX hfigfl
VcUfXg cZ ;c XaUb GUW\g UbX 5]fVig B"J" dfYjJcig'm 958G BJ " <Y ]Jg U aYaVYfc
h\Y Kcf X 9Wcbca]W :cfiatg =bhYfbUh]cbU™ 6ig]bYgg 7cibW]® UbX h\Y Kcf'X GhYY
h\Y VcUfX cZ hfighYYg ¢Z 7°YjY ' UbX 7 ]1b]W ]b h\Y IG5"

=b %--* Af" AlhhU" kUg UkKUfXYX ,GhYY aU_Yf cZ h\Y MYUft Vm BYk GhYY  ]b h'
J]glcbhb 5kUfXt Vm Kcf'X GhYY" 8mbUa]JWg Zcf cihghUbX]b[ jlglcb YbhfYdfYbYifg\]c
XYjY 'cdaYbh" <Y kUg bUa¥YX :cfhibY aU[Un]bYtg ,9ifcdYUb 6iglbYggaUb cZ h\Y M)
DYfgcbh cZ &#$Y &b XUm HpahYgbUh]cbU™ BYkgaU_Yf tlZam\ YA MM RSB Yfdgaob cZ h\Y
&$3$*T Vm]bUbLW]U Z¢tiflaMgcihghUbX]b[ ViglbYgg UW\]YjYaYbhg"

=b >UbiUfm &$$+ Af" AlhhU  kUg dfYgYbhYX k]h\ U :Y “ckg\ld Zfca ?]b[tg 7c  Y[Y
fFYWY]jYX ]b &$$+ h\Y 8k][\h 8" 9]gYb\ckYf ;"cVU  @YUXYfg\ld 5kUfX h\Y ;fUbX 7f
5=GH GhYY'aU_Yf cZ h\Y mYUf" =b >UbiUfm &$$, Af" A]JhhU" kUg UKUfXYX h\Y DI
Vm h\Y DfYg]XYbh ¢Z =bX]JU" =b GYdhYaVYf &$$, Af" AlhhU > kUg W\cgYb Zcf h\Y
\cbcifg \YfcYg c¢Z YbhfYdfYbYifJU® WUd]hU ]Jga UbX ZfYY YbhYfdf]gY"

=b CWhcVYf &$%$ \Y kUg UKUfXYX h\Y Kcf X GhYY  5ggcW]Uh]Jcblg aYXU" ]b fYW
7\U]faUb UbX U gc Zcf \]g Wcbhf]Vih]lcb hc h\Y gighU]bUV'Y XYjY 'cdaYbh cZ h\Y
UKUfXYX k]h\ U 8cWhcf <cbcf]lg 7UigU Vm h\Y 5;< Ib]jYfg]hm cZ GW]YbWY UbX HY

Af" A]JhhU Jg U W]h]nYb cZ =bX]U"
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$GLW\D OLWWDO

79C 5fWY cfA]hhU" 9ifcdY UbX ;fcid 7:C

5X]1hmU APBHHUJcf hc h\Y aYf[Yf hc WfYUhY 5fWY cfAlhhU"~ Af" 5X]hmU A]lhhU" \
CZZIWYf cZ AlhhU® GhYY ™ 7cadUbm Zfca CWhcVYf &$$( hc &$$*" <Y ~c]lbYX Alhh
ZlbUbWY UbX aUbU[YaYbh fc'Yg k]h\]lb h\Y WcadUbm" =b %--- \Y kUg Uddc]bhYX
=b h\]g fc Y \Y "YX h\Y WcadUbmtg UWeilglh]cb ghfuhY[m fYgi h]b[ ]b A]lhhU" G
6YglXYg A 5 fYgdcbg]V] ]h]l]Yg Af" 5X]hmU A]l]hhU® kUg ]bjc jYX ]b dcgh!]bhY[fUh]
:]bUbW]JU® CZZ]WYf cZ AlhhU> GhYY  \Y U'gc ]b]hJUhYX UbX “YX AlhhU> GhYY ¢
al] ']Jcb hcbbYg d'ig ghYY™ WcadUbm"

=b &%$$, Af" 5X]hmU AlhhU® kUg UkUfXYX ,9ifcdYUb 6iglbYgg @YUXYf cZ h\Y :ihif
h\Y ,($ ibXYf ($! “Jgh cZ :cfhibY aU[Un]bY" <Y ]Jg U Mcib[ ;cVU® @YUXYf cZ h\Y K
K\Ufhcb GW\cc® UbX U VcUfX aYaVYf Uh =Wcb]e 7Ud]hU™"

Af" 5X]hmU A]JhhU" \c Xg U 6UW\Y cfig XY[fYY ¢Z GW]YbWY ]b 9Wcbca]Wg k]h\ W
:]lbUbWY Zfca h\Y K\Ufhch GW\cc' ]b DYbbgm jUbJU 1G5" Af" 5X]hmU AlhhU" ]g h'

Af" 5X]hmU AlhhU" Jg U W]h]nYb cZ =bX]U"

164


http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

%ULDQ $UDQKD

91YWih]jY jJWY dfYg]XYbh \YUX cZ ghfUhY[m 7HC F 8 77A UbX ['cVU Uihcach

6f]Ub 5fUB\Ug YIYWih]jY jJWY dfYg]XYbh \YUX cZ ghfUhY[m 7HC F 8 77A Ub.
Uihcach]jY ~c]bh jYbhifYg |b 7\]bU UbX =bX]U"

Af" 5fUb\U ~c]bYX 8czZzUgWc ]b %-+- Ug U aYaVYf cZ h\Y WcadUbm g fYygYUfW\ Ub’
Uddc]bhYX hc h\Y 5aYf]WUb =fcb GhYY  =bgh]lhihY 5=G= ]b KUg\]b[hcb 8"7" U
WcbXiWh]b[ U ghiXm Zcf h\Y Kcf'X 6Ub_ cb fYghfiwhif]b[ h\Y Dc ]Jg\ ghYY" ]bXighf

=b %--& Af" 5fUb\U fYhifbYX hc 8cZUgWc Ug dfcAYWh aUbUJ[YTf fYgdcbg]V'Y Zcf h)
Uddc]bhYX [YbYfU"® aUbUJ[Yf cZ eiU ]hm gmghYag UbX VYWUayY difW\Ug]b[ Ugglgh

Af" 5fUb\U hcc_ cb h\Y fc'Y ¢cZ X]fYWhcf cZ h\Y Uihcach]jY Vig]lbYgg ]b &$%$% U c
dfYg]XYbh cZ WcaaYfW]U" ]b &$$'" <Y hcc_ id UXX]h]JcbU" fYgdcbg]V] ]lh]lYg Ug j]\
]bhc 5fWY cfA]hhU" ]b &$$+" <Y acjYX hc :"Uh 7UfVcb 9ifcdY ]b &$$, Ug W\]YZ al

Af" 5fUb\U \c Xg U 6UW\Y cf ¢Z 5dd ]YX GW]YbWYg UbX 9b[]bYYf]b[ Zfca h\Y Ib]jY

Af" 5fUb\U ]Jg U W]h]nYb cZ 7UbUXU"
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+HQUL %ODIIDUW

9IYWih]jY jJWY dfYg]XYbh [fcid \YUX c¢Z <F UbX WcfdcfUhY gYfjJWYg

<Ybf] 6 URZUGhYIYWih]jY jJWY dfYg]XYbh UbX \Ug VYYb U aYaVYf cZ h\Y AUbU
5df]° &$%'" <Y Jg \YUX cZ [fcid \iaUb fYgcifWYg <F UbX ]b UXX]h]cb hc \]g fc'Y
JbwW iX]b[ "Y[U® WUd]hU" [ccXg g\]ldd]b[ Wcaaib]WUh]cbh UbX WcfdcfUhY fYgdck
\Y \Ug VYYb fYgdcbg]V' Y Zcf h\Y ~c]lbh jYbhifY 5fWY cfAlhhU" HiViUf >iVU]" 5AHI

6YZcfY &$%' Af" 6°UZZUfh kUg \YUX ¢cZ <F Zcf h\Y WcadUbmlg :"Uh 7UfVchb 9ifcdY
AUbU[YaYbh 7caalhhYY U dcglh]cb \Y hcc_ id ]b 5df]" &$%$" DfYjlcigm \Y kUg
@cffulbY ]b :fUbWY \Ujlb[ Z]fgh VYYb \YUX cZ df]aUfm Zcf h\Y gUa¥Y cdYfUh]ch"

<Ybf] Ac]bYX h\Y [fcid ]b %-,& Ug ghfUhY[m UbX fYgYUfwW\ UbX XYjY'cdaYbh F 8
cZ ch\Yf dcglh]cbg b h\Y WcadUbm ]JbW iX]b[ F 8 X][fYWhcf Zcf WcbghfiwWh]cb UbX

Af" 6 UZZUfh eiU]Z]YX Ug U WI]j]° Yb[]bYYf Uh h\Y Ib]jYfglhm cz @],[Y 6Y []ia U
Zfca h\Y 9Wc'Y X 9bhfYdf]gY dcif 'Y DYfZYWh]cbbYaYbh Ui AUbU[YaYbh ]b 6Y []i

Af" 6°UZZUfh ]Jg U W]h]nYb cZ 6Y []ia"
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-HITHUVRQ GH 3DXOD

9IYWih]jY jJWY dfYg]XYbh 79C 5fWY 'cfA]lhhU® Gcih\ 5aYf]WU @cb|

>YZZYfgcbh XY PgUYIUWih]jY jIWY dfYg]XYbh 7\]YZ 9IYWih]jY CZZ]WYf 79C 5f\
aYaVYf czZ h\Y [fcidig AUbU[YaYbh 7caalhhYY"

KIh\ U WUfYYf gdUbb]b[ cjYf '& mYUfg ]b h\Y ghYY" ViglbYgg Af" XY DUi U ~c]bY
JbW iX]b[ 79C ¢Z @ch[ 7UfVcb 5aYf]WUg/ 79C @cbh[ 7UfVcb Geih\ 8]jlglch 9ifcdY/
D]'Yg GdYW]U' GYWh]chg @cb[ 7UfVch 9ifcdY/ 91YWih]jY 8]fYWhcf cZ 5fWY cfA]tl
5W]bXUf / UbX D Ubh ;YbYfU' AUbU[Yf Uh 5fWY cfA]hhU" J]1h$f]JU 6fuUn]’ d Ubh

Af* XY DUI'U ]Jg U'gc U aYaVYf cZ h\Y VcUfXg cZ 5fWY cfAlhhU" ]b 5f[Ybh]bU UbX
VcUfX czZ 665 5fWY 'cfAJhhU tg k]fY XfUk]b[ ~c]bh jYbhifY k]l]h\ 6Y_UYfh ]b 6fUn]"
GhUhY czZ A]lbUg ;YfU]g =bXighfm :YXYfUh]Jcb GhfUhY[]W 5Xjlgcfm 6cUfX"

Af" XY DUi'U ]g U W]hlnYb cZ 6fUn] "
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SREUHFKW +LPSH

91YWih]jY jJWY dfYg]XYbh dfYg]XYbh UbX 79C 5A#BG 7U jYfh 79C 5fWY cfA]hh

FcVfYW\h ghUfhYX \]g WUfYYf Uh h\Y G]XaUf ;Ybh \ch ghf]d a]> ]b %-,% UbX VY
%--)" =b &$$% \Y kUg Uddc]bhYX cdYfUh]cbU" X]fYWhcf cZ 6fYaYb VYZcfY VYWc

=b &$$* \Y VYWUaY jJWY dfYg]XYbh :7K9 idghfYUa UbX h\Yb W\]YZ cdYfUh]b[ cZ

79C cZ :"Uh 7UfVcb 9ifcdY VYZcfY VY]b[ Uddc]bhYX Ug \YUX UbX gUZYhm UbX W
BYWYaVYf &$%)"

=b >i'm &$%* \Y kUg Uddc]bhYX 79C 5fWY cfA]lhhU" Bcfh\ 5aYf]WU U fc Y \Y \Ug
DfYg]XYbh UbX 79C cZ 5A#BG 77U jYfh"

FcVEYW\h Jg Ub Y YWhfc!hYW\b]WU" Yb[]bYYf UbX U [fUXiUhY cZ h\Y Ib]jYfglhm
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*HHUW 9DQ 3RHOYRRUGH

9IYWih]jY jJWY dfYg]XYbh 79C 5fWY cfA]hhU" 9ifcdY :"Uh

;YYfh JUb DcY)%c cloXWIYWih]jY jIWY dfYg]XYbh W\]YZ YIYWih]jY cZZ]WYf 79C
UXX]h]JcbU" fYgdcbg]V] l]hm Zcf h\Y 5fWY cfA]JhhU" 9ifcdY difw\Ug]b[ d"UhZcfa" <Y
ghUfhYX \]g WUfYYf ]b %-,- Ug U dfc*YWh Yb[]JbYYf Uh h\Y G]XaUf ;\Ybh \ch ghf]«
UihcaUh]Jcb UbX dfcWYgg WcadihYf XYdUfhaYbh" <Y acjYX hc GhU\'kYf_Y 6fYaYb

6YhKYYb %--, UbX &$$& Af" JUb DcY jccfXY \YUXYX U biaVYf cZ XYdUfhaYbhg U
GhU\'kYf_Y 6fyaYb fYgdcbg]V'Y Zcf cdYfUh]cbg UbX Yb[]bYYf]b["

=b &$%) \Y fYhifbYX hc 5fWY cfA]lhhU" ;Ybh hc hU_Y id h\Y dcg]lh]cb ¢cZ W\]YZ cd
79C czZ 5fWY cfA]lhhU" ;Ybh k]Jh\ X]fYWh fYgdcbg]V] ]hm Zcf dfJaUfm cdYfUh]cbg"
klh\]lb :"Uh 7UfVcb 9ifcdY ]b &%$%- UbX g]lbWY >UbiUfm &$%( 79C :"Uh 7UfVchb 9i

Af" JUb DcY jccfXY [fUXiUhYX Zfca h\Y Ib]jYfglhm cZ ;\Ybh 6Y []lia k]h\ U XY[fY"

Af" JUb DcY jccfXY ]Jg U W]lhlnYb czZ 6Y []ia"

169


http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

6LPRQ :DQGNH

9IYWih]jY jJWY dfYg]XYbh 79C 5fWY cfAlhhU" Alb]b]

Glacb KUDbX_NM YIYWih]jY jJWY dfYg]XYbh UbX 79C ¢cZ 5fWY cfAlhhU" Alb]b[" <)
]JbhYfbUh]cbU" a]b]b[ UbX a]lbYfU g ]bXighfm UbX ~c]lbYX h\Y WcadUbm ]b >UbiUfn
WUfYYf VY[Ub ]b %-,% Uh 6<D 6] “]hcb k\YfY \Y \Y X dcg]lh]cbg ]b albYg ]b 5ighf
[fcVU "m f]lg]b[ hc JD "YjY " =b &$%& \Y ~c]bYX 8YghfU 7cbgi h]b[ ;fcid @@7 Ug L
cZZ]WYf UbX U aYaVYf cZ h\Y WcfY hYUa hc “Jgh :YffYldc d"W ]Jb &$$* UbX ibh]"’
GklhnYf'UbX UbX h\y [?"

Glacb ]g U [fUXiUhY cZ h\Y 5ighfU‘]Ub =bgh]hihY cZ 7cadUbm 8]fYWhcfg k]h\ U 8]
fUXiUhY 8]d caU ]b 7cfdcfUhY :]bUbWY Zfca Gk]bVifbY Ib]jYfglhm 5ighfu']Uu Ug
h\Y 1b]jYfglhm cZ AY VcifbY 5ighfu ju"

Af" KUbX_Y ]g U W]h]nYb ¢Z h\Y 1?2 UbX 5ighfu Ju"

170


http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

*RYHUQDQFH VWUXFWXU

&RUSRUDWH JRY

?RNQ \b_ SbYY P\_]\_NaFf
T\cR_[N[PR _R]\_a

2RNQ Zk_R

5fWY cfAlhhU" ]Jg U diV']W “JalhYX "JUV]']hm WcadUbm gcW
@ilYaVcif[" =h ]g [cjYfbYX Vm U VcUfX czZ X]fYWhcfg ]b UWW¢
]b h\Y WcadUbmtg Ufh]W Yg cZ UggcW]Uh]cb" H\Y VcUfX cZ X
[cjYfbUbWY UbX X]fYWh]cb cZ 5fWY cfAlhhU " =h XY 'Y[UhYg
Jad YaYbhUh]cb ¢cZ ghfuhY[m hc U [fcid ¢Z YIYWih]jY cZZ]W)
VcUfX X]fYWhef @U_g\a] AJhhU™ cif 7\U]faUb UbX 79C"

Cif VcUfX czZ X]fYWhcfg Wcadf]gYg U "Uf[Y aU~cf]lhm cZ ]bXYc
]bXYdYbXYbhg cih ¢Z U hchU™ ¢Z %% aYaVYfg" Hc YbgifY dfce
YUX ]bXYdYbXYbh X]fYWhcf = k\c dfYg]XYg cjYf h\Y JbXYdYh
VcUfX aYYh]b[g k]h\ h\Y 7\U]faUb UbX "YUXg h\Y ]bXYdYbXY
gYgglcbg" Cif "YUX ]bXYdYbXYbh X]fYWhcf ]Jg @Yk]g 6 ?2UXY

Cif 5ddc]bhaYbhg FYaibYfUh]cbh UbX 7cfdcfUhY [cjYfbUbWY
X]fYWhcfg U ¢Z k\ca UfY 1bXYdYbXYbh" Cif 5iX]h F]g_ Wc
k\ca UfY JbXYdYbXYbh"

*URXS VWUXFWXUH

5fWY cfA]lhhU" Jg U \c X]b[ WcadUbm k]h\ bc Vig]bYgg cdYfUh]cbg cZ Jhg ckb" 5°°
5fWY cfA]lhhU tg g][b]Z]WUbh cdYfUh]b[ giVg]X]JUf]Yg UfY JbX]fYWh m ckbYX Vm
5fWY cfA]hhU" h\fci[\ ]bhYfaYX]JUhY \c X]b[ WcadUb]Yg"

?2RNQ Z\_R

171


http://annualreview2016.arcelormittal.com/~/media/Files/A/Arcelormittal-AR-2016/documents/2016-Annual-Report.pdf#page=33
http://annualreview2016.arcelormittal.com/~/media/Files/A/Arcelormittal-AR-2016/documents/20F-03-2017.pdf
http://annualreview2016.arcelormittal.com
http://annualreview2016.arcelormittal.com

WXVLQHVV HWKLFV

YhY[flhm UbX fYdihUh]Jcb UfY _Ym UggYhg h
U " hlaYyg"

INX'UZV :V-aNY
7\U]faUb UbX 79C

;ceX WefdefUhY [cjYfbUbWY [cYg VYmcbX fY[i'Uhcfm fYei]
WcaalhaYbh cZ 1bX]j]XiU® Yad ' cmYYg hc VY [ccX WcfdcfU
JbhY[flhm ]b YjYfmh\]b[ h\Ym Xc" KY aigh ghf]jY hc WfYUI
YjYfmcbY kUbhg UbX _bckg \ck hc Xc h\Y f][\h h\]b["

Cif WcaalhaYbh hc ]bhY[flhm ghUfhg k]h\ cif WcXY cZ Vig]

giddcfhYX Vm U WcadfY\YbgljY ZfUaYkcf_ c¢Z dc ]W]Yg ]b L
Ubh]!'Wcffidh]cb UbX ]Jbg]XYf XYU ]b[" H\YgY fYZ'YWh h\}
IB ;"cVU" 7cati\®A8 ;i]XY ]bYg cb Ai'h]bUhJbb® " 9bhYfdf

GighU]bUV'Y 8YjY 'cdaYbh ;cU"

%* ! DYUWY ""igh]WY Ub

&RPSOLDQFH DQG RXU FRGF *rRrG JRYHUQDQV

Cif WecXY ¢cZ Vig]bYgg WcbXiWh Vflb[g hc[Yh\Yf Zcf Yad cmY
b dfUWAh]WY" =h Udd’]Yg hc U " X]fYWhcfg cZZ]WYfg UbX )
kcf ' Xk]XY UbX Yad ' cmYYg ibXYf[c hfU]b]b[ cb cif WcXY UbX
h\fYY mYUfg" =b &$%* ,% cZ U " Yad'cmYYg \UX fYWY]jYX
Vig]bYgg WcbXiwh"

KY Wcbh]lbiU "m acb]hcf "Y[U" fYei]fYaYbhg UbX VYgh dfUW..

!

?RNQ Z\_R NO\ba U\d ah
TWQ T\cR_[N[PR “b]]\_a™
\baP\ZR" \

?2RNQ Zx_R

. ree e ad

UbX @ilYaVcif[ hc aU_Y JadfcjYaYbhg hc cif WcfdcfUhyY [CijbUbWY ghUbXUfXg UbX dfc'

k\Yb bYWYggUfm"

SDUWQHUVKLS ZLWK 7UDQVSDUHQF\ ,QWHUQD\

‘Nf #' V[/_NgVY dUR_R a_N['JN_R[Pf V' \S IN_aVPbYN_
P\[PR_[ a\ "aNXRU\YQR_" dR N[[\b[PRQ N ]N_a[R_"UV] dVau

aUR ;4< A_N['IN_R[Pf 6[aR_[NaV\[NY

?2RNQ Zx_R
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&RQILGHQWLDO UHSRUWLQJ

6ch\ Yad ' cmYYg UbX ch\Yf ghU_Y\c XYfg WUb fydcfh Ubm Vf\
jJU h\Y WcbZ]XYbh]JU" k\]lgh YV ck]b[ ZUW] ]hm cb cif Wcfdcf
k\lgh YV ck]b[ \ch]bYg ]b '$ aU”cf Wcibhf]Yg cZ cdYfUh]cb"
ZKLVWOHEO fYWY]jYX %)' Wcad Ulbhg fY'Uh]b[ hc U Y[YX ZfUiX c¢cZ k\]W

KRWOLQHYV

SHUIRUPDQFH WDEOH

OHWULF 8QLW

9ad'cmYYg hfU]lbYX cb WcXY c¢Z ViglbYgg WcbhXiWh , % L& +*
9adcmYYg hfulbYX cb Ubh]!Wcffidh]cb +* ,$ &
9ad'cmYYg hfU]lbYX cb \iaUb f][\hg ,( , % +*
K\lgh YV ck]b[ "]bYg BiaVYf '$ '$ '$
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+XPDQ ULJKWYV

Cif \iaUb f][\hg dc ' ]Wm kUg Z]fghUWUbX¥YbcdYX ]1b &$%$
&$%* kY fYjJYkYX ]1h ]b "1bY k]Jh\ h\Y Ib]JhYX BUh]cbg ;i]X]b]
Df]lbW]d Yg cb 6ig]lbYgg UbX <iaUb F][\hg UbX h\Y I? AcXYfb
G 'UjYfm 5Wh" H\Y dc ' ]Wm k]~ VY fYjlgYX ]b &$%+"

KY fYeilfY U" fY'YjUbh Yad 'cmYYg hc ibXYf[c \iaUb f][\hg

hfUlb]b[ YjYfm h\fYY mYUfg" KY ZcWig UXX]h]cbU™ fYgcifWYg cb Ubm
UfyYUg k\YfY kY gYY dUfh]Wi Uf Wcad JUbWY f]g _g" :cf YIUad Y ]b
8YWYaVvYf kY \Y X kcf_g\lcdg cb JbhY[flhm UbX \iaUb f][\hg Zcf
Yad'cmYYg ]b ?2UnU_\ghUb"

KY dfcj]XY cif ghU_Y\c ' XYfg ~ Yad'cmYYg WcbhfUWhcfg
Wcaaib]lhm aYaVYfg ~ klh\ h\Y ZUW] Jhm hc fU]JgY U [f]YjUbWY cZ
Ubm _]bX k]lh\ h\Y WcadUbm jJU U WchbZ]> "bh]U" [f]YjUbWY
aYW\Ub]ga Uh glhY “YjY " c¢cf Wcibhfm! Yjy" k\]gh YV 'ck]b[ "]bYg"
KY U gc \UjY U WYbhfU"™ k\]gh YV ck]b[ "]bY cb cif WcfdcfUhY
kYVglhY" =b &$%* cif ['cVU UggifUbWY hYUa fYWY]jYX ,$

Wcad U]bhg fY 'Uh]b[ hc kcf_ZcfWY ]JggiYg c¢Z kK\]W\ && kYfY
givVghUbh]JUhYX" 8if]b[ h\Y mYUf kY fYgc ' jYX *' Wcad 'U]bhg gcaY
cZ kK\]W\ kKYTfY fYWY]jYX h\Y dfYjlcig mYUf"

&RPSODLQWYV UHODWLQJ WR ZRUN

+XPDQ ULJKWV WUDLQLQJ

/ 8]gWflalbUhJch

RI HPSOR\HHVY WUDLQHG LQ KXP

<YU I~
UbX
guzZYhm

AN

<UffUggaVYt
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Independent assurance report on selected environmental performance
indicators published in the Fact book 2016 of
ArcelorMittal, Société Anonyme, for the year ended December 31, 2016

To the Management of
ArcelorMittal, Société Anonyme
24-26, boulevard d’Avranches
L-1160 Luxembourg
Grand-Duchy of Luxembourg

Objectives and scope of work performed

This report has been prepared in accordance with the terms of our engagement letter dated

February 22, 2017 to provide limited assurance on selected environmental performance indicators (the
“Indicators”) published in the Fact book 2016 of ArcelorMittal, Société Anonyme, (the "Company",
“ArcelorMittal” or “Group”) for the year ended December 31, 2016 (the "Report").

The selected environmental performance indicators under our assurance scope and marked with a “*”
on the Sustainability Performance pages of the Report, are the following:

— Primary energy consumption (steel only)
— Total CO2e emissions (steel only)
— CO2e emissions per tonne of steel

The Indicators have been defined following ArcelorMittal’s Basis of Reporting
(http://annualreview2016.arcelormittal.com) and they have been selected by the Management of the
Company.

Responsibility of the Management of the Company

The Management of the Company is responsible for the preparation of the Report in accordance with
ArcelorMittal’s Basis of Reporting and for the information and statements contained within it. The
Management is responsible for determining the Company's sustainability objectives and for establishing
and maintaining appropriate performance management and internal control systems from which the
reported information is derived.

Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Professional Accountants issued by the International Ethics Standards Board for Accountants, as
adopted for the audit profession in Luxembourg by the Commission de Surveillance du Secteur
Financier (“the Code”). The Code is founded on fundamental principles of integrity, objectivity,
professional competence and due care, confidentiality and professional behavior.

Société a responsabilité limitée au capital de 40.400 €
RCS Luxembourg B 165.179
Autorisation d'établissement : 10022177



Deloitte Audit applies International Standard on Quality Control 1 and accordingly maintains a
comprehensive system of quality control including documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Responsibility of the Réviseur d'entreprises agréé

Our responsibility is to conduct a limited assurance engagement solely on the Indicators selected by the
Company and draw conclusions on the work we performed.

We carried out our procedures on the Indicators in accordance with the International Standard on
Assurance Engagements 3000 (Revised) "Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information” ("ISAE 3000 Revised"). To achieve limited assurance the ISAE 3000
Revised requires that we review the processes, systems and competencies used to compile the
Indicators on which we provide limited assurance. This is designed to give a similar level of assurance
to that obtained in the review of interim financial information. It does not include detailed testing of
source data or the operating effectiveness of processes and internal controls.

In order to draw our conclusion on the Report, we undertook the following procedures:

* Interviewed a selection of ArcelorMittal senior management who have operational responsibility
for corporate responsibility matters, including the group Corporate Responsibility team, data
owners and those with operational responsibility for sustainability performance related to the
selected Indicators

o Visited seven sites across the world to review the systems to capture, collate and process
source data for the Indicators listed above. The sites visited to examine relevant 2016 data and
processes were:

— Kryvyi Rih (ArcelorMittal Kryvyi Rih), Ukraine

— Dunkerque (ArcelorMittal Atlantique Lorraine), France

— Ostrava (ArcelorMittal Czech Republic), Czech Republic
— Galati (ArcelorMittal Romania), Romania

— Hamilton (ArcelorMittal Dofasco), Canada

— Eisenhuttenstadt (ArcelorMittal Germany), Germany

- Lazaro Cardenas (ArcelorMittal México), Mexico

» Obtained an understanding through inquiries, analytical reviews, observation and other
applicable evidence gathering procedures on a sample basis on the key structures, systems,
processes, procedures and internal controls relating to

— the selected key performance indicators

— collation, aggregation, validation and reporting of performance data for the selected
Indicators.



Limitations

The scope of our work has been limited to the aforementioned selected Indicators. Our conclusion
below covers therefore only these Indicators and not all indicators presented or any other information
included in the Report.

The process an organisation adopts to define, gather and report data on its non-financial performance
is not subject to the formal processes adopted for financial reporting. Therefore, data of this nature is
subject to variations in definitions, collection and reporting methodology with no consistent, accepted
standard. This may result in non-comparable information between organisations and from year to year
within an organisation as methodologies develop.

The accuracy and completeness of the information disclosed in the Report are subject to inherent
limitations given their nature and the methods for determining, calculating or estimating such
information. Our independent assurance report should therefore be read in connection with the
Company's definitions of indicators as included in the Basis of Reporting document, which is available
on http://annualreview2016.arcelormittal.com.

A limited assurance engagement is substantially less in scope than a reasonable assurance
engagement and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in a reasonable assurance engagement. Accordingly, we
do not express an audit opinion.

Conclusion

Based on the procedures performed and evidence obtained, we are not aware of any material
amendments that need to be made to the assessment of the selected environmental performance
Indicators, marked with a "*" on the Sustainability Performance pages of the Report, for them to be in
accordance with ArcelorMittal’s Basis of Reporting.

For Deloitte Audit,
Société a responsabilité limitée
Cabinet de révision agréé

Vafa Moayed, Réviseur d’entreprises agréé
Partner

April 26, 2017

560, rue de Neudorf
L-2220 Luxembourg
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