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FRQVXPSWLRQ L( H[SHFWDWLRQV

H\Y fYWcjYfm ]Jb h\Y [TcVU" YWcbcam \Y dYX
ZYYX [fck]b[ XYaUbX ]b U " cif aUf_Yhg UbX

h\'Y mYUf YbXYX k]lh\ ghYY  df]WYg UbX gdfYUXg id mYUflcbImYUf" ;°
[fckh\ ]g YghlaUhYX hc \UjY VYYb ' ]b &$%+ h\Y VYgh mYUf glbwWyY
[fckhY ]bWfYUg]b[ ]b acfY h\Ub \U Z cZ h\Y kcf ' Xtg YWcbcalYg UbX k]f
6fUn]” UbX FigglU YaYf[]b[ Zfca fYWYgg]cb" ;'cVU"  UddUfYbh ghYY™ W
5G7 ]g YghlaUhYX hc \UjY flgYb '""& mYUflcb!mYUf" CjYfu " aUf_Y
WcbX]h]cbg kYfY ZUjcifuv y"

GhU_Y\c ' XYfg Wcbh]biYX hc hU_Y Ub ]JbhYfYgh ]b h\Y fc Y ¢cZ Vig]lbYg
hc W' ]JaUhY WAUb[Y WfYUh]b[ gcW]JU" ju'iY UbX gidd m W\U]b Uggifl
]blhlUNK]jYg giWw\ Ug h\Y HUg_ :cfWY cb 7 ']JauUhY!fY'UhYX 8]gW cgifYg
ghU_Y\c ' XYfg UWfcgg gcW]Yhm \UjY 1bWfYUgYX h\Y]f ZcWig cb \ck Vig
XYacbghfuhyY h\Y]f UddfcUW\ hc h\Y flg_g UbX cddcfhib]lh]Yg cZ W ]al
UbX gdYW]ZI]WU "m \ck h\Ym k] Wcbhf]VihY hc U "ck!WUfVcbh ZihifY'
Wcbh]lbiYX hc JbWfYUgY h\Y UV]']hm cZ U " ghU_Y\c ' XYfg ]JbW iX]b[
Wcaaib]h]Yg hc Yb[U[Y UbX W\U "Yb[Y Vig]bYggYg cb JggiYg cZ Wch)
hivya"
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]b 6fUn]> UbX Figg]u"
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YIdYWhYX fYU® YghUhY aUf_Yh" ;fckh\ fYhifbYX hc B5:H5 ) 7=G (

@Uhlb 5aYf]WU ) UZhYf XYW ]b]b[ ]b &$%*" ;fckh\ kUg g ckYf ]b h\
U'acgh & XYjY'cdYX 5g]U % UbX A]XX'Y 9Ugh %")

6WHHO SURGXFWLRQ DQG SULFLQJ

;;cVUT WTiXY ghYY™ cihdih fcgY g][b]Z]WUbh m ]Jb &$%+ hc U fYWecfX
hcbbYg id )"( Zfca &$%*" H\]g f'YZ'YWhg U ghfYb[h\Yb]b[ ["cVU" YWc
flglb[ acaYbhia ]b hfuXy"™

GhYY™ gdfYUXg ~ h\Y X]ZZYfYbWY VYhkYYb h\Y VUg _Yh cZ fUk aUhYf]
WcU"™ UbX gwWfud igYX hc aU_Y ghYY" UbX ghYY"  gY “]b[ df]wWwYg ~ fY
\'YU h\m "YjY g Uh h\Y YbX ¢cZ &$%+"

([FHVV FDSDFLW\ LQ &KLQD

CjYfwudUW]hm ]b 7\]1bU \Ug \UX U ghfcb[ bY[Uh]jY ]bZ iYbWY cb aUf_
]Jb fYWYbh mYUfg" 6m h\Y YbX cZ &$%+ \ckYjYf 7\]bU \UX XY ]jYfYX
Wihg cZ UfcibX % %) a] “]Jcb hcbbYg Zfca ]hg %($ a] “Jcb!'hcbbY fYXiW
klh\ U Zifh\Yf &) a] "]cb hcbbYg YIdYWhYX hc VY Wih ]1b &%$%,"

=b UXX]h]cb %&$ a] “Jcb hcbbYg cZ ]bXiWh]cb ZifbUWY WUdUW]hm \

U h\ci[\ h\YgY ]bXiWh]cb ZifbUWYg kYfY bch JbW iXYX ]b 7\]bUtg ghY
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8YgdlhY U XYW ]bY ]b h\Y gYWcbX \U"Z ¢jYfU " Jadcfhg ]bhc 9ifcdY f
* mYUflcb!mYUf hc U acgh &- a] “]Jcb hcbbYg" H\]g fYydfYgYbhYX U"
cZ h\Y 9ifcdYUb aUf_Yh U bYk fYWcfX \]J[\"

(e}

=zadcfhg Jbhc h\Y 91 Zfca 7\]1bU ZY " Zfca ("- a] "]Jcb hcbbYg ]b &$%* I
al] "]lcb hcbbYg ]b &$%+ XiY hc \][\Yf h\Ub Ubh]W]dUhYX XcaYgh]W i
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JadcgY X" Gcih\ ?2cfYUb Jadcfhg fcgY Vm '$ ]b &$%+ UbX Hif_]g\ UbX :
Jadcfhg fcgY Vm cjYf )$ UbX %$$ mYUflcb!mYUTf fYgdYWh]jY m"

'LVFORVXUH H[SHFWDWLRQV RQ ULVN

59 WcadUb]Yg JadfcjY h\Y]f gighU]bUV] ' ]hm dYfZcfaUbWY ghU_Y\c X'
g\]Zh]b[ h\Y]f ZcWig Zfca X]gW cgifYg cb dYfZcfaUbWY hc X]JgW cgifYg
[cjYfbUbWY. h\Uh Jg \ck UfY WcadUbm VcUfXg XYYdYb]b[ h\Y]f ibXYf:
gcW]U  UbX Ybj]JfcbaYbhU" flg_ UbX h\fci[\ k\Uh gmghYag Xc h\Ym aU
h\Ya3

5b YIUad Y ]Jg h\Y [fck]b[ YIdYWhUh]cb h\Uh WcadUb]Yg XYacbghfUh)
Yad'cm h\Y C978 XiY X]'][YbWY [i]XUbWY hc dfYjYbh cf alh][UhY UX]
JadUWhg ]b h\Y]f gidd m W\U]bg"

H\YfY \Ug U'gc VYYb U fud]X [fckh\ ¢Z YIdYWhUh]cbhg Zfca Z]bUbW]U"
UfcibX h\Y X]gW cgifYg WcadUb]Yg aU_Y cb W 'JaUhY WAUb[Y" H\Y HU¢
7 lauhY!fY 'UhYX :]lbUbW]JU™ 8]gW cgifYg H7:8 “YX Vm h\Y Z]bUbW]
diV']g\YX lhg Z]bU" fYWcaaYbXUh]cbg ]1b >ibY &$%+" H\Y Z]bUbW]U"
kUbhg hc ibXYfghUbX VYhhYf \ck WcadUb]Yg UfY UggYgglb[ UbX aUbl
ZlbUbW]U" flg_g UggcW]UhYX k]lh\ W JaUhY W\Ub[Y gc h\Uh h\Ym WU
W' ]laUhY W\A\Ub[Y f]lg_g ]b h\Y]f ckb dcfhZc ]cg"

(8 (PLVVLRQV 7UDGLQJ 6FKHPH (76

FYZcfag hc h\Y 9HG Zcf h\Y dYf]lcX UZhYf &$&$ kYfY U[fYYX ]b &$%+
dfcj]XYX U aUf[]bU" JadfcjYaYbh cjYf h\Y cf][]bU" dfrdnntl? -nf Villad’
g\UfY ¢Z ZfYY U "ckUbWYg \Ug VYYb ]Jbwfyugyx vn +RZ ZLOO W
fYU'lhm ]Jg h\Uh YjYb h\Y acgh YZZ]W]Ybh ghYY ' d DIIHFW XV"
Wcgh ]bWfYUgYg VYWUIgY ¢cZ h\Y gW\YaY UbX aUtk

acfY giddcfh]jY dfcdcgU g kYfY bch JbW iXYX ]Jb h\¥ ?RNQ Z\_R
UifyYaYbh cb™m dUfh]JU " m fYZ'YWhg h\Y WcbWYfbg niwun vitcayup gr
aUXY" =h XcYgbth dfcj]XY U "YjY  d°'Um]b[ Z]Y X YldcgYg 9ifcdYUb g
Wcghg h\Uh k]°° bch \UjY hc VY VcfbY Vm cif ["TcVU  dYYfg UbX k] "t
\][\Yf WUfVcb ghYY" Jadcfhg Jbhc h\Y 91"
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&ROODERUDWLRQ RQ VXSSO\ FKDLQ VWDQGDUGYV

H\Y hfYbX hckUfXg [fYUhYf gWfihl]bm UbX hfUbgdUfYbWm UfcibX gcW]lI
YbjlJfcbaYbhU ™ ghUbXUfXg ]b gidd m W\U]bg U 'gc Wcbh]biYX" GhYY ™ W
gYjYfuU gYWhcfg Wcbh]biYX hc XYjY 'cd h\Y]f ckb gighU]JbUV] ]hm fYe
UbX ]b gcaY WUgYg WUayY hc[Yh\Yf hc XYjY cd ghUbXUfXg UbX [cU ¢
gYWhcf" =b 8YWYaVYf &$%+ Zcf YIUad Y h\Y 5ihcach]jY =bXighfm 5
5=5; UbX 8f]jY GighU]bUV] ]hm UbbcibWYX Ub idXUhYX jYfglcb cZ h
f5ihcach]jY =bXighfm ;i]X]b[ Df]lbW]d Yg hc 9b\UbWY GighU]bUV] Jhm
]b h\Y Gidd m 7\U]b-"
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7KLV UHSRUW DLPV WR PHHW WKH QHHGV RI D ZLGH UDQJ
FRYHULQJ PDQ\ DVSHFWV RI RXU ILQDQFLDO DQG QRQ ILC
SHUIRUPDQFH

H\YfY UfY aUbm G8 W\U "Yb[Yg UbX cddcfhib]h]Yg Zcf cif Vig]bYgg \]
Vch\ cif "YUXYfg\]d UbX cif ghU_Y\c ' XYfg UbX h\YgY UfY WUdhifYX ]I
cihWcaYg k\]W\ kYfY h\Y fYgiab lcZfcuff gaiviggy [JW

ibXYfhU_Yb ]Jb &$%( k]l]h\ U ) mYUf cih'cc_" <ckYjYf h\YfY UfY h\fYY
df]jcflh]gY Ug _Ym hc h\Y fYg] ]JYbWY c¢cZ cif Vig]bYgg.

« GUZYhm
« :]bUbW]U" \YU h\
« 7°]aUhY W\Ub[Y

H\YgY h\fYY \UjY VYYb ]1XYbh]Z]YX h\fci[\ Ub cb[c]b[ UbX ]JhYfUh]jY d
VUgYX cbh.

% Cif WcfY Vig]bYgg df]jcflh]Yg Wcaaib]WUhYX hc U" Yad cmYYg UbX
IbjYghcfg h\fcYUfoib[g fYgUZy¥m Z]bUbW]U™ dYfZcfaUbWY
ghfUhY[]W dfc[fYgg UbX gighU]bUV' Y XYjY 'cdaYbh"

& FY[i"Uf "YUXYfg\]ld fYjlYkg cZ @éBUnIYIHXg diV ]g\YX
""EiUfhYf'm fYdcfhg cb G8 hfYbXg aUXY JbhYfbU "m hc cif VcUfX cZ X

("HfUW _]b[ ¢Z ghU_Y\c XYf YIdYWhUh]cbg fYdcfhYX hc cif GighU]bUV
8YjY'cdaYbh 7caalhhYY"

H\YgY h\fYY df]cflh]Yg UfY X]JgWiggYX cb U fY[i'Uf VUglg Vm cif gYb]:«
Cif UddfcUW\ hc h\Ya ]Jg cih']bYX VY 'ck 1b giw\ U kUm h\Uh fYgdcbXg
eiYgh]cbg h\Uh kY UbX cif ghU_Y\c ' XYfg bYYX hc Ug_ cifgY 'jYyg"
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.H\ LVVXH SUHYHQWLQJ IDWDOL

GUZYhm ]Jg cif \][[\Ygh df]jcflhm UbX YggYbh]U™ hc cif Ula cZ Vi] X]b]
dYfzZcfa]l]b[ hYUa h\Uh k] Xf]jY cif YZZcfhg hc WfYUhY jU'iY" =adfcj]b
UbX gdYW]Z]WU "m dfYjYbh]b[ ZUhU ]Jh]Yg ]Jg U _Ym ZcWig Zcf YjYfm
WcadUbm" =h ]Jg U 'gc \][[\"m aUhYf]U" hc h\Y Wcaaib]h]Yg ]b k\]W\ kY
JadcfhUbh hc U" ghU_Y\c ' XYfg ]bW iX]b[ ]bjYghcfg"

Kcecf_]b[ gUZY m ]Jg U aUhhYf cZ W\c]WY ~
cbY h\Uh kY aU_Y YjYfm h]JaY kY UWh Uh
YiYfm "YjY ]b h\Y WcadUbm" KY aU_Y
gUZYhm h\Y df]jcf]lhm UbX ]h fYei]fYg Vc Xb
hc aU_Y h\]g df]jcf]lhm fYU ™ 9jYfm dYfgcb ]b
5fWY cfA]lhhU" ~ YUW\ Yad cmYY
hYadcfUfm kcf_Yf WcbhfUWhcf = \Ug h\Y
fYgdcbg]V] ]Jhm hc "YUX YadckYf UbX
Yb[UIY YjYfm ch\Yf dYfgcb hc aU_Y gifY
YiYfmVcXm [cYg \caY gUZY YjYfm XUm"

INX'UZV ; :VaaNY
7\U]faUb UbX 79C

:KDW DUH \RX GRLQJ WR SUHYHQW IDWDOLWLHV"

=h ]g bch UWWYdhUV'Y Zcf cif Yad ' cmYYg hc "YUjY \caY ]b h\Y ac
UbX bch fYhifb \caY h\Uh YjYb]b[" KY k]~ Vi] X cif Wi hifY cz
j1[1 ' UbWY JadfcjY cif fYdcfh]b[ ¢cZ bYUf aJggYg UbX cif UbU mg]g L
ibXYfghUbX]b[ cZ h\Y fcch WUiIgYg UbX g\UfY h\Y “Yggcbg k]h\]b h'
ghYY™ UbX ch\Yf \YUjm ]bXighf]Yg" KY \UjY ZcWigYX Vch\ cb hfU]tL
UbX cb Jadfcj]lb[ U Wi hifY czZ jl[]’UbWY. Zcf YIUad Y h\]g aYUbg
YijYfm Yad cmYY XYjY cd]b[ h\Y g_] "g hc fYWc[b]JgY "c[ UbX UbU
dchYbh]J]U "m gYflcig ]JbW]XYbhg k\]W\ Wci X \UjY 'YX hc U ZUhU"]
[fUjJY ]Ib”ifm U cb[g]XY gYf]lcig cWWIiffYbWYg h\YagY jYg" 5bX kY |
Wcbh]biY hc kcf_ WcgY ™ m k]lh\ hfUXY iblJcbg JbW iX]b[ h\fci[\ cif
;;cVU® <YU ' h\ UbX GUZYhm 7caalhhYY™
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+RZ GRHV WKLV UHODWH WR \RXU RYHUDOO VDIHW\ SHUIR

Cif “cgh!h]JaY ]b~ifm ZfYeiYbWm fUhY @H=:F \Ug JadfcjYX
g][b]Z]WUbh ™ m cjYf h\Y "Ugh XYWUXY Xf]jYb Vm cif 7cadUbm!k]X
gUZYhm dfc[fUaa¥Y >cifbYm hc NYfc k\]W\ U]Jag hc WfYUhY U Wi hi
g\UfYX jl[1"UbWY ]b k\]W\ flg_g UbX \UnUfXg UfY ibXYfghccX UbX
acblhcfYX VYgh dfUWh]WYg UfY g\UfYX UbX Uddfcdf]JUhY UWh]cb
Uh YjYfm "YjY " H\Y @H=:F kUg $"+, ]lbW]XYbhg dYf a] "Jcb \cifg
kcf_YX ]b &$%+ WcadUfYX klh\ $",& 1b &$%* UbX ]b aUf_YX
WcbhfUgh k]h\ h\Y ""% fYWcfXYX ]b &$%$+ h\Y Z]fgh mYUf ]b k\]W\
7cadUbm fYWcfXYX gUZYhm XUhU"

H\]g \Ug bch UW\]YjYX cif Ula c¢Z Y 'Jal]bUh]b[ ZUhU ]1h]Yg \ckYjYf
K\IW\ Jg k\m kY \UjY ]bhfcXiWYX h\Y aYUgifYg gdYW]Z]WU "m XYg]
hc dfYjYbh gYf]Jcig cWWiffYbWYg XYgWTf]VYX UVcjY"

<RXU ORVW WLPH LQMXU\ UDWHV DUH LPSURYLQJ \HW \RX
IDWDOLWLHYV :K\ LV WKLV"

KY VY ]YjY U _Ym fyUgcb Zcf h\Y X]gdUflhm VYhkYYb hfYbXg ]b @
UbX ZUhU l1h]lYg ]g h\Y ]bZcfaUh]cb @H=:F []jYg ig" @H=:F cb ™ m fY)
‘cgh'h]aY ]Jb2if]Yg UZhYf h\YmtjY \UddYbYX ~ k\Uh ]Jg _bckb Ug U
TUI[Ib[ IbX]WUhcf" KY fYWc[b]gY h\Y bYYX hc ZcWig acfY cb "YUX]I
]bXIWUhcfg k\]W\ ]Jg k\m kY \UjY fYbYKYX cif ZcWig cb fYWcfX]b]
dchYbh]U™ gYf]lcig ]b?iflYg UbX ZUhU ]1h]l]Yg DG=:g ~ hlcgY ]bw]X
Wci X \UjY fYgi ' hYX ]b jYfm gYjYfY cf ZUhU" ]b?if]Yg Vih X]X bch
UbU ' mglg g\ckg h\Uh k\YfY DG=:g UfY bch kY " fYWcfXYX h\YfY hY
VY U \][\Yf f]lg_ cZ ZUhU ]1h]Yg" 6m Jadfcj]b[ cif ibXYfghUbX]b[ cZ |
gYf]lcig UbX dchYbh]JU "m gYf]lcig cWWiffYbWYg kY WUb VYhhYTf Vi
gmghYag UbX Wi hifYg h\Uh k] " dfYjYbh h\Ya"
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H\ LVVXH 6XVWDLQDEOH ILQDQ

Cif UV]']hm hc WfYUhY jU’iY Zcf cif ghU_Y\c ' XYfg UbX Zcf gcW]Yhm L
cb XY ]jYf]lb[ U dcg]lhljY Z]bUbW]U  dYfZcfaUbWY" KY bYYX hc aU]bhl
XYacbghfUV™m \YU h\m Vig]bYgg h\Uh [YbYfUhYg ZfYY WUg\ Z'ck UbX
ZlbUbW]U"™ ZcibXUh]Jcbg gc h\Uh ]bjYghcfg Yad cmYYg fY[i'Uhcfg UL
ghU_Y\c ' XYfg WUb hfigh ]b cif UV]']hm hc aU_Y U “cb[!'hYfa Wcbhf]Vi

Klh\lb cif cjYfU " ghfUhY[]W d°Ub 5Wh]cb &%$&$% ]g cif Wcaa]haYbh h:
ghfiwhifU "m Jadfcj]lb[ dfcZ]hUV] ]hm UbX WUg\ Z'ck [YbYfUh]cb" =h"
X1ZZYfYbh]JUhY ig Zfca cif WcadYh]hcfg UbX ZcWigYg cb XY ]jYfm UJU
hUf[Yhg ]bW iX]b[ Wcgh cdh]aJgUh]cb jc iaY [fckh\ UbX ]JbWfYUg]b[ I
dfcdcfh]cb cZ \][[\!UXXYX jU’iY dfcXiWhg kY gY "

H\]g dfcj]XYg U d'UhZcfa Zcf ghfUhY[]W “cb[!'hYfa hfUbgZcfaUh]cbU"
K\T'Y cif dfJcf]hm Zcf gifd'ig WUg\ Wcbh]lbiYg hc VY XYVh fYXiWh]chb
]bjYgh]b[ k]lh\ ZcWig UbX X]gW]d ]bY k\YfY kY gYY cddcfhib]lh]Yg hc V
9lUad Yg ]b &$%+ JbW iXY cif dfcdcgYX UWeilg]lhlcb cZ ="jU =hU m?
dfcXiWYf UbX cif dfcdcgYX aYf[Yf cZ cif "cb[ dfcXiWhg Vig]bYgg ]b 6fl
h\Y 6fUn] JUb dfcXiwYf JchcfUbh]a" KY U'gc UbbcibWYX U % V] "]cb
]bjYghaYbh Jb AYIIWc Kk\]W\ k] " ]bWfYUgY cif wUdUV] 1hm hc gYfjY
]JbXighfm UbX Wcbhf]VihY hc cif Xf]jY hc ]bWfYUgY h\Y dfcdcfh]cb cz
jutiy dfcXiwWhg ]b cif dcfhzZc ]c"

=b &$%, KY UbbcibWYX h\Uh kY kYfY fY]bghUh]b[ cif VUgY X]j]XYbX
he JbWfYUgY WUd]hU® fYhifbg cbWY kY UW\]YjY cif hUf[Yhg Zcf bYh X

2XU ILQDQFLDO DQG QRQ ILQDQFLDO
SHUIRUPDQFH

?RNQ Z\_R

+RZ GLG WKH EXVLQHVV SHUIRUP ILQDQFLDOO\ LQ "

KY XY ]jYfYX 9V]hXU cZ ,"( V] “]cb U '( JadfcjYaYbh cb &$%*" =
9V]hXU hYfag ]h ]Jg cif VYgh dYfZcfaUbWY g]bWY &$%% k\Yb kY

XY 1jYfYX 9V]hXU ¢cZ %$"% V] ']cb" Cif ZfYY WUg\ Z ck [YbYfUh]c
%"+ V] ']Jcb kUg U 'gc ghfcb[ UbX cif bYh ]bWcaY cZ ("* V] “]cb k
aiW\ JadfcjYX WcadUfYX hc %", V] "]Jcb ]Jb &$%*" :cf acfY XYhU] g
gYMcid DYfZcfdUbWY
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+RZ DUH \RX VWUHQJWKHQLQJ WKH ILQDQFLDO IRXQGDWL
EXVLQHVV"

KY \UjY hfUbgZcfaYX cif VU ' UbWY g\YYh UbX fYXiWYX cif bYh XYV
%$"% V] “Jcb Xf]jYb Vm ghfcb[ ZfYY WUg\ Z ck [YbYfUh]ch cZ %
V] “lcb" Cif bYh XYVh hc 9V]hXU fUh]c ]g bck %"&I" Hc dih h\]g ]b
WcbhYlh hkc mYUfg U[c h\]g fUh]c kUg '"$1"

CjYf h\Y dUgh g]l mYUfg kY \UjY fYXiWYX bYh XYVh Vm cjYf\U Z
&%", V] ']lcb hc %$"% V] “]Jcb" KY \UjY aU]bhU]bYX ghfcb[ "]ei]lX
UbX ih] ' ]gYX cif UjuU]l"UV'Y WUg\ hc fYdUm UbX dfY!dUm bYUf! UbX
aYXlJialhYfa VcbX aUhiflh]Yg" KY k]°° Wcbh]biY hc df]cf]lh]gY

XY YjYfU[]b[ UbX VY ]YjY h\Uh * V] “]cb ]Jg Ub Uddfcdfl]UhY bYh X
hUf[Yh h\Uh k] " gighU]b JbjYghaYbh [fUXY aYhf]Wg YjYb Uh h\Y °
dclbh ¢cZ h\Y WmW Y" 5b ]bjYghaYbh [fUXY VU UbWY g\YYh k] " gi
dcglh]jY ZfYY WUg\ Z'ck ]b Ubm aUf_Yh Ybj]JfcbaYbh UbX i"h]JauhyY
dfcj]XY h\Y ghfcb[Ygh ZcibXUh]cb Zfca k\]W\ hc aU_Y gighU]bUV"'Y
fYhifbg hc g\UfY\c ' XYfg UbX WfYUhY jUiY Zcf gcW]Yhm"

:cf acfY XYhU] g gYY h\]l]gaYggU[Y Zfca cif

KDW FRQWULEXWLRQ LV $FWLRQ PDNLQJ WR ORQJ Wt
SHUIRUPDQFH"

5Whlcb &$&% Wcbhf]VihYX $"* V] "]Jcb hc 9V]hXU ]b &$%+" Hkc m
]Jbhc h\Y Z]jY!'mYUf dfc[fUaaY¥Y h\Y hchU® VYbYZ]lhg Zfca 5Wh]ch &:
\UjY VYYb %") V] "]lcb k\]W\ ]Jg \U " ZkUm hc cif ' V] ]lcb huf[Yh"
VYbYZ]lhg ]b &$%+ ]bW'iXY jc'iaY Wcbhf]Vih]lcbg $"' V] ']lcb Ub?
WcaV]bUh]cb ¢cZ Wcgh UbX dfcXiWh a]l JadfcjYyaYbhg $"' V] “]Jcb "
Jc'iaY ]Jg U _Ym WcadcbYbh ¢cZ 5Wh]cbhb &$&$%$ UbX kY YIdYWh hc gV
acfY dfc[fYgg ]b h\]g UfYU ]b &%$%, UbX VYmchbX" :cf acfY XYhU] g

5Whlch &€$&$
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.H\ LVVXH &OLPDWH FKDQJH

7 lauhY WAUDb[Y dcgYg U g][b]Z]WUbh h\fYUh hc h\Y \YU h\ ¢cZ h\Y d°
"1iY ]\ccXg ¢Z a] ']Jcbg ¢Z dYcd 'Y" GhYY aU_]b[ W\Yalghfm igYg WUf\
ch\Yf auhYf]U g UfY acfY WUfVcb!]bhYbg]jY VYWUigY ghYY" ]Jg gc k]’
]JbXighfm WiffYbh m aU_Yg U g][b]lZMWdlggticwWgbhf]Vih]cb hc 7C

=bjYghcfg WighcaYfg fY[i'Uhcfg UbX ch\Yf ghU_Y\c XYfg ]b W]j] gc\
gYY_]b[ fYUggifUbWY Zfca ig h\Uh kY UfY hU_]b[ UWh]cb hc fYXiIWY ci
UbX h\Uh kY ibXYfghUbX h\Y fl]g_g UbX cddcfhib]h]Yg Zcf cif ViglbYgg
klh\ W laUhY W\Ub[Y UbX h\Y Xfl]jY Zcf U "ck!WUfVcb YWcbcam"

KY gYY ghYY™ Ug U jlhU” Y YaYbh ]b h\Y WIfwi 'Uf “ck!WUfVcb YWch:
ZihifY ~ UbX kY gYY aUbm aUf_Yh cddcfhib]lh]Yg Vch\ Zfca ghYY g
Wcbhf]Vih]cbg hc gighU]JbUV'Y “]ZYghm Yg UbX ]bZfUghfiwhifY UbX z
WUfVeb fUh\Yf h\Ub Yalhh]b[ ]h"

®PjYb VYZcfY h\Y fYWcaaYbXUh]cbg Zfca
h\Y HUg_ :cfWY cb 7 ]JauhY!fY UhYX

8]gW cgifYyg H7:8 kYfY UbbcibWYX ]b
>ibY kY KYfY gYY]b[ h\Y "YjY c¢Z ]bhYfYgh
Zfca ]bjYghcfg ]b WUfVcb YgWU Uh]b]
gl[b]Z]WUbh ™ m" HckUfXg h\Y YbX c¢cZ h\Y mY
h\]l]g ]bhYfYgh ghUfhYX hc VY W\UbbY "YX
h\fci[\ cif WighcaYfg hcc Ug h\Ym
dfYdUfYX h\Y]f ckb fYgdcbgYg hc h\Y

H7:8" H\]g ]Jg U ZfYeiYbh ']bY cZ ghU_Y\c X
Ybei]fm"

IN[VRY 3NV_PY\bTU
JIWY!dfYg]XYbh WcfdcfUhY Z]bUbWY UbX \YUX cZ ]bjYghcf fY Uh]chg
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:KDW LV \RXU UHVSRQVH WR WKH UHFRPPHQGDWLRQV RI !
RQ &OLPDWH UHODWHG 'LVFORVXUHV 7&)" "

KY _bck h\Uh JbjYghcfg UfY JbWfYUg]b[ ' m UkUfY ¢cZ h\Y flg_g UbX
cddcfhiblh]Yg h\Uh W ]JaUhY W\Ub[Y dfYgYbhg hc U " Vig]bYggYg
h\Uh h\Y diV']WUh]cb cZ h\Y H7:8 [i]XY ]bYg \Ug UWWY YfUhYX ]I
]bhYfYgh ]1bW iX]b[ ]1b cif WUfVcbh Zcchdf]lbh" KY UfY giddcfh]jY cZ
H7:8 g fYWcaaYbXUh]cbg hc X]gW cgyY \ck cif [cjYfTbUbWY ghfUhY]
flg_ aUbU[YaYbh UbX aYUgifYaYbh dfcWYggYg UXXfYgg Z]bUbW]U
UbX cddcfhib]h]Yg fY ' Uh]b[ hc W ]JaUhY W\AUb[Y" =b &$%+ kY
YghUV ' ]g\YX U Wfcgg!ZibWh]cbU™ hUg_!ZcfWY hc VYhhYf ibXYfghU
h\Y [Udg "]Y VYhkYYDb cif WiffYbh fYdcfh]b[ UbX h\Y fYWcaaYbXUh]
cZ h\Y H7:8 UbX hc YjU'iuUhY k\Uh Zifh\Yf X]gW cgifY kY g\ci'X VY
aU_]b[ ]1b h\]g UfYU"

KY \UjY ghUfhYX hc fYgdcbX hc h\Y fYWcaaYbXUh]cbg cb h\]g dU[Y
UbX X]gWigg h\YaiZWheWfH%if Zihify

+RZ GR \RX DVVHVV WKH ULVNV RI FOLPDWH FKDQJH WR \

5h U WcfdcfUhY “YjY™ kY \UjY XYjY cdYX U kcf_ghfYUa UggYgglb]
Jad ' ]WUh]cbg cZ aY[UhfYbXg JbW iX]b[ U biaVYf cZ W ]JaUhY!fY U
hfYbXg giw\ Ug h\Y hfUbg]lh]lcb hc U nYfc!WUfVcb YWcbcam h\Y [fc
cZ fYbYKUV'Y YbYf[m Y YWhf]W UbX Uihcbcacig jY\]W Yg" 9UW\ c
glhYg U 'gc UggYggYg lhg flgH\gY chi HVeidMoYefzm VUglg"

h\YgY dfcWYggYg WcaY hc[Yh\Yf ]Jb h\Y XYjY 'cdaYbh cZ U Z]jY!mY
fc  ]b[ ghfUhY[m Uh gY[aYbh "YjY "

CjYfu'" cif UggYggaYbh ]Jg h\Uh cif V][[Ygh flg_ ]1]g bch WUfVcb ]h
KY \UjY XYjY cdYX U biaVYf cZ hYW\bc c[]Yg hc fYXiWY cif WUfVcl
Yalgg]lcbg ~ Vih WUfVcb dc ' ]Wm h\Uh XcYg bch JbWYbh]jlgY ]bjYgl
]b "cb[!hYfa gc ih]jcbg" KY Wcbg]XYf h\Y 91 9aJgglcbg HfUX]b]
GW\YaY 9HG Ub YlUad'Y cZ U gmghYa h\Uh ]Jg bch XY ]jYf]lb[ h\Y
W' ]laUhY W\UDb[Y dfc[fYgg Zcf k\]W\ ]h kUg XYg][bYX ~ Ug X]gWiggyVY
VY ck"
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:KDW LV \RXU VWUDWHIJ\ IRRLVMGCRGVQJIJRRWX U W& 2
WDNH LQWR DFFRXQW D GHJUHH VFHQDULR "

KY fY Wcbh]bi]lb[ hc aU_Y ghYUXnnUWdfif2Ygg hckUfXg cif

fYXiW]b[ cif WUfVcb Yalgg]cbg dYf hcbbY Vm , Vm &$&3$" <ckYjYf
g]bWY h\Y aU~”cflhm cZ cif Yalgg]cbg WcaY Zfca h\Y W\Ya]J]wuU" fyuU
fYei]l]fYX hc aU_Y dfjlaUfm ghYY"™ fUh\Yf h\Ub cif igY ¢cZ YbYf[m
UW\]Yj]b[ cif WiffYbh hUf[Yh aYUbg cdYfUh]b[ Uh h\Y “Jalhg cZ h\\
hYW\bc c[m h\Uh ]Jg WiffYbh m UjuU]"UV Y" KY UfY bch U "ck]b[ h\]
“lalh cif h\]b_]1b[ h\ci[\" KY fY UWh]jY ' m kcf_]b[ cb bYk
VIYU_h\fci[\ hYW\bc c[]Yg UbX dfcWYggYg h\Uh Udd ™ m W]fwWi Uf
UddfcUW\Yg hc h\Y k\c Y "]ZY WmW'Y cZ ghYY"  UbX ]Jhg dfcXiWh]c
gYY_ hc WfYUhY jU’iY Zfca h\Y WUfVcb UbX ch\Yf Vm!dfcXiWhg kY
WifYUhY" H\]g []JYg ig Ub cdh]a]Jgh]W cih“cc_ cb h\Y dfcgdYWhg Zcf
Yalgg]lcbg ghYY aU_]b[" TGMY c@ibWX aWds®x{ m

ZihifYKY UfY U gc kcf_]1b[ k]h\ h\Y =bhYfbUh]JcbU" 9bYf[m 5ih\cf]hm
=95 cb U & XY[fYY fcUXaUd Zcf h\Y ghYY ™ ]bXighfm k\]W\ Jg XiY
Wcad YhYX Uh h\Y YbX cZ &$%-"

FYU  dfc[fYgg ]b "ck!Ya]lgglcbg ghYY aU_]Jb[ bYYXg h\fYY WcbX]h]«
Zlfgh™m U VU UbWYX UbX fY'JUV Y fY[i'Uhcfm Ybj]fcbaYbh hc Yb¢
YjYT d'Um]b[ Z]Y X gc h\Uh “ck!Yalgg]cbg ghYY" WUb WcadYhY ]
aUf_Yh Jb dUfh]Wi Uf k]h\ fYgdYWh hc JadcfhYX ghYY '/ gYWchX ™ m
XYjY cdaYbh cZ bYk hYW\bc c[]Yg UbX h\Y JbWYbh]jY ghfiwhifYg
giddcfh h\]g/ h\]fX"m h\Y fUud]X [fckh\ ¢cZ W\YUd UbX UVibXUbh
fYbYKUV'Y YbYf[m g]bWY aUbm VfYU_h\fci[\ hYW\bc c[]Yg XYdYb>
h\Y Uju]"UV] ]hm cZ "Uf[Y Uacibhg ¢cZ W YUb Y ' YWhf]W]hm"

=b h\Y jYfm “cb[ hYfa VYmchX &$)$ giVghUbh]U  ]bWfYUgYg ]b h\
UjU]"UV]']hm ¢Z gWfud ghYY" k]'> YbUV'Y Zifh\Yf XYWUfVch]gUh]
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:KDW ORZ FDUERQ VWHHO SURGXFWVY GRHV $UFHORUOLWW

GhYY ]Jg YbX'Ygg m fYWmW UV Y UbX h\YfYZcfY \Ug "ckYf WUfVec
cjYf ]Jhg "]ZY WmW' Y WcadUfYX hc WcadYh]hcf aUhYf]U g" KY fY ki
klh\ WighcaYfg hc XYjY 'cd dfcXiWhg UbX dfcWYggYg h\Uh gdYW]Z]
Wcbhf]VihY hc U "ckYf WUfVcb YWcbcam Xif]lb[ h\Y]f igY d\UgY" KY
U'gc UggYgg U " bYk F 8 dfc*YWhg hc YbgifY h\Ym k] dfcj]XY VY
hc gighU]lbUV'Y XYjY 'cdaYbh ]JbW iX]b[ WUfVchb fYXiWh]ch"

GhYY U fYUXm d ' Umg U WfiwW]JU" fc Y ]b gighU]bUV Y ]1bZfUghfiWt
gighU]bUV'Y “]ZYghm Yg UbX k]°° Wcbh]biY h\]g fc Y k]~ Wcbh]bi
" 1bW iX]b[ ]b k]bX dckYf gc Uf dckYf Y ' YWhf]W jY\]W Yg UbX ch'
bYk Zcfag c¢Z gighU]bUV Y hfUbgdcfh" Cif “J[\hkY][\h ghfcb[ ghYY"
\UjY VYYb \Y d]b[ WUfaU_Yfg Vil "X guzY “]J[\hYf jY\]W Yg k]h\ "ck
Yalgg]lcbg Zcf aUbm mYUfg UbX kY czZzZYf U gla] Uf fUb[Y cZ gc ih]
Yb\UbWY h\Y gighU]bUV] 1hm cZ Vi] X]b[g" <][\"m gdYW]U JgYX \
UXXYX ju'iY dfcXiWhg giWw\ Ug h\YgeWubi¥bUh h\Y \YUfh cZ cif
&$&¥iglbYgg d ' Ub WfYUh]b[ U ghfcb[ "1]b_ VYhkYYb cif Z]lbUbW]U"
dYfZcfaUbWY UbX cif Wcbhf]Vih]cb hc "ck! WUfVcb UddfcUW\Yg" Ac
XYhU] g WUb ¥iYiVZcab¥Dd&XiWhg h\Uh UWWY YfUhY acfY
gighU]JbUV'Y "1ZYgWmaYBfcdXoWhg h\Uh WfYUhY

gighU]bUV Y ]bZfUghfiwWhifY"
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+RZ ZLOO (8 (76 SKDVH DIITHFW \RXU EXVLQHVV"

KY giddcfh h\Y 91 g W JaUhY [cU g UbX VY ]YjY h\Y 9ifcdYUb ghYY
JbXighfm g\ci'X d°Um ]Jhg dUfh ]b fYXiW]b[ Ya]gg]cbg" KY UfY Wchb\
\ckYjYf h\Uh h\Y 91 g 9a]Jgg]cbg HfUX]b[ GmghYa 9HG Ug WiffYb
cih’]bYX k] bch UXXfYgg h\cgY Yalgg]lcbg Uh h\Y [cVU" "YjYy "

KY giddcfh dc ' ]Wm h\Uh ]bWYbh]jlgYg ‘cb[!/hYfa ]bjYghaYbh ]b WU
YZZIW]YbWm UbX “ck!WUfVcb hYW\bc ' c[m" 5g WiffYbh™m WcbZ][if\
9I'9HG XcYg bch Xc h\]g ]b cif jJYk ! cbY g\UfYX Vm U biaVYf czZ
ghU_Y\c XYfg ]bW iX]b[ aUbm ]bjYghcfg UbX B;Cg"

H\Y XYgl[b cZ h\Y 9I'9HG gmghYa g VYbW\aUf_g aYUbg h\Uh h\Y ¢
]JbXighfm Jg cbY ¢cZ h\Y acgh ibXYflU "cWUhYX JbXighf]Yg ]b 9ifcdY
h\YfYZcfY YIdYWh hc ghUfh d\UgY ( klh\cih Ubm gifd'ig WUfVchb

U 'cWUh]cb ib]_Y aUbm ch\Yf ]JbXighf]U® gYWhcfg" 9jYb h\Y acgt
YZZIW]Ybh ghYY  d'Ubhg ]b 9ifcdY UfY "]_Y ' m hc ZUWY g][b]Z]WU
fYgi h]b[ Zfca h\Y gmghYa ~ Wcghg h\Uh dfcXiwYfg Jadcfh]b[ ghYY"
]Jbhc 9ifcdY Xc bch \UjY hc VYUf" H\Y fYgi'h Wci X aU_Y h\Y 9ifcdY
]JbXighfm k\]W\ Yad'cmg '&$ $$$ dYcd Y UbX ]g Uh h\Y ZcfYZfchbh
gighU]bUV'Y ghYY laU_]b[ "Ygg WcadYh]h]jY U[U]bgh ghYY  Jadc
Zfca fY[]Jcbg k\YfY dfcXiWYfg aUm ZUWY "Ygg ]bWYbh]jY hc fYXiWY
Yalgg]lcbg" H\Y XUb[Yf ]Jg h\Uh h\]g k]°° aYUb 9ifcdY Jg ]1b YZZYWh
Jadcfh]b[ WUfVcb UbX Yldcfh]b[ ~cVg"

=Z 9ifcdY ]Jg hc "YUX h\Y kUm cb “ckYf WUfVcbh ghYY™ kY VY ]YjY
aU_Yfg aigh hU_Y h\]g XUb[Yf ]bhc UWWcibh" =Z h\Y WUfVcb df]wW
9ifcdY kYfY Udd ]YX ]bghYUX Ug U VcfXYf UX~ighaYbh cb h\Y WUf\
WcbhYbh cZ JadcfhYX ghYY™ h\YfY kci'X VY "Ygg WcbWYfb UVcih
"YU_U[Y UbX zZU]fYf WcadYh]h]cb VYhkYYb 9ifcdYUbl!aUXY ghYY"
Jadcfhg hc h\Y 9ifcdYUb aUf_Yh" Acgh JadcfhUbh ™ m ]h kci X
]JbWYDbh]jlgY h\Y XYjY'cdaYbh cZ "ckYfIWUfVcb ghYY" YjYfmk\YfY
kl]hV U fYU" YZZYWh cb ['cVU" Ya]gglcbg" KY Wcbh]biY hc UXjcWUL
Udc ]Wm"

61


http://annualreview2017.arcelormittal.com
http://annualreview2017.arcelormittal.com

'R \RX XVH DQ LQWHUQDO SULFH RQ FDUERQ"

ccf cif 9ifcdYUb glhYg k\YfY kY VYUf h\Y [fYUhYgh f]l]g_ Zfca WUfVc
df]W]b[ kY \UjY acXY 'YX h\Y dchYbh]JU" JadUWh cZ 9HG d\UgY (
X1ZZzYfYbh dfl]lWY gWYbUf]lcg" KY UfY U'gc XYjY cd]b[ U hcc® hc Yb:
U " WUd]hU™ YIdYbX]hifY dfcdcgU g hc cif =bjYghaYbh 5°'cWUh]chb
7caalhhYY dfcrYWhadUWh7CEi\]g k] VY UV Y hc Udd™ m

fY[lcbU® WUfVcb dfl]WYg hc dfc*YWh h\Y dchYbh]JU" gUjlb[g XYdYb
k\YfY ]b cif dcfhZc ]Jc h\Y ]JbjYghaYbh Jg U'"cWUhYX" KY UfY U'gc
dfcWYgg cZ W\Ufh]b[ h\Y YWcbca]W jJUV] ]hm cZ cif "ck!WUfVch
hYW\bc c[]Yg ibXYf X]ZZYfYbh df]WY gWYbUf]cg"
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SHYHQXH E\ VHIPHQW 86 PLO

Z][ifYg dfYgYbhYX YIW iXY \c X]b[ UbX gYfjJWY V
( -') / [fcid Z][ifY 1g UZhYf Y ]lalbUh]chg

SHYHQXH *URXS

PLOOLRQ Alb]bl:

;;:G\\

B5:HS5.

&$%* )* +-%

&$% *' )+
°) ) T~ sfun]

% %

/

9ifcdY?
(_
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(ELWGD *URXS

PLOOLRQ

&$%* * &)

&$%) ) &'%

I1HW LQFRPH *URXS

PLOOLRQ

&$%* % ++-

+ -(* &$%)

(ELWGD E\ VHIJPHQW 86 PLOO

ZI[ifYg dfYgYbhYX YIW iXY \c X]b[ UbX gYfjJWY V

Alb]b[:

% z::Hs.
57=GT—
%&
— 6fun]
% %

9ifcdY’
(%

JUHH FDVK IORZ *URXS

PLOOLRQ

&$% + % +

&$%* &*(

))* &$%)
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1HW GHEW

ELOOLRQ

&$%*

&$%)

*URXS

%$'

% %" %

%)n+
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6WHHO VKLSPHQWYVY E\ VHIJPHQW

Z][ifYg dfYgYbhYX YIW'iXY Y']a]bUh]cbg % (*+

6WHHO VKLSPHQWYV *URXS

PLOOLRQ WRQQHV

5

B5:HS5.

&$%*

&$%) (M

9ifcdY~

/7,)5 %YURNHQ GRZQ E\ VHIJPHQW
/RVW WLPH LQMXU\ IUHTXH

QXPEHU RI GD\V ORVW SHU PLOG(

&$%* $", &

&$%) $",%
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'LUHFW HFRQRPLF FRQWUL 5" HISHQGLWXUH
*URXS

PLOOLRQ
PLOOLRQ

&$%* &' -

&$%* )* &&&
&$%) &&+

&$%) X &+

&DUERQ HPLVVLRQV *URXS

PLOOLRQ WRQQHV &2

&$%* &$(

&$%) &$,

&DUERQ HPLVVLRQV EURNHQ GRZC
3URJUHVY WRZDUGYV F D

WDUJHW VLQFH *URXS

LPSURYHPHQW DJDLQVW WDUJ

&$%* )&

&$%) ("$
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'XVW HPLVVLRQV *URXS 1

NJ SHU WRQQH RI FUXGH VWHHO

&2 HPLVVLRQV DYRLGHG W
VFUDS DQG VODJ *URXS 1

PLOOLRQ WRQQHV &2

&$%* ($"$

&$%) (&"*

SURGXFWLRQ UHVLGXHV W

RI UHVLGXHYV

&$%* $"F 4

&$%) $"*)

&$%* +",

&$%) +"-
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$FWLRQ

Whlcb &$&% ]g cif Z]jY!mYUf ghfuUhY[]W d Ub
\Uh UJag hc XY ]jYf " V] "]lcb ¢cZ ghfiwhifu"
$FWLRQ (E 9V]hXU JadfcjYaYbh UbX UbbiU® ZfYY WUg\ Z ck
FROQWULEXWLR ]b YIWYgg ¢cZ & V] ']Jcb Vm &%$&%$" =h kUg
"UibWA\YX 1b &$%* UbX Vm h\Y YbX ¢cZ &$%+
\UX XY ]jYfYX U WiaiUh]jY %") V] ']cb cZ
9V]hXU"

7TRWDO $FWLRQ (EWLGD FRQWULEXWLRQ WRUGBW H\
7cgh UbX dfcXiwh a]l JadfcjYaYbh $"-Vb $"'Vb %"&Vb &"$Vb
Jc'iaY JadfcjYaYbh $Vb $"'Vb $"'Vb %"$Vhb
HchU® $"-Vb $"*Vb %")Vb ""$Vb

1$)79%

Cif Zcchdf]l]bh cdh]Jal]gUh]cb dfc[fUaaY Uh =bX]JUbU <UfVcf ]g bck Wcad
\Ug XY ]jYfYX UggYh UbX Wcgh cdh]JalJgUh]cb JadfcjYaYbhg" 5h 7U"jY
ih]"'lgUh]cb Jg Jadfcjlb[ 1bWfYUg]lb[ W" %$ mYUflcb!mYUf Zfca +- h
5ihc jciaYg Uh 7U7jYfh kYfY id '$ mYUflcbh!mYUf UbX UfY YIdYWhYX
Vm U Zifh\Yf '$ ]b &$%,"

(XURSH

Cif HfUbgZcfaUh]cb Dfc[fUaaY \Ug dfc[fYggYX kY~ UbX \Ug aUXY Ub

JadcfhUbh Wcbhf]Vih]Jcb" =h \Ug XY ]jYfYX JadfcjYaYbhg ]b cdYfUh]b][
dYfZcfaUbWY ]b hYfag cZ aUl]Jalg]b[ fY'JUV] ' ]hm Jadfcj]b[ eiU ]hm Ul
gYfi]WY “YjY g ]b dUfh XiY hc cif bYk WYbhfU 'm WclcfX]bUhYX cd)
KY UfY aU_]b[ Zifh\Yf gUjlb[g h\fci[\ X][]hU ]JgUh]cb ]blh]JUh]jYg ]b cif
aUbiZUWhif]b[ dfcWYggYg gidd m W\U]b UbX WcaaYfW]JU" UWh]jlh]Yg
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%UD]LO

Cif JU'iY D Ub Wcbh]biYg he XY ]jYf ghfiwhifu® Wcgh fYXiWh]cbg Ub}
dYfZcfaUbWY \Ug VYYb Yb\UbWYX Vm U VYhhYf dfcXiWh a]l Wcbhf]Vi
guU'Yg \UjY 1bWfYUgyYX"

$&,6

=b ?2UnU_\ghUb kY UW\]YjYX fYWcfX ghYY  dfcXiWh]ch ]1b &$%+ UbX ¢
gUjlb[g Zfca h\Y VYbYZ]lhg ¢Z h\Y bYk Wc_Y cjYb VUhhYfm ]b h\Y I_fl
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WXLOW LQ WR D VXVW
| XWXUH

Q ZH VDZ KRZ VWHHO KHOSV GULYH JURZWK DQG KR
JURZWK KHOSV GULYH RXU VWHHO EXVLQHVV %XW OLNH
YDOXH ZH FUHDWH LV QRW O DQG FDQQRW EH O OLPLWHGC
GHYHORSPHQW

IbXYfd]bb]b[ cif giWWYggZi® Z]bUbW]U" fYgi hg h\]g mYUf ]g cif Wcaa
Z1bX]b[ bYk kUmg Zcf ghYY" hc Wcbhf]VihY hc Vi] X]b[ acfY gighU]bU
UbX YWcbcalYg" KY \UjY gYYb giVghUbh]JU" dfc[fYgg cZ hkc aU]Jb _]bX
=bWfYaYbhU" dfc[fYgg ]b h\Y Zcfa cZ Wcbh]bicig JadfcjYaYbh/ UbX dfc
hckUfXg h\Y hfUbgZcfaUh]JcbU™ W\Ub[Yg kY bYYX hc UW\]YjY ]b h\Y "¢
6¢ch\ UfY YggYbh]U  ]1Z kY UfY hc UW\]YjY cif Ula. hc aU_Y ghYY ™ h\Y
W\c]WY Zcf gighU]lbUV] ' ]hm UbX 5fWY cfAlhhU™ h\Y gidd ']Yf cZ W\c])

KY UfY WifYUh]b[ h\Y hcc g hc YbgifY h\Uh
ghYY  ]Jg h\Y aUhYf]U  ¢Z W\c]WY ]b U
gighU]bUV'Y YWcbcam UbX h\Uh

5fWY cfA]lhhU" ]g h\Y ghYY gidd']Yf cZ
W\c]wY"

.YN[ 8[VTUa
<YUX cZ gighU]bUV] ]Thm
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$W WKH IRUHIURQW RI FKDQJH

H\]g mYUf kY jY Vi]'h acaYbhia VY\]bX h\Y aU]b hfUbgZcfaUh]chg h\!
VY 1YjY k]°° Xf]jY ViglbYgg gcW]U' UbX YbjlfcbaYbhU' juiY Zcf gh’
Zihify.

e SWWY YfUh]b[ ghYY 1g fc Y ]b h\Y "ck!WUfVcb WI]fWi'Uf YWcbcal
e =bbcjUh]b[ hc giddcfh U gighU]JbUV Y ZihifY
e 6i] X]b[ hfighYX gidd ™ m W\U]bg h\Uh aYYh cif WighcaYfg bYYXg

H\YgY [cU g UfY JbhYfXYdYbXYbh UbX h\Ym \UjY gYjYfU" h\lb[g ]b W
hi\Ym UfY ]JbZcfaYX Vm Vch\ h\Y YIdYWhUh]cbg ghU_Y\c XYfg \UjY cZ
h\Y Yj]XYbWY VY\]bX "cb[!hYfa hfYbXg" GYWcbX h\Ym k] ° bch VY U
cif ViglbYgg U 'cbY Vih h\Ym UfY acjYaYbhg kY g\ci’' X d°'Um U dUfh ]k
5bX h\]fX cif dfc[fYgg ]b YUW\ \Y 'dg gYWIifY h\Y ZihifY cZ cif Vig]lbYg¢
Ug WcbhflVih]b[ hc U VYhhYf kcf X Zcf h\Y dYcd' Y kY g\UfY ]h k]h\"

$SFFHOHUDWLQJ VWHHOOQYYV UROH L
FDUERQ FLUFXODU HFRQRP\

b X]b[ bYKk UbX VYhhYf kUmg hc W cgyY h\Y fYgcifWyY “ccdg ]b ghYY a
d’Um U jlhU” dUfh ]b aYYh]b[ h\Y bYYXg ¢cZ U fYgcifWY!WcbghfU]bYX
kY hcc_ U aU”cf ghYd ZcfkUfX =~ WcbXiWh]b[ gmghYaUh]W hYW\bc c[m
WUfVecb fYXiWh]cb UggYggaYbhg UbX YWcbca]W UbU mg]g h\Uh k]
Wufvecb fcUXaud”

KY fY dlcbYYf]b[ h\Y bYk "ck!WUfVcb hYW\bc c[]Yg ! UbX albXgYhg !
VY 1YjY WUb YbUV'Y ghYY aU_]b[ hc Wcbhf]VihY hc g][b]Z]WUbh fYX
7CG Yalgglchhgym U gec d"UWY ghYY™ Uh h\Y \YUfh cZ U fYgcifWY!YZZ]V
WI]fwi Uf aUhYfJU® YWcbcam ! cbY ]b k\]W\ kY [c YjYb Zifh\Yf ]b Ybgi
Vch\ cif J[bdihg UbX h\Y Vm!dfcXiWhg kY WfYUhY Wcbhf]VihY hc "ck!W
cihWcavYg"

5h cif zZ°U[g\]d dfcAYWh ]Jb ;Ybh 6Y []ia

kY fY Vi] ' X]b[ Ub JbXighfl]U ' !lgWU'Y d'Ubh hc
XYacbghfuUhyY h\Y jjuUV] ]hm cZ U WUfVch
wudhifY UbX igU[Y 771 hYW\bc c[m k\]W\
UlJag hc igY kUghY WUfVcb acbcl]XY Zfca
ghYY aU_]b[ hc dfcXiWY Yh\Ubc™ cb U
WcaaYfW]JU" vUg]g" H\]g dUfhbYfg\]d dfc*"YWh
klh@UbnUHXYYGWTIVYX ]1b XYh 17 \YfY ]g

cbY ¢z gYjYfU® hYW\bc c[]Yg KY fY YId cf]b]
kK\]W\ “cc_ Uh WUfVcb bch Ug h\Y YbYam Vih
Ug U fYgcifwyY h\Uh k] \Y d WfYUhY jU'iY Zcf
cif Vig]bYgg"
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:cf aUbm ¢Z h\YgY bYk kUmg cZ h\]b_]b[ UVcih WUfVcb UbX ghYY™ Ja
WUb cb™m VY UW\]YjYX Vm U dc ' ]Wm UbX fY[i'Uhcfm Ybj]fcbaYbh h\L
]bjYghaYbh" H\Uh Jg k\m U cb[g]XY cif ckb Jb]lh]JUh]jYg kY fY kcf_]b
YbWcifU[Y dc ' ]Wm'!aU_Yfg hc WfYUhY U ZfUaYkcf_ h\Uh hU_Yg U \c']g
hc fYXiW]b[ [gcWad]gd]€bg”

,QQRYDWLQJ WR VXSSRUW D VXVYV
| XWXUH

Ch\Yf UfYUg hcc fYei]fY bYk kUmg cZ h\]b_]b[ Ub

W\U  Yb[]b[ cifgY jYg hc ghUm U\YUX" =bbcjun]ch 0P NLEQJ RXU
\Y d]b[ cif WighcaYfg Wcbhf]VihY hc U "ckYfIWUfVc DW KRPH LQ
cif GighU]bUV] ]hm =bbcjUhlcb G= hcc' k\Jw\ ub XVDEOH IXW
VYbYZ]lhg UbX JadUWhg cZ dfcdcgYX F 8 dfc*YWhg"

h\Ub YjYf cb k\]W\ dfcAYWhg hc dfcWYYX klh\ UbX

Jbg][\h h\Uh k] > \Y'd ig dfcj]XY WighcaYfg k]h\ dfc>

aU_Y U XYacbghfUV'Y X]ZZYfYbWY"

KY U'gc Wcaa]gglcbYX JbbcjUh]ljY d'Ubg Zcf cif bYk 5\d aUR “aRRY V[ \
@ilYaVvcif[ k\]W\ k] " igY ghYY" WcadcbYbhg gdYw JYN[[RQ [Rd URNQ”
VY X]gaUbh 'YX UbX igYX U[U]b ~ U XYacbghfUh]cb PNI[OR QV'ZN[aYR
cddcfhiblh]Yg Zcf ghYY™ g fYligY Kk]lh\ UggcW]UhYX NTRVI NIQ NTRV
YbYf[m"

?RNQ Z\_R

% XLOGLQJ WUXVWHG VXSSO\ FKDI
RXU FXVWRPHUV QHHGYV

H\Y acaYbhia VY\]bX gidd m W\U]b UWWcibhUV] 1hm Wcbh]biYg hc [f¢
7cbgiaYf!lZUW]b[ VfUbXg kUbh hc XYacbghfUhY fYgdcbg]V'Y gcifW]b][
WighcaYfg UfY ~c]lb]b[ hc[Yh\Yf hc XYaUbX UbX jU ' ]XUhY \]J[\Yf ghUL
h\Y]f gidd " m W\U]bg" H\]g mYUf Zcf ]JbghUbWY h\Y %$ 9ifcdYUb WUf
8fljYGighU]bUV] ' ]hm dUfhbYfg\]l]d UbbcibWYX bYk ]blh]JUh]jYg U]JaYX
UbX UXXfYgg]b[ gcW]JU" UbX Ybj]fcbaYbhU" ]JggiYg ]Jb h\Y]f gidd m W\l
ZcWig cb fUk aUhYflU g" G]Ja]'Uf'm h\Y 9ifcdYUb fU] ]bXighfmtg FU]
]b1h]JUR]jY [Uh\YfYX dUWY" =b gYWhcfg giW\ Ug Wcbghfiwh]cb aYUbI
WighcaYfg ckb gighU]bUV] ' ]hm UaV]h]Jcbg UbX h\Y XYaUbXg cZ fY[i'!
U gc Xf]jIb[ \][\Yf ghUbXUfXg"
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KY kY WcaY h\]g acjYaYbh UbX
YIdYWh ]1h hc WfYUhY aUf_Yh ]JbWYbh]jYg
hc 1bjYgh ]1b gcW]JU® UbX Ybj]fcbaYbhU"
]JadfcjYyaYbhg UWfcgg h\Y JbXighfm"
H\fci[\ cif W cgY kcf_ k]h\
WighcaYfg UbX Ug U ZcibX]b[ aYaVYf
cZ Vch\ FYgdcbg]V'YGhYY e UbX =FAS5
=b]h]JUh]jY Zcf FYgdcbg]V'Y A]b]lb]
5ggifuUbwWyY kY UfY kY " dcg]lh]cbYX hc
[Ulb U WcadYh]lh]jY UXjUbhU[Y h\fci[\
fYUggif]b[ WighcaYfg cb ghUbXUfXg

JbW iX]Ib[ h\fci[\ WYfh]Z]WUh]cb gW\YaYg Ug h\Ym XYjY cd"

=b &%$%+ kY d]'chYX h\Y FYgdcbg]V'YGhYY ¢ UiX]h dfcWYgg ]b h\fYY
9ifcdYUb ghYY aU_]b[ glhYg ~ ;Ybh 6Y []lia UbX 6fYaYb UbX 9]gYb\ih
]b ;YfaUbm ~ UbX ZcibX h\Y dfcWYgg hc VY fcVigh k]lh\cih VY]b[ cjYf'n
VifYUIiWfUh]W" K]h\ h\YgY d]'chg UbX U Zifh\Yf gYf]Yg cZ dfY!UiX]hg
K]° VY kY " dfYdUfYX Zcf h\Y cZZ]W]JU" "UibW\ ¢Z FYgdcbg]V'YGhYY"
&$%,"

=b alb]b[ ]b YUf ' m &$%, kY \Y'dYX dfcachY h\Y "UibW\ d\UgY cZ =FA
GhUbXUfX Zcf FYgdcbg]V'Y Alb]b[ k\]W\ ]Jg XYg][bYX hc YbUV'Y Ub ]:
jiYf]ZIWUh]cb gmghYa h\Uh Jg UWWcibhUV'Y hc U " ghU_Y\c XYf [fcidi
aYaVYf cZ h\Y Alb]b[ 5ggcW]Uh]cb 7UbUXU A57 <cif albYg ]b 7UbUXI
Wcbh]biYX hc Udd m h\Y JbXYdYbXYbh m!jYf]Z]YX ghUbXUfXg cZ A57
GighU]bUV'Y Alb]b] HGA dfc[fUaaY" =b &$%+ \Ujlb[ gYYDb h\Y jU’iY
hc cif 7TUbUX]JUb albYg Vm HGA kY WcaalhhYX hc d]'ch]b] HGA ghUb:
aUf_YhUV'Y albYg cihg]XY 7UbUXU ]b U ZciflmYUTf dfc[fUaaY¥Y VY[]bb]t
&$%,"

KY X]lgWigg h\Y hfYbX Uacb[ WighcaYfg hc gYY_ fYUggifUbWY cZ h\Y]f
W\U]bg ZifGMYZiifY
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$ IUDPHZRUN IRU VXVWDLQDEOH ¢

Cif UV]'1hm hc WfYUhY W\Ub[Y ]g Vil 'h cb cif gighU]bUV'Y XYjY cda"
ZfUaYkcf_ k\]W\ cih']bYg h\Y %$ cihWcaYg h\Uh k1> > \V'd ia Wehhihi
WfYUhY jU'iY Zcf cif ViglbYgg UbX cif ghU_Y\ec'XYf 3ULRULWLH"
hckUfXg YUW\ cihWcaY h\fci[\ h\Y “1b_g VY ck" Cif EXVLQHVV D
giWWYggYg ~ cif VfYU_h\fci[\ JbbcjUh]Jcbg bYk W' VWDNHKROG
Wcbhlbicig JadfcjYyaYbh kY fY Xf]jlb[ Uh glhY Wcib
KY U'gc XYgWIFf]IVY h\Y W\U "Yb[Yg kY ZUWY Ubx w @NSRaf @b aNV][F
fUlgYX klh\ ig giWw\ Ug gUZYhm WUfVch Yalgglcbg 1°-S'-#NIPR ON_O
“UbX h\Y UWh]cbg kY fY hU_]b[ hc UXXfYgg h\Ya"

?RNQ Z\_R
H\YgY ]JggiYg k]°° Wcbh]biY hc VY U ZcWig ]b &$%, UbX cjYt h\Y "cb]|’
UXXfYggYX h\fci[\ UWh]cb d'Ubg Uh “cWU" UbX [‘cVU" “YjY" "

$GGUHVVLQJ WKH FKDOOHQJHYV D!
RSSRUWXQLWLHY RI WKH IXWXUH

FUd]X hYW\bc c[]WU" XYjY'cdaYbh UbX ch\Yf “chb][!
kUm U ]bXighf]Yg aigh cdYfUhY ]bW iX]b[ cif ckb 6XVWDLQDE!
Ub ]bWfYUg]b[ YIdYWhUh]cb h\Uh ViglbYggYg k] GHYHORSPH
i*h]aUhY m U'][b k]h\ h\Y jlg]lcb c¢Z h\Y IB Gighujt IUDPHZRUN
YbX dcjYfhm dfchYWh h\Y d'UbYh UbX YbgifY dfcg 1R*VT[RQ a\ Q_VcR
Vflb[ W\U  Yb[Yg hc ghYY aU_Yfg Vih kY VY IY]Y \ p\["v:aR[a N]]_\}
cddcfhib]lh]Yg dfYgYbhYX Vm aU_]b[ fYgdcbg]V m!d ZNXR aUR \baP\ZR"
fYgcifWY!YZZ]W]Ybh YWcbcam"”

?RNQ Z\_R
=h aU_Yg WcadY "]b[ Vig]lbYgg gYbgY hc hU_Y U Y o . Ll
hfYbXg k\YfY kY WUb ~ UbX cif h\]b_]b[ cb gcaY ¢Z h\YgY _Ym ghfuhyY
XY gW f]\CY X Zith' f Y
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SHRSOH
<baP\ZR

$LU ODQG D(
<baP\ZR "

6FLHQWLVWYV
<baP\ZR &

SURGXFW
<baP\ZR

&DUERQ DQG

HQHUJ\
<baP\ZR #

,PSDFW
<baP\ZR

, QIUDVWUXFV
<baP\ZR

6 XSSO\ FKDL!
<baP\ZR $

SHVRXUFHV

<baP\ZR !

&RPPXQLW\

<baP\ZR %
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6DIH KHDOWK\ TXDOL
ZRUNLQJ OLYHV IRU R
SHRSOH

7KH RXWFRPH ZH QHHG LV IRU RXU SHRSOH WR EH VDIH D
FRPPLWWHG WR RXU VXFFHVV DQG WR ZRUN ZLWK LQWH:
ZRUNSODFH ZKHUH GLYHUVLW\ LV YDOXHG DQG HYHU\ LQC
DQG WKHLU SRWHQWLDO GHYHORSHG

KY g\ci X _YYd gUZYhm Uh h\Y ZcfYZfcbh c
cif al]bXg YjYfm XUm UbX YjYfm a]bihY

UbX VY j][]1 Ubh" Bch\]b[ ]g acfY

JadcfhUbh" =adfcj]b[ cif gUZYhm
dYfZcfaUbWY UbX Y ]Ja]l]bUh]b[ ZUhU ]h]Yg k
bch \UddYb Vm W\UbWY" =h WUb cb"m \udd
Vm W\c]WYy"

?2\0V[ =NbYZVR_
<YUX cZ \YU h\ UbX gUZYhm
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

GUZYhm ]g cif biaVYf cbY df]jcflhm UbX U _Ym Jggi
8Ygd]lhY Wcbh]lbiYX JadfcjYaYbh ]b cif "cgh'h]aY ]b
h\YfY kYfY &' ZUhU ]1h]lYg UWfcgg cif cdYfUh]cbg ]b
UbX fYWc[b]JgY h\Uh kY gh] " \UjY aiW\ acfY hc Xc |
H\]lg ]g U aUhhYf cZ XYYd WcbWYfb hc cif "'YUXYfg)
h\Y aYUgifYg kY \UjY hU_Yb hc Yb\UbWY cif gUZYhi
]Jb _Ym ghU_Y\c XYf WcbWYfbg VY ck" KY cih']bY

Jbdf]lcf]lh]Yg Zcf cif Vig]lbYgg UbX cif ghU_Y\c XYfg

TKH ZLGHU
SHUVSHFWL"

DUf V' aUV' VZ]\_a
N[Q \b_ "aNXRU\YQ

?2RNQ Z\_R

5cb[g]XY cif kcf_ cb gUZYhm kY UfY Yb[U[]b[ k]h\ cif Yad cmYYg ib]
gcW]U " dUfhbYfg hc Vi] ' X h\Y kcf_]b[ Wi hifY kY bYYX ! XYjY cd]b[ [f
ibXYfghUbX]b[ Yb[U[YaYbh UbX kY "VY]b[ Uacb[ cif kcf_ZcfWY hU_]b
hc JbWfYUgY X]jYfglhm UbX \Y 'd]b[ Yad cmYYg XYjY 'cd h\Y]f WUfYY

Kcf_YX hc ghfYb[h\Yb cif \YU h\ UbX gUZYhm Wi hifY" H\]g

« 5 dUfh]Wi Uf ZcWig cb hfUW _]b[ cif "YUX]b[ ]bX]WUhcf ~ dchYbh]t
1b7if]Yg UbX ZUhU']h]Yg DG=: ~ Ug kY > Ug U 70 s

% *&* DG=:g dfcUWh]jY "' m cb cif FO9L gmghYa Y
-$% UbX YeiUh]b[ hc ,+ ¢cZ U " DG=:g c[[YX" H
XYgWTf]VYX ]Jb acfY XYhU] VY ck

2XU DSSURD
VDIHW\ DQG

?2RNQ Z\_R

<][\'][\h]b[ k\YfY glhYg \UjY giwwYggZi " m Ujc_ o
]b7iflYg cjYf hlaY" :cf YIUad Y cif 5fWY cfAlhhU" AlbYg 7UbUXU
5AA7 :]fY @U_Y albY YbXYX h\Y mYUf k]lh\cih Ubm fYWcfXUV'Y
Cif Df]lbWYhcb a]bY ]b h\Y IG fYWY]jYX hkc gUZYhm UkUfXg Zfca
GUZYhm UbX <YU h\ 5Xalb]JghfUh]cb ]1b fYWc[b]lh]cb ¢Z Jhg fYXiW|
kcf_d " UWY ]b7if]Yg/ UbX cif GYffU 5ni° a]lbY ]b 6fUn]” Wcbh]biYX
cZ bc “cgh hlaY ]b7”ifm cf ZUhU ]hm \Uj]lb[ Jad YaYbhYX U Wi hif
acXY ']b[ dfc[fulfaYUb 5b[Y g
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J)DWDOLWLHV

&$%)

SRWHQWLDO VHU
IDWDOLWLHV 36,)

I1XPEHU RI ORVW WLP
PLOOLRQ KRXUV ZRU

&$%+

&$%* ))%
&$%) $" &

b U kcf X h\Uh XYaUbXg fud]X fYgdcbgYg
hc Wcad Yl ]ggiYg X]ZZYfYbh jl]Ykg UbX
UddfcUW\Yg UfY YggYbh]U™" 2%XU DSSURD
Vig]bYgg kY U fYUXm \UjY U KHDOWK
X]1jYfgY kcf_ZcfWY/ kY UfY bc
]JowWfYUg]b[ h\Y Wcbhf]Vih]chb
KY UfY dihh]b[ ]b d"UWY gYjYfU  ]Jblh]JUh]jY«
hc YbUV'Y ig hc VYbYZ]h Zfca h\Y ju’iY
kcaYblg dYfgdYWh]jYg Vf]b[ hc h\Y

WAU "Yb[Yg kY ZUWY"

@bgN[[N 3NTb[QR"
JIWY dfYg]XYbh cZ <F “Y[U  UbX gighU]bUV]']1hm 5fWY cfAlhhU" 6fUg]"

?2RNQ Z\_R

7cbh]lbiYX he Vi]°X U X]jYfgY UbX Yb[U[YX kcf_ZcfWY k]h\ gl
WUFYYf XYjY'cdaYbh" <]J[\'][\hg ]bW iXY.

e 7cbjYb]b[ ]b CWhcVYf cif ;7cVU'® <YU 'h\ UbX GUZYhm 7caalhhYY
bW iX]b[ dUfh]W]dUh]cb Zfca cif gYb]Jcf aUbU[YaYbh UbX Zfca Ib]
GhYY kcf_Yfg UbX h\Y =bXighf]5@ @ ib]Jcb/ gYjYfU  gUZYhm hfU]b
dfc[fUaa¥Yg \UjY VYYb XYjY 'cdYX k]lh\ "cWU"™ WcaalhhYY aYaVYfg
fc>7YX cih ]b giddcfh ¢Z cif >cifbYm hc NYfc ¢cVAYWh]jY/ h\Y ["cVU
Wcaa]l]hhYY YId cfYX \ck hc aU_Y "cWU" Wcaa]lhhYYg acfY YZZYW|

e 9b[U[]b[ &%$ (-& dYcd Y ]b h\Y kcf_glcdg UbX UWh]jlh]Yg cZ cif
UbX GUZYhm KYY_ ]b 5df]° Ug kY > Ug U XYX]WUhYX <YU h\ KYY
GYdhYaVYf
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« G\Uf]b[ VYgh dfUWh]WY hc dfchYWh kcf_Yf \YU h\ Uh cif Wec_Y d"L
9ifcdY XYgQWFyVY X

FYau]l]bYX WcaalhhYX hc Wcbh]bicig gcW]JU™ X]JU c[iY UbX Y
fY Uh]cbg ]bWT iX]b[ h\fci[\.

e 7 "YWh]jY "UVcif U[fYYaYbhg Kk\]W\ WcjYfYX , -
YU 2XU DSSURD

LYHUVLW
e 9°YjYb Wchbgi'hUh]cbg k]lh\ h\Y 9ifcdYUb Kcf_g (LS FOl)J(VLR\
X]lgWigg]lcbg cb guUzZYhm UbX \iaUb fYgcifwWYg U Q Q
aUf_Yh cih’cc_/ UbX h\fYY kcf_]b[ [fcidg cb \YU
?RNQ Z\_R

Yad ' cmaYbh UbX gcW]JU" fygdcbg]V] ]lhm

e =bjYgh][Uh]b[ UbX fYgc jlb[ [f]YjUbWYg fY Uh]b[ hc kcf_ZcfWY ]Jgc
cb™m h\fci[\ "]bY aUbU[YaYbh Vih U'gc jlU cif k\]gh YV ck]b[ “]bY
&$%+ cif ["cVU  UggifUbWY hYUa fYWY]jYX %*$ giW\ Wcad U]bh¢
K\]W\ "* kYfY giVghUbh]JUhYX" 8if]b[ h\Y mYUf h\Ym fYgc jYX %)*
Wcad U]lbhg gcaY cZ kK\]W\ kYfY fYWY]jYX h\Y dfYj]cig mYUf

&RPSODLQWY UHODWLQJ WR ZRUN 1XPEHU RI HPSOR\HHV DW

Ch\Yfg.
%

<YU h\
GUZYhm

—— <UfUq

S]ng]a]bUh]/cb

=bW'iXYg \YU h\ gUzZYhm X]gWf]albUh]cb UbX
\UfUggaYbh ZfYYXca ¢cZ UggcW]Uh]cb UbX f][\h h_
Wc  YWh]jY VUf[U]b]b[ W\]'X "UVcif ZcfWYX "UVcif

~

SBUHYHQWLQJ IDWDOLWLHV O ZK\ SURI
UHSRUWLQJ PDWWHUV

?RNQ Z\_R
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3UHYHQWDWLYH DFWLRQ RQ KHDOWK
SODQWYV

?2RNQ Z\_R

SROH PRGHOOLQJ SURJUDPPH

?RNQ Z\_R
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5HVSRQGLQJ WR NH\ VWDNHKROG
FRQFHUQV

6DIHW\

7cbWYfb

8Ygd]hY JadfcjYaYbhg ]b @H=:F gUZYhm dYfZcfaUbWY h\YfY kYfY
ZUhU ]h]Yg UWfcgg h\Y Vig]lbYgg"

H\Y kcfgh UWW]XYbh ]bjc jYX h\fYY ZUhU ]lh]Yg ]b 5i[igh &$%+ ]b
?2UnU_\ghUbg_UmU WcU" albY ?2UnU_\ghUb Zc "ck]b[ U aYh\UbY ~

Cif fYgdchgy

KY XYYd m fY[fYh YjYfm ‘cgg cZ “]ZY" KY dfcj]XY UgglghUbWY hc |
ZUa] ]Yg ¢Z h\cgVY Jbjc jYX" 5ZhYf ]lbjYgh][Uh]b[ YUW\ ]bW]XYbh
hicfci[\"m kY g\UfY h\Y "YUfb]b[ [TcVU "m h\fci[\ hU _g
Wcaaib]WUh]cbg UbX j1XYcg" GUZYhm ]Jg cbY c¢Z cif h\fyY _Ym W\U
" UbX cif UddfcUW\ hc h\]g jYfm [fUjJY WcbWYfb ]Jg XYgWTf]VYX ]b
Df]cflh]Yg Zcf cif ghU_Y\c XYfg UbX cif Vig]lbYgg

KY fYgdcbX cb gYflcig gUZYhm ]bW]XYbhg hc YIhYfbU" ghU_Y\c XY
h\fci[\ cif Wcibhfm kYVg]hYg"

:cf YIUad Y ]b fYgdcbgY hc h\Y h\fYY ZUhU ]h]Yg Uh h\Y
?2UnU_\ghUbg_UmU aph\ kY aa@AbilY UbW]XYbh UbX

Ubch\Yf ghUlYaKihU gc JbjlhYX YIhYfbU™ YIdYfhg hc Ugg]lgh

ig ]b 1XYbh]Zm]b[ U " ibgUZY WcbX]h]cbg ]b cif albYg ]b 2UnU_\gkt
VY[ib Ub Jb!XYdh\ fYj]Yk cZ cif WiffYbh <YU h\ UbX GUZYhm
dfc[fUaaYg h\YfY Kk\][W\ \Ug "YX hc h\Y cb[c]b[ Jad YaYbhUh]cb cZz
gYfl]Yg cZ fYWcaaYbXUh]chg"
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(PSOR\HH UHODWLRQV

7cbWYfb

=b ?UnU_\ghUb kcf_Yfg UbX ibJcbg fU]JgYX WcbWYfbg cjYf h\Y YlId
h\Y]f Wec "YWh]jY “UVcif U[fYYaYbh ]b U dYf]cX ¢Z "cWU" ]bZ Uh]c
Ug YX Zcf JadfcjYaYbhg ]b dUm UbX WcbX]h]cbg"

Cif fygdcbgyY

5fWY cfAlhhU™ HYfalhUi \Ug WcbW iXYX U bYk Wc " YWh]jY "UVcif
UlfYYaYbh k]Jh\ h\Y N\U_hUi ?cf[Ui UbX 6]f']_ hfUXY ibJcbg k\]W\

WcjYfg h\Y dYf]JcX Zfca >UbiUfm &$%, hc >UbiUfm &$&%" KY \UjY

XYjY cdYX U ib]Z]YX UddfcUW\ hc dUm ]bWfYUgYg VUgYX cb h\Y «
h\Uh Yad cmYYg k]h\ h\Y "ckYgh dUm fYWY]jY U \]J[\Yf dYfWYDbhUT"
JbwfYUgY" AcfY ]JbZcfaUh]cb Jg diV']g\YX cb cif 2UnU_\ghUb Wcibh
kYVglhy
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*HQGHU

7cbWyYfb

7cbWYfbg Zfca ]bjYghcfg Yad cmYYg UbX [cjYfbaYbh cjYf h\Y
7cadUbmtg “ck [YbXYf fUh]c"

Cif fYgdcbgyY

Giddcfh]b[ UbX ZcghYf]b[ ZYaU'Y "YUXYfg ]g JadcfhUbh Zcf WfYUh]
gighU]lbUV Y ViglbYgg" K\]'Y '"" ¢Z cif 6¢cUfX UfY kcaYb cb™ m * c¢Z
jIWY dfYg]XYbhg UbX * cZ [YbYfU ™ aUbU[Yfg UfY kcaYb" KY _bck
h\Uh kY \UjY acfY hc Xc hc Vchl WfYUhY Ub ]bW'ig]jY Wi hifyY UbX
UhhfUWh UbX fYhU]b hU YbhYX kcaYb hc cif Vig]bYgg" H\]g mYUf
"UibW\YX KcaYb45fWY 'cfAlhhU™ U bYk dfc[fUaa¥Y XYg][bYX hc
giddcfh kcaYb ]b h\Y]f hfU]lb]lb[ UbX XYjY cdaYbh/ kcaYb bck
aU_Y id %) cZ h\Y giWWYgg]cb d ' Ubg Zcf gYb]Jcf aUbU[YaYbh
dcgl]h]Jcbg™

=bWfYUg]b[ h\Y X]jYfglhm cZ cif aUbU[YaYbh cjYf Udg k]h\ cif
UaV]h]cb hc giddcfh zZihifyY "YUXYfg ]b gW]YbWY hYW\bc c[m
Yb[]bYYf]b[ UbX aUh\g GH9A " =b &$%+ kY fUb ]Jb]Jh]JUh]jYg ]b :fl
UbX h\Y IG gdYW]Z]WU "m XYg][bYX hc UhhfUWh kcaYb Udd J]WUb
GH9A VUW_[fcibXg"

2XU SURJUHVYV

2XU SODQ surJERAPHQW

GhfYb[h\Yb cif hfUW _]b[ UbX UbU mg]g ¢Z gYflcig cWWiffYb ] Fil: 95&})3\ EC’ \h Ug%
1bAifm c¢f ZUhU Thm Kk]h\ U [cU’ ¢Z XYhYWh]b[ UbX thUh]b\[Q/W 4 51 B9
9ghUV']g\ U bYk KcaYb45fWY cfAJThhU" hfU]b]b[ dfc[fUaaY UsW\YYSIWY \dfATH G Ub]XY Wt

D'Ub hc WcbhXiWh U bYk GdYU_ !d giffjym hc VYbW\aUf Yaq‘:’h “Q’Eﬁ&g]t&i{]\ I@ﬂ UB%XZ Ké h,

]Jbhc bYk UWh]cb d Ubg hc UWh]jY ' m fYWfilh UbX fYhU]b cif
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SHUIRUPDQFH DW D JODQFH

.3, 8QLW

GUZYhm ! :UhU ]h]Yg BiaVYf &+ % + &'
GUZYhm ! @cgh'h]laY ]b”ifm ZfYeiYbWm fUhY ghYY® UbX alb]b] DYf a] “]cb \cifg kcf_YX $", % $", & $"+
i YbXYf ! JDg h\Uh UfY ZYaU'Y V] BF B F #

ccf Zifh\Yf VFYU_Xckb UbX dYfZcfaUbWY JbZcfaUhJcb gYY Zi'® GighU]bUV]']hm DYfzZcfaUbWY XUhU hUV'Y

:Ra_VP

BiaVYf Yad 'cmYYg BiaVvyYf &$- ($(%-, )%%-+ %
BiaVYf WcbhfUWhcfg BiaVvyf () -%(C (" $(C (',
S5WW]XYbh gYjYflhm fuhY ghYY" UbX a]lb]b[ 8Umg “cgh dYf hicigUbX \cifg &¢$,YX$"$, $"$
cdYfUh]cbg WYfh]Z]YX C<G5G %,$$% -+ - -,
5VgYbhYY]ga fuhy & (, %", ( &,
AUbU[Yf hifbcjYf fUhY &"* &"( &"
HfU]b]b[ dfcj]XYX dYf Yad cmYY 5jYfU[Y \cifg ), ) % (-
;YbXYf. aUbU[Yfg UbX UVcjY h\Uh UfY ZYaU'Y % % % & % ¢
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SURGXFWYVY WKDW DFFI
PRUH VXVWDLQDEOH (

7TKH RXWFRPH ZH QHHG LV IRU FRPPHUFLDO GHVLJQHUV D
PDQXIDFWXUHUV LQ LQGXVWULHYV WKDW FRQWULEXWH W|
VXFK DV DXWRPRWLYH DQG SDFNDJLQJ WR FKRRVH VWHFEF
XQGHUVWDQG WKDW LWV VWUHQJWK IRUPDELOLW\ DQG U
GHYHORSLQJ LQQRYDWLYH VROXWLRQV IRU VXVWDLQDEO

g hfUbgdcfh ghUfhg hc g\]Zh hckUfXg

Y YWhf]Z]WUh]cb cif W cgY kcf_]b[

fY " Uh]cbg\]l]dg k]h\ cif WighcaYfg "'YUjYqg ig
WcbZ]XYbh h\Uh ghYY" k] Wcbh]biY hc VY
JadcfhUbh aUhYfJU" Zcf jY\]W Yg h\fci\
h\]g hfUbg]h]Jcb UbX VYmcbX" :cf cif
WighcaYfg UbX Zcf gcW]Yhm gUZYhm k]
Wcbh]biY hc VY JadcfhUbh ~ UbX \YfY ghYY"
\Ug U ghfcb[ WcadYh]h]jY UXjUbhU[Y ~
WcaV]bYX k]Jh\ gighU]bUV] ]hm Z YI]V] Jhm
KY][\h UbX Wcgh" H\YfY ]Jg bc ch\Yf
auUhYf]JU h\Uh WcaV]bYg h\YgY eiU]h]Yg
hc[Yh\Yf gc kY " ]b U g]b['Y dfcXiWh"

7RN[ 9bP AUV_V\[
<YUX cZ 5ihcach]jY Zcf ;"cVU" F 8
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

KY Ula hc aYYh UbX YIWYYX h\Y YIdYWhUh]cbg cZ cif WighcaYfg Ub?’
hiUh ghYY™ ]Jg bch cb™m h\Y]f aUhYf]JU" ¢Z W\c]WY Vih h\Uh kY UfY h’
gidd ]Yf"

KY kcf_ W' cgY'm klh\ h\Ya czhyb Wc!yb[lbyYflb] [(KH ZLGHU
h\Uh “]_Y ig h\Ym ]bWfYUg]b['m YIdYWh [ccX gigl SHUVSHFWL"

Ug aUf_Yh!'YUX]b[ eiU ]hm UbX gYfjJWY Zfca h\Y]f i i
DUf V' aUV" VZ]\_a

CbY kUm hc UW\]YjY h\]g ]1g h\fci[\ h\Y df]bW]d Y c >
Jadfcjlb[ ghfYb[h\ XifuV] ]hm UbX eiU ]hm k\] Y fY
ghYY™ h\Uhlg bYYXYX ~ Ub UfYU ]b k\]W\ cif UXjUb
5<GG "YUX h\Y auf_Yh" =b &$%+ kY U'gc kcf_YX k]lh\ WighcaYfg ]b
Y 'YWhf]W jY\]W Y gYWhcf k\c kUbh h\Y]f XYg][bg hc YIhYbX VUhhYfi
_YYd Wcghg "ck Zcf h\Y aUgg aUf_Yh" Cif YIdYfh]gY ]Jb "]1ZY WmW Y U
@75 YbUV'Yg ig hc YbgifY h\Uh cif dfcXiWhg c¢jYf h\Y]f "]1ZY WmW"Y
gighU]bUV'Y "]ZYghm Yg ]b hYfag cZ YbYf[m YZZIW]YbWm fYWmwW" U
aUhYfl]U g YZZIW]YbWm UbX fYXiWYX bY[Uh]jY WcbgYeiYbWYg Zcf h
AcfY ]bZcfaUh]cb UVcih cif JbbcjUh]cb d]dY Fb8'g ]b &$%+ WUb VY Zci

?2RNQ Z\ R

5acb[ U fUb[Y ¢cZ ]JbbcjUh]cbg ]b dfcXiWhg UbX dfcWYggYg ]b &%$%+ k°

AU]bhU]bYX cif WcaalhaYbh hc gighU]bUV Y ]JbbcjUh]cb Uh
YjVm
2XU DSSURD
e @UibW\]b[ &% bYk dfcXiwhg k\]w\ au_Y wWcbhf] UHVHDUFK L
gighU]bUV'Y “]ZYghm'Yg dfYXcalbUbh m ]b h\ GHYHORSPH
Y YWhf]WU™ ghYY g gc’ih]Jcbg hc JadfcjY h\Y Y
KY U'gc "UibW\YX U Zifh\Yf &%hbWkadfeXiWhg Zz ?RNQ Z\_R

e Kcf _Jb[ cb %, fY'UhYX dfcXiWh XYjY 'cdaYbh dfc[fUaaYg UWfcgg ;°
F 8

e D]'ch]b[ cif bYk GighU]bUV'Y =bbcjUh]jcb G= hcc  ]b cif Uihcach
dcfhZc ]c" H\Y hcc® YbUV Yg cif fYgYUfW\Yfg hc hYgh bYk dfcdcgl
dchYbh]JU® JadUWh cb gighU]JbUV'Y XYjY cdaYbh" I"hJaUhY ™ m Ut
bch aU_Y U dcg]lh]jY Wcbhf]Vih]Jcb k] bch VY dfc[fYggYX Ybgif]t
kY WfYUhY U d]dY ]bY cZ dfcXiWhg k]h\ dfcjYb gighU]bUV] ]hm V'
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7cbh]lbiYX hc giddcfh WighcaYfg ]Jbh\tHi¢M\Uihcach]jY gYWhecf

e 7caa¥YfW]U Jg]b[ U fUb[Y cZ gdYW]JU JgYX ghYY  [fUXYg k\JW\ \Y ¢
WUfaU_Yfg fYXIWY h\Y kY][\h cZ h\Y]f VUg]W j =" P
VcXm!lblk\]hY hc JadfcjY ZiY® YWcbcam kjhie 2XU DSSURD
iY\]W'Y guzZYhm Xifuv]']hm cf dYfzcfaubwy" | DXWRPRWLY
dfYgg!\UfXYbUV'Y ghYY" D<G dfcXiWhg 8iWh
&$$$ UbX bYk dfcXiWhg ]b cif h\]fX [YbYfUh]ct ?“RNQ Z\_R
5<GG fUb[Y ]bW'iX]b[ <:%$)$ UbX <:%%,$

e @UibW\]b[ ch\Yf gdYW]U ]JgYX ghYY g ]JbW iX]b[ 8D+,% 8< ;= XiU"
ghYY" AG%)$$>J8 aUfhYbg]h]W ghYY / UbX NU[bY ]Jg> gifZUWY ?
WcecUhYXheghdf¥YjYbh Wcffcg]chb

e 91dUbX]b[ cif G!]1b ach]Jcb> fUb[Y k]h\ h\Y "UibW\ ¢cZ U bYk Zfcbh g
gc'ih]jcb Zcf WUfg" 6m WcaV]b]b[ cif bYk UXjUbWYX ghYY  dfcXiW
]bbcjuUh]jY XYg]l[b UbX Yb[]bYYf]b[ dfcWYggYg G!]b ach]cb> Zcf Z
XYgl[b \Ug XYacbghfUhYX cddcfhib]h]Yg hc gUjY id hc %, cZ h\Y
WcadUfYX k]lh\ WcbjYbh]cbU™ gYUhg

e Kcf_]b[ k]h\ WUfaU_Yfg ]b h\Y Y ' YWhf]W jY\]W Y aUf_Yh ]b UfYUg
VUhhYfm \cig]b[ he YIhYbX U jY§MWW ¥BY U DWW UUDOO cif
Y YWhf]WU7§REYY gcf Y YWhf]Z]YX dckYfhfU]b cdh]a]gUh]ch

e =bUIi[ifUh]b[ cif ib]JeiY ~Yh jUdcf XYdcglh]lcb >J8 “]1bY ]b @],[Y
Z1fgh igY ¢Z cif dUhYbhYX VfYU_h\fci[\ hYW\bc c[m XYg][bYX hc
gl[b]Z]WUbh ™ m Yb\UbWY gifZUWY eiU ]hm UbX XifuV] ' ]hm Vm ]Jad
aYhU ']W WcUh]b[ dfcWYgg" H\]g YbUV Yg ig hc WfYUhY U ibleiY
[YbYfUh]cb ¢Z WcUhYX dfcXiWhg giWw\ Ug >Yh[U > UJaYX Uh h\Y
aUf_YlRgUX acfY

e 91dUbX]b[ cif igY ¢Z eiYbW\]b[ UbX dUfh]h]lcb]b[ hYW\bc c[m k\]V
YbUV'Yg ig hc ]bwfYyUgyY dfcXiWh]cb cZ cif :cfh]Zcfa> "]bY ¢cZ Uihc
dfcXiWwhg" H\]g hYW\bc c[m Jg bck Jb igY Uh cif ZUW] 1h]Yg ]b ;Y
@],[Y 6Y [lia UbX Uh cif 77U jYfh g]hY ]b ]b 5°UVUaU IG U “c]b
k]h\ B]l]ddcb GhYY  UbX Gialhcac AYhU g 7cfd

91dUbXYX UbX g\UfYX cif ibXYfghUbX]b[ ¢Z ghYY" dfcXiWhg!
Wcbhf]Vih]cbh hc gighU]bRAVEM\XYjY cdaYbh

. Cif UWN]jY dUfh]W]dUhJcb Jb h\Y Kcf Xghyy® D7 = -

7caalhhYY UbX h\Y @75 YIdYfh [fcid 2XU DSSURD

« 9°YjYb @75 ghiX]Yg fY'UhYX hc cihWcaY & ]b\ SDFENDJLQJ

Uihcach]jY dfcXiwhg" :cf YIUad Y h\Y @75 ghi
dUW_U[Ib[ ghYY" g\ckYX h\Uh Vm fYXiW]b[ h\Y _ )
$"&%aa hc $"%,aa h\YfY ]Jg U WcffYgddiX]WUfy XiwWh]cb 1b 7C

VYWUigY "Ygg ghYY  ]g igYX" =Z h\]g ]bbcjUh]cb kYfY hc VY Udd
V] "]Jcb ghYY™ Xflb_g WUbg gc X ]b 9ifcdY YUW\ mYUf ]h kci X gU

?2RNQ Z\_R
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YeiljuU'Ybh hc h\Y hchU® UbbiU" Ya]gglcbg cZ &+ $$% dYcd Y ]b 9

OLIHF\FOH DVVHVVPHQ@QHY VWVIRIGXFWYV ODXQFKHGURJIJUDPPHYV

WRWDO FRQGXFWHG WR DFKLHYH RXWFRPH WR DFKLHYH RXWEF

JLJKWHU YHKLFOHV WKURXJK 6 LQ PR
IURQW VHDW GHVLJQ

?RNQ Z\_R

6WHHO DQG HOHFWULF YHKLFOHV

?RNQ Z\_R
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2XU SURJUHVYV

2XU SODQ SURJU&\‘?\‘/’PHQW
DI ch cif GighUIbUV] Thm =bbcjUhjch siec® Z iheachli .
H il iuadyy dfc[ng‘:é{\)”hcfdﬁ'bhycﬁ Y Ufw\Yig Zfca hkec gY YWhYX F 8 dfc[fUaaYg hc kcf_ cb ac

GhUfh XYjY'cd]b[ cif G!]b ach]cb> WcbW Y dh S lgwU Ui dBc[fYgglb[ h\]lg WebWYdh kY \UjY U'gc fYgdchXYX hc Wighca

gY[aYbh® WUfg dfc[fYg&lh\ WighcaYfg cb Y ' YWhf]W jY\]W Yg

SHUIRUPDQFH DW D JODQFH

OHWULF

8QLW
F 8 gdYbX a & &+ &'- &+
@]ZYWmW'Y UggYggaYbh ghiX]Yg cihWcaYg & BiaVyYf % * % * &'
DfcXiWhg "UibW\YX h\Uh Wcbhf]VihY hc cihWcaY & BiaVYf '+ &%
FYgYUfW\ dfc[fUaaYg ]b XYjY 'cdaYbh h\Uh Wcbhf]VihY hc cihWcaY & BiaVYf % - %,
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SURGXFWYV WKDW FUH
VXVWDLQDEOH LQIUD\

7KH RXWFRPH ZH QHHG LV WKDW VWHHO LV WKH ILUVW FK
FROQOVWUXFWLRQ DQG UHODWHG LQIUDVWUXFWXUH SURMH

DQG RXU LQQRYDWLRQ KHOS RXU FXVWRPHUV GHOLYHU""
VROXWLRQV WKH\ VHHN
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KY VY']1YjY ghYY ]Jg h\Y dYfZYWh aUhYf]JU"
Zcf h\Y JbzfUghfiwhifY cZ U ck!WUfVchb
WI]fWi Uf YWcbcam”" 5 fYUXm 7KH ZLGHU
ghfiwhifu® ghYY" Zcf Wcbghfi SHUVSHFWL'
fFYWmW 'YX ~ UbX ]Z U Vi] X]k SWE W AU YT
h\Y f][\h kUm Jhg ghYY  WUDb N[Q \b_ "aNXRU\YQ
K\Uh ]Jg acfY J]bbcjUh]cbg ]b

ghfYb[h\ ghYY  aYUb h\Uh Y ?RNQ Z\_R
bYYXYX hc Wcbghfiwh h\Y Vi] X]b[ ]b h\Y
Zlfgh d " UWY" Gc Vm WcbghUbh m Vi] X]b[ a
k]h\ "Ygg U[U]b UbX U[U]b ghYY []jYg ig
h\Y jYfm VYgh aUhY{flU YZZIW]YbWm"

<YVcVR_CN''N_a
<YUX cZ Wcbghfiwh]cb UbX =bZfUghfiwhifY Zcf ;’cVU" F 8

&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

Cif WighcaYfg °"]_Y ig UfY ]JbwfYUg]lb['m “cc_]b[ Zcf gc'ih]jcbg h\Uh \
XYacbghfuVvV'Y gighU]JbUV]']hm VYbYZ]hg" Bck\YfY ]Jg h\]g acfY Jadcfh
]bZfUghfiwhifY k\YfY dfcXiWhg UbX dfcWYggYg h\Uh JadfcjY XifuVv] ']t
KY][\h c¢cf Wih dc “ih]Jcbh WUb U " \Y d XYg][bYfg UbX Yb[]bYYfg "ckYf
YbjlfcbaYbhU™ JadUWhg cjYf h\Y “cb[ "]ZYgdUb ¢Z h\Y]f dfc*"YWhg"

6YWUiIgY ghYY" ]Jg ghfcb[ Z YI]V'Y UbX Xifuv'Y UbX WUb VY fYWmW
lJhg _Ym eiU]lh]Yg ]lh \Ug U j]lhU® Wcbhf]Vih]cb hc aU_Y Vm \Y d]b[ c
h\Y Wcbghfiwh]cb YbYf[m diV ]W hfUbgdcfh UbX [YbYfU  ]bXighf]lU"
XY 1jYf h\Y]f gighU]bUV] ]hm UaV]h]cbg" KY _bck h\Uh WcaaYfW]U "n
dfcj]X]b[ h\YgY gc'ih]cbg []JYg ig U WcadYh]h]jY UXjUbhU[Y ~ U _Ym
cif 5Wh]cbhb &$&$%$ ghfUuhY[m"

<ck kY fY aU_]b[ YZZ]W]Ybh igY ¢cZ fYgcifWYg UbX \]J[\ fYWmW ]b[ fUh
=b &$%+ kY Wcbh]biYX hc kcf_ W cgY ™ m k]lh\ WighcaYfg UbX igY cif
]b "]1ZzZY WmW' Y UbU mg]g @75 hc dfcj]XY gcih]jcbg Uh YjYfm ghU[Y |
Zfca XYg][b h\fci[\ dfcXiWh XYjY 'cdaYbh hc XY ']jYfm" 5acb[ cif \J[\']

h\]g mYUf KkY.

7cbh]biYX hc YIdUbX cif d]dY ]bY ¢Z dfcXiWhg h\Uh giddcfh
gighU]bUV'Y Wcbghfiwh]cb\fdfX ]bZfUghfiWhifyY

92


http://corporate.arcelormittal.com/sustainability/our-10-outcomes/infrastructure
http://annualreview2017.arcelormittal.com
http://annualreview2017.arcelormittal.com

e« H\Y "UibW\ ¢Z &% dfcXiWwh gc'ih]jcbg k]h\ %- zi~ =7 "= "7 =0 °
XYjY'cdaYbh 2XU DSSURD

« D]'ch]b[ h\Y igY cZ cif bYk GighU]bUV'Y =bbcjl ERLOGLYIY

dchYbh]U® gighU]lbUV] l]hm JadUWh cZ F 8 dfc™
YbYf[m gYWhcfg" Cif UaV]h]cb Jg hc Udd ™ m h\]g
dcfhzZc']c

?2RNQ Z\_R

FY]bZcfWYX cif WcaalhaYbh hc W]fwhVfdiff\YWcbcam UddfcUW\"

e Kcf_]b[ k]h\ UfW\]hYWhg K] achhY 5ggcW]eg hc XYg][b cif bYk
@ilYaVcif[ \YUXeiUfhYfg k\]W\ k]°° VY U XYacbghfUh]cb ¢cZ h\Y
df]bw]d Yg ¢Z h\Y W]fWi ' Uf YWcbcam UbX U g\ckWUgY cZ h\Y igY
JfYYbt gighU]lbUV'Y Wcbghfiwh]cb" =h k]°° VY Vil h ]Jb giw\ U kl
VY Ybh]fY ' m X]JgaUbh 'YX UbX bYUf ' m U " h\Y ghYY  dfcXiWhg fY
Vi] " X]b[ k]lh\cih h\iY BMYWX " Zx[f

e 7cad Yh]b] %& @75 ghiX]Yg cZ dfcXiWhg Zcf Wcbghfiwh]cb UbX
]bzZzfughfiwhifY JbW iX]b[ Zcf Ybj]fcbaYbhU ™ dfcXiwh XYW UfUh]c
K\]W\ kY dfcj]XY hc Wighca¥dg dgnfcWd Wi Zcfa

Dfcj]XYX WighcaYfg ]1b h\Y WcbghfiwWh]cb UbX ]bZfUghfiWhif’
k]h\ ]bbcjUh]Jcbg UbX hcc g h\Uh giddcfh h\Y]f gighU]bUV]"]
CVAYWh]jYg ]1bW iX]b]

e Dfc[fYgg]b[ U d'UhZcfa hc UggYgg h\Y JadUWh c 2XU DSSURD
aUhYf]JU g cb h\Y dYfZcfaUbWY cZ Ub czz]jwy v HQHUJ\
Wcbghfiwh]cb WighcaYfg hc gY YWh h\Y f][\h a
UfW\ThYWhifu® “Umcih ghfiwhifuU' gmghYag Ub ?RNQ Z\_R

e 5 bYk cZZYf cZ dfY!ZUVFfIWUhYX fY]bZcfWYaYbh hYW\bc c[m Zcf W
]b 6fUNn]” k\]W\ JadfcjYg kcf_Yf gUZYhm UbX fYXiWYg Wcbghfiwh]c
cif WighcaYfg Vm fYXiW]b[ h\Y Uacibh ¢cZ YUfh\ fYacjU  fYei]fYX h
ZcibXUh]chbg

«5bYk \][\!WcbhU]baYbh WYbhfU" fcUX gUZYhm VUff]Yf aUXY Zfca
dUhYbhYX ghYY" Zcf igY ]b Bcfh\ 5aYf]WU XYjY'cdYX ]b dUfhbYf
aUbiZUWhifYf ;fY[cfm =bXighf]Yg" =h fYWY]jYX Uddfcju" Zfca h\Y |
YXYfU® <][\kUm 5Xa]b]ghfUh]cb UbX k]'* VY[]b hc VY ]bghU  YX

e 5 bYk ZfUa]b[ gc'ih]Jcb Zcf d\chcjc hU]J]W DJ acXi'Yg ig]b[] AU[bY"
cif dUhYbhYX ghYY™ WcUh]b[ XYjY 'cdYX klh\ gc Uf WY " WcadUb
E79@@G" H\Y &%$%+ =bhYfgc Uf 5kUfXg fYWc[b]gYX h\Y DJ gc'ih
WcaV]bUh]cb ¢Z ]bbcjUh]jY XYgl[b k]h\ U ghfcb[ ZcWig cb dfcXiW|
gighU]bUV] ]1hm

e H\Y UWei]g]h]cb ¢cZ 9lcgib U WcadUbm h\Uh gdYW]U ]JgYg ]b gc U
Ub YIdUbg]cb cZ cif dcfhZc ]Jc ]b h\Y gc Uf YbYf[m aUf_Yh
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OLIHF\FOH DVVHVVPHQWHY WIRIGIFWYV ODXQFKkHGURJIJUDPPHYV

WRWDO FRQGXFWHG WR DFKLHYH RXWFRPH WR DFKLHYH RXWF

ODNLQJ RXUVHOYHV DW KRPH LQ D UF
I XWXUH

?RNQ Z\_R

6DIHW\ EDUULHUV LQ 86

9V[X a\ cVQR\

6WHHO IRU VRODU

?RNQ Z\_R

2XU SURJUHVYV

2XU SODQ SURJUH§5PPHQW

D] ch cif GighU]bUV]']hm =bbcjUh]ch hce' Zcf hke vvcbghfiwb]dbc{mﬁg}/ﬁgf}&\zg%}'%ff&gg&fwwfg Zfca cif Webghfiwh]cb Ub

7fYUhY 9D8g Zcf ghfiwhifU' VYUag fcUX gUZYhm VUFf]Yf5W\XjWEY Y fVeb]lgcbaYbhU® DfcXiwh7&bwhUwmmleby cb c

]@t))giigr\:\é]\uh‘\\\(/i?\yx\?vbc[zx d\UgyY cZ cif ghYY" ]b acXYfb Wcbghfi:V%h&?cb[f]%\fb]gugqug$]Ebg \R/cc)é\éﬁcqx 1b 3%+ UbX k]*® VY °
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW
DfcXiWhg "UibW\YX h\Uh Wcbhf]VihY hc cihWcayY ' BiaVYf ) '$ &%
FYgYUfW\ dfc[fUaaYg ]b XYjY cdaYbh h\Uh Wcbhf]VihY hc cihWcaY ' BiaVvYf % % %) % -
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(ITILFLHQW XVH RI UHV
DQG KLJK UHF\FOLQJ |

7TKH RXWFRPH ZH QHHG LV WR XVH RXU UbzZ PDWHULDOV L
WKH PRVW HIILFLHQW ZD\ VR WKDW ZH DUH FUHDWLQJ VL
RXU FXVWRPHUVY DQG VKDUHKROGHUY DV ZHOO DV FRQWL
RI D FLUFXODU HFRQRP\

Tif d Ubhg aU_Y ghYY = k\]W\ WUb VY
YbX ' Ygg m fYWmW YX UbX fYigYX ~ Vih h\Y
aU_Y aiW\ acfY VUYYIAVY.Y

dcfhZc ' ]Jc ¢Z Vm!dfcXiWhg" 7cbghUbh™ m
ZcWig]b[ cb fYgcifWY YZZIW]YbWm k\]'Y
WuUdhif]b[ h\Y Ybcfacig dchYbh]JU  cZ h\Y
Vm!dfcXiWhg kY WfYUhY k]°° VY _Ym hc U
gighU]bUV'Y ZihifYy zZef cif Vig]bYgg"

ON_Y QR :N_z
JIWY!dfYg]XYbh hYW\bc c[m ghfUhY[m UbX gdcbgcf Zcf h\]g cihWcayY
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

KY \UjY U gcW]JU" Ybj]fcbaYbhU  UbX WcaaVYfW]U"
YZZIW]Ybh ' m fYXiW]b[ Vch\ cif JadUWhg UbX cif fl
aYUbg aU_]b[ gifY h\Uh kY YIhfUWh h\Y aUl]aia igY
dfcXiWhg gc']Xg UbX kUghY [UgYg [YbYfUhYX Vm

U_]b[ h\Y acgh ¢cZ ghYY g fYWmW UV] ]hm" :fca V
[Ugg cif Vm!dfcXiWhg giddcfh U fUb[Y ¢cZ JbXighf]l
kUm kY fY Yld cf]lb[ h\Y igY cZ cif kUgh¥\Wdg'yY@ Ug h
mYUf kY Wcbh]biYX hc YId cfY YIl]Jgh]lb[ UbX ]bbcjL

TKH ZLGHU
SHUVSHFWL"

DUf V' aUV' VZ]\_a
N[Q \b_ "aNXRU\YQ

?2RNQ Z\_R

~ ~

dfcXiWhg Vch\ klh\]b cif ckb cdYfUh]cbg UbX ]b dethfg\]dg Ug kY

h\Y W]fWi 'Uf YWcbcam dchYbh]JU™ ¢Z ghYY aU_]b["

5acb[ cif \][\'][\hg ]b &$%+ kY.

:cWigYX ¢cb WifYUh]b[ jU'iY Zfca cif kUghY dfcXiWhg JbW iX]

e =XYbh]Zm]b[ h\Y ?D= h\Uh k] ° Xf]jY JadfcjYayY!
h\]g cihWcayY. ,dfcXiWh]cb fYg]XiYg UbX Vm!dfc
kY gUk U - JadfcjYaYbh ]b h\]g ?D= UWfcgg h\Y
&$%* hc +"% ]b &$%+

2XU DSSURD
UHF\FOLQJ \

?2RNQ Z\_R

e GY ']b[ %$"& a] ']cb hcbbYg c¢cZ V' 'Ugh ZifbUWY g U[ hc h\Y WYa)

| Ub ]bWfYUQY cZ %& cjYf &$%* ! Ujc]X]h[ +",

al] ']Jcb hcbbYg cz

« 91dUbX]b[ cif ~c]bh jYbhifY k]h\ 9WcWYa :fUbWY Kk\]W\ hifbg [fUb
g U[ ]bhc U dUfh]U" fYd UWYaYbh Zcf Dcfh UbX WYaYbh Uh cif :cq
glhY hc U d UbbYX bYk dfcXiWh]cb glhY Uh 8ib_YfeiY Kk\]W\ k]*°

Wcad ' YhYX ]b &%$%,

e GIWWYggZi " m d] ' ch]b[ d]JcbYYf]b[ \mXfclaYhU"™"

iffm hYW\bc c[]Y

Ula hc gYdUfUhY cih %$$ cZ h\Y WUfVcb UbX ]fcb Xigh ]b V'Ugh
g iX[Y Zcf fYWmW ]b[/ kY UfY d Ubb]b[ h\Y ]bXighfl]U JgUh]cb d\U

e =bjYgh][Uh]b[ U biaVYf cZ UXX]h]cbU" Ybj]lfcbaYbhU" igYg cZ fYw
VUgIW cilm[Yb ZifbUWY ghYY" g 'U[ ]bW' iX]b[] Ug U aYUbg cZ bYit
albY XfU]bU[Y UbX Ug VU "Ugh Zcf czzZ!g\cfY k]bX hifV]bYg

e 7cad Yh]b[ U h\fYYImYUf 91!ZibXYX dfcA"YWh TEYWmW ]b[ cZ ]bX

aib]w]dU® kUghY Ug g U[ ZcUBa]h[CBAHH Lh 9v-f: -

WcadUb]Yg UbX fYgYUfW\ WYbhfYg cb h\Y igY ¢Z aib]w]dU" kUgh®

Ufw ZifbUWYg hc JadfcjY YbYf[m YZZ]W]YbWm
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7cbh]lbiYX he Vi]"X cif WUdUV] JhimWi eXi¥[WmW Y gWfud ghY"®
h\fcif\

« GYY_]b[ hc JadfcjY h\Y eiU ]hm ¢cZ UjU] UV Y g =777 707 m oo o
dfcAYWh Yid cflb[ h\Y jJUV]' Jhm cZ Uihcauhyx 2XU DSSURD
fYacjlb[ bcblaU[bYh]W aUhYflu " H\]g \Ug Jbw> UHVLGXHV |
XYU Yfg UbX WUf aUbizUWhifYfg hc fygyufw\r SURGXFWYV
iY\]W Yg "~ [1jiYb YjYf acfY Wcad Yl WUf XYg][bc ZDVWH
]bg][\hg ]bhc h\Y eiU']hm cZ ZihifY ghfYUag cZ
Zcf bYk hcc g hc aU]lbhU]b U gidd m czZ \][\ eiUu” ?RNQ Z\_R

e Dfc[fYgg]lb[ hc ]hg Z]bU  ghU[Yg cif kcf_ k]lh\ h\Y Ib]jYfglhm cz 7U
UbX cif WighcaYfg hc "cc_ Uh h\Y YZZIW]YbWm cZ ghYY  Z ckg Xc
Zfca cif cdYfUh]Jcbg UbX ]XYbh]Zm k\YfY h\YfY ]Jg dchYbh]JU" Zcf |
WUfVcb! UbX Wcgh! YZZIW]YbW]Yg h\fci[\ h\Y fYXiWh]cb cZ dfY!W
gwfud

« Dfcj]X]b[ hYgh]b[ UbX ZYYXVUW_ cb h\Y eiU’]hm cZ ghYY  dUwW_L
Zfca aib]W]dU gcfh]b[ WYbhfYg ]b :fUbWY h\fci[\ cif WecbhfUWh K]
9WcYaVvu “uU[Y

FYWY]jYX YIhYfbU" fYWc[b]h]cb Zcf cif UW\]YjYaYbhg ]b fYg
YZZ]W]YbWm UbX W]flWW WX]b[ddfcUW\Yg

e 6Y]b[ \][\"m WcaaYbXYX Zcf XYacbghfUh]b[ "YUXYfg\]d UbX ]Jbbc
b Udd m]b[ W]fWi ' Uf YWcbcam df]bW]d Yg hc cif ViglbYgg acXY "¢
71fWi Ufg 5kUfXg Ub JblhJUh]jY ¢cZ h\Y Kcf X 9Wcbca]W :cfia UbX
:cfia ¢cZ Mcib[ ;7cVU® @YUXYfg

e 5fWY cfAlhhU™ HiVUf~c k]lbb]b[ h\Y Kcf X GhYY  5ggcW]Uh]cb g 9
]b GighU]bUV] ]hm UkUfX GhYY']Y 5kUfX Zcf ]hg dfc[fUaaY¥Y cZ fY
fifu® fcUXg ]b 6fUn] ig]lb[ ghYY  Vm!dfcXiWhg

&2 DYRLGHG 6FUDS UHF\FOHG %) VODJ VROG WR
LQGXVWU\

PW PW D \W

GXH WR UHF\FOLQJ R ,Q RXU VWHHOPDNLQ
,Q SODFH Rl FOLQNH

&$%) ¢ &$%) &,

&$%) :
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6WHHO SURGXFW OLQLQJ UHVLGXH

WR ODQGILOO UHXVHG

&$%) . &$%)

?D= Zcf cihWcaY ( ?D= Zcf cihWcayY (

3DYLQJ WKH ZD\ WR EHWWHU URDGYV |

?RNQ Z\_R

7KH FLUFXODU HFRQRP\ DQG ZK\ VWH
LGHDO PDWHULDO WR VXSSRUW LW

?RNQ Z\_R

$UFHORUOLWWDO JHWV QRG IURP :RU
(FRQRPLF )RUXP IRU LQWHJUDWLQJ F

HFRQRP\ SULQFLSOHV LQWR LWV EXV
PRGHO

?2RNQ Z\_R
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2XU SURJUHVYV

2xu  s0DQ suraUARRPHOW

KY UfY gh]*" XYjY cd]b[ cif ghfUhY[m ]b h\lg ZUgh'acjlb[ UfYU k\]'Y Yb[U[]b[ ¢

diV']1g\1%[cb h\]g hcd]W UbX
DiV']g\ Ub YIhYfbU' dUdYf cb ghYa Ub% h\Y W]}VJi‘wUf 1o ]

YWcbcam dfc[fYyggWcbhf]Vih]b[ hc h\Y K67G8 kcf_]b[ [fcid cb W]fWi Uf YWcbcam UbX h\Y Vi] h

9jU iUhY hkc dfcWYggYg Zcf h\Y (nglg\(ﬂyw% [[cZW Bgh X]jlglch YjU iUhYX U biaVYf cZ UXX]h]chbU® YbjlfchaYbhU" igYc
A JebW iX1b[ Ug U aYUbg cZ bYihfu'Jg]b[ UW]X albY XfU]bU[Y UbX Ug VU 'Ugh .

clm[Yb ZifbUWY g U[ ig]b[ cif FC

SHUIRUPDQFH DW D JODQFH

.3, 8QLW

DfcXiWh]cbh fYg]XiYg UbX Vm!dfcXiWhg hc "UbXZ]"" ghYY" +"- +", U
DfcXiWh]cb fYg]XiYg UbX Vm!dfcXiWhg fYigYX a]b]b][ % $" % %$"&
:Ra_VP B[Va # $
GWfUd fYWmW YX al’lcb hcbbYg  &,"% &y &-"*
@ckYfe?@Y hc gwfud fYWmW ]b[ a] “]cb hcbhbYg | S |
DfcXiWh]ch fYg]XiYg UbX Vm!dfcXiwhg fYligYX ghYY"® +-"& +,"&
6 Ugh ZifbUWY g U[ fY!ligYX al’lcb hcbbYg %)", %, " ( %-"$
6°Ugh ZifbUWY g 'U[ gc X hc aU_Y WYaYbh a] ]lcb hcbbYg ) -" % %$"&
7C Ujc]XYX XiY hc V'Ugh ZifbUWY g U[ igYX hc aU_Y WYaYbh al’lcbh hchbYg — *"$ +"$ +"
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7UXVWHG XVHU RI DLU
DQG ZDWHU

7KH RXWFRPH ZH QHHG LV IRU RXU VWDNHKROGHUV WR W
YLWDO UHVRXUFHV RI DLU ODQG DQG ZDWHU 7KH\ ZLOO
RSHUDWH UHVSRQVLEO\ DQG WUDQVSDUHQWO\ GHPRQVW
UHGXFH RXU QHJDWLYH HQYLURQPHQWDO LPSDFWV DQG
FROODERUDWLRQ ZLWK SDUWQHUYV DQG ORFDO FRPPXQLV
QDWXUDO UHVRXUFHV ZH DOO UHO\ RQ

Wcaaib]lh]Yg YIdYWh \][\ ghUbXUfXg

UfcibX cif ghYkUfXg\]d ¢cZ U]f "UbX UbX
kUhYf" KY bYYX hc fYgdcbX hc h\Y]f
YIdYWhUh]cbg Vm ]JbbcjUh]b[ UbX ]bjYgh]b]
hc aYYh h\Y ghUbXUfXqg fYei]fYX cZ ig UbX
Wcaaib]WUh]b[ cdYb ™ m UVcih \ck kY d ' Ub
hc JadfcjY" 9Ufb]b[ h\Y hfigh cZ cif
Wcaaib]h]Yg ]Jg _Ym hc cif 'JWYbWY hc
cdYfuhy"

8N_Y /baaVR[’
<YUX cZ YbjlfcbaYbh 5fwWY 'cfAlhhU"®
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

KY _bck h\Uh h\Y kUm kY igY U]f "UbX UbX kUhYf
cZ cif Yalgg]lcbg cb U]Jf eiU]hm ~ UfY Uachb[ h\Y acg
Wcaaib]lh]lYg ]b k\]W\ kY kcf_ UbX Zcf cif ghU_Y\c"
h\fci[\ VYhhYf dfcWYggYg ]bjYghaYbh Jb F 8 UbX ¢ v v VZ]\_a
JadfcjYaYbhg kY \UjY Wcbh]biYX hc aU_Y dfc[fYgg N[ Q\b_ "aNXRU\YQ
eiU ]hm fyaU]lbg cbY ¢cZ h\Y _Ym JggiYg fU]JgYX Vm

UfcibX cif glhYg" ?RNQ Z\_R

TKH ZLGHU
SHUVSHFWL"

H\]g mYUf XYgd]lhY cjYfU " ghYY dfcXiWh]cb ]bWfYUg]b[ Vm gcayY '
bchUV'Y fYXiWhlabgpdc®G U[U]Jb UbX hc U “YggYf YlIhYbh ]b BCI
Yalgglcbg hcc/ Xigh Yalgglcbg ]JbhYbglhm g\ckYX "1hh'Y W\A\Ub[Y" BY]j
?D=g \UjY g\ckb U XckbkUfX hfYbX g]bWY h\Y ZcfaUh]cb ¢Z h\Y Wcadl
fYXiWh]cbg g]lbWY &$$+ cZ )& Zcf Xigh ggH\BEGY UbX '& Zcf GC
Z1[ifYg fYdfYgYbh Ub UjYfU[Y cZ cif dcfhZc']Jc ¢Z ghYY d'Ubhg UbX V
fUb[Y c¢cZ dYfZcfaUbWY ]bW iX]b[ U biaVYf cZ glhYg k\]W\ UfY VYgh ]t
9algglcbg Zfca cif alb]b[ UWh]jlJh]Yg U 'gc XYW ]bYX"

BcbYh\Y Ygg kY fYWY]jYX U biaVYf cZ ghU_Y\c XYf WcbWYfbg UVcih
UbX kY cih ]bY h\Y UWh]cbg kY fY hU_]b[ hc fYygdcbX hc h\Y dfJaUfm
h\lg ]b U gYWh]cb VY 'ck" KY U]a hc fydcfh hfUbgdUfYbh ™ m hc ghU_Y\
h\]g IbhY[fUhYX UbbiU™ fYjlJYk ~ gYY h\Y hUV'Y VY 'ck ! UbX ]b Wcibh
gighU]bUV] ' ]hm fYdcfhg acgh cZ k\]W\ igYX ;F= Ybj]JfcbaYbhU" JbX]W
&$%+"

5acb[ cif \][\'][\hg Zfca &$%+ kY.

AUXY Zifh\Yf ]JbbcjUh]Jcbg ]b cif ghYY aU_]b[ dfcWYggYg hc

YbjlfcbaYbhU" ]paw UXWH{gVm.
2XU DSSURD

e =bghU > ]b[ U d]cbYYf]b[ .kYh gWfivV]b[* XYXig DLU
clm[Yb ZifbUWY Uh ;J*cb GdU]b h\Uh k] gifdl
Y$a[#baUbX YbUV'Y ig hc fYUW\ &$a[#ba'" ?RNQ Z\_R

« D]'ch]b[ cif \mVf]X Z] hfUh]cb hYW\bc c[m Zcf h\Y glbhYf]b[ dfcw
hlaY Uh NYb]JWU ]b 6cgb]JU <YfnY[cjlbU UbX h\Yb Uh ;\Ybh 6Y"

=bjYghYX ]b Ybj]JfcbaYbhU" JadfcjYaYbhggUh cif ghYY aU_]b
KY.

e 57°cWUhYX U hchU  ¢cZ %), a] "]lcb Zcf bYk ]bjYghaYbh ]b Ybj]fct
wud]lhU® dfc*YWhg ]bW iX]b[ +( a] “]lcb Zcf cif ghYY aU_]b[ cdY
HYa]fhUi ?2UnU_\ghUb Ug dUfh cZ Ub Ybj]lfcbaYbhU ™ UWh]cb d Ut
]JbW'iXY U bYk Wc_Y [Ug W YUb]b[ ZUW] ]hm UbX XYXigh]b[ Yei]t
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glbhYf d Ubh

e 7cad’YhYX U acXYfb]JgUh]cb dfc[fUaaY Uh ?fU_ck Dc UbX k\]W\ ]
fY']b]b[ U V'Ugh ZifbUWY fYXiW]b[ Yalgglcbg dYf hcbbY cZ ghYY
91 fY[i'Uh]chbg

e =bghU 'YX U bYk VU[ Z]'hfUh]cb gmghYa Uh h\Y glbhYf d Ubh cz
6fun]” k\]W\ k]*° fYXiIWY -$ cZ jlglV'Y Ya]gg]lcbg" H\]g kUg h\Y .
]JbghU "Uh]cb ¢cZ h\Y gmghYa Uh U g]lbhYf d ' Ubh ]b Gcih\ 5aYf]wU
igY Uh cif glhYg ]b 6fYaYb ;YfaUbm —:cg!giflAYf :fUbWY 8ib_Yf
fUbWY UbX CghfUjU 7nYW\ FYdiV']W glhYg

e 8YjY ' cdYX Ub UWh]cb d Ub Zcf cif cdYfUh]cbg ]b I_fUu]lbY klh\ h\Y
6Ub_ Zcf FYWcbghfiwWh]cb UbX 8YjY 'cdaYbh 96F8 1g ;fYYb 9Wchc
HfUbg]lh]lcb dfc[fUaaY hc U[fYY U biaVYf cZ JadcfhUbh Ybj]fcbaYbh
lbjYghaYbh dfc*YWhg

e S5bbcibWYX U % &$%$$ a] "]Jcb YbjlJfcbaYbhU™ JadfcjYaYbh d 'Ub k\]W
&* dfc"YWhg cjYf Z]jY mYUfg ]b ;]*cb GdU]b ! gYY _Ym ghU_Y\c
VY ck

e Kcf_YX Wc "UVcfUh]jY'm hc fYXIWY cif flg_g UbX JadfcjY cif dcg]t

Kecf_YX Wc ™ "UVcfUh]ljY™"m hc fYXiWY cif flg_g UbX JadfcjY cif
]JadUWbDWY iX]b[ h\fci[\.

« G][b]b[ Ub U[fYYaYbh k]h\ h\Y 5Xa]b]JghfUh]ch ¢= =" 7= r o o
@ilYaVcif[ Zcf h\Y YWc c[JWU" aUbU[YaYbh cz = 2XU DSSURD
bUhJcbU' UbX Wcaaiblhm ]JbhYfYygh ]b 8]zzyfxu ODQG
5°nYhhY/ h\Y cVAYWh]jY ]g hc dfYgYfjY V]cX]j®
Yb\UbW]b[ h\Y]f YWc c[]WU" dchYbh]U" h\fci[\ ?RNQ Z\_R

« Kcf_]b[ k]h\ dYYfg hc Zifh\Yf Wcbg]XYf h\Y aUhYf]U Jhm ¢cZ kUhYf{
d*Ubhg ]b X]ZZYfYbh [Yc[fUd\]Yg" K\]'gh g]hiUh]cbg jUfm UWfcgg
cif UjYfU[Y bYh kUhYf igY ]b &$%+ fYaU]b¥XffY Uh]jY 'm ghUV'Y
hcbbY ¢Z ghYY' k]h\ h\Y jc'iaY cZ ZfYg\kUhYf YIhfUWhYX fYaU]b
dYf hcbbY ¢Z ghYY' cb'm $"( c¢Z k\]W\ kUg [fcibXKUhYf
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7cbh]lbiYX hc aUbU[Y Ybj]lJfcbaYbhU™ f]l]g_ UbX Xf]jY JadfcjYa
cif alb]b[ cdY#Unh]cbg

« 5°cWUh]b[ *% a] “Jcb hc ]bjYghaYbhg ]b dfcAr e
ghcfU[Y ZUW] ]hm HG: aUbU[YaYbh UWfcgg ci 2XU DSSURD
]1b]h]JURYX ]bhYfbU" UiX]hg ¢Z HG:g hc Ybgify x ZDWHU
Yb\UbWY cif WcfdcfUhY hU] 1b[g ghYkUfXg\]ld di

. ?RNQ Z\_R
e =ad YaYbh]b[ cif bYk ,kUhYf UggYggaYbh Zcf ]

]b &$%* hc \Y'd alb]b[ glhYg JadfcjY kUhYf igY UbX h\Y eiU ]lhm
XITgW\AUTf[Y Uh cif @Ug HfiwW\Ug g]lhY ]Jb AYI]Wc UbX cif GYffU 5ni’
glhYg ]Jb 6fUun] " H\]g \Ug dfcadhYX ]bjYghaYbh hc JadfcjY acb]hci
XYjY'cdaYbh cZ U aUgg "cUX UbU mg]g hc aYUgifY YZZ iYbh X]gV

« 5W\]Yj]b[ =GC%($$% WYfh]Z]WUh]cb Uh cif GYffU 5ni° UbX 5bXfl
6fUn]" Ug kY kcf_ hckUfXg %$$ WYfh]Z]WUh]cb Zcf cif alb]b[ cdY

*UHHQ %HOW LQ %UD]LO

?2RNQ ZR

‘DWHU LQ *HQW

?RNQ Z\_R

/I[LEHULD ELRGLYHUVLW\
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5HVSRQGLQJ WR NH\ VWDNHKROG
FRQFHUQYV

$LU TXDOLW\N LV D NH\ LVVXH IRU FRPPXQLWLHY UHJIXODYV
VWDN HKROHWHYWHU ZH RSHUDWH

KY Ula hc aYYh cf cihdYfzcfa U]f eiU ]hm fY[i'Uh]Jcbg UbX JbjYgh][U}
WcbWYfbg fUJgYX gc h\Uh kY WUb hU_Y UWh]cb k\YfY ]Jh ]Jg fYei]fYX"
gcifWYg c¢cZ dc "ihUbhg dUfh]Wi'Uf'm ]b ifVUb UbX ]JbXighf]U"™ UfYUg
]1XYbh]Z]JUV'Y UbX h\][fX!dUfhm JbjYgh]J[Uh]Jcbg aUm Z]bX h\Uh U]f Ya
Uhhf]VihUV'Y hc U biaVYf cZ gcifWYg ]bW' iX]b[ hfUbgdcfh XcaYgh]V
]bXighfm" KY Wcbh]biY hc ]bjYgh ]b Ybj]fcbaYbhU" JadfcjYaYbhg UWfc
ViglbYgg”

=b &%$%, kY Ula hc Vi] X cif ibXYfghUbX]b[ ¢cZ Wcaaib]l]hm Yb[U[YaYbh
Wcibhfm cZ cdYfUh]cb UbX YbgifY kY \UjY h\Y aYW\Ub]Jgag ]Jb d"UWY |
Wcbghfiwh]jY ' m Yb[U[Y k]h\ h\Y]f WcbWYfbg UbX fYgdcbX Uddfcdf]Uh

KY k]°" U'gc dfYdUfY cif 9ifcdYUb ]JbhY[fUhYX glhYg Zcf FYgdcbg]V Y«
WYfh]Z]WUh]cb k]h\ dfY!UiX]hg UbX Zc "ck id UWh]cb d"'Ubg Zcf Jadfc
YbjlfcbaYbhU™ UbX gcW]JU  ghUbXUfXg"

6SDLQ

7cbWYfb
7caaibl]hm UbX fY[i'Uhcfm WcbWYfbg ]Jb 5ghif]ug GdU]b
Cif fYgdcbgyY

K\]'Y ]bjYgh][Uh]cbg ]Jbhc h\Y gcifWY cZ U]f Yalgg]cbg ]b 5j] Yg
Wcbh]lbiY kY \UjY.

e =bjYghYX ]b U fUb[Y ¢cZ h\Y VYgh hYW\b]eiYg UjU]"UV"Y ]b Gd
YbgifY h\Uh Ya]gg]cbg UfY VY 'ck fY[i'Uhcfm “YjY g
e 7caalgg]lcbYX U bYk Y 'YWhfc!Z]"hYf gmghYa

e 5bbcibWYX U »%&$$ a] ']Jcb Ybj]JfcbaYbhU" JadfcjYaYbh d Ub
K\]W\ 1bW iXYg &* dfcA"YWhg cjYf Z]jY mYUfg ]bW iX]b[ h\Y fY
acXY "]b[ cZ Wc_Y VUhhYf]Yg9ghUV ]g\YX U eiUfhYf'm 7caaib
@]Ulgcb 7caalhhYY k]lh\ h\Y ;]*cb Wcaaib]hm hc UbU mgyY
YbjlfcbaYbhU™ [bW]XYbhg UbX g\UfY ]bZcfaUh]Jcbh UbX WcbWYft

FYUX acfY Ghildi®¥VglhY
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%RVQLD

7cbWYfb
B;C UbX Wcaaibl]hm WcbWYfbg \]J[\][\hYX Vm I? aYX]U ]Jb NYb]JW
6cgb]uU

Cif fYygdcbgyY

H\Y gcifWY UbX gYjYflhm cZ U]f Yalgglcbg ]b h\Y JbXighfl]U" W]hm
NYb]WU UfY ibXYf ]bjYgh][Uh]cb" G]bWY UWei]flb[ cif ghYY  d Ub
&$$( k\Yb ]h \UX VYYb "Uf[Y'm cih ¢cZ cdYfUh]cb g]lbWY %--& kY
\UjY ]JbjYghYX acfY h\Ub %%*$ a] "Jcb JbW iX]b[ %)$ a] "Jcb
gdYW]Z]WU "m Zcf Ybj]fcbaYbhU" JadfcjYaYbhg" H\]g bW iXYg h\
al] "Jcb ]bjYghaYbh hc aU_Y 5fWY cfAlhhU™ NYb]J]WU h\Y Z]fgh ghyY
]b h\Y kcf X hc \UjY JbXighflU IgWU Y \mVf]X Z]"hfUh]cb hYW\bc"
]JbghU "YX ]b cbY c¢Z ]lhg hkc glbhYf d"Ubhg ~ h\]g \Ug Wih Xigh Ya
gl[b]Z]WUbh m hc kY > VY ck hiY RY da)b bZ &$ a[#Ba

]JbghU " U Z]1'hYf Uh h\Y gYWcbX g]lbhYf d " Ubh"

FYUX acfY
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8QLWHG 6WDWHYV

7cbWyYfb

5°°Y[Uh]cbg Zfca DYbb9bj]fcbaYbh cZ VfYUW\Yg cZ U]f Ya]gglchg
fY[i'Uh]Jcbg Uh AcbYggYb 7c_Y D'Ubh DYbbgm jUubJU IG

Cif FYdgcbgyY

KY fYghUfhYX cif Wc_Y'!aU_Jb[ ZUW] ]hm ]Jb AcbYggYb DYbbgm'ju
&$%( hc JadfcjY cif XcaYgh]W ghYY aU_]b[ gidd m W\U]b" FYghUft
h\Y d'Ubh dfcjYX hc VY W\U "Yb[]b[ UbX h\Y YbjlfcbaYbhU"
dYfZcfaUbWY Xif]b[ h\]g dYf]cX kUg ibUWWYdhUV Y"

G]bWY h\Yb 5fWY cfAlhhU" AcbYggYb \Ug VYYb cdYfUh]b[ ibXYf L
"YUXYfg\]d UbX kcf_]b[ X]'][Ybh m hc JadfcjY h\Y ZUW] ]lhmtg
dYfzcfaUbWY h\fci[\ U gYfl]Yg cZ ]bjYghaYbhg UbX UWh]cbg" KY Uf®
WcaalhhYX hec UW\]Yjlb[ UbX aU]lbhU]b]lb[ Zi°® Wcad JUbWY k]lh\ U
YbjlfcbaYbhU™ dYfa]lhg"

KY \UjY kcf_YX W cgY'm k]Jh\ h\Y I1G 9bj]fcbhaYbhU" DfchYWh]ch
5[YbWm h\Y DYbbgm'jUb]JU 8YdUfhaYbh cZ 9bjJfcbaYbhU" DfchYWw
UbX h\Y W]h]nYb [fcid DYbb9bj]fcbaYbh hc UW\]YjY U WcadfY\Ybg]
gYhh YaYbh Ug fYZ 'YWhYX ]b h\Y 7cbgYbh 8YWfYY UbX DYbb9bj]f
U[fyyYaYbh"

KY k]'* dYfzZcfa U Zi*“IgWU'Y hfJU" ¢Z ]bbcjUh]jY hYW\bc c[m hc W
Yalgglcbg Kk\]W\ ]Jg JbW iXYX ]b h\Y gYhh YaYbh"
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.DJDNKVWDAQ

7cbWYfb
FY[i"Uhcfm UbX Wcaaibl]hm WcbWYfbg ]b Hya]JfhUi 2?2UnU_\ghUb
Cif FYdgcbgyY

5g dUfh ¢Z U W]hm!k]XY YZZcfh hc JadfcjY U]f eiU ]hm kY gYh id
WcaaJgg]cb k]lh\ h\Y 8YdUfhaYbh cZ 9Wc c[m cZ h\Y ?2UfU[UbXU
FY[]lcb k\]W\ ]g WcbXiWh]b[ Ub ]bgdYWh]cb ¢cZ U " dfcXiWh]cb ib]t
UbU mg]b[ Xigh gUad Yg hc Z]bX cih h\Y gcifWY cZ Ya]gg]cbg" KY
hcc_ dUfh ]b W]lhm d Ubb]b[ hc UXXfYgg U]f Yalgg]cbg ]b dYf]cXg ¢
UXjYfgY kYUh\Yf"

=b &$%+ kY UddfcjYX U h\fYY!mYUf d ' Ub ¢cZ ]bjYghaYbh ]b
YbjlfcbaYbhU™ dfc"YWhg k]lh\ %+ dfc*YWhg UJaYX Uh XYWfYUg]b]
Yalgglcbg hc h\Y Ybj]JfcbaYbh ]JbW iX]b[] U bYk Wc_Y [Ug W YUb]b
d 'Ubh UbX Ub id[fUXY hc h\Y g]lbhYf d"'Ubh bc") 1b &$%+" KY UfY L
kcf_]1b[ k]h\ h\Y 96F8 hc d ' Ub id[fUXYg hc cif dckYf d"Ubhg"

S8NUDLQH

7cbWYfb

DiV']W WcbWYfbg UVcih U]Jf Yalgg]lcbg ]b ?2fmjm] F]J\ |1_fU]bY

Cif FYgdcbgyY

KY \UjY 1bjYghYX cjYf IG %+$ a] “]Jcb ]b YbjlfcbaYbhU ™ dfchYWh]c
UWh]jlhlYg g]bWY &$$* UbX ]b &$%+ U " cif _Ym dfc*"YWhg JbW"i

YbjlfcbaYbhU' WcadcbYbh" KY \UjY Ub UWh]cb d Ub ]b d UWY UbX
UfY kcf_]b[ k]h\ h\Y 96F8 hc Jad YaYbh \][\Yf ghUbXUfXg"
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JUDQFH

7cbWYfb

7caaibl]hm \YU h\ WcbWYfbg ]b h\Y ;c ZY XY :cg :fUbWY Kk\]W\ ]g
cZ 9ifcdY g "Uf[Ygh JbXighf]U® UfYUg UbX JbW iXYg cif :cg!giflAYf

Cif FYgdcbgyY

5 dfc[fUaa¥Y ]b]h]J]UhYX ]b &%$%) U]Jag hc [c VYmcbX fY[i"Uhcfm
fYei]l]fYaYbhg" =h \Ug JadfcjYX cif cdYfUh]cbU" dfcWYggYg UbX h\Y
UWh]cbg UbX YeildaYbh cZFABXK]xXdlr kcf_Yfg"

2XU SURJUHVYV

2xu sobQ sursRASHOW

=bhfcXiWY U bYk achlhcflb[ UbX XUhU aUbU[YaYbh dfcWYXifY hc YbgifY cif UJf UbX kUhYf XUhU UWfcgg

cif cdYfUh]cbg WebglghYbh'm aYYh h\Y ghUbXUfXg fYei]fYX Zc;a‘v\y\|]h(\ql{§gp¥bwgg¥f>uSw\c]hhv 5iXTh hc fYj]Yk h\Y Jad'YaY
b AUTWY &$%,

=bghU " U gYWcbX d]'ch ¢Z cif bYk \mVf]X Z] hfUh]cb hYW\bc‘cS[Vr\rl}\]]g_@%J(\fB%mlb«;C¢Q<]W\nphm‘\yp\>{:[m d]°ch Jb BUVIckU :
WM&aalgglchbYX 1b &$%," H\Y hYW\bc c[m kUg U'g

AUd glhYg Jb kUhYf ghfYggYX!UfYUg UbX fYdcfh cb h\YIf kUhYLaUbULY ahed iU k1hy h\Y Kcf XghYY" 5ggcW]Uhlch
dfc[fYdqgf XKk]XY audd]b[ cZ kUhYf flg_ U[U]bgh ghYY" «

'XVW GXFWHG NJ WFM2[ GXFWHG NJ WFV62[ GXFWHG N

UHGXFWLRQ VLQFH UHGXFWLRQ VLQFH UHGXFWLRQ VLQFF
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2XU SHUIRUPDQFH DW D JODQFH

.3, 8QLW

8igh Yalgglcbg JbhYbglhm ghYY" _[#hcbbY cZ ghYY" g $"r+ s,
BCI YaJgglcbg ]JbhYbglhm ghyY® _[#hcbbY cZ ghYY"® %" %, %"&) %" % -
GCIl Yalgglcbg JbhYbglhm ghYY" _[#hcbbY cZ ghYyY" %",) %"-$ %" *(
:Ra_VP

9bjlfcbaYbhU™ wWUd]hU" YIdYbX]hify OU]f "UbX kUhYfQ a %*& % ++ %),
=bXighf]U® cdYfUh]cbg WYfh]Z]YX hc =GC % ($$% ghYY cb'm -, -, -,

.67

HchU® Xigh Yalgglcbg ghYY" hlcigUbX hcbbYg *$" % *g *&",
HchU® BCI Yalgglcbg ghYY® h\cigUbX hcbbYg %%$"( %N%'") %$+"+
HchU® GCI Yalgglcbg ghYY" h\cigUbX hcbbYg %+$"( %*-") %(-"&
HchU" Xigh Yalgglcbg a]b]b[ h\cigUbX hcbbYg )" %
HchU™ BCI Ya]gglcbg a]b]b[ h\cigUbX hcbbYg %)") %)"+ %"'"-
HchU® GCI Yalgglcbg alblb[ h\cigUbX hcbbYg -"( -"$
D.A2?

KUhYf ]bhU_Y ghyY® a' dYf hcbbY ¢cZ ghYY"® &'+ &("$ &'+
KUhYf bYh Wcbhgiadh]ch a' dYf hcbbY ¢z ghYyy" ) )"$ ("-
KUhYf X]gW\Uf[Y a' dYf hcbbY ¢z ghyY"® % ," ( %-"$ %,",
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SHVSRQVLEOH HQHUJ\
WKDW KHOSV FUHDWH
FDUERQ IXWXUH

7KH RXWFRPH ZH QHHG LV IRU RXU VWDNHKROGHUV WR W
IRFXVHG RQ PDNLQJ RXU RSHUDWLRQV DV HQHUJ\ HIILFLH
DQG VLIQLILFDQWO\ FXWWLQJ WKH FDUERQ WKH\ HPLW L
D ORZ FDUERQ IXWXUH

¥ lauhY WAUb[Y aYUbg kYfY “cc_]b[ Uh U
ZibXUaYbhU "'m X]ZZYfYbh kcf X U\YUX cZ i
Cif WAU "YDb[Y ]Jg \ck hc aU_Y ghYY" k\]'Y
givVghUbh]U "~ mg'Wilh¥ibb p\AC

hYW\bc c[]WU™ W\U "Yb[Yg UbX h\Y jYfm
giVghUbh]JU® Wcghg ]bjc jYX ]h* " hU_Y U\
g\lZh Jb dc ' ]Wm Vih ]Z h\Y f][\h ]bWYDbh]jY¢
UfY h\YfY kY WUb [c U Wcbg]XYfUV'Y kUm
kl1h\ h\Y hYW\bc c[]WU  ]bbcjUh]cbg kYfY
kcf_]b[ cb"

1NcVQ OYN_XR
JIWY!dfYg]XYbh \YUX c¢Z ghfUhY[m
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

H\Y bYYX hc fYXiWY cif WUfVcb Zcchdf]lbh ]Jg W YU
df]jcflh]Yg Zcf cif ghU_Y\c ' XYfg UbX cif ViglbYgg" 5
ZibXUaYbhU" fc Y ]b h\Y W\Ya]Jghfm cZ ghYY aU_]b
h\Y "Uf[Ygh WcfdcfUhY WUfVcb Zcchdf]l]bhg ]b h\Y k DUf V' aUV" VZ]\_a
gYY h\]g Ug U eiUbXUfm Zcf cif ViglbYgg Vih kY Uf N[Q \b_ "aNXRU\YQ
dchYbh]J]U® hec Wcbhf]VihY hc U gighU]bUV'Y fYgcif
S5WWY YfUh]b[ ghYY g Wcbhf]Vih]lcb hc WfYUh]b[ L
h\Y WcfY cVAYWh]jYg cZ cif gighU]bUV'Y XYjY 'cda
cifGighU]bUV] Thm fYj]Yk

TKH ZLGHU
SHUSHFWLY|

?2RNQ Z\_R

— L ~

KY fY Wcbh]bi]lb[ hc aU_Y ghYUXm dfc[fYgg hckUfXg cif hUf[Yh cZ fYXi
WUfVcb Yalgglcbg dYf hcbbY ¢cZ ghYY  Vm , Vm &%$&$ cjYf U &$$+ VI
cif UggYhg ~ UbX kY1jY UW\]YjYX * hc XUhY" KY fY U'gc kcf_]b[ \UfX
hYW\bc'c[]Yg UbX dfcWYggYg h\Uh Udd m W]fWi Uf UddfcUW\Yg hc h\
1ZYWmW'Y ¢Z ghYY UbX lhg dfcXiWh]cb UbX gYY_ hc WifYUhY jU'iY
UbX ch\Yf Vm!dfcXiWhg kY dfcXiWY" KY dfcj]XY cif aYX]Jia UbX “cb[!hY
cih’cc_ cb G\gZibifUbX fYgdcbX hc Wcaacbh ghU_Y\c XYf eiYgh]cbg
UVcih WUDM¢bfIlb]Yg Zcf cif ViglbYgg UbX cif ghU_Y\c XYfg

3URJUHVVLQJ RXU ZRUN LQ WKLV DUHD LQ ZH KDYH
*ifh\YfYX XYjY cdYX cif ghfUhY[]W UddfcUW\ hc WUfVch.

« 8YYdYDb]b[ cif kcf_ hc W\Ufh U “ck!WUfVch dUh\kUm Zcf cif ghYY e
cdYfUhlcbg VUgYX cb h\Y WiffYbh dchYbh]u> z = = 120 = oo
Yalgglcbg Zifh\Yf UbU mg]b[ h\Y Wcghg ¢z wu- 2XU DSSURD
dchYbh]U® JbhYfjYbhlch ]bW'iX]b[ Wufveb wu VWUDWHJI\ D
hYW\bc c[]Yg" KY UfY U'gc Wcbg]XYflb[ h\Yy dc SHUIRUPDOQOQF

dfcXiWhg h\Uh fYgi h Zfca 771

} . . 2RNQ Z\_R
« 5W_bck YX[]b[ h\Uh h\Y Z]bUbW]U" Jad ]WUh]c

UfY \][\Ygh ]b 9ifcdY XiY hc dc JW]Yg h\Uh k] " YldcgY “ckYflWUT
9ifcdYUb ghYY" hc ibZU]f WcadYh]h]cb Zfca Wcibhf]Yg k\YfY WUfV
gc fY[i'UhYX UbX gc dib]g\ fUh\Yf h\Ub JbWYbh]jlgY WUfVcb fYXi
YZZcfhg" 5°° cif 9ifcdYUb g]lhYg \UjY VYYb hUg_YX k]h\ XYjY cd]b
WUfVch fYXiWh]cb d*Ub WcghYX ig]bghudgYdX ok df]WY cb 7C
WUfVeb dfJWYg ]b 9ifcdY UfY hce “ck hc UhhfUWh giVghUbh]U® ]b
“ck!WUfVeb hYW\bc c[]Yg mYh U \][\ WUfVcbh dfJWY k]h\ h\Y Wiff
kci*X cb m UWWY YfUhY WUfVch "YU _U[Y

e :cfalU "m fYeiYgh]b[ h\Uh 9ifcdYUb dc ' ]WmaU_Yfg JbhfcXiWy U kU
Ybgify U ZU]Jf UbX VU UbWYX gmghYa h\Uh YbUV'Yg U "YjY d Ur
VYhkYYb 9HG!fY[i'UhYX ghYY™ UbX ghYY" JadcfhYX hc 9ifcdY hc
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1bjYghcfg 1b “ck!WUfVeb hYW\bc c[m k]h\ UggifUbWY h\Uh h\Ym k
dUmVUW _ Jobj Yad ¥ BfY b h

« 7cbhf]Vih]b[ hc h\Y XYjY'cdaYbh cZ U &!XY[fYY fcUXaUd Zcf h\Y ¢
]bXighfm Vm h\Y =bhYfbUh]cbU"® 9bYf[m 5[YbWm YIdYWhYX hc V
1b &$%-

e 9ld cf]b[ cif WUfVcb ghfUhY[m Zcf cif albYg ]XYbh]Zm]b[ WcaacX
UbX "cWUh]cb!gdYW]Z]W W\AU "Yb[Yg UbX cddcfhib]lh]Yg

e AUdd]b[ cif JbhYfbU ™ dfcWYggYg h\Uh hfUW_ h\Y f]l]g_g UbX cddcff
fYgi h]b[ Zfca W ']JaUhY W\Ub[Y UbX YghUV']g\]b[ U Wfcgg!ZibWh]
WcaalhhYY hc UbU mgY h\Y fYWcaaYbXUh]cbg ¢Z h\Y HUg_ !:cfWY
7 lauhY!fY 'UhYX 8]gW'cgifYyg H7:8 "

7cbh]l]biYX hcec XYjY'cd hYW\bc c[]Yg h\Uh \UjY h\Y dchYbh]U
ck!'WUfVecb ghYY™ hc VYWcayY h\Y \ijWWZXUbW]fWi Uf YWcbca
Vm.

« 6Y[]bb]b[ hc Vi]'X Ub ]bXighflu'tgwu'y dubh 2XU DSSURD
XYacbghfUhY h\Y jJuV]'lhm ¢z U 771 hywWibc'ce ORZ FDUERC
WUfVeb!fYWmW ' ]b[ d]cbYYf @UbnUHYW\" H\YY ¥ WHFKQRORJ
igY kUghY WUfVcb acbcl]XY Zfca ghYY aU_]b[ h
WcaaYfW]U" VUg]g k]°° ghUfh hc m]Y X fygih ?RNQ Z\_R
WcaV]bYX ]bjYghaYbh dUW_U[Y cZ cjYf %2%$$ a] "Jcb Zfca 5fWY "«
91 <cf]lnch &$&$% UbX h\Y 9ifcdYUb =bjYghaYbh 6Ub_" H\Y ,$ $$$%
al] ']Jcb "1hfYg ¢cZ Yh\Ubc® dfcXiWYX Vm h\]g XYacbghfUh]cb k] " n
UbbiUg @0j]b[ Yeilju Ybh hc *$$ 6cY]b[ +(+ Z ][\hg VYhkYYb
@cbXcb UbX BYk Mcf_

e 7cbXiWh]b[ YUf'm ghU[Y fYgYUfW\ cb U Zifh\Yf "ck!WUfVcb hYW\E
dfc"YWh Uh :cg!gif!lAYf :fUbWY hc hYgh h\Y jJUV] ]hm c¢Z ig]b[ Z
hc [fck a]WfcU [UY K\]W\ Wci X VY WcbjYfhYX ]Jbhc V]c!WfiXY cf j
W\lYaJ]wuU g" H\Y dfc*YWh JUgWc & ]Jg U Wc "UVcfUh]cb k]lh\ %%

e 8YjY 'cd]b[ U'hYfbUh]jYg hc aYhU Tif[]WU" WcU" Zcf fYXiW]b[ ]fch
V'Ugh ZifbUWY" CbY YIUad Y ]Jg U VfYU_h\fci[\ XYg][b WcbWYdh
dchYbh]J]U® hYW\bc c[m h\Uh WUdhifYg WUfVcb [UgYg Zfca h\Y Wc.
UbX fYZcfag h\Ya ]Jbhc U \ch fYXiWhUbh [Ug hc VY igYX ]b d ' UWY
h\Y V'Ugh ZifbUWY" :¢c "ck]b[ U giWWYggZi® "UV d] ch ]b &$%+ =
XYacbghfUhYX Uh cif 8ib_YfeiY glhY :fUbWY ]b &%$%," 5bch\Yf ]
]JbAYWh]cb ¢cZ aib]W]dU™ kUghY ]b h\Y V'Ugh ZifbUWY ]b d"UWY c.
UfY JblhJUh]b[ U fYgYUfW\ dfcAYWh ]b ;Ybh hc hflJU" h\]g"

« =b]h]Uh]b[ U 9ifcdYUb!@]KX YRG W fcWYUWHh id U
VEYU_h\fci[\ bYk hYW\bc c[m k\]W\ Ulag hc fYXiWY Jfcbh cfY Vm ig]
fYbYKUV'Y Y YWhf]W]hm JbghYUX ¢Z WUfVch"
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AUXY dfc[fYgg ]b cif YZZcfhg hc UW\]YjY YbYf[m YZZ]W]YbW
gmbYf[]Yg h\Uh YbUV'Y WUfVclhVEdEhdfhbflki\Y XiWh]cbg

9jc

%+ ]bjYghaYbh dfc"YWhg h\Uh k] " \UjY U g][b]Z]WUbh JadUWh ¢
YZZIW]YbWm ]bjc jlb[ U WUd]hU" YIdYbX]hifY cZ '+' a] "]lcb 1b
JadfcjYaYbhg hc h\Y fY\YUh]b[ ZifbUWYg Uh 6ifbg <UfVvcf I1G Actk
7UbUXU UbX ;Ybh 6Y'[]lia Ug kY " Ug JadfcjYaYbhg hc cif dckY
d'Ubh Uh 8czZzUgWc 7UbUXU UbX U fY ]bY ¢cZ cif V'Ugh ZifbUWY
7UfXYbUg AYI]Wc

=bghU "1b[ k]h\ h\Y giddcfh ¢Z h\Y EiYVYW ;cjYfbaYbh U bYk
Wifmc[Yb]W gmghYa Uh cif alb]b[ ib]h ]b 7UbUXU k\]W\ ]g YIld cf]t
[Ug fYd'UWYaYbh ]b cif ]fcb cfY dY "Yh d"Ubh" =h k] " YbhYf ]hg
&$%, UbX ]g YIdYWhYX hc YbUW'he W¥$8jbpbYXg cZ 7C

dYf mYUf

AcfY h\Ub *$ g][b]Z]WUbh dfcAYWhg ]b cif B5:H5 gY[aYbh k\]W\ k]
dfcj]XY UbbiU® gUjlbl[g cZ cjYf (% a] “]Jcb UbX '+- $$$ aYhf]W hc
cZ %C

5hhU]b]b[ =GC)$$$% Zcf cif 8cZUgWec glhY ]b 7UbUXU h\Y Z]fgh
ghYY' a]*" ]b Bcfh\ 5aYf]WU hc UW\]Y]Y h\Y ghUbXUfX" 5 " cif aU
9ifcdYUb glhYg UfY WYfh]Z]YX hc h\]g ghUbXUfX cf Yei]jU Ybh

7cbh]biYX hc difgiY cif [cU ]b cif IG glhYg c¢Z fYXiW]b[ YbYf[m
Wcbgiadh]cb Vm %$ cjYf %% mYUfg VUgY']bY ]Jg &$%"' ]b "1bY |
jctibhUfm U[fYYaYbh ibXYf h\Y IG 8YdUfhaYbh cZ 9bYf[m g 6Yhh)\
D'Ubhg DUfhbYfg\]d"

=b &$%+ kY ghUfhYX kcf_ cb h\Y 6ifbg <UfVcf DckYf D Ubh/ h\Y
X]gfidh]cb hc cif Y'YWhf]WU® YbYf[m [YbYfUh]ch WUigYX U g\cfh!
VUW_ U[U]bgh cif hUf[Yh k\]W\ \Ug VYYb bYWYggUfm hc YbUV Y
hYfa [UJb bYYXYX hc aYYh h\Y hUf[Yh

jYX cif UddfcUW\ hec X]gW'cg]lb[ hl\Y WUfVcb dYfZcfaUbW)

[*cVU" dcfhzc ]c ]b &$%+ UbX Yb[UF]b[ k]h\ ghU_Y\c XYfg

G\Uf]b[ \ck kY acb]lhcf h\Y dfc[fYgg ]b WUfVch Y~ "7
dcfhzc]c ¢Z ghYY" d Ubhg"” KY Yid'U]b h\y ayl &DUERQ GDV
VUgQYX cb h\Y 79B 9B %-*-(1% ghUbXUfX g]lbW)

3\_ PN_O\[ QNaN V
WcadUbm ]b &$$+" 6m hfUW_]b[ h\Y WUfVcb Y .gpgp \b_ V[aR_NPaV
ghYY aU_]b[ dfcWYgg Uh YUW\ g]hY UbX Wcbhf
WUDb aYUgifY \ck ZzUf YUW\ g]lhY ]Jg Zfca cif ]1bh)
KY Wcbg]XYf UW\]YjUV Y Zcf U " cif glhYg []jYl
&$$+ "igh & cZ cif glhYg kYfY VY ck h\Y VYbW\aUf_" H\]g \Ug
ghYUX] m cjYf h\Y dUgh %% mYUfg UbX ]b &$%+ )$ kYfY VY 'ck
VYbW\laUf_" :cf acfY UVcih h\Y WUfVcbh YZZJW]YbWm JbX]WUhcf ¢
cZ FYdcfh]b[

?2RNQ Z\_R
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e 7cbh]lbi]lb[ hc diV']g\ cif UjYfU[Y WUfVcb Zcchdf]bh JbhYbg]lhm dY
UWWcfX]b[ hc ;<; dfchcWc™ aYh\cXc'c[m ! ]b &$%+ h\]g kUg &"% &
g ][\h"m JadfcjYX Zfca &$%* ~ Vih YId ' U]b]b[ h\Uh h\]g ]Jg Ub UjYf
Z1[ifY UbX XcYg bch UWWcibh Zcf h\Y jYfm X]ZZYfYbh ZibXUaYbh
dfJaUfm UbX gYWcbXUfm ghYY aU_]b[ bcf h\Y JadUWh cZ U g\]lzZh
dfcXiWh]cb VU ' UbWY VYhkYYb h\Y hkc" =b ZUWh h\Y WUfVcb Zc
]JbhYbglh]Yg ¢Z Vch\ cif 1bhY[fUhYX g]hYg UbX cif Y'YWhf]W UfW
k\Yb aYUgifYX gYdufuhY ™ m \UjY ZU "Yb glbWyY &$$+ Vm UfcibX
&% fYgdYWh]jY ' m g]lbWY &$$+" KY dc]lbh cih h\Uh Ub JbX]WUhcf
UjYfU[Yg dYfZcfaUbWY VYhkYYb h\YgY hkc fcihYg k]°° bch ]JbWYb
‘Ugh]b[ JadfcjYaYbhg ]b h\Y WUfVcb YZZIW]YbWm ¢cZ ghYY aU_]b

e FYdcfh]b[ cif dfc[fYgg hckUfXg cif , hUf[Yh Vm &$&$ ~ ]b &$%+ h\
kUg )", g]lbWY &$3$+ ig]b[ U WcbghUbh dfcZ]'Y ¢cZ UggYhg kY ckb?
&$$+ UbX gh] " ckb hecXUm ~ k\]'gh U gc \]J[\']J[\h]b[ h\Uh c¢jYf h\"
hYb mYUfg h\YfY \Ug VYYb U g][b]Z]WUbh g\]Zh ]Jb cif dfcXiWh]ct
hckUfXg h\Y dfJaUfm ]JbhY[fUhYX ghYY aU_]b[ fcihY gYY UVcjY
Zfca h\Y gYWcbXUfm gwfud 95: fcihY" ;]jYb h\Uh WUfVcb ghfUh
h\Uh ZcWigYg cb h\Y ibJeiY dchYbh]JU  ¢Z bYk “ck WUfVcb hYW\bc
hfUbgZcfa h\Y dflaUfm JbhY[fUhYX ghYY aU_]b[ fcihY hc giddcfh
WUfVcecb ZihifY" H\]g ]g U aU”cf ZcWig Zcf h\Y WcadUbm acj]b[ Zcfk

&UHDWLQJ YDOXH WKURXJK ORZ FDUL
VWHHOPDNLQJ

DNaPU cVQR\

/IRRNLQJ DW JOREDO PHIJDWUHQGYV

DNaPU cVQR\

&OLPDWH FKDQJH

?RNQ Z\_R
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SHVSRQGLQJ WR VWDNHKROGHU F

&DUERQ

7cbWYfb

K\Uh ]Jg mcif fYgdcbgyY hc h\Y fYWcaaYbXUh]Jcbg ¢cZ h\Y HUg_ !:cfwy
7 ]auhY!fY'UhYX 8]gW cgifYg H7:8 3

K\Uh ]g mcif ghfUhY[m Zcfef¥a{igd]ep g ifg7$h 1b “]bY
k]h\ U & XY[fYY W ]JaUhY gWYbUf]c3

8c mci igY Ub JbhYfbU ™ df]WY cb WUfVcb3

<ck k]'° WUfVcb dc ' ]Wm JbW iX]b[ 91 9HG d\UgY ( JadUWh mcif
Vig]lbYgg3

K\Uh "ck WUfVcb ghYY"  dfcXiWhg XcYg 5fWY cfA]lhhU™ aU_Y3
Cif fygdcbgyY

FYUX cif fygddbgMh[ltrg Zcf cif ViglbYgg UbX cif ghU_Y\c XYfg

2XU SURJUHVYV

2xu SobQ SURJUHVV

GhUfh U Zi“IgWU Y JbXighflU' XYacbghfUhJch ¢z h\Y5@/wbmj§g&%f\;%?mh\p‘%t\’y['?g\gcf%ﬁbv\[mdh\zwh‘(\kau]gbZ]bu Ig¥ X klh\ dYfa]

Dfc[fYgg h\Y Z]bUbW]b[ Zcf JbXighflU® d]'chg cZ hkc Zith\Yd WLV b £Y X iwh X eIy, , , .
ey oy Ut U e AU iR AY 6P B O Y ARV RG BH Y b vieiy UbX scgrgiftAYf
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SHUIRUPDQFH DW D JODQFH

.3, 8QLW

7UfVcb ]JbhYbglhm JadfcjYyaYbh g]bwyY &$$+ hUf[Yh 1 , ("$ )" & )"
:Ra_VP B[Va " # $
7UdYl U "cWUhYX hec dfcrYWhg k]lh\ g][b]Z]WUbh YbYf[m JadUWh']cb % % %$, S
DflaUfm YbYf[m Wcbgiadh]cb ghYY" al’'lcb ;> D> & &', & %*, & &9
9bYf[m ]JbhYbglhm ghYY" ;>#h “lei]X ghYY® &("&$ &', - &, (
HchUgW7@algglcbg ghYY™ UbX a]b]lb] a] 'lcb hcbbYg &$, &$( &$-
GWcdY @6 IghYY  UbX alb]lb[ a] ']lcb hcbbYg % +* % +* % +
GWcdY & 7€hYY™ UbX a]b]b] a] “]cb hcbbYg % * % ( %)
GWcdY gY7@hYY™ UbX alb]b| al “]cb hcbbYg %) % ( % (
HchUgY¥ Talgglcbg ghyYY" al "]Jcb hcbbYg % -, %-" % - -
HchUgW7 Talgglchbg alb]b[ a] ']lcb hcbbYg %$ %$ % ¢
7C Zcchdf]lbh ]JbhYbglhm hcbbYg @€f hcbbY ¢Z ghYY" &" % ( &" % ( &" Y%

H\]g ?D= X]zZzYfg Zfca cif WUfVcb ]JbhYbg]lhm XUhU aYhf]W aUf_YX g]bWY ]h ]g UX?ighYX hc fYZ'YWh

H\]g XUhU \Ug VY¥H 4yl %iXih"

GYY 6Uglg cZ FYZffXWZ]blh]cbg"
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WighcaYf XYaUbX Zcf \][\ ghUbXUfXg ]b
h\Y]f gidd m W\U]bg UbX Zcf fcVigh
UggifUbWY Wcbh]biYg hc [fck" KY gYY cif
kcf ]b h\]g UfYU Ug U _Ym WcadcbYbh cZ
WighcaYf gYfjJWY ~ UbX Ug Vi] X]b[
WcadYh]h]jY UXjUbhUJ[Y"

/_VN[ ._N[UN
9IYWih]jY jlwY!dfYg]XYbh \YUX c¢Z ghfuhY[m 7HC F 8 77A [‘cVU  UihcachljY
gdcbgcf cZ cihwWcayY +

&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV R

@]_Y ig aUbm cZ cif WighcaYfg UfY XYaUbX]b[ gid
hfigh hc aYYh cf YIWYYX h\Y]f Ybj]fcbaYbhU ™ UbX ¢
cb™m hc zZi*z]" h\Uh hfigh Vih hc Yb\UbWY ]Jh Vm d:
cZ fYUggifuUbWyY" H\Uh kUm KkY JbWwfYUgyY cif Wcad’ DU V' aUV" VZ]\_a
W cgYf fy Uh]Jcbg\ldg k]h\ cif WighcaYfg" K\YfY ghL N[Q \b_ “aNXRU\YQ
UWh]cbh d'Ubg U[fYYX hc UXXfYgg h\]g"

TKH ZLGHU
SHUVSHFWL"®

. ?RNQ Z\_R
=b &$%+ kY gUk g][b]Z]WUbh acaYbhia Jb h\]g UfY

]JbWfYUg]b[™"m “cc_]b[ UWfcgg h\Y ju'iY W\A\U]b =~ k\]W\ ]b h\Y WUgY cZ
albYX fuUk aUhYf]JU'g = Vih h\Ym UfY ~c]b]b[ ZcfWYg Zcf YlIUad' Y ]b h
Uihcach]jY UbX fU] ]bXighfl]Yg WfYUh]b[ cddcfhib]h]Yg Zcf ig hc Yb]
hi\Ya cb ghfUhY[]W UddfcUW\Yg" 5h h\Y gUaY hlaY acaYbhia ]Jg Vi] X
WighcaYfg? igY cZ h\Y C978 [i]XY ]bYg Zcf fYgdcbg]V'Y gidd m W\U]b
fUbWY h\Y BYh\Yf'UbXg UbX h\Y 91 °“Y[]g ' Uh]cb WcjYf]b[ gidd m W\
Wcbh]biYg hc Yjc jY"

Dfcj]X]b[ WighcaYfg k]h\ UggifUbWY cZ h\Y ]JbhY[f]hm cZ cif gidd m W
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cZ cif WefY cVAYWh]jYg" KY _bck h\Uh WighcaYf YIdYWhUh]cbg \YfY V
fUb[Y c¢Z "YjY g Kklh\ X]ZzzYfYbh WighcaYfg XYjY cd]b[ h\Y]f UddfcUW)
X]1ZzZzYfYbh fUhYg U@GIKYZXYdWIH KY]eVgYfjY ]Jg U [fck]b][

hfYbX Uacb[ ghYY™ JbXighfm WighcaYfg ~ Ug kY \UjY gYYb ]b ch\Yf gY
hckUfXg ai " h]!'lghU_Y\c ' XYf ghUbXUfX!IgYhh]b[ UbX ]1bXYdYbXYbh g]hY
WYfh]Z]WUh]cb Ug Ub YZZYWh]jY kUm cZ dfcj]X]b[ h\Y \]J[\Yf "YjY g c.
h\Ym UfY “cc_]b[ Zcf" KY UJa hc ghfYb[h\Yb cif "YUXYfg\]d ]b h\]g UfY
kY.

Kcf_YX dfcUWh]jY m k]h\ cif dYYfg hc dfcachY h\Y XYjY'cda
ai h]!'ghU_Y\c " XYf ghUbXUfXg UbXmlhY!VUgYX UggifUbWY

D'Um]b[ U _Ym fc Y ]b giddcfh]b[ h\Y Yjc'ih]cb ¢Z hkc bYk WYfh].
cf[Ub]JgUh]lcbg FYJHRUOKX hYGREBYR]UK]jY Zcf FYgdcbg]V'y

Alb]b[ 5ggifUbWY =FA5 \Y'd]b[ hc ghfYb[h\Yb h\Y]f [cjYfbUbWY
aYaVyYfg\ld bYhkcf_ ghfUhY[]W cih"cc_ UbX Wcaaib]WUh]cbg

e D]'ch]b[ h\Y FYgdthghubK®iX Yh h\fYY ghYY'  glhYg ]b 9ifcdY
" h\Y Z]fgh YIYfW]gY cZ ]hg _]bX hc hYgh UbX g\UdY h\Y dfcWYgg
]JbhYbX hc fc™" h\]g cih UWfcgg cif 9ifcdYUb glhYg" FYUX acfY UVc
cifGighU]bUV] lomh &% ¥k

e 7cad Yh]b[ h\Y h\fYY!ImYUf m JbXYdYbXYbh jYf]Z]IWUh]cb fYj]YKk
dYfZcfaUbWY cZ 5fWY cfA]hhU" A]JbYg UbX =bZfUghfiwhifyY 7UbUX
h\Y HckUfX GighU]bUV'Y Alb]Jb] HGA dfc[fUaa¥Y cZ h\Y A]b]b]
5ggcW]Uh]cb ¢Z 7UbUXU A57

« 9b[U[]b[ h\Y "YUXYfg\]d ¢Z A57 cb h\Y ['cVU  Udd ]WUh]cb c¢Z h\)
dfc[fUaaY UbX dchYbh]U" “]b_g k]h\ FYgdcbg]V ' YGhYY

e 7caalhh]b[ hc U [fUXiU" fc "!Icih ¢cZ HGA df]bW]d Yg UbX ghUbXUfX
cif aUf_YhUV'Y albYg cihg]XY 7UbUXU ]Jb U Zcif!mYUf kcf_ d ' Ub V
b &%$%,

e 7cbgi h]b[ WighcaYfg UbX gidd ]Yfg ]bW iX]b[ gidd ]Yfg cZ cif a]l
aUhYfl]U g cb h\Y]f jJYkg UbX YIdYWhUh]cbg cZ h\Y YaYf[]b[ hfYk
hckUfXg ai h]!'lghU_Y\c ' XYf ghUbXUfXg UbX glhY!VUgYX UggifUbW
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9b[U[YX X]fYWh ™ m k]Jh\ acfY WighcaYfg h\Ub YjYf VYZcfY cb
b h\Y]f giddvVvm. W\U]b

Kecf

FYgdcbX]b[ hc WighcaYf fYeiYghg Zfca h\Y Uihcachl]jy fU]"
Wcbghfiwh]cb \cigY\c X [ccXg UbX dUW _UJ[]b] gYWhcfg cb cif
aUbU[YaYbh cZ gidd m W\U]b ghUbXUfXg UbX ]b dUfh]JWi Uf fUk ¢

flg_g

9b[U[]b[ k]h\ WighcaYfg h\fci[\ ghfUhY[]W ]b]h]
GighU]bUV]']hm FU] gdcbg]V'Y h\Y FYgdchbg]
9WcJUX]g UbX h\Y ;fYYb 6i] X]b[ 7cibW]"

2XU DSSURD
RXU FRGH IF
UHVSRQVLE!
VRXUFLQJ
YX hc JadfcjY Wflh]WU 'Vgidd™ m W\U]b ]g 2RNQ Z\ R
7cbh]bi]lb[ hc giddcfh U Z]Y ' X!VUgYX ai h]!lghU_Y\c XYf kcf_]b[ [f
UXXfYgg h\Y gdYW]Z]W W\U "Yb[Yg ¢cZ h]b a]lb]b[ ]b =bXcbYg]U"
[fcid XYjY cdYX [ccX dfUWh]WY df]lbW]d Yg Zcf kcf_Yf gUZYhm Ub.
fYW UaUh]cb UbX ]h Ulag hc kcf_ k]lh\ "cWU™ ghU_Y\c XYfg cb
Jad'YaYbhUh]cb ]b &%$%,

“ifh\Yf ZcWigYX cb XiY X]'][YbWY k]hAfb cif ckb gidd m W\U]

7caalgglcb]b] U XYhU]'YX ghiXm cZ gidd™m W\U]b f]g g ]bW |X]b[

‘lalhYX hc fUk aUhYf]U'g hc ]XYbh]Zm h\Y Uf "
acfY X]'][Ybh 2XU DSSURD

RXU FRGH D

Gifj b[ if ghfUh b fy gidd”
HiYmIb[ )+ ¢z cif ghfURY[IW UbX WefY gidd'] oo o o) g,

UggYgg h\Y]f Jad ' YaYbhUh]cb ¢cZ cif 7cXY Zcf F

gYhg cih alJblaia ghUbXUfXg Zcf cif gidd ']Yfg U

kcf_ k]lh\ gidd ]Yfg hc UW\]YjY h\Ya" 5Wh]ch d

hicgyY k\c ZzY " g\cfh cZ cif WeXY" @cWU™ UggYggaYbhg kYfY U gc
cif glhYg

?2RNQ Z\_R

FYZfYg\lbJiaifb F][\hg HecUW[b k]h\ h\Y IB ;i]X]b]
Df]lbw]d Yg cb <iaUb F][\hg UbX hc gdYW]Z]WU "m WcjYf ZcfWYX
Wcadi'gcfm "UVcif \iaUb hfUzZZ]W _]b[ UbX U Zcfag cZ acXYfb g°
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6XVWDLQDEOH VRXUFLQJ IRU WKH DX
LQGXVWU\

?RNQ Z\_R

+HOSLQJ WKH UDLO LQGXVWU\ LPSUR
WUDQVSDUHQF\ GRZQ WKH OLQH

?RNQ Z\_R

&OHDQLQJ XS WLQ PLQLQJ LQ ,QGRQ}

?RNQ Z\_R
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5HVSRQGLQJ WR NH\ VWDNHKROG
FRQFHUQYV

7TUDFHDELOLW\ DQG GXH GLOLJHQFH

7cbWYTfb

5ihcach]jY WighcaYfg UfY fYeiYgh]b][ hfUbgdUfYbWm cjYf cif f]lg_
UggYggaYbh dfcWYggYg UbX h\Y gcifWYg czZ cif fUk aUhYf]JU g"

Cif fYgdcbgyY

59 dUfh ¢Z cif Wcbhlbi]lb[ dfc[fUaaY¥Y cZ gidd m W\U]b XiY X] ]J[YbW®
kY k]°° WcbhlbiY hc XYYdYb cif Yb[U[YaYbh hc fYUggifY cif
WighcaYfg"

7cbWYfb

7ighcaYfg fUk aUhYflU  gidd ' ]Yfg UbX WI]j] gcW]Yhm cf[Ub]JgUh]c
\UjY U " YIldfYggYX WcbWYfbg Uh h\Y dfc ]ZYfUh]cb ¢cZ X]ZZYfYbh ¢
UbX h\Y biaVYf cZ UggYggaYbhg h\]l]g YbhU] g" 5 " giddcfh h\Y bYY
[fYUhYT YZZIW]YDbWm UbX YZZYWh]jYbYgg ]b Jadfcj]lb[ gcW]JU™ UbX
YbjlfcbaYbhU ™ ghUbXUfXg"

Cif fYgdcbgyY

KY \UjY kcf_YX hc YbWcifU[Y Wc!lcdYfUh]cb VYhkYYb ghUbXUfX!
gYhhYfg Uh =FA5 HGA UbX FYgdcbg]V'YGhYY ¢/ UbX U gc hc Wch
\ck KY WUDb igY h\YgY ghUbXUfXg acgh YZZYWh]jY ' m hc Xf]jY
Wcbh]bicig JadfcjYaYbh ]b gcW]JU"™ UbX Ybj]JfcbaYbhU™ ghUbXUfXg"
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2XU SURJUHVYV

2XU SoDQ sury BRRAPHQW

7cbh]biY hc giddcfh FYgdchg]V" YGhY§W\W§§6FlAj5(thmbh]biYX hc d"Um U "YUX]b[ fc Y ]b h\Y Yjc'ih]Jcb cZ h\YgY hkc |
ZibX]b[ UbX Vm glhh]b[ cb h\Y]f VcUf hlcb d°'Ub hc Jad YaYbh FYgdcbg]V'YGhYY e« ghUbXUfXg UWfcgg 5fWY c

gi\;gé‘y'b\g g]m%gg]v”hm €Z FYgdebglV G w4 PRI F3% S EAG VU @ WY Xg Uh h\EYY ghY Y g]®Md URbIVadM f WY ¥ K

DiV']g\ U ghUhYaYbh UVcih cif \iangW\liq %%Yd)(\/] 1Y ONY  hfY a]bbhibyY &$%+" KY k] *° bck ibXYfhU_Y U ghiXm c¢Z cif fUk
gmghYag Zcf cif gidd m W\U]b ) dcfh cif cb[c]b[ XiY X]'][YbwWY"

6WHHO OLQLQJ

DUR_R Q\ dR ZNXR \b_ DUR_R N_R \b_ ZV[R®
‘aRRY, Y\PNaRQ,

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

;7cVUT dfeWifyaYbh gidd ]Yfg YjUu'iUhYX U[U]bgh cif 7cXY Zcf FYgdcbg]V'Y GcifW]b][ BiaVYf (&( L+ )+
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SFWLYH DQG ZHOFRPF
PHPEHU RI WKH
FRPPXQLW)\

7KH RXWFRPH ZH QHHG LV IRU RXU FRPPXQLWLHV WR KDY
WKDW ZH ZLOO DQWLFLSDWH DQG DGGUHVV WKH LPSDFW\
DQG WKH HQYLURQPHQW WR VHH XV DV SDUWQHUV LQ OF
GHYHORSPHQW DQG WR WUXVW XV WR KDYH DQ RSHQ GL
FKDOOHQJHV DULVH

K\UhYjYf h\Y XUhU gUmg UVcih cif Ybj]JfcbaYbhU  dYfZcfaUb
aiW\ kY gdYbX ]b cif " cWU"  Wcaaib]lh]Yg ib"Ygg kY "]JghYb hi
bY][\Vcifg \UjY hc gUm UVcih cif cdYfUh]Jcbg UbX ibXYfghUb
dYfgdYWh]jY kY k] " ibuUV'Y hc au_Y h\Y f][\h JadUWh ]b h\Y

.YN[ 8[VTUa
<YUX cZ gighU]bUV] ]hm
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

KY kUbh hc VY kY WcaYX Ug [ccX bY][\Vcifg klc UW

“lghYb hc "cWU™ ghU_Y\c XYfg UbX k\lc aU_Y U dc: 7KH ZLGHU |
Wcaaiblh]Yg" =b &%$%+ kY Wcbh]biYX hc kcf_ k]h\ SHUVSHFWL
cif JadUWhg Vch\ dcglh]jY UbX “Ygg kY WcaY UbX DUf V' aUV' VZ]\_a
YbjlfcbaYbhU" dfc[fUaaYg h\Uh aYYh h\Y bYYXg cZ N[Q \b_ "aNXRU\YQ
Vig]bYgg" AUbm cZ cif ghU_Y\c ' XYfg UW_bck YX[Y
kY WfYUhY h\fci[\ Yad ' cmaYbh dfcWifYaYbh hUIUI
XYjY cdaYbh ]b]lh]JUh]jYg" 6ih kY _bck h\Uh h\YgyY | ..
h\Y Wcaaib]lh]Yg k\YfY kY UfY VUgYX UbX kY U]a hc "JghYb hc h\Y W,
ghU_Y\c XYfg Uh glhY Wcibhfm UbX gY[aYbh “YjY " =b &$%+ Zcf Yl
eiU ]hm Wcbh]lbiYX hc VY U WcbWYfb Zcf gcaY Wcaaib]h]Yg" KY XYgW
UWh]cbg kY UfY hU_]bdiobvbalyg JggiY ]b

?2RNQ Z\_R

7KLV \HDU ZH

@]lghYbYX hc UbX fYgdcbXYX hc h\Y ]bhYfYghg ¢cZ cif Wcaai
h\fci[\

e 5Wh]jY Yb[U[YaYbh cb Wcaaib]hm WcbWYfbg g '~ oo T
cZ U 7caaib]lhm @]U]gch 7caalhhYy k\yw\ ky v 2XU DSSURD
:17cb Wcaaiblhm ]|b GdU]b"” =h \¢ Xg eiUfhyfm OLVWHQLQJ
YbjlfcbaYbhU" ]bW]XYbhg UbX hc g\UfY ]Jbzcfalt FRPPXQLW\
hc dc “ih]ecb/ kY hU_Y dUfh ]b gla] Uf [fcidg ]b VWDNHKROC
7nYW\ FYdiV']W

R
« Kcf_Ib[ hc Yb\UBWY h\Y V]cX]jYfglhm jusiy cz = ~"NQ ZLR

YIUad Y 1b @ilYaVcif[ kY "YUgY ZfYY cZ W\AUf[Y U biaVYf cZ Zcf
]bXighfl]U™ glhYg giW\ Ug X]gigYX cdYb!d]h albYg hc h\Y 5Xa]b]t
BUhifY UbX :cfYghg 5B: hc YbgifY h\Y]f YWc c[]WU  aUbU[YaYbh

e G][b]b[ U "YhhYf cZ JbhYbh k]lh\ h\Y ?fU_ck W]hm UXa]lb]ghfUh]ck
hc czzYf ]JbWYbh]jYg Zcf W]h]lnYbg hc fYd " UWY h\Y]f ¢’ X WcU" Ub
ghcjYg ibXYf h\Y [cjYfbaYbh g ZibX]b[ dfc[fUaaY¥Y Ug dUfh ¢cZ W]hm
Ulf eiU ' ]hm ]blh]JUh]jYg" 5fWY cfA]J]hhU" Dc’UbX k]°° dUm h\Y Z]f
Uudd ]WUbhg D@B %)$ UbX k]°° fYWmW' Y h\Y ¢ X ghcjYg hc VY al
VIWmW'Y fUW_g hc VY JbghU "YX ]b h\Y W]lhm

e 5[fYY]b[ k]h\ h\Y NYb]JWU W]hm Uih\cflh]Yg ]b 6cgb]U <YfnYJ[cj]l
YghUV ]g\ U ~c]bh jYbhifY WcadUbm hc VY ZcfaU JgYX ]Jb &%$%,
cif Wec_Y UbX V'Ugh ZifbUWY [UgYg hc \YUh "cWU" \caYg

6i]°h gcW]U" jU iY h\fcipWwikhm[f]Vih]cbg
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e 5 k]XY fUb[Y cZ Wcaaib]hm dfc[fUaaYg k]h\ Ybj]fcbaYbhU™ UbX gc
cVAYWh]jYg" =b AYI]Wc Zcf YIUad'Y cif dfc[fU T e
AYI]Wc dfYgYbhYX Jhg Zcifh\ fydcfh Jb &$%+ g\ 2XU DSSURD
=bhY[fU' DfcAYWh cZ 7caaib]lhm 8YjY'cdaybh ., XQGHUVWDC
8iflb[ 1hg Z]jY mYUfg ¢Z cdYfUh]cb 7i*h]juhlb[ LPSDFWYV
acfY h\Ub % '$$ W\]"XfYb mcib[ dYcd Y UbX h\
acfY h\Ub + $$$ dYcd Y ]b h\Y Wcaaib]lhm ]bXx] ?RNQ Z\_R

7cbh]lbiYX hc WiYUhY X]fYWh YWcbcldMW iKUBiY Zcf Wcaaib]h]
h\fci[\ gidd ]Yf ]b]h]Uh]jYg giW\ Ug .

e H\Y =bhY[fUhYX Dfc[fUaaY Zcf Gidd ]Yf 8YjY'c ' "~
b 6fun]" 2XU DSSURD

DFWLYHO\ U
WR FRPPXQI
SULRULWLH

e H\Y Albcfl]hm UbX KcaYb 6ig]lbYgg 9bhYfdf]lgYg
UbX

« H\Y 9bhYfdf]gY UbX Gidd']Yf 8YjY cdaYbh Dfc]
K\IW\ Jg giddcfhYX vm cif JbaWhWERNED \iV  gYY 2rNoQ 7\ R

5HVSRQGLQJ WR NH\ VWDNHKROG
FRQFHUQV

$LU TXDOLW\ KHDOWK FRQFHUQV

7cbWYfb
5]f eiU]hm Jg U _Ym WcbWYfb Zcf Wcaaib]h]l]Yg Uh U biaVYf czZ cif
Cif fYgdcbgyY

Cif Wcaaiblhm Yb[U[YaYbh UfcibX U]f eiU ]hm ]Jg XYgWTf]VYX ]b
cihwca'yv )
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/IDQG XVH

7cbWYfb

H\Y MUfa]Yb Wcaaiblhm ]b @]VYf]JU fU]JgYX WcbWYfbg cjYf h\Y “Yj
gcW]U" XYjY'cdaYbh d Ubb]b[ ]b dfYdUfUh]cb Zcf a]b]b[ cdYfUh]ch
Ub[UfU

Cif fygdcbgyY

KY ibXYfghUbX h\Uh Wcaaib]lh]Yg W' cgY hc g]lhYg k\YfY h\YfY ]g
giVghUbh]JU® ]bjYghaYbh cZhYb YIdYWh hc gYY fud]X JadfcjYaYbh:
h\Y]f ghUbXUfXg cZ “]j]b] YgdYW]U "m ]b XYjY 'cd]b[ Wcibhf]Yg" kK
hc "JghYb hc h\Y WcbWYfbg cZ Wcaaib]h]Yg UbX ch\Yf ghU_Y\c XY
hc Wcaaib]WuUhY W YUf m h\Y ju'iY cif cdYfUh]cbg k]*> WfYUuhy"

7cbWYTfb

FYg]XYbhg cZ N\i_cj_U 1_fu]lbY fU]JgYX WcbWYfbg cjYf fYgYhh Ya
d'Ubg hc YbUV'Y h\Y YIdUbg]cbh cZ cif ?f]jcm Fc[ g]hY

Cif fygdcbgyY

KY UfY Wcaa]lhhYX hc Jad YaYbh]b[ h\Y dfcWYgg cZ fYgYhh YaYbh
fYg]XYbhg Ug cdYb™ m UbX hfUbgdUfYbh m Ug dcgg]V'Y UbX hc gh
cVgYfjlb[ h\Y f][\hg ¢cZ YUW\ ckbYf cZ \cig]b[ UbX "UbX Jb UWWcfXlI
klh\ 1_fUlb]JUb “Y[]g'Uh]chb"

7cbWYTfb

7caaibl]hm WcbWYfbg fU]JgYX cjYf h\Y d ' UbbYX YIldUbg]cb cZ cif
hU] ]b[g ZUW] 1h]Yg Uh Acbh Kf][\h 7UbUXU

Cif fYgdcbgyY

=b &$%+ kY "UibW\YX U "UBXDPH[! dU[YhYbh(h YX ¢

Ug KY " Ug Ub UggcW]JUhYX :UWYVcc_ dU[Y hc dfcj]XY UWWYgg]V"’
]JbzcfaUh]Jcb UVcih h\Y hU] ]b[g dfcWYgg h\Y UggcW]JUhYX hU] ]b[:
aUbU[YaYbh dfcWYXifYg h\Y ghf]Wh fY[i"Uh]Jcbg Udd ]YX ]b h\Y a]
]JbXighfm UbX hc YId 'U]b k\m h\]g dfcAYWh Jg Wflh]WU™ hc h\Y W
cZ cif cdYfUh]cbg" KY U 'gc dUfh]W]dUhYX ]b \YUf]b[g cf[Ub]JgYX Vr
[cjYfbaYbh ~ dfcj]X]b[ Ub cddcfhib]l]hm Zcf U " ghU_Y\c XYfg hc
YldfYgg h\Y]f WcbWYfbg UbX Zcf ig hc fYgdcbX ]b fYU™ h]lJaY" 5bX k
Wcbgi hUh]cb gYgglcbg k]lh\ h\Y "cwWU" :]fgh BUh]Jcbg Wcaaib]hm U
kcf_YX k]lh\ "cWU" B;Cg hc X]gWigg UbX UXXfYgg h\Y]f WcbWYfbg"
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&XOWLYDWLQJ )XWXUHV OH[LFR

?2RNQ Z\_R

2XU SURJUHVYV

2XU SODQ PHQW

SURJ

5XjUbWY k]XYf UXcdh]cb c¢Z cif Wcaaib]hm [f]YjUbWY

aYW\UbJga [i]XY ]bYg Vm fYjIYk]b[ R\Yf IEWMXYHBAURILEIb[ h\Y YbjJgU[YX  XYYd X]jYg* ]b Wcibhf]Yg ¢Z cdYfUh]Jcb k

1b h\fYY acfY Wcibhf]Yg UW\]YLlﬁld!k]XY UddfcUW\ hc h\]g h\]g cihWcaY ]b cfXYf hc Yad\Ug]gY h\Y JadcfhU
_Y\c XYfg" KY k]°° WcbhlbiY hc XYjY'cd Zifh\Yf ]b &$%,

FYilvk UbX Ibghlhih¥ ohUbXUIXTgYX a¥hilWd s Ghebhivbyx cif weaaiblhm JbjYghaYbh aYhflwg ]b cfXYf hc W YU!
gcW]U" JadUWwh ]b cif Wcaaib]h]Yg afe[fy§gYbX UbX U'ge Weaaib]hm gdYbX cb GHOA JbJhJUh]jYg” KY UFY bek ghfYbll

caaiblhm ]bjYghaYbh

SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

7caaib]hm ]bjYghaYbh gdYbX ]bW iX]b[ GH9A gdYbX a] “Jcb %,") &3$"& &-"%
' cZ k\]W\ jc'ibhUfm gdYbX al ]chb B#5 B#5 %,",
' cZ k\]W\ gdYbX cb GH9A dfc”"YWhg a] “]cb '8 *g +" %
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$ SLSHOLQH RI WDOHC
VFLHQWLVWY DQG HOQ.
IRU WRPRUURZ

7KH RXWFRPH ZH QHHG LV WR EXLOG D VWURQJ SLSHOLQ}
ZHOO WUDLQHG HQJLQHHUV VFLHQWLVWY DQG WHFKQLFL
EXVLQHVV DQG VRFLHW\ LQ WKH IXWXUH

HA\YTY k] VY bc acfY VfYU_h\fci[\g ]b
fYgYUfW\ bc acfY ]JbXighf]U  fYjc ih]cbg
bc acfY X][]hU" hfubgZcfaUh] 7KkH ZLGHU
\UjY h\Y \YUXg UbX h\Y \UbX SHUVSHFWL"
Vi] X XYd cm UbX JadfcjY hy . .

_ DUf V' aUV' VZ]\_a
YjYfm XUm" N[Q \b_ "aNXRU\YQ

IN[VRYR >bN[aV]
8]fYWhcf cZ \iaUb fYgdif8v¥gX;gebgcf cZ h\]g cihWcayY 2RN Q Z\ R

&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

7cbbYWh]b[ k]h\ ZihifY Yb[]lbYYfg UbX hYW\b]W]Ubg ]Jg U df]jcflhm Zcf
YjiYfmk\YfY kY cdYfUhY “~ gc kY jY Vi]’h U ['cVU" bYhkcf_ ¢cZ ]Jb]lh]JUh]
Ula hc fYUW\ dchYbh]JU® GH9A ghiXYbhg h\fci[\cih h\Y]f YXiWUh]cb" k
giddcfh UbX UhhfUWh ibXYf[fUXiUhYg UbX [fUXiUhYg klh\ h\Y g_] "g k
gcW]Yhm ~ k]°" bYYX hc Vi]'X U gighU]JbUV'Y Zihify. UfYUg giWw\ Ug 7]
UbU mg]g fcVch]Wg XUhU UbU ' mglg bUbchYW\bc ' c[]l]Yg W]fWi Uf Y\
aYhU "if[m" H\Uh aYUbg kcf_]b[ W cgY m klh\ ib]jYfglhl]Yg UbX hYW\]
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" Vih hc \Y'd WfYUhY U hfi'm gighU]JbUV"Y d]dY ']bY <cif ]bjc'jYaYbh
]bgd]f]lb[ gW\lcc W\] ' XfYb k]h\ h\Y kcbXYfg cZ gW]YbWY UbX hYW\bc c
cZZYf]Ib[ [I]1XUbWY UbX YbWcifU[YaYbh hc ¢ ' XYf gW\cc™ ghiXYbhg Wct
GH9A" KY XY ]jYf h\]lg ghfuhY[m ]b U k]XY fUb[Y cZ kUmg UWWcfX]b
bYYXg ]b h\Y Wcibhf]lYg k\YfY kY cdYfUhY"

=b &$%+ kY.

7cbhlbiYX he XYjYied GHOA ]bJh]Uh]jYg h\Uh gdYW]Z]WU  n

kcaYb UbX []fg k\c UfY \Jghcf]WU "m ibXYf-
dfczZYgglchg 2XU DSSURD

o *( cZ cif Wcibhfm cdYfUh]chg kYfY fibb]b[ GH9, ?RNQ Z\_R
kcaYb UbX []f'g ]b &$%+

« KY giddcfhYX h\Y 5bbiU’ @YUXYfg\ld 7Uad ]b @]VYfJU fib Vm h\Y
cZ KcaYb 9b[]bYYfg Uh h\Y Ib]jYfglhm cZ AJW\][Ub ]b h\Y IG GK¢
IA  k\]W\ \Y'dg @]VYf]Ub ZYaU'Y ibXYf[fUXiUhY Yb[]bYYf]b[ ghiX
XYjY cd Yb[]bYYf]b[ "YUXYfg\]d UbX cf[Ub]JgUh]cbU  g_] ‘g

GiddcfhYX GHO9A YXiWUh]cb ]b gWlcc g UbX ib]jYfg]lh]Yg Ufc
kcf XbW iX]b[ h\fci[\

e Cif F 8 hYUag \cgh]lb[ (& D\8 ghiXYbhg UbX acfY h\Ub %$$
Yb[]1bYYf]b[ ghiXYbhg ]b h\Y]f Z]bU™ mYUf cb “cb[!hYfa JbhYfbg\]«

e FYgdcbX]b[ hc WcbWYfbg ]b 6fUun]” h\Uh cb™m %$ c¢cZ h\Y bUh]cb
[fUXiUhYg UfY hfU]bYX ]b UfYUg fY'UhYX hc gW]YbWY UbX hYW\L
"UibW\]b[ h\Y 5fWY cfAlhhU" GW]YbWY dfc[fUaaY¥Y hc JadfcjY h\Y ¢
cZ gW]YbWY hYUW\]b[ UbX “YUfb]b[ h\fci[\ U juflYhm c¢Z ]Jb]h]JUh]
hc fY[]JcbU™ bYYXg

e 9b[U[]b[ %' $$$ ghiXYbhg Zfca -* gW\cc g h\fci[\ cif h\fYY GW]YbV
7YbhfYg ]b Gcih\ 5Zf]WU UbX WcbW iX]b[ U giwWWYggZi® d] ch dfc
“YUXYfg\ld ]b Wc "UVcfUh]cb k]h\ U “cWU" ib]jYfglhm

7cbh]bi]b[ he giddcfh UKkUfXg UlaYXW hXHdfcach]b[ GH9A

e H\Y 7\U "Yb[Y U\UW_Uh\cb ]Jb 6Y []ia ]b k\]W\ *) dUfh]W]dUbhg
[1jYb (, \cifg hc WcaY id k]h\ U WfYUh]jY gc ih]Jcb Zcf Ub ]bXighfm
VUgYX dfcV'Ya ZcWigYX cb kY X]b[ ZfUWhifYg Zcf U g\UfY ]b %,
dflnY acbYm

e H\Y 5fWY cfA]hhU" >YUb!GYVUgh]Yb H\caUg df]nY Zcf gighU]JbUV
XYjY 'cdaYbh UkUfXYX hc :Jcbb AW?] "cd Zfca <Yf]Jch!KUhh Ib]jYt
9X]bVif[\ GWch UbX Zcf \]g dUdYf Ybh]h 'YX ,GcW]Yhm aUhYf]l
UbX gighU]bUV] ]hm. ]bei]f]Yg Zfca h\Y Z]Y 'Xg cZ ]bXighf]U" kUg
aUbU[YaYbh W']JaUhY gW]YbWY UbX YWc!ifVUb]gat?
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&RXQWU\ RSHUDWLRQW@DWKHDU HQJLQHHBKSUIOV HQJDJHG
67(0 SURMHFWV IRFXWL\VDXGRH@WY JLYHQ ORQBLWABR &HQWUH
ZRPHQ DQG JLUOV LQ LQWHUQVKLSV $IULFD

ZLWKLQ RXU 5 " IXQFWLRQ/WXGHQWYV IURP \

'"HYHORSLQJ SHRSOH LQ /LEHULD

?RNQ Z\_R

%XLOGLQJ VNLOOV LQ VPDOO EXVLQF
$IULFD

?RNQ Z\_R
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2XU FRQWULEXWLRQ V
PHDVXUHG VKDUHG D
YDOXHG

7KH RXWFRPH ZH QHHG LV WR EH DEOH WR VKRZ WKH YDC
FRQWULEXWLRQV ZH PDNH WR VRFLHW\ DQG HQDEOH RXL
XQGHUVWDQG WKHVH DORQJVLGH RXU ILQDQFLDO UHVXO\

KYLfY gYY]b[ W YUf g][bg cZ JbhY[fUhYX h\]b_]b[ k]h\]b cif V
gcW]U UbX Ybj]JfcbaYbhU™ hfYbXg UfY VYWca]b[ ]JbhY[fUhYX
KY Wcbg]XYf cif ghfuhY[m dfcWYggYg UbX dfcXiWh XYjY cde
ghfYb[h\YDb]b[ cif ibXYfghUbX]b[ ¢cZ h\Y dcg]h]jY UbX bY[Uh]j
KY \UjY cb ghU_Y\c XYfg" Cif acjY hckUfXg ]JbhY[fUhYX fYdcfl
cbY kUm ]b k\]W\ kY Yj]XYbWY h\]g"

YN[ 8[VTUa
<YUX cZ gighU]bUV"Y XYjY cdaYbh
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&S&UHDWLQJ YDOXH DQG DGGUHVVL
FKDOOHQJHV RXU KLJKOLJKWYV RI

Hc JadfcjY UbX XYjY'cd KY bYYX hc ibXYfghUbX h\
JadUWhg kY WfYUhY Ug U ViglbYgg ~ UbX YUfb cif ¢
WfYUh]b[ Ug aiW\ dcglh]jY juU’iY Zcf h\Ya Ug dcgg])
gcW]U™ "TWYDbWY hc cdYfUhY"

TKH ZLGHU
SHUVSHFWL"

DUf V' aUV" VZ]\_a
N[Q \b_ "aNXRU\YQ
FYdcfh]b[ ]Jg Ub YggYbh]JU  dUfh c¢cZ h\]g" H\]g =bhY

cZ h\fYY mYUfg dfc[fYgg ]g cif acgh g][b]Z]WUbh a
ghU_Y\c XYfg k]lh\ U \c Jgh]W j]Yk cZ h\Y cdYfUh]c
UgdYWhg cZ cif ViglbYgg ~ dUgh dfYgYbh UbX Zihify"

?2RNQ Z\_R

DfcXiW]b[ Ub =bhY[fUhYX 5bbiU" FYj]Yk ]g bch Ub YbX dc]bh \ckYjYf
hc Wcbh]biY hc XYjY'cd h\Y kUmg ]b k\]W\ kY aYUgifY UbX Wcaaib]WI
JadUWhg ]b cfXYf hc aU]lbhU]b UbX Vi] X h\Y hfigh VYhkYYb ig Wcaa
fY[iI'Uhcfg WighcaYfg UbX gcW]Yhm h\Uh UfY Wfiw]JU" hc h\Y hfUbg]h
gighU]bUV'Y Zihify"

5acb[ cif UWh]j]h]Yg ]b h\]g UfYU ]b &$%+ kY.

7cbh]lbiYX hc aYUgifY UbX fYdcfh cif Wecbhf]Vih]Jcb hc gcW]Y
UbX WcibhfibWYiXYb[ Vm.

e AYUgif]b[ UbX fYdcfh]b[ cif JadUWhg h\fci[\ %* Wcibhfm!gdYW]Z]W
gighU]bUV'Y XYjY cdaYbh fYdcfhg" Cif fydcfhg Zfca Gcih\ 5Zf]wU
AYIIWc :fUbWY UbX h\Y 7nYW\ FYdiV ]W ]JbW iXY XUhU cb cif X]f
YWcbca]W Ybj]fchgaYbhU  |8dXWhg

e GYY_]b[ ZYYXVUW_ cb h\Y eiU]hm cZ cif fydcfh]b[ Zfca ghU_Y\c"
VYmcbX h\Y ViglbYgg JbW iX]b[ Ub ]JbjYghcf dUbY  ¢cZ h\Y =bhYfl
=bhY[fUhYX FYdcfh]b[ 7cibW]" UbX Ub YIdYfh dUbY™ Uh h\Y Kcf"
Zcf GighU]JbUV'Y 8YjY cdaYbh

« :]bU ]g]b[ cif gcW]JU" JadUWh ZfUaYkcf_ hc \Y'd ig ibXYfghUbX Ub
bcb!Z]bUbW]U® dYfZcfaUbWY UbNXsad) GdymUh W Ufbgh h\Y
8YjY cdaYbhkYWk]g" d] ch Jh ]b &$%,

icWigYX cb aYUgif]l]b[ UbX g\Uf]b[] h\Y JadUWh cZ cif dfcXiWh
bW iX]1b[ Vm.

e D]'ch]b[ cif bYk GighU]bUV'Y =bbcjUh]cb hcc” hc UggYgg h\Y dch
gighU]bUV] l]hm ]JadUWhg ¢cZ bYk F 8 dfcdcgU g Vch\ Zcf dfcXiWhg
dfcWYggYg XYgl[bYX hc YbgifY cif ]JlbbcjUh]Jcbg U" Wcbhf]VihY d
gighU]bUV'Y XYjY ' cdaYbh

e >Cc]b]b[FR\¥XhUV Y Zcf DfcXiWh GcW]UU Waddgy¥h 5ggYggaYbh
gYWhecef ]blh]JUh]jY XYjY cd]b[ [i]XUbWY cb \ck hc aYUgifY gcW]U"
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cZ dfcXiWhg UbX gYfjJWYg k]Jh\ h\Y UJa cZ Jadfcj]b[ h\Y "]jYg cZ |
igYfg UbX "cWU ™ Wcaaib]h]Yg

7cbh]lbiYX hc WiYUhY X]fYWh YW gthWaidybjU iY Zcf gcW]Yhm
h\fcif\.

e« 5 hchU® hUl Wcbhf]Vih]Jcb ¢z ("( V] ']lcb klh\ )$+ a] "Jcb dU]X ]
hul  '",% a] "]Jcb ]b "cWU" hUlYg UbX bYUf'm cjYf ' V] “]cb ]b dlI
hulYg

e %-+ %%, "cVg Zcf Yad ' cmYYg UbX (' '*, WcbhfUWhcfg kcf Xk]XY

e H\Y dfcWifYaYbh czZ U k]XY fUb[Y cZ [ccXg Uacibh]b[ hc cjYf )$
V] “lchb

(FRQRPLF FRQWULEXWLRQ LQ 3RODQ

?RNQ Z\_R

2XU SURJUHVYV

surRJuHRPPHOW

1bU gy U geW]U™ JadyMil kY \UjY Z]bU ]g¥X cif gcW]U® JadUWh aUdd]b[ hee' UbX UFY XYjY cd]b[ VYgh dfuwh]wy

DiV']g\ U Zi* m JbhY[fUhY

gcW]U" JadUWhg Uh Wcibhfm “YjYy "

7 VR Wy 1YjY cif =bhY[fURYX 5bbiU" FYj]Yk &$%+ aYYhg h\Y dEMAETE]NE :€@aMNcEbhYTbUh]C
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SHUIRUPDQFH DW D JODQFH

OHWULF 8QLW

HchU® YghlauhYX X]fYWh YWcbca]W Wcbhf]Vih]cb cZ k\]w\ al 'lch o * )* &&& % ("
7cfdcfUuhY ]JbWcayY hul al 'lcb -, &-* )$+
@cWU" hulYg a] “Jch (*) -$ "%
DUmfc " huUlYg al "]ch %-" )
Ch\Yf hUlYg al "Jch -) %)+
9ad'cmYY gU Uf]Yg kU[Yg UbX dYbg]chg a] ‘]cb %$ ,,$ + *'+ - $(*
Gidd ]Yf UbX WcbhfUWhcf dUmaYbhg al ]ch (* )*- ($ (.- )$ (-,
7Ud]hU" YIdYbX]hifY al ]cb & +$+ & ((( & ,%-
F 8 al ]ch &&+ &'- &+,
8]j1XYbXg UbX dUmaYbhg hc WfYX]hcfg al ‘]ch % -+, % (%+ % $-&
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/JHDGLQJ RXU LOQGXVWU\ LQWR D V
IXWXUH EXLOW ZLWK VWHHO

KY Ug_YX "YUXYfg Zfca UWfcgg cif ViglbYgg hc ]XYbh]Zm U _Ym ghfUl
5fWY cfA]hhU™ ~ cbY h\Uh k] " g\udY k\Uh kY Xc UbX k\c kY UfY ]b h\’
WcaY"

KY h\Yb Ug_YX h\Ya hc YId cfY h\Y cddcfhib]h]Yg UbX W\U  Yb[Yg h\
UfYU dfYgYbhg ~ bck b h\Y aYXJ]ia hYfa UbX Jbhc h\Y ZihifY" <YfY U
aU]b cddcfhib]h]Yg UbX W\U  Yb[Yg h\Ym ]XYbh]Z]YX.

GighU]bYX jU'iY WfYUh]cb

e« 8][]hU ]lgUh]ch
e @ck!WUfVcb ghYY aU _]b]
e Gidd m W\U]b UggifUbWY UbX WYfh]Z]WUh]ch

« =bbcjUh]ch
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6 XVWDLQHG YDOXH FUHDWLRAQ

5X]hmU AlhhU®
DfYg]XYbh ;fcid 7:C UbX 79C 5fWY cfA]lhhU" 9ifcdY

:KDW LV WKH EXVLQHVV GRLQJ WR UHVSRQG WR WKH PDL
DQG FKDOOHQJHV IRU VXVWDLQHG YDOXH FUHDWLRQ QRZ

H\Y WcaV]bUh]cb cZ Jadfcj]b[ aUf_Yh ZibXUaYbhU g UbX XY ]jYfm
U[Ulbgh cif ghfUhY[]W cVAYWh]jYg Wcbhf]VihYX hc U giWwYggZzZi®
&$%+" KY bYYX hc Vi]’X cb h\Uh giWWYgg UbX WUd]hU ]JgY cb U c
aUf_Yh Ybj]JfcbaYbh Vm ZcWig]b[ cb cdYfUh]cbU™ XY ]jYfm Wcbh]t
hc aYYh cif 5Wh]cb &$&%$ cVAYWh]jYg UbX Ybgif]lb[ h\Uh cif Vig]by
Wcbh]biYg hc cihdYfzZcfa ]hg WcadYh]hcfg YjYb ]Z h\Y aUf_Yh
YbjlfcbaYbh VYWcaYg Ygg giddcfh]jY" 5h h\Y gUayY hlaY 1h ]g j]h
h\Uh kY UWh bck hc Vi] "X ghfcb[ ZcibXUh]cbg Vch\ ]b h\Y kUm kY k
UbX cif JbbcjUh]cb dfc[fUaa¥ hc YbgifY kY UfY kY “!dcg]lh]lcbYX hc
fYgdcbX hc h\Y W\A\Ub[]b[ WcbhYlh cjYf h\Y mYUfg hc WcaY"

6i]°X]b[ U \][\'dYfZcfaUbWY Wi hifY

KY UfY dihh]b[ \i[Y YZZcfhg ]bhc Vi]'X]b[ h\Y \][\!dYfZcfaUbWY
cf[UbJgUh]cb kY ** bYYX Zcf h\Y ZihifY" H\Uh ]g UVcih Ybgif]b[ cif
dYcd Y [Yh h\Y hfU]b]b[ h\Ym bYYX Ug cif ViglbYgg UXUdhg hc bY
kUmg cZ kcf_]b[/ fYWfilh]b[ h\Y jYfm VYgh hU Ybh/ UbX aU_]b[ gif
\UjY U Wi hifY h\Uh ach]jUhYg dYcd Y hc UW\]YjY cihghUbX]b[ fYc

GighU]JbUV'Y XYjY cdaYbh UbX ]JbbcjUh]cb Zcf WighcaYfg

Cif "YUXYfg\]ld ]b F 8 UbX cif gighU]JbUV Y XYjY 'cdaYbh ghfUuhY[m
Vch\ dih ig ]b U [ccX dcg]lh]cb hc JbbcjUhY Wcbh]lbiU™ ™ m UbX ghUm
cZ k\Uh cif WighcaYfg YIdYWh" Cif ZcWig cb \J[\Yf UXXYX jU"iY
dfcXiWhg k] d'Um U WfiwW]JU" fc Y ]b h\Y ZihifY cZ cif Vig]bYgg" C
fYgYUfW\ Jbhc "ck!WUfVcb hYW\bc c[m Jg dfYdUf]b[ ig Zcf h\Y W\UL
U\YUX ]b cif aUf_Yhg" 5bX cif kcf_ hc fYUggifY cif WighcaYfg h\Uh
cif ghYY  id\c Xg fcVigh gcW]JU™ UbX Ybj]fcbaYbhU" ghUbXUfXg k]~
YbgifY h\Uh ghYY ™ ]Jg h\Y aUuhYfl]U c¢czZ W\c]WY ]Jb U ZihifY gighU]bl
YWcbcam UbX 5fWY cfAlhhU" Jg5h\YcdfWYYWgk¥Y X gidd ]JYf"

h\YaYg UfY YIdUbXYX cb Vm am Wc "YUJ[iYg"
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RYHU WKH QH[W \HDUV"

KY jY [ch U W YUf hfUArYWhcfm cb Vch\ Zifh\Yf ghfYb[h\Yb]b[ cif
VU UbWY g\YYh UbX Jadfcj]lb[ h\Y ghfiwhifu® dfcZ]hUV] ]hm cZ cif
Vig]lbYgg h\fci[\ cif 5Wh]cb &%$&$%$ ]b]h]JUh]jYg" 5Wh]cb &$&% ]g
WcejYfYX Y gYK\¥bYilb MAY¥JiYiklb giaaUfm ]h

fYdfYgYbhg U ghfUhY[]W fcUXaUd Zcf YUW\ cZ 5fWY cfAlhhU g aU
ViglbYgg gY[aYbhg hc XY ]jYf fYU  ghfiwhifU ™ JadfcjYyaYbhg" =h hL
JadfcjYX 9VIhXU c¢Z ' V] ']Jcb VYhkYYb &$%* UbX &%$&$ h\fci[\ Wcg
cdh]alJgUh]lcb jc'iaY [fckh\ UbX JbWfYUg]b[ h\Y g\UfY cZ \][\ UXXY>
jutiyY <5J dfcXiWhg" 6m h\Y YbX cZ &$%+ kY kYfY \U ZkUm hckUf
cif hUf[Yh \Ujlb[ XY ]jYfYX %") V] "]Jcb ¢Z 9V]hXU Zfca 5Wh]cb &

GhfiWhifU® JadfcjYaYbhg Zcf fYg] ]YbDWY

7\U"Yb[Yg WUb U 'kUmg WcaY Zfca h\Y aUf_Yh Ybj]JfcbaYbh" 5g = .
YUfJYf cif 5Wh]cb &$&% cVAYWh]jYg UfY XYg][bYX hc VY ghfiwWhi-
h\Ym Vflb[ VYbYZ]hg ]b Ubm aUf_Yh WcbX]h]Jcbg UbX YbgifY kY Uf
Z1bUbW]JU "m gighU]bUV Y" =b ZUWh cif ZcfYWUgh Zcf UddUfYbh ¢
Wchbgiadh]cb 1b &$%, dc]bhg hc U ZUjcifuUV'Y XYaUbX YbjlfcbaYbh
UbX [fckh\ ]b YUW\ cZ cif aUf_Yhg" GhYY  gdfYUXg fyaU]lb Uh \YU"
"YjY g" Gc h\Y cih’cc_ ]g dcg]h]jY UbX kY ]JbhYbX hc Wcbh]biY hc
cb cif df]jcf]h]Yg. Jadfcj]b[ cif gUZYhm dYfZcfaUbWY/ UW\]Yj]b[ cif
Z1bUbW]U" hUf[Yhg Kk\]W\ ]JbW iXY U Wcbh]biYX V]Ug hckUfXg

XY YjYfU[]b[ ibh]® kY fYUW\ cif * V] "]Jcb bYh XYVh hUf[Yh/ XY ]j
cif ghfUhY[]W d Ub UbX 5Wh]cb &$&$/ UbX aU_]b[ gifY kY fY UXUd
cif cf[lUb]JgUh]cb hc aYYh h\Y bYYXg cZ WighcaYfg UbX ch\Yf
ghU_Y\c XYfg JbW iX]b[ h\fci[\ ]JbbcjUh]cb c¢Z h\Y dfcXiWhg UbX
hYW\bc c[]Yg h\Uh cif WighcaYfg bYYX"

5XXfYgg]b[ cjYfWUdUW]hm UbX ibZU]f hfUXY

5h h\Y gUay¥ h]JaY = Xc gYY UfYUg h\Uh dfYgYbh Vch\ W\U "Yb[Yg
cddcfhib]l]h]Yg ! am Wc "YU[iYg ]b h\]g gYWh]cb c¢cZ h\]lg FYj]lYk X\
gYjYfU  ¢Z h\Y JggiYg h\Uh JbjYghcfg UbX ch\Yf ghU_Y\c XYfg UfY
]bhYfYghYX Jb UbX = kci X UXX hkc acfY. cjYfwWuUdUW]hm UbX ibzl
hfUXY" H\YgY WcbZfcbh h\Y gYWhcf Ug U klc’Y UbX kY Wcbh]biY
UXXfYgg hi\Ya Vm UXjcWUh]b[ dc ]W]Yg h\Uh k] " giddcfh ~cVg ]b 9
YZZIW]Ybh ghYY aU_]b[ ]bXighfm"
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WR DQG EH\RQG"

5g YWcbcalYg UbX dcdi"Uh]cbg [fck ghYY k] d°'Um U jlhU™ fc Y ]
dYcd Y g ']jYg UbX kY bYYX hc YbgifY h\Uh kY aU]bhU]b h\Y ghfY
cZ cif ZcibXUh]Jcbg ]1b cfXYf hc VY UV'Y hc fYgdcbX" Am Wc "YUJiY¢
XYgWFIVY VY ck \ck kY UfY dfYdUf]b[ Zcf _Ym hfYbXg "]_Y

X][1hU ]JgUh]cb YaJgglcbg fYXiWh]cb UbX h\Y W]fwi 'Uf YWcbcam"
k]>® gighUlb cif UV]']hm hc WfYUhY jU'iY ]b h\]g WcbhYlh Jg U Wc
ZcWig cb hkc ZibXUaYbhU'g. U XY YjYfU[YX fYg] ]Ybh Z]bUbW]U"
dcg]h]cb UbX h\Y giWWYggZi > m XY ]jYf]b[ cb cif JbjYghaYbhg hc
[YbYfUhY acfY ZfYY WUg\ Z ck" K]h\ h\YgY kY WUb Wcbh]biY hc
]JbbcjUhY hc fYgdcbX UbX YIWYYX cif WighcaYfg? YIdYWhUh]cbhg U
UXUdh hc giwWwyYyyX"

6U UbWY g\YYh ghfYb[h\

Cif giwwyYgg cjYf h\Y "Ugh hkc mYUfg ]b hfUbgZcfa]lb[ h\Y 7cadUbn
VU UbWY g\YYh \Ug U fYUXm []jYb ig U ghfcb[ ZcibXUh]cb" Cif bYF
hc 9V]hXU fUh]c ]g bck %"&l ! hkc mYUfg U[c h\]g fUh]c kUg ""$I" I
UfY bck hfUX]b[ k]h\ WfYX]h aYhf]Wg ]b "]1bY klh\ Ub ]bjYghaYbh [
fUh]b[ UbX GhUbXUfX Dccftg \Ug id[fUXYX ]Jhg fUh]b[ cb 5fWY cf.
hc JbjYghaYbh [fUXY" H\]g fYXiWYg JbhYfYgh Wcghg k\]W\ k] " \Y"
JbWfYUgY ZfYY WUg\ Z ck Zifh\Yf" KY jY gYh U bYh XYVh hUf[Yh c.
V] “]cb Ug h\Y f][\h "UbX]b[ dc]lbh hc giddcfh ]bjYghaYbh [fUXY fU
h\fci[\ h\Y WmW Y UbX VYmcbX h\Uh kY k] ° bYYX hc aU]bhU]b bc
'YjY'g ¢Z XYVh hc YbgifY kY WUb UXUdh YjYb k\Yb h\Y aUf_Yh
Ybj]fcbaYbh Jg bch ZUjcifuv'Y"

8Y ]jYf]lb[ cb ]bjYghaYbh

Cif dfc[fYgg cb fYXiW]b[ bYh XYVh dihg ig ]Jb U dcg]h]Jcb hc XYd cm
WUdlhU" ]b cfXYf hc ]bWfYUgY ZihifY fYhifbg" Gc k\]'Y kY Wcbh]b
h\fci[\ cif XY YjYfU[]b[ V]Ug KkY k] "~ ]bjYgh gY ' YWh]jY ' m ]b
cddcfhib]h]lYg h\Uh k] Yb\UbWY cif UV]'lhm hc [YbYfUhY 9V]hXU
ZfYY WUg\ Zck ! kY UfY U fYUXm ]bWfYUg]b[ WUdYI ]b &%$%, Vm ¢
V] “]cb hec ', V] "]Jcb" FYWYbh YlUad Yg ]JbW iXY cif dfcdcgYX
UWei]Jg]lhlcb ¢z ="jU =hU mtg "Uf[Ygh ghYY  dfcXiWYf UbX cif dfcc
aYf[Yf cZ cif @cb[ dfcXiWhg Vig]bYgg ]b 6fun]" k]l]h\ JchcfUbh]a" KY
U 'gc UbbcibWYX U % V] ']Jcb h\fYY!mYUf ]JbjYghaYbh ]b AYI]Wc
$"'" V] "]cb ]b UXX]h]lcbU™ ghfUhY[]W WUdYI" H\]g kK] Yb\UbWY
XckbghfYUa cdh]JalJgUh]cb ]b 9ifcdY/ 1bWfYUQgY cif \][\ UXXYX jU Y
WUdUWI]h]Yg/ UbX fYXiIWY Wcghg" I "hlJaUhY m h\YgY ]bjYghaYbhg
UlaYX Uh WfYUh]b[ h\Y ZcibXUh]cbg Zcf gighU]JbYX jUiY WfYUh]ch
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'LIJLWDOLVDWLRQ

;YYTh jUb DcY jccfXY
9IYWih]jY jIWY dfYg]lXYbh 79C 5fWY cfA]hhU" 9ifcdY :"Uh DfcXiWhg

'KDW LV WKH EXVLQHVV GRLQJ WR UHVSRQG WR WKH PDL
DQG FKDOOHQJHV QRZ"

8][1hU JgUh]cb Jgbth bYk c¢Z WcifgY ~ ]Jhtg dUfh cZ YjYfmXUm "]1ZY
U \][\"m UihcaUhYX Vig]lbYgg UbX kY \UjY VYYb X][]hU ]gYX ]b aU
UufyuUg Zcf myUfg" H\Y dUWY cZ X][]hU JgUh]cb UbX h\Y gWcdY cZ
czzYfg ig h\ci[\ Jg UWWY YfUh]b[ Ybcfacig m" H\Y fyauUf_UV'Y [fc
]b XUhU jciaYg WcadihUh]JcbU™ dckYf UbX WcbbYWh]j]Jhm UbX h
YaYf[YbWY ¢cZ bYk hmdYg ¢cZ UbU mh]J]Wg ViglbYgg!]bhY "J[YbWY
WuUduUV] 1h]Yg UbX hYW\bc c[]Yg UfY WfYUh]b[ U \i[Y cddcfhib]hm
kY Ug U ViglbYgg UfY YaVfUW]b["

GUZYf acfY YZZ]W]Ybh UbX VYhhYf Zcf WighcaYfg

Am Z]fgh YlIUad' Y ]Jg ]b gUZYhm ! Vm ig]b[ XfcbYg hc ]JbgdYWh dch
\UnUfXcig UfYUg Zcf YIUad'Y cf Vm ig]b[ V][ XUhU hc ]XYbh]Zm
glhiUh]cbg k\]W\ Wci X "YUX hc 1bW]XYbhg kY fYXiWY h\Y flg_ hc
Yad cmYYg" KY fY U'gc hflU "]b[ kYUfUV'Y hYW\bc'c[m hc aU_Y U
hc aUW\]bYfm guzYf"

5 gYWcbX ]Jg h\Y [U]b 1b jlg]lV] l1hm kY \UjY aUXY h\fci[\ gYbgcfg U/
h\Y XUhU h\Ym []jY ig" KY WUb bck dfYX]Wh UbX dfYjYbh acfY
hYW\b]JWU"™ JggiYg k\]W\ bch cb™ m fYXiWYg X]gfidh]Jcbg Vih aYUb¢
WUb U'gc fYUWh ZUghYf k\Yb h\Ym Xc cWWif" 5bX ]Z kY WUb dfYjY
X]gfidh]lcbg kY WUb igY fYgcifWYg acfY YZZIW]Ybh ™ m"

5 h\]fX YlUad Y ]Jg UVcih WfYUh]b[ ,cbY jIfhiU® gidd m W\U]b! gmg
Vm WcbbYWh]b[ U " cif UggYhg ]Jbhc cbY ibJeiY kYVIYbUV Y X][]hl
gmghYa h\lig UWh]lb[ Ug YZZYWh]jY ' m ,cbY j]fhiU® a] "t XYgd]hY
Zcchdf]lbh ]b 9ifcdY" H\]g k]°° U "ck cif WighcaYf gYfj]WY hYUag h
\UjY U acgh ]JbghUbh UbX ib]JZcfa ]bZcfaUh]cb cb h\Y cfXYf UbX
dfcXiWh]cb ghUhig ]b YUW\ cZ cif dfcXiWh]cb "]bYg ]b 9ifcdY h\ig
U "ck]b[ hc []jY dfYW]gYf UbX ZUghYf UbgkYfg hc WighcaYfg eiYgh
UVcih h\Y]f cfXYf ghUhig"

5bch\Yf JadcfhUbh hUf[Yh cZ cif X][]hU " hfUbgZcfaUh]cb Jg cZ Wcif
U'gc hc JadfcjY h\Y JbhYfUWh]cb k]h\ cif WighcaYfg Vm Zifh\Yf

Jadfcj]b[ cif cb ]bY GhYY igYf kYVd ' UhZcfa UbX Vm cZZYf]b[ Zifh\Y
UihcaUh]cb UbX JbhY "]J[YbWY ]b h\Y WcaaYfW]JU ™ UXalb]JghfUh]ch

140


http://annualreview2017.arcelormittal.com
http://annualreview2017.arcelormittal.com

dfcWYggYg "YUX]b[ hc "Ygg aUbiU" JbhYfUWh]cb °“Ygg flg_ cb alg
acfY YZZIW]Ybh UbX ZUghYf XUhU Wcaaib]WUh]cbg k]h\ h\Y Wighc

LQ WKH QH[W \HDUV"

H\fci[\ h\Y igY cZ UbU mh]Wg UbX V][ XUhU KkY fY YIdYWh]b[ hc U
dfc[fYgg ]b U biaVYf czZz _Ym UfYUg. fYXIiWYX ghcddU[Yg k\]W\ aYU
\I[\Yf jciaYg UbX U VYhhYf m]Y X/ U VYhhYfleiU ]hm dfcXiWh h\U
h\Y YUf"m XYhYWh]cb cZ XYZYWhg/ VYhhYf gYfj]WY Zcf cif Wighc
"ckYf gdYbX]b[ cb gdUfY dUfhg Ug ]JggiYg UfY Z]JIYX YUf ' m cb"

6][ XUhU UbX bYk hYW\bc c[]Yg

KY jY U fYUXm ghUfhYX hc XYd'cm V][ XUhU Udd ]WUh]cbg ]b cif

aUbizUWhif]b[ glhYg ! UbX Ug h\Y ]bZcfaUh]cb kY [Uh\Yf Zfca gYbg
UbX WUaYfUg ]bWfYUgYg kY YIdYWh h\Y VYbYZ]hg hc Wcbh]biY h
H\]g \Ug X]fYWh VYbYZ]lhg Zcf cif WighcaYfg ! Vm ig]b[ gYbgcfg Ub
UbU mglg kY WUb JadfcjY eiU ]hm ]b cif ghYY  g\cd" 5 [cf]lhlag Ut
gYbgcfg UfY U 'gc \Y d]b[ ig dfYX]Wh UbX dfYjYbh ZU] ifYg ]b aU”cf
JbXighfl]U aUW\]bYfm giW\ Ug achcfg UbX [YUf VclYg UbX YbUV"]
hc d’Ub aU]lbhYbUbWY acfY UWWifuUhY m" H\]g \Ug Wchbg]XYfUuVv'yY
Wcgh VYbYZ]hg" H\Y UV] ]hm ¢cZ Ufh]Z]W]JU  ]1bhY "J[YbWY hc Udd
"YUfb]b[ UbX \Y'd cif XYW]g]cblaU_]b[ ]Jg UWWY YfUh]b[ fUd]X m
k]*" Vf]lb[ Zifh\Yf [U]bg ]b Vch\ gUZYhm UbX dfcXiWh]jlhm"

Cif F 8 hYUag UfY WcbghUbh m cb h\Y KUhW\ Zcf bYk hYW\bc c[]Y
UbX WcadUb]Yg UbX k\YfY kY gYY U W YUf WcadYh]h]jY UXjUbhU
kY *> ]bjYgh ]b h\Y XYjY cdaYbh c¢Z dfcdf]YhUfm gc ih]cbg"

BYk g_]"g bYk cddcfhib]lh]Yg

H\Y cddcfhib]hm WfYUhYX Vm X][]hU JgUh]cb XcYg WcaY k]h\ W\U
KY bYYX hc \Y'd cif YI]gh]b[ Yad ' cmYYg hc "YUfb bYk g_] "g UbX
UuXudh UbX KY bYYX hc UXX Yad ' cmYYg klh\ X]ZzzZzYfYbh g_]"" gYh
hYUag" KY jY XYjY cdYX U ghfuhY[m hc \Y'd dYcd' Y "YUfb h\Y bY
g_] g h\Ym bYYX Ug hcd aUbU[Yfg Ug dYcd Y ]bjc jYX ]b X][]hU"
dfc"YWhg UbX Ug Yad cmYYg ]Jb U X][]hU ]g]b[ ViglbYgg ! UbX kY
U fYUXm fYWTfilh]b[ dYcd Y k]h\ bYk g_] " gYhg" KY fY U gc ]bbcjuU
kUmg hc ]XYbh]Zm bYk ]XYUg UbX bYk dYcd Y ! Zcf YIUad'Y kY \
"* \cif cdYb \UW_Uh\cb Uh cif glhY ]b ;Ybh 6Y []lia UKUfX]b]
dflnYg hc WcbhYghUbhg k\lcgyY ]1XYUg \UX h\Y dchYbh]JU" hc WfYUh
Zcf cif ViglbYgg Vm \Y 'd]b[ ig dfYX]Wh UbX dfYjYbh X]gfidh]cbg cb
dfcWYgg]b[ "1bYg"
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XS WR DQG EH\RQG"

I"h]JaUhY ™ m cif jlg]lcb ]Jg hc \UjY U Zi""m X][]hU JgYX YbhYfdf]lgY I
YjYfmh\]b[ ]Jg WcbbYWhYX Vf]b[]b[ VYbYZ]hg hc cif dfcXiWh]cb ci
WighcaYfg UbX cif Yad ' cmYYg ! UbX []j]b[ ig U WcadYh]h]jY
UXjUbhU[Y"

KY YIdYWh fud]X dfc[fYgg ]b UfYUg kY fY U fYUXm kcf_]b[ Jb ! h\Y

cZ jlfhiu” fYU lhm Jb Yb[]bYYf]b[ hc YbUV Y VYhhYf XYg][b UbX d
Zcf YIUad 'Y UbX h\Y igY cZ fcVch]wWg" KY fY \YUX]b[ hckUfXg h\Y

gaUfh ZUWhcfm k\]W\ ig]b[ Ufh]Z]W]JU" 1bhY " ][YbWY k] " Vf]b]

cVAYWhg UbX dYcd Y hc[Yh\Yf hc gY Z!cf[Ub]gY ]b h\Y acgh YZZ]\
aUbbyYf"

GY]n]b[ h\Y dchYbh]JU" ¢cZ '8

KY U'gc gYY \i[Y dchYbh]U" ]b '8 df]bh]b[" K]h\]b cif ckb cdYfUh]c
kKY k] VY UV'Y hc dfl]bh gdUfY dUfhg k\Yb cif UbU mh]Wg hY " i
YeildaYbh bYYXg fYd ' UW]b[ Zcf ]JbghUbWY fYXiW]b[ X]gfidh]cbg"
'8 hYW\bc c[m aUhifYg ]h k] \UjY U zZUf k]XYf JadUWh cb h\Y kU
kY UbX cif WighcaYfg Xc Vig]lbYgg" Cif F 8 hYUag UfY Yld cf]b[ cif
cddcfhib]lh]Yg ]Jb h\]g UfYU bck" 57 fYUXm kY \UjY XYjY 'cdYX ghYY
dckXYf k\]W\ gdYW]U Jgh WcadUb]Yg WUb igY hc WfYyuhyY '8 df]bhy
ghfiwhifYg giw\ Ug Vf]IX[Yg"

GhUm]b[ U\YUX aU]bhU]b]lb[ WcadYh]h]jYbYgg

59 k]h\ Ubm fuUd]X XYjY 'cdaYbh cif W\U "Yb[Y ]Jg hc fYUX h\Y hfYtk
ibXYfghUbX WighcaYf bYYXg UbX ghUm U\YUX cZ cif WcadYh]h]ch
VY ]YjY cif ghfUhY[m cif gWU'Y UbX h\Y hUu Ybh kY \UjY ]b F 8 |
YbUV'Y ig hc Wcbh]biY hc "YUX ]b h\]g Z]Y X ! k]h\ [fYUh fYgi ' hg .
ViglbYgg”
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IRZ FDUERQ VWHHOPDNLQJ

7Uf XY AUfe
JIWY dfYg]XYbh \YUX ¢cZ hYW\bc c[m ghfuhY[m

:KDW LV WKH EXVLQHVV GRLQJ WR UHVSRQG WR WKH PDL
DQG FKDOOHQJHV QRZ"

KY \UjY U'kUmg igYX WUfVcb hc WEYUhY jU'iY h\fci[\ ghYY aU_]b[’
\ck WUDb kY _YYd WfYUh]b[ h\Uh jU'iY ]b U “ckYf!WUfVch kcf X3

Hc UbgkYf h\Y eiYgh]cb ]Jh ]Jg JadcfhUbh hc fYaYaVyYf h\]g. WUfVck
l]hgY Z ]Jg bch U VUX h\]b[" 7UfVcb Yalgg]cbg ]Jbhc h\Y Uhacgd\YfY
h\Y dfcv'Ya" 5bX h\Y VYgh UddfcUW\ hc fYXiW]b[ WUfVcb Ya]lgg]ch
hc ghcd h\]lb_]b[ UVcih WUfVcb Ug kUghY Uh U " ! UbX hc gYY ]h U
juUTiuVv'yY fYgcifWwWY" = VY ]YjY cif ZihifY k]>® VY VUgYX cb WcbjYfh]
kUghY WUfVchb Jbhc \][\ jUTiY dfcXiWhg h\Uh k]°° VYbYZ]h WighcayY
UbX gcW]Yhm h\lig fYXiW]b[ bYh Ya]lgg]cbg" H\Uh aYUbg WUfVchb ]¢
ig U\i[Y cddcfhib]hm"

7]1fWi Uf UddfcUW\Yg hec XfljY “"ckYf WUfVch

7cbjYfh]b[ kUghY WUfVcb ]bhc Zcfag h\Uh UfY WcaaYfW]U "m
UhhfUWh]jY giW\ Ug V]c!U Wc\c'g W\Ya]WU' g d'Ugh]Wg UbX ZiY
ZcWig cZ cif kef_ cb U biavVYf cz WUfVcb WUdhifY UbX ih] ' ]JgUh]chb
771 hYW\bc c[]Yg" H\YgY bYk dfcXiWhg WUb VY igYX ]b d"UWY cZ
aUXY Zfca bYk Zcgg] ZiY' g k]h\ h\Y bYh YZZYWh cZ fYXiW]Db]
[fYYb\cigY [Ug Yalgg]lcbg" H\YgY UfY jYfm YIW]h]b[ cddcfhib]h]Yg .
ig UbX Zcf WighcaYfg UbX = " hU _ acfY UVcih h\Ya "UhYf ]b h\]g
gYWh]ch"

H\Ym UfY dUfh cZ U ghfUhY[m cZ UXcdh]b[ acfY W]fWi Uf UddfcUW)
U'" aUhYflU g hc aU_Y g][b]Z]WUbh [U]lbg ]b WUfVch YZZ]W]YbWn
h\Y kUmg kY Xc h\]g UfY “cb[!ghUbX]b[ ! Vm fYWmW ]b[ gWfUd ghY
YIUad'Y Vm ig]b[ cif kUghY [UgYg hc [YbYfUhY YbYf[m Zcf ig UbX
bY][\Vcifg cf Vm gY "]b[ h\Y Vm!dhaXifWhg kY WfYUhY hc
JbXightphgX kY U 'gc aU_Y Ub JadcfhUbh Wcbhf]Vih]Jcb hc "ckYf!
WUfVcbh UddfcUW\Yg h\fci[\ ]bbcjUh]cb cZ bYk dfcXiWhg UbX
dfcWYggYg Ug am Wc "YU[iYg XYgWTF]VY Y gYK\YfY cb h\]g dU[Y"

7fYUh]b[ h\Y WcbX]h]cbg Zcf giWWYgg

CZ WcifgY h\YfY UfY gcaY W\U "Yb[Yg KY bYYX hc cjYfWcaY hc ac
hc "ck!WUfVcb ghYY ™ GcaY cZ h\Y hYW\bc c[]Yg kY fY hfl]U "]b[ U
fY 'Uh]jY ' m YUf'm ghU[Yg ! gc kY bYYX hc YbgifY h\Uh kY fY UXjUtl
h\Y f][\h cbYg UbX “cc_]b[ cih Zcf ch\Yfg" H\Yb kY bYYX hc \Y d Vi
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h\Y fY[i"Uhcfm aUf_Yh UbX Z]bUbW]U" Ybj]jfcbaYbh h\Uh Jg bYYX
aU_Y giWw\ hYW\bc ' c[]Yg jJUV'Y Uh gWU Y" 9bWcifU[]b[ acfY
]bjYghaYbh ]b WUfVcb!YZZ]I]W]Ybh ghYY" ]Jg cbY ¢cZ h\Y fyUgcbg cit
Vig]bYgg UXjcWUhYg U VcfXYf UX”ighaYbh Ug dUfh ¢Z h\Y 91 g 9a]
HfUX]b[ GW\YaY ! gYYXitiNcd]bog 4cdX cif'ghU_Y\c XYfg

Cif kcf_ k]lh\ WighcaYfg fY[i'Uhcfg UbX ch\Yf ghU_Y\c XYfg k]~ V)
WHiWJU™ I 1bW iX]b[ cif Wcbhf]Vih]cb hc h\Y =bhYfbUh]cbU™ 9bYf[n
5[YbWm =95 g fcUXaUd hc U & XY[fYY kcf X Zcf ghYY ™"

LQ WKH QH[W \HDUV"

H\Y bYIh ZYk mYUfg k]°° VY YIhfYaY ' m YIW]h]b[ Ug kY ghUfh gYY
fYgi*hg Zfca gcaY c¢Z h\Y 771 hYW\bc c[]Yg kY fY difgi]b[ UbX
dUfh]wWi Uf'm Zfca cif hkc kcf ' X!Z]fgh XYacbghfUh]cb dfc*YWhg"

7UfVecb Ug U fYgcifWY bch kUghyY

Cif acgh UXjUbWYX 771 dfc"YWh ]Jg U dUfhbYfg\]d klh\ @UbnUHYW\
k\]W\ igYg U V]c c[]WU" WcbjYfglcb dfcWYgg hc dfcXiwWY Yh\Ubc™ Z
WUfVcecb acbcl]XY" KY jY hYghYX h\Y hYW\bc c[m YIhYbgljY m ]b ¢
I UbX bck kY fY UV Y hc XYacbghfUhY ]Jh Uh JbXighfl]U® gWU Y" =b
kY cVhU]bYX h\Y ZibX]b[ UbX dYfalhg hc Vi]"X Ub ]JbXighfl]U® d Ub
cif a]>> ]b ;Ybh 6Y []lia" KY YIdYWh h\Y d°Ubh hc VY dfcXiW]b]
Yh\Ubc™ Vm h\Y al]XX'Y ¢cZ &%$%- UbdUhld[Mm]Y X Ub UbbiU" 7C
YeiljuU'Ybh hc *$$ 6¢cY]b[ +(+ Z ]J[\hg VYhkYYb @chXcb UbX BYk
Mcf_"

=b :fUbWY cif 8ib_YfeiY glhY \Ug ghUfhYX kcf_cb U dfcAYWh ]b k\
7G ]g WUdhifYX UbX fYZcfaYX k]Jh\ d*UgaU hcfW\ hYW\bc c[m ]bhc
\ch fYXiWhUbh [Ug k\]W\ ]g ]bAYWhYX ]b h\Y V'Ugh ZifboUWY" 6m >
kY k]°° fYXiWY cif igY cZ WcUg VUapygliatgdreiYbh 7C

KY "> U'gc _bck aiwW\ acfY UVcih ch\Yf hYW\bc c[]Yg UbX 771
dfcA"YWhg kY \UjY ]b h\Y d]dY ]JbY" H\YfY UfY gYjYfU  ¢Z h\YgY Uh
dfYgYbh ! Zcf YIUad Y kY fY WiffYbh m WcbXiWh]b[ Ub YIdYflaYbt
hYgh h\Y jJUV]']hm c¢Z ig]b[ Z'iY [UgYg hc [fck a]WfcU [UY k\]W\ W
VY WcbjYfhYX hc V]c!WTfiXY cf jUIUV'Y WI\Yal]WU g Uh :cg!giflAYf
fubwy"

H\]b_]b[ U\YUX. aU_]b[ 771 jJUV Y

59 771 VY[]bg hc dfcXiWY fYgi hg ! cf bYKk hYW\bc c[]Yg YaYf[Y !
eiYgh]cbg k] ]bhYbg]Zm UVcih \ck h\YgY “ck!WUfVcbh UddfcUW\Yg
VY aUXY Z]bUbW]U "m jJUV'Y" <ck g\ci X ]bjYghaYbh ]b h\Ya VY
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]JbWYbh]jlgYX ! UbX gdYW]Z]WU "m \ck k]°" dc ' ]Wm!laU_Yfg Ybgif'
UWWY YfUhY h\]l]g dfcWYgg3 K\Uh UfY h\Y aUf_Yhg Zcf h\Y bYk dfc:
771 WUb dfcXiwWyY UbX \ck k]™° kY UXUdh hc aU_Y h\Y acgh cZ h\Yg
cddcfhib]lh]lYg3 KY fY U fYUXm hU _]b[ hc dchYbh]JU ™ WighcaYfg U\
h\]g UbX Yld cf]b[ cddcfhib]h]Yg hc UhhfUWh ]JbjYghaYbh" 5h h\Y
hlaY kY 7 _YYd YaVYXX]b[ h\Y W]fWi'Uf UddfcUW\Yg h\Uh ibXYfd
ghfUhY[m “Um]b[ h\Y ZcibXUh]Jcbg Zcf U Vig]lbYgg acXY™ h\Uh hifb
kUghY WUfVcb ]Jbhc igYZzZi® WUfVchb"

XS WR DQG EH\RQG"

= \UjY bc XciVh h\Uh ]b h\Y "ck!WUfVcb YWcbcam cZ h\Y ZihifY
WUfVcb UbX ch\Yf aUhYfl]U g k]°° VY hfYUhYX Ug fYgcifWYg bch k
H\Uh aYUbg h\Uh k\Uh ]Jg WiffYbh m gYYb Ug U f]lg_ hc cif Vig]bYg:
igY ¢cZ WUfVcb ! k]°° VY fYWc[b]JgYX Ug Ub cddcfhib]Jhm" Cif ghYY "
k]"> VY Uh h\Y WYbhfY cZ U W]fWi Uf YWcbcam UddfcUW\ hc aUhYi
klh\ Ybcfacig VYbYZ]hg hc gcW]Yhm UbX cif WighcaYfg"

9b[]bYg cZ W\UbI[Y

H\YfY Jg U [fYUh XYU™ c¢Z kcf_ hc VY XcbY VYZcfY kY _bck k\]W\ a]
cZ hYW\bc c[]Yg k]°7 UW\]YjY h\]lg" 6ih kY \UjY W YUTf g][bg cZ dfc|
klh\ 771" 5g 1h gWU Yg id ]b "]1bY k]h\ cif d*Ubg ]h \Ug h\Y dchYbt
VY h\Y Yb[]bY cZ W\AUb[Y Zcf h\Y klc'Y kUm aUbm aUhYf]J]U g UfY a
igYX UbX X]gdcgYX ¢cZ" = kci X Uf[iY h\Uh kY UfY U fYUXm acfY h\l
ghYY  UbX alb]b[ WcadUbm Ug h\Y Vm!dfcXiWhg Zfca cif ghYY aU_
UfY WiffYbh m igYX Vm h\Y WYaYbh ZYfh] ]JgYf UbX ["Ugg ]bXigh"
Uacb[ ch\Yfg" =b h\Y ZihifY cif glhYg Wci X VY dfcXiW]b[ jU iUV"Y
fYgcifWYg ]b YjYb [fYUhYf jciaY UbX juf]Yhm. V]c!U Wc\c g h\Uh
ib ]_Y WiffYbh V]c!zZziY' g dfcXiWY bc JadUWhg cb ZcfYgh cf U[f]Wi®
"UbX/ d'Ugh]Wg UbX W\Yal]WU g h\Uh fYei]fY "ckYf WUfVcb ]bdihg
YIlghlb[ U hYfbUh]jYg" 5 fYUXm cbY c¢cZ h\Y kcf X g V][[Ygh fYWmV
VYWUigY cZ cif igY ¢cZ gwfud ghYY" kY Wci ' X VYWcaY YjYb acfY
YZZIW]Ybh \iVg Zcf igYX aUhYfl]U g ]bW iX]b[ d ' Ugh]W UbX kccX
aib]w]dU™ kUghY ! W\UbbY g kY \UjY VY[ib YId cf]lb[ U fYUXm"

=bZfUghfiwhifY h\Uh giddcfhg h\Y W]fWi Uf YWcbcam

Hc YaVfUWY h\Uh cddcfhib]hm h\YfY k] " \UjY hc VY W\Ub[Yg hc ¢
ViglbYgg UbX hc h\Y YWcbcam acfY k]XY ™ m" 5g h\Y YbYf[m gYWhcf
XYWUfVecb]lgYg kY YIdYWh fYbYKUV'Y YbYf[m hc VYWcaY acfY
UzZcfXUV'Y K\]W\ k] UWWY YfUhY aUbm cZ h\Y hYW\bc c[]Yg k)
kcf_]b[ cb" 5h h\Y gUay¥Y hlaY h\]lg k]XYf XYWUfVcb]gUh]cb k] °
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JbWfYUgY h\Y YIdYWhUh]cb cb h\Y ghYY" JbXighfm" KY k]*° bYYX
XYachbghfUhY h\Uh kY UfY W cg]b[ h\Y WUfVcb “ccd cb ghYY " =
h\Uh k]h\ cif ghfURY[m UbX h\Y hYW\bc c[]Yg UbX albXgYhg ]h ]b\
kY > \UjY W\Ub[YX h\Y kUm kY UbX ch\Yfg gYY WUfVcb ! UbX h\Ul
k] VY U jYfm YIW]h]b[ h]aY Zcf ghYY aU_]b["
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6XSSO\ FKDLQ DVVXUDQFH DQG
FHUWLILFDWLRQ

5°Ub ?b][\h
:YbYfU> aUbU[Yf \YUX cZ WcfdcfUhY fYgdcbg]V] Jhm

'KDW LV WKH EXVLQHVV GRLQJ WR UHVSRQG WR WKH PDL
DQG FKDOOHQJHV QRZ"

K\Uh g h\Y ghcfm VY\]bX h\]g dfcXiwWh3 K\YfY XcYg ]h WcaY Zfca !
UbX k\Uh JadUWhg \Ug 1h \UX3 5Wfcgg gYWhcfg WchgiaYfg UbX ch
ghU_Y\c XYfg UfY 1bWfYUg]lb[ " m Ug_]b[ h\YgY _]bXg cZ eiYgh]cbg |
h\Y [ccXg h\Uh fYUW\ h\Y aUf_Yhd ' UWY" AUbiZUWhifYfg bYYX hc _
UbX VY UV'Y hc hY " h\Y]f ghcfm ! g\ck]b[ \ck 1h Z]hg k]h\ h\Y]f c
gighU]bUV] 1Thm U[YbXU k]h\ h\Y]f WighcaYfg bYYXg UbX k]h\
fY[i'Uhcfm UbX fYdcfh]b[ fYei]fYaYbhg"

Gidd m W\U]b ZcWig UWfcgg ]bXighf]lYg

@]_Y ig cif WighcaYfg kUbh hc _bck h\Uh cif ghYY™ =~ UbX h\Y fUk
aUhYfl]U g ]1h ]g aUXY Zfca "~ ]g h\Y fYgi'h cZ U juU’iY W\U]b 1b k\]w
_Ym ghU_Y\c XYfg YIdYWhUh]cbg UfY aYh ]b hYfag cZ h\Y Uk \ii
f]l[\hg UbX gcW]JU  UbX Ybj]JfcbaYbhU™ ghUbXUfXg" 5°cb[g]XY U gh"
]JbWfYUQgY ]b 1bX]jlXiU" gifjYymg UbX Yb[U[YaYbhg k]h\ ig cif
WighcaYfg UfY ~c]b]b[ hc[Yh\Yf Jb g]b['Y!gYWhcf cf Wfcgg!gYWhcf
Wc "UVcfUh]lcbg hc g\udY UbX Xf]jY Wcaacb cVAYWh]jYg" =b &$%+
YIUad 'Y 8F=J9 GighU]JbUV] ' lhm 9 YWhfcb]W =bXighfm 7]lh]lnYb 7
FU] ' gdcbg]V'Y 9WcJUX]g UbX h\Y ;fYYb 6i] X]b[ 7cibW]> Uach[ cl
U " Yb[U[YX ]b gidd m W\U]b ghUbXUfX!gYhh]b[" H\YfY UfY hkc UfY
ZcWig. h\Y g]hYg h\Uh aU_Y ghYY" Kk\]W\ Zcf ig aYUbg cif cdYfUh]
UbX h\Y a]bY glhYg k\YfY cif fUk aUhYf]U g WcaY Zfca" ;]j]b]
WighcaYfg UggifUbWY ]b h\YgY UfYUg ]b kUmg h\Ym WUb hfigh Ub:
jUIXUhY ]Jg = VY ]YjY U _Ym WcadYh]h]jY UXjUbhU[Y Vch\ Zcf ¢
aUhYf]U® UbX Zcf ig Ug U Vig]lbYgg" H\Y W\U "Yb[Yg hcXUm UfY. k
h\Y f][\h ghUbXUfXg UbX \ck Xc kY dfcjY h\Ym UfY aYh3 8c h\Ym
]JbjcjY hfuXY!lczZzZg ! UbX \ck UbX k\Yb Xc kY Xf]jY Zcf Zifh\Yf
]JadfcjYaYbh3

D] ch]b[ ]bXYdYbXYbh UggifUbWY ghUbXUfXg

7ighcaYfg UbX gYWhcfg WiffYbh m jUfm k]XY ™ m ]b hYfag cZ h\Y]f

YIdYWhUh]cbg UbX UggifUbWY aYh\cXc c[m" 6ih h\Y ibXYf m]b[ hf
hckUfXg [fYUhYf fYUggifUbWY ]Jg W YUf ! UbX kY VY ]YjY cbY cZ h'
kUmg hc aYYh ]1h Jg h\fci[\ ghUbXUfXg gYh UbX U[fYYX Vm U " h\Y
ghU_Y\c ' XYfg UbX U[U]lbgh k\]W\ YjYfm ghYY aU_]b[ glhY UbX a]l
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WUb VY WYfh]Z]YX" KY \UjY hU_Yb "YUXYfg\ld fc'Yg ]b h\Y ZcfaUt
FYgdcbg]V'YGhYY s UbX =FA5 =b]h]JUh]jY Zcf FYgdcbg]V'Y A]lb]b
5ggifUbWyY k\]W\ UfY kcf_]b[ hc YghUV ]g\ ai'h]!ghU_Y\c XYf
ghUbXUfXg Zcf ghYY ™ dfcXiWh]cb UbX albYg" H\]g mYUf kY U 'gc al
JadcfhUbh WcaalhaYbh hc UggYgglb[ cif aUf_YhUV'Y albYg U[U]bg
HckUfXg GighU]bUV'Y A]lb]lb] HGA h\Y A]b]b[ 5ggcW]Uh]cb cz
7UbUXU g fYgdcbg]V'Y a]b]lb[ dfc[fUaaY¥Y" =b &%$%+ kY fUb d] ch
dfc*YWhg hc hYgh FYgdcbg]V ' YGhYY ¢tg Yjc j]b[ UiX]h dfcWYgg U
cZ cif ghYY  g]hYg UbX kY "YUfbh h\Uh cif VYgh d'Ubhg kci X a¥Y®
fYei]lfYX ghUbXUfX" H\YfY UfY WAU "Yb[Yg gh] "~ hc UXXfYgg ! alb]b
ghYY  gidd m W\U]bg UfY Wcad Yl UbX kKY bYYX hc _YYd kcf_]b[ c
IXYbh]Zm]b[ flg_g UbX cddcfhib]lh]Yg ]b cif fUk aUhYfJU" gidd m W
kY " Ug \ck h\]g Wcad YI]hm Jg fYZ'YWhYX ]b ghUbXUfXg Ug h\Ym
BcbYh\Y Ygg kY h\]b_ dfc[fUaaYg ']1_Y h\YgY UfY "YUX]b[ h\Y kUm

LQ WKH QH[W \HDUV"

= aYbh]cbYX YUf ]Yf h\Uh X]ZZYfYbh WighcaYfg \UjY X]ZZYfYbh "\
YIdYWhUh]cb UbX fYei]fY X]Z2ZYfYbh XY[fYYg ¢cZ fYUggifUbWY" KY
gYY]b[ h\Uh" 5g WighcaYfg "YUfb acfY UVcih h\Y Wcad YI]lhm cZ h
fUk aUhYfJU® gidd m W\U]bg h\Ym g\]Zh h\Y]f YIdYWhUh]cbg ! Zcf
YIUad'Y Zfca Ug_]b[ ig hc Wcad YhY eiYgh]cbbU]JfYg hc YIdYWh]t
hc hU_Y h\Y "YUX ]b [XYbh]Zm]b[ h\Y f][\h ghUbXUfXg ]b cif gYWh
h\Y f][\h ]bhYfjYbh]lcbg hc UXXfYgg Wf]h]WU" JggiYg"

AYYh]b[ Zcif YjY g ¢cZ UggifUbWyY

5g U gidd']Yf hc aUbm X]ZzZYfYbh WighcaYfg kY \UjY hc UWWcaacX
h\YgY X]ZzZYfYbh “YjY g cZ gWfih]bm UbX fYUggifUbWY" GcaY Wigt
WiffYbh m Xc bch Ug_ ig Ubmh\]b[ ]1b h\]g UfYU" AUbm ch\Yf Wighc
glad m Ug_ ig hc UzZZ]fa h\Uh kY Wcad m k]h\ h\Y]f ghUbXUfXg h\f
U WecXY ¢cZ WcbhbXiWh ! h\]lg ]g k\Uh = h\]b_ ¢cZ Ug h\Y Z]fgh “YjY  c:
UggifUbWY" 5h h\Y gYWcbX “YjY" WighcaYfg fYei]fY ig hc g\ck XUI
UbX YjIXYbWY hc giddcfh Wcad JUbWY ! U ghU[Y h\Uh Ub JbWfYUg
biaVYf cZ WighcaYfg \UjY U fYUXm fYUw\YX"

K\Uh kY UfY gYY]b[ bck Jg U hfYbX hckUfXg U h\]fX “YjY" . h\Uh ]g
WighcaYfg gYY _]b[ UggifuUbWY h\fci[\ ai’h]!ghU_Y\c ' XYf ghUbXUfX¢
UbX glhY!VUgYX WYfh]Z]WUh]cb" KY1jY U'fYUXm gYYb h\]g ]b ch\
" giW\ Ug ZcfYghfm 2AYKY "Yfm UbX gYUZccX" =b am j]Yk acfY UbX
cZ cif ghYY"™ WighcaYfg k]°° gYY_ h\]g acfY gcd\]gh]WUhYX “YjY  c
UggifUbWY ! UbX h\]g hfYbX k]°°> UWWY YfUhY ]b h\Y g\cfh hc aYX
hyfa"
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GhUm]b[ U\YUX ¢cZ h\Y WYfh]Z]WUh]cb WifjY

H\]g XYg]fY Zcf [fYUhYf UggifUbWY ]Jg k\Uh ]Jg Xf]j]b[ acaYbhia VY\
WYfh]Z]WUh]cb ! acaYbhia k\]W\ kY \UjY \Y'dYX Vi]’X UbX k\]W\ :
VY 1YjY k]°° _YYd [fck]b[ cjYf h\Y bYIh hkc mYUfg"

H\Y YIldUbg]cb ¢cZ h\Y FYgdcbhg]V YGhYY « ghUbXUfX cbWY ]h ]Jg Z«
"UibWAY X ]b &%$%, k] VY U V][ ghYd ZcfkUfX" KY UfY VY[]bb]b[ df
UiXlhg cz U " cif 9ifcdYUb JbhY[fUhYX glhYg gc h\Uh kY WUDb ]XY
UbX fYyaYXm Ubm JggiYg UbX YbgifY kY fY Uacb[ h\Y Z]fgh hc UW\]
FYgdcbg]V'YGhYY e« WYTfh]Z]WUh]cb k\Yb ]h VYWcaYg UjuU]"Uv'Y"
gUayY hlaY kY UfY hU _]b[ hc WighcaYfg ! YId cf]b[ k\Uh h\Ym bY)
Zfca ig UbX \ck glhY!'YjY  WYfh]Z]WUh]cb k] kcf_ k]h\]b h\Y]f g
w\ulb"

:cWig cb albYX fUk aUhYf]U" g

CZ WcifgY WighcaYfg UfY bch “cc_]b[ cb™m Uh cif ghYY aU_]b[ g]f
UXX]h]cb hc fYUggif]lb[ WighcaYfg UVcih ghUbXUfXg ]b cif cdYfUh]c
kY fY U'gc U fYUXm kcf_]b[ cb ghUbXUfXg Zcf cif albYX fUk aUhYf]
Kcf_ VY[Ub ]1b YUf'm &$%, cb cif d ' Ub hc UW\]YjY HGA ghUbXUfXg
cif aUf_YhUV'Y albYg ]b @]VYf]JU UbX Uh GYffU 5ni” ]Jb 6fUn]" Ub
Df]lbWYhcb ]b h\Y IG" KY XYW]XYX hc Wcaalh hc h\]g Zcif!mYUTf fc
\Ujlb[ gYYb h\Y VYbYZ]hg ¢Z HGA ]b 7UbUXU" = gYY dfc[fUaaYg ]
HGA UbX FYgdcbg]V'YGhYY s Ug aYYh]b[ k\Uh = XYgWTf]VYX UVcjY
h\Y h\]fX "YjY  ¢Z UggifUbWY" Gc k\Uh ]Jg h\Y Zcifh\ "YjY 3 =b am
]h 1g dfc!UWh]jY Yb[U[YaYbh k]h\ ]JggiYg ]b h\Y Z]Y X" 5b YIUad'Y
cif giddcfh ¢Z U ai " h]!ghU_Y\c XYf kcf_]b[ [fcid cb gighU]bUV Y h]t
dfcXiWh]cb ]b =bXcbYg]JU" =b &$%+ h\Y [fcid XYjY cdYX [ccX dfuWw
df]bW]d Yg Zcf kcf_Yf gUZYhm UbX "UbX fYW UaUh]cb ! h\Y Ula ]g
h\YgY k]*° ghUfh hc VY Jad YaYbhYX k]h\ "cWU"™ ghU_Y\c ' XYfg ]b
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XS WR DQG EH\RQG"

CjYf h\Y bYlh ZYk mYUfg ]b am jl]Yk kY!fY [c]b[ hc YbhYf U bYk Y
Zcf fYgdcbg]V ' m dfcXiWYX ghYY ™ =Z h\Y hfYbXg kY gYY bck Wcbh]
UggifUbWY ghUbXUfXg Wci X g\UdY h\Y kUm cif JbXighfm kcf_g jYfi
eij]W_"m*"

H\YfY UfY WA\U "Yb[Yg ! KY bYYX hc fYUW\ U WcbgYbgig klh\ U™
ghU_Y\c ' XYfg cjYf k\Uh ghUbXUfXg Zcf ghYY™ g\ci X ]bW iXY UbX
dUfh]Wi ' Uf cb k\Uh dUfh "ck!WUfVcb ghYY"™ k]°> d"Um" BcbYh\Y Yg
YUgm hc JaU[]bY U bYUf ZihifY ]b k\]W\ WYfh]Z]WUh]cb Zcf acgh \]
UXXYX!jU'iY ghYY" dfcXiWhg ]Jg U bcfaU™ YIdYWhUh]cb Zfca aUbm
WighcaYfg fUh\Yf h\Ub h\Y YIWYdh]cb" H\]g \Ug U fYUXm \uddYb?
ch\Yf gYWhcfg k]h\ ]Jb]Jh]JUh]jYg giW\ Ug h\Y :cfYgh GhYkUfXg\]d 7
:G7 " =b giW\ U aUf_Yh = YIdYWh ig hc \UjY VYbYZ]hYX g][b]Z]W
Zfca cif "YUXYfg\]d ]b h\YgY UfYUg"

9aVYXX]b[ WYfh]Z]WUh]cb ]|b WighcaYf gidd m W\U]bg

59 h\Y ghUbXUfXg ]b cif JbXighfl]Yg VYWcaY YghUV ]Jg\YX kY " kU
gYY h\Ya igYX hc h\Y [fYUhYgh VYbYZ]h cZ cif WighcaYfg h\Y dYc
]b cif gidd m W\U]b UbX cifgY jYg" Dc ' ]Wm aU_Yfg UbX h\Y aUf_Y
Vchl d°Um JadcfhUbh fc Yg \YfY ! Zcf YIUad Y YbWcifU[]b[ Wighca
hc Wcaaib]WuUhY h\Y]f FYgdcbg]V ' YGhYY « WfYXYbh]JU g hc Wchbgi
UbX ch\Yfg cf XYacbghfUh]b[ h\Y aYf]lhg cZ WYfh]Z]WUh]cb hc fY][
k\c gh]di"UhY ghUbXUfXg Zcf diV']W Vi] X]b[g UbX glJa] Uf dfc*"YWF
Dc ' ]Wm ZfUaYkcf_g k]"> U'gc VY JadcfhUbh ]b Ybgif]l]b[ U ZU]f
WcadYh]h]jY YbjlfcbaYbh Zcf hlcgY ghYY aU_Yfg kl\c WUD
XYacbghfuhY h\Ym \UjY aYh ghUbXUfXg Zcf fYygdcbg]V'Y dfcXiWh]c

6i] X]b] U gmghYa h\Uh kcf_g YZZIW]Ybh™m

KY U'gc bYYX hc YbgifY h\Uh h\Y ghUbXUfXg k]h\]b I UbX VYhkYY
b Xighf]Yg UfY Ug ]1bhY[fUhYX Ug dcgg]V Y" H\]g WfYUhYg gmbYfJ[]
WEiwW]JU "m Zcf ig UbX Zcf cif gidd ]Yfg \Y dg Y ]JalJbUhY Xid JWUh]
UfY U fYUXm kcf_]b[ kl]h\ WighcaYfg UbX gidd ]Yfg ]b h\]g UfYU UL
Yb[U[]b[ k]h\ ghUbXUfXg!gYhhYfg Uh FYgdcbg]V'YGhYY s« =FA5 Ul
HGA Uachb[ ch\Yfg" H\YfY g U WcbhgYbgig h\Uh h\Y acfY YZZ]W]Ybt
YZZYWh]jY h\Y gmghYa kY Uff]jY Uh h\Y VYhhYf Zcf U " ghU_Y\c"
UbX i"hlJaUhY ' m Zcf h\Y dYcd Y k\c "]jY UbX kcf_ ]b cif g\UfYX jU"
W\U]bg"
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'QQRYDWLRQ

fY[ @iX_cjg_m
JIWY dfYg]XYbh \YUX cZ ['cVU  F 8

‘KDW LV WKH EXVLQHVV GRLQJ WR UHVSRQG WR WKH PDL
DQG FKDOOHQJHV QRZ"

KA\YfY k] h\Y dfcXiWhg UbX ]bzfUghfiwhifY WcaY Zfca hc giddcfh

gighU]lbUV'Y "1ZYghm Yg ]b U "ck!WUfVcb YWcbcam3 GcaY cZ h\Ya
U fYUXm k]h\ig ! UbX ]Jhtg ZU]f hc gUm h\Ym UfY h\Y fYgi h ¢cZ cif
YIWY "YbWY ]b F 8"

AU_]1b[ hfUbgdcfh acfY gighU]bUV'Y

=Z mci Xf]jY U WUf ]b 9ifcdY ]h dfcVUV ' m WcbhU]bg cif UXjUbWY X
ghfYb[h\ ghYY g 5<GG XYg][bYX hc dfcj]XY gUzZYhm UbX ghfYb[h
fYXiWY kY][\h ! \Y d]b[ WUfaU_Yfg \]h Yalgglcbg hUf[Yhg cf ]b h\Y
WUgY cZ Y ' YWhf]W jY\]W Yg YlhYbX VUhhYfm fUb[Y" =Z mci dfYZ
h\Y hfU]lb kY aUm kY " \UjY aUXY h\Y ghYY" ]b h\Y fU] g ]h ]Jg fib
cb. kY \UjY U fU]" YIWY "YbWY WYbhfY kK\YfY kY kcf_ W cg¥Y m k]lh
WighcaYfg cb fYgYUfW\ ]Jbhc bYk dfcXiWhg Zcf h\Y fU]" gYWhcf Ub>
biaVYf cz cif glhYg aU_Y gdYW]U Jgh ghYY"™ Zcf fU]'g" =b &%$%+ Y
VY[Ub hYghlb[ 5Zf]WU g Z]fgh!YjYf \]J[\lgdYYX fU]'kUm “]bY VYhk
HUb[]Yfg UbX ?2Yb]lhfu" KY1fY h\Y gc'Y fU] g gidd ]Yf Zcf h\Y Z]fgh
cZ h\]g dfcAYWh UbX dfcj]XYX (* $$$ hcbbYg czZ fu] g"

Giddcfh]b[ fYbYKUV Yg

=b ZUWh cif VfYU_h\fci[\ hYW\bc c[]Yg UfY giddcfh]b[ gighU]bUV"Y
1bzZzfUghfiwhifY ]b U biaVYf cZ kUmg ]JbW iX]b[ fYbYKUV'Y YbYf[m"
AU[bY ]g> hYW\bc 'c[m ]Jg VY]b[ igYX ]b )$ cZ U " bYk aU”cf gc Uf
ZUfa ghfiwhifYg dfcXiWY X5b Aufchidia X WhDUf_ ]b

8iVU] h\Y kcf X g "Uf[Ygh g]lb[ Y!g]hY fYbYKUV Y!YbYf[m dfcrYWh
mcif fYbYKkUV'Y YbYf[m WcaYg Zfca k]bX dckYf h\YfY g U [ccX
WAUbWY h\Y \YUjm d"UhY ]b h\Y k]bX hckYfg cf ]b cZZg\cfY

]JbghU "Uh]cbg h\Y "UW_Yhg h\Uh _YYd h\Y hifV]bY ghUV'Y cb h\
Zccf WcbhU]b cif ghYY™ ! UbX kY U'gc gidd m h\Y Y 'YWhf]WU" gh
kl]lbX hckYf [YbYfUhcfg"

=bbcjUh]cb Jg _Ym
=bbcjUh]Jcb Jg _Ym hc dfcXiW]b[ h\YgY ghYY g UbX dfcWYggYg k\J]
hifb Zcfa U aU”cf Y YaYbh ]b UW\]Yj]b[ cif %% GighU]bUV'Y

8YjY 'cdaYbh cihWcaYaqgihWgdYMeXhWma"y H\Y m
UfY U gc h\Y _1bX cZ \][\ UXXYX jU'iY dfcXiWh ! cbYg VUgYX cb hfj
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]bg][\h ]bhc WighcaYfg bYYXg ! h\Uh UfY Uh h\Y \YUfh cZ cif Vig]t
ghfUhY[m" H\Y WAU "Yb[Y Zcf ig ]g hc aU_Y gifY kY fY fYUX]b[ h\Y
hYfa hfYbXg f][\h gc kY WUb _YYd cif aUf_Yh "YUXYfg\]d dcg]h]chb

LQ WKH QH[W \HDUV"

= jY U fYUXm XYgWf]VYX gcaY cZ h\Y kUmg h\Uh cif dfcXiwWhg \Y'd
WighcaYfg UbX gcW]Yhm Xf]jY gighU]bUV] ]hm JadfcjYaYbhg" KY
U d]dY ]bY cZ dfcXiWhg UbX ]bbcjUh]lcbg 1b d " UWY h\Uh k]°° Wcbh
gYfjY WighcaYfg k\lc UfY “YUX]b[ h\Y]f gYWhcfg ]b h\YgY UfYUQg"

<Y d]b[ he XfljY Y'YWhf]W jY\]W'Yg

9°YWhf]W jY\]W Yg 9Jg Zcf YlIUad'Y UfY VY]b[ fud]X ' m XYjY cd
WUfaU_Yfg" KY fY kcf_]b[ W cgY ™ m k]lh\ h\Ya UbX UJa hc aU]JbhU]b
"YUX]b[ dcglh]cb ]b dfcj]X]b[ ]JbbcjUh]jY ghYY  gc'ih]jcbg Zcf Y 'YW
UbX \mVFf]X jY\]W Yg" <Ujlb[ "UibW\YX hkc Zifh\Yf gYWcbX [YbYfU
]75FY> gdYW]U Jgh ghYY g Zcf Y 'YWhf]W achcfg ]b &$%+ kY UfY

kcf_]b[ cb U h\]fX [YbYfUh]cb cZ Y 'YWhf]WU ™ ghYY g" K\Uh Jg acfY
czZzZYf]b[ ghYY gc'ih]lcbg hU] cfYX hc h\Y gdYW]Z]W XYg][bg fYei]f
9Jg ! hc \cigY UbX dfchYWh h\Y VUhhYfm ]b h\Y YjYbh cZ U WfUQg\
YIUad Y cf JadfcjY h\Y gh]ZzZbYgg cZ h\Y W\Ugg]g UbX k\YY g cZ

Y 'YWhf]W jY\]W Yg hc Yb\UbWY \UbX ]b[ dYfZcfaUbWY"

D]dY ]1bY cZ VfYU_h\fci[\g

KY jY hU_Yb ghYdg hc YbgifY h\Uh h\]g d]dY ]bY bch cb™m Wcbh]b
Vih YIdUbXg" =b &$%+ kY d]'chYX cif GighU]bUV'Y =bbcjUh]cbh G-:
WfYUhYX Vm F 8 hc YbgifY h\Uh U " fYgYUfw\ dfcAYWhg \UjY gighl
XYjY'cdaYbh Ug U WcfY XYgl[b df]lbw]d Y" CjYf h\Y bYlh hkc mYUI
YIdYWh hc gYY acfY UbX acfY dfc*YWhg ZcfaU "m UggYggYX U[U]b
_Ym gcW]U® UbX YbjlfcbaYbhU™ hfYbXg |XYbh]Z]YX Vm cif %$ cihV
UbX []jYb fUh]b[g ]bW gXYa]godch\o"]f 7C

H\]g ]bW iXYg dfcXiWhg Zcf h\Y WcbghfiwWh]cb gYWhcf Kk\YfY kY fY
kcf _]Jb[ W cgY ™ m klh\ WighcaYfg Ug h\Ym gYY_ hc UW\]YjY \]J[\Yf U
\]I[\Yf Ybj]fcbaYbhU"™ ghUbXUfXg" KY bYYX hc giddcfh h\Ya k]h\ bYk

dfcXiwWhg UbX dfcwWYggYg UbX klh\ hcc’ g h\Uh \Y d h\Ya W\ccgY U
XYd cm aUhYf]J]U g ]b h\Y acgh gighU]bUV'Y UbX Wcgh!YZZYWh]jY

5 fYigUV'Y ZihifY3

=b &$%+ <cif F 8 hYUag kcf_YX k]Jh\ UfW\]hYWhg K] achhyY
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5ggcW]eg cb h\Y XYg][b cZ cif bYk @ilYaVcif[ \YUXeiUfhYfg" H\Y
WFfUX'Y hc WfUX Y XYgl[b YbgifYg h\Uh h\Y Vi] " X]b[ WUb VY X]gi
UbX bYUf'm U " h\Y ghYY  dfcXiWhg fYligYX ]b U bYk Vi] ' X]b[" Gh
U fYUXm cbY cZ h\Y acgh fYWmW YX aUhYfJU g/ aU_]b[ ]h acfY fYi
Ug kY™ " k] 7 k]Jh\ h\Y f][\h aUf_Yh UbX fY[i'Uhcfm WcbX]h]Jcbg WTf
k\c'Y bYk cddcfhib]h]l]Yg Vch\ WcaaYfW]JU"™ UbX Ybj]fcbaYbhU"™"

XS WR DQG EH\RQG"

=bXighf]Yg UbX YWchbca]Yg UfY Yjc jlb[] ZUgh" H\Y fYei]fYaYbh hc
hfUbglh]Jcb hc U "ckYf!lWUfVcb YWcbcam Wcid YX k]h\ =bXighfm ("
ghlai"UhY fYU® W\Ub[Y" @cc_]b[ U\YUX kY _bck U "ck!WUfVch W]
YWcbcam k]*° bYYX dfcXiWhg h\Uh igY bUhifU" fYgcifWYg ]b kUmg
UfY i"hfulYZZIW]Ybh" H\fci[\ JbbcjUh]cb kY bYYX hc _YYd XYjY c
dfcXiWhg UbX dfcWYggYg h\Uh YbUV'Y Vch\ gighU]JbUV'Y “]ZYghm~
[fck]b[ dcdi"Uh]Jcb UbX U giWWYggZzZi® zZihifY Zcf U ViglbYgg Wcaal]tl
hce UXX]b[ jUTiY Zcf cif WighcaYfg"

K\Uh kY bYYX hc giWWYYX

9°gYK\YfY ]b h\]g gYWh]cb 7Uf UbX ;YYfh XYgWIf]VY hkc ¢cZ h\Y
V][[Ygh acgh hfUbgzZcfaUh]jY UfYUg k\YfY kY fY ]JbbcjUh]b[ ! “ck!
WUfVecb hYW\bc c[]Yg UbX ]b X][]hU ]JgUh]lcb" =bbcjUh]b[ bYk dfcX
UbX dfcWYggYg h\Uh giddcfh cif WighcaYfg k]™° VY YeiU "m Jadcfh
Gc k\Uh Xc kY \UjY hc Xc hc UW\]YjY h\]lg3

KY \UjY hc aU_Y gifY kY _YYd ]XYbh]Zm]b[ “cb[!hYfa hfYbXg UbX
Ubh]W]dUh]b[ cif WighcaYfg bYYXg" KY UfY kY " d"UWYX hc Xc h\
h\fci[\ cb h\Y cbY \UbX cif bYhkcf_cZ F 8 WYbhfYg UbX fYg]XYbh
Yb[]bYYfg kcf_]b[ W'cgY ™ m k]h\ UWUXYa]W ]Jbghlhih]lJcbg UbX ch\Y
UbX c¢b h\Y ch\Yf cif WcgY fY ' Uh]cbg\]dg k]h\ WighcaYfg" H\Y ac
KY jY YghUV ]g\YX k]h\ h\Y Uihcach]jY gYWhcf ]b dUfh]Wi ' Uf cZ
Wc "UVcfUh]lcb UbX Wc!Yb[]bYYf]b[ Zfca Ub YUf'm ghU[Y k]~ VY '
JadcfhUbh ]b ch\Yf gYWhcfg hcc"

H\Y dYcd Y k\c k] * ]bjYbh h\Y ZihifY

KY U'gc \UjY hc aU_Y gifY h\Uh kY \UjY h\Y f][\h dYcd'Y UbX h\Y
fl1l[\h _]bX cZ cf[Ub]JgUh]cb hc aYYh h\YgY bYYXg" KY fY U fYUXm

fYWfilh]b[ dYcd Y k]l]h\ g_] "!'gYhg jYfm X]ZZYfYbh Zfca h\cgY h\Uh
Wcaacbh ]b h\Y ghYY  ]JbXighfm U XYWUXY U[c VYWUigY cif bYYXg
YIdUbXYX hc ]bW iXY h\Y XUhU UbX fcVch]Wg g_] g h\Uh ;YYfh X
Y gYK\YfY" =b aUbm Wcibhf]Yg k\YfY kY cdYfUhY gcaY cZ h\Y g_]°
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KY bYYX ! VfcUX™ m gW]YbWY hYW\bc'c[m Yb[]bYYf]b[] UbX
aUh\YaUh]Wg GH9A ! UfY ]b g\cfh gidd m" 6i] X]b[ U d]dY ]bY cZ
dYcd Y k]h\ hlcgY g ] g ! U dfcWYgg h\Uh ghUfhg ]b h\Y df]jJaUfm ¢
W Uggfcca ! ]Jg U _Ym kUm ]b k\]W\ kY k] ° Vch\ gYWifY h\Y ZihifY
cif ViglbYgg UbX \Y 'd gcW]Yhm acfY k]XY " m Z]JbX gc ih]Jcbg hc h\\
WAU "Yb[Yg cZ U fYgcifWY!WcbghfU]lbYX kcf X" Cif kcf_ hc giddcfh
GH9A YXiWUh]cbh Jg XYW VY X ]b
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6XVWDLQDELOLW\ SHUIRL

5°gc gYY cif JbhYfUWh]jY W\Ufhg

6' GDWD WDEOH

OHWULF 8QLW 3HUIRUPDQFH

7fiXY ghYY™ dfcXiWh]cb hcbbYg a] “]cb -&") -$", Lty

@NSR URNYaUf AbNYVaf d\_XV[T YVcR" S\_ \b_ ]JR\]YR

BiaVYf cZ Yad'cmYYg ! hchU" &$- ($( %-, Y%+ %-+ %
BiaVYf cZ WcbhfUwWhefg ! hchu® 0 -%C ( $( (G
3NaNYVaVvVR" alaNY biaVvVyf &+ % + &'
:UhU 1h]Yg ! ghYY"® biaVYf &( % % %-
:UhUTh]Yg ! alb]b[ biavyYf ! * (
:UhU ]h]Yg ! ckb dYfgcbbY" biaVvyYf % & %$ %*
:UhU 1h]Yg ! WcbhfUWhcfg biaVvYf %) + +
9\'a aVZR V[Wb_f _NaR alaNY dYf a] “]Jcb \cifg kcf_YX $", % $", & $"+
@cgh'hlaY ]b7ifm fUhY alblb] dYf a] “]Jcb \cifg kcf_YX $"+( %"$+ $"+
@cghthlaY Jb7~ifm fuhY ghYY" dYf a] “]Jcb \cifg kcf_YX $", & $"+, $"+
@cgh!hlaY ]b”ifm fuhY ! ckb dYfgcbbY" dYf a] “]cb \cifg kcf_YX $"+, $", % $","
@cgh!h]aY Jb7ifm fUuhY ! WecbhfUWhcfg dYf a] “]Jcb \cifg kcf_YX $"- $",) g x
5WW]XYbh gYjYflhm fUhY | hchU® dYf h\cigUbX \cifg kcf_YX $"$, $"$, $"$
5WW]XYbh gYjYflhm fuhY ghYY" dYf h\cigUbX \cifg kcf_YX $"$, $"$+ $"$
SWW]XYbh gYjYflhm fUhY alb]b] dYf h\cigUbX \cifg kcf_YX $"%$ $"%& $"$
5VgYbhYY]ga fUhY ! hchu® &")( %", ( &"
AUDbU[Yf hifbcjYf fUhY &"* &"( &"
=bXighf]U® cdYfUh]Jcbg ]bW'iX]b[ a]lb]lb[ WYfh]Z]YX hc C<G5G %,$$% -+ -, =y
9ad'cmYYg WcjYfYX Vm Wc 'YWh]jY VUf[U]b]b[ U[fYYaYbhg -$ = .
BiaVYf cZ ghf]_Yg YIWYYX]b[ cbY kYY_ ]b XifUh]ch biavyYf $ $ $
Bc" hfU]lb]lb[ \cifg dYf Yad ' cmYY \cifg ), )% (-
AUbU[Yfg h\Uh UfY ZYaU Y. % % % & % ¢
CVPR ]_R'VQRJ[a N

;YbYfU  AUbU[Yfg * %
AUbU[Yfg % ( % (

=_\QbPa® aUNa NPPRYR_NaR Z\_R b aNV[NOYR YVSR afYR"

FYgYUfW\ UbX XYjY cdaYbh gdYbX a] ]cb & &+ &'- &+,
BiaVYf cZ @75 ghiX]Yg ibXYfhU_Yb %* %* &'
DfcXiWhg Zcf cihWcaY & "UibW\YX "+ &9
Dfc[fUaaYg Zcf cihWcaY & ]b XYjY 'cdaYbh % - %,

= \QbPa' aUNa P_RNaR ‘b aNV[NOYR V[S_N'a_bPab_R

DfcXiWhg Zcf cihWcaY ' "UibW\YX *+ &9
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OHWULF 8QLW 3HUIRUPDQFH
Dfc[fUaaYg Zcf cihWcaY ' ]b XYjY 'cdaYbh %) % -
I 2SSVPVR[a bR \S _R'\b_PR> N[Q UVTU _RPfPYV[T _NaR"’
FUk aUhYflJU g igYX Vm kY][\h.
I =fcb cfY a] "]cb hcbbYg %%)"+  %%("- % %,
I Di'jYflgYX WcU" |bAYWh]cbh D7= UbX WcU" al “]cb hcbbYg (- (* (+",
! 7c_Y al “lcb hcbbYg &-"& &- &,
! GWfUd UbX X]fYWh fYXiWYX Jfcb 8F= a] ]Jcb hcbbYg e iy )
GhYY  gWfud fYWmW YX al>“]lcb hcbbYg &,"% &) &-"
7C Ujc]XYX Zfca ghYY  fYWmw YX a] “]cb hcbbYg ) e )
6°Ugh ZifbUWY g U[ fYligYX hchuU" a] “]cb hcbbYg %)", %, " ( %-"
6: g°U[ hc WYaYbh ]bXighfm" a] 'Jcb hcbbYg ] -"% %$'
7C Ujc]XYX Zfca g U[ fYligY ]b WYaYbh ]JbXighfm a] ]Jcb hcbbYg "% +"$ +"
= \QbPaV\[ _R'VQbR" a\ YN[QSVYY dN'aR ‘aRRY - +" +"
DfcXiWh]cbh fYg]XiYg hc "UbXZ] “#kUghY a]b]b[ " ($"( )"$
DfcXiWh]cbh fYg]XiYg UbX Vm!dfcXiWhg fYligYX ghYY" +-"& +,"& o
=_\QbPaV\[ _R'VQbR  N[Q Of ]_\QbPa" _R b"RQ ZV[V[T - %$" % %$'
A_b’aRQ b’R_\S NV_ YN[Q N[Q dNaR_
9bjlfcbaYbhU™ WUd]hU" YIdYbX]hifY a] “Jcb %*& % + + %),
=bXighf]U  cdYfUh]cbg WYfh]Z]YX hc =GC %($$% ghYY" - - -0
=bXighf]U® cdYfUh]chg WYfh]Z]YX hc =GC %($$% a]b]b] (( )& G
Vo
HchU® Xigh Yalgglcbg ghYY" h\cigUbX hcbbYg *$" % *$"+ *&"
1b’a RZV 'V\[" ‘aRRY ]R_ a\[[R _[#hcbbY cZ ghYY" rEx $E+ $"*,
B¢ ghYY" h\cigUbX hcbbYg %%$"($ %%'") % $+
:<e "aRRY ]R_ a\[[R _[#hcbbY cZ ghYY" %" %, %" &) %" 9
G¢ ghyy’ h\cigUbX hcbbYg %+$"( %*-") % (-"
@& "aRRY JR_ a\[[R _[#hcbbY ¢cZ ghyY® %", %"-$ %" *
HchU® Xigh Yalgglcbg a]b]b][ h\cigUbX hcbbYg )" %
HchU) BGb]b[ h\cigUbX hcbbYg %)") %)"+ %"
HchU] @Cb]b| h\cigUbX hcbbYg - ( -"$
DNaR _
fYg\kUhYf ]bhU_Y ghYY" a' dYf hcbbY cz ghyy" &'+ &( &'
Dfcdcfh]lcb ¢Z kUhYf YIhfUWh]cb Zfca [fcibX kUhYf gcifWwYg $"( $"
KUhYf X]gW\Uf[Y ghYY" a" dYf hcbbY ¢Z ghYY" % ," ( %-"$ %,
BYh kUhYf igY ghYY" a’ dYf hcbbY ¢Z ghYY" " )"$ (-
# ?R'J\['VOYR R[R_Tf b"R_ aUNa URY]'  P_RNaR N Y\dR_ PN_O\[ Shab_R
9bYf[m WUd]hU™ YIdYbX]hifY a] “Jcb % % %S, S
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