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: KDWDUH WH EDUIHY/ IRU: RP HQW ( P SRZ HIPP HWDQG , QGHSHQGHQFH'

$FIRRW (WIRSID WP WH FRQ@WDIITHAWMG DUDV R 7JWD DQG $PKDWD VR WH UHP RM YA HV R

WAQKDQIXOF XP X WRXADQBV R Z RPHQ DQG J L HFFRXQMU P XGASG! EDUHY WDWXQGHWP LGH WHU
ZHOEHQ) GJQW DQG DEION VR DFKIHYH HFRQRP IE IQGHSHQEHGRH  7KHVH REWBFBN DUH QRADROWG
WH DU GHHSO IQMFRQHAWG \KDSHG B\ FRQ@WSRYHW J HQGHUIGHTXDOW DQG UWEWYH \RFLDO
RPV ,QERW WH XUEDQ DQG IXUDODQGWDSHY Z RP HQVHFRGRP L SDUNFLSDWRQ UHP DIQV FRQMIDICHG E\
@ WG DFFHW VR HOXFDWRQ QYHIXRRG RSSRWMQWAY [LQDGFH DQG WP H  \WH HWHQADOI RXQEDWRQY R
LQCHSHICHFH

© KB (WIRSID KDV PDGH SWRIBW 1Q H SDQEQ) ZRPHQV DFFHW \R HGXFDMRQ KHDOM FDUH DQG
SRONFDCSDWFISDMRQ FDPCPN D FN QPX FSN FOUSFN BIOT POF PGU F N PTUQFSTITUFQUHFCEFSHBQT
002  PGXPNFOQBSIDIBWF DUF BCPVSEIDF DPNQBFE P PGNFO RHR WH ZIGHWW
G\VSDUMHVIQ6XE 6DKDUDQS$IUED = RIS YN 0 DQ Z RP HQZ RIIQIQ RWP DORUXCEDIG \HRRY
SDUFXOD 1Q DI UFX@MUH DQG KRAVHKRT HOMSUAY Z KHUH LGFRP HV DUH BZ DQG SURMPWRQY @ WG
6WKPWUDOIGHTXDOW H DFHEDWG E\ FUMHV \IXFK DV FRQ @PADQG LQ OMRQ FRQMXHV VR HIRGH Z RP HQV
HFRQRP [E BM@HQFH DQG VHREXUW

QFRQ@WDI HAMG DHDVR WH QR R (WIRSID \ HDWR! LQXBELDN KDYH BIVWP DQ Z RP HQ GASDFHG
DQG GHMAMM KDMQ) GMWWWHU OHIKRRGY WRY DQG \RFIDOGHE R/ ,Q RWHU WHIIRQY \IKFK DV
WHQKDQIXOF XPX| GHHS LRRMG SRYHW DQG VROMRQ UHAIEWRSSRWYQWAY 1RU Z RPHQ R \DYH
DFFHW FUGW RU PDUHW WHU SIRGFW  7KHVH IOMYHPWY  YXQHIDEIOMY PDNH ZRPHQ
QVSIRSRMWRDMY GHSHIGHQARQ DIG RUP DB BHDWYHY WDSSIQ) PDQ 1Q F\FBNV R GHSHQGHJFH DQG
P DU QD@ DWRQ

% RQG IGFRP H Z RP HQVHFRQRP IE H FOMRQ\KDSHV HYHY SDWR WHUQHY @ MY WHUIQ OHGFH 1Q
KRXVHKRG GHFMRQY WHUDFFHW VR KHDEM FDUH DQG WHUDELDN VR LOHMAIQ WHUFKIGUHOV HOFDWRQ
$GYDPFIQY) ZRP HQV HFRQRP IE HP SRZ HIP HQMY QRARQD D P DAMUR MWFH DQG HTXD@V EXWDER D
IRDWU LE. LOYHWR HOMQ ( WIRSIDN GHYHBSP HQVZ W HYIGHGFH \KRZ IQ) WDWI BHDWAU J HQGHU HT XDV
FRX@ \WJ QLIEDQW DFFHBUDM COMRDOI IRZ W 81 @ RPHQ

$FUIRW WIHH FRQM W WH EDUIHY/ Z RP HQI DFH DUH P XQDFHWIG DQG P X\WD@ UHQ RFIQ)



https://genderdata.worldbank.org/en/economies/ethiopia#featured-indicators
https://africa.unwomen.org/sites/default/files/2024-01/ethiopia_country_gender_profile-web.pdf?utm_source=chatgpt.com

&DPCPN D *OTBBCMZ &RQTW GRXIKW DQG HFRQRP IE \KRFNV KDYH GHWR HG QHIKRRGY DQG
GHSBMWG KRAHKRG \DMQIV SXWKIQ) Z RP HQ IQR FKURQE 1ICDQFIDOIQHFXUIW : RP HQV HFRQRP IE
SDWFISDWRQ UHP DIQV FRFHQADWG 1Q BZ IGFRP H HRRWY \KFK DV \IEMMMQFH DJ UEXGMUWH DQG
IQJRWP DOADGH ®DMQ) WHP KLIK® YXQHDE®! VR SUEH \KRFNY DQG VHDVRQDOI GRADWRYY  IWRXW
QYHWLLHG LGFRP H \RXUFHV RUNDMQIV Z RP HQ OFN WH 1 IDGFIDOWMOHGFH VR UHFRYHUIURP FUMVAV
IQFUDMQ) GHSHQGHJFH RQKXP DQUBUDQ DIG RUP DB UHDWMYHV

APDBM *TPNBUPO & XWMIDO (RPV DQG FRPPXQW WPD FROMXH \R PDULDOH ZRPHQ
SDUEXOD \KYRY R JHQGHUEDVHG YRBIGFH | IMMD RUGMVSOFHP HQV 7KHVH Z RP HQ RWQ | DFH
\RFIDOHWPWRQ DQG H FOMRQIURP GHFIMRQ PDNQJ FXMEQ) WHP R 1URP &FDCP DUNHW DQG KHDAM
RUVRFIDOHYEHV : RPHQ DOR FDW D GVSURSRMRQDW XCBDIG FDUH EXUEHQ WH \SHWG PG
U FBEBZ POVOQBE EPN FTUD BCE DBF XPS. DPN QBFE XU ®SNFO 81 : RPHQ' D\
3RUBO 7KLY WP H SRYHW/™TP W WHUDELOV VR VHHNWDIQQ)  HQI DIH IQSDIG Z RIN RUH SDQG
HQMSUAHY SHWIFWH QRIP V DIRXQG P RELOW DQG J HIGHUURBN | XUMHUWBHGXFH Z RP HOQV YMELOW 1Q
SXE@F DQGHFRQRP IE @H UWHQ RFIQ) MROWRQDQG GHSHQGHFH

-NJIFE " DDFTT WP 3FTPVIFT /1P WG DFFHW R [IQDGFH OQG DQG SURGXFWH DWHW WP DIQV D
P DRU EDWHU VR ZRPHQV HFRQRPIE. SDUFISDWRQ ,Q (WIRSID U F HFCEFS HBQ JO BDDPVOU
PXCOFST JQ TBBCET BU  QFFOBHF QPIOT RH R WH Z IGHWMQ 6XE 6DKDUDQ $IUFD  DQG
XPNFOBF  UNFT WTT NLFM WP PCUBJO MPBOT U BON FO = R YN $CEWRD® R

R ZRPHQKRG P REIGI PRGH DFFRXQNV RIS YN DQG D OFNR J XDUDQRY RUTP WG
[.QDQFIDODMIDF\ SUYHQVP DQ 1URP DFFHWIQ) FUHAW: IWRXKEBLNXS FDSMIOHTXSP HQVRUDIH
Z RINSDFHV Z RP HQ K] J B VR EXLG RUVKWIIQ EXMGHWHY ,Q UDCDUHDV @ WG DFFHW/\R GLJ MO
VRRY DQG FRQHPWHW | XUWHUZ LGHQ/WH J DS DQG SUHYHQNV Z RP HQIURP P DUNHWY JRRGV XMQJ H
SD\ P HQMK WMP V RUFRQGHAWY Z W QHZ. FOHQW

AL BCE . BS.FU( BQT 0DQ ZRPHQ OFN WH \WFKQFDO HQAHSUHGHXUDO DQG YRFDWRQDOWNDY
QHHEHG VR WDQUMRQ I RP LGRWP DOBZ LGFRP H Z RINVR \KWIACDE®I HOMSWHY 2 QD BCPVWU PG
HJBW DPN QWUF X FS TFDPCEBSZ FEVDBUPO 81.&() @ WY WH SRRCR ZRP HQZ KR FDQ
DFFHW KL KHUVN@IREY RUADIQQ) ( YHQ ZKHQ ZRPHQJDIQ GHZ WN@ WH RWQ | DFH EDUHY \R
HQMUQ) PDUHWV [IRP OFNR WDQSRWDQG IQ RIP DWRQ VR Z HDNVKSS® FKDIQ FRQGHFWRYY / RFDO
P DUHWVRKPYUAY WQG VR 1DYRXU P DBl GRP ICDMG VHRRY GDYIQ) ZRPHQ ZIW BZ HUSWR W
RSSRWMQWHVDQG P LQP DAEDU DIQQ) SRZ HU



https://data.unwomen.org/country/ethiopia?utm_source=chatgpt.com
https://data.unwomen.org/country/ethiopia?utm_source=chatgpt.com
https://www.worldbank.org/en/publication/globalfindex
https://www.worldbank.org/en/publication/globalfindex

e )FBM BCE 177D PNMHIBMS | BWICHFT <HDWR KDBWKIS WDXPD DQG GAMSOFHP HQMENH D \RD
RQ Z RP HQV P HQBIODQG SK\ MFDOKHDAM. 6XUYRY R IRBIGFH RUFRQ GPWR WAQ H SHIHGFH SRWW
WDXP DWE VIWHW GHSUAWIRQ RU FKURQE SDIQ WDWKIQGHY WHU DELOV VR \XWEILQ OHIKRRGY
© IGHVSWDG | RRG LQHRXUW DQG @ WG DFFHW/ VR BHSURGXPWYH DQG P DWATDCKHDEM VHYEHV | XUHU

XQGHP I(H WHUZ HOEHQ)  $FFREQ) R WH (WIRSID ' HP RJUDSKIE DQG +HDAK 6XUYH
R HYHUPDUHG ZRPHQ DIHV —  KDYH H SHUHQFHG QAP DWW SDWEHUYIRBIFH DQG KDYH
XQ@GHJIRH)* 0 ' +6 (WMRSID 7KHVH H SHUHGFHV UAVXONQIQMY WP D DQG WHGXFHG VHD

HWHP HQRFIQ) RFOV R GHSHIEHER : MRWVKWIIGHG S FKRVRFIDODQG P HQEIOKHDON
\XSSRWP DQ Z RP HQ WKJ J B VR UHJ DIQ WH FRQIGHQFH DQG P RIYDWRQ GHHGHG | RUBFRYHY DQG
HFRQRP LF SDUNFISDWRQ

| BIWKXQDCEUHWHG WIHVH EDUHY Z [OFRQAXH VR WDS Z RP HQIQ F\FBVR SRYHW GHSHQGHFH DQG
YXQHDEIOV ( FRRP IF H FOMRQ QRARQD @ W Z RP HQV FKRIFHV EXWDOR H SRVHVWHP \R KHI KMGHG
WN/R H SBMMRQ IGFOGQ) WDITIENG) | RIFHG @ERXU DQG JHQGHUEDWHG YIRBIGFH : W IHZ \DIH RU
\KWIICDE®! QHIKRRG RSWRQ/ \RP H DUH FRP SHBIG VR DGRSWQHI DWH FRSIQ) P HFKDQWPV \KFK DV
WDQDPMRDOH R \XYH 7KH FRQHTXHGFHY H \WMQG 1DU EH\RQG IQAMGXDOKDUBWKIS DIl HAWY
| DP LOHV DQG FRP P XQUWAV VAW FKIGUHOV DFFHW VR HGXFDWRQ DQG KHDAMFDUWH DQG XQEHWP 1AQ)
UWRDOGHYHBSP HQV( P SRZHIQ) Z RP HQ HFRGRP LIED® 1V WHUH RUH QRARQD D PDWVUR! W KW DQG
QJ QW BXWD | RXQEDWRQ | RUBMMHFH WEELOV DQG IGFOMYH J URZ W 1Q( WIRSID



5 DARQD®I IRUS 1) 3$ [V , QMUYHOMRQ

7KH OMHIKRRG IQMYHQARQY/ DU [P SBP HQMG IQ \RPH R (\MIRSIDV P RWWYXQHDE®! B IRY IGFOGQ) \WH $P KDUD
WD\ DG WHQKDQIXO* XPX BUIRY EHEHHQ DG 7KHVH DUDV KDYH EHHQ KHDM® DI IHAWMG E\
FRQ @FWG\SOFHP HQVDQG SRYHW BDYQ) PDQ Z RPHQ DQG J 1LY Z MRXWMBE®! \RXUFHV R LGFRP H RUDFFHW \k
EDME VHYEHV $WIKH WBWWR WH SURIWDPPH PDQ Z RP HQIQUHQKDQI XOF XP X OHG LQ\P DI UDJ B! \KHIMY/ Z 11k
JIDWURRYV RWQZ DO B GMBFHARP WP HVXS VR NEP HWWAR | HIFK Z DMURUJI UGG P HD® 7KHUVDYIQI
Z HH H WHP HO @ WG IQVRP H FDVHV DV QM DVVE R EILSHUP RO DQG WHUH Z HIH QR RU DQJ HG VKSSRWK WP V\E
KHS WHP [P SURYH WHUDHIKRRGY RUBHEXG WHUDHY

7KH SUP DY JURXS VU HWG B\ WHVH LOMYHQARQY DUH WINIFSBCIW X PN FO BCE HBWI Z KRVH HFRQRP LIE VHRXUW DX
\RFIDAGFGMERQ DUH YWROR WH Z HOEHQ) R WHUI DP 1@HV DQG WH WRELON R WHUFRP P XQWAV ( P SRZHIQ) WHP
QRARQD D P DWHUR MVEH EXWDOR D GHFHWDW WMS VRRZ DUG VXWIACDE®! BHFRYHY DQG SHOFHEXGIQ)

2 XULQMYHQARQY DUH MG E\ WH XU HQAGHHG IRUD | PNITUD X PN FO DFOSFE BQQSPBDI WDWFRP ELGHV GOBCDBI
TVQQPSJ WDBUPCBMBCE M TLWI (SBJOXH QTZDI PTPDBMBTTIIBCDF  BCE DPNNVQIZ TFOTL[ BUPO 7K
LQMI UDWIG P RGHOBFRI Q) HV WDWZ RP HQV HFRQRP IE HP SRZ HUP HQAFDQURWEH DFKIHYHG WURXJ K IGFRP H J HHIDWRC
DEH IMP XWADSOR DGGUAWWDXP D WP D DQG UWIFWH \RFIDOCRP VV WDWBUHYHQAZ RP HQIURP SDUFISDWG | X IC
FRP P XQW @H

% KHSIQ) ZRPHQ JDIQ HFRQRP IE IQGHSHQGHFH WEXI@ FRQIGHFFH DG DFFHW \DIH RSSRUMQWA VR HDLY DL
\DYH WH SURJUDP P H FROAMEXMV R UHGXFIQ) WP D SURP RAQ) \RFLDOUHQMI UIDWRQ DQG WHQI WHQQ) KRXAHKRQ
DQG FRP P XQW WMIHGFH 8GP DIMD WHH LOMYHQARQY DGYDQFH 81) 3$3V EURDGHUP DQEDW R HQAXUQY WDWHYHY
ZRPDQ DG JILDOHV IWH [URP MIRBIGFH KDV HTXDORSSRWMQWAY DQG FDQ UHD@ H KHUI X@SRMQADODV D GUIYHUR!
\XWIACDE®! GHYHBSP HQAQ ( \MRSID




OP vata O«°@® NIVN® @Ezl" |@
XNO8 N3 na°i@Y 3 558 «-Y°@

81) 3%V QHIXRRG [QMYHQARQ/ DFIRW ( WIRSID GIDZ RQ\HDWR H SHUHGFH DQG BMRQY GDUHG | IRP

ZRINQ) Z W Z RP HQLQ FUMY DQG WFRYHY 5HFRI Q] LQ) WDWHFRGRP IE KDUBWKLS 1V UDUHD IMWALQDGRLDO
81)3$ DQG W SDWZHY G-MJI GHG DQ IQMIIDMG Z RP HQ FHQWHG DSSURDFK WH \RFIDO
HP RARQDODQG HFRQRP IE AP HQURQVR! YX@QHUDELON % FRPEIQQ) KHDAM FDUH WQWDIQQ) 1IQDQFIDO
LFOMRQ DQG S FKRIRFIDOVKSSRWWWH LOMYHQARQY KHS Z RP HQ BEXTG FRQIGHIFH BRI G QW

DQG DFKIHYH OVMAL LQGHSHQGHGFH

© RP HQ5 HEXI@IQ) 7KHU/ LYHVIQ7LI D

81) 3%V OHIKRRG LOMYHQARQ/ 1Q 7UWD\ IRBZ D AKPWUHG \XYYRUFHQMUBG SURFHW GHMI GHG WK
HP SRZHU YXQHDE® ZRPHQ IGFOAQ) YYRW R * 99 DQG REVMAE IMMD WUWRXIK PHAED
WHDW? HQVSM FKRVRFIDOXSSRIWMWN@ WDIQQ) HFRGRP LE HP SRZ HIP HQVDQG FRP P XQW UHOMI UDWRG
7K KROME DSSURDFK IV YAMXD@® \KP P DU HG Q' HVSFE 51 F &N QPX FSN FOU1BU X BZ Z KIFK RXAEH
WH N WBIHVZ RP HQP RYHWURIK  1URP LQWDAH HUDCDQG VHBIPWRQ \WWURXJ K FDSDFIW EXI@IQ) DX
EXMGHW GHYHBSP HQMR KWIAGHG S FKRVRFLDOXSSRWDQG UHOMI IDWRQ

'HVF 51 F &N OQPXFIN FOHPVSIFZ TBSUICH GPN TFWMDUPOVQ WP F-G-SBMP N DSPGEOBCDF JOTUWUPOT JO5H$BZ




7KH VHAWRQY WDWIR®Z GHVFUEH HDFK SKDVH R WLV SURFHW GHEIEY WH \HYIEHV WDIQQY
RSSRUMQWAV SDUHIKISV DQG \XSSRWMMMP YV WDWFRBPWHD KHS ZRPHQ WHIDIQ HFRRP I
LQGHSHQEHGFH DQG \RFIDAGI QW

e 1PWIPOPH #7 $BTF. BCBHFNFOU4FSADFT BCE 53BN FOUPQD CTUFLED' JTW/NB

* 0§ FDVH P DQDJ HP HQASURVIGHV \KUYRWY Z W FRRUEICDWG \XYLYRU FHOMUHG \XSSRWDGGRUHAWIQ)
WHU SK\MFDO HP RARDO DQG \RFIDO GHHGV  7WDICHG FDMHZ RBHY SHURP  FRP SUHKHQ
DWHWP HQV ZKIBI PDIOMIQQ) FRQIGHQAMNV DQG QI QW WIRXIKRXWWH SURFHW  6XIYYRY
UHTXILQ) KU HY KK DV REWMAE | MMD BHSDIU DUH UH HUHG VR \SHFLD@ HG | DFLOAHV Z KHUH FDU
IV SURYIGHG | HH R FKDUH 7KLY WHDW? HQADGGUHWAV IP P HADW KHDOX FRFHUQY DQG DIGV VKIYYRY

LQUARULQ) VHD Z R

7KLV P HAFDOMFRYHY SKDVH VHYHVDVD J DWZ D\ VR QHIXRRG \XSSRWVP DUNGQJ D FUMFDOADQME
IURP \KYDOWR HFRQRP IE HP SRZ HIP HQIVE XUYRWY DUH J XIGHG \RZ DUBV UHFOIP 1Q) DXRQRP\ DX
FROAEXWY P HDQQI | X® \R WHUFRP P XQUWHV

e ALINW53BIICH BCE $ BQBDIZ #VIEIH

YRBZIQ) WHFRYHY \KYRWY WHFHYH VIABUHG WO WDIQQ) EDVHG RQ WHUSHYRDOQMUIAMV DY
P DUHWGHP DQBV 7KLY LGFGGHV YRFDWRQDOWNGY \XFK DV KDQEAEWDIW DI UEXGMUH \BBUQ) DY
DQPDOBDUQ  &RP SOP HQMY WHVH DUH EXMGHW \NG' SIRIWDPV FRYHUIQ)  HQAMSUHGHXUIKIS
IKDGFIDO OMDF.  PDUHAY ERR\WNHHSIQ) DG EXMCHW SOQQQ)  6RW\NGY GHYHBSP HQ
IFOGQ) FRP P XQFDWRQ GHFMRQ PDNQ)  DQG FRQIGHIFH EX@IQ) LV IQMI UDWMG R | RWMUZ HT
URXQGHG FDSDFIW

0 HQROKHDAM DQG SM FKRWRFIDOVXSSRW 0 +366 DUH Z RYHQ WURXI KRAVWWH WDIQQ) VR EXC
HP RMRCDOMOHFH 3URI UDP V DUH GHOYHUHG FRERIDWYHD Z I SDUHY/ \XFK DVO XP VIRUO XP?

DQG 0 DHERWIG HOXUQ) GYHYH LGFOMYH RSWRQ/ WDWIHVSHPWQEMGXDOKIYRUGHHGY

o SOFQFCFVST JQBCE 4N BNUAVTIOFTT 9-VFNRQN FOU

7KLY SKDVH HT XSV VKUYRWY Z WY WH NORZ BIGI H DQG UVRXUFHV VR LQWDW RUJURZ. WHUEXMGHWH
7KH WDIQQ) IREXAVHV RQ IGHOMIQ) BEXMGHW RSSRWMQWAY GHYHBSIQ) FXWRP HU BHOMRQ.
1P SBP HQAY SUFIQ) DWW IHV DQG DFTXIUQ) BDGHIKLS W@ FUXFIDA RIVKWIACDELDN




BEXYYRY EHHIWRP RYRQ) PHQRUKIS YID IQAMGXDOFRDFKIQ) DQG JURXS VHWIRQ/ DBZ I
VBIIBUWHG IXCDQFH WURXI KRAW WHU HOAMSUHIHXUDO IRXCH Y 6VBIWXS NW DQG UH HUDY A
P IFUR IQDQFH QMR RUSIEIH 6DMQIV DQG / RDQ $WRFDWRQ/ 96/$V | DFIOEW DFFHW \F
FDSMZOO DUNHAEENDI HY FRQZHPVWKUYYRY VR @FDODBN RSSRUMQWAY FUHDWY \KWIACDE®! IGFRP
BDP V 7KLY VKUYRU FHQMUHG DSSURDFK HP SKDM] HVG.J QW DQG VHD UHIDGFH

* $FBUPOPGEN QWZN FOUO QQPSYQLIFT BOE &TUBCMIN JOH . BS.FUS$ POOFDUPOT

81)3% SURPRMV RE SOFHP HQN DSSUHQAFHWKISY DQG P DUNHMEINDI HV VR VABQ WHQ \KUYYRY
HFRGRP |E LQMJ UDAWRQ ) RUH DP SBI 1Q+DZ] HQ 7LD\ WDIGHG EHQH IEIDUHV R DQ} HG R SURGXF
\XSSBP HQBY |RRGV \KSSTHG \R GFDOKRSMIY JHHIDWY WMDG LGFRPH Z KI®! VKSSRWD)
FRP P XQW KHD@

7KHVH SDUFHIKISV | RAMUGHP DQG | RUJRRGY SIRGXFHG B\ \KYRY UHGXFH DIG GHSHQGHQR DY

HQKDQFH GFDORZ GHIKIS  6XFK LQWDWYHY UHWRUH FRQIGHJFH DQG SXBRVH SRUMRQQ) \XYYRWY D
YDOHG FRQAEXVRY VR WHUFRP P XQWAV

e 1PWIPOPGS POUOVPVT . ) 144 4VQQPSJ
& RQMXRXV P HQBOKHDEM DQG S FKRVRFIDOVKSSRUMY GHHBG WURXI K. IQEMGXDOFRXQHIY)
SHHUVXSSRWI URXSV DQG FUMY LOMYHQARQ VHYIEHY SIRMGQ) \DIH \SDFHV | RUHP RARQDOKHDIY
DQG BHFRYHY  6XSSRWWSDQY/WH Z KRB BHFRYHY MBXIH  WHQRIFIQ) SU FKRBJ IFDOZ HOEHQ) DY
\RFIDOHFRQUHAWRQ

3HHU JIRXSV IRWMMU D VHQH R EHBQIIQ) DQG \KDWG H SHIHFHV ZKI®! FDSDFIW EXOIQ)
IQWDWYHY HTXS KHDOMFDUH Z ROHY DQG FRPPXQW GDGHY [Q WDXPD IQRPHG FDWH  7KD
LOMI UDWMG \IXSSRIWAY YWV RIVKYYRW BQ) WP BMOHGFH

e 3FOFHSBUPOUW $ PN N VOlZ

SHQMI IDWRQ LORGHV D KPWUHG SURFHW R \RFIDODQG HP RARDOUWRIDARQ WDWFRP SGP HQ!

HFRQRP IE \KSSRWWH IRW & RP P XQW VHQUMY DARQ DQG DZ DUHGHW FDP SDLJ Qv DRWHD HQJI DI
GFDOBDGHY DQG J URXSVVR BHGXFH I P D DQG SURP RM DFFHSVBGRH

7KV LGFOMYH HOMLRGP HONHCDE®N VKUYRWVR UMD Z W G QW UHFOIP WHUIGHQNNAY DQG P DN
P HDQQ) | XOFRQAEXWRQY/VR | DP LO DQG FRP P XQW @H WHIHE\ UHQ RIFIQ) \RFIDAFRKHMRQ




e 4 CHU FOIHU F 7BMF $ 1 BD

BXYYRY D IQMIUDWG DFIRW WH HQAB YDOH FKDIQ 1URP  SURGXFURQ WURXIK SDFNDJLQY
GQVAEXARQ DQG PDUHWY PDIPOIQY) LGFRPH SRWQMDO DQG HOMSBWWH \XWEACDEION  7KD
DSSURDFK HKDQFHV SURGXFWTXDON P DUHAWVSRQUYHIHW DG FRP SHWRHGHW

% SDWFISDWY 1Q DOWEIHVR WH YDOH FKDIQ VKYYRY GHHSHQ WHUP DUHWKQGHWAWDQEQ) DX
EXG IREXWWKWECDE®! HOMSUVHY WDVWIAP XOW LGFOMYH GFDCHFRQRP IE J URZ W

7KURXI K WLV FRP SUHKHQUYH \KUHYRU FHQAMG DSSURDFK 81) 3$ KDV GHP RQMIDWG WDWOMAQ) BHFRYHY
DQG HP SRZHP HQVFRPH [UIRP DGRUAWIQ) Z RP HQV QHHGV DV D Z KRB — SK\ MEDO HP RARQDO DX
HFRQRPIE % @NQ) PHAFDO FDW ZIW S FKRWRFIDO \XSSRW \WN@' GHYHBSP HQV DQG P DUH
LOMI UDARQ WH SURI UDP P H KDV KHSHG XYLYRWY UHEXL@ WHUFRQ LGHFH VHEXUH WIE®! QHIXRRGY DL
UH) DIQ WHU SOFH 1Q \RFIHW ZIW QIQW 7KV P RGHOQRWRQD WDQURIP V IQEMGXDOQHY EXWDOF

QI WHQY| DP I0HV UHVVBXD HV BFDAHFRGRP IHV DQG | RUMY FRP P XQW UMMHGFH —R IHUQ) D \FDDEE
SDWZ D\ | RUGFOMYH BFRYHY DQG Z RP HQVHP SRZ HIP HQADFURW ( \MIRSID



6725,62) &+$1* (
Q00 @ 35 1H' ZQIRUS HVIHIN RKHY IQ7LIWD

QWHVWZQR +HZD(H 7D\ DJIWRXS R BMOHQAP RMHY 6HDP =HJHEX $OP +IOWP . IGX\DQ DX
<D\ HK DUH HEXT@IQ) WHUQHV DI WMUWH FRQ @W 7KLY/ Z DVP DGH SRME® E\ WH SHVSRQH SHERYHY
DQG S5HMIHGFH |RU&RQ@WS I THAMG &RP P XQUWAV [Q (WRSID: 5 SURWFW D JRYHIGP HQMQWDWYH
IXQEHG B\ WH : R@ %OQN DQG [P SBP HOMG E\ WH 0 QW R : RPHQ DQG 6RFIDOSI DY Z W M-
\XSSRWR 812 36 DQG 81)3$  7KH SIRVPNSIRYIGHY HWHQADOHYEHY R YXQHIDE®! Z RP HQ DQG J IL®
RIHUQ) ERW S\ FKREJ IFDOKSSRVDQG IGFRP H JHHIDAQ DR * $V R HP SRZ HAWHP

SPRQ WH | LM MO WH SUIRWMPWZ HB =HQHEX +DGAY D \HDURG PRIMHUR IRXUZ KR GWKH
KXVEDQG 1Q WH FRQGPW DQG $OP +DIDL  ZKR \XIHHG DJ HW DIWU BMQ) KHU KRPH DX
QHIXRRG  7KHU SDWV R UFRYHY \KUWG Z KHQ WH. DAMQEHG D FRPPXQW PH-MQ) RUDQ]HG B\
- RB 9IMRQ D SDWHUR 81)3$  7KH SURWPA/WDIQQ) IQ\KHHS KXVEDQAY DQG | IDGFIDODMIDRA\ J DY
WHP WH KRSHWH. GHHGHG \R WHEXG WHUDHY

+OWP %HKDX  DPRWHUR WUWH KDGDZ D\ VGHDP HGR XQQQ) D \P DO
IDP : KHQWKH GVFRYHIHG WH SURVIPWFRX@ SURYIGH WH NG DQG BARXUFHV\KH
QGHHGHG \KH HDIH® HP EWDFHG WH RSSRWMQW 6P IOW  \HDURG. IGADQ
$ZHEUQ DIRD P RMHUR WUH Z DVIQSIHG B\ WH SRMEIOV R FUHDWY D
EHAMUQH | RUKHUI DP 1O WURXI K \KHHS BHDUCY

7KHIWRXSVHBHWP HPEHU  \HDURG <D\ HWK $\P HIRP
EURXIKWZ VGRP DQG GDGHIKIS JXGQ) KHUSHHY DVWH
DYL) DWIG WH FKD@IQ) HVDKHDG 7KH P RMHLY | RP HG D FB\WH
NQWERP P XQW \KSSRWY HDFK RWHUHP RARQD® DG
SDFWFD® 7RI HWHU WH DWMQGHG Z RINKRSVRQDQP DOFDUA
DQG \KHHS KXVEDQRY DFTXUQ) YDODE®! WY WDWDWBZ HG
WHP \R EWHG DQG UDVH QHWRFN =HGHEXV XSEHDWDMUA
XSQWG WH JIRXS Z KIBI <D\ WKV H SHUHGFH SURMGHG D
IMDG. KDQG

SVWH SURIBWHG WHUDQHVEHI DOVR XQ@GHU R
WDQ/ RP DURQ $GP WH J URXSVRU DA} HU WBMG SOQQQ)
FROPWH \DBN DABFDAP DUHN FRQIGHONNDWNH, FRXG
DFKUHYH J BHDWUI LQDGFLDOHFXUN DVD FRRSHIDWH $VWH




SURI BAWHG WHUQHY EHI DQVR XQGHUJ R WDQU RWP DWRQ $EP  WH J URXSV RU DQ] HU WIAMG SOQQQY
FROFWH \DBN DWEBFDOP DUHV FRQ IGHQMKDWMWH,  FRX@ DFKIHYH J UHDWU [ LQDQFIDOVHRXUW DV D
FRRSHIDWH 7KH ZRPHQ DWMQGHG |ICDQFIDO OMIDR. \AWIRQY GDIQ) \R PDQDJH WHU PR
HIHPWYHO \SDINQ) QHZ GUDPV R EHFRPIQ) \KFFHW XOHQAMSUHGHXY 7KH [LWVDP E ERQ R WHU
|@FNM P ERQ HG D GHZ FKDSWUIQWHURXH ) RUFIOWMP  MZ DVD WMS VRZ DG KHUJRDCR RZQQJ D
WUMQJ [DWP Z KB . IGXAVDQHMMRGHG D | XWWUH Z KHUH KHUFKLGUHQ FRX@ WHFHYH D TXDOW HGXFDWRQ

7KH \KFFHW R WHUFRRSHIDWH LQWSILHG RMHUZ RP HQ VR RQ |RWMUQ) D \SIUMR FRIMERIWMRQ DQG
\KDUHG DP EMRQ Z MWIQWH FRP P XQW : W WH \XSSRWR WH 5 SURMPWQHDI® Z RP HQ DFURW
WD KDYH EHHQ WDIGHG 1Q WNQ@ | RUHFRQRP [E IQGHSHQGHFH DQG KDYH BFHYHG WBIWXS NW
Z W [\QDQFIDOEDFNQ) VR DIG WHU UHFRYHY DQG HP SRZ HIP HQWV 7KLY FRP SUHKHQUYH VXSSRWW IMP

SIRVIGHG QRAVRQD WH WDIQQ) GHHGHG \R BEXG WHU QHY EXWDER \BQJ EEG! VRRY R LQWDM \WDW
SURFHW

7RGD\ WHH M P RWHY WBQG SURXG Z DWKIQ) WHUFKIGUHQ WUYH DQG GBDPIQ) RI D EUI KW X\MUA
5HGPWY RQWHUNMXH  <DVHWK UHP DUV ~; H DU GRAMVADIMQ) \KHHS ZH DUH UDMQJ KRSH 7KLV
SURWIPKDV J LYHQ XV QI W, DQG UHP LQGHG XV WDWZ H FDQIQSIUH FKDQIH ™=HGHEX DGGV ™: H WBMG
DVP RMHY EXWRZ ZH DUH D IDP IO XQWG E\ UMOHGFH DQG GUHDP V ™KHUWRY 1/ D WWEP HQAR WH
SRZHUR FRPPXQW XQW DQG WH XQ IHTIQ) \SIWMR Z RPHQ VR RYHUFRP H DGYHMW 7KH | X\ R

+HZ DQH VKIGHVEW KW EX®RQKRSH HP SRZ HIP HQVDQG WH BWMOHFH R IWZ RP HQ



UXITQ) 6 WHI W 7RI HKHULQ 9HQAVKDQI XOF XP X]




e 7 NBHF 4BWCHT BCE - PBO" TTPDBUPOT 74-" T

96/$V DU D FRHWRGH R WLV FRP P XQW EDVHG P RGHOR!IHUQ) Z RP HQ D \DiH DQG RUDQ] HG
ZD\ VR \DYH PRGH DQG DFFHW \P DOBDQV 0 HP EHW XVH \KDUWHG \DMQJV ER[ HV DQG FRIBFWYHD
GHAIGH WHU FROQAEXMRY/ EX@Q) WKWV [IQDQFIDO GMWASEH DQG D 1RXQEDWRQ 1RU IX\MUH
LOHWR HQV 0 DQ FRP P XQW JURXSV KDYH (DMID® WDQMRGHG IOR 96/$V PDQIIQ) IXQEV
FROPWHD DQG VKSSRWY HDFK RIHUWURX] K \P DOBDQY DQG MRIQAVHQMUHY WDWSURP RM \VHD
UHIDGH

e %WSIGFE - VWM PPE" DUWLFT

QMYHQARQY DU VBABUHG VR GFDOP DUINHWFRQEMRQY EDVHG RQ WRIRXI K DWHWP HQV ,Q $\WR\D
WV IGFOGHV.J URXS | DUP 1Q) LQWDWYHY WDWFXGYDWM FURSV \IKFK DV FRWD EDQDQDV \KI DUFDQH DQG
PDQIRHV ZIW PHPEHY GHAFDWY DSSWR IPDWOD WUWH KRXWY GDI® R IDPIQ ,Q 7LD\
LOMYHQARQY KDYH IGFOIGHG WH SUIRGXFUWRQ R VKSSEBP HQEW | RRGY | RUGFDOKRSMIGY DG WH
OXGEK R \P DOHQMSUVH\WDWFDMMR WH FRP P XQWV GHHGV

TKURXI K WLV SUHYHQAYH DQG FRP P XQW GUYHQ DSSURDFK 81) 3$ KDV \KRZ Q WDWDMAL) HP SRZ HUWP HQW
EHIIQV Z W BFDORZ GHIKIS WARQ) SDIWIHIKISV DQG J RYHUIP HOABDGHIKIS % Z RINQ) KDQG LlQ KDQG
Z W WH %UHDX R : RPHQ DQG 6RFIDCHI DY %R 63 DQG RMHUGFDOIQMMARQY WH SURIUDP P H KDV
HOXUHG WDW IQMYHQARY/ DUH \XWEIACDE®! LGFOMYH DQG HPEHGGHG ZIWIQ H M) FRP P XQW
RKPWUAY % KHSLQ) ZRPHQ RUDQH \DYH DQG LOHMARI HWHU WH IQUWDWYH KDV AHQ) WHQHG RV
RQD WHUHFRRP IF WMOHGFH EXWDOR WHUFRQIGHGFH DQG BDGHUKIS Z WIQ WHUFRP P XQWAV 7KH

HYROMRQR! Z RP HQV.J URXSVIQR \HD P DQDJ HG \DYQJ VDG BDQ DWRFIDWRQ/ GHP RQMDWVKRZ \MP S®I

GFD® RZQHG PRGHY FDQ JHHDW SIRRXQG FKDQIH [RUWMUQ) IQGHSHQGHFH FRRSHIDWRQ DQG
FROPWH SIRI W ,QUHQKDQIXO* XP X Z RP HQ DUH GRARMAEHCH IFIDUHVR VKSSRWWWH. DUH DRVRYH

DIHQN R WDQURP DWRQ ZRINQ) DBQIMGH WHU JRYHIP HQMDQG SDWZHY \R EXG WRQIHU P RUA

UMOHQAFRP P XQWAV
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@0 @® (PSRZHHMG: RPHY/ HDGWH: D IQ7WMRWP 1QJ / LYHV

2 YHUWP H WH J URXS HYROHG | URP D \SDFH | RUGID®J XH LOR D \SDFH [ RU
FUDWY D SDWZ D\ | RUD EHAMUDYHIKRRG 7KH Z RP HQEHI DQ\DYIQY \P DO
DP RXQVR P RGH VR HWHU 7KDWDYIQI VJ URXS GVWUEHFDP H D |1 DIP 1Q)
FRRSHDWH Z KHBWH QRZ JURZ FURSV@H P DIl H EDQDQDV SHDQOW
P DQJRHV \IXJ DUFDQH DQG FDEEDIH 7KH DR UDMH J RDWDQG | HHG EXQ@

~, XVHG VR @H LQD \P DOWDVRKHG KXW'SHP @ \KDUHV KHUYREEH
~OANUGFH MQQ) WH JURXS \MQIVKDYH FKDQIHG sYH UDMVHG

FKIENHQY \WBWMG D YHI FVPE®! J DUEHQ DQG QRZ. FRQAEXWM \R P\
IDP LOVIGFRPH ™

) FNQICH 8 PN FO5VSO9%BNHVE JOUP 0 QQPSYQILZ

7KH\KFFHWR Z RP HQ@H 5HP © DQG 1HP D VP DGH SRME®!
WURXJ K WH SDUHIKLS EHE HHQ8 1) 3$ (WIRSID DG \WH
WU IRDOAUWDX R : RPHQDQG 6RFDCHIIDLY %R 6$

81) 3% SURYIGHG ERW | LDGFLDADQG WIFKQFDOKXSSRWIR KHS
YR 6% HWIEQK FRP P XQW FROMUDWRQJ URXSV DFURW WH







$VWH \DMQIV FROAH R JUWRZ DG P RUH Z RP HQ J DIQ DFFHW\R OQG VRRY' DG WDIQQ)  WH | XU
GRWKRSH XO: KDWKBMG DV D FROMHWDWRQ KDV EHFRP H D P RYHP HQALEXIGARQ\RTEDUW NORZ BIGIH
DQGWH SRZ HUR Z RP HQZ RINQ) VR HWHU

TRED\ ZRPHQ IGFGAQ) 5HP ©® DQG 1HP D—RJIDQ HG IQWUWHH JBRXSVR —DWP IRUD IHZ KRXWY
HOFK GD\ 7TKHU\DYQV KDYH JURZ Q WWDGEO  Z IW VRP H JURXSV DFFXP XMW RYHU %W 7KHU
\XFFHW KDV EURXJ KWWRFIDOWHFRI QWRQ | LCDAQRIDOWRELONY DQG WH FRQ IGHFH VR GUBHDP HYHQ ELJ JHU—

PDQ QRZ SDQWR EX QHWRFN QXD JWQEQ) P 1@ RUHYHQ KRSH VR SXUFKDVH D WDRVRUMR H SDQG
WHUI DU

TKHUVKDUHG SGWQRZ. | HHGY WHUI DP LOHV Z W QAARMRXY P HDO' 7KHUFKIGUHQ DUH IQ VFKRRO$ QG Z KB

WHUGD\ VD | @G Z IW OERUSOQMY KDOYHWAR DQG \DYIQ) WH DUH DOR EX@IQ) \RP HMIQ) P XFK
GHHSHU D IXMUH
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$P1G WH OVAY HIHFWR FRQ@WS 1) 3%V OHIXRRG LOMYHQARQY LQ$P KDUD DQG 7L WD\ DU KHGLQ)
ZRP HQ DQG JIL WEXG WHUQHY Z W GIQW BMMHGFH DQG SXUBRH  7KURXIK WH -DSDQ | XQEHG
7&$'  7TRNR QMIDWRQDO RIHHGFH RQ $IUFDQ' HYHBSP HQV SUIRWIFWE SOWY 9 RFHV $GYDGRQ
WH ' LJQW DQG (P SRZHP HOMWR : RPHQDQG * W' 1Q (WIRSID  1Q D ADWMIIE SDWHIKLS EHE HHQ
81)3% DQG D -DSDQH\VH SUYDWI FRPSDQ (DPHG 72 &+8 &RESRIDMRQ  WH LQWMWIH HP SRZ HY
YXQHIDE®! Z RP HQDQG J L \RFID® DQG HFRQRP IED@® WURXJ K P HQMKXDCKHD®X, K\ JIHH DQG OHIXKRRG
1P SURYHP HQW 7KH DWW IE. SDWZHIKIS HQDE®IG 81) 3$ DQG ,72 &+8 &RSRIDWRQ \R GHYHBS DQG
DGRSWIMH WIFKQTXH R SURGXFIQ) DEVREEHQMDQUEAY \KRW DQG @\ WH | RXQEDWRQ | RUP DQXI DRMUQ)
WHP DWDQDI | REDE®! FRWAZ W \WH DPWYH SDUFISDWRQR! Z RP HQDQG \ RXW







e ' PN 1PEVDUPOLP *N QBDU
2YHU  TXDOV DEVREHQMDQWY \KRW KDYH DOHDG. EHHQ SUIRGXFHG DQG GMAEXWMG \R
YXQHDE®I Z RP HQDQG J LW 1Q UHP R DUHDV 7KHVH @FD@® P DGH SURGXFW DUH P RUH WDQ MAMMP \/
R K JIHH WH BSUMQABMRBG FRQIGHFFH P RELON DQG RSSRUMQW | RUJ LLEYVR DWMQG \FKRRO
DQG Z RP HQWR HQJ DI H IQ GDI® @H Z IMRXVWKDP H RUQMUXSWRQ

e $PNBCPBUPOU BU%SWFT $ | BOHF

7KH 7,8$"  3URMPAY \KFFHW @HV 1Q IW FRIDERIDWH P RGHO 8 1) 3$V BDGHIKIS \XSSRUMG B\ \WH
* RYHUP HQVR -DSDQ EURXI KWMRJ HAHU SUYDWM VHRVRU LQQRYDMRQ DQG @FDOFRP P IV HQW 7KH
* RYHP HOAR (WIRSID WURXIK WH O QWY R +HDOX WH O LQWA¥ R RP HQDQG 6RFLDCS | | DILY
DQG UHIIRQDO79( 7 IQMMARQY DQFKRUHG WH IQUWDWYH 1Q CDWRDOM MP V — HOXUQ B \MUP
\XWIRICDELDV 1Q FRIERIDAWRQZ W \WH 1* 2 VVDQG WH GFDCSUYDM FRP SDQHV
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7KH 7,&$"  3URMPAGHP RQMIDWA KRZ \RFIDODQG HFRQRP IE HP SRZ HIP HQVZ KHQ @NHG VR GLJQW DQG

KHDAM FDQ WHEXT OHV VKDAMUHG B\ FUMY ,Q D UHI IRQ Z KHMH OHIKRRGV Z HH GHFIP DIMG B\ FRQ@W
WH IQWDWH LOARGXFHG DQ LQURYDWH P RGHOWDWRP EICHY WN@ WDIQQ) @FDOSUIRGXFURQ DQG

SUYDW VHRRUWFKGR®I\ VR FUDW QHZ SDWZ D\V IRUUBHFRYHY  7KURXI K DWW IE. SDUHUKLS Z WK
72 &+8 &RSRIDIRQ ZRPHQ DUIH CRAVRQD GDWIQY VR P DQXI DRYUH UHXVDE®H \DQUMI  SURGXFW EXW
PDWMIQ) PRGHD SIRGXFUWRQ WIQEDGY PDUHWY  DQG EXMGHW P DQDIHP HQV WQQ)  BFRYHY

HIRWIQR @ \WMP HFRQRP IE RSSRUMQW

7K SDWZHIKIS GUYHQ DSSURDFK KDV SUIRYHQ WDWHYHQ 1Q SRUWFRQGPWVHMGIV  LQCRYDWRQ DQG
LGFOMRQ FDQWUYH Z KHQ Z RP HQ DUH SOFHG DWMH FHQMUR BEXL@IQ) HIRW % XQWD JRYHIP HQV
WH SUYDWM VHRVRU DQG @FDORU DQ} DWRQY XQGHUD WKDUHG YMRQ 81) 3$ IV KHSIQ) Z RP HQ QRARQD
HDLY DQ IGFRPH EXWDOR BFOIP BDGHIKIS 1Q WHU FRP P XQWAY 7KH SURWIPAWY/ \KFFHW RITHY D
EQHSUQATRUKRZ KXP DQUIUDQ UHFRYHY FDQHYROH LQR \IXWIACDE®! GHYHBSP HQVHP SRZ HIQ) Z RP HQ
DVWH GUMQJ | RUFH EHKIQG WHFRYHY 1URP FRQ @FW DQG (DWDAEMDVMY
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SWMH7&S' KHOIQSXIXW  1Q-DSDQ WLV SDWZHIKIS WRRG DVD
\KIQQ) H DP SBIR KRZ SXEQF SUYDWI SDUGHIKLS FDQFR FUHDWM
\XWEACDE®! VROWRQ/Z WK $1UED 7KURXI K WH YREHVR VB R\ RXQJ
ZRPHQ 6HDP DZ 7L DEX DQG0 HNGHV<HWKIZDV  ZHVHHKRZ \MY

[QWDWH IV VIWRKIQ) VR HWHUGL QW RSSRUWMQW DQG KRSH

5| F 4 8/HHW 1FSPE 1PWSZ JO$ SITJT " GFDUFE 3FHIPOT

) RUZ RP HQ@H 6 HDP DZ IW7LJ DEX DQG 0 HNGHV<HWKIZ DV

IURP WH $P KDUD UHJ IRQ P HQXKDMRQKDVEQ) EHHQD
RXUFH R AW/

~ WY GLI LEXGWRUZ RP HQDQG J ILYWR EX\ \DQUBY SDGVDVWH
SUEHVKDYH EHFRP H H SHQULYH ™KH \KDUA ~$ QG WH. DUH QRW
W\ FOE®! PDNQ Z RP HQSIRGH R LQ HPWRQ/LL WH. GROW
FKDQIHWHP HYHU M KRXWY ™




Q (WIRSID ZKHH HFRQRP IE LQWBELON DQG GAVSOFHP HQMKDYH GHHSHHG YXQHUDELMAHY GMVSRVDE®!
SDGVDUH R WQXDI | REDE®! RUXDYDIDE®! | RIFLQ) Z RP HQWR XVH XK\ J IHQE P DIMUDY @H RG DI VRU
GDYHV 7KLY GRARQD IGFUHDVHY KHDEK UMY EXWDOR NHHSV J 1LY RAMR VFKRRODQG ZRPHQ ILRP Z RWN
SHSHWOWY F\FBVR SRYHW

0 H\GH LV DOR | DP IMDUZ IW WY VAT J B "% R, KDG VR FKRRH ERVI HHQ EX I | RRG RUSDGVY ™KH
DEPIW "0DQ JUW IQ P\ FRPPXQW GRS RMWR VFKRROEHFDXVH WH  FDOWP DQDIH WHU SHIRGV
SURSH® ™
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81) 3%V OHIKRRG DQG HP SRZ HIP HQASURI UDP P HV DFURW ( \IRSID FRQAXH VR GHHUVBQ) LEG! BAKV
WDWDUH WDQU RIP 1) WH @HVR Z RP HQDQG J LY BFRYHUQY 1URP FUMY/ RUIDFIQ) FKURQE YXQHDELONV

Q7D WYYRY R JHIGHUEDVHG YIRBIFH DQG REVMWE [ MMD DU BEX@Q) WHU OHV WURXI K

DFFHW VR \DIH \SDFHV S\ FKRIRFIDOKSSRWDQG GHZ OHIXRRG RSSRUMQWAY WDW RAMUGL QW DQG

IQGHSHQGHFH ,Q ERW $P KDUD DQG 7D WH VHQWHQQ) R OHIXRRG WDIQQ) FHQAMY DQG WNQ
WDIQQ) I QWDWHV KDV FUDWG GHZ SDWZ D\ VIRUWHD BIDGFH D@BZ Q) Z RP HQWR J DIQP DUNHWHBNDQN
\NOY DQG HWBEQK EXVIGHWHY WDVWAXWIQWHUI DP LOHV DQG WHQ) WHQWHUFRP P XQUWAV

Q WHQAKDQIXO* XP X ZRPHQV JURXSV KDYH HYROHG IQR G DP IE \DMQIV DQG BDQ DWRFIDWRQY
RIHIQY D IRXQEDWRQ | RUILQDQFIDOVHRXUW DQG FRBFWH JURZW 7KIRXIK UWHIXOU\DYIQIV JURXS
IDPIQ) DG SHHUWR SHHUVKSSRIWWHVH Z RP HQ DUH QRARQD [P SURYIQ) WHURZ Q HFRQRP L \WIELOV
EXVDER FRQAEXWY \R GFDOGHYHBSP HQADQG \VRAIDAFRKHMRQ 7R HWHU WIHVH DFKUHYHP HQWV KL K@ KW
KRZ QMWD 1Q Z RP HQV WMOHGFH DQG GDGHIKLS GUYHY VAL UHFRYHY DQG IGFOMYH GHYHBSP HQV
DFURW/ (\MIRSID
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7KH SHFHQMIH R * 99 \MUWMYRWY DFFHWIQ FRP SUIHKHQUYH \DIH KRXVH VHYEFHV IGFBHDVHG IWRP D
EDVHTH R 10Q R 1Q-XH WKRZ 1Q) VARQ) FXP XOWH SURI UHW WZ DG \WH

I HW,QVREO TVSAMPST BDDFTTFE DPN Q& FOTIVF TFSADFT LGFGGEQ) FDVH P DI HP HQADQG
S\ FKRVRFIDOXSSRWHDETY KROME UHQMI UDARQ DQG HFRGRP LF BHFRYHY
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AL 5BIOCH ( #7 TVSAWPST FDFIFE N B3 FUFMVBOUVPDBUPCBMBCE FOS-QF-CFVSBM
BIOOH HFHHAQ WH VBUHWR 7KV KUK XSVBNH UH OFW VARQ) GHP DQG DQG UHBIYDQFH
DP RQ) \XYLYRWY

4B3J6Q $BQIBM TVAWPST FDFWFE TBSIVQ DBTI R OXFK RU HSDQG LGFRPH

JHHDAY DPAMMAY : KIGBH\@ KW EHBZ WH VB HAR GXH VR EXGJ HWFRQWDIQN WH XSSRWW
HDEBIG P DQ R WDQUMRQIQR \KWIACDE®! QHIKRRGY

$PNNVQIZ . PCM BUPO ®S ( #7 1FWQUPO 0VIFBD WFBNT FBD FE DPN N VO1Z
NFNCFST ZIW * 98 SUHYHQARQ DQG EHKDYIRU FKDQIH VHWIRQY XMQ) WH 6$6$  7RIHMHU WH
DSSURDFKHG PRI WDQ GRXE®! WH SOQHG \BUHWR WXV VWHQWHQQ) FRP P XQW
SURMPWRQ DQG DZ DUHGHW\ MP V/

7 NBHF 4BWCHT BCE -PBO" TTPDBUPOT 74-"T $ORXIK \SHFLIE LI XUV Z HH (RAVHFREHG
PDQ VWUWYRY RIDQIHG IQR 96/$V FRPPI R TBVYF ¢ &J PQBO #I5 GPN UFXB
[ PVTEI PNE JODPNF - 7KHVH JURXSV SURVIGH FR®FWH \DYIQIV P HFKDQWP V DQG DFFHW R WP DO

GDQV | RAMUY) | LQDGFIDAMMMHGFH DQG HFRGRP [E WIELOWV
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SIRGFWRQ R DEVREEHQMDQUEY \KRW 7KLY VKSSRWAZ DV ERMUHG E\ FROMXRXV IRBZ XS DQG
0 HQEOHDAK DQG 3\ FKRIRFIDBBXSSRWO +366 VR UH IGH WHUEXVGHW \NQY DQG HWIIEQK P DUNHW
QN 7KH J UDGXDWIG Z RP HQ KDYH WEAMG D EXMGHW VHELY TXDON DEVREHQMDQURY \KRW IQWH
@FDOP DUNHW 7KHH IQEYGXDOH | RW DUH WHQ RIFHG B\ Z IGHUFRP P XQW IQUWWHY LGFOAQ) WH
VAHQWHQQ) R 91@J H 6DYIQIVDQG / RDQ$WRFIDWRQY 96/$V Z IW IQMI UDMG WDIQQ) RQ\DYIQIV
DQG* 98 SUHVHQARQ

o zare OVIWIV Ve «°0a B b
lds -200 5 0°8 ° NN8 VOY a ° Tal8 V5@
. RPHQVJIWRXSVIQ$WRD J&5YNIJ8 oNa &

GHP ROMDMG VWRQ) [ LCDQFIDQ) URZ W Bl BN B PO
$VR 0D\ WH | LCDQFIDOABQEQY

* IRXS ( WIRSIDQUALW
RXS ( WIRSIDQALW

* IRXS ( WIRSIDQUALW

QEMGXDCP RQMO \DYIQ) VIGFBHDVHG

U QLIEDQ@—RP DVOMBIDV  ElLSHU
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WRUHG IQ\DMQIVER] HV Z W J UIRXSV
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%A RQG WH QP EHY WH LOMYHQARQ/ BG R \KEWEQADOWDQ/ RP DMRQY 1Q WH ©HV R WH ZRP HQ
LOROHG DQG WHUFRP P XQWAV

N QPVE - JAOH $ PCELPOT $@Z RPHQ HYIDIHG 1Q \DYIQ)V DQG OHIXKRRG JURXSV [Q $\WRD
WHQKDQI XD XPX| WFFHWX® FROMKAMG KRAHV Z W LIRQ \KHHWURRIIQ) BSOFIQ) |RP HU
JWDW BRRHG KXW 7KLY \BQJ LEGI XSIWDGH W GFW D QUHRMP SUIRYHP HQMQ \DIHW FRP IRW DQG
QY WP DWHWRZ GHIKIS

4VTWBIBCW *COPN F BCE " TTFU$ S-BUPO ,Q 7D\  Z RP HQV JURXSV KDYH OXJFKHG \P DOMVDS!
HOMBWHV IGFAAQ) WH SIRGXFFWRQ R VXSSEP HQAN | RRGV IRUBFDOKRSIMEY ,Q$WRD JURXSV
KDYH FROMXFWG FRP P HIFLIDOSURSHWAHY WDWDUH GRZ. BDVHG VR EXMCHWAHV ICFAAEQ) D SKDUWP DR
DQG D JHHDOWRHKH 7KH DUH DOR FXGNDWY DIUREXGMIDO SBW D@FDWMG E\ WH . HEHBI

DGP IQUADMRQ WHUHE\ H SDQEQ) WHUIGFRP H\RXUFHV

&0 BCDFE 4PDBM! BW/T BCE " HFODZ $FRWUBHIIRQ/ Z RP HQ
UHSRUMG IGFUBDVHG FRQIGHGFH \RFIDOSHPWDQG FRP P XQW
HQJ DI HP HQAVO DQ. KDYH EHFRP H BHFOUT PGDI BCHF \KDUQ)

GGIH P HQRUQ SHHY DQG P RELQ IQ) RWHWYIRU
FR®PWH HP SRZ HP HON

( PVQO SHBQ] BUPOBCE ' VWS " TQIBUPOT ,Q

WHQKDQI XD XPX| WH JURXSVI PNE SFHVIBS

N POU M N FFUCHT P DQDJH I XQBVFRBIPWHD DG
KWIIQKLI K BYHYR SDUWFISDUWRY : RP HQDUWH (RZ
SOQQQ) I XWUH YHQMIV IGFOQQ)

o QMIWRQR D DPN N VOIZ HSIOEIOH N Wi

o 3XWFKDHR D USBDPSWR H SDQG I DIP 1Y

o $FTXMWRQR DBUWW | RUDHWRAN EDVHG
IGFRP H







7KH \WFFHW R 81) 3%V OHIKRRG IQMYHQARQY LV EXGVRQ D SRZ HIXOZ HE R SDUEHIKISY WDWEUQ)
VR HWHU J RYHUIP HQVIQMMARQY 81 DIHGFHV GHYHBSP HQVSDWEHY FIMOVRFAIEW RU DQ] DWRQY/
| LDQFIDOLQWYMARQY DQG SUYDW FRP SDQHV ( DFK SDUWHU FRQNEXWV XQATXH H SHWH 1URP SRTR
JXGDGFH DQG WFKQEDOADIQQ) R FRP P XQW P RELT) DWRQ DQG | LDQFIDAGFOMRQ FUDMEY D P RGHR
\KDUHG UMVSRQUELOW DQG FRBFWH LP SDRW 7RI HWHU WHVH DADQFHV KDYH \WDQJ RUP HG DP EIMRQ IQR
DPRQ HDE@Y Z RP HQDQG J WO'WR WHFOIP WHUIQEHSHQGHGFH DQG WHEXG WHUFRP P XQUWAV
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* RYHUGP HQAQIMARQY VHYH DV WH FRHWRGH R WHVH LQUWDWYHY HQAUQ) CDWRQDORZ GHIKLS DQG
DO (P HQAZ W ( MLRSIDV GHYHESP HQASURIMAY 7KHUGDGHIKLS J XDUDQMAY WDWINH [QMYHQARQY DUH

CRAMP SRIDY SURMFW EXWSDWAR D EURDGHU \MWEACDE®! H | RWUR WHQ) WHQ Z RP HQV HP SRZ HIP HQW/
DQG HFRGRP IF SDUFISDWRQ

e 5| F#VFBVT PGS PN FOBCE 4PDBM GBI #P8 4" BCE U F #VFBV PGS PNFO" GBI #P8 "
SO\ D GDAQ WGl 1Q AIMQ) [PSBPHUEMRQ ,Q #FQJ BOHWM WV 9R 6$ FRREDWV
FRP P XQW P RELQ) DWRQ RUJDQ] HV WDIQQ) VHWIRQ/ DQG | DRV JURXS \DYIQIV \FKHP HV \WWDW
JIYH ZRPHQD SOMRP \R JWRZ FROFWHD ,Q5HBZ %R $ RYHWHHVWH WDQSDUHQMHBFWRQ R
EHCH IFIDUHY DQG HQXUHY WDWYXQHDE®! Z RP HQ IGFOAQ) VKIYRY R * 98 DQG REMAE | MMD
DUH SURIMY HG | RUVXSSRW YR Z RIN FEMHD ZIW WH ' FEFSBM. QM PG8 PN FO BCE 4PDBM
" GBET @NQ) GFDODPWRQY Z W QDWRQDOJHQGHU SRIFIHV DQG HOXUQ) FRQAXW DFURW DO
DGP LQVADAYH GIYHY

e 5| F #VFBVT PG' HSDVMVF BCE ) FBM SURYIGH WH WFKQEDCEDFNERGH R WH LOMYHQARQ 7KH
OXUHDX R $J UEXGMUH \XSSRW Z RP HQ HQI DI HG 1Q IDP1Q) DQG DI UEXMCHW RIHIQ) WDIQQ) RQ
IP SURYHG SURGXPWRQ WIFKQTXHV DQP DOKXVEDQAY  DQG FURS P DQDI HP HQW 7KH %XUWHDX Rl +HDE(
HOUXUHV WDWWXIYLYRY KDYH DFFHW VR FVWHQADOKHDEN \HIYEHY TURP * 98 FDVH P DQDJ HP HQADQG

| MMD UHSDILVR S\ FKRVRFIDOFDUH UHFRJ Q] 1Q) WDWKHD@Y LV D | RXQEDMRQI RUHP SRZ HWP HQWV

e 5IF #VFBV PG. D 4ANBWBCE . FEWN &FSQEITFT . 4. & IRWMY HQAHSUHHXUKIS E\

KHGIQ) Z RP HQIRWP DO H WHUBEXMGHWHY DFFHW FHWIEDARQ DQG UHFHYH WIFKQEDCP HQRUQ) RQ
SURGXPWGHYHESP HOADQG P DUNHDFFHW

e 5IF #VFBVT PG-BCPS 4PDBM" GBXI : PMU BCE 4QPST FRQHFWZRPHQ ZIW EWRDGHU
HP S®\ P HQADQG \RFIDOSIRMPWRQ X WPV TKHUIQROHP HOAKHSV\ RXQ) Z RP HQ EXLG YRFDWRDO
\NO'DQG \BS LOR WH GERUP DINHWZ KIBI DOR HQXUQ) WDWR RCH IV OIVEHKQG




e -PDBM' ENJTUBUPOT , FCFM BCE 8 PFEB  / RFDODGP IQUADWRYY SO\ DQ HWHQWDOHDETY
URB! 7KH D@FDM OQG DG SK\ MEDOSDFHV | RUDHIXRRG FHOAMY \XSSRWBFDOFRREICDWRQ DG
PREQH FRPPXQWAV 7KHU FBMH FRQHAWRQ VR WH SHRSGI HQMXUAY WDW IQMYHOMRQY DUH
FRP P XQW RZ GHG WXMG DQG H | HAWH
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81 DIHJFIHV FRQNEXWM WH WIFKQFDOGHSW UAWRXUFHY DQG FRRGEICDWRQ WDWKHS WMD) YMRQ IQR
DWW

e 6/'1" DVWH GDG DIHF\ SURVGHV ERM 1LQDPFIDODQG WFKQEDOBDGHIKIS WGHWI Q/ DQG
RYHWHHV LOMYHQARQY HQUXUAY DD QP HQAZ MY WH 6 XWERICDE®! ' HYHBSP HQAF RD® DQG DGYRFDMV
IRUWH WKW DQG GJQW R ZRPHQ DG JIL %A RQG IXQEQ 81)3% SO\ D FROHIQ URGH
EUQIIQ) SDUGHY \RIHMHU FRREDWY * 99 SUHYHQARQ DQG BASRQH DQG KHSIQ) EXIC \WH
FDSDFIW R GFDOIOMMARYY W & RP P XQEDWRQY DQG 0 +366 WDPV DR HQMXUH WDWHFRYHY 1V
KROME \XSSRW Z RP HOVHP RARCDAMOHGFH DQG DP SO\ IQ) WHUYREHY

e 6/014 SQWMG 1DWRY 2 I1IFH IRUSRMPAVGHYEHY \IHQI WHQ/ P SBP HQEMRQ LQ SRWWFRQ TFW
DUDVOH 7 WD WWXSSRW WH BKDEMMRQR N 1Q UIDVAKPMUH \XFK DVWDIQQ) | DFLOMY DQG
HQMXUHA WDWIQMYHQARQY P HHWWH KL KHWWRSHIWRQDODQG DFFRXQEELMN WBQEDGY 812 36
EUCQY VIWH SHWH 1Q SURWPWP DQDJ HP HQADQG B MAFY KHSIQ) VR BHEXITS FRP P XQW W MP vV WDW
DUH ERW H | IFLHQADQG \KWRACDE®
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$ VAR GHERIWNR GFDODQG IQMIDWRGDOL * 2 V HQMXUAY WDVWKSSRWBHDFKHY HYHQ WH P RUIHP R
DQG YXQHDE®! FRP P XQWHV 7KHVH RU DQJ DWRQY DUH WH KDQGV DQG KHDW R WH SIRIWDP PH \MQIQ)
VADMI\ IQR WHDQAP SDFW

.H SDWEHY " 49%810 ' PPE ®SUF ) VOHSZ°&U PQB . BFEPU E . WWT®S. WT . VKEKHVXB
-PLB 8 PNFO %F\WWNAQN FOU" TTPDBUPO 8 PNFCT " TTPDBUPO PG5HBZ . Bl LFF ) XPU®BS
APDBM/EVENION FOU . 4% DQG 8 PIE 7 JIPO&U PQB  GHDHUMDIQQ) PHQRUKIS DQG FRP P XQW
\XSSRWV 7ZKHUFGH WAV Z W BFDOZ RP HQ | RAMUMKWWIGFOMRQ DQG HP SRZ HIP HOVHQXUGQ) \KUYRY
R * 08 [IMMD DQG GVSOFHP HQADUH WHDMG QRADV EHCH LFLDUHY EXVDV SDWEHYIQFKDQIH 7RI HWHU
WH HPERG D FRP P XQW EDVHG DSSURDFK WDWGEUYHV ERW UHFRYHY DQG UMOHGFH
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$VWWH KHDWWR HYHY \MFFHW WRY DUH WH Z RP HQ WHPVHOHY  RUDQIHG GHWWP ICHG DQG XQWG
8 PNFCT %~VWNPQN FOQU BCE 4BWCHT ( SPVQT KDYH EHFRPH SRZ HUXOHQIICHV R FKDQIH Z KHUH

P HP EHY\DYH VRJ RHU OXCFK WP DAEXMCHWHY DG IXSSRWRCH DCRWHUMURXT K BHFRYHY

: KDWEHI DQ DV P S® \DYIQJ V FILFBN KDV J URZ Q LQR SOMRWP VI RUBDGHIKIS GDWIQ) DQG \RTGDUW
% RQG LGFRP H J HGHIDWRQ WHVH J URXSV KHS Z RP HQ J DIQ FRQIGHIFH YMEIOW DQG YREH  HP HULQY
DVURGI P RGHYDQG DIHQN R SHDFH DQG SURT UAW/IQWHUFRP P XQWAV
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$FFHW \R [LQDQFH DQG P DUHW UHP DIQV D P DRUEDWHUIRUZ RP HQ HQAMSUHGHXY 3DWZHUKISY Z W
LOMMMRQ/ @H " EFEBZ . [DSPGOBCDF LQ7LIWD\ DUH KHSLQ Z RP HQ DFFHW \P DOBDQ/ EXG | LQDGFIDO
WO DG JURZ \KWBICDE®! EXMGHWHY 0 HDQZ KB SUYDW VHRVRU SDIRHY \KFK DV %50 $) 6

$ PSOPBBUPO BCE 4B@®SDPN &UJ PQB EUQ) LQORYDMRQ WFKQRBJ\  DQG WDIQQ) \R GFDOSUIRGXPRQ

FUHDWE) LQFOMYH RSSRUMQWAVWDWIENI LQDGRH W@ DQG GLJ QW | RUZ RP HQDFURW/( WMIRSID
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7KIRXIK WH P SBP HQIMRQ R 81) 3$ (WIRSIDV QHIKRRG IQMYHQARQ/ \HYHIDONA  BMRQ/ KDYH
HP HJHG-\SDQAQ) SIRIWDPPH GAMIQ GHIHY FRP P XQW G (DP IFV DG WINHKRTHU FRRUEICDWRQ
7KHH IQUKW DUH FUMFDO IRU HQXUQ) WOWIXMWM SIRIWDPPIQ) IV DGDSWBE®! P SDPWXO DQG
\XWEICDE®!

e 4VIWPS$FOFSE BCE $ POFYWBN FE " QQSPBD FT

$ FHQADOBMRQ LV WH P SRUBGFH R 16{ LELOV DQG FRQM WDOHQMMW 6VBQEDWE] HG RGH M H 1IW

DOP RGHY RI\WQ | DIOWR DEGUHW WH FRP SB[ DQG YDUHG GHHGV R YXQHDE®! Z RP HQ H\VSHFID® * 98

DQG | XD VKIYRY ,QMYHQARQY WDWIQMI DM HFRQRP IE- HP SRZ HUP HQAZ M \RFLDO S\ FKR®J LFDO
DQG SRIF\ \XSSRWABIBUHG R GFDO BDOMAV-DFKIHYH KL KHU HQJ DIHP HQVDQG PR P HDQQ) 1 XO
RXAFRP HV

e ' TBCDBMCDMTPOBCE 4VTIBIBCME

([SDQAQ) DFFHW R 91 H 6DYIQIV DQG / RDQ $WRFIDWRQY 96/$V DQG GHHUQ)  BREXWM ICDQFIDO
QMDA WDIQQ) KDYH SURYHQ HWHQADOIRU EXITIQ) \KYYRYS HFRQRP IE WMOHGFH  7KHVH DWW LHV
HP SRZ HUSDWFLSDQN VR P DQDIH LGFRP H \DMQIV DQG LOHWR HQV EHWMU FRQUEXWDY) GUHAD \R WH
Y WP \XWBRQDEION R WHU OHIKRRGY ([ SBUQ) DAMIDWH IXQAQ) PRGHY \KFK DV FRBFWH
\DYIQI VVFKHP HV FDQIXUWNHUIGFWDVH SURIWDP UHDFK DQG LP SDFW

e APDBMFJOUFHSBUPOBCE $ PN N VQIZ &OHBHFN FQU

( FRIRP [E HP SRZ HP HQADBCH LV IQUK  LEHQN 7KH \KFFHW R| QHIKRRG LOMYHQARQY DOR GHSHIGV RQ
HIRW \R WHGXFH WP D DQG | RAMUVKSSRMYH LGFOMYH FRP P XQUWAV ,QUDWIHY \XFK DV DZ DUHGHW
FDP SDLIQV/ P HQRUKLS SURIUDPV DQG FRP P XQW GD®I XHV KDYH EHHQ H I HAWH 1Q VKU DWAMGHY
UHGXFIQ) GVFUP LODWRQ DQG SURP RAQY) WH \RFIDOMQMI IDWRQR \XUYLYRWY

&RP P XQW FRQMWDWRQJ LRXSV 1Q SDUEXDU KDYH SURYHQWR EH IQEVSHQDE®I SOMRP V 7TKHH IROP V
HDEGI RYRQ) GMFXWIRQY DERXW 98 DQG 65+ WUHQ) WHQ FRIBFWH SUIREGP \ROIQ) DQG WHQ RWFH
FRP P XQW DFFRXQEEIDN $VVXFK WH. DUH HWHQADOZRARQD | RUDGGUHWQ) KDUP | XGGRP VEXVDAR | RU
FXQYDWY \DI H \SDFHVDQG BEXTIQ) WKWAZ MIQFRP P XQWAY




e *OFHSBUPOPG) FBM BCE 177D PTPDBM!VQQPSJ

9 XQHDE®I Z RP HQ HVSHALD@ \KUYYRY RIWAQ I DFH @MY SK\ MEDCDQG S\ FKR®J LEDCH | HAW LGFOGEQ)
WDXPD FKURQE SDIQ DQG DJ IHW 7KHWH KHDEY FKD@IQ HV FDQ \J QLIEDQM® DIl HAWWHU DELOW \R
SDWFISDM 1Q OHIXRRG DRWWAV IX® ( PEHGGEQ) DFFHW R KHDGMFDUH VHIYEHY WDXP D IQRP HG
FRXQHIQY) DQG DGDSWH Z RN RSWRQ/ Z WIQ OHIKRRG SIRIWDPPIQ) P SIRYHV ERW UAMQARQ DQG
SDWFLSDQAZ HOEHQ)

e A4UBLFI PNFS$ PPEEIOBUPOBCE 1PNDZ" NHON FOU

P SIRHG FRREWRQ DPRQY JRYHIP HOVMDIHGFHY 1* 2V SUYDW \HARU SDVEHY DQG 1LQDQRIDO
LOMMIRYY HKDGFHY SIRIDP HIIFIHR DQG WDDEIOV 3RTA  [WDP HZ R/ WDW\KSSRW.J HQGHU
HTXDOV UHGXFH EXUHDXFUDWE EDUHY DQG HP EHG OHIXRRG LOMYHQARQY Z WIQ QDWRQDOGHYHBSP HQWV

DM LHY FRQAEXWM VR VARQ) HUDQG P RUH VKWRACDE®! RARRP HV

7KHH BMRQ/ XQGHYFRW WH P SRUBGFH R D FRP SWKHQIYH \KIYRUFHQMUWHG DQG P XGU\HRVRIDO
DSSURDFK (P SRZHIQ) YXQHUDE®! Z RP HQ WHTXWHY P RIH WDQ MUWMQFRPH J HHIDWRQ—WGHP DQBV
FRRUECDMG H IRW DFURW \RFIDO | LQDQFIDO KHDGK. DQG SRIF\ GRPDIQV % DSSOIQ WHH BMRY/

IXMH IQMYHQARQY FDQ EHAMU WWSSRWWH @Q) WP HP SRZ HIP HQVDQG \RFLDO LHOMI UIMRQ R

YXQHDE®I Z RP HQ
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7R EXG XSRQ WHH GMRQ/ DQG HKDGFH WH LP SDPADQG XWIRICDEIOW R OHIXRRG LOMYHQARQY |RU
YXQHDE®I Z RP HQ WH | RBZ 1Q) BFRP P HQEDWRQY\KRX@ EH FRQIGHHG

&YQBCEXH 1PHSBN $ PVWWBHF BCE 4 VTUBBIBCINLY

5HDFK XQGHYHYHG DQG WP RM DWDV ( QUXUH HTXVBE®I DFFHWE\ H WIQEAQ) SIRIWDP FRYHUDI H R
FRP P XQWAV FXUWHQA Z IWRXANXSSRW

6WHQ WHQ VADMI IE SDUHIKISY & RMERIDM FEVHD Z W GFDOJRYHIP HOVDIHFIHY 1* 2V
FRP P XQW RUDQDWRQ/ DQG SUYDW FRP SDQHV \R ®YHIUH H SHWH WARXFFHV DQG @FDO
NRZOGIH HOXUQ HQDJHP HQVDWDOSWRIWDP SKDHV IWRP SRIF\  GHYHBSP HOMR \HYIEH
GHOHY

6HFXUH AYHULIHG Q) WP IXQEAQ) 3XWKH SUHAFVIE®! 1G[ LEG! [ LDPFIQ) WURXIK J UDQN SXETF
SUYDWI SDMZHIKISV DQG FRP P XQW I XQADIMQJ R P DIQMIQ SURIWDP FRQADIW DQG P HHWRQI RQY
GP DG

/ HYHIDIH GFDODWHW DQG SURP RM SHHUGHE ROV & RIGXFWDWHWP HQV R ®FDOKXP DQ \RFIDO
DQG | LQDQFIDOFDSMIO DQG EX@ SHHU WSSRWDPRQY \KUYRY DQG |HP DBl HQAHSUHGHXWY R
UHQ RUFH W@ GHYHBSP HQADQG \KWIACDELDN

( KDGFH | LQDGFIDOIGFOMRQ 3URVIGH FRP SUHKHQUYH | LQDGFIDOOMDA DQG QP HDR\ WDIQQ) DQG
@N PDWWB 96/$ JURXSV Z W P IEUR LDGFH IQIMMARQY \R | DFIOEW DFFHW R FUHAW EXVMGHW
JUDQN DQG IQAUDFH SIRGFW

4 5-CHU FOQICH . VN 4 FDUPSBMLBSOFSTT 10T

G FRMERDWH [WDPHZ R/ %IQ) \RIHWHU WEN-KRGHY 1RP KHDBM HOFDWRYQ 1 ICDQFH
SIRMPIRQ DQG \RFIDOHYEHV VHRRY HDL® DQG FROMXRX® WURXI KRXAWMH SURI UDP F\ F®!

$@ Q UARXFHV DQG H SHWH & RREGDW WFKQEDOKSSRWDQG I XQEQ) DFLRW VHRRWY \R GHDHU
KROME DQG FROMXRX \VKYRUKSSRW

3RPRM RIQN DGYRFDR  (QIDJH P XG\VHRARWDO SDUEHY 1Q SRIF\  GHYHBSP HQV UHVRXUFH
P RELD) DWRQ DQG FRP P XQW HQJ DI HP HQAIR DGYDGFH HFRQRP [E MVIFH DQG HP SRZ HIP HQWV

&OUL\ RGN DQG DFFRXQIEELON ' H IGH BASRQUELDAHV FODU® VR UBHGXFH GXSTFDWRQ DQG HKDGFH
SWRIWP H I HARYHGHW
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1PNDZ 3FDPN N FCEBUPOT

3URP RM Z RP HQVHFRQRP IE HP SRZ HP HQADIZ V' $ GYRFDW | RUSRTFLHY WDWHQUXUH HT XDCDFFHW/\R
O FUAW HOFDMRQ DQG HP SBAPHQV ZKIBI SIRMAIMY \XYDYRY TURP GMVFUP LDWRQ DQG
YIRBIGFH

QM DM JHQGHUVHQIMIH DSSURDFKHY (P EHG \XYYRUFHQMUBHG \IIDWAJ LHV DFURW KHDGMFDUA
HGXFDWRQ MWFH DQG \RFIDCSUIRMPRQVHRVRLY | RUFRRUBELCDWG VKSSRWY

' HYHBS P XQVHRVRIDO [P HZ R/ ( FRXUH SRIFIHV @NQ) HFRRPIE HP SRZ HIP HQVZ W
S\ FKRVRFIDADQG Bl DOHYEHV | RUKRDME BFRYHY

(WBEQK P RQRUQ) P HFKDQWPV & WHDWM K MP VR HYDODW SRIF\ LP SDRPWSURP RM WDQUSDUHGR
DG RMMURQIRQI GDWQ)

) ROMHXBZ SXBE WP O IP 1] H IP SDRNDQG HQXUH XWRACDEIIW 81) 3$ \KRXG SURIMYH

AVTUBIOBCW BCOE GAYICW G/CEXH 6HFXUH BQ) \MP  DEDSWIE®! [ LADGFLQ) VR \IXSSRWFRP P XQW

GUYHQ\ROMRQ/DQG RQY RQJ VKYRUDWIMBFH HIDEQ UMOMHQAEXMQHWHY DQG QHIXRRGY

&0l BCDFE DPMBCPBUPO BCE QBS.CFSTT JOT ' HHSHQWAV'Z WK J RYHIP HOAHQMAY DQG FRP P XQW
RU DQ} DMRQY/ \R P SIRYH VHIYEH GHOHY  UHAVRXUFH P RELD) DWRQ DQG VKSSRWAYH LG IDWAKFWWUH @H
OQG DFFHWDQG EXMGHW FHWLEDWRQ

&YQBCEFE BCE EMFSIIGFE MVWFNM PPE PQQPSYOLIFT $@ Q WNOGHYHBSP HQAZ WK P DUHACGHHGY

| RAMUNXWEICDE®! P LEFUR HQMSUMHY DQG GNVXYLYRW\R P HQRWKLS DQG | LDGFLIDOHYEHV R \FD®!
ICGFRP H I HHIDWRQ

" EEFFTT TZTUFN.D CBSSFST & RQAXH DGYRFDR\ DQG FRP P XQW HQJ DI HP HQAR GVP DQWI \RFIDO
I P D KDUP | XQI HIGHUGRP V DQG P REION UAIFWRQY WDWIP MUXYYRUSDUFLSDWRQ

*OFTUO MCH UFSN N FOUPSTT JQ BCE N PQIPSICH  3URVGH RYRQ) IXIGDQFH DQG LREXVO  ( \R
WDFNSUR] UAW [GHQA\ ERABIGHFNY DQG UH LGH SURTUDP \WIDWJ LHV

3BJIF DPNNVQIZ BXBFCFTT BCE FEVDF TUHNB 6WHIWHQ \XYYRUGG LQWDWHY DQG
FRP P XQW HEXFDWRQVR | RAMUNRFIDCDFFHSVBQFH DQG VKSSRWYH HOMLRGP HQN

-FWBHF FYJIUCH QBSOFSTT QT 6XWIIQ FRDERIDARY Z M NA SDUZHY VR HIKDGFH SURI IDP

UDFK DQG H | HPWHGHW

&N QPXFS TVSAWPST ) REXV RQ HIDE@Y WUYRY \R OH QAJQLHG  IQEHSHIGHQAMDYHY DV DRAYH
FROAEXVRW/\R | DP OV FRP P XQWHV DQG GHYHBSP HQAH | RW
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