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W D QR ELDIQHUWDWEXVOHWHV 1Q WH SUAVHQADQG LORHDMQI® 1Q WH 1 XVMUH QHHG VR LQQRYDW P SLRYIVH DQG
HYROH FROAEQW® QRWHMVAMWMR UHP DIQ DKHDG Rl WHUFRP SHWRW/ EXWHYHQ VR VXUYLYH 1Q WH P DINHW:  KHWHU
OUH RUWP DO GFDORU LOMUDDMRQDO EXVIQHW GDGHY DUH WHUH RUH NHHSIQI) WHU H\ HV RXWRQ SRQAFDODQG
JHRSROAFDOHYHQW 1Q OMRQ GIYHY P DINHMRUFHY DQG UM\ DQG XQPHUBIQWHY 1Q WHU VXSS® YDOXH FKDIQV
7KHH IV JIRZ Q) UHDD/OMRQ DP RQJ EXVIQHWHY HVSHAD® WH OUH RQHV DERXWWHU GHSHQGHQAHY DQG
IP SDFW RQ WH H WLODOHQYILRQP HQMRAHW  DQG WHUH RUH WH QHHG VR UHGXPH FDLERQ HP MMRQV P MWIDM
| RUAMADQG ELRGLYHIMW ®RW LQYHWALQ DGGLHMQU LOHTXDON DQG VR RQ

2 YHU FRP SDQIHV DQG 1LQDQADOIQAMUWRQY JBRED® KDYH EHHQ Z RINQJ Z I 6AHQPH EDVHG 7DUTHW \R
LHGXFH WHU JUHHQKRXVH JDV * +*  HP MMRQV $ QXP EHU Rl GDGLQI 0 1 &V DIH HQIDIHG 1Q 9%XMQHW IRU
OFOMYH * IRZW % <+ DQ LQWDWYH WDADIP V VR DGGUHW IQHTXDOW DQG SLRP R GLYHUMW DQG LOFOMMRQ
7KURXIK WH ) RUMAB RUMYH &RDDARQ FRP SDQIHV KDYH UHVROHG VR DGGUHW WH SLIREGP Rl GH RUAWIMRQ DQG
| RUAVW GHILDGDARQ 1Q WHU VXSS® FKDIQV <RXQI EXVIQHW GDGHY DIH FROYIQFHG WDWIXWMUH EXVIOHW
EQHSUQW QHHG VR DFFRP P RGDM VXVILODE®! DQG LOFOMWYH VADWU LHV VR FLHDWA WNHKRGHULP SDRW DQG YDOH
IRURXVURP HW/ Z I GMHUHQYILRQP HQWQ RRVBUOQW

BRP HZ RX@ DL XH WDWEXVIQHWHV DV D Z KRB KDYH KDG @ WG VXFRHW DAEHVMQ DGGUAVMQI FKDABIQIHV 1Q WH
H WLQDOHQYILRQP HQMRAHW 0 XFK P RWH IV QHHGHG JLYHQ WH SRMMRQ RI LQI XHOFH WDWEXVIQHWHY KRS 1Q
VRAHMAV 71P HIRUFRVWP HWE FKDQIHVLVRYHU  Z H QHHG EXVIQHAWHY VR WDOMRWP - DQG QHHG WDWQRZ

0 RGHUD EXVIQHWHV DQG WHUYDXH FKDIQV FRQUMARI HOWMLSUVHY GONHG VR HDFK RWHUWKURXIK D FRP S®f FKDIQ
Rl EXVIQHW FRP P HUADOHOMRQV DQG KDYIQJ YDU 1QJ GHIUHHVRI IP SDPW RQ QDVUH DQG SHRS®! $V P HOARQHG

HDUIHU Z KI® D QXP EHURI EXVIQHWHV KDYH LOMUODOVHG VXWRLQDE®! DQG IQFOMYH VADWAIIHY DQG SUDPWAHY D
P XK ®UWHUQXP EHURI EXVMIOHWHV DQG LQGXVM DRRY VWDLHP DIQ XQQDWG |HQPFH VWA 7R DGGLHW WHWH

FRP S®f DQGP RW\GDXQWQJ FKDIQIHVRI FIP DM ELRGLYHUAW QHTXDON MY FUMFDC RUWH | HQFH VWML VR EH
SDUARI WH P RYHP HOWRQ EXVIOHW WDQV RLP DMRQ

—0$*( 6285&( &$1C


https://sciencebasedtargets.org/companies-taking-action
https://www.oecd.org/inclusive-growth/businessforinclusivegrowth/
https://www.theconsumergoodsforum.com/environmental-sustainability/forest-positive/
https://www.weforum.org/agenda/2022/06/young-global-leaders-lead-differently-changing-global-landscape/

&DQ GDGIQ) EXVIQHWHY IQVSILH @JJIDWGY DARRW IQGXVMHY' +RZ FDQ [P SDPW EH FRQMMQW® |HODARW BQJ
DQG FRP S®f VXSS® YDOH FKDIQV' © KDWZ LOIVWEINH IRUG0 (VR GHP RQWADW WHUBDGHUKIS" : KHH DQG KRZ
VKRX@ WH QHZ FRP HYY/ WBLW : KDWUR®! FDQ [LODQADOIQMAMWRYY WIFKQR®J\ DQG SRIA SO\ " +RZ FDQ ZH
GDWQ IRP  DQG VFD®! RXWARMERUDWYH LOMDWYHV LOYRIMQI EXVIQHWHY WDWHHP R EH Z RINQI"

&HQAH 1RU 5HVSROME®! 9%XMOQHW &5% ZZZ F LEERU KDV MOQRH IW IQFHSWRQ 1Q EHHQ HQIDIHG Z W
EXVIOHWHV SURGXFHW P DOXI DRMUHY VXSSTHY EX\ HU ELDQGY DQG RWMHUMBINHKRGHW/ R H SGRUH DQVZ HY/\R

VRP H Rl WHVH SUHWWMQI TXHMRQV [Q -QGID DQG EH\RQG VRIHWHU Z I RXU SDURHY/ &59%V IQUVKLS DQQXDO

FROHHOFH  -QGID DQG 6XWBLQDELDN 6\VBQGDLGY KWBV Z Z Z VXWWEIQDELMAMMBQGDUGVIQ  Z DV FRQFHYHG DQG LV
RU DQIVHG DQQXD@® Z WK WLV SXUSRVH DV D P XGMWBNHKRGHUVX\WIAQDELON SOWRUP

-Q WH HIKW YHMRQ Rl RXU DQQXDOVXWRIQDEIDN FRQIHHQAH 1Q RUDQMVHG RQ WH WHP H $ FFHBLDAQY
DQG SHQIRIAQ) 7LDQMRWP DWH &KDQIH |RU 6RAHBOSHMAHQAH D GlYHUMH VHWRI WENHKRGHY \RXFKHG D

QXP EHURI FRP SG[ FROWP SRUDU MXHV SHUWRIQIQU VR EXVIQHW UHVSRQUELDN/

o DGGUHWIQI FIP Dt UMNVWIRXIK EXVIQHW FRP P WP HOWZ IV VSHADCDMQWRQ VRZ DGV 60 (V

o HGXAQI KXP DQ ®IG HQYILRQP HQEOGDP DIHVE\ DGRSWQJ DQG SURP RWQJ VXWRIQDE®! DQG ALFX@UEXVIQHW
P RGHY

o \KDSIQI EXVIQHW VADMI HV DQG GHAMRQV P DNQJ E\ FROMGHUQI WH WKH YDOXH R HFRV VMP VHUMEHV

o DGGLHWMQI LOHTXDON DQG YX@HWDELDAHY WILRXIK H 1HPRYH EXVIQHW DQG KXP DQ WKW 1LDP HZ RUNV

o HDP LQQJ WH HYROIQJ (R®I R WIFKQR®J\  GDVB DQG 11.QDQRH DV HQDEGLY WHUHE\ LHGXAQI WH GLYIGH WH,
VHP \R KDYH FLHDMG

o FUDMY DQ HRRAWWP R QXUMWH VXWEIQDE®! HOMBUWHY E\ DMDPWQ) VXWEBIQDE®! [IODQFH DQG
LQYHWR HQW

o IRUMUQI FREERUIMRQ DQG FRRSHUMRQ DARRW VENHKRGHY JHRIWDSKIHVY SRZHU DQG IQUAMWRQDO
VIKPW(UHV DQG M MP V DQG

2 XUIRFXV WLV \ HDU DIMKH QIOW HGMRQ Rl WH FRQIHUHQAH Z L@EH VR GIDRIXH DQG UH BPWRQ H SHUHQAHV Rl
EXVIOHWHV 1Q -QGID DQG EH RQG R IGHQM\ UHSTFDE®! P RGHY DSSURDFKHV H SHUHQRHV Rl SXUIXIQI FIP DM
JRDY HQYILRQP HQWAP SDFW EIRGLYHUW GW LOHTXDOW DQG GLYHWMW 7KH VHVMRQV Z LGDAR H DP LOH YDURXV
| DARLY DQG UHVRXURHV WDWKDYH DQG FDQ VXSSRUMEXVIOHW WDQMRWP DMRQ + HQFH WH WHP H RI WLV \ HDUV
FRQIHUHQRH LV 3URUMMQJ 1 DUH DQG 3HRS®! LQ 96<VIQHW VR &UHDWA 0 HDVXUDE®I -P SDRW

7KH 6\RANKR® &RQHHQRH RU DQIVHG HDUD -XQH WPDN \HDWRI WH6WRAKR® &RQHHYFH RQ
+XP DQ ( QYLRQP HQW HP SKDV] HG WH QHHG VR FROIPAYH® DGGUHW WH WIS®I FUMY Rl RXU FRP P RQ
HOYILRQP HOWLH FTP DW FKDQIH ELRGLYHIMW ®W DQG SROMRQ | RUWH SUHVHADQG | RUIXWUH JHOHIDARQY
2 QH Rl WH NH UHRP P HQGDARQV Rl 6\RANKR® Z DV DFFHOLDWQ) A VWP V BIYHOWDQV RUP DURQ 1Q KLIK
IP SDRAAVHRRYY @\H IRRG HOHU\  EXIEHQI DQG FROWXPARQ Z DWAU P DOXI DRXUQJ) DQG P REIDNV



http://www.c4rb.org/
https://www.sustainabilitystandards.in/
https://wedocs.unep.org/bitstream/handle/20.500.11822/40110/Key%20Messages%20and%20Recommendations%20-%20Formatted.pdf?sequence=1&isAllowed=y

42 V: RUB (P S® P HQADQG 6RADO2 XVBRN XQGHUIDHV WDWD KXP DQ FHQAHG SRWE2 9~ UHFRYHU

ZI@WHTXILH IRFXV RQ IRXU SURUW DUHDV LOFOMYH HRRQRP IF JUIRZ W DQG GHYHBSP HQW SLRWMPARQ RI DO

ZRUNHY  XQLYHU/DO VRADO SIRWPMRQ  DQG VRADO GIDRIXH 7KH SDQGHP IE KDV VSXUHG XQHP S®\ P HQW

XQHP S®\ P HOWQ IVSIRWPMG\REH P I@RQ SXVKHG P IGRQVEH®Z SRYHW RYHU P LGRQ DGXWVIQ
DQG GHHSHOHG LQHT XD Z IWKIQ DQG DRLRW FRXQWHV DQG UHILRQY

6RP H R WH NH TXHWRQV \R EH H DP LOHG 1Q WH FRQIHHQFH E\ QDWRQDODQG IQMODWRQDOH SHUV DQG

SUDPWARQHY DUH

o : KDABMRQVFDQ-QGIDQ IQGXWA GHUYH ILRP EXVIQHWHY HQIDIHP HQARQ FIP D FKDQIH ELRGLYHIMW RW
DQG SRGMRQ DEDMP HOWHVSHAD® LQ RWHUHP HUILQJ HARQRP LHV!

o : KDWVADQ -QGIDQ EXVIOHW GDGHY GDW IIRP KRZ EXVOHWHV 1Q RWHU FRXQMHV LOFOGIQI HP HUILQJ
HARQRP IHV KDYH SXU/XHG LOFOMYH JURZ W GHPHQWZ RUN DQG VRADOGIDRI XH!

e +RZ FDQ60 (VSO DQ DRRYH LRI LQ BFNIQU WHVH FKDIIQIHV 1Q -QGID" $UH WHWH VSHALE VHRARYY Z KHH
60 (V GDGHUKIS RQ VXWRIQDEIMN WKRX@ EH H SRUHG' : KDWFDQ ZH GDW IRP RWHU HP HUIQU
HARQRP HV'

e +RZ KDV-QGIDV H SHUHQFHV EHHQ IQ P DIQWHDP 1Q) FRQVUGHIDWRQ | RUQDUH DQG SHRS®! QR 9RDUG BIYHO
GMVPXWRQV' : KDAFDQZ HBDWIWRP VRP H RWHUFRXQMHV!

e +RZ KDYHEXVIQHWHV P RQVRUIHG HYDOXDWG DQG UHSRUMG WHUIP SDRW RQ SHRS®! DQG QDWILH  HVSHAD®

DBRQJ FRP SO DQG DUEXRXV YDXH FKDIQV' : KDWAKDEBIQU HV SHUAMAQ WKLY SLRFHW!

© KDAMR®! KDV JRYHUQP HOASRIR  UHIXOMRQ FRP SHAIRQ WIFKQR®J\ SO\ HG 1Q EXVIQHW WDQM RLP DMRQY'

: KDWBMRQV | RU-QGID DQG RWHUHP HLILQJ HARQRP LHV"

: KDAMR®! FDQ IQMUODMRQDOSRIA  [QVMMWRQY DQG EXVIQHWHY SO\ 1Q VXSSRUMY -QGIDQ LQGX\VM R GUYH

VXWELODE®! GHYHBRSP HQWZ IMIQ DQG EH\ RQG IW ERXQGDUHV"

/ HIIMDMRQV JRYHLQIQ) QDARQDCDQG LOWMLQDARQDOEXVQHWHY DUH EHQI UHZ UMAMQ VR HODE®! EHWMU YIMELDWV |RU
UHIXOWRY IQYHWRY AYIOVRAHW DQG SXEQE DV@UWH DERXWEXMQHWHV P SDRW RQ VRADO HARQRP IE DQG
HOYILRQP HQBOSDLDP HMY/  GRZ Q WH VXSS® YDOH FKDIQ 0 DQ' Rl -QGIDV GDGIQ) WDGH DQG LQYHWR HQW
SDURHY KDYH DGRSWG VXK GUIMDMRQ VHH 7DE®!I EHBZ  DQG Z RX@ H SHAMQGIDQ VXSSTHY P DOXI DRMUHY
SWRGXFHY H SRUMW/ VR SLRYIGH I X@WDQVSDUHQR. RQ VRADODQG HQYLLRQP HQWOLP SDRW 1Q WHU YDOXH FKDIQ
&RMERWDARQ DQG D SLIRFHW Rl EDDQRHG GIDBRIXH DQG DPARQV Z RX@ EH FUXADOI RU DFKIHYIQ) WH DQWASDWG
IP SDFW ILRP WHWH LHRWPP V $H ZH UHDG\ DQG Z 1@ VR HQIDIH 1Q VXAK GIDRIXHV' : KDWKDV EHHQ RXU
H SHUHQRH\R IDU

—0$*( 6285&( &$19


https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/publication/wcms_834067.pdf

7DE®  -QUAUQDVIRQDQ HIIMIVRQV RQ 6XWIDLODE®! 6XSSO &KDLQ

) IDQRH

Q WH) LHORK 3DUIDP HOWDGRSWG WH &RUSRUIDWM' XW RI 9LJLMOQRH/ DZ
WP DNHVWH) LHORK &RP SDQIHY DWHW DQG DCGIHW WH DGYHUH P SDRW RI
WHUDPIMWHY IOFXGQI 1QWHUVXSSO YDOXH FKDIQ RQ SHRS® DQG WH

SOQHWE\ KDYIQI WHP SXE@K DQOXDOSXETF YLJIMQFH SOQV

86%

&DORUIID 7WDQVSDUHOR 1Q 6XSS® &KDIQV$FW UHTXILHV @ H UAVBLBLY
DQG P DOXI DRMUHLY VR GIVFERVH DRAYWHY | RFXVHG RQ HIDGIEDWQJ KXP DQ

WD IENQU [LRP WH VXSSO FKDIQ DQG HGXFDWQI FRQUXP HWRQKRZ \R
SXUFKDVH JRRGVIWRP UHVSRQUE® P DQDIHG VXSS® FKDIQV

7KHXSFRP 1QJ 1 HZ <RWN) DVKIRQ 6XWRLQDELDA DQG 6RADC FFRXQUIELDN $FW
) DKIRQ $PW Z KHQ SDWHG Z L@UHTXILH 1 HZ <RUN I DVKIRQ UMVIBLY DQG

P DQXI DRMUHW RYHU P LQRQ LQ DQQXDAHYHQXH VR P DNH LHT XiLHG VRFDO
DQG VXWEIQDELDN [QI RUP DWRQ DYDIDE®!

6Z MHUDQG

(IMHARYH TURP -DOXDUY 6XSSO &KDIQ 5HSRUAMQI HT XILHP HQW UHDWQJ R
FRQ TP LOHIDY DQG K@ MERUZ HUH DCGHG VR WH 6Z W &RGHRI

2 EQJDARQV

YHOLXP

-Q$SUo WH) HGHIDCB DUIDP HQWYRWG LQ | DYRXURI D%HOIDQ" XH
" IMHOAH @Z SWIRSRVDOMR VWWHQIWHQ WH REQI DWRQV RI FRP SDQIHV
WURXIKRXWIMHUVXSSO®O FKDIQ

8 QWG. IQICRP

Q WHO RGHOQ6OMYHY $PWZ DVSDWHGWR FRP EDVWP RCHQVDYHY $
FDXWH Z DV OWUDGGHG VR WDVWEL] EXMOHWHY Z RX@ EH IRUAHG VR P DNH SXETF
WHUH ROV W VWRS WH XVH Rl VDYH @ERXUE\ WHUVXSSTHY/ 8.

(QVLRQP HQEGSAW  FDP HIQW EHQJ OWY HDUZ IWK RQHRI W DIP VEHQU
R DFKIHYH GH RUAWIMRQ | UHH VXSS® FKDIQV

7KH* HIP DQ6XSSO &KDIQ' XH' LMIHQFH$PW* 68$ Z L@FRP HIQR HIHAWLRP
-DQXDY 7KH®Z P DQGDWAVFRP SDQHVZ WK RIIEHVIQ* HP DQ R
FRQGXPWGXH GLOI HQFH 1Q WHUVXSS® FKDIQV VR SIRWPMKXP DQ WKW DQG WH

HQYLLRQP HQW

(8

( XURSHDQ&RP P MRQ (8 &RUSRUDW 6XWIIQDELDNV ' XH' LOHQFH' LLHRWYH
Z DVDGRSWG E\ WH ( XUIRSHDQ &RP P MMRQ IQ ) HELXDU DQG Z I@EH
SUHVHQMG VR WH ( 8 3DUIDP HQWIRUDGRSMRQE\ DY 8 0 HP EHUBVMMY 7KLV
GUMDMRQ Z [@HTXILH@UH (8 FRP SDQHV R GHWPWSUHYHQADQG P W DM
EUHDFKHVRI KXP DQ UJKW VXK DV FKI@ @ERU DV Z HODV HQYILRQP HQWO
KD DUV 1Q WHUVXSS® FKDIQV




©Q -QGD WH DGRSMRQ Rl WH UHIQHG 1 DWRQDO* XIGHIDHV RQ 5HVSRQUE®! %XMOHW &RQGXFW 1* 59& LV D
P LBMRQH 7KH 1* 5%& 1V DQ DGYDQRHG YHURQ Rl WH HUAZ KIB! 1 DARQDOIROQW * XIGHIOHV RQ 6RADO
( QVLRQP HQWODQG ( FRQRP IF 5HVSRQUELMAHY Rl 9%MOHW WHHUHG VR DV 19* V2 YHU WH OVWGHADGH
* RYHUQP HQWRI -QGID KDV DWP SWIG VR FUHDWM DQ HOYLLRQP HQW RU UHVSRQUE®! EXVIQHW WILRXIK YDURXV VXFK
LOMDWYHY 7KH UHVSRQWH [LRP -QGIDQ LOGXVW KDVEHHQP [ HG : KI®I D QXP EHURI EXVIQHWHY DRIRW \WH ERDUG
KDYH GHP RQOMDWG H HP SOU GHMP IOOMRQ DQG HIIFHQR D P XK @UHU QXP EHU KDYH UHP DIQHG

LOGLIHHQW &2 9- KDV FHURIQO EWRXIKWWH IRFXV RQ EXVOHWHY IQMIFRQOHAMGOHW Z W RWHU

FRP SRQHQW Rl WH VA WMP  1Q Z KIFK WH RSHIDW DQG WH LP SHIDWYH VR SUHYHQADQG P M DWW UM\V 1Q WHU
VXSSO YDXHRKDIQ

-QGID DWXP HV3UMGHQR Rl *  ILRP W HRHP EHU W W 1RYHP EHU ZIW WH*  / HDGHW/
6XP P MH SHAMG R EH KHEG 1Q 1 RYHP EHU $VWH*  3UMGHOR -QGID ZI@DIP R IGHQAN IWXHV DQG
VIHQI WHQ LOMUODARQDOVXSSRUNRUSURUMAV Rl YVBOP SRUBQRH VR GHYHRSIQI FRXQWHV 0 QMM RI ([ WALQDO
$11DWY * RYHUWQP HQWRI -QGID IV DQFKRUQI WH SURFHW Z KIFK LV GIYIGHG IQWR VE R WDA\Y 6KHLSD WDAN DQG
)IODQAH WDRN  DQG H SHAMG VR GIDRIXH RQ NH DUHDV IQFOGIQ)  HP S®\ P HOW WDGH  LQYHWR HQW

HOYLRQP HQW  FIP DM HQHU\ DJUFXOXH Z RP HQ HP SRZ HLP HQW I LQDQADOIQFOMRQ  VXICDE® 11QDORH
FIP DM | LQDORH _HW

&S%Z IQFRP H XS Z IW D SRMMWRQ SDSHUEDVHG RQ WH GHIEHIDWRQV 1Q IW DQRXDOVXWRLQDEIMN FRQI HIHORH

DQG WKDWH VSHALLE IHARP P HOGDMRQV Z IMK ULHBIYDOQWRI | LHDAY DQG LOVWAYMRQV FROOHAMG Z W WH*  6HRUIHVIUDW
DQG SIRAHWHVIQ1 HZ ' HB(L
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WY DZ D\ VZ IW KXP 1OV WDWQMUODWRQDADWHWPR  HQW FDQ RUVKRX@ EH P DGHIURP RXWIGHRI D FRXQWM

+RZHYHU P\ DWRADARQ Z W WH &HQAH |RUSHVSROVE®! YXMOHW 1Q ' HEBL DQG 1Q P\ \ HDUW/ GDGIQ) JREDO
P RYHV \RZ DGV [QWI UDWG LHSRUMY QRZ P HUHG 1Q R WH QHZ JBEDOERG. VHWIQ) FRUSRUDM VX\ABAQDELDN
LHSRUAMQ WIQGDUGEY —KDG WH SUMIGBUH Rl Z RINQJ Z W D QXP EHURI P DNRU-QGIDQ FRQIGP HIDWA LOFXGIQU
WH 7DW * LIRXS 5HIDQFH -QGXWMHV 0 DKIQGWD 0 DKIQGWD 7& : ISWR DQG <(6 %DQN DV Z HODV Z W -QGIDQ
DFFRXQWQR. LAWY WH &RQIHGHIDWRQ Rl -QGIDQ-QGXVIA DQG WH $MDQ &HQAH | RURUSRUDWA * RYHUODQFH
6X\WRAQDELDN

7KLY SWIRP SW P H R VENH FXUHQWDQG @\HO IXWKUH LOMUDDMRQDO GHYHBRSP HOW 1Q SHVSRQOME®! 96XMOQHW
&RQGXPADQG  Z W KXP LON VR VXJJHMLYH SRWQADO! XVXUH WHQGV | RUEXVIGHW UHVSROMELDV 1Q WH JUHDW

FRXQM Z KIFK IV-QGID

1 HW] HR SGIGIHV

7KH1 HWEHIR FRP P WP HQWILRP WH * RYHUQP HOWRI -QGID KDV DOHDG! B1G VR DIRXQG 1 LW VRS -QGIDQ FRP SDQHV
DGRSWQJ WHU RZ Q FDLERQ LHGXPURQ SGIGIHV DFFRUWGIQ) VR WH 8 QWG 1 DARQV ( QYILRQP HQW3WRIWDP P H
+RZ HYHU —KDYH Z MPHWHG WH FOUW Rl QHW HR  GHVSIW DOWH FKDEIQIHV Rl DFKIHYIQU IWVR KDYH EHHQ D
KXJH | DARRUVRZ DLGV DGRSVRQ E\ FRP SDQIHV QRWSUHYIRXVY GDGIQU 1Q VXWELQDEIDN HIRUN WP D\ Z HOEH WLV
IV D EUHDNWURXJIK P RP HQWZ KIFK Z L@DOR VHH D ELJ DFFHBIDVRQ 1Q -QGIDQ EXVIQHW MIQIQ) WH WDFH VR ] HR
7KH FRP P WP HQMWR 1 HWEHLR UHT XILHV D VAWDWAI\ | RUDFKIHYIQU MDQG UHSRUAQ) RQ SLRIUHW + DMLV D WDFH LY
RQD WH WBUMUV SMRO+ RZ HYHU H SHAR KHDUWDWORIVH

$ VZ WBK LQ IRFXVILRP &65 VSHQGLQJ VR GHYHIRSLQJ VXWIDLODE®! EXVIQHW P RGHY

7KH WHTXILHP HQWWR FRP P IMH SHQGIWXUH VR &RUSRUDW 6RADOS HVSROMELDNV &65 VRRN SOFH LQ -QGID EHRWH
DQ. RWHUFRXQM 1Q WH Z RUG -WZ DV D ER@ P RYH Z KIFK FRQWQXHV VR EUQI P XK JRRG 1Q HGXFDWRQ DQG
KHDOK DRRW WH FRXQM DQG VR IRWMU SURGXPRYH LHOMRQWKISYV EHVE HHQ -QGIDQ FRP SDQIHV DQG &FDO
FRP P XQWHV +RZ HYHU IW RQH UM LV 1Q GLYHUIAQ) DIWMOWRQ 1Q WH FRP SDQ\ Dz D\ ILRP P DQDIIQJ WH VRADO
HQYILRQP HQVBODQG KXP DQ UJKW P SDPARI W EXVIQHW DPRYIMEY VHHQI EXVIQHW UHVSRQUVELOW DV DQ DIWU

WRXJIKW Z KHQ WH SURIIW KDYH DOHDG\ EHHQ P DGH <HAMLY KRZ WH SURIIW DUH P DGH Z KIEK LV FKAIDOR WH
FROFHSWRI  VXWRIQDEION WDQMMRQ  Z KIFK XQGHUAMIQGY WDWQR FRP SDQ. FDQ EH [P P XQH ILRP WH Z D\

P DUNHW Z LOUWDSIGO DEDSVMR VXVELQDELDN FKDEIQIHV DQG Z KHWHUWH FRP SDQ\ WHO Z LOEH DE®! R VXUYH
DQG SWRVSHU 7KH : RUB ( FRQRP LE ) RIKP VXJJHW WDWGHFDLERQVDMRQ DBRQH IHSUHVHQW D 8 6' WTRQ
HFRQRP |E RSSRUMXQIW LQ -QGID DQG FRX@ FHDMDVP DQ. DV P LGRQ QHAQHZ MREV 3KIDQMIRS\ Z L@DA D\ V
S® D JRRG DQG QRE®! LRGI LQ FRUSRIDM AMI HQWKLS EXWH SHPAWH HP SKDVY \R VZ VK [LRP Z KDAFRP SDQIHV
VSHQG VR KRZ WH RSHUIDM AL D VXVELQDE®! EXVIQHW P RGHCZ KIEK LV @NHO VR EHFRP H \WH REMPWYH



$ GGLHWLQJ JEREDOVX WIDLQDELAOW \WIDQGDUEV

2 QH Rl WH FRUH DPAYMEV Rl WH &5% KDV EHHQ R HQIDIH 1Q IOMUODARQDOGIDRIXH RQ VXWIIQDELIDN
WEQGDUEY RQH 1Q Z KIFK — KDYH EHHQ KRQRXUIHG VR FRQMEXW 7KH DFFHBIDWG SURJUHW VRZ DUGV WH
HWEEQKP HOARI JBEDOVXWIIQDELON HSRUAQD WWEQGDLGEY XQGHU WH -QMUODAWRQDO) LODQADOS HSRUAQY
6VBQGDLGY )56 ) RXQGDMRQ P HDQV WDWNH P RP HQW | RUGHAMRQ DUH DSSURDAKIQ) | RU-QGIDQ EXVIQHW
DQG JRYHUDP HQW-QGID KDV DA D\ V IRTRZ HG IW RZ Q SDW LQ | LODQRDCDFFRXQWQJ QHYHUMHBMY FKRRVMQU \R
FROYHUH Z W 9 56 7KH-QGID 1 DARQDOB@MRIP  RQ 3UYDW 6X\WBLQDELDN 6VBQGDLGY Z DV GHYHBRSHG ILRP D
8 QMG 1 DARQV LOMDWYH Z KIOWWH FRXQW V GDGLQ) 7 UXMMD FHUAMLEDARQ |RU VRADODQG HOYILRQP HQWO
VWEQGDLGV 1Q WD SUIRGXPARQ Z DV GHYHRSHG 1Q FRIDERUMRQ Z IW LOWMUDWRQDOELDQGY DQG Z W ' XWK
JRYHLOP HOAWXSSRUN-Q WKW VRADO HQYILRQP HQWOSUGQAS®N DUH Z RUTZ IGH 1Q FKDLDRMU KXP DQ UKW
XQLYHUDCE\ GHIQMRQ 2 XUFR@PAYH DELOV \R XSKRG WHP Z L@DIDIQ DA D\ V QHHG R EH FRAERWDAYH 1L
ZH DIH R VXAAHHG -QGID Z I@Z DQMR HQIDUH Z W Z KDMY QRZ FDXIG WH -QWMLODWRQDOG X\WIAQDELDN/
6VBQGDLGY YRDUG -66% DQG VR VKDSH WH P DQQHU DQG WP HVZE®! 1Q P SGP HOWQJ W UHFRP P HQGDARQV
+RZHYHU WL IV QNHO VR IQFUHDMQI® VR GRP IODWM WIONQI  IQFOXGIQ) DWW \ HDUV &5% -QGID DQG
6XWRLQDELDN 6VBQGDUGY FRQIHUHQAH

([ SRQHOIDAILRZ WK LQ-QGIDV GRP HWIF P DLINHW RUGXWIDLODE®1 ) LODQFH

$V JBREDOFDSIMIOP DUNHW GHYH®RS DQ HYHULQRUHDMQJ QXP EHU DQG VKDUH Rl HQYILRQP HOWO VRADODQG
JRYHLODQAH (6% 1XQGV H SHAWKH WDSIGO H SDQGIQI -QGIDQ LOYHVR HOWP DUINHWIR IRERZ VXIWS @HDG\ WH
-QGIDQ VXWRIQDE®! GHEVWP DUINHWNQRZ Q LQ WH FRXQW! DV JUHHQ VRADODQG VXWRIQDELON * 66 KDVVHHQD
V[ IRG DWW Rl LOAUHDVH 1Q WH @A HDU 5 HSURVHQUMYHV Rl @UH FRP SDQIHV 1Q -QGID LOFXGIQ) 7DD 3RZ HU
DQG 6:  6WHODUH FDAQJ |RUD P DWLYH H SDOVRQ Rl JUHHQ [LODQRH  Z KIGMFRQUXP HUVXUH V\VKRZ \ RXQJ
QGDQV  GUYIQJ WH QH WIHQHIDWRQ RI LOYHWR HQW VKDUQJ DWIXGHV Rl \ RXQIHUSHRS®! Z RUTZ IGH Z W

SHU FHQWFRP P WMG VR XMQJ WHUP ROH VR VXSSRUMEXVIOHW VXBIQDELON  7KH HABEQAKP HOARI D
6XWILQDE®! ) LODQFH 7DWN ) RUFH E\ WH -QGIDQ 0 IOMM RI ) LODQRH DQG VP LOUP RYHV E\ WH 5 HVHUYH %DQN
Rl -QGID DUH @\HO VR VHH WH FRXQW SURGXAQJ W RZ Q W[ RQRP \ GHLQIQJ Z KDWY DQG LV QRAWVXWRIQDE®
EXVIQHW DRAYW GDGIQI VR QHZ GMVFERVXUH LKV 1 RU-QGIDQ LOYHRYY DQG EXVIQHW 7KLY P LULRYY/ Z KDWY
KDSSHQQJ 1Q ( XWRSH &KIQD DQG HOHZ KHIH 7KH (6%  LQYHWR HOWP DINHWHWMP DMG DWS 6 WTRQ
JREDD 1Q IV SUHGIFWG \R P RUH WDQ GRXE®I VR 86 WIARQ E\ UHSUHVHOWQ) RQH WILG RI DO
$WHW 8 QGHUO DQDIHP HOW7KV\ HDUMWY Rl ERQGV IMXHG LQ -QGID DUH (6% @ONHG —KDYH QR GRXEW
WDWKLY Z LOIVH H SRQHQAD®D LQ WH\ HDW DKHDG




&DQ $ DV DQUEKDUYKDLDWHIDG VIR D QHZ GHYHBRSP HOQWP RGHOWKDUHG E\ RVKHUFRXQWIHV!

7KH HP SKDVV RQ VHD LHIDQFH $ DV DQUUEKDU%KDUDWDQG 0 DNH 1Q -QGID 1Q SXEQE SRIA 1Q UHFHQM HDW/

KDV VRP HMP HV BG VR D IHW 1Q IQMUODWRQDO ALFBN DERXW-QGIDV FRP P W HQWV VR P XGMDWADO
DIUHP HQW +RZ HYHU -QGIDV DQQRXQFHP HQW RQ FIP DW JRDY DQG IW JREDOUHVSRQMH R WH &RYIG
SDQGHP |E LJQDOWH RSSRUMQW [RUWH FRXQM VR GHYHBS D P RGHORI VXWIQDE®! GHYHBRSP HQWZ LW

IOMODARQDODSSTDMRQ -QGID IV VHHNQI VR P HHWKH QHHGV Rl IW EXUHRQQ] P I@RQ P IGGB FOW

IP SIRYH @Q/MHIKRRGV 1Q W UXWDODUHDV DQG I XUMHU GHYHRS WH LOMUDDMRQDO FRP SHARYHOHW Rl IW
P DQXIDPXUQJ DQG WIFKQR®I\ EDVH Z KIGWAVHHNQI VR P DIQWIQ Z KDAVDUH VWDVRP H Rl WH &Z HVMWSHU
FDSIVD FDLERQ HP MMRQV 1Q WH ZRUG 7KH VFD®! Rl H SDOMRQ Rl UHQHZ DE®I HQHU\ LV DQ P SRUBQW
HBP HQW DOMRXJK HR GHMJQ DARW D@ IQIUDMAKPAXH DQG SWRYIGIQ) DOMUQDWYHY VR WH WDGIMRQDO
XUEDQ] DMRQ VHHQ 1Q Z HAMLQ FRXQWIHV Z L@DOR EH NH - 7KHVH FKDIQIHV Rl VXWBIQDE®! GHYHBRSP HQADH

VKDUHG DRLIRW P DQ\ P LGG®! LOFRP H FRXQWHY DQG HP HULQJ P DUNHW -QGIDV SROAFDOLP SRUBQFH P D\

SWRYIGH IWZ W WH RSSRUMXQIW QRWIP SO VR GHYH®RS D QHZ VXWRIQDE®! HFRQRP LE P RGHOEXVWR FKDP SIRQ

MDP RQIVARWHU FRXQMHY Z KRVH FREGPWYH LP SDPAZ I@EH GHAMYH 1Q P HHMQJ 6XWRIQDE®! ' HYHRSP HQW
* RO : KHWHU WL KDSSHQV FDQ EH D P DWHU QRAWMMVM RU -QGIDV SROAADQY EXWDOR |RU W EXVIQHW
®DGHY + RZ HYHU WH Z RUG QHHGV IW

&RQFOXMMIRQ

) RU-QGIDQ EXVIQHWHV Z KR Z L@EH P DQ\ Rl WH UHDGHW RI WL DUAE®! \ RX Z LGEH LOYROHG IQ VRP H RUDGTRI
WHVH WHQGV DQG EH SDUARI P DNIQJ WHP  KDSSHQ 7KH EXL@ RQ DOWH DFKIHYHP HQW Rl &RUSRUDW 6RADO
DQG %XMOHW 5HVSRQVEIDN RYHUP DQ \ HDW/ QRWMUIHS@FH WHP  7KH DOR EXI@ RQ WH WQ \ HDW/ R
H FHGIQWVZ RIN B\ WH &HOWH |RU 5HVSROUE®! 9%XMOHW IMHD 1RUZ KIFK P DQ\ FRQIUDW@MRQV DUH GXH

+ RZ HYHU —KRSH WLV DMP SWR P DK H WDRLGIODY LOMUQDARQDOGHYHERSP HOW 1Q VXLQDELDN Z W WH
IOWIKWIWRP P\ P DQ\ 1UHQGV DQG FRDIXHVIQ-QGID SURYIGH D KHSI XQIXIGH VR Z KDAZ LGEH LI QULFDQWQ

VXWWEAQDELDN 1Q WH QH VWMQ\ HDU/  DRMD@® P XFK VRRQHUWDQ WDW

7KION DERXW RXUFRP SDQ\ V EXVIOHW P RGHOMURXJIK D VXWRIQDELON SHUSHPRYH Z W D 1 HAEHIR SBIGIH
DQG D VADMI\ VR DFKIHYH IWXSKRGIQ) JREDD DAFHSWIG VXWELODELIDN WEBQGDUGEY DQG GHOYHUHG WULRXJIK
DFFHW VR FKHDSHU DQG ®RQIHUWLP  VXWBIQDE®! 11QDQRH  7KIQN DERXW\ RXU FRP SDQ\ DQG RI -QGID DV D
FRXQW EHQJ DURGIP RGHOR RWHW/ DQG P RELOMQ] [QWLDWRQDDPWRQ R P HHWI (REDQJ RDY

7KHQ FROMGHU\ RXURZ Q SHWVRQDOWR®! 1Q DRKIHYIQ) WLV E\ KHHGIQI WH DGYIFH Rl WH R@ -QGIDQ SUIRYHLE
: HFDQWAKDQIH WH GILHPARQ Rl WH Z 1OG EXWZ H FDQ DGMWWIKH VDY

5LEKDUG + RZ WAL 6WDWILE $GYVRURQ &RUSRUIDM 6XWELQDELDN DQG SHSRQUELDN 9%6MOQHW DQG + XP DQ 5LIKW
1 RQ ([ HHMYH' IWHARURQ YRDGY |RWP HJ ( XURSHDQ 3DUIDP HOWG DSSRUMXURQ &RUSRUDW 6RADCE HSRQUELDN
DQG &KIH ([ HIXWYHR WH " QMODWRQDO QM UDWG 5 HSRUM &RXQAO
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URJUDPPH ODQDJHU
&HQWUH IRU 5HVSRQVLE

-Q-QGID WH 1 DWRQDOGP DD-QGXW ' D\ 1V DQ DQQXDOFHPEUDMRQ REVHHG RQ W $XIXVWWR VXSSRUADQG
SWRP RW VP DOVAD®I-QGXVMHY 66-VRUO 60 (V IRUWHURYHUD@I LRZ W SRIMQUWDCDQG FROQMEXWRQ VR HFRQRP IE
JIRZ W 1 DARQDOSP DQGXV ' D\ IVD P HEXP VR SLRYIGH EDDQRHG JIRZ W VR H MAQJ 66~ DQG @UIH VD!

HOWILSUVHV DQG UHQGHUDWIMAEIQRH | RUVHWIQD XS QHZ. LQGXVMEV VIR ERRKH VWMV | LODQADCKHDIK
7KH * RYHUQP HQWR! -QGID KDG LHSRUMGO LOWRGXFHG DQ H WIQWYH SRIR SDANDIH IRUWH VP DOVAD®! LQGXVIM

RQ $XIXW VR VXSSRUMP DOEXVOHWHV 1Q WH FRXQM  DQG MQPH WHQ 1 DARQDOSP DDQGXV ' D\ IV
REVHUHG HYHU \ HDU GHGEEDMG \R \P DO HOMBUMVHY 6P DD 6FDB! -QGXVMHY 66V UHIMADMRQ IV XVHG
LOMURKDQIHDE® Z W 0 LER 6P DODQG 0 HGIXP ( QMBUVH 0 60 (V UHI IMADWRQ Z KIBIWH 0 60 ( ' HYHBRSP HOW

$FW  SWRYIGHV IRUIDAMAWQ) WH SLRP RURQ GHYHBRSP HQWDQG HQKDQAQI WH FRP SHAIRYHQHW RI 0 60 (V
RU66-V

060 (V 66~V DIH WH EDAINERQH Rl DQ. HFRQRP\  -Q -QGID WHH DWH P L@RQ 0 60 (V DARRW YDURXV
IOGXVWHY HP S®\ LQJ DSSWR] IP DM® P I@RQ SHRS®! Rl Z KIFK DIHZRP HQ®G HQMBUMHY DQG FRWH
R DUH EDVHG LQ UKWDODUHDV 7KH 0 60 ( VHRARULY DOR H WHP HO [P SRUBQWDV MDFFRXQW 1RU RI
QGDV* ' 3 DQG Rl H SRUV 7KHO IQMAM RI 0 60 ( KDV EHHQ WHBMO® Z RINQJ VRZ DBV GHYHRSP HOWRI
0 60 (V DQG KDV XQGHUWENHQ LOMUYHMRQV VR HOKDQFH WH 0 60 ( HFRA VWP 1Q-QGID 6RP HRI WH NH LHRWP V
IOARGXPHG E\ 0 QMM RI 0 60 ( DIH 5HYIMRQ RI 0 60 ( GHIQMRQ 8G\DP 5HIMAMDMRQ &KDP SIRQV 3RUEO
1DMRQDO6& 67 +XE 166+ 6HDSHIDQW-QGD 65— )XQG 3WRFXUHP HOW3RIR *HO  (\MEEQKP HQWRI
(QMBUVH' HYHBRSP HOWEHOWMWY (' &V

0 60 (VWRGD IDFH UMWV Rl GHFIRIQ) UHVRXUAHV IQFUHDMQI IOWBQRHY RI FTP DM FKDQIH VWIFWIU GRP HWAF DQG
LOMUODAWRQDOUHI XTMRQV VR HQVXH J UHHQ DQG LOQFOMYH GHYHESP HQADQG FRQUXP HYW GHP DQG VR GHP RQVADM
WDQVSDIHQR  1Q RSHIDARQV DQG SWRGXFW &BDWD 0 60 (V QHHG R IQMIWDM VXWWBIQDEION Z KIFK P HDQV
DGRSWQJ D EDDQRHG DWMYXGH VRZ DUBV HQYILRQP HQWIO SXUW VRADO KHDOK DQG JRRG EXVIOHW HOWN
P DQDUHP HQW -WMJQULHY WDWMP DOVAD®! LOGXVMHY QHHG VR XVH UHQHZ DEGI QDWDOUHVRXUFHY IQWMDG Rl
@ WG WDH DQG QRQ LHQHZ DE®! UVRXUAHV 7KH\ Z L@QHHG VR LHGXFH WH SRONMRQ FDXVHG E\ WHURSHUIDWRQV
DQG KDYH VR HQVXUH VDI H GVSRVDCRUEHWHUXWI) DMRQ Rl WHUZ DVAM

66-V DOR KDYH VR 1DFH D FRP SHWAYH HQYLLRQP HOWEHFDXVH RI FROWOXRXV FKDQIHV 1Q WIFKQR®J\  SUYDW DMRQ

J®EDY DMRQ DQG CEHDA DARQ 66~V 0 60 (VKDYH VR H SBRWIH QHZ FRQFHSW QHZ P RGHY QHZ IGHDV DQG QHZ
IRWP VRI FRRSHIDMRQ -Q UHFHQWAP HV GD\ E\ GD\ P DQXIDRXUQI A VWP H MMQPH KDV UHVKDSHG EHFDXVH Rl DQ

HP LOHQWBIYHOR! GLI V@ DARQ DQG VRXJK FRP SHWARQ Z KIFK RQH GDG WH Z D VR D FRQQHAMG EUTDOWDQG
VHSDUDWG P DOXI DRMUQJ



7KH &HQAH |RUS HVSRQVE®! 9XMOHW &5% UHFRIQL HV WDWIQMI UMRQ RI IHVSRQME®! EXVIQHW SUDPWAHV
FDQORVKDSSHQ 1Q WH -QGIDQ LOGXVM Z IMKRXWQYRMQJ WH -QGIDQ 0 60 ( VHRRU 7KLY GMARXUH EHFRP HV
HYHQ P RUH LHBIYDQUDV Z H &RN VR HQKDQPH RXUP DQXI DRXUQJ FDSDELMAHV DQG P DQ\ P RUIHO 60 (VDIP IRU
IOMIUMRQ QR * REDO 9DOXH &KDIQV 0 60 (V VKRX@ EH VXSSRUMG DGHTXDWMO® WIRXJK WFKQEDO
DWIMBQFH DIIRUEDE®! 1IQDQAQ) DQG EXICHQI FDSDAWHV VR DGRSWP RWH LQQRYDWH DQG VXAMQDE®
SWPNAHY 7DNQJ W ZRWIN RQ WL IRZDUS &5% DIP V VR FRQYH WH EXVQHW FDVH |RU VXWRIQDELDNV
LOFOMVYIW DQG ALFX@UHARQRP \ VR WH -QGIDQ 66-V DQG KHS FUHDW DQ HARV VWP \WWDVW/XSSRUV 0 60 (VR
EH P RUH VXWBIQDE®! &5% LV FRP P LG VR VXSSRUMMH VP DDIQGXMM  WILRXJIK FDSDAW EXIGQI DQG
WDIQQI RHDWQJ DZ DUHQHW RQ HP HULQJ  VXWRAQDELON GIVFXWWRQV DQG RSSRUMQMAV  VXWELQDELDN
UHDWG DGYDMRU  DQG SRIA DGYRFDR [RUO 60 (V

7KLV 6P DEBQGXWW ' D\ GMY FHBEUDW 6P DO6FDB! -QGXVMHY 66~V RU 0 60 (V WDWDUH SO\ LQJ D EL)
LR®! LQ WH FRXQW V LOGX\WMDODQG HARQRP IF GHYHBRSP HQWFUHDWQJ ELRDGHUHP S® P HOARSSRUMQUMEHV
DWMAQ) HOWHSUHQHXUKLS DQG VN@GHYHBRSP HOW
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: 5—-QGID DQG &5% JDYH IOWRGXRARY UHP DUNV DAMKH
UHJ IRQDOFRQUX®IMRQ \R H S&UH WH IHDMEIOV Rl D
YDOXH FKDIQ D@DQFH |1RU EDP ERR 1Q FHQWDO-QGD 1Q
%KRSDORQ W -X® ' IVPXWHG RQ GIP HMRQVRI
D VX\WWBAQDE®! EDP ERR YDOXH FKDIQ
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&HOAH 1RU SHVSRQUE®! 9XMOHW DBRQJ Z W 0 HGD

0 DQDUHP HQW* LRXS IRU /MWADR DQG ' HYHRSP HQW

RUDQIHG D WRXQAEE® GMXWRQ RQ ([ SHW
" IDRIXH | RU$ GYDQAQJ 6XWIQDELDN DQG 5 HVSRQUE®!
UXMOHW 1Q WH 1 RUM ( DWMQ 5HIIRQ ([ SHW ILRP
YDURXV VHRRWY DIMAQGHG WH HYHQADQG VKDLHG WHU
SHUSHARHY RQ  WXWEIQDEION FKDIQIHV  DQG
RSSRUMQMHV 1Q WH UHIIRQ

' U/RKR6 3IRIH 0 HP EHURI 3DUIDP HQW/ RN 6DEKD
VKDUHG KLV YDO(DE®!I LOMIKW DQG IHBPWRQV DQG
KUKDKWG WH ZD\ IRZ DG R HQXWH EHQHIW R
ERW SHRS®I DQG QDWYLH 1Q WH LHIIRQ

9-578%/ /$818+ 2) 7+( 6(/) $66(660 (17
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7KH 6HD DWHWP HQAILDP HZ RUN UH GFW WH FXOXLDO
WIMRY  VRARHARQRP IF DQG EXVIQHW P DQDIHP HQW
FROM W IRU GMFRVXIH Rl DGYHUH KXP DQ UJKW
LP SDPW LQ WH VXSS® FKDIQ

1HKHUDQGY O IQMM  IRU )RUIHIQ  7WDGH

' HYHBRSP HOABRRSHUIDMRQ WLRXJIK WH 1 HWHUDQGY
(P EDM 1Q-QGID VXSSRUMG WH GHYHBRSP HOWR! WH
WP HZRWN 7KLV ILDP HZRWN DIP V \R GHYHBS WH
FDSDAW R -QGIDQ DSSDUHODQG W WBI FRP SDQHV \R
DGGLHW 9%XMOHW  +XP DQ 5LIKW DMXHV 1Q WHU
VXSS® FKDIQV
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&5% FR RIQWD Z IW -QGID ) RXQGDMRQ IRU + XP DQMAF
' HYHBRSP HQW J+' KHG D &RQXGIMRQ RQ
)WDP HZ RWN IRU) 32 -QGXW  3DURHUKIS JXIGHG E\
BXWRAQDE®!' HYHBRSP HQW RDY KHTG LQ %DQIDRH -Q
DWHMQGDQRH Z HH ®DGHWY DQG P HP EHW RI )32V DV
P REIQHGE\ J+' WDAGHIEHIDMG RQWH ILDP HZ RWN
W IXUMHU SWRYIGH IQSXW 7KHH LQSXW Z 1@ EH
LOMI LDWG DQG VENHQ LOR DFFRXQMR EH UH OFWG 1Q
WH )WDP HZRWN )XUKHU VER . HQRW VSHDNHWY/
JDFHG WH RFFDMRQ VR \KDUH WHU UHP DNV WKDW
YDIGDWG DQG FRP P HQGHG WH FR MRIQWZ RIN RQ WH
) DP HZ RIN 2 QH VSHDNHUVKDUHG WDWINH ) LDP HZ RIN
ZIO® FRP SGP HOW WH RQJRIQ] ZRWN Rl WH
JRYHUQP HQWRI . DUQDVEND DQG WH VHARQG VSHDNHU
Z DVRSWP IMAF DERXWZ IGH® VKDUQJ WH) LDP HZ RWN
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1266(6-1 5(7$+ 6833/ <&+$-16
VK 6HSWWP EHU
: 5—-QAD &5% DQG )2/8 -QGD &RDDMARQ RUDQ HG
WLV FRQVXGIMRQ VR IRFXV RQ XQGHUAMIQGLQ) VFRSH
FKD@IQIHV DQG RSSRUMQMHY | RUHGXAQ) IRRG BW
1Q WH FROM VIRl WH UAVLOYDOXH FKDIQ IQ-QGID
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7KV FRQUXOMMRQ ZDV RUDQJHG E\ &HQAH IRU
SHVSROME®! 9%MOQHW 1Q FRMERUIMRQ ZIW  &65
(XWRSH 7KHDIP Rl WH GVPXWIRQ Z DV VR XQGHUMIQG
KRZ WKRXG FRXQMHV WDWDWH SDUMVRI JGREDOYDOH
FKDIQV FR@ERWDWWM VR DFKIHYH FRP P RQ JRD® RQ
VXWEIQDELION DQG UMMAHQAH' : KDWKDV EHHQ WH
H SHUHOFH 1Q VXK FRMERWIDMRQ ZKDW DIH NA
OGMRQV IRU WH IXWWH DQG ZKDW DIH FKDQIIQJ
H SHABMRQV 1Q WH WINHKRGHULRGN'

(0 (5*4* 75(1"' 6-1 6867$-1 $%+ 7<
5(6321696{ 7< ' 8("' 4= (1&
81/28& 1* 327(17-$/ )25 %861 (66(6-1
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VK 6HSWWP EHU

&HOAH IRU 5HVSROME®! 9%XMOQHW 1Q DWRADWRQ
Z W ) UHGUFK 1 DXP DQQ ) RXQGDMRQ IRU) LHHGRP
DQG %RP ED\ &KDP EHURI &RP P HUFH DQG -QGXWW
KRWMG D 3DQHO IMAXWIRQRQ (P HUIQI 7UHQGVIQ
6XWBIQDEIMN 5HVSROMEIDN ' XH ' I HQFH

8QBRANQJ 3RWQUWDO IRU %MOHWHY 1Q 6RXW
$MD 7KH SXUBRWH Rl WLV SDOHOGIVPXWIRQ Z DV \R
GHIEHDM RQ WH HP HUIQ) JEEDOWHQGV DQG

H SHRAVBMRQV DQG \R DWHW WH SUHSDUHGQHW R
BRXW $MIDQ EXVIOHWHV
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VK 6HSWWP EHU

&HQAH 1RU 5 HVSROME®! %XMOHW 1Q DWRADMRQ Z W
SWRQ  UXMOHW B6FKRRO DG -QMUDDAWRQDO
" HYHBRSP HOQW5HVHDUK &HQWH - 5& KRWMG WH
HYHQW &RMERUMRQ )RU ' HOHUQ) 2Q 6' *6
7KWIRXJK SHVSROME®! * ®REDO9DOH &KDIQ 1Q 1 HZ
" HBL 7KH HYHQWKRWMG GMVAXWIRQV RQ WH SRR
DQG  IOMODARQDO  GHYHBSP HQW  GUYIQU
VWWBIQDEIONV  1Q *9& DQG WHORMRQY IWRP
SWDAMARQHY DQG UHVHDUAKHY RQ WH GHWIQ DQG
IXWUH R \XWBIQDE®! YDOH FKDIQV 2 YHU

SDUARSDQWDQG  VSHDNHWY DWHQGHG WH HYHQW

$5281" 7$% ( &2 168/ 7$721
WK 6HSWAP EHU

©Q &RMERDARQ ZIW  7IUXSSXU ([ SRUMWY/

0 DQXIDPXHU $WRADMRQ  7($0$ &% KHG D
LIRXQGWE®I FRQUXODMRQ RQ 6HS ZIW
7ILKSSXU JDUP HQWFRP SDQIHV RZ QHWY RQ JRYHUDP HQW
VAKHP HY IQFHQWYHY DQG FUHDWQJ D VXWWRQDE®! FOMMU
VR ERRVWWQGIDV JDLP HOW W[ WBI H SRUN 7KH SXUSRWH
Rl WH FRQUXGIMRQ Z DV VR XQGHUAMDQG WH VWHQI WY DQG
ZHDNOHRWHY R H MM JRYHUOP HQW  VKHP HV
LOFHOAYHY DQG EX\ HUVXSSTHY HDMRQV DQG H S&WH
SRWE®! LQIHQRXV VROMRQV DQG VFKHP HV \R DGGLHW
WHU ZHDNOHW 1Q WH FROMW R VXWRIQDELON
IOMIYHMRQV DQG FRQVRIGDM WHU VWHQIW  %HGHY
WL WH GVFXWIRQ DOR IGHQMIHG WH P RANVSHIAQHQW
DVSHPARI VXWQDELON WDWFDQ EH FROMGHUHG |RUWH
FOMMU DQG VXFRHWIX@ JHQHDWMG SRR LQSXWDQG
VAKHP H GIYHAQSXW



A4?A4B4=C0OC8> =

0(09%560((7-1* 2)5281" 7$% ( 21
6867$-1$% ( 3$/0 2+ 5632
WBHSWAP EHU

%KDY\ D 6KDLP D &HQWH |RU5HVSROME®! %XMOQHW  —
632 & VHRUHVBUDW VSRNH DERXWMKH FXUHOAWMMHQG Rl
SDP® RIO WH FRDDARQ LW UHBYDQFH VR SLRP RWM
XSVBNH Rl VXWBIQDE®! SDB RIODQG KRZ DQG Z K\ DQ
RWDQ] DARQ EHFRP H D P HP EHURI 7KH 6X\WRAQDE®
3DP 2 (ORRDDARQ IRU-QGD —632& 7KHP HAWQ Z DV
DMAQGHG E\ UHSUHVHOWMYHY ILRP 5632 5632 V
PHP EHW DBRQJ ZIW WHSUHVHODWHY ILIRP  -QGIDQ
9HIHVE®I 2 IOBLRGXFHY $WRADWRQ -93% $$. — +

DQXG: @ ) QGED
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VK 6HSWWP EHU

SIMABHQIXSWD  &(2 &HQWH IRUSHVSRQUE®! %XMOHW
VSRNH DAMH W ( SIVRGH R WH &TP DM' DRI XH 6HUHV

-QGD RQ &@P DM &KDQIH DQG 9%XMOHW RQ W
6HSWP EHU SP SP 67

7KH VAWRQ VRXFKHG RQ Z KDWUMNY EXVQHWHY DQG
LQGX\VWHV VKRX@ EH P RWMARQFHUOHG DERXWDQG KRZ

EXMOHWHY FDQ EHVWSIHSDUH IRUD  JUHHOHUIXVXUH DOQG
FIP DM WDOVWRQ DSSIRDRK
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WEHSVHP EHU

7KH &HQAWH |RU 5 HVSROME®! %o<MOHW WDP P HWZ IW
6P W$QXSW D 3DWO 0 IOVWMURI 6\ |RU&RP P HUFH

-QGXVW  * RYHUOP HOWRI -QGID DQG LOYIWIG KHU VR

“ODXIXIDWA &HQAH 1RU 5HVSROME®! 96XMOHW $QQXDO
&RQI HIHQPH -QGID DQG 6X\WIQDELDN 6VBQGDUGY
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QG 6HSVIHP EHU

$V SDUVRI RXU SDURHUKIS Z W WH 1 HKHUDQGV
(P EDM 1Q-QGD &HQWH IRUSHVSROME®! 9%6KVIQHW
KDV GHYHBSHG D 6HD $\WHWP HQW) LDP HZ RIN RQ
OXMOQHW  +XP DQ 5LIKW IRU $SSDIHO  7H WO
OGXVW  : H DIH GHDKWG W SUMVHQOW WH
P HZRWN VR WH QHZ ' HSXW $P EDWDGRU DQG
FRODIXHV [LRP WH (P EDWA 0 V 6KZ HVD . DX\KIN
DQG 0 U -RRWA2 RWMQELXJJHQ @ H @RN IRWZ DG R
ZRINQI FRVHO ZIW WH (P EDW RQ WH IXUMHU
GMWWHP LODWRQ DQG XSVENH RI WLV \VRRO
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) DVKLRQ 0 XVW* LUDGXDWH $ ERYH 7KH

6VWWKV 21 $ 7RRO) RUS$ XJP HOWQJ
6 KDUIHKR@HU: HDAK 5DP DOXMO WD
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7KHOLQLVRUIQYLURQPIRIM DG o LPoWEE B Poit P e B B o R o e o e u
&KDQJHOR()&& KDV QRWLILGIED I\ ZDVWH RQGL o

ODQDJHPHBRROHRYQ 0D\ 7K|_GUDUJWOH\)ﬂQWHUSI-lFLS/(BiW\KFP-ID[LPXQXPEI—RUJSHRSI.(I,_WKI

KD YWHV WHIGHHSR Qv L ER im0 F aL ek [ T B 1 SRR o o e D W R R
UHJLVWHUH BRHUMQ & D YE RW HF R J Q W KIS M KIEHQ Q- QGBI

UR GRH3 U R G X FHUAS R O V LALXDION | D VaBR gy 060 (Y PDQXIDFWXUH DQG VXSSO\ JRRGV

5HF\F OB X UFBIS UR F DT D Q VRIAVY DV w § Q EQWH U Q PW UR QEMMRY W HIFFHK D O O HEXM R
A DFN RI VFDOH WHFKQRORJ\ DFFHVV W

DQGHQHUBWHWL | LERMSDQ EMVE X\WKHV

FHUWL I L FDRVHHH WW K H LYW KB4 G 3UR G X F HHWWHRISWLIRQ LQIRUPDWIRSFRPP XQLFD

5HVSRQVLERDWWUIHWVZRKBERWDYWR W HFKQRORIERDW QDB WBORDRZWKGE0 (

ShD0 SeWK S LUPOgWo Ty FROB Tl HIRgORRCHwS ) B U
+RZHYHAUOQRZZADP2WXFBEW6DDKBENUBRVWH Q @

DOGDURDPEKE® YHLJKOL VKRBSG\E UR Y L G JDJHPBRMRD VYV L YLHEAHU RVUH Y H QUHR ZW

HD O VIRFHIH G X FHRGRAW UD QR Q BWED QUR F X
FKHFRQEDOD QFEQMKYIVWIBR ® ONSRIR ¥ L G HIG, \\ ' ke S @V FRP S D U MG WK H MU D G L W
IRUPCHP SOR\P HAQRW K R X VDRIGR UN H BKH

QXPEHUFDWH I RIHHED VIIHE HHOQFUHD YRR WA 900D 2R B RR W S L o
IURP WR ZK FHKDGHVKHRIRI352VDQG ( Q @

GLVPDQWOHUV HYHQ PRUH LPSRUWDQVEGESL'NS‘IE'\DEngya/QG?OWRKDHLLIJ\%BSEI_Ylég\\;;ﬁ
7KHs UDUWX UUHRXNEDLVREGPPHQWRWKH =@ WLKQH) R Q

SXE(ﬂ.lEQDIEDUQRIWKLH—IXOZ—L\EEBXEOL\DKWGIUsDQGHRDEURYWQBIKWJLWDS[U;'\%D‘%%%L%XM;

D UHYLHZ RI WKH FRPPHQWYV DQG RWnggﬁmﬁck%m&w i

5HDG PRUH QYHMQBELJL\

=HUL + WUDQVLWLRQ VXFK DV WKH 'LJLWDO 06
5HDG PRUH
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&OLPDWBQJERVHWKHUHDWWMKWHDRWKH KHQYLURQPHRWDIOGRYHUQDQEHVSDHAR

VXUYLY DEIJOREDIDO RKKDLBVZLWQHW\HGY HHLRMH[SRQHQWRZB KL QN RV KBIH D RUMQ L P |
DQGDWH DOWH U QORRAIENG UR X JK@ v F KD QIB MRIEG Y HUW L VBIPHIFN DV LRR PR RRQ

&KL KD YELVUXSWKBIGR G X FRIERQSVH[WLOBYPCMRERUWBR W[ S HUDWKL IJKO L JW WRWY
DORWKHQGXVWREEBROHQWWKSWLRGKH FDQGLGDSSOAMERNKHERVLWDRGMKEBHFHV\

VXS SPRDLRNKLKDGXUWKGHYDGY D QWCH HE LYBWKLMWDELVHWEDKMMKH JKOMD L GOWP |
DX W R P RED ORIKID [IQF D DWKHDYGABSHQGH QWP QIMHHCGWNLOSHRIHVVLRRROINQ XLGW K

RQ GLIJLWDO FRQWURO V\VWHPV DQG WKRNUR PRARIZB-REX YWD L DWEEHE L JKO ULKNC

7KHVH{ D P S OUH/S U H WIFKKYWHW LFSIW KIHF HE HU JWKH YDOXH FKDLQ
ZKHQWR P HW B UR E O WR\D /R BYDXS SR D L Q v— YV KHQ Y LU R Q PHSDFBIDY HMBER OGIVEK HP L \

DUH JRLQJ WR IDFH LQ WKH FRPLQJ G JHWBVERS X DAV KHAHUYE HFI
(IWUHBHDW KBl Q¥ BVMORRGURXJRYE QHHEWKFRQVXOWDR@R\YRFBEDFHXE* D Q!
KX U UL F DOH\FAXSSOKDLOVWKHIUPRUH PRUBURGOWXVWDLQRRESHTWAPXOWL GLVH

LOQWHUFR QW KBFYHHE U L\DOWR QHHQ R IWKH XQGHUVWDQGLQJ RI VIVWHPV

SO D GHRW D WIHS/SHO FH AW W KBIM\R IW KZR U O G — WEH O L FWKIBBUMIKI R Z LDZD U H QRH¥ D L P B WIMQ
‘KHQWKEDULQ8NUDL®IHY UXSAKHOWK S S 0\ D QB HXUHQ RIW KRHD W WHIKIHX SCBV L GRHW K(H# * MR
JORE DGR D GV KRIS S R U W W®L W&ID S% XxWw PDUNHMWOSLFNXS 1HDU®OGIDGL@DQDIHP
VHY H\BE D O R DUWHKU U PR ORRFO @ D P S H Q H G- Q V W L WXWRDRBGZR U @R R | I HRR X U VRF X VRIG
COGLZKHDWOGULFBURGXFWRRGLQKH HQYLURQPE@@WQDJHP HQWKWD P KV L PW K HL\
JRYHUQPWEBWW FD SR UR XW U IEIXQROWKH SUHVVRQGIDWRRRYHUQP M@@¥OXGEHMWDLQ

H[SRE W KHWVRIP R G L WS HWK VKR UOIR G UHODWHG FRQWHQW LQ WKH VFKRRO V\(
VHEFXULW\ LOQWR IXUWKHU WXUPRLO

7K HJ U H D WLH\SWD Z\WCEH |H OBY WKHTXDWRULDO

FRXQW WKHMHLVLWB P S HU D \B R GBI FRII

UDLQ IDLOD@Z L Q GIRIR G/ HF X UDQAG\P D N HV K H

SRSXODWLRQV YXOQHUDEOH
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&HOQWH | RUS HVSRQVLE®1 %X MQHW &5% Z DV
HWDEQVKHG LQ DV VKLON VIDON VR SXUVXH LW/
YIMRQ  EXVIOHWHV LOVIAT LDVIA VX\WIDLODELOW LOVR
VIKHLU FRUH EXVLQHW SIDPIEHV  * LYHQ VKDW
VXWIDLQDELOW VD P XOUGLP HQVIRQDOSLREGHP
HVSHFLD@ LQ VKH FROVH[ WRI -QGLD DQG RVKHU
HP HUWLQJ HFRQRP LHV &5 %KDV DGRSVMG D
P RGHORI HQIDJILQJ P XQUS® WIDNHKRGEHU/ VR
GHYH@RS DFVIRQ S@QV | RUSLRP RVIQJ
VXWIDLODE®! UIHVSRQVLE®! EXVIQHW DFLRW
YDURXV VHAVRW LQ -QGLD

&5 %KDV FRQVRAGDWG LW SLRILWDP P DVF

BCO 55 2 > A:4A DRVIYIVIHV LQVR VIKH | RORZ LQJ VKHP DVIFE DUHDV

e &UFXMU(FRQRP \

&+(/6-% 5%- e UXVQHW +XP DQ5LIKW
(YHQNDQG2 XWHDFK 2 [IIFHU * 2LYWerRmy 6 v

e SRXQVDU 6XWDLODELOW 6VIDQGDUGV

e 60 (V 6XWDLODELOW
&KHOVLD LV DQ DOXPQL RI OLUDQGD KRXVH DQG

$PEHGNDU 8QLYHUVLW\ '"HOKL ZLWK

8QGHUJUDGXDWH LQ *HRJUDSK\ DQG

3RVWJUDGXDWH LQ (QYLURQPHQW DQG

GHYHORSPHQW UHVSHFWLYHO\ 6KH kpv E&4a§ P CTP\
ZRUNLQJ LQ WKH QRQSURILW LQGXVWU\ PR LIRY =>>A50C&K0
SDVW WZR \HDUV ZLWK ::) —QGLD $QJHO

'SUHVV )RXQGDWLRQ DQG 3HUURD\XGD

ZHOIDUH IRXQGDWLRQ &KHOVLD LV SDVVLRQDWH

WR VSUHDG NQRZOHGJH DERXW WKH HQWLUH QHZ

ZRUOG WR SHRSOH RI DOO DJHV E\ HGXFDWLQJ

DQG WDNLQJ ERPEDUG PHDVXUHV IRU

FRQVHUYLQJ ELRGLYHUVLW\ SURWHFWLQJ

LOQGLJHQRXV SHRSOH VDIHIJXDUGLQJ WUDGLWLRQ

DQG FXOWXUH DQG SUHVHUYLQJ IRUHVWV 6KH LV
DOZD\V HDJHU WR OHDUQ QHZ WKLQJV D Q%2 XM 862 SRDG

D SRVLWLYH DWWLWXGH 6KH DOVR HQ M RS FPEQWNIRQDAS UHD
RXWVLGH ZDWFKLQJ ELUGYV DQG GDQFL] FYKHC-HMLIKO DU
IRUP Rl WKHUDS\ 1Rz " HEL ~Qab

BVID\ &RQOHAMG: LVK 8V
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