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WDFNJURXQG IRU WKH GLVFORVXUH

7KLYV UHSRUW KDV EHHQ SUHSDUHG SXUVXDQW WR 6HFWLRQ RlI WKH
1RUZHJLDQ $FW UHODWLQJ WR (TXDOLW\ DQG 3URKLELWLRQ RI
'LVFULPLQDWLRQ WKH U/LNHVWLOOLQJV RJ GLVNULPLQHULQJVORYHQU

DFFRXOW IRU WKH DEWXDO VWDWH RI ¥ Wg”&”@ﬁggﬁ%ﬁ%‘} A %EYL”W’ Vﬁ! é‘ﬂ\&i@"‘@%i E\g),LDHQYF“H Chk
\ ZI#,}% I
WR JHQGHU HTXDOLW\ DQG zZKDW LV EHL s FHQW R H
DFWLYLW\ REOLJDWLRQ SXUVXDQW WRlRJlUVZlIBS% RI WKH $FW RUJDQLVDWLRQ E\ 7KLV LV PHDVX
OO PDQDJHPHQW
7KH VWDWHPHQW LQFOXGHV 6WDWNU[§I Nlﬁ'?a' YHUD\UFKLQJ JRDO LY%&W'#WQWOP s © QW N
UHILVWUDWLRO QXPEHU DQG H%sz;é QG V\VWHPDWLFDOO N WH HTXDOLW DQG

\\ H
VXEVLGLDULHV LQ 1RUZD\ JURX SV IRU gt’\';EbSPDCN"DRV(V?LEQ WKH ERVEK R WY ERPFW V¥ P WE S U sre O
Q Q Q HPSOR\HHV DQ LQFUHDVH IURP  SH

3XUVXDQW WR 6HFWLRQ D RI WKH % %%n\/gog\kl%/é \(KDOO F%wM@HQdVOL@VSHF\R/K/LﬁlGWHE@QVWUDWH
QVK

'"LVFULPLQDWLRQ $FW 6WDWNUDIWXxV LQFOXGVL\ HE B Wk Fyitd QUHVXOW
ZKHUH WKH GRFXPHQW LV SXEOLFO\ DYD ?"ngw
Q LQJ RQGLWLRQV SURPRWLRQ RYBRIY VY PD'-QV G06xDO

7KH VWUXFWXUH RI WKH GﬁfLWﬁﬁWZH\K/D'ﬁF]LHOJQN m gﬁg% DDSFG %555& &%E%Q@% ZBONRRRE v x [N

,Q DFFRUGDQFH ZLWK VHFWLRQ D GRVMUH LBHNQRW DQG LIS \ LQFOXVLRQ
$QWL 'LVFULPLQDWLRQ $FW SDUW Rl WKH GRFQXPHQV\\;@ZLOO ZRUNORDG ZHOO EHLQJ DQG KHDOW
SURYLGH DQ DFFRXQW RI WKH DFWXD®W 6WDRWHNRIDI WQHIIS 0 X FORED O O\ GW%B\:/EMYF‘T'%%OLW\% WKH HPSOR\
LQ 6WDWNUDIW 1RUZD\ 3DUW RI W K H GRIFX\PIHRQNWORGIGI WHAHWLH Z LWiKHW UD L Q L & 51} WHYH BRYP W%MR IR
DFWXDO ZRUN WKDW KDV EHHQ FDUULWB RNW PSR UNMQW WIS IDFRWHRU XV $ BYRHIRRHZ 'Fﬁ'qu@l\ﬁLY &\Z’\% RR H QFOX(

REOLJDWLRQ WR FDUU\ RXW DFWLYLWUHIKWBQER?EH®B\HQEHKENW R@JIV D YDULHW K§-|HH @HFW &/ GH[ VWH
6WDWNUDIWxV SODQV DQG H[SHFWDWVNYRQFHWR UZ KUK KIHWUH JIHQ\GHHQUW LD O DV Z WLGY \2& % lV\PR KDY H
HTXDOLW\ ZRUN ZRUOG SRZHUHG E\ UHQHZDEOH HQHU HGJH W

FDSLWDO LV QRW MXVW D YDOXH EXW é}%& lﬁﬁ%@%XFWLR

JURZWK DQG LQQRYDWLRRQ SURFHVVHV WKH FRPSDQ\ KDV EHHQ

2XU VWUDWHJI\ DLPV WR GHYHORS HP S KR GFRPBEHY RO DR ETQ PDGH
VNLOOV ZH QHHG WRGD\ DQG WRPRUURZ ZKLOH IRVWHULQJ D
GLYHUVH DQG LQFOXVLYH ZRUNSODFH ZKHUH HYHU\RQH KDV

HTXDO RSSRUWXQLWLHYV WR FRQWULEXWH DQG VXFFHHG
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3DUW

6WDWH RI JHQGHU HTXDOLW\

OHWKRGRORJ\ IRU JHQGHUWSHDOYJPOIH 7RWDO &DVK WKH ZHLIKWHGEGRPHQXOW W EDIJRIDV D SHUFHQWDJH Rl PHQxV VDODULHV
DQDO\VLV RI ZRUN RI HTXB® Rodhieqvne SHURRAW RPHO VKDUH DV D SHUFHQWDIH RI PHQ

6KDUH RI HPSOR\HHYV %DVH 6DODU\ 7TRWDO &DVK

2XU FRPSHQVDWLRQ IUDPHZRUN LV GFL\'?QN } %% F%ﬁ% Vi y§ DEGLWLRQ WR Jh[HGHD VA RPRRDUT ™ ono SYHUDJH _ OHGLDQ _ SYHUDJH _ OHGLDQ
DQG IUHH IURP ELDV $00 UHPXQHUD g vV é_ §§ aﬁYHUWLPH VKILTW SUHRPLXPV DQUT
VWDUWLQJ VDODULHV DUH GRQH xw&%ﬁgﬁgég F@/\a L JHQGHU SD\ JDS RQ 7RWDO &DVK LV
UHJDUGOHVY RI JHOGHU D W H GLVSURSRUWLRQDWH UHSUHVHQWDWLRQ RI PHQ LQ

UROHV DVVRFLDWHG ZLWK 7UDGLQJ DQG 2ULJLQDWLRQ 3RVLWLRQV

6WDWNUDIW XVHV WKH +D\ OHWKRG RIZM¥E WKHYXDWH\RSRLRVIKEL OLWLHYV WHQG WR KDYH D KLJKHU

+D\ OHWKRG LV D SD\ HTXLW\ FRPSOLO®RW I RYOWOBRU Q YWKKNWUBBERXU PDUNHW FRPSDUHG WR

HYDOXDWLRQ V\VWHP WKDW DVVHVVHUTDXMRAOOEOWERSH N GRZRWKHU DUHDV $GGLWLRQDOO\ WKH LQFOXVLRQ
KRZ SUREOHP VROYLQJ DQG DFFRXQWDER OHWVLPKLD QWKW $D\PHQWYV FRQWULEXWHV WR YDULDWLRQV LQ
XVHG E\ PDQ\ FRPSDQLHV DURXQG WKW KkhJ8e T3cSkD NPw LR PHQ RQ DYHUDJH KDG PRUH

SRVVLEOH WR FRPSDUH UROHV RI HTXDOHYMGRH DRERVKLOYHERWN FRPSDUHG WR ZRPHQ IXUWKHU

DQG DJDLQVW WKH PDUNHW 2XU DVVHRIPKOQFLRIWNBW FRMMP Pp&DVK JHQGHU SD\ JDS

OHWKRG LV DOVR WKH EHVW DYDLODEOH WRRO IRU 6WDWNUDIW WR ‘HLJKWHG DYHUDJH
LQYHVWLIDWH ZKHWKHU WKHUH DUH SR\SRETXG WA b W PHE AW ERUD UV HPSOR\HHY. OHDYH RI
ZRPHQ DQG PHQ IRU ZRUN RI HTXDO YB@ HHQFH DQG SDUW WLPH ZRUN *HQGHU EDODQFH

7R DVVHVV SD\ HTXLW\ EHWZHHQ ZRPH&H &® PGIHYY VKRZ JHQGHU EDODQFH WKH VKDUH RI WHPSRUWBMUAN RI 0HDVXUHPHQW
SHUIRUPLQJ ZRUN RI HTXDO YDOXH +DQ&UBBHW WRPHWHPHEOBIHHYV E\ JHQGHU D QfRwWK ke OoRKHHLY J H
OHWKRG DUH XVHG DV VKRZQ LQ WKH YWWEQHDYWLBQRRV MW HQWDO OHDYH E\ JHQ®®KDIHPHQW SRVLWLRQV

FRQILGHQWLDOLW\ DQG HQVXUH VWDWLVWLFDO UHOHYDQFH SD\ &RUSRUDWH 0DQDJHPHQW
FRPSDULVRQ DUH GLVFORVHG RQO\ IRKQB\WHRBIE R VLW KREY LV D QRUP DQG SRQ@KEW D I GWDRMWNUPAW L 3RV v

W

OHDVW ILYH HPSOR\HHV RI HDFK JHQGUYWP R REVHWXRAW AU Hg3ULPDULOV UHODWHG WR HPSORTHHVX RZQ

FRPSHQVDWLRQ LV H[FOXGHG IURP WIHIBSYUHYRWARY WHEEAFHG IRU D VKRUWHU RU ORQJIHU SHULRG .Q "\ ioiow RPHO 0HO
L
X

W-_\W1 PH
+RZHYHU LQGLYLGXDO (93 UHPXQHUDWL R (AP WH/oRIcHBEERVHE IZRUNLQI SDUWMLRH——— s

WKH ([HFXWLYH &RPSHQVDWLRQ 5HSRUQYROXQWDULO\ ZHUH UHSRUWHG THPSRUDU\ HPSOR\HHY

$YHUDJH SDUHQWDO OHDYH'D\V

,Q VXPPDU\ RXU JHQGHU SD\ JDS DQDO\VLYVY LQ 1RUZD\
VKRZV WKDW WKH ZHLJKWHG DYHUDJH JDS IRU %DVH 6DODU\ IRU
ZRPHQ FRPSDUHG SHURHEHMY FRPSDULQJ
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3DUw

6WDWNUDIWXxV ZRUN IRU HTXDOLW\
DQG SUHYHQWLQJ GLVFULPLQDWLRQ

7KLV VHFWLRQ Rl WKH UHSRUW KLJK O(RKWRA MHWH KIDPWHL R Q® W6 IMBEDW NFKCD YQ HO V.- W
KDV WDNHQ WR DGYDQFH HTXDOLW\ DRGWSKIH ¥ RGW BIL ¥ RQIGPURD WALIRZY UHJXOD
2XU DLP LV DQ DFWLYH WDUJHWHG DRLE MRDVENFI/W LD MGSWIRDFEKLVWOHEORZL
HQVXULQJ WKDW HTXDOLW\ LV SURPRWXGYDIQ\G GQWHILLPLQ MWIGR@/ ID/QG HPSOR\I
SUHYHQWHG DFURVY DOO DUHDV RI HPSOR\PHQW 7KLV LQFOXGHYV

DGGUHVVLQJ ULVNV UHODWHG WR JHQE&HWLR B UHJIFDHQER Y$DEHHMDPDHSHG D GLILW
OHDYH PDWHUQLW\ DGRSWLRQ FDUHFPSYRIHY WHYBRRIVEHES O WY LQ RUGH!
HWKQLFLW\ UHOLJLRQ EHOLHIV GLVEHDSHWY PRKDWVRULPOWBWEHRJPZDUH RI
JHQGHU LGHQWLW\ DQG H[SUHVVLRQ WK K&\YHRRPE RoBWRRHWREQ 6WDWNUDIW

WKHVH IDFWRUYV
%\ \HDU V HQG WKH SODQ LV WR RIIHU W

2XU IXQGDPHQWDO FRPPLWPHQW WR KRRV BHOAWMM YWWR RWKHU FRXQWUL
LQFOXVLRQ DQG SURWHFWLRQ RI RXPHUPSIBRMWWVWHSLWW FRXUVH ZLOO EH
GLVFULPLQDWLRQ DQG KDUDVVPHQW R GANDE oG UVl RRYIE RN ®IH 6ZHGHQ
&RQGXFW DQG DGGUHVVHV KRZ ZH ZRORXYMH GYQAO EH JLYHQ LQ (QJOLVK LQ D
GLVFULPLQDWLRQ DQG IRU GLYHUVLWRBWYWEYHTWBE&L WK

6WDWNUDIW KDV ZHOO HVWDEOLVKHG3SXR¥WLYKYYRW AHIOERRGXMWMKHG WZLFH

FRPSODLQWY KDUDVVPHQW DQG RWKHWRLO®FERSXWDRQHVKH ZRUNLQJ HQYLUR
EHKDYLRXU GHSDUWPHQWDO OHYHO 7KHVH DUH VXS

LQGLYLGXDO FRQYHUVDWLRQ *D' LQ RUC
LQGLYLGXDOxV DPELWLRQ DQG IXWXUH S
FRPSDQ\xV QHHGV

U:H ZRUN DFWLYHO\ WR FUHDWH DQ LQFOXVLYH ZRUN HQYLURQPHQW
KDV HTXDO RSSRUWXQLWLHYVY WR FRQWULEXWH WR EXVLQHVV VXFFHV
DQG RWKHUV LQYROYHG LQ 6WDWNUDIWxV DFWLYLWLHY VKDOO EH W
ZLWK UHJDUGV WR JHQGHU UDFH UHOLJLRQ DJH GLVDELOLW\ VHI[X
RULJLQ SROLWLFDO RSLQLRQ XQLRQ DIILOLDWLRQ RU DQ\ RWKHU JLl
GLVFULPLQDWLRQ RU KDUDVVPHQW LQFOXGLQJ VH[XDO KDUDVVPHQV
HQVXUH HTXDO SD\ IRU ZRUN RI HTXDO YDOXH U



5LVNV $FWLRQV DQG OHDVXUHYV $FWLRQV DQG OHDVXUHV 7KLV PD\ UHVXOW LQ HPSOR\HHV QRW ZR!

'H FRQGXFW RXU ULVN DVVHVVPHQW E\ JDWKHULQJ DQG KV Ekil{ & 1Rt X TR RO RG VAW Wbk RS s B E R e Lvirov

LQFOXGLQJ +5 &RUSRUDWH $XGLW DQG (PSOR\HH 5HS U BViHEDVIDOARIQYIH ¥ G HUKQRX VEUPR F PIFWR WY YR "\DSH‘DJ\JLX'SHW

YDOXDEOH LQVLJKWYV LQWR SRWHQWLDO ULVNV RI XQHT)@@@RW\QQ%%%L(QSQ%HWD§D§U\?ﬁ@éPS%%?EQ W}o WREQLVK D 0%

RUJDQL]DWLRQ HQDEOLQJ XV WR WDNH WDUJHWHG DQG HIIHFWLYH DFWLRQ ROEHY WOBBYSBUHOTIROE IDLUGHYY
7R PLWLIDWH WKH ULVN RI LQFRQVLVW W % ga \; EDQFLHV
GHILQLWLRQV ZH IROORZ D VWUXFWX %/i%%(@%\g %}%\9 Q BEEHVY
GHVFULSWLRQV WKURXJK RXU -RE $U B

SHFUXLWPHQW .Q ZH KDYH DOVR XSGDWHG RXU MREDQGD DQIGH\D GRM®H GHILQLWLRQV |IB \?Q(SRSPHQW GLDO

,GHQWLILHG 5LVN GLYHUVLW\ VWDWHPHQW PDQGDWRU\ GQVIFOUG! PP XYFHRPHBDRS RIYMHYV SHUI }%{/ \%E%C% 1Y E%gg:{ﬁmmo WR VXSSRU\

,Q RXU UHSRUW IURP D ORW Rl HPSKDVLV ZDV SODFHG RQ

GHYHORSLQJ QHZ HIIRUWV WR UHPRYF@V\RQJV\%\G)DFQ-IGX@URQU#‘L\RWV 5HJDUGLQJ SD\ WUDQVSDUHQF\ ZH K%ﬁ@@%'@'ﬁ 5%89 {’V\\/,V%I,;/Vi??§g(§QNXHD%S$HR§

ELDV LQ UHFUXLWPHQW SURFHVVHV 7KHH WBLR/ANL EV XBIGIW K LWL @ WRJIUHVVLQJ VA MKUD WW@@@Wl@W\ﬁH@YLGHV FOH U

QLQJ DQG \
PDQDJHUV XQLQWHQWLRQDOO\ IDYR X ¥l [SD@GLLED WGH W MUKDLW K B HWH U L D (||N@\Q\}H\/V THYLRRA MQLG YRPRWHYV JU'P"%W%W ea\y) QPODQ
EDFNJURXQG VLPLODU WR WKHPVHOY Y oW KXW U8 GPOTFAOIHWKHO VKRUWOLVWR B P FR@%%WBJEL%W ARPRMY FRPSHEVINWPRE V'*VRLF”*V’K SRWHQWLDO WDO

RSSRUWXQLWLHV IRU FDQGLGDWHV ZLgwgy B pBh MHHH @YW 58 ANYMRKSNEH LQ IHPDOH UHSUHVHQWDWL R
7KLV FRXOG SRWHQWLDOO\ H[FOXGH TXDOLILHG FDQ Legwl\l?] Q TR WHY DHE SURY LR v /R UHGXFH ELDV LQ GHYHORSPHQW DQG 3

7R IXUWKHU UHGXFH ELDV LQ LQWHUYLW@@HWB\/H@QS%N‘L@VJUEZ@NSDUHQF\ IM%BYDBL?WM 60@(%259 WSID\';V?('L%JVWU%L\JNF
)XUWKHUPRUH IRU IXWXUH UHRMXUHQF[ 90 DOLJIQ SURFHVVHV ZLWK wi A

GO J P RY EHHQ SLORWH
‘D’2E%XHLVV&F[B?Vév?ESJFF‘D%}SJ&XVGUVKE &E«ﬁ g&gg#&b%@%%@v 2H0¢ S YVHL D A éw&ségfﬁmg%mm SURIUD
LQFOXGH DJH HWKQLFLW\ DQG GLVDEL R Vh 4 LFV LQ DWW ,l{\})b ,L\[r IHFW LQ SODQQHG IRU QRN FRPSDQ\ DOVR SUL

STREPAVVHY $GGLWLRQDOO\ ZH DUH DXGLWEOT DOO MRE (QJOLVK DV D ZRUNLQJ ODQJIXDJIH ZKHQH"

$FWLRQV DQG OHDVXUHV GHVFULSWLRQV WR HOLPLQDWH XQQHH_HWN@R\S%W@EWUE;IQ@QWURMQWLRQV PXOWLSOH QDWLRQDOLWLHY VXSSRUWLG
‘H DUH UHYLVLQJ RXU UHFUXLWPHQW %Wé@Lq:QWIQJL*béHRH-HHEﬂJ%F\Gﬁ%QRQ HVNHRMY P AL ML HQVXULQJ HQVXULQJ HTXDO DFFHVV WR LQIRUPDWL|
GLYHUVLW\ GLPHQVLRQV DGGUHVVLQY 'iﬁﬁﬂUJ SHYLEYW BB HQ WR/LDPEW%UFBBUE\ARLd‘cb'é—’\ﬁ'ﬂ)\ﬁRBPW\ LQ RXU FDUHHU SDWKV PD\ OHD

DJH HWKQLFLW\ DQG GLVDELOLW\ 7R/ FF GHU GLYHUVLW\ WR WKH ORVV RI FULWLFDO WDOHQW §FP<9¥ %QQWBQLPCPLQNF\H @QBQS'/QggHGVREQ;

LQ 6WDWNUDIW ZH DUH JRLQJ WR DL v FKDQJHV IROORZLQJ WKH UHRUJDQL]D ‘F(\H—PB WUPN R
SDQHOV ZKHQHYHU SRVVLEOH IRU HJ ge% B?%Eﬁ Hﬁ\g\@* gFT ﬁ%?LWLRQMHGXFHG GHYHORSPHQW RSSRUWXQLW ﬁ'ﬁ%%é (lé‘: sQrp IQHGP'SHOYH\ORS
p E |:
8FFE P
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SDWKZD\V ,Q DGGLWLRQ XQFRQVFLR VWHH\RDO

\IIVQKV[JHWUf(':HKZDHYUHVW$KG|_|G\I/_I\7VFI)_|_}|?QQ[>)<55:_|UZEIK éDV LQ SD\ GHWHUPLQOWIR QQFE& R YMORS MHOYW DQG SURPRW PRQL i FRRRwHeWLDOO\
kWé E\ SHUVRQDQ $IWHKIHGHQFHWHRWYN DOORFDWLRQ DQG IDYRXULQ J FHUWDLQ

XQFRQVFLRXV ELDV WUDLQLQJ WR SURFR HBH QJ IDLUQHVV SN &Rk 4D QVISDWHE M zIbQUHQHV v RGIW@WR(WUDQ@@RMJQLWVIV
PDNLQJ DQG UHGXFH ELDV LUWEWWPQJ%L\’RWH@NWHUPLQHG IXUWKHU FRE ttDLQngkQUEm WWJleL‘é@@ﬁH FDQ IXU@WHUY XD O AHRE URVHWHW YV RQI LV QRZ VW
ZLOO FRQWLQXH RQ WKURXJK DQ@OHPE WYCHFS WR\KBUWQELOLW\ WR DGG W R PR WHYHYD\ DOVR IDF S RBYMS GYH QMHDIENFNQIURP HPSOR\HHV DE
PDQDJHUV WHDPV RU FRXQWULHV ZKIBGK LAMLRIQHD OUKIL L @FRQVLVWHQW MRE#%QUYQDJQ&HQﬁQﬁ@ﬂbWD% #BY N\ D@ B USLRPRWRRRSSRUWXQLWLHV 7KH GH"
EHQHILFLDO UHVXOW LQ XQHTXDO SD\ IRU VLPLODR LB MW XQLWLHYV 7KHUH LV D ULVN WEKDRFBRD AW DX6IOK QPGIOMP HQRWHG DQG S|

PHDVXUDEOH RU LQVXIILFLHQWO\ OL®NWE WHRD VWRIOMWHRIUHR REMHEYEBXVLY LW\

<
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$GMXVWPHQW DQG DFFRPPRGDWLRQWVHUWDLQ GHSDUWPHQWY FDQ LQF GH DI VQWUDH QF EZEWQRQM RHVH[XDO KBPXOOMRHQWH KRX®JIBOVR LPSOHPHQWHG \
,GHQWLILHG ULVNV LQYROYLQJ VKLIW ZRUN RU IUHTXHQWHWEORHHRIPHU OBIVN GQHHEHQUWH [S HWR SIQR HH R UVBZODIHVGHDEZDUHQHVY DQG S
SOWKRXJK 6WDWNUDIW LV JHQHUDOOW@MFEF@ gﬁéqhyléw%R@glt@LOLWLHv BGCGHKIDRQROODVWHROW LQFUHDVLQJIKWKAVMRAHQM :H KDYH DOVR LPSOHPHQW
DFFRPPRGDWLRQV VHYHUDO DUHDV | §"LL#>% ﬂuﬂﬂﬂ Vi OWLSOH WLPHRRQXYGREHNWESEH®DIV &ORVH SHUVREH® GHOWO WIRFEWQAISQYIDQGLILWDO FRXUVI
EHHQ LGHQWLILHG 7KHVH LQFOXGH WiiP WR U RIRBYpE QDWLQJI VFKHGEGRIHY RREDRINIPFHRVREDQ EOXU ERXQGBIWOS VO HEOHGNHHIWUIRFILOLWDWH GLVFEXVVLRC
SROLFLHVY DQG JXLGHOLQHV RQ DFFRFZFRF&J [SWPF@Q’ Fb'é'd'LFJVESWLFth\ HPSOR\HHV IURP UHSRUWLQJ KDUDVVEHWWLEXW KMk Y WHHDRY 7KH WUDLQLQJ LV
VWURQJHU PDQDJHU LQYROYHPHQW D EHWWHU H[HFXWLR UHWDOLDWLRQ ODQJXDJHV DQG LW ZDV XSGDWHG WKUR
DGMXVWPHQWY ,Q DGGLWLRQ VRPH 1D Wd}IBV@L\H\D@ \ RV K I|*|><V00\ QHZ GLVFXVVLRQ FDVHV DQG GLOHPPDV E
DFFHVVLEOH IRU HPSOR\HHV ZLWK GL YR BDL@GWH WY WKIFMHVU QY NR PAWOWNUDEW WY RQV DQG OHDVXUHV IURP WKH RUJDQL]DWLRQ
DQG LQFOXVLRQ $ZDUHQHVV RI GLIIHYHYWORSHUI M\ EWHE LY RWIRBWR Y H ZE}g,l\JNﬁPrB,.PF{;t_MVUJ QVSDLQI-mQﬂ;GDWHG RXUOBDOFRKRO SROLF\
OVXFK DV QHXURGLYHUVLW\ DQG PHQWAHLNKHPORNK F-UDRIGIPE YHXY@GHUZD\ LQy C‘§ %w R1 DO FBRRDWIPE ORQ GHY UFRKOHEY V
UHPDLQV OLPLWHG DQG IHDU RI VWL PR O DX GEIQIFRRYUNJPLIH EDODQFH TXH\éW%WﬂHL@vP er%\éDﬂanﬁk BLQIV 7KEHRIHDRUMWKHYVHKBIVIEWWEY VHHP WR KDYH D
HPSOR\HHV IURP UHTXHVWLQJ QHFHVVDBIPSORRRHPRADWLRQRQG HQFRXUDJL QY BQRPVHUIY MR ZKHUH ZH KDYH EHH Q@ REDHQW R ¢fYITRCRDREK WEWH FRQWLQXHG
GXH WR FRQFHUQV DERXW QHJDWLYH SEWMHOMYLWE W RUWRYHHMIGXULQJ UH ¥ROLF\ § WKRXJK LW LV HDUO\ WR FRIQEBOXG W ERXW WKH QHZ JURXS UHTX
LPSDFW a&UHDWLQJ PRUH RSSRUWXQLWLHV IRUGAPFORIHAY WRHRSTRFAL\WLQJI DQG HPISIDIRDM M P HHM D /& ERUNSODFH EXOOLQJ
VKDUH ZRUN OLIH EDODQFH FRQFHUGQ QWHOW ZLWK WKH OHZ SROLF!
$FWLRQV DQG OHDVXUHYV a(QKDQFLQJ FRPPXQLFDWLRQ DURXQG UROH H[SHFWDWLRQV WR 7KH UHVXOW Rl WKH ZRUN DQG PHDVXUH\
A'HYHORS D FRPSUHKHQVLYH ‘LYHUVLWL\JHFRgEBMLh%JLVHV DQG PDQDJH ZRQNQ\RQ@M&J‘M@F%&%UI@\\VHHPV WR EH D, Q FHRIQBOXNS RQH ZHQMMU W R QFRXUDJHG E\
SROLF\ DQG FOHDU JXLGHOLQHYV IRUDHFEPR lGQJJWQFE(g\?\BéL H WKDW Y DO Xk 4Ry B 6“‘1)F CH?V OUHDG\ ZHOO HWEBVAHZRUNH 6 WWRXBQIQHM GRWR IRVWHU D
UHODWHG SURFHGXUHV WKURXJK OHDGHRUVKLS WUDLQLQJ DQG{ RRMAMYDOFREBEHRANY DERXW ZRUNQYHOR@RHED BH K B YOLIREK D GMKFD WOHDVHG W
4,QFUHDVH DZDUHQHVV Rl YDULRXV GLNDESOIIIHY LQFOXGLQJ FRXOG EH SHUFHLYHG DV XQDFFHSWDEPS$IOR\HH HQJDJHPHQW VXUYH\ UHYHDOH
QHXURGLYHUVLW\ DQG PHQWDO KHD @®XG DWR G JRKDQDUIMUYKDYE SROLF\ WR HQVXUH D WRWDO IRFXV RQ OHYHOV DW RU DERYH WKH LQGXVWU\ EH
HPSOR\HHV ZRUN OLIH EDODQFH WKURXJKRXW W (RS 8 R SHOHRX PQIRAVK DYH VHYHUDO ZD\V WRSWHRSRHW[SMBKHQFH .3, SODFLQJ XV LQ
a(QVXUH WKDW DOO QHZ RU UHQRYDWHG KHDGTXDUWHUYV DUH IX0OO\ EHKDYLRXU :H KDYH D ZKLVWOHEORZ WK FKBRQMODYEDSIWLBLWLHY VHFWRU
DFFHVVLEOH IRU HPSOR\HHV ZLWK GBWIEWXMWBH G Y HRIIRWF QI DFFHVVLEOH WR DOO HPSOR\HHV DQG LW LV DOVR SRVVLEOH WR

RXU FRPPLWPHQW WR LQFOXVLYLW\ ESOR\HH VXUYH\V QRZ HDWXUH TXH BV DQRQIPRXV , Q REGLYILBRHBE R BWNUDIW ZLOO UHPDL

a7KH +66 HIIRUWYV KDYH EHHQ HVSHFLDQ i VDUH HQFR RR/W\}v' \P DXGLW DQ@idWLS\pd?v\/*ﬂkbﬁB%% JHYDOXHV GULYH
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