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https://www.earlall.eu/boosting-skills-for-advanced-manufacturing-challenges-and-opportunities-in-european-regions/
https://www.earlall.eu/earlall-explores-tourism-sector-skills-challenges-and-opportunities-across-european-regions/
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https://smalei.eu/
https://lifelong-guidance.eu/
https://www.google.com/search?q=salam+-+Sustainable+AccessibIlity+to+the+LAbour+Market+%7C+Interreg+Europe+-+Sharing+solutions+for+better+policy&oq=salam+-+Sustainable+AccessibIlity+to+the+LAbour+Market+%7C+Interreg+Europe+-+Sharing+solutions+for+better+policy&gs_lcrp=EgZjaHJvbWUyBggAEEUYOTINCAEQABiDARixAxiABDIKCAIQABixAxiABDIKCAMQABixAxiABDIHCAQQABiABDIHCAUQABiABDIJCAYQABgKGIAEMgcIBxAAGIAEMgYICBBFGDzSAQgxODg0ajBqNKgCALACAA&sourceid=chrome&ie=UTF-8
https://www.interregeurope.eu/skyla
https://www.earlall.eu/project/queen/
https://www.earlall.eu/project/queen/
https://ec.europa.eu/eusurvey/runner/EARLALL_ApprenSurvey2024
https://www.earlall.eu/tuscanys-apprenticeship-model-showcased-at-the-2025-cedefop-oecd-symposium/
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https://lcamp.eu/
https://www.interregeurope.eu/skyla
https://www.interregeurope.eu/skyla
https://www.interregeurope.eu/skyla
https://www.trails-project.eu/about-the-project/
https://www.interregeurope.eu/skyla
https://www.interregeurope.eu/skyla
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https://www.earlall.eu/earlall-launches-a-policy-task-force/
https://www.earlall.eu/earlall-advocates-for-the-role-of-regions-in-the-union-of-skills/
https://www.earlall.eu/earlall-contributes-to-the-committee-of-the-regions-consultation-on-the-union-of-skills/
https://www.earlall.eu/earlall-contributes-to-the-committee-of-the-regions-consultation-on-the-union-of-skills/

( ($5/$// KUKQIKWG WH FHOAMDOWR®! Rl HIIRQV 1Q @HRQI GDWIQI i WP V DWVKH
2 (& K&RP P MMH Rl ViKH 5 HJ LRQV ( YHQW 2 RREHU

($5/$// VRRN SDWQ WH KLJK BIYHODXQFK R WH 2 (&' SR SDSHU7KH 5R®! Rl 6XEQDWRQDO
* RYHGP HQN 1Q $ GXOVBNAY 6\ \IMP V SHSUMHQMY ($5/$// 1 RHID &DQMIR XQGHIHG WDW
UHI LRQV P XVAEH DUFKIWWPW CRANMMVALR SGP HOMY RI ( XURSHE/ W@ VWDMI LHV 6KH \KRZ FDVHG

P HP EHYBJ RRG SWDPWFHV DQG VWHWHG WH [P SRWBQAH Rl IQFOGIQ) UHJ IRCDOYRIFHV IQ WH 8 QRQ
Rl 6NQYJ RYHELDGH VR HQUXUH HIHPWYH SOFH EDVHG QHBRQI GDWIQ) W \VWP V 5 HDG P RWH

( 7KH///3OWRWP 3RMA ' HEDW DVWIKH ( XURSHDQ 3 DUIDP HQW - XO

" XUQ) WH + LK / HYHOBRM@R ' HEDWA DAMH ( XURSHDQ 3DWDP HQW ( $5/$// SDWASDMG 1Q WH
DGRSWRQ Rl WH QHZ / IHRQ) / HDWIQ) 3MARP ///3 0 DQUHWR ZKIFK RXVEHY D WKDUHG YIMRQ
|RULQFOMYH DQG [XVMUH UDG\ GHRQ) GDUQIQ) VWP V &BVHO DD QHG Z WK (8 SURUMAV XK DV
WH 8 QRQRI 6N ,QGIVIGXDY HDWQIQ) $FFRXQN ,/ $V P IFUR FUHGHQMDY DQG WH ( XURSHDQ 9( 7
' ISBP D \WH 0 DQUHWR VHW RXWD VKDUHG YIMRQ IRULQFOMYH DQG IXWMUH UHDG\ GHRQ) GDLQIQ)
WP VV 5HDG P RUH

( ( XURSHDQ&RP P MRQB/' LI PO GXFDARQ 6VENHKRGHU) RIKP - XCH

($5/$// SDWASDMG 1Q WH ( XURSHDQ &RP P MRQB/ ' LI MIO( GXFDARQ BVINAKRTGHU) RKP 1Q
OAXWHY P DINQI WH W DQQYHIDW Rl WH' LI MIO( GXFDARQ $ PARQ 300Q K % MIQQ)
WL KK GYHOGIDBRIXH ($5/$// FROMEXWMG \R WH RQIRIQI GHYHBSP HQVRI WH ' LJMIO
( GXFDARQ 5RDGP DS HOWUQ) WDWUHI IRQDODQG GRFDOSHYSHPRYHY DUH BHBPMG 1Q (8
VADMI [HV RQ GLJ MIOWN@ $, QMDA DQG IGFOMYH @HRQ) BDWIQ) 7KH ) RKP KLI KD KWG WH
8QRQ Rl 6N@ DV D XQI\ IQ) WP HZRW BDILP IQ) WH QHHG IRUVARQ) FRIERWDARQ EHVE HHQ

CQDARCDO UHI IRQDO DQG GFDADRARWY/ 1Q EXICHQ] ( XURSHB/ IXWMUH DG GLJ MICHGXFDWRQ HFR WP
SHDG P RWH

( (XURSHDQ( P S® P HQADQG 6RADCELIKW) RIKP  ( XURSHDQ &RP P MARQ 0 DUK

7KH) RKP IRFXVHG RQWH SUAWMQI FKDTIQ) HVRI UMQJ) GERXUDQG W@ \VKRWER HV DRIRW ( XURSH
DP IGWGHFIIQ) SURGXPMW ( $5/$// DERQIMGH UHSUMVHQBAYHVIURP W QHVE RUN DQG RWHURLYLO
\VRAHW RU DQY] DARQY LQ WH HGXFDWRQ DG WDIQQ) VHRVRU DGYRFDMG | RUWH IQFOMRQRI UHJ LRQDO
DQG @FDODXWRUMAV DV Z HDDV AYIOVRAHW RU DQ] DARQY [Q IXVWMUH GIDBJI XHV RQ 6N IRUD

&RP SHWAYH ( XURSH VR HQUXUH D FRP SUHKHQUYH DQG IQFOMYH DSSURDRK VR W@ GHYHRSP HQW
SHDG P RWH

3DAWMRUGN@

( 5HIIRQDO 6N@ 3DWQHUKIS IRU /UHRQI /HDUWQIQI O REION XQGHU WH ( XURSHDQ
&RP P MMRQB/ 3 DPM RUSN.AY [QVDAYH

($5/$// FROMXHV \R DGYDQRH WH 5HJ IRCDO3DRWIRU 6N@Y 3DWEHIKIS IRU/ LHRQ) / HDUQIQ
0 RELON OXQFKHG RQ  6HSWP EHU DV SDWR W : RINQJ * IRXS RQ 0 RELON $V WH
VHYHQN SDWZHIKIS XQGHUWH ( XURSHDQ &RP P MIRGE/ 3DAMRU 6N IQWDAYH  WUHSUVHQN D
P DRUMMS |RIZ DU LQ VIWHQ WHQQ) Z RUNRUAH P RELDN DRRW/ ( XURSH

($5/%/1 $ QXDBHSRW


https://www.earlall.eu/four-years-of-progress-celebrating-the-digital-education-action-plan/
https://www.earlall.eu/eu-social-forum-2025-addressing-europes-skills-and-labour-challenges/
https://www.earlall.eu/earlall-at-the-oecd-committee-of-the-regions-event-the-role-of-subnational-governments-in-adult-skills-systems/
https://www.earlall.eu/earlall-participates-in-lllplatform-general-assembly-and-policy-debate-at-the-european-parliament/
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https://www.earlall.eu/strengthening-mobility-to-tackle-skills-shortages-earlall-at-the-pact-for-skills-thematic-seminar/
https://www.earlall.eu/strengthening-mobility-to-tackle-skills-shortages-earlall-at-the-pact-for-skills-thematic-seminar/
https://www.earlall.eu/erasmus-and-european-solidarity-corps-stakeholders-consultation-conference-in-brussels/
https://www.earlall.eu/wp-content/uploads/2025/05/EARLALL-Summary-Position-on-Erasmus.pdf
https://www.earlall.eu/wp-content/uploads/2025/05/EARLALL-Summary-Position-on-Erasmus.pdf
https://www.earlall.eu/wp-content/uploads/2025/03/Joint_Statement_Time_for_Ambition.pdf
https://www.earlall.eu/wp-content/uploads/2025/03/Joint_Statement_Time_for_Ambition.pdf
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( XURSHDQ $@DQH 1RU $ SSUHQMAHWKISY K IDPMKHHWRQ JXIGDQRH 5HDG ViKH | DEWKHHWRQ
JXIGDORH

($5/%/1 $ QXDBHSRW


https://employment-social-affairs.ec.europa.eu/policies-and-activities/skills-and-qualifications/working-together/european-alliance-apprenticeships/eafa-toolkits_en
https://www.earlall.eu/european-alliance-for-apprenticeships-high-level-event-to-advance-skills-and-clean-industry-goals/
https://employment-social-affairs.ec.europa.eu/document/download/5dd79f0e-d06a-4631-bcb5-cee17459b1d8_en?filename=EAFA-Awareness-raising-and-guidance-draft05%20%281%29%20%282%29_0.pdf
https://employment-social-affairs.ec.europa.eu/document/download/5dd79f0e-d06a-4631-bcb5-cee17459b1d8_en?filename=EAFA-Awareness-raising-and-guidance-draft05%20%281%29%20%282%29_0.pdf
https://employment-social-affairs.ec.europa.eu/document/download/5dd79f0e-d06a-4631-bcb5-cee17459b1d8_en?filename=EAFA-Awareness-raising-and-guidance-draft05%20%281%29%20%282%29_0.pdf
https://www.earlall.eu/earlalls-participation-at-the-developing-international-projects-for-schools-dips-2024/

( ($5/$// FRRWDQWHG RIHKHUZ VK ViKH 0 HARSRQEQ &IW RI 5RP H WH Z HELQDU C7KH
5RO R &MHV IQ) RWHUQ) $ SSUHQABHWKLSY K %4-MAB UDPAEHV %4-VE HHQ VKH ( 8 DQG WKH 8 6D
2 FREHU

($5/$// FR RUDQVHG R HMHUZ W WH 0 HWRSRQAEQ &IW Rl 5RP H WH Z HELQDUC7KH 5R®! Rl
&MV 1Q ) RAMIQ) $ SSUHQARHWKISY K 9%4-MNV3WDPWEHY %AVEHHQ WH (8 DQG WH 86D 1Q WH
1P HZRW Rl WH ( XURSHDQ $ @DQFH IRUS SSUHQWAHWKISY &RP P XQW RQ WH 5REI Rl &IWAV DG
SHIIRQVIQIRVMUIQ) DSSUHOWFH\WKLS 5HDG P RUH

+ DUQHWMQI 7DBIWB@WRWP K 5 HVHDURK DQG ,QQRYDARQ: RINQJ * LRXS

( ($5/$// FRQMEXWG VR \WH * RRG 3UDPUFHV&DB®RIXH 9ROPH  _-XQH

($5/$// FROMEXWG R WH* RRG 3WDPWAHVE&DE®IXH OROPH  SURSRUQJ
WH / &$0 3 SURMPADY D BDGIQ) H DP S® Rl KRZ UHJ LIRQDOFRRSHUIMRQ DQG
SOFH EDVHG IQQRYDARQ 7KLY UHFRI QURQ LHBRW ( $5/ $// B/ FRP P W HOMR
VXSSRWQ) SRIA GHYHBRSP HQNV DQG SUDPWFDODFWRQY DIP HG DVUHGXAQ)
U IRQDO DQG  \RADO GMSDUMAV : IWIQ WH : RINQI * BRXS  ($5/$//
FROAEX\WMG R DQDOMQ H MM FKDEBIQI HV DQG IGHOWA 1Q) \ROMRQY \WDW
VIAHQJ WHQ W@ HFRV MP V' ERRVAIQQRYDWRQ DQG DI Q UHI LRQDOVADMI LHV
ZIW (8 SURUMAV 5HDG P RWH

( 7DBIQAARRWHAUO HKDQWP 1Q$ PURQP IG VWP HYHQW 0 DUFK

($5/$// SDWASDWMG LQ WH 7 DBIQAMRRIMUO HKDQWP 1Q $PARQ P IG WP HYHQMOQ 98XWWHY
ZKIEK JDMHHG DIRXQG  UHJ IRQDAHSUMVHQEMYHY SRTR P DNHY UVHDURKHWY DQG WEN-KRGHWY
7KH GMAXWRQV IRFXVHG RQ GHP RJ WDSKLE WHQGV \ RXW HQJ DI HP HQWDQG Z RUNRUH UMIHQAH
Z W N QR FROAMEXWRQVILRP ' * 5(* 2 2 (&' DQGDADGHP ID $VDP HP EHURI WH 5HVHDUK
DQG ,QCRYDMRQ : RINQJ * IRXS ($5/$// KUKDKWG WH IRBI Rl GHRQ) GDQQI 1Q EBIQN
UHWIQARQ 5HDG P RWH

( 6KDSIQI WH ) XWKH RI 5HJ IRQDO6 HVHDURK DQG ,QQRYDWRQ P HHWQ) - DQXDY

($5/$// SDWASDMG LQ WH RQEH P HMQ) Rl WH + DUHWQ) 7DBIOABDARP +73 : RINQ)
* XSV : *V DQ LQWWH XQGHU WH 7DBIOVYRRWMMU 0 HRKDQWP 790  HWEEQKHG B\ WH
( XIRSHDQ &RP P MMRQ ($5/$// DG IHRZ P HPEHY WHYHZHG WH VFRSH RI DFUWRQ DQG
SIRSRVHG RXVBXW ' DMAXWRQY IRFXAVHG RQ NRZGIGIH WDQMHU P HKDQWPV  UHI IRQDO
SDUHUKISV DQG IQCRYDARQ GUYHQ WA@Y GHYHBSP HQW 7KH URDGP DS YDIEDWRQ SURFHW Z DV
RXECHG VHWIQ) NH GHDGIHV I RUUH LGHP HQADQG DSSURYDO5 HDG P RWH

( +DUHWMQ 7DBIQASOMRWP 0 HHMQJ _2 AREHU

($5/$// RRN SDWNQ WH VHIRQG LQ SHIRQ P HHWQ Rl WH ( XURSHDQ &RP P MMRQB/ + DUHWMQJ
7DBQNV3OARP $V D PHPEHUR WH SHVHDUK DQG ,QQRYDARQ : RINQI * WRXS ($5/$//
\KRZ FDVHG UHJ IRQDOSURMIPW \IXFK DV 75$,/6 /&$03 DQG 6. </$ FROMEXWY \R (8 ZIGH
GMVAXWRQY RQ \EBIQNUHAMMRQ W@ GHYHBRSP HONV DQG  UHI IRCDOIQCRYDWRQ  7KH P HHWQJ
IRFXVHG RQ \KDUQJ SWRIUHAW FUHDAI M QHUIHY DPRQ) : RINQJ * LRXSV DQG SURP RWY
UHJ LRQDAQMDAYHV VR VHQI WHQ ( XURSHB/\VBBIQNHFR WP VV 5 HDG P RUH

($5/%/1 $ QXDBHSRW


https://ec.europa.eu/social/main.jsp?catId=1627&langId=en
https://ec.europa.eu/social/main.jsp?catId=1627&langId=en
https://www.earlall.eu/how-cities-are-shaping-the-future-of-apprenticeships-insights-from-the-eu-and-us-webinar/
https://www.earlall.eu/how-cities-are-shaping-the-future-of-apprenticeships-insights-from-the-eu-and-us-webinar/
https://www.earlall.eu/earlall-highlights-lcamp-as-a-good-practice-in-the-first-volume-of-the-eu-harnessing-talent-platform-catalogue/
https://www.earlall.eu/talent-booster-mechanism-in-action-earlall-engages-in-harnessing-talent-platform-mid-term-event/
https://www.earlall.eu/talent-booster-mechanism-in-action-earlall-engages-in-harnessing-talent-platform-mid-term-event/
https://www.earlall.eu/earlalls-participation-in-the-harnessing-talent-platform-htp-working-groups-meeting-shaping-the-future-of-regional-research-and-innovation/
https://www.earlall.eu/earlall-participates-in-the-second-meeting-of-talent-harnessing-platform/

&(' ()23 ( XURSHDQ&HQAH IRU' HYH®RSP HQARI 9 RFDWRQDO? WDIQQ]
( &HGHIRS 6\ P SRUXP RQFROAOXIQ) WN.@Y GHYHEBSP HQW 2 FREHU

&HGHRS JDWHWHG SRIR P DNHY H SHW DG
SUDPMARGHY VR GMVAXW KRZ R EXIG LQFOMYH
DQG UMIHON W@ HRRAMMPV 1Q D WDSIGD
FKDQIIQ) ZRWS R ZRUWN 5HSUMHQAY B IRQDO
SHUSHAWHY ($5/$// MIGHG NA  ( XURSHDQ
RUDQMMRYY 1Q HSRUQ D YWRQ IRU

Z KHH QHRQI DQG @H ZIGH GDWIQ) DU [QMI DO
R HYHYGD, @H 5HDG P RWH

( 6HP QDU G<RXWK LQ ( GXFDMRQ <RXWK 1Q ( P S® P HQVK %RRWMQI ( XURSHDQ 3RTAHV IRU
6RADOQFOMRQD - XQH

($5/$// VRRN SDWMQ WH <RXW [Q ( GXFDIRQ <RXW [Q ( P SG\ P HOVK YRRWQ) ( XURSHDQ
3RIAHY |RUBRADO,GFOMRQ VHP [QDU KRWMG XQGHUWH 3RDK 3UMGHQR Rl WH &RXQAOR! WH
( XURSHDQ 8 QRQ WH HYHQAEURXJ KVWRJ HWHUH SHW SRIR\ P DNHY DQG WENHKRGHW R GMVFXW
XU HOADQG FRRUBICDMG DPMRQVVR VKSSRWY RXQ) SHRS®! DRIRW/ ( XURSH  HVSHAD@D WRVH QRAIQ
HP S® P HOVHGXFDWRQRUMIDIQQ) 1 ( ( 7V 5HDG P RUH

( &HGHRS DWKH ( $5/$// YRDUG 0 HAMQJ _$ SUO

SVWWH ($5/$// Y%RDEG 0 HMQ) 5DD +ISSH &HGHRS SUMHOMG 5HIIRQDOGNGY ( FR MP
QGH 5(6(7 D QZ DDOWDOVRROGHWI QHG R DWHW KRZ ( XURSHDQ UHJ IRQV VXSSRWMN@Y
GHYHRSP HQV DG @HRQ) GDWQ) SRIAHY 7KH SUAVHOAMRQ WHHHIFHG N4 SRR
GHYHBSP HQN \XFK DVWH ' DI KL5HSRWARQ & RP SHWAYHQHW DQG WH ( XURSHDQ &RP P MIRGR/
8QRQ R 6N XQGHYARUQ) WH VIADMI IF P SRWEGRH R IQHWQ) 1Q GFDOEBIOADQG DO QQJ
HGXFDWRQZ M GERXUP DUNHWQHHGV 5HDG P RWH

($5/$//B/&ROMEXVMRQR ( 8 3RIA 5HHDUK

( ($5/$// FROMEXWG VR D UHVHDUK SDSHUWDWH] DP LQHVKRZ W DGYRFDR\ DPARQV DQG
RWHUL * 2 VIQ OHQFH WH ( 8 SRCA DIHQGD 0 D\

%HE HHQ) HEXXDY DQG HDW® 0 Dy ($5/$// SDUFASDMG LQ D VXYH
FRQGXPMG E\ WH SQYHWW R $QEHSBE/ ' HSDW HQVRI 3ROAFDO
BAHQFH FROMEXWY YDOTE®! LOWI KW R WH UM-DURK UHSRWAS GYRFDR
DQG $.JHQGD 6HMQ) [Q WH (8 SUHSDUHG E\ ' U ) UHGHUN 6WIYHQV 7KH
UHSRWSWRYIGHV D FRP SUHKHQUYH RYHYHZ Rl KRZ DGYRFDR  JURXSV
IQFOGQ) ($5/$// LQOHIHWH (8 SRIA DIHQGD ZIW NA IIQGIQIVRQ
@EE\ [Q) \WADWJ LHV MAXH SURUIMYDARQ DQG HIIHPRYHQHW

7KH UAMHDURK SDSHU

($5/%/1 $ QXDBHSRW


https://www.earlall.eu/wp-content/uploads/2025/09/Advocacy-and-Agenda-Setting-Research-Report.pdf
https://www.earlall.eu/earlall-participates-in-cedefop-brussels-seminar-boosting-european-policies-for-youth-social-inclusion23-june-2025-brussels/
https://www.earlall.eu/cedefop-presents-regional-skills-ecosystem-index-at-earlall-board-meeting/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/earlall-participated-in-cedefop-symposium-shaping-the-future-of-skills/

S$AMRQ 2 XVWHDRK DQG FRRSHUIDURQ

Q ($5/$// FROMXHG R EXICG D FRERDAYH HFR WP IRUQHRQ) GDWQIQ) HQ DI QY
ZIW NA WEN-KRGHY IRP ( XURSHDQ IQMAMMRQY  LOMIDARCDORW DQVDWRQY AYIOVRAHW DQG
P XQASDOAHY 7KH DRRYMEAV RXECHG KHH BHOPWWH UNVXOV Rl ($5/$//B/ RAWWHDFK DQG
FRRSHUMRQ H I RW RYHUWH SDWAY HDU

([ SDQGIQI WWH ( $5/$// QHVE RWN

% &DW\ /HQ 6SDIQ

7KH U IRQ NRIGHG WH QHVERWN DV D IXOP HP EHUIR®RZ IQ) WH
$ QQXDO* HQHWDOD HHWY 1Q 1 RYHP EHU $JXVAD ) IDGAVFR
6l HJD 0 RED ' WHARU* HQHIORI 9RFADARQDO7WIQQ) DQG
6SHADCEHJ [P H DAMH 5HI LRQDOD LOMAI Rl ( GXFDARQ - XQU GH
&DIMD)\ / H5Q HP SKDWMVHG WDWRIQQ ($5/$// 1V D YDODE®!
AKDQFH IRU &DMD \ /H5Q R H AKDQIH NQRZBIGIH DG
H SHUHQAHV RQ QHRQ) GDWQQ) SRIAHV Z W RWHU ( XURSHDQ
UHJ IRQV + H DOR KLJ KO KWG WDWFEVH FRRSHUIDARQ LV HWHQADO
W DGGUHW \KDHG FKDBIQIHV \XFK DV JUHQ DQG GO
WDQUMRQY DQG GHP RJ UDSKIF FKDQIH 5 HDG P RWH

&RRSHUDARQ DQG SDWARLSDVRQ LQ H ALLDCDRAYIHY

($5/$// B/DPRVHV

% ( XURSHDQ: HHNRI 5HJIRQVDQG &MHV 2 AREHU

( ($5/$// WBQG

($5/$// KRWMG D WEQG WG GCSHIIRQO
SHSUMHQBAYHY' UMQ) 6N DQG ,QFOMRCD GXUQ) WH
G (XURSHDQ : HHN Rl 5HIIRQV DQG &MV WH ( 8B/
OL FVADQQXDOHYHQARQ UHJ IRQDCSRIP. Z KIFK J DIKHUHG

RYHU SDWASDQNV WURXI K VHWRQV DQG
VSHONHY 5HDG P RUH

( ($5/$/B/VHWRQXQGHUWKH * HQGHU7DW ) RUAH |RU/ LHRQJ / HDLQQD

($5/$// FR RU DQ] HG XQGHUMWH* HOGHU7DW) RUH IRU
[ UIHBQ)_/ HDWQIQ) GQFOMYH 5HIIRQV 6DIHUBSDAHV / RFDO
DQG 5HJ IRQDC SSURDFKHVR * HQGHU( TXDOW : HEBHQ)

DQG' LI MICBDIHW 1Q ( GXFDWRGD VAWMRQ 3DWASDQN

H SRUHG KRZ GFDIDQG UHJ IRCDIDPARQY FDQ FROAEX\M \R
EXLGIQ) VDIHU P RUH IQFOMYH HOVLRGP HQWIRUDMQ) DQG

GDQQ) 5HDG P RUH

($5/%/1 $ QXDBHSRW


https://www.earlall.eu/earlall-welcomes-the-spanish-region-castilla-y-leon-as-a-new-member/
https://www.earlall.eu/earlall-at-the-european-week-of-regions-and-cities-2025-showcasing-lifelong-learning-for-regional-development/
https://www.earlall.eu/earlall-at-the-european-week-of-regions-and-cities-2025-showcasing-lifelong-learning-for-regional-development/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/activities/gender-equality-task-force/
https://www.earlall.eu/inclusive-regions-safer-spaces-earlall-at-the-european-week-of-regions-and-cities-2025/

( (DWW XV 3LRVIPA0 DWKP DNQJ : RUINKRS _1 RYHP EHU

($5/$// FR RUDQVHG WH (IDP XV 3URMFW
0 DRKP DNQJ : RUNKRS KHEG LQ%8XWHY 7KH
HYHQA) DMHUHG 9( 7 DQG HGXFDWRQ
SIRIHMRQDY IIRP DRRW ( XURSH VR H SBUWH
QHZ SDWZHUIKLISVDQG FR FUDM SURMPNGHDY
IRUWH (DWP XV &DD5HDG P RWH

( - RIOABHVHDUK 6HP LCDURI + RU] RQ ( XURSH 6N@ 3 IRMIFW 1Q Y4 XWHY ' HARHP EHU

($5/$// KRWMG D - RIQNVSHVHDURK 6HP LQDU 1Q
YAXWHY EUQJ IQJ VRI HWHUIRXU+ RUJ RQ ( XURSH
SIRWFW B6N@38/6( 75$,/6 6N/O HH7 DQG
6. /1$% 7KH HYHQAMFRQYHCHG GDGQ) H SHW
DQG SRIA P DNHW VR DGGUHW WNQ' \KRWE HV
DQG HP HULQ) @ERXU P DUHWQHHGY | RUMUQ

W GHU IHV DQG UHJ LRQDOFR@ERWDARQ 1Q VKSSRWY
R IXMHUDG  HGXFDWRQ DG ZRRUINRUH
GHYHBSP HQA5HDG P RUH

$ PMAMVHV RI RXUP HP EHWY/

3ODH CRW WDWIKLY 1V D VHBIPWRQ Rl HYHQW RU DQMHG B\ RXUP HP EHWY 1Q Z KIFK WH 6 HFUAVEUD
SDWASDMG

( (XWRSHDQ: HHNRI &MHVDQG5HIIRQV_2 RVREHU

o TKH3RZHU: IWIQ 7HUMRUHY DQG 3HRS®! 5HDDAQ)
7KHU 3RMQADO HYHQWFR RUDQMVHG B\ ($5/$//
DQG 5HJ IRQ 9 AVAD * UVBOQG 7KH VAWMRQ H SRUHG
KRZ WUMRUHY FDQ WDQURWP  ELWDIQ GUDIQ IQR EWDIQ
JOQ B\ IQHWY [Q SHRS®! W@ DG @O
HARV VMP V/ WDW RUMUUHJ LRQDOJ URZ W DQG VIXFPHW
5HDG P RWH

o 7KH %OVIXH &RXQM &HQAH9DOGH /RILH DQG
&DW@MD \ /HOQ SUHMVHOMG I@I\KIS SURMFW L
/&$0 3 0 ONHY HQ 6FNCH DQG WH 7 DBIQAS\WDMI \

DN ($5/$//B/ MWEBQG GCSHIIRQDO
5HSUMMHQIWYHY' UYMIQ) 6N@Y DQG ,GFGMRQD
5HDG P RWH

($5/%/1 $ QXDBHSRW



( 7KH( FRQRP IF6XP P IW uoGHQ: UMAP EHU _2 PREHU

WDGHQ: WMPEHJ KRWMG WH (FRCRPIE 6XPP W
YDGHQ: WAMPEHUJ K (8 XQGHUWH WHP H CL HZ
SHDDAHV P SXOHV IRU ( XURSHB/ &RP SHWAYHQHWD 7KH
HYHQAEURXJ KWRI HWHUBDGIQ) SRONFDALI XUV EXVMGQHW
UHSUMVHQEMYHY DQG LQGXVAN H SHW VR GIVPXW ( XURSHBY

LQGXVIAIDO WDQURWP DARQ DG FRP SHWAYHQHW _5HDG
P RWH

( 7KH < VHWRQ Rl WH 0 RGH GE P S®L ( XURSH Z HEIQDU VHUHV WABIG Q' HV LOWHDX]
HXURSOHQV P D5QJIRQ= HWP RL"D 50 IRQ &HQAH 9 DOGH / RULH_6HSWP EHU

7KH Z HELQDUJ DNHUHG DIRXQG ~ SDUWALSDQN UHSUAVHOMY) GFDODQG UHI IRCDOMINAKRGHY | UIRP
DFUIRW & HQAH 9DOGH / RILH DQG EH\RQG ,WSURYIGHG DQ RSSRWMQIW R KLJ KT KWIKH YMIOUR®! Rl

( XURSHDQ QHERUWV 1Q WHQIWHQQ)  UHJ IRQDOFRRSHIDARQ H FKDQILQ) EHVIVSWDPMARHY  DQG
DP S@\ [Q) ®FDOYRIEHVDA( 8 BYHO 5HDG P RWH

( %MWDQ S5HIIRQ ' HBUDMRQ PHHW ZIMK ($5/$// DQG WH Y%DVTXH &RXQM
UHSUHVHQIDAYHV 1Q YA XWHY - XCQH

($5/$// KDG WH SGDVXH R KRWQ) D KUK GYHO
GHOUDARQ ILRP WH %AMEQ. 5HILIRQ DAVWH %DV XH
&RXQM ' HBU DARQ [Q 98XWHY 7KH YIMW Z HBRP HG
E\ 0 DWD 0 DD ' HOUDM Rl WH 9DV XH &RXQA \R
WH (8 SURVIGHG D YDODE®! RSSRWMQW R H FKDQIH

U IRQDOWADMI [HV IRUMNGY GHBRQI GDQQI  DQG WH
SRZ HUR! WUMRUDOFRRSHUDWRQ 5HDG P RUH

( 5HIIRQ9AVAD* UVBDQG VXFFHW X@ VRRN SDUAIQWKH  7KH &RP SGMA &RP SHWQRH YRRW
SURMIPW - XQH

($5/$// KDG WH SGDWUH Rl KRWY D KUK GIYHO
GHOUDARQ ILRP WH %AMEQ. 5HILIRQ DAVWH %DV XH
&RXQA ' HBUDARQ 1Q YXWHY 7KH YIMW Z HBRP HG
E\ 0 DWD 0 DD ' HBUDM Rl WH 9DV XH &RXQA \R
WH (8 SURVIGHG D YDODE®! RSSRWNQW R H FKDQIH

UHJ LRQDOVADWAS IHV IRUMN@ QHRQ) GDIQ) DQG WH
SRZ HURl \MUMRUDCOFRRSHUIMRQ 5 HDG P RUH

($5/%/1 $ QXDBHSRW



( 7KH WG HGMWRQRI WH 1 DARQDOD REIMW : HHN 0 RYHMD _- XQH

$ 1OI\KLIS IQUWDAYH E\ 0 RYHMD DIP HG DMRWMUQ) H FKDQIH DQG P REIMA DRRW WH FRXQW B/
GLYHYH OQI XDI H WHI IRQV 7KLY\ HDU WH IRFXV Z DV SOFHG RQ 9RFDWRQDO( GXFDWRQ DQG 7WDIQQ]
9(7 ZIM QHZ RSSRUMQWAV DQG HYHQV GHMJIQHG \R VWHQI WHQ FRRSHIDARQ DQG SURP RM
FXEYUDCDQG @) XIWAF XQGHIAMIQGEQ) 1Q YRFDARQDCSDWZ DV 5HDG P RWH

( 7KH) WDQFRSKRQH 2 SHQYDGI HV) RKP  5HIIRQUAHVIRI QH - XQH

7KLY HYHQAMEURXI KWMRI HWHUD GLYHWH DXGIHQRH VR H S®UH WH X\VH R RSHQ EDGIHV D GL IO
RSHQ WRXUH \RROGHVMI GHG WR UFRIQVH DQG \KRZ FDH LQGIYIGXDOB IRWP DO QRQ IRWP DO DQG
IQRUP DONQY DG H SHUHQRHV WURXI KRAVWKHUSHYRQDIDQG SURIMWIRCDODYHY 5HDG P RUH

( 7KH G 6$/$0 SURMPWZ RINKRSY DQG SHHU GDLQIQ) HYHQW 7KH 3XEQE ( P S®\ P HQW
6HUFH Rl &DDRQAD - XQH

7KH HYHQAEURXI KWIRI HWHUGS/ $0  SDIVZHLY DQG WENHKRGHWY ILRP DRIRW ( XURSH IRUVER GD\V
R FRERWDAYH GDWIQ) SR GDRIXH DQG IHG YIMW IRFXVHG RQ P LJWDQWOERXU P DINHW
LOMI IDARQ 5 HDG P RWH

( &DWAED\ / H5Q VKDUHV UHJ LRQDO9 ( 7 ([ FHEPIQAH Z VK &HQADCS VD VKRXJI K ( 7) B/ SURMIFW._
0 D

) RP W 0D WH (XWRSHDQ 7WDIQQ)
) RXQGDARQ (7) KRWMG D SHHUGDWIQ) ZRUNKRS 1Q
7XUQ MEO DV SDWRI WH (8 IXQGHG ' $5<$ SURMFW
' IDRIXH DQG $ PARQ 1RU 5HVRXUFH XO<RXWM. 1Q &HQADO
$MD 7KH WWIIRQ Rl &DWMD \ /H3Q 6SDQ PDGH D
VI QUEDQNV FROMEXWRQ E\  WKDUQ) W SIRQHHUQ
DSSWRDAK VR H FHBIQAH 1Q  YRFDARQDO HGXFDARQ DG
WDIQQJ 5HDG P RWH

( YRV 6VG SIHVHOMG * RRG 3WDAWHH IWIRP WH 3DRWRQ 6HFXUQ) DQG 5HVIIQQ] 6N@IG
: RUNHW/ VR 7DANGI 6N@Y 6 KRWIZI HVVWWIURXIK 0 REIONV _0 D

$ NA HBP HOMRI KLY SUMVHQOMAMRQ ZDV WH 5HI IRQDOGNGY 3DWZHUKLS IRU/ LHRQ) / HDWQIQ)
0 RELONV OXQRKHG LQ 6HSWP EHU E\ ($5/$//B: RINQ * URXS RQO REION FRRUGICDMG
E\ 5HILRQ 9AVAD * U\BDQG LQ FRRSHIDARQ ZIW 0 RYHMD  7KH IQWDAYH SURP RWV P RELOV DV D
VIADWA LE UAVSRQVH R W@ P WP DIRKHV 5 HDG P RUH

( 7XVADQ UHJ LRQ DWKH &HGHRS 2 (& 6\P SRUXP _$SUO

0 LUDQD 9%XFDBWL UHSUMVHOWY  7XVADQ 5HIIRQ DQG ($5/$//  IQARGXPHG J URXQGEUHDNQY
UHVHDURK RQ WH GXDCDSSUHQMFHWKLS SDWZ D\ 1RUZ IQH WIFKQUELDQV 1Q 6LHQD DAINH &HGHRS
2 (& B\PSRUXP 1HZ ) IHGVIRUS SSUHQAFHWKLS 5HDG P RIH

($5/%/1 $ QXDBHSRW



( &DVAED\ / HIQKRWHG ,9 9 RADARQDO7WDIQQ) ) RKP _$SUO

7KHIRXP FRICHGHG Z W WH UHI LIRCB/ 6N@ & RP SHWARQ Z KHWH WYGHON FRP SHWG 1Q

GMASEHVDYG — GHP ROMIDARQ HYHQOW KL KO KW \WH BBIQVHP S@ DEIOW DQG IQCRYDARQ
WDAGHIQH9( 7 \RGD\ 5HDG P RWH

( YDVTXH&RXQM RUDQMHG (7 6XPPIW  IQYWEDR _$SUO

O RMWDQ  SDWASDQNIWRP DRRW ( XURSH J DMHUHG 1Q

UEBDR IRUMHO(7 6XPPIW K. HVWRD* ®EDO' LJIMIO

QFOMYH DQG 6XWEICDE®! ) XWUWH D KL K GIYHOHYHQMNDW

SOFHG YRADWRQDCHGXFDWRQ DQG WDIQIQ) 9( 7 DVWMH FHQAM

Rl ( XURSHB/ VADMJ\ IRUCDYI DAY WH FKD®IQIHV Rl WH
VWAHQMU 5HDG P RWH

( &DDDQ"' HSDWR HOARI WH ( GXFDARQ DQG 9( 7 RUDQMAG UG , QMUDARCQDOGHP IQDURQ
P RELON DQG FRRSHUIDARQ SIRMPW 0 DUFK

7KH HYHQWVEWRXI KWWRI HWHU &DEDQ WDFKHY DQG
IRULIQ SDWASDQN IRP FRXQAHV IRPMQI RQ
IQFOMYW 1Q P REION  LOQMIDWRQDO FRRSHIDARQ DG
LOQRYDURQ 1Q 9(7 HFKDQIHV ($5/$// ZDV IOMWG \R
SDMASDM 1Q WH FBMQ URXQOWE® GMXWRQ
GQFOMRQ 1Q $PURQ %4-MV3WDPWAHY DG & KDEBIQI HV 1Q
(WDWP XV 3URMPAD 5HDG P RWH

( 0 RYHMDDQG ¥DGHQ:  UMAP EHU H FKDQJ HG SIRMPAMGHDV ) HELKDUY

7KH HYHQADIP VR HQDE®! IQMUHVMG SDWHEV R H FKDQI H
IGHDV JHWIR NQRZ HDFK RWHUDCQG 11QG FRP P RQ LOMUHV
RUHYHQ SIRMPMGHDV 7KLY Z LOFWDM D EDVY [RUIXWWUA
P REIOV DQG FRRSHIDARQ SIRWFW $ VREORI  GDGHWY
IRP  FKRRO®VRRN SDW5HDG P RWH

( %40WQ 5HI IRQ 3UIHMGHQOAZ HBRP HV (8 %DVHG WINHKRGHW/ 1Q Y4XMHY ) HEWKDY

0 DMRQ GH @ %MV QH KRWMG D UHFHSWRQ EUQIIQ) VRIHWHU NH  WEN-KRGHY \R GMVRXW
( XURSHDQ IMAXHV IRUVAMEGQ.  7KH HYHQAZ DV KOG B\ WH %4MBQ. 3UMGHQAD U/ RY & KHVCDY
* ILDG ZKR Z HBRP HG Y8XWHOBWEN-KRGHLY DQG VHWIKH WED H IRUD G\ CP IE H FKDQJ H RQ WH
QHHG IRU( XURSHDQ FRRSHUIDARQLQWH | DFH RI HYROIQ) J REDIFKDIIQ) HV 5 HDG P RUH

(0 RYHVD RU DQVHG DQQXDCHYHQWRQ YRADARQDODQG DGXGVHGXFDVMRQ ) HELKDU

7KH DQQXDOHYHQW RUDQMHG E\ 0 RYHWMD DAMEH ) DUHBDXV EURXI KWAMRI HWHU WENHKRGHY 1Q
YRADARQDODQG DGXOVHGXFDWRQ |RU GVAXWIRQY DQG H FKDQIHV 7KH SURIWDP P H IRFXVHG RQ
HT XDORSSRUMQWAY XWRLQDEION  GLI MIQDARQ DQG H SBUHG KRZ. IQMEDANRQDOH FKDQJ H DQG
P RELONV FDQ EH VWHQI WHQHG 1Q YRFDWRQDOADIQQ) 5HDG P RUH

($5/%/1 $ QXDBHSRW



( 5HIIRQ9AMAD* UVBDQG P HWZ IVK 9OVT XH &RXQM 1Q %4XWHY ' HRHP EHU

SHSUMAQBAHY IIRP WH 5HIIRQ 9AAD
* JBDQG 6N@ 7HDP DQG D JWRXS R ®FDO
WDRKHWY P HWZ W D UHSUMAQBAYH Rl \WH
YDTXH &RXQMN ' HBUDMRQ DG WH
($5/$// BHFUABUDVVMI 1Q 98XWHY 7KH
PHMQ H SBUG RSSRUMQWAV IRU FBVHU
FRRSHDARQ DG \KDHG SURUMEV 1Q N

GHYHBRSP HOMDQG YRFDARCQDOHGXFDWRQ DQG
WDIQQ) 9(7 5HDGP RWH

( 7KH 9%OVTXH * RYHUQP HOVFRRUGIQDMG VIKH SDUAAISDARQ Rl WKH 6SDQMK $ XVRQRP RXV
&RP P XQMHV1Q KH &RXQAM®/: RINQJ * LIRXSV_1 RYHP EHU

'XUQ) WH +XQIDUDQ 3UMGHR R WH (8 WH 9%OVTXH * RYHUP HOV FRRUEICDMG \WH
SDWASDARQ Rl WH 6SDQMK $ XVRQRP RXV &RP P XQWHV 1O WH &RXCA®/: RINQJ * URXSV ) RUWH
AP H DQ$ XVRQRP RXV&RP P XQW GLUHAD 1Q OHQPHG GU IMDMYH GRFXP HQNV DSSURYHG E\ \WH
&RXQACRI 0 IQWMY/RI ( GXFDARQRQ1 RYHP EHU 5HDG P RWH

( &KDWRI 7DIVK DQG IRWP HUO LQWHUIRU( GXFDVMRQ SWRYIGHG DQ RYHWIHZ RI' LOMUODARQDO
P RELDV ILIRP WH : HOK SHUSHRAWYH DAVKH :  HOK 3DUIDP HQW_2 FVREHU

7KH: HOK 3DUDP HQB/&URW3DW * IRXS &3*  ZKIFK SIRMGHVDIRXP IRUWH P HP EHYRI WH
BHQHGG IRP GlLIHHOASROAFDCSDMAY FRQYHQHG VR GIVAXW 7D DQG WH IXVMUH Rl IQMIDARQDO
P REIOV IRU: DBV +HG DAMMH 6HQHGG &\P KB/ 7 +\ ZHOEXI@IQ) 1Q &DWGLI WH P HHWQ) ZDV
FKDUHG E\ +HBIGG ) \FKDQ 3DMASDON MIGHG ERW 1Q SHYRQ DQG YWAMD® DV ($5/$//

BHAUMVBUD DQG IQFOGHG UHSUAVHOBAYHY [LRP SXEQE DXWRUMAV DQG DFDGHP IE LOQMMARQY 1Q
- DBV WHS8. DQGWH (8 5HDGP RWH

( 5HIIRQIAMD* UVBOQG KRWMG D VHP LQDULQ Y XWHY | RFXVHG RQ WH FUMEDORSIE Rl \ RXVK
LQYROHP HOAIQ SRIA P DNQJ SIRFHWHV DQG GHP RADR. EXI@HQ) 2 AVREHU

7KH HYHQWN KHG DAMH 1 RUEE +RXVH EURXI KWMRI HWHU SRTF P DNHY \ RXW DGYRFDMV DQG
H SHWWR H S®UH KRZ \ RXQ) SHRS®! FDQ DPRYHD FRQOAMEX\WM R \KTSLQ) FXGMUDIDQG GHP RADAF
SRTAHV 5HDG P RWH

( %4WQ 5HIIRQ DWWKH ( XURSHDQ &RP P WWH RI 5HI IRQV_2 RREHU

$XGCH2 @MHU&DCRUIAW' IWHARURI WH %40ABQ. 5HI IRQ WKDUHG LOVI KW IQR WH UHI LRCB/ MADMI \
IRU DGGIHWQ G MIORKD@®QJHV 6KH HP SKDMJHG WH 1P SRUECHH Rl WXW VADWMI\ DG

LQHWR HQVSDIWEXDID 1Q P EHYHRXUW Z KIFK KDV EHFRP H FUMEDOQ DQHD RI IQRHMQI P\ EHU
DAEFNY 5HDG P RWH

( %OGHQ: UMAP EHJ ®DG VHWRQ Q P SRZ HUQ) 6RAHMHV 7KIRXIK ( GXFDWRQ DQG 6NQ@Y
IRUWH 7Z 1Q 7UDQMMRQWD 2 FREHU

$ QAUD YHIHWYS UINBE +HDG Rl (8 3URWIFW DWO ROMKRAKVAKXOQHEEDQG %0OGHQ: WAMP EHU

H9 H SGUHG WH FRQHPWRQ EHVE HHQ DGXOHGXFDMRQ $(  DQG WH J UHQ WDQUMRQ IRFXMQ)
RQWH 60 $/(, (DWW XV SURWPWSHDG P RUH

($5/%/1 $ QXDBHSRW



* HQGHU( TXDOW 7DWN ) RUH IRU/ LHRQI / HDUQQI $ PAMVIHV

( $ ZRINWKRS DMMKH ( 85HIIRQV: HHN _2 RFVREHU

* HQGHU( TXDDN 7DW) RUH IRY/ LHRQ) / HDWQIQ) KRWMG
DZRUWKRS GXUQ] WH (G ( XIRSHDQ: HHNRI 5HIIRQV
DQG &MV 7KH VHWIRQ W®IG CQFOMYH 5HIIRQV 6DIHU
6SDFHV / RFDODQG 5HIIRQDO $ SSURDAKHY VR * HQGHU

(TXDIV : HEHQ DQG ' LIMIOGDIHW 1Q ( GXFDARQD
5HDG P RUH

( : HEIQDUDERXWCQFOMRQ Rl XQHP S®\ HG Z RP HQ LOR WWH MERXUP DINHWWKLRXI K @ HRQJ
GDUQID - XQH

- M RYHU  SDWASDQW [RP  DGXOVBDWQQ  $/ (

DG YRADARQDO HGXFDWRQ DQG WDIQQ)  9(7

IOMMIRQYY WH VHWRQ SURMIGHG D FREERUDWH
SOMRWP IRU H FKDQIIQ)  IQQRYDWH SWDPWAHY DQG
GMAXWMQ SRTA UMVSRQWHV \R VKSSRWRQH Rl WH
P RWWXQHDE®! GHP RJ DSKIEV 1Q WH GERXUP DUNHW
5HDG P RWH

( &DPSDJQ $GYDQAQI * HQGHUHT XDOW LQWKH GLJMBODUH 0 DUK

SHDG P RUH DERXWFDP SDLJ Q

( * HQGHU( TXDOW 7DW ) RUAFH NFN\VRI | LQVWDWYHV _) HEWKDY

7TKHP H-WQ) JDKMHUHG — BHSUMHOMAYHV ILRP SRTA DGYMNRY GUUHARWY/ RI LOMMARQY Z RUNQ)]

IQWH IIHG KHDGVRI LIOMUDWRCQDCSURMFW DQG SURMPRITEHY DQG BHSUHVHOMAYHV IURP SXETF
DXWRUWMAHY_SHDG P RUH

($5/%/1 $ QXDBHSRW



SDUWASDARQIQ&(" (1) 2 3B/HYHQWV

( &HGHRSBE/ W $QAYHUDY +LIK / HYHOXRRQHHQAH 0 D

($5/$// MRICHG WH KUK GYHOFRQHUHQRH GBKDSIQ)
WH ) XWWH R /HDQQ) DQG 6N@ IRU ( XRRSHD 1Q
YAXWHY PDINQ)  \HDW Rl &HGHRSBE/ FROQMEXWRQ
R 9(7 QHRQ GDQQ DG WA GHYHRSP HQNV7KH
HYHQVJ DNHUHG RYHU WEN-KRGHY IWRP  DARW
( XURSH VR UH BIPARQ SDWADRKLHYHP HQN DQG FKDWAMNH
ZD IRZDG 5HDG P RWH

( &HGHIRS 2 (& 6\PSRUXP 1HZ ) IHGVIRUS$ SSIHOAEHAWKIS _$ SUO

2Q $SUO  UHSUMVHOMY 7XVADQ DQG ($5/$// 0 WUDQD YXFDBML SUMHOMG SIRQHHUQ)
UHVHDURK RQ WH GXDODSSUHQARHWKLS SDMZ D\ 1RUZ ICH WIRKQEIDQVIQ 6LHCD VIO KLY K@ KW WH
URGI Rl DSSUHQAFHWKISV 1Q DY QQJ WDIQQ) Z W GERXUP DNHWQHHGY IRUMUQ) IQQRYDUWRQ DQG
VXSSRWQ) UHJ LIRQDCFRP SHWAHQHW 5HDG P RUH

() RUMIKWEWG RQ) XWKH BN@" HYHERSP HQW ) HELXDUY

($5/$// SDWASDMG IQWH WG H SHWZ RIVKRS |RUMH GHYHBRSP HOARI WH & HGHRS ) RUMMI KW
WG RQ&RQMM}RXVENQ' HYHBRSP HQUQWH1HW  <HDY 7KH HYHQAKHG LQ 7 KHWDERQIN.
* UHPH ERXIKWRIHWHU — H SHWIURP AMIOVRAHW RU D] DARQY &62 V' JRYHUIP HON WDGH

XQRQV HP SR HY DQG WDQQ) JXIGDGFH SURVIGHY VR \KDSH D FRPPRQ YMRQ IRU W@
GHYHBSP HONE\ 5HDG P RWH

( : RUWKRS RQ &ROAXIQ) 6N@ ' HYHBRSPHOWIQ K  <HDW 6FHQDUR ([ SRUDARQ
_[IDXDJ

($5/$// VRRN SDWIQ \ZR NH H SHWZRIWKRSY RUDQVHG E\ &HGHRS C&ROMXQ) 6NQY
" HHBSP HOVIQ K <HDY 6FHQDUR ([ SRUMRQD 7KWRXIK W DPRYH IQWROHP HOWVIQ WLV
IRUMMI KWXG  ($5/$// FROMEXWV \R \KCSIQ) D BQ) WP ( XURSHDQ YIMRQ IRUXSW@R) DG
UAWNEY E\ EUQI Q) 1QWH UH) IRQDCSHWSHPWYH 5HDG P RUH

(9 LWMDCHYHQARQ ,QGLYIGXDO HDLQQ) $ FFRXQW 2 AREHU

($5/$// SDWASDMG 1Q WH ) IODQAQ) $CGXOV HDWIQ) K =RRP IQJ 1Q RQ ,QEYIGXDO/ HIIQ)
$FFRXQN /$  HYHON7KH VAWMRQ SUMVHOMG HP HU Q) IIQGIQIVIURP & HGHRSE/RQIRIQ) WG RQ
/ $V DG H SBRUHG WHU SRIMQADOUR®I 1Q [IQDQAQ) DEXOVBDWIQ) 1Q @QH Z W WH ( 8 B/ JRDORI
IQFUHDMQ) DEXOSDMASDARQ IQWIIQQ) 5HDG P RWH

($5/%/1 $ QXDBHSRW



( [ ALQDOS PAYIMHY

( ( XURSHDQ ,QMIXWM Rl ,QQRYDARQ DQG 7HAKQR®I\  (,7 ( GXFDMRQDQG 6N@Y' D _2 PREHU

($5/$// VRRN SDWIQ WH (,7 &RPP XQW YV HYHQNZ W RYHU SDWASDQN  LQFOGIQY
IQRYDRY HGXFDRY DQG GHAMRQPDNHY 7KV [IUAMRI IWNQG JDMHIQ) Z1@ IRUMU

FR@ERWARQ VR \VKDSH WH I XWUH Rl HGXFDWRQ DQG W@ DRRW ( XURSH HTXISSIQU GDUHY RI DO
DI HVZ I WH WO'VR WUYH 5HDG P RWH

( 6Z MERWH $ QXD YHQW 6HSWP EHU

($5/$// SDWASDMG 1Q 6ZM&RUE W DQQYHWDN HYHQWIQ %XWHY FHOEWDAY WUH
GHDGHV Rl 6ZIMK(8 FRRSHIDARQ 1Q HGXFDMRQ UMVHDUK DQG LQQRYDARQ 7KH SWRIWP P H
IHDIMUHG KLJK GIYHOVSHDNHY LQFOGIQ) 6Z W 6\ 6HFUAVEY 0 DWACD + LD\ DP D DQG ( XURSHDQ
&RP P MRQHUSR] DQD 0 &3 DX ZKR ERW XQGHUIHG WH YDOH Rl FRERUMRQ DQG P RELOW IRU
( XURSHBY IXWUH O RYHMD ($5/$//B/ PHP EHUDQG D N 6Z IM&RUWH SDWEHU \KDHG LQVSILQ
H DP SBVRI KRZ P RELOW GUYHVIQQRYDARQ DQG SHYRQDA) URZ W _5HDG P RWH

( 11/30OMWRWP * HQHDBWHP E® - XO

/11: HANZDVKRWMG E\ WH / IHRQ) / HOQIQJ 3OMRWP ///3 1Q FRMERDARQ Z W AYIOVRAHW
DARY DQG 0 HP EHY Rl WH ( XURSHDQ 3DUDP HONV7KH WHP H C A& HQMU & KD HY IRUWH

(GXFAORUBWRIHWMRQ $ &DOIRUG\WMP &KDQIHD XQGHIHG WH SUHWMQI QGHHG IRUM VWP IE
UHRUWP V1QHGXFDWRQ VR VXSSRWWMDRKHWY/ 1Q D WDSIGO FKDQI IQ) ZRUWG 5HDG P RUH

( $@ LUMQ HHW_0 DUK

($5/$// MRQHG $@' LJMIO: HHW DV D VADMIIE SDWgHU VXSSRUWA) WH (8 ZICGH
FOP SDUQ VR SURPRW GLJIMEO W@ IRU IQFOMRQ HP S® P HQV DQG HP SRZHP HQNV %
SDWASDAY 1Q WH ( XURSHDQ / DXQRK ( YHQADQG FR RU DQMQI D Z HEICDURQ W@ FKDDIQ) HV 1Q
DGYDQRHG P DQXIDAMUQ) ZIW WH /&$0 3 $@DQH ($5/$// UHQRUHG IW FRP P WP HOMR

EUGIIQ) WH GUJMIOWN® JDS DQG DGYDQAQ) WH JRDY R WH ( XURSHDQ <HDU Rl ' LJMIO
& W HQWKLS ( GXFDWRQ 5HDG P RUH

( 7TKH6XSSRUM LIRXS 1 HVE RWN 6* 1 ) HELXXDY

TKH6* 1 KHG WH [P HHWY Rl IW$ GYDNRY 9RDG EUCI 1Q) VR HWHUH SHW DQG WEN-HKRGHY

VR GVAXW WH RU DQVDARGE/ FXUHOAZ RUN DQG IXWWUH GIUHAMRQ Z W ( $5/$//B/' IWHARUDV D
%RDGO0 HP EHU5HDG P RWH

(  VKHGMRQR! /UHRQ /HDWQQ) : HHN ///: HHN _1 RYHP EHU
/11 HANZDVKRWMG E\ WH / LIHRQ) / HDIQ) 3OMRWP ///3 1Q FRIERWDARQ Z W AMOVRAHW
DARY DQG 0 HP EHY Rl WH ( XURSHDQ 3DUDP HOV7KH WHP H C A& HQMU & KD HY IRUWH

(GXADRUBWRIHWMRQ $ &DOIRUG\WMP &KDQIHD XQGHIHG WH SUHWMQI QGHHG IRUM VWP IF
UHRUWP V1QHGXFDWRQ VR VXSSRWWMDRKHWY/ 1Q D WDSIGO FKDQI IQ) ZRUWG 5HDG P RUH

( ( GXFDMWRQIRU&IP DM’ D\V_1 RYHP EHU

($5/$// SDWASDMG LQWH ( XURSHDQ &RP P MIRQR/ DI \KLS ( GXFDARQ IRUST DM' DV Z KIEK
IRFXVHG RQ LOMI DAY \XWRICDELDN LOR HGXFDARQ DQG IRWMIQ) QHBQ) GDUQQ) 7KH HYHOW

ICFGHG WH OXQK R WH (GXFADVWRQ DQG 7WQQ) 0 RQWU DG HP SKDWWHG WH
[P SRUWRCHH RI' J UHHQ W@ |RUD FIP DM UHMTHQAXXWUH S5HDG P RUH

($5/%/1 $ QXDBHSRW



SPURQ  3WRMIFW DQG SIRMIPAHYHOW

Q ($5/$// IXUMHUMAHQI WHQHG IW SDWASDARQLQ ( XURSHDQIXQGIQ) SURJIWDP P HY 7KH
QHERW IV SDMASDAY 1Q WUHH (WDWP XV SIRWFW IRXU ,QMUH] ( XURSH 3WRIWP P H
SIRMFW RCH + RU] RQ ( XURSH SIRMPADQG RCH ( XLRSHDQ 6RADO) XQG SR DP P H SUIRMIFW,Q
($5/$// OXQKHG WUHH QHZ SIRMIPW VR XQGHUWH ,QMUWH] ( XURSH 3URJ WP P H DQG
RCH IXQGHG WURXJ K WH ( XURSHDQ 6RADO) XQG (6)  7KWV\HDU ($5/$// DOR VRRN SDWIQ
SIRMPWSURSR\VDY IGFOGIQ) DSSTDWRQY XQGHUWH $\MOP 0 LI UDARQ DQG , QI LDMRQ ) XQG
$0,) DQG (WPXV SWRIWPPH SHXW DU DQAASDMG E\ WH HQG RI RUHDL®
) XUMHUGHVE® FDQ EH |RXQG LQWH DFFRP SDQ 1Q) : RIN3@Q

TKHIR@®Z 1QJ VHAWRQ SURYIGHV DQRYHYHZ Rl WH SURMFWIQ Z KIFK ( $5/ $// DQG IWP HP EHYDWH
LOYROHG DRQJ Z I WH XSHRP Q] DRRYWAY DQG WMSV | RUHDRK SURMPW

( 60 $/(, KEXWRIQDELDON 0 D] 1Q$ GXOV HDLQQD
DQG ( GXFIMRQ , QMAIMARQY

KWV WDBLHX _  /IQ\HGQ&RP P XQW

&RRWGCDRU ( $( $ (W XV . $ \SHHLIF DO (8 * IDQW %

( XURSHDQ$ WRADWRQIRU IRU( XURSHDQ CHVZ RUNV ($5/$// JWDQW Y
WH ( GXFDARQRI $ GXQ®V 0 DU ) HE

3IRMPNSDUZHLY ($5/$// YVTXH J RYHIOP HQVO ROMKRAKVAKXOHIEDQG 90GHY: WP EHU H9 K
9+69% * GNDD ) ROELGQAQMUUHAQIHQ 672 3 $ WRADWRQDQG <XYD$ WRADARQ

$ERXW

7KH 60 $/(, (WP XV  SURMPADP V\R P SURYH WH \XWEICDELON Rl DGXGMBDWIQ) DQG HGXFDARQ
$/( SURVIGHY DQG RU DQVDWRQY DORYHU ( XURSH DQG R LQFWHDVH WHU FDSDAW VR FRQMEXWM R
IRZ DG @RNQ) VRAHMIOGHYHBSP HONV 7KH SURMIPWZ LOUDIVH D7 DUHQHW DERXWWH HQYILRGP HQEIO
DQG FIP DM FKDQIH FKDIQIHV DQG HQDE®! $/(  LOMAMRQY \R VENH FRGAMM DRWRQY \RZ DG
XWELQDE®! JURZW * UHHQ FRP SHWICAHY DQG P HWRGR®J IHV IRUS/ ( HGXFDRWY DQG Wl Z LOEH
GHYHBSHG R | RWMUEHKDYIRXUDORKDQI HV DQG FRQAEXWM VR WH HOVURQP HQEOVXWEICDELON Rl \WH
( XURSHDQ 8 QRQ 3URWMPWSDWEHY ZI@GHYHRS D PDAL \R DWHW WH H MM FRQGMRQV RI
XWRLQDEION DVSHPW  KDQGVRQ VRRY DQG SRIP  UHFRP P HQGDWRQY 1Q $/( RUDQMDWRQY 7KH
SURGXPW Z L@EH \WMMG E\ DDSDYZHY VR WDAUHVKXOV FDQ EH WDQUHWHG VR RWHURW DQVOWMRQY DQG
FRXQAIHV 60 $/ (, Z1@P RAYDM IQMMARQY VR FRRSHIDM P RUH Z W WINHKRGHY IUIRP RWHUVHRRWY
DQG VENH DQ DPAYH UR®G! 1Q VAHQI WHQQJ ( XURSHDQ DPRYH AMYHQWKLS

($5/%/1 $ QXDBHSRW



3IRMPNHYHQV

« 6HP IQDUIRUGO $/ (. 3RIA 5HRP P HOGDWRQVIO
YDFHRD 1 RYHP EHU

. 60 $/ (. SDVZHYP HWR ILODOH WH Y8XMWHY
FRQHUWHQRH IRWP DV - DQXDU

e ($5/$// RIHNHIZIW ($($ DQG<89%_KHG WH

ILQDOBO $/ (. / XQFK 7DDI:HEIQDU ) HELXDW

o 60 $/(, RORMKP KHG IWICDCSDYEHYBP HHWYJ 1O

AXWHY ) HELDDY
. 60 $/ (., ) 10D RYHHFH VRRNSOFH IQ YA XWHY FR
RUDQVHGE\ ($5/$// DOG($($ ) HELDY

3 IRMPADPAYIVIHV

60 $/(," LJMICHFDGHP \

( MRCGP HOBGBXEACDEIDN R WH
_OMMMRQ 1 RYHP EHU

* BHQBN@YRI 7UQHYDQG 6\ 1 RYHP EHU

(QIDIHP HOVRI / HDGHY ' HAHP EHU
$Z DUHOHW 5DMQJ DQG .QYROHP HOARI
3HRS® ' HHP EHU
3DZHIKISVIRUSXWEICDEIMN - DQXDY
_7ISVIRUSXFRHWXCR.DP SOLIQQJ IRU

SXWRCDEIQN ) HEXXDY

60 $/(, ) LODO&RQHUIHQAH LQYAXWHY

( /&$0 3 K/ HDUQHU&HQME $ GYDQRHG 0 DQXI DRAUQ)
3OWRLP
KWBV_®DP S HX [IOHGQ

&RRUGICDRU &RRECDRU (DWP XV &RI(V
7.1,.% YANTXHO(7 - XH 0D
$ SSTHG 5 HVHDUK &HQAH

(8 JUDQW Y
($5/$// JUDQMW

3URMIPASDUAZHLY O LI XHCH GYQD 9( 7 &HQAH &XUM. IEFRTD* \ P QDVHW  XDB! + RAKVAKX®! Y0GHQ

WP EHU $)0 &OMMU,10 (9% ($5/$// )25&$0 &0 4 ( $WRADWRQFLP SXVGHVP OAY

HWGHV T XD LEDWRQV LQGXWARH GX IXWU 0 9 0 HFDQE 9D@H . ,& . QRZBIG) H,QQRYDWRQ & HOMU
0$' (6&$5/ $), 6,080%$7,. $%$662&,$7,212) 6/29(1( +,*+(592&$7,21$/

&2 /11 (* (6 76&0 % &DP RVXQ&R@UIH

($5/%/1 $ QXDBHSRW



$ ERXW

7KH /&$0 3 SUIRMPWDIP V VR \IXSSRUWWDQG HP SRZ HU UHJ LRQDO$ GYDQRHG 0 DQXIDPMUQ) & HQAMV Rl

9RFDWRQDO( [ FHBIAH &R9( VR EHFRP H P RUH UMOHQW IQQRYDAYH DQG EHWMU HTXISSHG VR WIDIQ

XSWN@ DQG UHWN@\ RXQ) DG DEXGWANMGHN VR VXFFHWIX@ |DFH WH GLI VBODQG J UHHQ WDQUMRQY ,Q
WH FROMWRI /&$0 3 \RX ZIO®IIQG ILRP WH GHYHBSP HOMRI W@ DQG FRP SHWGAHY \R WHU
SIRYMRQ 1Q DGGMRQ VR WH G-MIQ Rl GDUQIQ) SDAZD\V P IFR FUHGHOADY DPRYH P HWRGR®J LFDO
DSSURDAKHV DIMEXOMRQ Rl VHIYIEHV DQG LQQRYDARQIRUB0 (V / &$0 3 DIP VR EHFRP HWH ( XURSHDQ
UH HUHQAH SOMRWP IRUNGRZ BIGI H J HQHUDARQ DQG H FKDQI H FRABERUDARQ DQG VHIFH SIRYIMRQ [RU
9( 7 +9( 7 FHQAHVDQG FRP SDQHVZ RINQJ 1Q$ GYDQFHG 0 DQXI DRMUGY)

3 IRMPAHYHQWV

o _ W SDYZHUP H-MQJ_ LO&HM 6@RYHQAD - DQXDY

.« /&$0 3 $@DFHFR RU DQVHG WH Z HELQDUCS GYDQRHG
0 DOXIDRMUQ) 6NAY'$ CDOMY 8 QGHIMIQEIQ) 6NQY
&KDIQ) HVDQG 2 SSRWQWAVIO$0 6HRRY DARW
( XURSHDQ5HIIRQVD 0 DUK

. /&$0 3 &RQHHOH I06ZHGHQ 0 D\

. /&$0 3 3RWPVBDWEHY&ROMHH Q) IOSAY 0 D

W 3DWHY P HHWY) 1Q&HMW

3 IRMPADRAYIVHY

. /1&$0 3 CEWDY Z W DOGHHIDEGN DYDOEG!

/&$0 3 3RIA 5HRP P HOGDWRQ  $GYDCAQ / HDWDIQ) ) DARUHYIQ 9 RFDNRCDY GXFDWRQ
DG 7WAQ) - XCH

/&$0 3 ZDVSUMHOMG DWKH) RIXP RQIRFDWRQDY, [ FHBIGFH 6HSWP EHU

. 1HZ\VOWW ' HAHP EHU

. 1HZ\VOMWMU - XCH

( /UHRQ * XIGDQFH 8 SWD@Y * XIGDQRH 6HWYFHV
1Q ( XURSH
KWV OHRQ) IJXIGDOFHHX  / IONHG.Q

&RRUBICDRU (DWPXV . $ o y
9 ROMKRAKVAKXOHEDQG GHSWPEHU  K$XIXW (8 * W
UDGHQ: UMPEHJ 9+6 ($5/$/7 JWQN Y

%

($5/%/1 $ QXDBHSRW



3IRMPWSDUYZHLY 9+ 6 9IHQCD ,8& = * URXS > MIMUIXQG ($5/$// 7KHS8 QYHWW R + HGHBHUJ DQG
7KH) RXQGDWRQ ( XURSHDQ & HQAH | RU9 DODWRQ 3URU/ HDLQLQ

$ ERXW

7KH SIRMPADIP V R IXSSSRWKH WDQURUP DARQ Rl J XIGDCHH LOMMWRQY DQG WH ZRWN Rl J XIGDQAH

FRXQH@RWY IQ WH IDFH Rl P HI DAHQGV 1Q RXUVRAHW VXFK DV WH GLJ MIODQG J UHHQ WDQUMRQY 7KH
SURVIPVZ LOHWRXVWR

, GFUHDVH WH FDSDAW RI FDUHHUI XIGDCAH FRXQUH@RY/ VR WDAKH FDQ X\VH GUJ MEORRY Z IWIQ WH
WP HZ RINRI WHUGDIO Z RUN
( P SRZ HUJ X1IGDCHRH FHQW R EH DE®I VR XVH GUJ Q) XIGDQAH VWRRY' DBCH RUZ I D FRXQWH@RU

) RWMU DQG HQFRXUIH WH GHYHBSP HOVR! IX\WWUH W@ R WH FGHQNV 11QEQ)  HGXFDWRQDO
SDWZ D VVIBRUHG \R WH QHHGVRI GLI MID/DWRQ DQG RWHUP HJ DAHQGV IO \RFHW

3 IRMPADRAYIVIHV

o SHHDUK 305HU ) XVWMUH & RP SHWICHHV IRU* XIGDORH & RXQWHMRY/
o &RP P XQWRQ/IONHG.Q
o [/ 2 QUH/HONICQ) (OMURCP HONRU& DUHHU* XIGDOFH 3URIHWRCDY

( 6. </$ K6P DUN6 SHADD/DARQ 6N@ ( FRV WP V

IRUWH 7Z 1Q 7 IDOMMRQ
KWV 7277 IOMIHIHXURSHHX W @ _

&RRBCDRU QMUH) (XURSH (8 * QN  PLAORQY
$6(9 5(62/92 7XVDQ 0 DUK 0 DK ($5/$// JUDQNN Y

3IRMPASDYZHY $JHGR IRUWH GHYHBSP HOARI WH ( P SRGMHIDTHOD 5( 62 /92 3RGOWNH 9RLYRGHWKIS
5HJ LRQDO&.RXQACR! 6NAEH ' HSDUWR HQARUS HI IRQDO HYHEBRSP HQW, QGXMAIDO - HYHBSP HQA& HOMUBRXW

6Z HGHQ 6RIIDO XQHASDIW ($5/$// 5HIIRQDO HYHBRSP HQW XQG Rl $WIFD ) 1Q) D& RXQW & RXQAO& OVMURI

0 HAKDARQFVDQG $ XVRP DARQ %0 DUD ( XURSHDQBRADD) XQG $JHQR / MXDQD 3+ 61 HP SERL3WRYHFH $ GHV
&+W GB] XU 5HIIRQDT RYHUP HOAR 7XVADQ K IWHRVRUDM IRU( GXFDWRQ 7WIQQ) 5HVHDURK DQG ( P SE P HOW
0 IOV RI ( GXFDAWRQ 6AHQAH DQG 6SRWY IMXDQID

$ERXW

6. </$ 6P DINGSHADDOWRQ 6N ( FR WP VIRUNH 7Z 1Q 7 IDQUMRQ LY D SURMPWXQGHG XQGHUWH , QMUH)
(XURSHSWRIWDP 7KH6. </ $ SURVIPAHHNY R VXSSRWBSXETE DXWRUMV 1Q SXWIQ) 1 XVXUH VN.GY DWAKH FHQAMH RI WH
\E LQ WDQUMRQY | RUD \P DIWWU P RUH UMAHQAGHYHEBSP HOVE\ ERRWI) DQG DEDSW) WH URGI R 9( 7 LQIQCRYDARQ
HFR IMP VDQG \P DWXSHADDDWRQ VADMI LHY W/ GBIG E\ WH$JHGR IRUWH' HYHBRSP HOAR WH ( P SROAVH
9DGHID 7XWDQ IQFRQRWMXP ZIW  SDWEHYDRRW U IRQVIQWH ( XURSHDQS QRQ 7KH SURMIPWZ LGDVMAIRXU
\ HDLY \SQAQR WUH WU HY ,GHOM\ IQ) 3RTA 1 HHGV ,P SBP HOAMY 3RIF 6ROMRQYVDQG FRUGHUQ) SRR
VROMRQY

6. </ $ ZIOHINWR DFKIHYH WH IRGRZ 1Q) VSHALIF J RDY

($5/%/1 $ QXDBHSRW



HQFRXWDJ H IQMUHI IRQDOBDWIQ) RQSRIF DEDCSVIMRQ DQG P RGHQVDARQ UHT XILHG VR DGDSV( 7
\{ VWP VDQG | DAOAHVDQG LOMI IDMWHP IQR6 6 SURFHWHV DQG LOQRYDARQ
HARV MP

XQGHWMIQG KRZ SXETF SRIR FDQ DGGUHW WIHVH QHHGV DQG FKDOBIQ) HV

GHMJ Q DQG LQWDM [P SBP HQBWRQR! SRR P SURYHP HONVR LOWMI DM W@ QR WH \VZ1Q
WDQMRQ Z M DQHZ URB! IRU9( 7 X IMP V| DALV DQG EHAMUFDSDAW DP RQJ \WH SXETF
DXWRUMAVR [P SBP HQADSSURDFKHY

1P SGP HQVH WQG DQG P RQWRUSRIR [P SIRYHP HQWV XMQJ WUMRUDOUHVRXUAHY

3 IRMPAHYHQWV

o 7KH W 5HIIRCDBWN-KRGHU* URXS P HHWQ) VRRN
SOFH DWKH 6RILD ,QORYDWRQ/ DE ) HELXXDY
o _ W SDWEHYP HHWQ) 1O9IAOIXV $SUO
o . HEICDUGSP DWW SHADDOWRQ 6NQ@Y ( FRV WMP VIRU
WH 7Z10Q 7 UDQMRQ 5HI IRQDBDWZ D VR . QFOMYH
* IRZW DQG .QQRYDWRQ - XCH 3DNEHY P HHWQJ Q%0 WRN
o 3DVWUHYP HHWY) 1Q%0\ WRN 3ROQG  6HSWP EHU

3 IRMPADPAMVHV

. ) 1Q) DOBNQY 6\WDMI\ K ) HEXDW

. * RRGSWPWHV

*22' 2% &22//)( ' HAHPEHU

.85682. -DQXDY

_9% WMGHQW IRUMYGHQW +DEN78 (6 IQVSILHVIQORYDARQDQG .7 BDUOIQ) ) HELXDW
6&+22/2) 92&$721$/ 75$.1.1* 2) 3(5$0$ 0D

( 6%$/$0 K6XWHIQDEION Rl $ FFHW VR \WWH
/ DERXUO DUNHW
KWBV 7277 IQOMIHI HXURSH HX VDDP

&RRUGECDRU QMUIHI ( XURSH SWR] LP (8 * LDQW Y
8 QYHWW Rl ) ®RUHQAH $SUO -XCH ($5/$// JWDQW Y

3IRMPNSDYQHLY &HQWH 9DAGH / RILH 5HI IRQDG&RXQAO5HI IRQ9AVAD* U\VBDQG DGP IQMADWRQRI
IRDIKLI K VKRRY 8 QYHWWR! : HWATIP MRDWD ($5/$// C786&$1<5(* ,2 1 K5HIIRQO

* RYHUP HOAK & RQAMXRXV 7 WDQIQI DQG 3UWRIHVMRQVE6HRARWD 0 XQESDONV R 0 DN WH GERXUP DUNAW
XQW/ DERXUP DINAWAHQAH 3XETF ( P SB\ P HQMHYIEH R &DBBQD 62 & $WRADARQRI WH) RO!

+ UK BFKRROYYDGHY:  WAMP EHU DQG: HWBHIIRQDO HYHBRSP HQMS J HQR

($5/%/1 $ QXDBHSRW



$ ERXW

6$/$0 DIP VR \XSSRWSXETE DXWRUMAV 1O | DWARDANG) WH \WWEICDE®! LGFOMRQRI P L1 DOV IOR
@FDODERXUP DIHW KDUHWIQ) WHUFRP SHWQRHV FDSDRAMIV DQG DP EMRQV WURXI K GHYHBSIQ)

VL HWMG HOXFDARQ  J XIGDQAH DQG BDWIQ) RSSRUMQUWAV ) DFHG ZIW IGFRP IQ) P LI LDQW 1WRP
ZIWIQ DQG RXAMGH Rl WH (8  UHI IRQDODXWRUMAY QHHG VR EH DEG! VR KDUHW WH W@ DQG

H SHUIHQFH R WHH LQGYIGXDY |RU VKWILQDE®! LOMIUMRQ 6$/$0 DIPV \R HP SRZHU UHJ IRQDO
DXWRUMEN VR GIYHDI H P L IDQUE/ VBBIQN | RUREXWDERXUP DUNHW DQG FRKHMYH VRAHWAY

3 IRMPAHYHQWV

« 3URWPVSDWZHYP HAWY] 1O 6\MWYDYY - DOXDY

o 7KH6$/$0 : RUINKRSV [P P HURQIQSH
eDQQ) HYHON KRWMGE\ 6HYH 3 EQF
G2 FXSDHO GH&DEGQ D 62 & 1QYDUFHRCD _
- XCH
o 6%$/$0 IOMIDWRCDOFRRUGICDARQP HAWY
6HSWP EHU : RUNWKRS 1QYDURHBRQD

3 IRMPADRPAMIMBEY

« * RRG SWPWHVH FKDQIHV 7XWDQ 5HI IRQ & RMERDMYVR YRRWD LI IDQWQWI IDARQ
) HELDW

. 6$/$0 DN DU IGDAED WHVRS HGXFDWRQWDGH HYHOW 0 DUK

« 7KH6DDP \WDP SDWASDMG IQWH W HGIMRQR! WH ( XURSH / HVB/ & RRSHIDM .QMUHI IRCDO
&RRSHIARQ) RXYP _10Q. IINRZ 3ROQG 0 DUK

. 7KH6$/$0 1HZVOMWWU 0 DUK

. 6DDP SIRWPWRQWH 6RADOQMI IDARQRI 0 LJWDQNVZ HELQDU $ SUO

. 6$/$0 3URWFW. H QRWMRQO LJIDONSRADQQMIUDARQ 0 D\

e 63/30 3RMA ([FKDQIHIQSRANRO 0 D

o YWBIDPWH /2 * 6 $WRADMRQK 6RADQQWDAYH* URXS _$XI XWW

. %MABIDPWH _/ RFDOBXSSRWZHDP IRUWH QM UDARQRI 0 LI IDQWIQT7IP IVERXQN _$ XJ XV

( 75$./6 (QDEQY ' DD$QDOVEVIRUS PURQY
7DFNIQ) 6NQ@Y6KRUBIHY 0 WP DK
KWBV 777 WD/ SIRMPAHX  /IONHGQ

&RRWGICDRU " HP RAUMY +25=21 &/
8 QYHWW Rl 7KUDFH 75$16)250 $7,216 DO (g (pow v
* UHHPH IRUWH VRSIE RI A DANIQ) ($5/%/] JWQN v
( XURSHDQ W@ DQG GERXU
6KRWEU HVD_- DQXDU
- DQXDY

($5/%/1 $ QXDBHSRW



3RMPASDWZHY 8 QLYHWAYY GHI @6\MGLGL1 DSR@) HGHUFR,,  &HQWH IRUBWGIHV1Q ( FRCRP IFVDQG
)ICDQH &6()  7IEXU 8 QYHWW 8 QYHIAMMWODQ 7IEXU  $UMRWMIR 3DQHSIMAP IRWHWDBRQNY

$ UMRVB 8 QYHWW 2 | 7KHWDBQNL ,S\RV 1Y 7KH ( FRQRP IE $ QG 6RADOS HVHDUK , QMMM / EJ
6NDE %y DQG ( $5/$//

$ ERXW

7KH SIRMPADIP VR SURVIGH QHZ. LW KW DQG LQQRYDAYH VRREY | RUEUGT 1Q) WH J DS EHVE HHQ @ERXU
\XSS® DQG GHP DQG 1Q WP VRl WH D7 DUHGHW DQG FR GHYHRSP HQARI W@ EDVHG RQ D FRP P RQ
DZ DUHCHW Rl WH QHHGV DQG FRQGMRQV R WH IXWWUH ( XURSHDQ @ERXUP DINHW WZ L@SWRSRVH QHZ
ZDVRI P HDXUQ) \WN@' P WP DK HIFMQ) P RAYDWRQY DQG DMYXGICDOSDUIP HMY E\ [QGIYIGXDY
HKDAQ) WO SWRILMY DG IQM@WHYH DQG WWSSRWMQ) DGXWWVODWIQ) $/ DG YRFDWRQDO
HGXFDWRQ DQGWDIQQ] 9( 7 IQWIFKQRBJI\ HQKDQHHG

3IRMPAHYHQV
. 75$/6 GSOGQDY P HMY) IQ7KHWDERQN . $SUD

o 75%./6 ZRUNKRS IQYRIV_$XI XMWV
o _ W 7UDQVCDWRCDBGIDY 0 HWQ) _ 6HSWP EHU

W 7 IDQWQDWRCDCBBICDY 0 HHWL
3 IRMIPADRVYIVHV

« 7ZR DK SDSHU - DQXDY

o ($5/$// RIHNHIZ W IWP HP EHURU DQVDARQY KDVOXQIKHG DMNG ZWIQWH 75% ./ 6
SURMFW ) HELXDY

. 75$,/6 SIRWPNOHZVBWWU 0 DUK

. 75$./6 VGHYHBSIQ) DP HEKDQWP VR HOFRXUDI H XQHP S@\ HG IQGIMIGXDY R SDWASDM IQ9( 7
SWRIWP P HV 0 DK

« 7KH75$ .6 SIRMPWRRNSDWOWH W ( XURSHDQ 8 VHUE RQHIHQRH IRU( 8 0 IEIRGDWM 0 DUK

o 75%,/6 SRMRA\Q-Z\BMWMU 0 D

o 75%./6 SDWASDMG IOWHEN@38/ 6(_ K\ EUG VHP 1CDU - XCH
o 75%./6 GHOHIE®N

o -RIQWH/IONHG.Q* RXS

( 48((1 K4 XDDNV DSSIHQAFHWKISY | RUHYROIQ) GERXUQHHGY
KWBV ZZZ IQMUHIHXURSH HX TXHHQ

&RRWGICORU $ IJHCRA IRU ,QMUH) ( XURSH (8 * QW Y

WH' HYHBRSP HOARI WH 0D -XO ($5/8// IV Y
( P SRenMH9DGHAD ,7

/3

($5/%/1 $ QXDBHSRW



3RMFWSDUWQHWY ($5/$// 5HIIRQDO,QMP HGDM %RG\ |RU( XURSHDQ 3URJ WP V + XP DQ &DSIEO
YXPKDUHVV,IRY 5HIIRQ 6RXW 0 RUDYIDQ 5HIIRQ ' HSDWY HQMRU' HYHBSP HQADQG ,QMEODARQDO
3IRMWFWRI =HQJFD' RERV&DQRQ YOVTXH* RYHUP HQAK' HSDWR HOARI ( GXFDWRQ 7 XUNX 8 QLYHWW
Rl $SSTHG 6AHJAHY 5HIIRQDO* RYHP HOARI 7XMDQ &RUN &RXQN &RXQAO 5HJ IRQDOS RXGHAORI

6RXWZ HWY LQDQG $ WRADMG

$ ERXW

48((1 IVGIMQ SR P SIRYHP HON E\ H SDQGIQ) WH XVH RI CSSUHQARHWKISY  LOWMI IDAQ)
TXDOV HQKDGAQ) P HDVKUHAV DQG WHQI WHQQ) J RYHUDGQRH DARFDODQG UHJ IRQDOBIYHY 7KLY GDGV
VR D \J QUIFDQMP SDRWZ W D WRQJ HUFDSDAW R 1P SOP HOM ) 4 ($ FUMUD D SRVMMWYH \KUWQ

DSSUHQAFHWKLS DGRSWRQ DQG EHMMUHP S@\ P HOARXWRP HV I RUIQGIYIGXDE DARWWH UHI IRQ
4 8( (1 B/ REMPRH LV VR VXSSRWDGXWV DQG \ RXW VR DFFHW FKDQILQ) GERXUP DUNHW WDQNY \R

EHWMU SRIAHV |RUTXDONV DSSUHQARHVKISY 3DWZHY ILRP DRIRW WH (8 DQG &DQGIGDM FRXQARHV
IRERZ DQMUIDWYH IQMUHI IRQDOBDWIQ) SURFHW LQRGHUR

M DFKIHYH [QMUH] IRQDOXQGHWAMIQEQ) RI Z KDWFRQMMMY D 4 XDOV $ SSUHOWFH\KIS DQG ZKDW
WUMRUDCSUR] UHW LV 1Q SOFH

MIGHQM \XFRHW WRUHVVXSSRWMQ) 4 XDV $ SSUHORFHMKISY

M GF-MJQ DRKIHYH DQG P RQWRU FKDQIHV R SRIAHV P SIRYHP HQW DUH H SHRAMG QU HD \R
P DCDJ HP HQW J UDWMU \RADO SDWEHU GIDRJIXH P HAKDQMWP V' JXIGDQFH DQG VADWAJ IE FKDQJ HV
VAHQI \WHQQ) SRIF IQTHZIW () 4 ($

3DEHY H SHAMR IQRUHDVH FDSDAW \R P SGP HQM( ) 4 ($ FUMUD DQG VR VHH SRVMYH WHQGV 1Q
DSSUHQWEHWKLS XSVENH Z IV UHVXGEQAIP SDRARQHP S®\ P HQW
3 IRMPWHYHQV

« _WWWWDONENRI P HMQ) _$SUO
. BVIWKS P HHWY) IQ6IHCD MO, _- XCH

BVEVKS P HHWY LQBIHD
3 URMIPADRVYIMHV

o $ GHAFDMG SDOHRQWH ($5/$// ZHEVWM
o 7KH4 8( (1 YIGR@WY
o XMV B/$ SSUHOWAHWKIS 0 RGHO - XCH

( /HDG([ K/HDUQQI DERXVWKH ( GXFDARQDOS SSLIRDAK VR ' HYH®S ( [ FHIQRH

KWBV 7277 IOMIHIHXURSHHX GDGH /IONHG.Q

($5/%/1 $ QXDBHSRW



&RREBCDRU 5HIIRQDD IQVAY Rl QMUHI ( XURSH (8 * WDQW Y

( GXFDMRQ 9 RFDMWRQDOY WDIQIQ) DG 0D - X0 ($5/$/1 JWDQW Y
(P S®\ P HQW 5HJIRQRI 0 XUAD

3URMPWSDUAZHY ($5/$// 3RGNDSDANH 5HIIRQ &HQADO HQP DINSHIIRQ 6@&RYHQADQO0 IOV RI
(GXFAMRQ 7KH &HOAH 1RU 9RFDWRQDO ( GXFIMRQ 0 ROMHI R ( WRQDQ 4 XDOW $JHQR IRU
( GXFDARQ 9DD GIQ&RXQW

$ ERXW

/HDG([ DIPV WR [P SURYH HGXFDWRQDOUH] IRQDOSXETE SRIAHV 1Q ( XURSH 1Q WPV Rl ERRVQ)

IQFOMYH H FHBIQRH LQ HGXFDWRQ 7KH @FN RUBZ BIYHORI HGXFDARQ KDV VHYHUH FRQHT XHQAHV IRU

IQGIYIGXDY DQG | RUWH VRAR HARGRP LIF FRKHMRQIQ( XURSH / HDG( [ Z LDGRSWD KROME DSSURDAK \R

WH IQMUH] IRCDOBDWIQ) SURFHW VEFNIR) WH IRQRZ 1Q) HGXFDARQDCDVSHPW VR LQPUHDVH WH DFFHW

DQG TXDOV Rl HGXFDWRQLQ ( XURSH

«  &ROMXRXV SUIRIHMRQDOGHYHBRSP HQMRUWDFKHY RQIRIQ) WDFKHUWDIQQ) IV HWHQADOWR
NHHS XS R GDW Z W EFSHGDJ RJ IFDOSUDPWAHY

. ,QFOMRQ GIYHWW DQG H FHBIQAH HGXFDARCDOH FHIQRH P HDQV P HHWY) WH QHHGV Rl DO
WXGHQNV UHJ DUEBW R WHUDEIDAHY FXGYUDCEDANI URXQG RUSHYRQDCHLFXP \WIQRHV

. ( GXFDARCDAQCRYDARQ DGRSWY QHZ WIFKQR®J HV DQG SHGEDI RJ IFDCP HWRGY

., QMIWDOGHYHBRSP HQN HGXFDWRQDOH FHBIGRH IRFXVHY QRWRQD RQ DFDGHP IFV EXWDOR RQ
SHYRQDO URZ W IRVMUQ) VRIVINGY HP RWRCDCDQG HWIEDONGY

3IRMPWHYHQV

o _VWANENRIIPHHAWY OO0 XWHD 6SDOQ 0D
o GVINKRGHYP HHWY) 1Q0 XUAD_6HSWIP EHU
+ _QGRQICHFRRGICDIRQP HHW) _6HSWPEHU

. IINRII P HHWJ 1QO0 XUAD

3 IRMPADPAYIMHV

o $ GHAFDMGSDIHROWH ($5/$// ZHEMWM
o 7KH/HXE [ MIG-R @EWDY

( : ,6( K6XSSRUMY 8NDIQDQ 8% SHIXJHH: RP HQB/6RAR ( FRQRP IF
,QMI IDMRQDQG :  HEBEHQ)

KWBY 777 HDUDOHX SURMPWZ \MH

($5/%/1 $ QXDBHSRW



&RRUECDRU ) RGO IRCH ( XRSHDQBRADO XQG$JHR  3URWPAEXGI HW Y
 OMEDARCDCE HVFXH $SUO 2 AREHU ($5/$// JWDQW Y
&RP P MWWH ,\BID ( 76

3IRMPASDUHY ($5/$// ) RQGD IRQH , QMEDARQDCEHVEXH &RP P IWHH \BID $ QP XV$ WRADARQ
) RXQGDMRQ &(1752 3(1& $175232/2*.,$ ( 36&2/2*,$ *(2&/,1,&% /DERDRUIR GL
* IXSSRDQDDUK 6RAHVY & RRSHUDAYD 6RADB! 6N@DE %9

$ ERXW

- ,6( DP VR [P SUIRYH WH VRAR HARQRP IF IQFOMRQ DQG Z HEHQI Rl HP S®\ DE® UHXI HH ZRP HQ
IRP 8$ 1Q VIO ,7 DQGYXODUD % E\ SIRWY DQG VDI XS + ROME 6XSSRWEHQAHY +6&V
ZIW D WDXP D IQRWP HG DQG J HQGHUMHQUMYH DSSURDFK WIDWEXI® RQ WH : RP HQ DQG * 1L 6DIH
6SDFH : * 66 P HWRGR®J\ DQG FRP SOP HQMAZ W HP S®\ P HOADQG VRADOXSSRWWHYEHY

7KH SURMPASXWXHV | RXUVSHALLLE REMIPAYHY

. (PSRZHIQ ZRP HQE\ SUIRVIGIQ) DIHGR W@ DQG NQRZ ®IGI H VR DFFHW DQG SURJ UMW Z IWLQ
WH KRWMFRXQAMBOERXUP DUNAW DV Z HODV \KSSRWAQ)  SRIMQADOUHQM) IDARQ LIQR 8 NDIQHS/
@ERXUP DUINHWKSRQ YROQMY UMY

. ) DAOAWY EHAMUGQDYL] DARQ DQG DFFHW R VRADCDQG SXETF VHYIFHV IQFOGIQ) FKIGFDW Z KIGH
RYHURRP LQJ Bl DIDQG EXUHDXFUDWE EDUIHY

. (KDAQ) PHQEO KHDOM SMAKRWRADO ZHOEHQ) \RADO FRQOHAMGHW DQG  WH
HP SRZ HWP HQAR! Z RP HQWR P DNH IQ RUWP HG GHAMRQV DERXVIMHUI X\MUH

. 5DMQJ DZDHHW P RQ) NH WENHKRGHWY DAMGFDODQG (8 GIYHY SURP RWQJ WH DGRSWRQ R
WH + RDME 6XSSRWE HQAH P RGHOR I XUWWHUVRAR HARQRP F LFOMRQIRUIHXI HHZ RP HQ

3 IRMPWHYHQV

o = .6( SIRMPVWILWWDCNENRII P HAWQ) _$ SUO

o GVWKS P HHWY) 100 1OQ WO _- XCH

o _ .6( SURMPWSDYEHY OXCHK WH QHHGV DWHWP HON
SKDWHIQG6RIID _- XCH

BVBVKS P HHWQ 1QO LDQ
3 LRMIPADPAYIVIHV

o $ GHAFDMGSDIHROWH ($5/$// ZHEMWM

($5/%/1 $ QXDBHSRW



$SPARQ &RP P XQFDVRQ DQG
" DAHP IQDWRQ

&RP P XQFDARQ DQG ' MHP LODWRQ UHP DIQ FRUH FIRW XM IXQPMRQVRI WH ( $5/$// QHERW
VXSSRUMY WH SURUIMHV VHWRXWIQ WH 6WDMIIE 30Q K Q K ($5/$//
H SDQGHG WHWH DRV VAHQIWHQQ) WH QHVERUY YMELON DQG UHSXVMARQ ZIWIQ WH
( XURSHDQ QHBRQ) GDWIQ) OQGVDSH 7KH VHYH VR H WQG WH RXWHDRK Rl [QUDAYHY IRVMU
NQRZ BIGI H VKDUQJ DG FDSDAW GHYHBRSP HQWDQG HQRUH ( $5/ $// B/ YRIFH 1Q SRTA. GIDRJI XH
7KURXI K WHVH HIRW WH QHVE RN KDV EHHQ DE®! WR KL K@ KWO HP EHUS HI LRQUBDFKIHYHP HON
DQG JRRG SUDPWAHV ,Q WH \HDU( $5/$// RSHQHG D %OXHEN DFFRXQW( $5/$// IV SURXG \R
QRW FROMMOAS URZ W DQG LQRIHDMQ) HQJ DI HP HQADFURW / LONHG, Q DQG W QHZ VOMWMU ( $5/ $//
KDVEHHQZ RINQJ RQWH ( $5/$// W DQQYHYDW FDP SO Q

. K VU HW

&KDQQHO 7D HVAVHW 7D HW
) " DRMDOGDW | RU IRU DRMDOGDV | RU

-XO $ XIXW

NANHGQ

IRP H®
V7Z

YEXHGN

<RX7XEH
o
VMU
2 QUOH SUAVHQAH

QWH: RIN3OQ ($5/$// HWEEQKHG NH FRP P XQFDWRQ DQG GIMHP IQDARQ VLI HW
VR P RQURUDQG DWHW WH &RP P XQFDWRQ WDP B/ HIRWV 1Q VWHQI WHQQ) ERW RQICH DQG RII@H
YMELOWV ' XUQ) WH SHURG ($5/$// \XFRHWIX@ P HWWH VLI HW VHWIRU/ LONHG,Q DQG
WH , QU KWOHZ VB

($5/%/1 $ QXDBHSRW



1 IONHG.Q UHP DIQV WH GHE RUS/ IARQJ HVADQG | DWMMAD IRZ Q) SOMRP  IRGRZHG E\ WH ,QUI KW
QHZ VBMWMU ,Q FROADWY;  IRUP H®D 7Z MMU FROAMXHVVR \KRZ D GHFICH LQ UHBIVDQRH IRU( $5/ $//
7KV GRZZ DG WHQG BHOFW ERWM WH SOWRWP B/ UHGXFHG DMIPWHCHW DP RQJ RXU VB HW
DXGIHQAHV DQG WH ( XURSHDQ &RP P MIRQY VWSHQMRQ R SXECAW RQ; GXH \R FRGFHGQY RYHU
GMQRWP DIRQ DQG KDM \SHHK $OMRXIK ($5/$// UMAQV D SUHMVHOFH RQ WH SOMRWP IRU
WEN-HKRGHU YMEIOV  1Q K WH QHERW ZI@ IRFXV PR RQ FKDQGHY ZIW KL KHU
HQJ DI HP HOADQG J IRZ W

($5/$// KDV FROMXHG R EXI@ W DXGIR YAKXDOSUVHQRH  IXUWHU H SDQEIQ) WH <RX7XEH
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DRRYMAV VR WENHKRGHY  DQG VHYHIDOIOWK QHZ V XSCDWV \KDUHG H FOMYHO Z W P HP EHWY/ \R
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HEMWM

2 YHUWH SDWYHDU ( $5/ $// KDVH SRUHG Z D\ V\R [P SURYH IW FRISRUDM Z HEVW VR EFWKMUUH GFW
P HP EHYB GHHGV DQG \KRZFDH WH QHVE RU/ DRAYMEV DQG [P SDFW ,Q \XEVMEQADO
XSGDWAV Z HIH FDUIHG RXWDRRW WH ( $5/ $// Z HEMW VR HQKDQRH XVDELDN HQUXUH DFFXUIDR  DQG
EHWUUH GPVWKH QHVE RO/ HYROLQ) DPRYMV 6 SHALLE VLI HW Z HUH VAR VSRV KWAH LQMDAYHY

XK DV WH / HDWIQ) 0 REION 3WRP RMY 5HIIRCDOBN@ 3DWZHIKIS IRU / LHRQ) / HDUQIQY
0 RELOV WH* HQGHU( TXDOV 7DWN) RUFH IRU/ IHRQJ / HOWIQ) DQG SURVIFW FDP SDL QV

e $ QZ GHGFDWG SDIH ZDv RHDMG IRU WH 5HJIRQDO 6N@ 3DWIPHUKISY [RU / LHRQ]
[HDWQQ] O REION ICFRUIBRUIDMY D GAVAUSWRQ OWRI P HP EHY REMPWHV IDRAKHHW
P REIOW SURP RWLY DQG UHDWG XSGDMV

«  7KUH SURMPW GHGIFDMG SDJ HV Z HIH FUHDIMG RQWH ( $5/$// ZHEVWM IRUWH QHE RUS/ QHZ
SURMPW 4 8( (1 /HDX([ : ,6(
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. 7KH: RUWQJ * URXS SDIHVZ HH XSGDWMG R UH BRWMH SRT\ DUV ,P SUIRYHP HQW
ZHH P DGH R WH SIRWPASDI HY LQFOGIQ) WH DGGIMRQ Rl [LQDOGHIYHIE®N K\ SHUECNY R
QHZ VBMWMY DQG DADGFH LQRWP DARQ 1 DYL) DARQ DQG XVHU H SHUHGAH Z HIH HKDQRHG B\
[ 1Q) IDXQOV UHGILHAW XSGDMY OEHY DQG HQXUQ) WDAMH WLLDOTONY RSHQ 1Q QHZ EEV
7KHVH XSGDMV PDGH WH ZHEMMWM D PRWH DFFXIDM  IXQPARQDO DQG  XVHUIUHQGO

UHSUMVHQBMRQR! ( $5/$// B/ZRIN $ GCGMRQDD WH IQMIFPRYH P HP EHYBP [0S Z DV XSGDWG
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- HELQDWY DQG HYHQWHSRUV  SXEQFDARQV DQG YIGHRV

Q ($5/$// XWEIGHG W DPAWYH HQJ DI HP HQAURXI K IW: RUNQJ * URXSV WH * HQGHU
( TXDDV 7DW ) RUFH 5HI IRQDOSN@ 3DMZHUIKIS 1RU/ IHBQ) / HOWQIQ) 0 REIOW DQG D WQIH Rl
SIRWIFW 7R VIWHQJ WHQ WH YIMELDV Rl WHVH DRRMMEAY WH QHVE RUN HQKDQRHG WH TXDOV Rl W

Z HELQDUDQG HYHQAHSRW SURMPABXETFDMRQY DQG YIGHR RXVBXW

© HEICDLY DQG HYHQAHSRW

E 3XEGDARYY 3IRVPNHDMG

4 9IGRV / IYH Z HEICQDY DQG SURMPWUHVRXUAHV
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