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IRVW XGHQ@RY MVQREUWAD UW WEMY QU D VWWKBIVZNER UWW HBIQ G

QRQ WHFK VWDUWXSV DQG VWDUWXS HQWKXVLDVWV IURP
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2Q0 WRFWREHU$6+,1(RUJDQD]HQ@ WHRYHPEHU $6+,1(RUJDQD]HG
BHQVLWLEBWLIRRY (QWUHSUHQHXUNKRBOGVKHRIWKH &UHDWRQH

2SSRUWX QUR/SHRPRWAWUHS U REDOWLHD@I HDW 91,7 6 XUDBWLQJILQJ
DZDUHQBRRQJINWXGHDKH VHVVMRRY HWIQHWR Y D WHRWH/D U B QIEBEWR Q H
KLJKOLYRW HHREXW UH S URISIS-RUM RHOQ W K K V IVIRWWWU H Q J WKGHL@EG VR Q H
DQEXQGLMIGBUD YWSSBUWRY LBHGQ QR Y BIWR R Q/ Wb POIKH V VIHRIDP

$6+,1( DORQ@LWRVKHPSRUWBQE®&UH KWK O L JW KWNHHE\| H D W >RU MAK H

LQFXEDWLR®PHQWR UL S W D URKDOO O i Q Fid X G WORIF XRQUHDO ZRUC
GHYHOR SPMXEHEBWHKLGR@R2WRLQGXVVBUREOHBY WHFKQRORJ\ G
FRQYHGMDYWRYDUWXSORUX QG L @B S URDEBY W U X FINFFUHHDGHSIDWKL RO
DQXWLDQFXEDWBERB&KMF HVWBXOWHSH VVILERWVR D GHAWDE R¥W\WHH U LD O
VWRUEZHMBIO VR D UWEQ V SEDBIW L F i FIHDWWIFEE RPSRQHQWLIHQLVDYV
DQGSURYLGHDO ZRQU GJKQWWR K KV U D FXF R X U [3 DLQM L FW STHQMIVQ G

HQWUHSUHQHXULDO MRXUQH\VFDOH ODGH LQ ,QGLD GURQH WH



20 WHKRYHPEHU$6+,1(RUJDQR]RG WKHFHPEHU $6+,1(RUJDQLIHG
"RUNVKRO5HYLHZA5HTXLUH MDHERUNVR&S RV B X LD@GXWERBEQGH V
%XVL@EDWWYHORSPM@W,1( 7KH(QJLQMK&91,76 XUDWROODERUWWLF
ZRUNVER®HB 0U 6 XQQDEUDZDQDL (6 XU TDWH HV VAIRBR Q G X EWHIG
H[SHUL I8 QPRGBS ®HWEW D B WQW RKU X Y3DW HRX QG R U6 MY KD QTR H
7KHVHV VLRRX VRIGK HO S ISOU W L F ZRJOIW KRRESX \RHE X L O ®IV/QWU X FIMX® H C
X Q G H U K\WR BRSO H OBHO M@ H F K QLOFEY 6 D OR X W B RKIDBH\R FIHRBAANV D UDADGS V.
E X V L QHHVIX L U HOPQHER/MQW HE MDQAMDRH D U O\ W\M D WWHX X B VOW KYWH V VDR Q
VW U X FRVX\WULHISDWEHU . D E U D Z\DKOIDU 81EBWWAKOD USHUED F W IQRVDLORKQV.NE H Q W L 1\ L ¢
SUDFWLADLOR @/S/U R E OLHEPH Q W L | LW D WRDIRIW R/PHH B HDXAL\O GURY SHFW V
PDUNMIVO L G DRRLVENMD D O\ Q&Y D O FHU D | WHIQHF WROMP DLDY®HYHUD JL(
SURSRVGWYRQRSHHZRUNYVKERSDXWR P DMRRQY W U H D R & WQHHIH K
LQWH UDFQ\GSYHR YL GBE W L F IZ$ IWKVPS K D VWP SRUWRDISAHVRQDOL]D
D FW L R Q)DOLEGIHY RAV U H Q WK KADD U RRXESY L MRADFORVEDXQSBD W D GAHLVIHMA R Q
SODQQLQJ DQG GHFLVLRQ PDNLOINLRWRPHURYERQ Y H UYWL WEKH

V H V \DLORGRY H N HEBY S ERVDY H W WS Q J
7KUR X 3K D F WH.[PIPG MHMF DV H E V\DHIKE Q MVAAD F SIH Q IR U FPDHO\FUR. @ &
GLVFXVOMLEW D ZDHOPIR Q VW R AWRR SW L P IR K Q.U M W/RJKD \WRHED H W/WWHWUX O W
FRQYHDWO\ Y& BIDMBRHOO VW UXKHRDNG ZHRE] D BS M\G D VHW X GZHHWH
EXVLOBBGRFXPHRMRUNVKRSO X GHBGFXWRHEBED UWLFXGS G BUWNREQ G
LQWHUDFW L WEVFEKMW R XEL V F X V WDRFFH VW DXUBX K BGEF DADKHRIXW E R X Q C
LGHOWFHKLOUFDQHBAHGEDHNVLRRUHY HQJIJLQHV
D O OR BIDQJI L AL B B QVQRHF R F LYW V
UHDO WLPH



$6+,1( LQYLWHSOLFDWRRQNKGHRWMNQ WKHHULRGRP W R
LQQR Y DOMRMW D UWHNVQ S S RRIW $6+,1(RUJDQD]6HQVLWLVD
3URRI Rl & RQREGMY HOR BPKEBNG HV VIRRM®6,3DQ G 6+,1( WRSURPRWH
DVVLVWQGRWKE6,3 SURDP7KHHQWUHSUHZDUH@MORQILUVW \HD
L QLW DR\W MVGHN U H QWWKBKUHHQ L Q F X BVIWAKLGARQB SVIV, 7D F U R G S DHUQWWPK H
HFRV\VENISPRYLGHQHVW B G X\SWH V V LIRIQJK O L J X IV B IGRHXQAW U KU IDQH
JUD RW'SW B IRBREGMHORSP RO SR UW O@RIDLMNKK K Q G IDQUBGU D Q W
DORQILWWXSSRRUWDWHBDRSAULIJKNS/SBURY LEAKHGEG+,1( 7TKHLPSRUWDQH
W UD G H P Q WNW QDMILLR/Q\VDUD W K R @V LLOEF X E D WALHRGW R U VIKQ. GV W D U W X
GHVLIDYRWKHIE VHUYLFGH1( GHYHOR®R S FRIWMON S O DL@HEG/ DL O
UHFHDWR®IDBRE& SSOLFDYG RREW XGHEQWHL GRIGRRZVR UD QWRHPU
DS SO LFIMW PR GH@DEWD H @ WE X VLLAWVDHWWRV DUW X SBRUXQGLO D G
DFURXMD MW WKHFHPEHU WHKH#IIHFWW HODFXE YWSBRAWWW GLWLR
,QVWLW XW LEFBQ3/6FYUKAVE QP P L W WXHF H V WIX@W R H HWK D WHEQ VS LU F
UHYLHIWKGI XEPLVVILR@KRUWOLYMHEL DLCHURYUB B O 2RV GRQW\R
VWD UWXBSEXGIB®RESURMBRWY5 WKHQWUHS UMM X GHNV® \RD O
DVVLVWIRXFRIWKHDSSOLFZWURNGAX G HIRPV GHS D UWZPHIDWHD VL WL\
UHFRPPHQTHHGVHOHPWWHIAJ WHSMVKURXJK WKHVH VHVVLRQV

F R O O H DV DYHBBI\G X Q G6i6, 3

SURYL®LQQLILVFCEGERARY UW WHWI L U

LQQRYDWLRQ DQG FRPPHUFLDOL]DWLRQ HIIRUWYV



2Q0 -DQXDU\ DVWXGHHIDMIDWRIFRQ -DQXDU\ $6+,1(* 691,76 XUDW
&KKDWWY VYD GL (X QG MUKAHH UH HO HE U DBDWHIGR @G BMD U WIX\S
<XYDBoKDKRWWKFKDQ3HRIJUDE FRPPHPRUDWLIDIL | PFE DO WMWRQKHH
0D\XU .DODVDUIQBXEDWQRRQD JHW D U Q& BIR X UIMHE G LDLEWIMRRZ D U G V
L QW U R & XWAM % G\W B WAW D HWR\S\ VW HRWAKD UDW 7 K HH Y HRM K O L WKKAHH G
HQWUHS U HRSHSRWMDXOD DWWAL KM H\JURZW RGP SDRW KFR X Q WA\ GNP LF
LQLWLERWEE#HY( +H DOKRIKHGKWDUWXS HFRV\VWHP
DYDLODIE®@MLQYXSSRUMHQWR UVKHES O HE UB D/WR@WNG J K\M MMER Q V
RSSRUW XOQQBYKHWR FRINWU D Q V I R H 7 WRH K H GBM D V K DIQRWDI GL M H H V K
LQQRY D@HBMY RD E &/HD URKXSIVV V BRG P D Q DEKRY® D WHKGHLSHULBQEH V
HOFRXWDNKGMR|BOROMW UHSUHGHX VS KESWLW KW X G HDAQWBD VSLULQ.
DVD FDUHSMWKXQ G QJID IHFWLYLKHMHQWUHS UKKQERZPRD OBR RY LEB\H G
LQQRYDWLRQ GULYHQ DFWLYLWL4HDW V'IOLYW3 , & 5HV H BOUDIQ'®
*LULUDMIVGBK,E « $6+,1( ZKRVH
FRQWL@XSSERWWUY H Q JMXXHRMDIWA R Q
691,7
$ NHK L J K OR IKRAY HZDAWHG W D U B/
DQ6&XFFHWWRWK D ULV VE\RBG+, 1 (
LOQFXEDWWBUWXSVZQLQWHF E\
7DQPRBRAKDWXUSBEL2 ORELOEW)
$QIS@D B L QB HEKILQHDM DG H D
DQG: KR 6DIHE\ +DUPHHMRGKDQL?Y
VKRZFDYQYSLMRXU RHLDQRYDWLF
UHVLOLHQFH DQG HQWUHSUHQH.



2Q -DQXDU\ $6+,1(RUJDQLPHTY -DQXDU\ $6+,1( RUJDQLDPHG
ZRUNVRREURG ZRW F S\ H FOMOLR@H V \WWEREHW VY R Z WIKEV H UV H W R B
ZLWBPHQWRVYHYYVDRS®B+1( 7KHWRDVISOMW & DEWQWR XD D6XVLQHV\
VHV\ZIDRAR Q G XE W HIG HHIV&P D Q D EKPR)O O D E R UMW/ (6RKQ DW K&6 +, 1 (
'LUHFDYWRHORLIVQG] 6K DV KDOHKW DK W/ HV \ZILREHB 0U 6 DXUBBRKHULZD
3URIHDWIRU $KPHGDEBEZRUNVKERBSWDEA )RXQRBIHKP L %W X GLYRV

IR F X RIQE KSHJ R GREQF WIS OH BWR R WGZ K RV K D BW® F WQ F D BKIAXN W R P H L
JXLGLSDUWLF IRSDKRZW RLGH Q VDIEIT X LV MWIUFDQM RUG B & WD UW K S V
SURPL\IGHBY DO XHDIWH. ERQGWL FRYH NH® VS HFXWFEWL GH QW MWD U JH W
VRO X\ LREH/P DU NHIWH G'8H UWKD UFXCY WR EXKU Y GLAVQURQDSHRSRV LWL
SUDFWICADLOR@G/H VLWELQNXQHWHYHUG 11 MKDQ @HXGEY H D WRIA D E O
FHQWIWQBRYDWQRDOLG FW DG HSWRZ WKV UDWRAKHHD W H U DFRIWLWLIR C
W K U RXWKJ X F IVXSJUHREDAKHR Y Q W R BLLGRIY LS®HIGV L RZLLSADKD W IVRID@ FE DBIH G J |
VHVVIRRY LSMHBNV L FAISWSHW YV R Q [RAX RZ2E R W W H Q F /DI G H WA IQH QW V
JXLGDQAHHO S VOKIH B H | L @ HLG H DIVKFHR P S H WA IDBDHD G V AD ®FRRIH U H G
XQGHUWDDQGEW DPLIFY® DN LWLDOX H{ORVXWRHHDO ZRIBHWLHQF!
VWH®WRZDEBLOGYRDED®GYF D O DXEHDHS LIQWS L UM Q W U H S UBIQ®/XWUD/MU W X
SURGXFWYV IRX QG NWW H Q JWVKKHHER V L Q HWR/Z W K

DSSURDFK



$6+,1(VXFFHVRUIDQW}BHS 3UDQW2HH -DQXDU\ $6+,1(+ 691,7
JHOLFLWQBLRRIGHYNRRQ-DQXDRUJID QWKES/DUB/%SHDOIBUDFWLFL
LQVKHVWHBPHE RGERU %KLPPSOHPHQWBWY BRRE UL GWMKHD S
6LQJK&KDLUSHUYNRPQRE *RYHUQRWBW ZHHID V V IR QLA@XA HD O ZRUC

691,7 DQGURBKDLOHP&DDUHF WRMD BIWHKSX WIKRIQH V VAIRQ HE\ 0 U
1,3(5$KPHGDEBREVHYV VIDFQO LW)DWKG,EUDKERVLZBOIDLRWUW QWU
LQVSLUQW B UBFWIEZRMKGIL VW L QJKQ ¥ KWHHEDR EPROY L VRIIRK L JK O L WKK\HH G
IJXH\DWE6 +,1( LQF X BDVDHIGY X BEPIPSRUWRRQHHHFWALHALVLRQ RRNLC
W KHHY H @ W D WM BGH/O L YFHREDHGH W F EX Y O &/IXFF H V WIKIDWHVIKD SHI® F W L F |
SUHVHQWHGBSWYR J IDHMH W SO QD VL RQVAND VS WKL G VD OLG D W L
7KHSUHVHQ VZB WHRIQD/REWHGD O X DB EEX L O GLWQRIG X FW IR BRUNEWAU D W H J
IHHGEPARWR WDVKEGFRXUDJIJHRARIUMWRZWKS SREWH®GBG O ZRDOSOKN
WKHXHVWYIHULRUDFWLEDIOI MARYH VVILEWR S KD VWKHHR @ H- O HYOLW L R Q
VWUHQJWKKHHQYWH QW X UBKE\G L W L RROGHR L V L R Q LRIXNLGAUIDR. QIGQY H V W R
L Q F X E RWIIHRJQ/X Q\GD Q F O H RAGOHEHMQ JD JH P MEDAY Q QV LI PWBQIDJIL QJ
W Kbt6 , R O Z A\UIR U P CDZM\U &/HRGI Z OW H V WL R ®WR Y LSTHGN L FALS/BQW FW L F |
L Q F X E DWWIBU WHHI\D | R UFQ\DW L W X\ GRIQ ¥ @/ DIQAAE. XL GD QFRHU WKHLU
VXSSRRMKKHURZIWVEGHYHORSRHOWWUHSUHQHXULDO MRXUQH\
VHVVEZRELIKEQJIDJIDIQUGEPSDFWIXO

SURY L& WDIUZNX\EKD D UEMUHFIVQ B Q
PRWLYDWLBQLILFRQWOMERXWWGEH U
VWUHQJWKHMKID I QQRY D W DR)EG

HQWUHSUHQHXUVKLS HFRV\VWHP DW $6+,1(



2Q )HEUXDU\ $6+,1(RUJDQD]JRG@G )HEUXDU\ $6+,1(RUJDQD]JHG
VHQVLWLMHVIVRRQ HQWUHSUHGRHMXNUMKRS3URWRWDSIL@ B VW IDQV
RSSRUWXRUMWLHIROQ&Y 3LWKDBB®,0(691,77KNWHV\ZIDRRRQGXEWHG
&ROOWSHURPRMIANVUHSUEBEDBXMQHYN\HBNEP D Q D'EKBIE DARWD R L IMNWCH
7KH VHVVLRIGKOLIJKWHGRXWDUW X §KDVKDOHKWBURIHVYWU,"
RSSRUW XMQRAIHWVIK QG LIDQGBUD WPHGDEIXXGIZRUNVHKREXVRIGW KH
VXSS RYD L O WEKQMR XJ&+ 1( DQ&PSRUWIWEDQVIRGMHIQWD QJLEO
HPSKDVW]WSRUWRJQQHXEDD/Q_@ RWRWQWLVRW\%I?DS_WHWWNDWUNIH:IVIT/
PHQWR UMKEXSL O GV RBF HWWH R W [SH\AMVD/L‘BIHJ%FW%GN\FH(MS/LG
6 W X GHEIQWH L GRIG R ZV R/ U D Q . IGRHJ

LQW R/ D UVKSRUX Q G LIQ B I I HF W @%’ERMSHHHGEWWHJULDWLLREDWL

QGHILQIQRGEMWRQWHVWLQ
XWLQALIAXEDWISSRAKMVY H VVDRGR \ £ Rk H V \SLLRRYY LSOHIGY L ZILSADKQ W
IHDWXQMSLM QU WKRHWR BLIHMW L@y g v R@VLIKYWRXLOGHQIHFWLY
UHDO ZRQOIGIKQWRKIHQWUHS U KQHHRR PS$URBIURGEAWHORSPH

MRXUQHEGLWLRQWXGHQMOMW K K U R X IKU X F W XWMEURIF H VWEHV

RSSRUWXRILWEW ,1(DQGQWHALMAY JK 0Q W H U DFRVMELYBIE @ WX G BDQW V

LQFXEDWHGIDAREQD F W LFROX BHN D WM O\® B H WXAQHIH U KW PVR®R Y H

WKH VWDUWXS HFRV\VWHP IURFRQFMSRAY DOL DB NHW UHL
VROXWLRQ



658-$1 . + 6WDUWKISE L WALRE X F F H V RIXIDAALEHS6 +,1(*691,7LQ
FROODE RW BV RIQV I§ X D WWW KRIE M H FRA'Y WHU H Q J VWK HIHTHLIQ RVQADEDU W X
HFRV\WWHP DQG SURPRWLQJ LQQRYDWLRQ DPRQJ VWXGHQWYV

7KHHYHRDDW. QD XJX BEDMKHIE 1D JD UDMEQ F LESFORP LV V LARXQUHIMQ LFLSDC
&RUSRUBWEBRGSWKYKBODNIRBPQGHU *ROGRODMW/WGDQEURIU
$QXSBRXNQDHFWRIY76 X UDKKG LJ QLW DB RHXVWDNXGMBXMLOK RY D W L F
DYPHDAWROYHIO SRIREGHIBR QW ULWRWWQRRQ EXKOGRRKDVL]LQ
W KIHP S R U WRD@HHD W U H S U IQHG\DH BB RJUB P W X QN S LW Q IR XS Q H\ Vv
VKD UWEN 6D FK&XQW D URYPQ GBI R$SD QXK DYDROL)RXQGHIDKD QRIDRULQJ
YDOXDHOBP ZRUVQAGIQWARAKDOOBQEUR ZR/IN W D UMNDHSII DJIVE Y VR® Q
HQWUHSUPRRMXEHBOQ QDEUD ZIXYWEHRY LSHIEF WKEBOWRH/ SLULQJ
HQWUHSUHQHXUV

$ P D MRIW K OR IANKRAHY HODAWHY W D H WOLE L YWKLHRWQHY W X G H § W DAUHBGISWU H

VKRZFDYHI® HFWHQ WILGQWY D DMWQRWREOHP VOGYVIEQ DK MSDRWVLFLSD
UHF HY\DHDX DHEFDGHEI@ Y D O X DUARIERER VW H WPAHID QR@ SUL VUL QUJIQHVK
ODJKDVUDOLMD\NXSDBBD GIUDSDMHMWWKR XGKDQSBLVKDIOWKRIGHHY HQW
FRQFOXIGWI DOHGNVHWRE&RQLZEL AFKH U W L ZIHURW YAW U WERXSOHGNV LFLSD
7TKHWVRSLQQRYDLDWHYNUWS HF LWDDHORRJ QIR WGU WKKESISPQWHYHORSPHC
658-%$1 . VHUYDHLY LEUSQDW IRURX QUQ QRY DWBRJHW\M R MMGH DIVL Q

PHQWRUVKLS DQG WDNH PHDQLQJIXO VWHSV WRZDUG WKHLU



2Q ODUFK $6+,1(RUJDQDYHEVR2RQ ODUFK $6+,1(RWQL]PG
WLWBGWO® UWXRZWRW XRWEW D UMAXEH UDRWRNYRRHWYRZWEKEVHULHYV
-RXUQMXRLQWURGRBPM L FMSRNKWAL WHSNAH $Q\WKISERXOWDU ISV
IXQGDPHRIWQWYHSUHWXGBRWBSYQGLQLDFROODE RUWKLFEY U DW
IDFXOWREHWUWWRROS 3G VWY G6FLHGHH,1(691,7 7KH HV VARQHE 'U

&ROOBBWLSBOWLFILGWDRHR BNV KFPNHRV KK (2 RI1-%96KDBHHURNHU

7KHVHVVERBPHQRH@®EBQLQDXJINUBY BHYW WG *URZWK HQXH\KR
DGGUE\WY 5DMHAMKKR XGKDKMILUYZRID SO WLHAIDORIHDQ GQVLIKWI

VHV\ZILRAR Q G XEVOH G X Q QDEUD Z F X \RQYROQ L B X 8 HRE WW D UDXG V

LRKHVHV VERRY LGSV | RILRRJ
ZKR VHQVL VS DU L F IDEIRXWYV D U BlQ @/WS L BN U H S WHRDLHXHURAV C

it RN ek i ST e
ROMWUHDO ZRKDGOHQJIJHWKL

, Q F X E DO/DIROQDHNG +, 1 (ZK RO D E R YR W B0 X 0 )i JRKGWAW D ULVBXD W L R
RQIXQGLRSYS RUW XQULVXIEFDWKLISFSR ¥ WG L RSSRUW X RQ WHWW RBRHFWD W LI
DQWKHWVHS ESVYWMRIVWD DWWOUW S QFQDQ QL@BUR ZWW UD WHHLH V
$GGLWLRWQDDOWMXSYE IDMWHESH, 1 ( LQWHUDFWWUPBW QFRXUDIHGVLYH
VKD UWHKGHIQUV U H S UMIRXIX@ K DVO O HSDIWW L F L PIOWILRQY KH HV V LIKRQGK O\
DQGHD U QIKQFKHUDBEW URRYBRFHQJDJDQEQ IR U P W HHYYHH R WHRS
PRWLYDWUR®&ISDUWLF I7KHOWNEGW LPSDFWHX®LSSBOQUWLF IZS DKW \
FRQF OXIGWNGGL VW U LREFKMULR IQEL FRUNDHFW QRZO WQEBRQILGWR PN LIDW
‘U * & -DGHMD ),& » $6+,1( WKHHQWUHSUHWORXWQE®GE HW W H L
XQGHUVWDQG WKH IXQGLQJ ODQ(



'"RW V OHDVFKI DW K @ D W L R Q XO FN-DWERRW/QX FFH VR UXOQE} 6+, 1 (L Q
DVVRFIZRDWEKRSR 0 1,7 6 X UDWX G&KIVE WHRWP WR ODUFK DW91,76 XUDW
7KHYHDQMW MER URYRSGID WIRUPX QLIQ Q R Y BWRBRILY WIOFRSD FWHEK QRO R J L
VROXWLRQV WR UHDO ZRUOG SUREOHPV

$ WRR/IDO W H DPHI LV VRRIKKHG F N D \R KRRIDK L FKKMR SW H DZAVOMK R U WWOR. V W
SDUWLEQSBKWHRXRITOIRPSHWLWHSQUWLFIZBDQRAGLY HEWREOHP
VWDW HFFHUGRY DVEMKYHY 7THPKUHHQ7REKLF7HOKHE IRFXVR@UHDYV
OLBHYHORBROWWDLGXEOQLEWBRGHF HQ WW B 6 K [HREDRU R M Y KARKHNV
KDFND\SRR Y L FAISPRGWN JFIHVS MG R G DR W DRQ D/QRHD P ZRRNNL Q J
FRQWLQWRXVYDGGH | MK RW X VB L\W B MJ R IHRHDVO X DW HREBHVUMK RUW O LV
IR W K HQ®WH V H QUARDXVRLER (RIQY KMHX UD &V H V WPKAAR\SV H DZAHVUDHZ D U € Bl K
SUL]JHV WRWDOLQJ

7KHZLQQLWBIDPRALUPB®QLYHUYKMH G D BG VHBRNWHIG HWQ$, EDVHG
HPHUJHQFAS B Q B M\VRKWRVD EUDHNRER UG L G B WHRE UJH@RIUHRKHEO WLP
WUDQV F ORFW BARE/G DMBRIRFNFKDL @ EDG M B BK H QUAYX\Q Q H W KKISP

IURB91,76XUBWYHORSIMGEDIH, SRZHBRBH QMDA HVB'S O L FDK\BLMHG L F W
UL VINGH Q \& DIQ HRVQ D\QSU R Y UG 1D\ DACLHRUAEX S SIFIDWY X Kl VW F RIX® Q H U

XSWHDBRP,, 76 XUDBKR ZFD\RHNGJH W$Z R U N | XAV R P [5W DRAQMRKIPZYO R Z V
GHYHORSHUV WR FUHDWH DXWRPDWHG SLSHOLQHV XVLQJ QDW

'RWVODV¥RQFORGHKGEJRRWRYV W HQL@RY DARIOFOD E DWIBWREQHP VRO

DPRGBID UWLFD O BQUWAKMUH Q J WKKHHQ WQUH S UBIQ® M BK Q R @ R BRIV IDANH P
$6+,1( DQG 691,7 6XUDW



6 W D 6\D R B-MsK6 W D L6\ R & LRAGR PIRW LDV X F F H VR/UX D QR WG , 76 X UIWR P

WR ODUFK 7KHSURJUZDMRLEWQEXEWHESXEXMDBDW 76 XUDWG
$6+,1(691,7ZLWKKHL RIIRVW HIUHQW UH S URIQHCEUALBQIW X G H 8 WH/D U F |
VFKRODUV DQG IDFXOW\ PHPEHUV ZKLOH VWUHQJWKHQLQJ W|
7KIBURJFERP SUDVHIORIHLS H U W HVVER QN HIVYH R WS HRABWOM U H S U H Q H X
6KUD\NXPRBYRURJUIHDBYW + XEXMD SDRY LLOQWE 1 R WINRVHN D H WK\ VW H P
66,3DQBDULRRMWHUQFXNOSREKHRRHBUDGRSH QWURBXFBNGLQREBWO
&DQYDRLOHS$SQLYBQGHKEPSKDW KHGI QLI LEID@WHO GHRWD DK W35
DQWUDGHPLBINYEDRIR KDY B O XBDEOWS HEQQ Y HV W WHIQ@WRHD BO®\ VWD
VW D U$/GXCIW L RRBIOWDYQHV,$6 'HSXWXQLF BRP® LV V LBRKQBED LFLSDC
&RUSR U B WIKRAL 6 K W BH® ¢\ J HDQZRHV D KWER § G L V F XWX/SHSR S W O YHIQ 6V
RSSRUWXQLWLHV IRU VWDUWXSYV

7KHSURJUDAVHRD W X QN S L\UW Q MR X 8 QUHR PR X Q GWXUAKYD 3 DW B ®. U L W\
$UWSKKRZGKDLWDVLGHJREYHD QG6XQQDEUD ZBWMD U VD/OEDUIWKY F X EDW H
VWDUWRBG&+,1(7KHWHIVVSERR Y LSUDF WQ N D DRQWARK\NHW D WMR X §JIQHR\P

L G H D WVLBR[® F X WHLARRSX D V WIK®IB S R U WRDI® A9 W R URRKQ & L QOX-RDX\WY/QDLAG
SHUVHY RYBIQBYXS$IU R J UWIDPK L JKIOQ JD JDQEP SD F W KEG H VY URPERW L Q.
DZDUHQHWR X UDRDQ@RY DIVMQ & QY U H Q J WK KIF)X . QQWRIHK) WU H S U HR®BIG U V
PHQWRUVKLS ZLWKLQ DFDGHPLF LQVWLWXWLRQV



$6+,1(SURYLGOIEVXE SREW X G @R Y DWRW B UVDGIHKEIV X GAVOIU W X ¢
DQGQQRYDMRM®RPG,3 IRBURWRGHSBHORDOHAWQWHOGHRW XD W\
DVVLVWDQ®BKINULIBEG , 1 (R UJD QR XHDGVEE & IF UH HQR)QW GN F H P BMR)
HYDOXDWH DQG VXSSRUW LQQRYDWLYH LGHDYV

SURIUDP | towH | TR0 L ssSURY) o SRl
66,3 + 32&

66,3 + ,35

7TRWDO d

7KHXQG IVXB SAQURMN K6+, 1 (ZHEVLWH VKLQH WHPL ®S HMPK UR X JK R X
WKH \HDU DOORZLQJ DQ\ HOLJLEOH LQQRYDWRU WR DSSO\ IR



$6+,1( 67$5783,1 1(: 6



$6+,1( 67$5783,1 1(: 6



5DNH$KUD ZBWRDHDWR VW IRISXWUID DQ D JHPHIDWDA & (2 RI,50$
,6((' JRXQGDWLRQ YLVLWHG $6+,1(*691,7 RQ 2FWREHU

$EKLVEBR MDY RY DA LIRFFGUR BV KL Q L VRMUG X F D W LGR@R Y D&H R
0,& $,&7( *RYHUQPHQW RI ,QGLD YLVLWHG $6+,1(+691,7 RQ



'U %KDODMKMHVKZIDEXPKMPEB®GHVBWKHRR®BXVLQHVVZSRLYGIGVR W\
DQBR |R X @REPHD WILDSFOXHD W\ \BW D UMIQVSME M A (¢ 691, RQWKHE U XD U\

$ GHOHIJDWLRQ IURP %HQFKPDUN ,QGXVWULHV YLVLWHG $¢



SQLMDQAB/HFRQG3IXH DWW X MHBQW, 7 LEXLOGDR YV ROREL GBIHA\Y LFHV
SULYLDWHWHE8HABK HGODDWR QR HXW HQWWKI U LWARG Z K HHHHTHMD O V
WRXULVW DQG XUEDQ DUHDV VWDUWLQJ ZLWK "HKUDGXQ

'DY\*RDLPWRLPSELNHQWRORDIHKDP ¥BYNQWUDQVBBE[S®W LHQFH
ZKLDBNRSR ZH 0 REMHMSWUIRY L3 AGKYJ LYWL B O EDL@IEQNF\U HERRHNG TKIY
VWDUWXS LV FXUUHQWO\ LQ WKH SUH UHYHQXH VWDJH ZLWk

7TDQPBKDWXDWHEBLXOWRHK \HOHFWQLEDQEG WIN. QCHHWI Y7 D U H
WKH &R IRXQGHUV RI OLQW]\

OLQWID @G, QDWIXDH W L WDRH2ZRWWL IR HGRV V VWMYERQ G LADE LW D O
PDUNHMWEDBEO/HMWRD QDSRV L VDIFRIRW @ WD 8 GHOVD Z / WEKX L O WD SQ W D O
KHGJIX¥LQDWD GUAYRAG, W WM\ GD WHEWRK HGM B D WF R XA\ W ]\
UHP R YWHM G LBV REEHILN/T X L H BV VRQ/GADQDJHPHMW. QEYDQFHG
WUDGLQJ VWUDWHJILHY PRUH DFFHVVLEOH



6DKAIODRILQDO AIKD/UWMWR@WHNI 1,7 LWKRXQ RHOHY HQ5RERW DRM/H
ILPLWHG DQ LQQRYDWLYH VWDUWXS ZRUNLQJ LQ DGYDQFHG

(OHYHQ5RERMWIHFORBPQIKHWK SHUIRBARNGIFPHR Q 0RRSOFEBHW®K DW
LQWH DSBW HFRWER ®IQ@H D O MRLPPW QMTRL Q 3O W PRHP D E 8 R/K
JLQX[ EDVSISOLFDQYWGR@®NH UP UG D\VOWRIEIR WD WOQRQ@NK L B/ KHR O X W LR G
U H G X&BIW H/QP\S O\ WEAHPY LD QIGP S U RIVIHIVF L HIQFKWF RP SD PR ™

PPIRUIDFWRI® H[IFIRMHL JX VDD RWLEHP O VIRIDVE S G L FDXWIKR Q V
G U R @HXWV R Q RPHRKXUVADOGHBR G X VIWRELRDKDH P\S D DB H OW KENWHH ORBP HQ W
QH[W JHQHUDWLRQ URERWLF V\VWHPV

66KLV.KDWUNDUQDO &HDUDIL QH HWM N AHEIY , 7 LW K&R | R X QRSIH U
OHW D O DADW B WD) VIRQBLPDB Y X | D F WFRVOWMHPREGHFHQWUDOL
SURGXFWLRQ SODWIRUP

OHW D QWG NFHHQ WRDO@XLIBIES RDMWERQP HRWIMZLWIQ GHUXBMLOL]HG
FDSDMHQDE € LIQ ¥ DIQGWO LHDE® M RS HR G X FAMK URQLMIY2 6 S O D W LRAU P
SURYUGPY WULPEYSSUHQEOWDNECOHYBSHFLD@LEHY0& DQGDVHU
FXWWLQJ VHUYLFHYV



&ROQWDFW 8V

5 HOFK RXVWR XV DQG EHILQ\ RXU( QIHSUHQHXUDD

RXUH ZIW $6+,1 (

$VVRFLDWLRQ IRU +DUQHVVLQJ ,QQRYDWLRQ DQG (QV
g 6DUGDU 9DOODEKEKDL 1DWLRQDO ,QVWLWXWH RI 7HF
 FKFKKDQDWK 6XUDW

“@; DVKLQH#VYQLW DF LQ VVLS#VYQLW DF LQ LQFXEDWL

777 DVKLLQ
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