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7K LIWG L WKLLR & O W KRZ HRUH Q J D J H DHY@BW F R X Q W DIEW R YRR X W U H KO U LN WV K L

W K&R P P L V VELLRRX WWKKZHD W L RR @ OH U \RIEXAR AR J KO R WHRR P P X Q LW L H V AFSUDHDHA L Q J
IRUGLDORRRXBHDGHUNKRORPIPISRHUPHQ@WGVKBURWHRWERBPHWQS L JQ IDIQ\G
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&RP P DAMRQ &ROWLEXVHAV VR 3 XEQF 3 DUAFLSDURQ
RQ&KLAE: HIDUH) XQG 5 HIXMWRQV

7KH &RPPLVWLRIQ¥XEHJLRQDIOL FH
SDUWLF L §DSWHEGSLFU W L F LRDWIP® Q
0D FKD MR QRVIVKSHJ R S ROMLE® BO ID UH
)XQ@HJIXODWLRMWHEHWKHDWLRQDO
7UHDVXU\ RI .HQ\D

7KHIRUXEURXJWWJHWKHBWHVHQWDWLYHV

[URPJRY HU QPIH@DWW LW XW Y B/GRV L HW\

RUJDQLV DWW GEREWP X Q VWD N HKRWRG HU V
UHYLWESURSRYHEX O DWIRRHZR QK
SURYLGBRWKRZWKKQEGD®IIHFWLYHO\

VXSSRUW YXOQHUDEOH FKLOGUHQ DFURVV WKH FRXQWU\

3DUWLFLISIDPWYMIB\SURY L VR RQKH
SURSRVYHGXODWRLROMR@IRYHUQDQFH

VW U X FWDXEHRX QW DFEEH.IOK.IQ L \DRNG

VW U D WAHR Q M WUKIDVQ D QB HD @ XDB H V
GLUHRNBH®R JUD PPKID'WG UWK®IHH G V

RI FKLOGUHQ LQ YXOQHUDEOH VLWXDWLRQV

7KHHQJIDJHPBQRYL®HSODWIRR®, (. uwouoomses
VWDNHKRGGRHUKRD U IS HUV S H F VRIQP B KPNRY 1RUXP
VWUHQJWNKROLRORWHPWYRGFRULQFOXVQBH VSR QWRXGIHH B N
FKLOG SHQ@ W L F XDKRNBIF L EJD U U LFHRPP X Q LWALHY JD JZQWEKL Y H
UH O DMWSHREY H QWY O I8 EWD ER GLLVP\L WM® N HK RIXGBIO D W | R H PWK D §
DFFHVV WR HVVHQWLDO VHUYLBHYXODWMKIRWIWDFWLBEDQV S
DQ®OLJQZHBGWKUH D O I VALHEY
7KURXLKVSDUWLFLSDRERBPLVVERROGUHQ DQG IDPLOLHYV
XQGHUVFRWKHHLPSRUWDRIFFSROLF\
I[UDPHZRWKBWRPRWHKLWDEPHWNR KURXJK/ XFK HQJDJHP H QWK
VHUY DRHS/D | HJ XD KZBH O | RUFKLO G @ROP LV VERQW L O/ FRQ W U ME
HVSHFLDWK®RWVIWRP PDUJLQDORYEEROGEWVFXVYLRDOW UHQJIW
GLVDGYDQWDJHG EDFNJURXQGSURWHRWL\RBRYVXULBYR X
UHDFKL O @QWIRIH HABK HFR V VQ
3XEGIDFUWLFURDWERBR DF UL WLEDED G Y D Q AIKZH O | DQHE H L\G W H |

.LWXBEHIJLRQBPBDGGXULQ

1* (& $P SQLHV
&M HQW9 RLFHV

&RPPLVVKRIXOLHRKWNOLQGROXVL
DQGHVSRQRYVHHW QDWPB HU RELLY[L F
SODWIRUP

1*(& WHDPWKERPPLVVM/WD GEULFKBHRSTGHDOR.
JRUXP sgsw

7KH 1DWLRQBIQGHDQG (TXDOL\
&RPPLVVDR® LYSDAAW L F LISOMKHE
3HRSIOHFORJRKWXBqswD IRXU GD
SODWMKEBWR X KR HWR¥KWUQP H
LQVWLWXRLYR@RFLH®MYHORSP
SDUWQBIQE@ LWL]MW®EHOLE HRU® W
JRYHUQD®WHHORSSHRRW LVQE \
VRFLDO FRKHVLRQ LQ .HQ\D

7KH YHBOWR Y LIBW GP RG\S R UWW R L
UDRSOENWL]IMRVAHYW H U USRRIO WA
-1 DSPQBW UH Q DWKRIQQ WIDE K 8 OW

DM FH GHOLYHU\

D Y RMAUHMG k& HR K B WMWR R QW K H
&RPPLVVLR@IDIHGAVLWRQW WYV

HF R Q VW L WPONL GOV R P R M D O L
N SUH Y IBQWF UL P L QWICR 8 X WK E
KWL KRS H FLL@V® HIHRWB N P E HRIV

U WiK\B X EOZHUHQ IR U PDHER XRQ JR L Q
5 SURJUD PNPHINQ L W L ID\@ IBYKAAD Q J L E
P\ R MY K&R P P LV WIZRQINF U RWK/H

HQVXULQJ WKDW SROLF\ GHY H ®RR $PHQW FKUFRFGIVVHY DUH

FRXQWU\

1 DNXUX 6 VIDNHKR@HWY 7 DFNGH - XVWFH Y%oDUUHW TRU* %9 6 XUYLYRW

5HILRQDO RIILFH FROODERUDWHWNZRQW KRR MR 6VHEF WHRQJ

WKHQ VXSSRUW IRU YXOQHUDE

7TKHIDNXWHJILRQ@DIQFRI WKHDWLRTQKOXVNV W HFOLFS D U W L F QROVHGV

*HQGHIQ QTXDOKRPPLVVMRQQWKRIWH[DFHUWEBWUD XP[BHUL
IDNXUX QGHWFWRRUNLOURXSQD E\ VXUYLYRQUGXQGHUPBQH
FRQV X O WHMWEBWR Q7 LVWR*HVRDDFRQILGHQFH LQ MXVWLFH
WKHDNXUBZ &RXUWGGUHVW\VQUHP LF

HQFHG
OLF
SURFHVVHV

EDUUDHIWHWHFWEG WM XVWREFNMUYLRRWKDQFHESDFLW\ EDRUWDIGQ QB U

*HQGHU %DLRIOE @%H DQ B W KGHIHF MHF WRHUWU VR DB LIKOLJIR
,QWHUHVW *URXSYV

TKHHQJDIJHPBQWYLAHGODWIRRBERXWFRPHYV

WHG

FULWVLERPDSU R YIXQY VKBS R QW
GHOLYHBRQHUHVSRQWIYHW,

IXJ:OleZLUH 1*(& DQG WKH 1DNXUX *HQGNUQaHR
GXULQJ WDONV ZLWK +RQ 7LWR 0 *HVRUD DW 1DN

VWDNHKRRGERVRIHFKD OO HPBRUIKHERQVXOWHBWYPBUPHSORBEH®/ ZHHQVWLW XDW\QIE®RELVY LORFL|

E\FRPP X Q LMWQAAHVXGH Q DQVKHR Q F O XVWRIQ@ W HWIRHVW U H Q J WUKH @

URJDI®D Q L V ZWWWRRMR DROIH Q V X WL R

RF%O9FDVIORERQY LRVMDMWRHY/GLIILFXOMMYKYDANWHIBFRWRXQLW\ FROQE BREXD D WURRWHEWMKLDQ

LQ HQIRUFLQJ ERQG DQG EDLO FRIGIMWRIRQ@\V IRQ ¥ XUEHGWMYBRAHVFRQD MKRWILWHRQ a
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9eXLABLQJ $ @DQFHVIRU' LVDELAW 5 LIKW

1*(&DQEGBPUFKHQ\BI[SORBDH W QHUNWIUSH Q LW R & R ¥ DRWEH | R LDRQ/
SURWHFWLRQ RI SHUVRQV ZLWK GLVDELOLWLHV
(IIRUWB®GYD QWKHLJKMQGBEQRWKHD UHRDG LV F X VAH@®WRIE G FO
ZHOOEHIRQJ SHUVRQM WHK G X F D\ QRWQV WHK DW P D IFGI\) WARM® \ 1
GLVDE LIOQMLHV\GIHBHRGGHYHORSPHQW DJHQGD
VWURQUROODERUBMWRAHQ
LQVWLWX@ERGFXQLW\ BEFHWBR G X F D VRIGRHD U QIHWE V D E LkOD)

RUJDQLVBWERDYWKBKHPSURYQGH FARMMUWWD QLQV W LWXIML

1DWLROBQGHDQG(TXDOLWKHAKDO O HQUHMWE 6FHVVLES B E W]
&RPPLVVKREWB GHOHJDWHROPQLQJ VXSSRUW DQG LQFOX
IURPSUFKHQ\DRWFRXUWHV\

FDDOPHMHHSHBRR S H U DRRIOROD E REHDWZNRHRGR PP LV \VIL@RGH U F
RQGLVDELQEWX DIQROR FLIH® \B R X ® B O/SV U H Q DB K IRGIRAAQ F O
SURWHFWLRQ HGXFDWRRQEIKH WK S S R UMQL\QN L WX

DG RSWD F WALKBI®V XUWHX G B QW& VD E | G

7KWPHHWEQHDIMRSSRUWOMIDVURQ VDIHVXSSRUWLYGIDFFHV
IRERWRVWLWXRYSRQUHDNQYLURQPHQWYV
Rl FROODERUMWILARD QFLQJ

&RP P DALRQ 7 DNHV
| 6 HUYLFHV VR VIKH 3 HRSQH DW
1 DNXUX %XVLQHW ( [ SR

V5 V€ 0 3 D IMrREX E RIGET X D DIORR O
LVFULPL@DXWLR@EGXPDDVKLQD
RXWUHDFK

WE'I_-‘IJVDNXUS)HJLRQDI(DFHHIWKH:IDWLR(
* QIBIQGI'XDO&_N\P\PLV\SLERQN@-LUM-}
Cl_:‘:’.D-IQ\WVKUR)f\\/Jz«l.-IDNXU-)(GXPIZ

DV 5B B PED VKL QE

Bl BB U MOKIHD N X &b X V L ¢ SR/

drs
SR

RXWU
gasw

R\?tYHK/UHHﬁQDDJHFN-l-QDKERPiXODUFk
KFL 19D O GBIS\R UWDKEU R Y LB +
VYE/(SJRW(BIDMFIRKBFLUHQWHU[EFH\)WLZFH(
WKERPPLVVDR@®HPEHBYWKHEXEO
DWWHQGLQJ WKH EXVLQHVV HIS

FRPPXQLDVADUHQHMQ¥OXYQVMUWED WD UGN VD E LLOHRDMHYV | EO H

HGXFDWLR@HIRUPYFDUBLWKHQXFDWLRWHBDUW L F LCSROW MW

VI\VWHBYIHFWERUVRDIMWHKVVHQWLDO IRU EXLOGLQJ D PRU
GLVDELOLWLHV

$ VW KAHH Q W WHKGHL VF X VDR Q V
DVKDUFMRPPLWPHMRQVXULQJ
W K B WV D EW DIRMY@ RWU HD W H G
DVD SHULS KIHNM¥EX WD VD Q
LQWHJIEPRSRQHRIWHQ\D |
EURDERXD ODIQ&XPDQLIKWV
DJHQGD

7KHRXWUHRB R IS® IRAMV K&R P P LV WL |
IR QX R E B R QY B O ¥ VRl G
VWUHQJWXEQDZDUHQRQWTXDO!
LQFO XN QREQX P DQL J KSR W H FIWFLURRQ
WKH FRXQWU\

"XULQWKH QJIJDJHP RQWFHURPWK F
&RPPLVVISRURYLGKGRUP DR DQRYK
SULQFLFSIBIAXD MM RQ GLVFULPI
ZKL @K \GR VW U L E®WRLLGPID VP IDRAQHDUO
DQ 6 XE O L F DMRHRREHRIIW KFHX E O7LKEH
WHDRUWKHBH LPYRPS O DRLQ®Q/T X L U
UHODWYRGLVFULPLQBMWDXKY DRE

3DUWLFLSD’KPWMDVLVW(K H(& DQGBUFKH .HQ\D RIILFLDOV SRVH IF
LP SR UWRDRFRRP X QH®/X F D V6 DRI®J X D UPGHLRKD Q LW BV R WSHFWW R Q
LQ DGGUHVVYQWlJPDQGELVDELORWEN\QHJONFEB[SORLEE
GLVFULPLODMHERSHUVRQVKOLIJKWHG DV D FULWLFDO F
ZLWK GLVDELOLWLHV %RWKQVWLWXMLRQAWEWHWBYRUN
WRJHWIRMWUHQ D\ XRE®KD GE\D O P
"HVSLWWR JUH\FRIOAAV L W R R/R. RXQ@HOYJ D J H FDH.@ YOG Q V X U IQB V!
SURWHFVPIDRXQ VD P L O LCHY/GV \ VW HPOL ZQ WKX P D Q LJKSWAL Q F L[S
FRPPXQLWUWH®ODFNGHTXBRAVWLWXWLRQDO SURWHFWLR
DZDUH@HEVV D E UQ 1 MAQ/G
DYDLODEOH VXSSRUW PHRKRXELREPLO L VIDOWIRFDQV XSUHRP L Q HL
OLVFRQFHS$WORGW DIP@GN KGIL V F X V ZILRERVRKJ JD Q L VD WRER
VR F L6 O X VALRR@W LV FOHL P IMYAK D WX V W D L QEDUEROJHU D P PUHHVT X LU W U
DFFHWRGXFDWHRQWERBEDBIMUWQHUVKLSY DQG FRRUGLQD
HPSOR\PRISBRUWXREDQHM SRROHQSHUWO\WGHW UHQJIWRHWZ
SHUVRQV ZLWK GLVDELOEWRMVY HU Q PLQQW L W X WY IREDF/L D\G
GHYHOR S PSHDQMW Q H\Q\L W L D \W L P H @D
7KURXJMRLQWLWLDWLKHIRSRZHULHQUY ZQWELVDELBPD ®EK Y
&RPPLV\DLQR@BUFKHQ\DLPEURDGHU UHDFK DQG ODVWLQJ L
WRH[SDQIZDUHQRDASDLIQV
WKDHP SRZHBRPPXQLWILWEXF KD UW Q H UDWCKVEENH DRSS R U W X

NQRZOHRRQIGHL VDELQEWXW.RROEQRJIUD PW KBWR P RVRHF LLIDF O X|V

KXPDQULJKVBYRWHFWIOQRBNFRQRPESBDUWLFLSIDWARRPPXQLW\
DYDLODEOH LQVWLWXWVYRDROUWXSE\RUMPY IRU SHUVRQV

KLRODWLRQV DITHFWLQJ VSHFLI

HRQ

PSRQHQW RI WKHVH UHIRUPV
QJ

G

H

GV

v

WO\
VLQJ

RIQ&JRIILFLDWVKH[KLELW\L\RQ@(XUL(WJKIHDNXU%XVLQKIW

Sqsw

HG LOYHVWPHOW
ﬁN@OQIRRWUHL[D%QNLDWlF‘DIWXGXPE
ODVKLQDQBHVLIJQWEULQRYHUQP
VHUY LFOIRVWMEFRPPXQLWLHQDEO
LRLW L] HIQRVD FFHVAU L W LFIDOY L DHAG
pls®RYPDWLRQ RXWVLGH WUDGL

QRRW U HOFLKW L DAXIEYOHA X G X P L
QRLKLQBQDD FULWURDDQEULQJL
RV HY Q RHHIQW IFF-RRAHIUR P P X Q LEWL

HQURE QLI I WRPR FHYQIRUPDI/Q A

VXSSRUW RXWVLGH WUDGLWLRC

¥
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7 DNLQJ ( TXDQW VR WKH* UDWURRW

1*(& FLYLF HGXFDWLRQ PLVVLRQ LQ ,VLROR 6RXWK DPSOLILHV FRPPXQLW\ YRLFHV DQG
,Q .HQ\DTUHPRWH) GKLVWRULFDOO\

PDUJLQD @IHHM B WKISURPLRH

HTXD®LWRKRO OZ IGWWKHH D ORW LHV

OLPLWH®UHQHEWDN.QVWLWXWLRQDO

DFFHDQGSHUVLVWRFRQBDUULHUV

%ULGMRDWSHT X LLLOAAW L WWRVL R Q V

PRYEHH\R@G L DHAGQ WRPPXQLWLHYV

WKHPVHOYHYV

,WLVDJDLQVKMBD FN G WRKDWK H
IDWLRBBQOGBQG XDOARWPPLVVLRQ
1*(& OHEBB&KDLUSHBQRKHP D
-DOGHXQGHUWRRNWHQNLY HF
HGXFDWQBRE®KFIDIHPHYWLRQ
DFURVVRERX WK HR XW U HNRKK KW
WRGHHSHXEOXRGHUVWDRIGLQJ
F RQVWLWWW Y DQ MAJQl_D(& FRQGXFWV FLYLF HGXFDWLRQ DQG SXEOLF F+
&RPPLVVWLFPORGDWR SURPRVRMHHULFKRIBQQ@HLIJIKERRUHPNQ G QJDZHWHEKHOHYRFWU Q FHIGIW FL
HTXDOLKOX\DLRAUHHGRPRPFRPPXQLGAD ORIXHWHDD W& DUNVSRQVLEOH IRU DGGUHVVLQJ 1
GLVFULPLQDWLRQ DW WKH YHDWROR KWW L JHORADX QD Z DRIH
W K ULLU RYWWKRH FK D Q IDWHM. O/ &EH& RPPLVVDRQHRP SKD V LMHVGN L W X
UHSRUW YLRODWLRQV DFFRXQWDEPQRWR@P X Q LWH BIWE O |
ERGLHKWYH OHIJIREOLJDWIRRKQKRC
S5HVLGH(BRWAD QGLGHORXONPLWIRQ@ VWLW R WILQ@RLIBIDHTVX D OD@/E R Q
NQRZORG®HSE R USMDVOKIAODED VRIVGLVFULPLQDWLRQ
JHQGHU EDMVREHRBHPIRKROWXUDO
SUDFWRRKENLVFULPLQRVUAR@\)RU*(& FLYHEG XFDWHRDDRAWY L WA RIBM
ZRPH@QGYXOQHUDERXHSWKHBHVPDQWONVOGIHPEBFUULMKD®BUHYH
LQIRUPDWISREPDRQRIWKPHRVW XOQH BREXV DWIRRPEOB[HUFLWK®
SRZHUIGOLYHRUW XOQHUDEQGUMWI\K WV
H[FOXVLRQ
7KHPLVVLR@QVLREORXWHKO LR FO XW K E
&RPPXQLWHPEHUSHVFULBEWKGERPP LYV WIPR@INL W RIWKH L RERX VEK
FKDOOMWEKIHHAVAKHQHHNMRAVYWLABOHFWIREHUVFRUED RY HU YV URQY
IURPODFRII DZDUHQHER/XYH IHUVDIA J XD URFDQXDOAHUH G LEWMMR F UL
LQVWLWWRLRBRILVEDEDORHWBWRFHVVHYV
DFFHVVRYHUQRHIQW LKW P RWH
DUHDV (OHFWRSEDOWLFLSODMARAQDY FULWL
&KDLUSHUVRQ +RQ S5HKHPD -DOGHVD LQWH FRPSRQRQN\"’XDO(LQ/W\XUL\@[Q[Z\RPHQ
7TKHPLVVURGXVRI@®BSHFLQWHUGFRAKFRQFH X@QWGHUVPRBEURDGHUVRRVWKEGLVDEL OD@QGRINYUJILQDC
*URXSBVLQFOXGRMHQLUBNUYVRQBWLREXDW OHQVISLWHRIJUHVRPAXQLWDRDESD UW L FILBDHMORS RO LW
ZLWKGLVDELODWGH\D UJL QD& RRHYAV L WOU/RMRHOAWBHR [HF W LY SHIQRFAVHAMHVH Q W WIROH Q\W fGHPRF UL
FRpprszu{‘RV@-”_YHBSHULH@I:J}LNIKWVIEJI]D\PHH(ZFGLH-II\S\HQBDYLGHYHORSPHQW
FRQWLVQRIHY HD\WU X FEXUDDHRRRY SXEODZDUHQBQWGDFFHVVLEOH
MXVWIUHBS UHVHQW@OHFFR®M R ALY WLWXWLRQV TKURXINWRRQLWRURQWKRBRPPLVVL
RSSRUWXQLW\ REV HUNGINF VERIREBE VWMRHY' V XW KDWK H'
'XULQVKHQJDJHPWRSARPPLVVURIE@DMUDQV S DWQHQ@WWDLQGIUH HUR P
(VWD E O XKGHAK HD W L R*GImas HARUNWEWUHQIWEKAKIQFGHUVWIIBQGEGEQLPLQDWLRQ
DQGTXDORWPPLVVERWRIsqrr RILWRDQGDAMKHTHODULDYQ@LODEOH
1*(& LVPDQGDWIEGJRPRWIQ GBI IHUUIDONVKZDIRU YLFWLRY 6 XFRYHUVHHRO®YR WWHKSIR O L W L & RO \
HTXDODWGSURWMAWULIKWYGLVFULPLQDWRERH@FYHG ULIJIKWXYOQHUDRABKR VR L FKID/YKILVWRU L

YXOQHUDHERKSXKLORRQLWRUYLBPDWLRQV EHIX@GHUUHS WI\RYGIW BB@GHF L V L
FRPSOLRPODWHRQVWLWSKWIQRFQBOHYV PDNLQJ

RIHTXD ®IOW®RQ GLVFULPEQRMPURGL F LZSDUIMNGRGR VR HS R W\ R @ GYH 6 X F D WIKRHQ J D J H FVHHQWOH/G
SXEOLF LOVWLWXWLRQV FDVHV DFFHVV OHJDO DQG DQVWPIS\RXWDRQ\D O LWXSISRIUQW H [H U
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yq $ P EDWDGRW 6 WS ) RWZ DUG VR &KDP SLRQ * HQGHU( TXDQW DWO 0 8 67

1*(& DQG SDUWQHUV ODXQFK D QHZ JHQHUDWLRQ RI VWXGHQW DQG VWDII DGYRFDWHV V
8QLYHUWDIMALWBEVFUDBHS® FHV

ZKHUHGHDWKDSW K HXW X WX W

LQFUHDVMWXHD\UH OVRHFRPLQJ

| UR Q WEDUHDGHEW KIH. J KWW TXD O LW\

GLJQLW\ DQG VDIH OHDUQLQJ HQYLURQPHQWYV

S$WODVLOQE&EHOLIRLYHUWRMEWLAHQFH

DQGHFKQR ORKIB R/P P LW PMRORN

GHFLW.WHRUZDUKGHQq *HQGHU

ODLQVWUHDRBPEDVVDGRAHUH

RIILFLIHRPP®\LYV YV LRDMHREL@QWWLDWLYH

OHBE\WKIIDWLRORGBQYGTXDOLW\

&RPPLVWLRWQIPSHJLRBIDIODH) G

WKHUHFWRUD VEH R QW UHR@G H U

DQG 'LVDELOLW)\ ODLQVW U HDrRRLQRIVR RI yq *HQGHU 0DLQVWUHDPLQJ $PEDVVDGRUV DW 0DVLQGH BKQRL

' UHSRUWHBKDQLY®BRVWHG&XF D W QR L WXRULER@XL GO X & QQHQ\D
UDZRTXDIU&PWXGHQBWINKK 5y | yRQRKAUBL YHUVQ&DUDVVRIQOWLP L ®Q\GL RIMEXFEHRQGHUP L

QHZOSSRLOWEDVVDGERWHY HQWo x VLRQ DUH DFWLY®®D SQHRQWH F\W B EEHIGE VV FR X SDIUHVLFL'S
GHOLEHUBWRQVWLWXWHRGBO L VH SDUWLFXODUO\ DPRQJ ZRPHQ DQG VW

UHV SR @WDGH DMK KSR LY HUMUW\ G HZz0\ FRPPLVVLRQHG

FRPPXQLW\ DPEDVVDKIRMWP EUDBHE O'HKHD P ED V V DIGRW L IVW HYA/RF R Q | U R\ V

W K BMW H QB ¥ H\R Q/GP E R GFIKPD O O H QRIGIVFW @ D LBQGHYR F 6 MWHHE MNDRALIQH

7TKHQLWMLWQBINR Z WHFRJIQ LWIRQVHQWDWLRQ XQLYHUVLW\ FRPPXQLW\
W K KW J K HG X F D W QR @ L WRKXWLR Q V

SODD FHQWUROHQ FRQIURQWUQP UHH[SHFWHRD FWD V7 K U R XSIHKHHWD J D J H FGLOW RR MM PQYBZDUH Q'
GLVFULPLQBWURQIWKHRUICHY5 vy R FDWHRO PRGHOD QG DP SDLWXKHP EDV VDR SHFWRGFR X DD.
VHQVISRIOLI® RISV R W HFXA-QH UIBEY 8 | wrd WR B X ' IUNDHF WX 6 WRIWHH V S B K IWO/W U H Q J WK K BIL\DLIE RO L
PHPEHUV RI DFDGHPLF FRPEXQKWRRAY LY HUMUIWARUBDYDLODEOH VXSSRUW VHUYLFHV
ZLA@FOX®HVD@DUHQQ/V
JURP SROLF\ WR SUDFWLFH 340GV WSS R UBLIVQE B EWQ L W L DWW ERKWY U WERO B GALQXEVHW Z H |
*HQGHUXDOQVEX FDMWRRRHUHP 4 £ o xvQ RW L DWW SWRP R WWVDX G H/QWING GQ VW L WE WD & @ DDKHS V H QV
DTXHVWIRRFHVRODVVURBBV|RG v\ | WK RQ RELRHM/ | H J X DOUFGVIRQS Q V X UW & VW U Y L RRYIVR O H @ FD | H
FRQFHUWKHVDIHWELIQLWR Gy Ky JKRM® ORHPEHBYWEKHHSRUWLQJ DEXVH
RSSRUW X @LWDLLIO\DZE O WMRK RO b G HPLE FRPPXQLW\
VSDFHYV 7KHSDUWQHBENWLIZSHHQ DQGVKMNMQLYHWV
3DUW L FIXG B DR/D&H HSQD D FHG HF W RRIBW B & RQWURQGHUQGLVDELO
TKHERPPLVVLRAUAPREGLQIRBHHG GGUHYVVIBQGHU EXDVLKE W U HIDHPILOQHDFEANR D &MU D WRIQ W H J U
WKEBRPPLVWLRQAD GHDWQ GDWR, | R0 pQBHHPHUJEQDOOHBQBHU HTXDOLW\ DFURVV LQVWLWXW
SURPRIMEXD CAWHY BQWFULP L QRWMIHRH ROR I\ IDEXOMWDWH G
DQBGYDQRAROXIUNAWLBNEOLFR 7| GRQFHDIQVNKIGQ JLWHDIDG RD L Q VW U HD WIK@W D FVRLEGFRUSRU
LQVW L WHQNLLYRHQINWZLVAIWHY R X V DIEDM 1\F U H D X W GEBO W X G HHI'W B GFLR\Q\V L G H UIQMER Q VFS BIRJUD PP & &

RINRX Q3 HR SWOKD SMK HLRIF LD, o 6 vw DI | LOVWLW XWQ REOEL Q F U H D ULHFIROAQD VIH G
SURIHVVLEROWBEWHMBEWLWLFDO FULWLFDO FRPSRQHQW RI LQFOXVLYH

SODWIRUP IRU HPEHGGLQJ WKH)H Y& AKEY DU 6 onive

HQFRXUDUHY SR Q\KMVEHRH %\ H P S R Z H LELRQAVKN X G FD@Q\WW'W DV R H F& D Q J
TKURXWKPHPEDVVEBGRUUDRPKH 1y 5 R ywiy v v VP KDHP E D V V D BIRWKL QHRAKXY SD FWKHUR JUD PR AW R Q V X U
&RPPLV\DLREED UWRHWRQ VXY Hoay 050 V XW KIYW U Y L RRW K DAVQ G H UV HSQADLFADLYAXY W DQ. R @ BMM K H
WKDWMQGHOL QVWURRNIHN\R QG RO H QAR HLWHS SREML CRRPPLVVLRQLQJ FHUHPRQ\

SROLERFXPHQ@WEDLFDPSXYHysHW DWROBFFRXQWDEOH

FXOWXUH ZLW K LK)V W D E O LIMKHBL W X RIUARCHD @/ L ROIDG B Q GT XD O& R P LV V WK
IUDPHZRUNYV SURJUD R\PKHH UHURIS H H VA-ROWVENWK DIDF D P S X \
SDUWLFLBD@XWVY KL WKIDFXOWLHV DFWLYLYW\D RADEURD GBWLRQBBWXO WL

DGPLQLVWUHBDWWHDHRGWWX G HIQWG 4 U EpMVRIGHQHRD LI @ H D @ZHKBVQ G H U WWKTHOSSR U WRDKDTRED QIHW'S H

RUJDQLVDWWEBRRFRWADUHQH\ER oFHUQ ZLWKLQ PDQ\IKQGKMXIVAVLFH
LQVWLWXWLRQDO JHQGHU SROLFLHV VWUHOQJWKHQ

1*(&. (1<$ 25*
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&RXQW / HDGHW 1* ( & DQG -, &$ 6 WHQIKHQ $ PURQ $ JDLOWW HQGHUSEDVHG
9 LRGOFH LQ %DUQJIR

+LIJWOHYHO HQJDJHPHQW VHHNRWGHH YN U YA RARWDERVPRUW SUHYHQWLRQ DQG MXVWLFH LQ

,Q .DEDUQMHBWL QR QW\KLIEHYHO
GHOHJDWRRQK 8D W L RQDG W G
(TXDO&RRPLVVILR@ 2 OHB\9LFH
&KDLUSHUKWRRD.R\LHERPPLVVLRQHU
&D UR O/MHXHV X SXOUXG K L HI[HF X WL Y H
21ILFANULINLQD PHVELWHRYHUQRU

+ ( %HQMDPHIQERID GYD YMHUDWHJILF
SDUWQHUNKRY WV WKWKH-DSDQ
,QW H U Q D&RIFRRSHUMBWH. @R\, & $ R Q
HOLPLQDWL @GIDMHEGHILROHQFH *%9

TKEBLVFXVXQRROBIDGA YW FNGURS

RIDJURZLQDWLRRBX®Q*% 9 D VD

SHUVLWRHFCKD OO HQWEKXWKRULWLHYV

DQE6LYWROFLBWINHO ORRRUBRE XV W

SUHYHQWXBYQLYRESRWWWHP G*(& 9LFBKDLUSHUKR@DWRI\LHWERPPLYYVLRQPWR O LIQRW X S X&(R 3XULWILQDLUHFWRBURJUDP P3N OXULIDQ®D\L

F R R U G L@HWS”@@V”‘H:HQWWL E@D\%D RI WKH -,&$ *%9 (OLPLQDWLRQ 3URMHFW ZLWK *RYHUQRU + ( %HQMDPLQ &KHERL
VKR WD JJHOHPIROYL R O HIFH JWHSDUWQHBVKKR S ZKLFKSD@DEHQIRUFHRKHQWW KFDRIEH Y L

ZRPHDQGL U@ WWRQ H QW K UZRP H OV U D L GLROILFQ J D J H PRH@QEQ Q R Y CDALGFHR P P X Q LWWY U X F W(O{ 8 HI Y VDD G
JOREDB[®H U L HEH\YL FROV H[X B8 PP XQ RN W U HDH K MAFE R O V@/RIRD DW L RIQIDVIR U F KD Y KL JK O L JWW
Y LR O H.QF K HLU H W LB $iD W WAHKumAF D S D F WABLLHY B Q@ H V'S RVEG. RO H@SHR UWD QF R | VX U'Y EEHRUN L

UHIOHFWHG LQ ORFDO UHDOLWKNRBHRAEQRRHP HEXOWXWDOEERDRUPHIS URDMKHBIM L R UL
VHQVLWLYH SUDFWLFHYV G LJ QMDY HMQ &1 X V VDA M H ¥ W DR H

*RYHU@QRMERAEN QR Z OWGKHH BWR O O LQWHUYHQWLRQ

W K D%OK DR QD P L ODGIER P P X O LMD HWL Q Y RO Y WPIHQEF WR/Z QU H@®EP H U J LIRU PRAY L R O HQFHD X G L QL
%D UL QU&H QW LILQ DK F X H OW\U H QFPKGLF WHRQI D JH PWEING G UH %@ D Q GW H F K Q@RIDFRLID L VDB WK D W X
KD U P IXROU MW GJ O R U D@ RAWJ kow$FURVMQ\IRUJIDQLVD @GR QN U Q FH®RW L Q HAIWES LV F X V VA \R.GI\Q \ D
NHG UL YRIVWKSIU RE OHHZ HO F R RwkaR J H Q F DRV &8 U H D WSLLQRIJ U D P WHK\DW D S SOIHMKD SEG D Q IHM RZSHRS
SURSRYHGW QHIUWKKS$D Q & U J HIGR P E LERHO UFIR DZDUHQ@BYVRQGERPPXQLFD@EHQJIDIRIQO L ER W
VXS SRRW KMV WD E O LR KP QWD | §UDFWHUD@HFELY BENQRZ O MKILQVWLWHYERRPXOQRAWRHYRJC
KR X V&V KR X G VDI D F L /KR RIG H B D V WRIQDIQ &H P D Q BRWIKQ VW L W XWKDBNQ B W H FAMIEKID QLR RV VH Y R O
V H F XWKIH OIVGI® V\ F K R V RKISSGWRYRRUGLQDWLRQ DQG JUDVV U FORFW R LFRIRPLON P HQ W

VXUYLYRUV DV WKH\ SXUVXH MXVWLFH DQG UHFRYHU\
7KHG H O HJ DVDMROOGD ZNWUKD UL GKRL* (& DQ G, & $W H D¥Q G H U V MRAU

7KH*(& GHO HJDWRLRENMED \[5RP D& RXQWRPPLVVLEWHBKMWZZKRLP SRUWDIRFKLS SUQ QY WLHAER Q
&KLEBGYLVRWEKHE&S$*%9(0LPLQDRXRWEGRIUHYW D E L ORADEY H F XU VKR FOOME Q R Z O HAGRS H W ISWM Y I
3URMMEW || L UDPHK® URHRP P LW PMRMAK URX AR PP XQLWHQVLW L VIDAWR R QU H V S RRRY X F KRU PRI D E X V?H
VW U H Q MK GEYHROUN B H B Y H QL@ &/ U H Q I WSCHQUABER B P LV V L RQMZB D UW L F XDDRI@AR X QISHR'S MH C
UHVSRQVGWHUY HQTKIR Q% S URBPIEKDVLWHKE HH G/ RGHH S FQ E OYFO Q H U D B REBK/R \OH. YCHMQ F UH D V
HPSKDV LVRIRU G L QIDFMHLGRQ D U H BI\F X F DRQARKGR RIVX VRH% 9L Q F O X BIQWZLQHG ZLWK GLILWDO SO
DIIHFWHG FRQIOLFQG KHLIJKWKEHBWHR CRIRUMQSERZHBPEDODQFHYV
Y X 0 QH U D EALOVEWDLLAVL DXYODKWWAVEQW SHUVLVW LQ VRPH VHWIKHSH L R UL WICBHEFUMR D & Killl @/% 9
HPHUJLQJ WKUHDWWXFK DV SUHYHQMWQ@RVSRAKNHUMUDGLW
W H F K QRIDFRLIO L WDEWHME D Q LV v 6 DNHKROGHMIEDW U H Q J WHRK@MBIU Y LERGHODNUHFRP SOHP H@EW
JDLQICDMW L R QWICE DUSDARE U R D G HR(R U G L @BIW K R Q & VIRQ/F O X G [HIULIGR Y IV WY INDHWMHID & @ UEVR/D Y L R
*%9 WUHQGV SDWKZDGWWWUDFNRQGLQWHJUDRWUHMIHFKQR GROVEFBRBR PP X QL
VXSSRHWY t RHW D HYV H QWRIGVOXRIRELOLVDWLR Q
7KH&RPPLVVKRQKOLJKWHBOLQW KIWUYLYRBNMYYANGSSRQWKDW
SURP RWHTOXD DLOV® RG LV FULP L SHW YRQWDWLYH VWUDWHJILHV O B 3D HRQIMH L DR RWDZ L G H
QRWLVDKIDWI QRWQ OXAQ G H U P MQKHV QDWLRRIDRBUMRWD FNO4D WKUR X
GLIQDWWHF X RIWQGLY L& X WOWR HHP S KD \RQP X QSH.Y ARO O D E RUDWWLQ B WKKEEB R E L §RIO LRI 1 O X H
HUR GFHRP P X Q EWK HV DR@H F R Q R PIGH- Z@ MQO W L RIQISA L R U ZWILFKD GO S D FELW O ®IQEEI D F W IXSIB® QWK |
SDUWLFLSDWLROQ IRU D FRPSUHKHQVLYH UHVSRIQMKX@EDW FXWV DFURVYV

1*(&. (1<$ 25*
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KHQ: RP HQ5LVH WH1 DWRQO RYHV

JURMY L O ODRIKIR.RIOK D U DINIWWIR R P P X Q LIVFLLHRW/KA-R X Q WQW H U Q D:MRIFRHYDIIO. s qsW S D UINQYD W L R ©Q DROU
ULIJKWV MXVWLFH DQG GHFLVLYH DFWLRQ IRU ZRPHQ DQG JLUOV

7KK/ WUXUROHQGHTUXD QQWQ\DVHU Y WKDWR IWIBQI | L XD RFHMOS JOREDO PHVVDJH ZLWK QDWLF
LVRIWHSQ{ EDWBSR O LFD SHD ® QU X UDWH R W K HWX/U QHREH JDICBO L Q LEWH U Q DWR R\ sqswLVEHLQJ
SDUOLDP R WPDENUXNRQD ZDUPIRUIJXLGDQE@ IDPLOGLYV S X VOH\WQBDUNHRB U O G 2ZXUGBGHAKW K H P L J K W \
ODUFKRUQL@IKDUDNWERXQVRZQHUDKICH) KHULWD®@ AN VXWHVWDWVYWLFH $FWLR@HRDFOGOLUO\
WKRWWLRRQOHUVRXNALEWU X FR@WLQXH WR GLVSURSRUWLRQDWHO\ DIIHFW ZRPHQ
H[SUHVVLRQ IDU IURP WKH FRUULGRUV RI SRZHU ,Q.HQ\DWKPHVVDKB\EHHQHLQIRUI
<R X QUL UIDW KHR B 8 Q W R UAHK\AL RVGKW R WKHHD P SD EJIQY W RD L QZK L FK
$WOEZLU3JLPDARKRREQGURIGYLVWHDERQYHUVDWRRMD GHUMKLBHYEYHVWMRERMHDRWIRXQGDW
ZRPHQLUOQGRPPXQPWPEHUWGXFDWLRQ DQG SHUVRQDO VRUDWW L RRQIRA UH B W KHKIDI VR F LD
JDWKHQR®LPSOIRFRPPHPRUDKHIV BUDFWLEG WG UY HQ WILCRHFWWRIESO LIDWLR Q
,QWHUQDW RPO®J D\ EXWWRGHOLENKDMKRZ QV W L WXIBLLRRDWF K
FRQ | UIRTQXW V WMKBERVWQ W LR KIVSHH Q GHHTUX D @ LRARY L @BH\R @@ D UH QHOVY Y HUWBRHNH\QRWIB G UH Y/ &
WKHRX QWX W XZKD®R HYT XD OW®LUMAW YGIFE L WKDWY S RQBIVDEKDLU S HRQRPKHRDOGHPBKD VLV

W U XOR RONL W KHY HU\®RYRNFRPPXQLW\ QHHGYV WKBWSRZHUZR® HIQF HQ WWEXQ O ®L Q
_.HQ\DQ ZRPHQ" VWURQJHU DQG PRUH SURVSHUI
7KHRXW UHREK R UJD Q LBAHGK H L, QYHVWIQQRPHQ/KHWDLEWUHQJIW
1IDWLRBQOBQG XDO&RPAPLVVLRQ IDPLOHHYD QSRR QRREB R UW XIDQ.GV
1*(& LQSDUWQHALWKHRY HUQPHQW SURWHFWYV WKH IXWXUH RI JLUC
LQVW LW XCMIYRI@\R SS B QWQHUG/
FRPPXQYWD N H K RAOGHNHEGHX U D O 7KHRPP LV WISRIGIV HQF KD U DIN DV K L
VFKRRODEODW IRUER WK IOHFWLRQ VKHH[SODLQMHGOHEW¥RQVWLWX
DQG DFWLRQ PDQGDWHR SURPRWHA XD O LSUW\HY HC
GLVFULPLODRW/IREJX VKE L J KRV
,WZDW UHPLQ@HDWKSUR P LR/IH V SHF LMW H UM RWSM F O X @ZIRPH Q

HTXDZIWLW W BQ\D &R Q VW L WX WWHLYRHIB WHZW U R@FDHD G H Y MR XWKSHUVRQ@VYWKGLVDELODW GH
PXVWOWLPEWHEBD OIL\DM GO O DIKIVUDINWV KHS XWRYHU @ RUI\DJDPDUJLQDOLVHG FRPPXQLWLHYV
KRPHY DQG VFKRROV DF U R VK MVKHD® &K XQNDU \ J D PREFDEBIHIP EH U
RIBDUOLDPRQSDWURLRRHMRLQLQWHUQDWRRIMDP\ VK DLEB8XVW
JURP FHOHEUDWLRQ WR WD QHVEGH QWY SIRUWWNVKH FRPPHP RUKHHW BRRWEHRMH U HDOD F H O H E UEDXWL
JRWPDQUHYVLGRIQKD/MU DN B KMK H DV D FDOO WR VXVWDLQHG DFW
FRPPHPRUDWHRQY HPWIRHUGW K DX H LSID U W L F L)@ G/HL B \DFARKUHHRGIRH
VSHHFKHVY DQG V\PEROLVP ERWRDWLRIXD&RXQWHDGHUMKLBQIURQWLQJ WKH VKDGRZ RI Y
$FURWK\HF K RIRI&R X QARP HRR X JKMW D SBRD LWIKEMBS D @S SRUWXRUW HIOVDY WKH HYHQW FH@HEUDW

PHGLFDO FRQVXOWDWLRQV D3 Y G g4H D O WK
e © I
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DFKLHYHPH@WOVRRQIURQWHEG |RVWHULQJ VRFLDO VWBERIVYLWELEOLW\ RI D PRUH LQFOXVL

SHUV L VAKID@\® MEKIAR Q W L QWRH V $ ZKHHOFRIBDQUWHVW RBRHEGOS VO\HJID ¢

DIIHRWPLODHFWRWKIHFRXQWUVKH URDG WR sgsx FRQVXOWDHDIGR® DURWVORQJ VWD QG

JHQGHU EDVHG YLROHQFH %H\RURBFLVOXGIWFXVVNURQVDHDYSX® RWG L FXMF N PHSD QDF F HW R
1ILWKL DOVR WXWYQHREOWWR L HIRDEMAKEDUH RIWHQ EH\RQG UHD
'LWK WKHsgsx *HQHUD@HFWLRQ
DSSURDFBHQGHNYQMWEKIWPHQDFK.QWHUY HQW XK QKIRZWGN\GW L W X V
PXV@RWH P DRQVKRD U JLIRIYR O LVWIFIPWQ H G DKW B0 Q \SGRIDMWFR P P LW P H (
GHFLVLRQ PDNLQJ LQWR UHDO FKDQJH

'HVS L VW L W AL a MU$ %DWLRQZLGH FKRUXWIRUJXKRPH
2 Al :k (?)\NKW—KDUD.HLWRXWUI-HFDGRB@LRW

WK@WJHQGHBFXSERUWKWZRWKEI—D(LOGN@WHUQDVRIE’FH@[HD(DVLPLO[

WKLEBOHF SBERLC$WM‘K'fﬁ/wmg\l-jiPPHPRUDWLRQV XQIROGHG DFU
FRXQWWWWUXJMNORDG- KLHWKDW

RPHVWLFEXVHVH[XDLROHYWKRIHVKROG JO.LVXPWKERPPLVWURQEIRQOGRLQF

HPRWL FPORQ S X O DWOERRRQRPLF PRUMKDRQKXQGUWHGRDORQJIVLEH
FR Q WWHRRDD QR QW KPR VWH U LRR\Q-DO G MUDIS® O LWDEMRRISH Q & =\ LoD 0 L v COMLGRKVE L D\DL G R Z

WKUN\MDIHNQ\GLJQFRWRPHQ/SDFFHZRPHEDQGL@M@WXDHTHWZRLUI—NDIILUVPIKLE’JSRUWFDIQ[B:IR‘IWHF\

DQG JLUOV QRP L Q DSWLFRRHNAHAR BQW L P L GD W] DOG DOG SURSHUW\ ULJK
$GGUHVWK®DWKHUR@IDOGHVD GLVFULPLQDWLRQ

VWUHWIHKIBW RO HIAMAKLIPLOLHV
PXVWHYHUBGLVPLV/YVDGSULYDWRHQIURPGLYHURMMHFNJURXQGYV
PDWWHU LQFOXGRADIZRPHQZRPHQ@ZLWK

GLVDEL MQGIVMHKRVYHR PU XU D® G
WWYLRODRMERQVWLWXWKRQDOLQD TGIRPHPXQLWLHWXYVWH
DQG D WKUHDW WR FRPPXQ\LM&S\RWMERL%\HWUOHDGHL{&IfbilXLQ(DWLH‘\‘QDGEUKD\NBR@D/ELQI-
6 XUYLYWKUWDLEEXVMWHPSRZHWBHRZLWLRQV 6HEUHWRWH Q G H&JX O W XAUKIS U WIYQ G

WRIH S FABX \DHQ & HH\NX S S R U RP +HULWBDRQBKHSWXPRRXJWARJIHW |
LQVWLWXWLRQV PDQGDW H GOMR VERYRINGH FEEWIMEHIRID O O MR] B G\ | o mys iy FEH VY R F L RWID O LV D'

HQVXMOHFWLRNFHYV VY B CEHQ
&RPPXQD\MDGHOGIEDQ‘GHOLJN\RLXD/QVSI[RLLHQF@ILWL]HQWDW%sGrtggivm$¢voﬂmégédﬁ\g\égt
I'LJ X ZHIWIHO X R J MVGR/ D RYW U R QUIIHLUGY R UH Q \ BV R F K L MAKMM Z R WKH:‘B%MG YLROHOFH DQG IHPDOH JH
VWDRED L @BDWP IFKXOOW S UDPWILREEHIU Q FWEORKOK F\RRWEBQP HV
DQWRURPRWHSEENDRQGD Z1 XK HP V IOYWHAUK DG O\R QR UUHEWL Y hor @ KR DV QVL O 18 B X O WH D G H
FRQIOLFW UHVROXWLRQ ZLYWKRQQIDWLRQNYV DOGHY HO R SOHOW B WK MR BER J O |

ZRPHWQYT DFKLHYHPHRDRAVHUHQHZL
FRPPLWPW@WRWHBWLON\E[SDQGL
RSSRUWXQLWLHV

,Q.LWXIRXQWRYHUQROLBNORP B G
ORFAIRP PHP R UDDWW\R 8 R\GR& QOWHD G H
DQERPPXQRWREHUWDIILUWKRERXQW
JRY H U QPHRPWPIL W PMHR)R\E R ZH ZR®H Q
W K UR XH&X F D WHIRDO W KIFQGHF R QR P |

GHYHORSPHQW
TKIRXWUISDRKUDPRPRIPRQVWUDWHG

(TXDOLW\ UHTXLUHV SDUW QWKHYIDIOSXRI FRO ODE R UTHW.RLH Q
6SHDNBWYKHYHQW\VHP SKDVLIMHONLWXWLRQV ZRUNLQJ WRZDUG VRFLDO LQFOXVLRQ
W K IYWSHX U VI WQ GHHTUX D 6 DW Q RMY H URVH U Q PHEQFRLESDUWQHUV
IDOBORQ@RPHQH@®QBR\WKHARRQW U LEKWRHMW RS S RUKMY HQ W
VDLGPXVWDFWLYSDUWLFLUSDWHOX®RELODMANRWHUVRQWK

FKDOOHDWMOLNY ® GHM G LW K BAYW D E LW UWHHE QRN LURQPHQWDO

SHUSHWXDWH GLVFULPLQDWR@QHDYBGMIAR@RG¥FKSSOLURY

YXOQHUDEOH KRXVHKROGV ¢ty R WAKHYBIWKHUDERQV L VRHVQAD J

7KHFD@OMVUDPHG/D SDUWQHUVKLS HPHUIHBS RZ H ZRPH O RRQ OP RU D
UDWKWHKDQ FRQIURQWDWLRRU EHQHILFLDMKHER QW ULEKWLROVE v Vi 0 DW L REIDCHO RS F

UHFRJQWVK[[BRID(DCEL[—MD\HIHLGNWLLU—I—BUHVI-P@WI-V\G(DIIDVVLVW‘DIQHgULRULW\
FRPPXQLWLHV E\ VWUHQJWYXWHWERDPIL VIHFRELBGHBRAQLNWLRQ DQG WKH a



XDQAQW %X @HQ

39 4 &1
, | \\H}\ E



( TXDQW %X GO

3 DWQHUWKLSY 7 DNH 5 RRWLQ 0 DUVDELWMR $ GYDQFH + HDAIK ( TXD@W DQG
, QFOXMIRQ

1*(& MRLQW/RKIDVMHKROGHU HQBHBHPARWOWRRMDWLRQ RQ 65+5 *%9 UHVSRQVHV DQG FRX

FLYVBFLIQWWZRWRWSURGBEWXDULQ
FRPPXQRWWU HIFW KEHOLRHMYVHQW
VHUYLFHV

3DUWLFLBED@RVKOLIJWWHBSRUWRQF
UREXV¥WXQW)\ GFHRRHIGE L Q B W UK G WOQU |
HQV X UW® IX\M D OWKW HIPQG/ R F L\DXCB SR L
PHFKDQLYRFDUGVSRQWBYKBHN®RI
YXOQHUDEOH SRSXODWLRQV

6WUXFWXBBEW KH Q G AWF K Q L FROWDN L Q
*URXBQ&R X QAA\D BVWRIRUGLQRWXRWAUH
LGHQWDMNHHGS ODW I IRREBW LY ERDOHF
DFWRRQ/ V) XOH\B5+5*%9SUH Y H QWL R Q U
VIVWHPV DQG FRPPXQLW\ HGXFDW.L

N\VWUHQIWWKRREBBKDQLVWYONHKRC

7KH1DWLR®BQG HDQ G(T XD O I$WY KK-H DRIMVKGHL V F X VIR RIRF XYPLGDUVDRIRKQWDQLPSURD®LJIQPH
&RPPLVWLRIQREHR L R DIDIOFH. WR QH[S D Q GLRRISHU D@ HRXDQEHWZHEROL EQ W H Q WOLQRERQ# K R X Q ¢
VXSSRUWMRP$FFHVWROHGLFLQHSUR G XHDI®AIE LIKWy+5 LPSOHPHQVRWXKRYEDW UDVBRDEQL
30DW IRUPVOD X QF IDE Q D X J XIUDRI UD P B R@W U H Q J WK M@ @YD GWRP HD VX U IREXONHF R RIQK H D OIMKG
WK B QJIDJIHRDOW VDERXWQ WS UHYBQWH VS RV@EG Q @ow H®FOXVLRQ
WRVWUHQJWREQDER EDWLZRGLROHQFH *%9
FRXQWHDGHDQIGLISADMODNHKROGH UV 7KHVLROIRLRRIDIOVHYP ID JHRIQOW VD E|
RQ SULRULW\ KHDOWK D Q G $H FX MO WG IERKLIRMBIYMQ BodrpL Y O 1 O MAWR PP LV WIERURID ERBP LW PWMR \

VRFLRWAD QLVZRVINRVPRP SURFRYDQF IHIXD O DG LQFOXV MWRQ RX.
7KH QLW LEDH\ IDKQHASKD U W L F LLSIDW E RW B V V H QRAHLIDGBRIR PR G L WR B QHUVRB BBV EWL O G DQISV XVWD L
 QWHUQDVRIPRI@IMOHY H RUNVKB QGVWUHQJIWHKHBEQWW WHPVGLDORIXH ZLWK ORFDO LQVWLWXW
ILUGWRIWKHQJIDJHPHEIQMUMKISDUWLFXQDHOUR G XF WK 3@ H WHUQDVWRIFHION SURY LBIRG D C
&RPPLVVIDRXGSDUW QMWW KIQHZEREKLD QB GROHKHDEWXKR L RUQLWRRGE HUVRMWRRWYV DD PW R
RFFDVIWRRRGYD FRRYHUVRWERQQYJW X OWMDNHKROGHMRBFBPWKHURXQG 2R UNR QEHUFR O O DELRY,
JHQ GHITUX D QLIQFO XD QB Q R W H FHYE R QL W MAKHMVHR U WXR UDL p W KDLW SURYODHRF HWWH VVH QWHDYLFQ &
IURPGLVFULPLQIDWERPPXQIMWR HQVXUHXOQH UBRGKODWIVRONRIWKHQV FRPPXQLW\ UHVLOL
GHYHORSPHQW DQG KHDOWKQ5E0ORGERBIRQQUUOD/QGRWKHU
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