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9 MRQOJG0 IWRQ

4$, DLPWRHQHWPSDFWIKOXWWRIDWLURQPBIQ&RBOLAKD OOHQJHYV
DURXWGEGHRUEBUG RFXVIRQDUHDBOKHUHMND Q FKLMYK®IDUJBIFRX @RW
LPSDFW SHU GROODU GLVEXUVHG

‘H VHHN WR GR VR E\ IXQGLQJ LQQRYDWLYH LGHDV WKDW

7WDOVIRLP
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(P SRz HU
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&DVIDO \H
&KDQJ H

,PSURWHKBIFFHRW KSR RRUY XO QH WDREXBIO LW\
KHDOWKHOMWARVLRQGG RFDWLRSIRUWXQLRVLHYV
HQ D BMOKIHW R F K L MWKHSLIRW H QIW O BIBOHA.WH D P V
DQG EXLOG D EHWWHU IXWXUH IRU WKHLU ID

6WUHQJWHKHIQ S D F LRILYHANO Q HUBRERMX QLWLHYV
IDFLOLAMRPW®LVWR\ZQHUVBEQ® FWLW®& XVWDLQ
FKDQJH DQG EXLOG DQ LQFOXVLYH UHVLOLH

3LORWZDSSURDMKHDHYHUDWH DVWHMWERUNV
UHVHDDF® HFKQRWRIDLYEDUHQHYE®QDEOH
VXVWDLQDEOH V\VWHP FKDQJH

& KDIMEBIZ2 ENVRRYHY/

7KH 2EMHFWYV RI1 4%, DUH

7KH UHOLHI RI SRYHUW\ DQG VRFLDO ZHOIDUH

7KH DGYDQFHPHQW RI KHDOWK PHGLFLQH DQG VFLHQFH
7KH DGYDQFHPHQW RI HGXFDWLRQ DQG VRFLDO PRELOLW\
7KHDGYDQFHPHQOWYLURQPSQRWWAFWLRQ LP DURFORADRWH
FKDQJH DFWLRQ DQG

7KHSURPW LRIY R F IDDQOB FRRPLEQFOXRLYR®D QHURDEDHILQDOLVHG
FRPPXQLWQHRXYG VOKRIVE H E\UHDVRIRXWKIHIHQGIBUWVDELOLW)
DQG RU RWKHU GLVDGYDQWDJHV
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8 QHT XDCDFFHW VR TXDOW KHDOMFDUH DQG HGXFDWRQ SHLBHWDWMV D P\ FO!
R GMDGYDQWIH DARRW JHOHIDMRQY $W4$, ZH DIH FRP P MG R

EUHDNQJ WLV R FBI WURXJ K VXSSRUAQJ LOORYDWYH VRGMWRQV

2 XUIRFXV WBUV HDU®  HOWXUQJ VWRQJ HDUD FKLABKRRG GHYH®RSP HOW
WURXJK LQWDWYHV [Q 0 DWALDDO 1 HZ ERWD &KIE + HDOK DOG 1 XWIMRQ
01&+1 DV ZHODV HDW® GDWIQJ : H DOR VXSSRUMMFKQLFDODQG
YRFDVIRQDOHGXFDVIRQ DQG WDLQIQJ 1RU\ RXVIKV DQG EDVE HGXFDVRQ
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+ HDOMFDUH3 RRBG ) XQGRQ
0 DMODO1 HZ ERWD &KI@+ HIOM
DOG1 XWMRO

3DUQHJ $9 31

,QFRORDEWALRMO9314$,FROWULEWW®KGHFRKIE3 1+ HD O W KFRIRIOHH G
)XQGGHGLFDWRHXG SRUW[IHPISORBY SURASWRWJIDQLYVDAMWMLRQVY QJ
WRPSYRODWHUQWDERWBXL®BDOMWKEXWULWLRO®LRXWFRRBV
BRXWKHDVW $VLD

6(/(&7(" ,03$&7 3$571(56

* XIGHG E\ D SDQHORI H SHUAHYDXDVRUYY $931 UHIHZ HGRYHU — DSSTFDMRQV DQG
VKRUADAMG |RXU RXWMDQGIQ) RUI DQVDMRQV Z RINQJ DFLRW D IDQJIH RI 0 1 &+1

FKDQDIQI HV
163221 )RXQGE

o 3URP RW LQFOMMYH DQG RSWP DOGHYHBRSP HOQWRU
W FKLGUHQ LQ KRP H EDVHG FKLGADUH VHWQJ V E\
5 HP SRZ HUQJ WHUSURYIGHY/VRR P DNHP HD®IP H DQ

5 RSSRUXQW | RUGDLRIQ) DQG QRXUMKP HOW

e R $QIJNRU +RVSLWDO

°’ 5 HGEXFH FKLGKRRG P RUBON E\ HOKDQAQI WH

o FROWOXXP Rl QHRQDVBCKHDOKFDUH DFLRW LXLDO
o DUDV ILRP FRP P XQIW FDUH VR SUP DU DQG
R KRVSVCFDUH

° ’ ,QWHUQDWLRQDO 5RV Q@ V8 ¥ WRIQR/

5HGXFH P DWILRDCDQG QHRQDVECP RUBOW/ E\
VWHQU WHQIQU WH GFDOKHDOKFDUH A VMP VR
GHDYHULP SLRYHG FRP P XQW KHDOX DQG QXWIMRQ
VHUYLEHV

B < D\DVDQ .XVXPD

5HGXFH P DWLDCADQG LQI DOWP RUBAN DP RQJ
IDARY Z RINHWE\ [P SLRYIQJ |DRRUHV SLRYIMRQRI

SIRSHUKHDMY HGXFDMRQ DQG VHUYEHV | RUSUHI QDQW
Z RUNHWY/



(DFIRUDQLVDWHRBLXE® OGNV L FAWB®IW R RV KHH D O W KIFORIH®D G
RYHIRQH \FSBIULRG SORWRKHVHY R X WARHAD B & VO G IQHFIDB D FLW L H V
DQG FDSDELOLWLHYV
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$QLQGH S H QHGYHDQDMX CRAML RBH D O W K3FRORUHK® G\ 5 HV H D URFYWP SD F W
KLIKOLJWWHIGHFWLYRIQHMQUHVWUXEWHESS URDTKHOH[LEOH

IXQGLQHWRLIQLILEDSDFRQWKHURX QA WKW RRUDQLVDWRLBG V
DFURVV WKH EURDGHU HFRV\VWHP 7KHVH LQFOXGH

%YURDGHWYK@HDMPKQWFRSH01&+1 SURJUDPRHWR XJK
WLPHO\ DGDSWDWLRQV DQG LQQRYDWLYH DSSURDFKH

VSXUUBGEURDGH[SORUDWILR®Z SRVVLELORWWHKMW

e &DWDOWL@EW KL IZALW KRUQD QL V D W HR G Bl OAKKLLFEKD V
RUJDQLVDWLRQV

(QKDQFVYIDNHKRQGHIHPHDQW DGLWQRQOB®WISE F W
RI WKHLU RSHUDWLRQV

)8785( 3/$16

$931ZLFRQWLWRBHQWRISRUWX QURVXBESRWKMHR XBUJDQLVDWLRQ
EH\RQMGH XQG\DPSOLIWRMLVLERWKMIRUWKURY9IBE1L SODWIRUPYV
DQG IDFLOLWDWLQJ FRQQHFWLRQV ZLWK LQWHUHVWHG SDUV



5 HI LRQDY( DB & KLTKRRG
" HYHBRSP HOWS HDUK

SDUWQHU &HQWUH IRU (YLGHQFH DQG ,PSOHI

4$,ZDWPRQDJURXMBI 1XQGHALW KW R$IV LBDK L O DRIWN&KIUU FZaKHR
FRPPLVVLRXBEJIJLR QDOAKLOGKRREORSPHQMDWFXDQGVFDSH
VWX@BBEWHY LHDUHQWRG@ID UPKLO G KRRGIUDP PIWE ROLARKYV
FKLOGUHQ IURP ELUWK WR VL[ \HDUV LQ &KLQD ,QGRQHVLD

7KHVWXG@DVFRQGXFBAHGK & HQ WIRK[Y L G H @QFHGP OHPHQWR@WLRQ
FR O O D E RUDWMKKRIDW L RB@DL. ¥ H LRV MO J D SRKMBGIWR BIR O L YOMLVFLDWLY H'
IRU /HDUQLQJ DQG 'HYHORSPHQW &+,/' DQG 1DQMLQJ 1RUPL

5(6($5&+ ),1' ,1*6

TKRUHDHARFXHBQLYMHG RP D LFKOM.- WA R D OFKL O G ICRHR/G O R SIPHQ W
RXWOLQHG LQ WKH 81,&() DQG :+2 1XUWXULQJ &DUH )UDPHZF

1 XUMUQI &DUH) LDP HZ RIN&RP SRQHQV
' IDJWDP &RXUMI R 81,&() DQG: +2



TKNWWXIGGHQ@VBVNKID SVQE SSR U W XIQWW\HH FVDRWG M HO R SM BRU
UHFRPPHQGDWLRLILYR F U HV W PHIQIIMWA.® SURNBUBPKLOGKRRG
GHYHORSPHQW RXWFRPHV DFURVV WKH UHJLRQ

6 XSSRUW WKH FROOH,FRMIUFIRQ’I—D(EBRUGLQDWlLRQ DPRQJ
XVH RI DFFXUDWH DQG VWDGIH&K\ROGHUYV QVXUH

DFFHVVLEOH GDWD WR LQHRHPWLYH VHU

SURJUDPPHY DQG SROLFLHPASOHPHQWDWLRQ

%XLOG D VNLOOHG 6XSSRUW UREXVW DQG
() ZRUNIRUFH UHFRJ( LQGHSHQGHQW SURJYDPPH
H ) WKH FRPPXQLW\ WI HYDOXDWLRQV WR i_?gungWKH
ais KLJK TXDOLW\ VXS WKH HYLGHQFH EDWH FDOO\ L
FKLOGUHQ DQG WK} UHJLRQDOO\
JRVWHU D SROLF\ HQYLURQPHQW FHQWHUHG DUR
FKLOGUHQ DQG IDPLOLHVY WR VXSSRUW D FKLOG V C

287&20 (6

7TKHRBOHWHG GV VWSHZED VUH O H DLV \ DOQGVKHQGLKDWYH
EHHGLVVHPLQWRIHGY WD NHKROGHUWEUWURIUDPPRHSOHPHQWHUYV
SROLF\PDNHUV DFDGHPLD DQG RWKHU IXQGHUYV

7 KHJHV H DIMW KWS RW CRQIKKMHP SR U W R (HIDHJK L O G KRRRYGIORSPHQW
DQGVSDUNRBQYHUYVDWRRRIWKHWHNDNHKRQGAIMQ BRWHQWLDO
OHJLV OK/DIEVIR QW KBO LJQ PRIGIN UBPK L O G KGRHRYGH O R SPIHWE® V L F
HGXFDWLRQ LQ WKH 3KLOLSSLQHYV



BIMQUQ) & HOWHRI ( [ FHIDOR-

' D V) XQG

7KH

'D\W)XQGAWRPPLWWRGQE¥WXQWQRQ@LGRQHVEDXQGHG® YV

6W XQVWIHDMRIHFHOOHQMHWWDQJJID UDNVWXVDIHQDUDWRTXLS
YLOOMUGIZL YIHYG RP P X Q IKWM'D OA/RKJ N HALWWY K N Q R ZZJHHW R RIDYG
FRQILGHQFH WR GHOLYHU TXDOLW\ ODVW PLOH DQWHQDWDC

(< $&7,9,7,(6

7KHWXQ @HQWRIHFHO O HFQFHD W B YD V WAKIDIQ WHK U RFRP P X Q L W\
HPSRZHUPHQW E\

BWUHQJIJWKHQLQJ WKH ORFDO KHDOWKFDUH V\VWHP
7KURXDKWUDLQ WKHDWSDR QKD OPUE ZL YIHYGRP X QL W\
KHDOZRUNHDWHVUDL@B® RS LVEVF IO VO D FW DRADLGRIJ H P HQ W
SUHJQDQF\ IDFLOLWDWLRQ DQG JURZWK FRXQVHOOLQJ

3URPRWLQJ EHKDYLRXUDO FKDQJH

S8VLBPDUWKDUDNWM QQRYDWWYRY FRMWIRKD GWY I$6 B\

WKH 'D\V)XQGKHD CGAVRK N HUB/X F IVQKE P SR Z HFD U H J L WHRU V
PDNH LPSRUWDQW GHFLVLRQV GXULQJ WKH ILUVW Gl

BHFXUQJ GRFDOJ RYHUQP HQWFRP P VP HQW
7KH 'D\V )XQGDGYRFDWHYLOODEMHUQPHORVXSSRUW
FRPPXQLW\ KHDOWK ZRUNHUV ZLWK SURSHU LQFHQWLYF

$ 1DP 1O WBQGVIQIURQAR D 6P DUMKDUWDIWUIW ~ $ FRP P XQIW KHDAK Z RINHUGDGV WH GVAXWMRQ
KDVEHQ IOAMI@G E\ FRP P XQW KHDON Z RINHY/ DQG GDUQ) RQ WYQW

3KRR &RXUMM RI ' D\V) XQG 3KRR &RXUMMA RI ' DV) XQG
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2YHWKISDVWR \HDUWKBWXQWL 29(5%// 5(%&+
&HQWRH([FHOOHKQIF'WVUDLQHG

YLOOPUBZLYBIQG FRPPXQLV 9LOODJH OLGZLYHV
KHDOWRUNHWQGUHDFKHG

SUHJQDZRPH QD Q GF D U H JL YZHWAK &RPPXQLW\
FKLOGX®QHU\HDUROGFURVYV +*tHDOWK *RUNHUYV
YLOODJHV LQ :HVW 0DQJJDUD 3UHJQDOW :RPHO

DQG &DUHJLYHUYV

,UHDWRR XUWBNR N DN RHHRS\ EDEEHIRUH
WKRMIXWQPRQWROG\ QLHRHUZDVHG
ZKHQKHED W K BPHRHQ WRKOVG R W K R X L WYV
RND\,WZDV RQOWRGDAKHQOU 6WHI
&RPPXQEWDWRUNHDQG® KH 'D\V
)XQ®&/ HDPD P MV IR\ KR XWHKAD OH D W QW
KDUP W& KFK L O GURHM W K HEPH | R WH H \

WXWQRPRQWR®GR, ZR) &RW K Z WWPK
) DW D (WDZ DW 0 RWHUILRP EDE\
6XND.. IRQJ 9LAIH

3KRR &RXUMM RI ' D\V) XQG

$GGLWLRWBRKWO\V'D\V)XQEKDWLIQBGHPRUDQGXIBQGHUVW GLQ
OR8 ZLWK YLOODRWHUQPHQWWMHFXUMKGHERPPLWRWRD OORED WH
EXGJHW WR WUDLQ DQG WHQXUH FRPPXQLW\ KHDOWK UNH

)8785( 3/$16

QW K@ H[®K DWW KEHW X QWIHDWRIHFHOOHQIKH 'D\V)XQG@LOO
SDUWDRIHWK VH O HFRMR-PG L W YWHOGD BVIBIWV IY\L\T OFPLIGIZY H\QV UDL QL QJ
FRPPXQKWIK®R UNHUMDV S L U D UWMVAR® QW KSIUR J UDHPR Y HW RV K H
ORFDO JRYHUQPHQW DQG GHYHORS D PRGHO WKDW FDQ EH \



14 455

&P DM&KBJH =

7KH DOWP LQJ DFFHOADWRQ Rl FTP DM FKDQIH LV FDXMQJ W QULFDQW
FKD@IQI HV DIRXQG WH ZRUG * LYHQ IW XWHOR 4$, LV VXSSRUAQ

[P SDRAXOVROMRQV 1Q FIP DWM P MW DMRQ DQG DGDSVWMMRQ R DGGLHW IW
LRRWFDXVHV

2 XUIRFXV LV RQ RYHID@M WP V FKDQIH DQG LQ WH SDW\ HDU Z H KDYH
IXQGHG D YDUHW RI SURIDP P HV VLI HWQJ  GLI HLHOWMBNHKR@HY DQG
FRPPXQWHY : H UPDOQ IQMHWMG 1Q VXSSRUMY  LQORYDWYH
IOMIYHMRQV 1Q QDVKUH EDVHG VROMRQV DV ZHD DV VXWIDLODE®
DJ UFXOXUH DQG QYHIKRRGV

7KUWRXJ K FRVH FRAERWDARQ Z I RXUSDUHY Z H FROWOXH VR HOKDQFH
RXUGDUQIQ) DQG P SLRYH RXUJ LDQWP DNQJ VADWAT LHV I RUWLY DUHD

2 XUYDXHS SDIVQHY/

$ UD3KIDMURS & LUFB

& HAMHIRUL DMUH EDHG & @P DM
6RGVMRQV 1 DARQDCS QYHIW R
6LQJ CB5RWH

& P DMZ RINV& HOWH

& RQHYDARQ , QM QDARQDCS \ID
3ALLF

( ) RX [ HOUQ CERXWRP HR
SURVIEVY LIZGRZQ : RXUIXQGHGSWRIWP P HV

6Z LXFRQERW
8 965 2 SWP XV) RXQEDARQ
9 HECP ) OP HY68 QRQ

. RUG 5 RRXUAHY, QUAMM , QCRCHIL




& QP DM 6P DINB LEH& XORYDARQ
QMDAYHIO 1 RUMHOQ 9 LHALP

3DUQH.Y ( DUMFDIH) RXQGDARQ 9 LHZDP ) DLP HY 8 QLRQ

$0 W K RXLIRH DDY L WIR@BRR EHF X DIQED UP DU Y HO L KWRARK@®W LY DW LR
UHPDIDNWHVRXUEIBIUHHQYXRPWPLVVLRIARJIQLWKBO L P IXW B OWK
DQGLYHOLKR@IG MWKDR®DWH VPDIURHXOWLYDIMWERQQ4AS$, LV
VXSSRUWQQLWLWBSURP RMCH.PDWH S/PDRWRFRPIVRDOOKROGH L
ULFH IDUPHUV LQ %DF *LDQJ SURYLQFH EULQJLQJ VXVWDLOQI

(< $&7,9,7,(6
TKURXDWUDLQLQJ RIDW GDDURPHW W R DEBESRHRIERKNRUPIOBHDGHUYV

DQEGDURUNUWDXIWRPSOHREWKIHROORFAFIOQPDWH WIPBEX@WWLYDWLR
SUDFWLFHV

O

SHGXFHGFKHP LIFDO  $OWWQDWYHUFH — $OWUODM: HWIKQJ
| HOADVHUXH WUDZ XWH DQG' U LQJ

% H V L GAHAVH WHU D L LFQVIL Y IGVW IPHRQ V W WDLWVIKRYY BEHH & VW D E OYWARK H G
VKR ZF DWKHHI | HF W L YR KFAO' L P D W H U/LFFEYUONNY L WDRNFLKRQQLYTX\H ¥ Y LV
FRQYHQWDR®DROUDFWERHXODWPHURXBHHWL@GJFKDQYHV LWV
DQGRPPXQILRIMEFWLYDWYSHIVRPRBHHU W R VEDHIURI W K H Qi Z
WHFKQLXXHGHHLD IO X NRUFIHLY BD U H QRHW WIHQ L W LIDOMAWPY OW L SO H
EHQHILWYV

TKHQRYHOWHJURVEHK® Y L RMALKHODRSES U R D MKKHWR X J KMROSW R M H FW
SURPRWROYOHBWWYRIQWKDRQ@® FURYNO ODIKIVOHVXULQUPHUYV
FRQWLQXH WR LPSOHPHQW WKH FOLPDWH VPDUW SUDFWLFH)
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IDUPHUBYNZLWFKRHGPSOHPHQMOULPIDWH MPBERXWWLYDWLR
WHFKQLRGHK\RWR KDRIOD QA WKHOGBGR ZLRQSIV R DQGOUPHU
L Q FRPHYF U HDBALXBIW R TKHVHDRDWOWRHFXURGORAZAXR)XGLAQJ
IURP WKH SURYLQFLDO JRYHUQPHQW WR H[SDQG WKH SURMH

,QWHKSDVR IDPLDQ G XV HIZO RRNF K H FDLTF
QLWURHHUWLOGRYZHYWUQ,FID UWLF L @DR\HH G
WUDLEDRALPDWH UWLAFEQGWOL Y, DAMVLRRSS H G
XVLQIWURJIJMQWLQRVAMMHDEVHLFURELDO
S UR G X\FRVX/WGUH. WM UDQ@V X EEQWRBJIDQLF
IHUWL®IPAHW RSOVRDGRSWBO® HUQBWLYH
DQGULUULJDXW L K® OB MHR RSVH\Q H WAUHDH/GH
LQWRKHIRXQG®EVRRIEJID @ DRV WUHRIR K H
0V / H7KL+DL+ DX VR Z® H\FH D Q JKD/YKIH O SRDOGAD P L OD LIQL J K

NI AL \LHOBMVEHW WHBIHX D O LDM\® H G X ALHYGS X W
FRVWV E\ VDYLQJ RQ VHHGV ZDWHU DQG ¢

$VWKBHDGEHWKERPPXQDDUPHBQLRQ
XQGHUVWEKQ®A OS LVOKHD U P HWW KL MR

PRUWXV WD L QIDUEFOLHQW H U\P S R U W: DXQHD
ZDLQYLWREMUDLRIWKWUDLREGUWMLPDWH
|lULHQUWLGRX OWL Y,DADIMVMRB W DJIHEWHFD XV H
KHDWKXDWSRJIJUDPEZRX H® DBEDKIBUPH UV

WRSOKMH OLWHE |ULBIQRMOWLWHEKRQTXHV
FRQWULBBWMIGXRBIUHHQKRXW ALV V LEARQ V

IDU, KDYWUDLREBGXLGHG IDUPHUEKR 0 U1JX\HQ9DQ' ICK
KDYWKDQJMEHPUQGVHVO\GY ZLW F KWMRG WP ) DLP HY 8QRQ

FOLPDWH IULHQGO\ ULFH FxowLYDwi'RYSHEFEN v

3KRRV &RXUMA R WHOLHEDP ) DLP HY 8 QRQ

)8785( 3/$16

% H\R Q\& BYX D VFHW KSIUR M WK@LHW QDPPHBYLRCREWR FD O
LQLW LD RAYKHRIPPXQH® DFLDQIURYLQBDIBXUWNKWWHQJ W
OLQNDJHV IRU WKH SURMHFW V ULFH FURS



6RXWHOXAS D) WP HZ RN IRU

2 AFDD$ PARQ [Q0 LW DARQ
6($)2 %0

3 DQHJ & @P DMZ RUNVE HOWH

$VWKZHR UOGDW VDW F K L S HRRXIQWQ G R Q H\RMGRPHQBSRWHQRWD O
RFHDQ EDFOHE® PUWLIDWSEROXSSRUWKE($)2$0,Q GRQH \BLD® W
6 W X @\K L FLK\D WV KIHR U H 1 URISWR P R WALIQHQ FO XR IRFFGIDQ EBQHBD W H
VRO X WLRVWEG R Q H V. DWW VR QIDW B U P LORIGW U L E XIW& R QK/LFR X O G

VKRZVIK ZD\ IR UN K HEWR D @HAR S WILGQD® W L F@DL B IFR AP LW P HRI W V
FRXQWULHV LQ WKH UHJLRQ DQG EH\RQG

(< $&7,9,7,(6

,Q3KDVHRI6($)2$0 &OLPDRWHEHQWH[SORWDH® QRHFRDVWQG
RIIVKRRUMWLIDRSWDRRQQYGRQHNQIE R O O VD MREQWH Y IR S W L RURV
HVWLPWWHRUWLIDWRREQWKHD QDO\WEMQWMWKHE&HFWRUW K
VLIJQLILFDQW FOLPDWH PLWLJDWLRQ RSSRUWXQLWLHV LQ ,Q

o ([SDQGLGURWH F\WWRREQ
UHVWRUBRWEGRHADUERQ

HFRV\VWHPYV

o ,QYHVWLQX RIIVKRUH
UHQHZDEOH HQHUJ\

e '"HFDUERQLWIQRVKLSSLQJ
DQG PDULWLPH WUDQVSRUW VHFWRU

&OLPDWHZRQMIUMHHY JD JHGG R Q HWICDEQ W H U Q DWWLIRNHDKCRWD RS H U V
HQFRXUDJH WKH DGRSWLRQ RI RFHDQ EDVHG PLWLJDWLRQ D
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&OLPDWHZRYWWXEOLVEHGEHSRUPSHSWHPEHU WLWGHGR |
RSSRUWXGHWD EMPVMA JDWRRYSROBRQH ¥ DD PDWEL W LK
UHS RUHY H DWOKBWHDQ EPQHBDWW ERYXG8QW U MERWBU O\ R
,QGRQHQHMVWWDUENW GHPRQVW WXHLDIL | LYAD)XINY GP SDFW
Rl ,QGRQHVLD V RFHDQ EDVHG PLWLJDWLRQ SRWHQWLDO

,Q DGGLWLRQ &OLPDWHZRUNV &HQWUH KDV

) &RQYHQBG ,QGRQHVEW@NHKROF@HBULFQRXS , & *
ey FRPSULWLURPLQH[BWMUVMIRD ULYHLHQFGILP W B LEQ G

HQYLUR QPHRROQREWRVQ JDNH IR Y H U Q PUHVQMN H K FDAGEH U V
GHFLVLRQ PDNHUV RQ WKH GHYHORSPHQW RI RFHDQ

6KRZFDVHBI(@2$0 DWLQWHUQD WY@V &23 $'%
BRXWKHPWMVDHYHORSPBPWRVLXP 3KLODQWEKWURB\
6XPPLW 81 2FHDQHFDGERQIHUHWRAWUHQJWKHQ
FROOHFWLYH DPELWLRQ DQG OLWHUDF\ RQ RFHDQ FO
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% XL O RIQNKHFFHRB KDV H Q@& KW UD FWILLRQJEG®LPDWHZRQWW B O
HPEDWRN3KDVHRI6($)2$0ZLWKQH[SDQ GHRR FHDFW L YWWX.BIW K H U
 QGRQHVLD V FOLPDWH SROLF\ DQG DFWLRQ RQ RFHDQ EDVH
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3DWQHU 8 %6 2 SWP XV) RXQEDARQ

/IDXQFKH® WK8%6&OLPBMRRIOOHEWI %62 SWLPXRXQGDWMRQ
FROOHEWEYFWRIJUDPWHDGYDQFGMILPDPALW LIDWQRRBHVLOUHOFH
6RXWKHDVW $VLD

(< $8&7,9,7,(6

8QGHWK8% 62 OLPERERB OHPWMPEH SRROHVRX WX G SRUWIROLR
SDUWRHUD QUIVDO W XQQQRY DMQLEPS D FVEIXIHD UERQLWLRWLYHV
6RXWK ISP VBMW D UMWRQHW @IREQ GR Q HAKHX Q GISGRIDPPHAHOLYHU
GLUHFQWWKH JURSQEWPRPP XQLW\LQH YWH OZW L GHM. Y Y QOW HP V
OHYHIOD QMKURXUKBHYHORSRHORD ODIEOIRHZRWNROXWDRGV
DGYRFDF\

$VSD URNW K&R OO HB W, KYDFEH H Q FW L Y @ OR QLYGBIIGV F X V \ZILRBNE H U W V

SRUWIROIRQLYVDDNMIFRHH QGHUBURIUDRPI OHPHQ\NWWM MRQ
LPSDFW PRQLWRULQJ DQG HYDOXDWLRQ

287820 (6
7TKH&EROOHKWMUHRXIJWWRIWMK HUL QKILJK LP S®PFEW Q LV DWHRIQYLYHU

LQ QR Y DSNMIRWHANDH U ROR/X W K BV B \WKHQ R | WIKS UR M HKKPW ¥
FROOHFWLYHO\

&RQVHUWHE WRRBBW RWHFWHXDRIPDQJURYWKURXJK
VXVWDLQDEOH ODQG PDQDJHPHQW DQG PRQLWRULQJ

'"HYHORSHG DSSOLFDWLRE®WRDFKHHYGPRGHONRUWKH
PRQLWRULQJ DFFUHGLWDWLRQ DQG ILQDQFLQJ RI EO

ﬂL ,QWHJUDQBK®W H EDVHEWLRQWWEHYHORSPSQMQR |
fMMm WDUJHWHG ORFDO SURYLQFLDO DQG QDWLRQDO LQV
























