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7KH  \WOMODARQDO BRRWDCSZ DUEY 6\ P SRUXP DUIYHV DAD GHIQQJ P RP HOWRU
JBEDOGHP RADR : Kl ZDV D IHRWG EUDNQ)  VXSHU HBPMRQ \ HDU  1Q Z KIFK
EIQRQVRI AMYHQV Z HQMWR WH SRQY RITHWY D GLIHHOANGQG RN MIQULEDQAH 7K\ HDU
KDV VHHQ 1 HZ HUQDWRQDCHBIPARQY WDQ WH \ HDUEH RUH EXWMKDV UHYHDBIG WH HOGXUQJ
FKD@®QIHV IDAQ] GHP RADWE I \VIMP V ZRUGZ IGH WH VIAKJJ®! \R P DQEIQ HBRRWDO
IOMIUW 1Q SROUJHG VRAHMAV WH GLIEEX®V Rl UHDAKIQI DQG HP SRZ HUQJ [LUMINP H
YRMLY WH QHHG R HQUXUH LOFOMYIW IRUZ RP HQ \ RXW. DQG SHWRQV Z W GMVDEIOMH DG
WHVBWRI GHHQGEQJ WHIQ RWP DARQVSDRHIRP GMQIRUP DARQ DQG P DQSXOMRQ

$JIDIOWIMLY EDAINGLRS WH 6\ P SRUXP 1Q* DERURQH VHUYHV DV ERW. D UH BPARQ SRIOADQG
D IRZ DG BRNQJ SDARWP  + RWMG DWWH $YDQL + RWOE\  WH -QGHSHQGHQM GRRWDO

&RP P MWRQ Rl 9%RWZ DQD 1Q SDUHUKLS Z I WH -QMODARQDOSHOWH [RU3DUIDP HOW

BWGHY €36 WSLRYIGHV DQ DIHQD Z KHH FRP P MIRQHY SWDRMARQHY DQG H SHW
IRP DARW WH JBEH FDQ JDWHU R H FKDQIH SHUSHPRHY H SERWH IQQRYDAYH

DSSURDRKHV DG UIHHZ WHURR@RPWYH FRP P (W HOWR RIHGLE®! HBPARQV

7KH SWIRILP P H KDV EHHQ G-MIQHG R EDDQRH VWKXKPXUHG GDQQ) ZIW RSHQ
GHIEEHDARQ $1\WUDUIYDY DQG D ZHBRP H HFHSMRQ RQ' D \WWH 6\ P SRUXP RSHQV

IRPDO® RQ' D ZIW D AHHP RQDOVHWMERQ WDWXQGHIARUHY WH MIQUIFEDOARH RI WH

RAFMDMRQ IQFXGIQ] QDWRQDOWDGMRQY DRQIMGH LHBPWRQV [LRP HBRRWDO®DGHUKIS
7KLYV VHWWHVROH IRUVE R GD\ VRI IQMQUYH GHEDWM DQG H AKDQIH

7KH IIUWIX@ G IHDMXUHV D NH QRM RQ WXWEXITIQJ DQG IOMIUW 1Q HBRRUDO

P DQDIHP HOV VWYDWY) WH FROYHUDWRQ 1Q WH EWRDGHU FROMW Rl HP HUIQJ

GHP RADAHY ' HBUDWAY WHQ \MUQ WHU DAMQARQ VR BMRQV GUIZ Q ILRP %RWZ DQDV
JHOHDOHBPMRQY H SEUQI ERW RSSRUMQMAN DQG FKD@IQI HVWDNHP DIQ UHBIYDQW

IDUEH RQG WH FRXQW V ERWGHY -Q WH DWLORRQ DAMQARQ KIW \R IQFOMYIW Z W
GVAXWRQV RQ KRZ HBRRWDOILDP HZ RNV FDQ EH GAMJIQHG VR HQDE®! WH P HDQQIIXO

SDUASDARQ Rl ZRP HQ \ RXW DQG SHIRQV Z W GVDELOAHY 7KH GD\ FRQFOGHV Z W D
IRFXV RQ WIKQRBJ\  ILRP  GLIMIORRY WDWFDQ WDQMRLP  YRWU HEXFDWRQ \R IQGX\VM
YRIEHV\KRZ FDMQJ LQORYDWRQ |RGRZ HG E\ 1UQIH HYHQN WDWHOFRXUDIH H SHIP HOWMRQ
DQG GDBIXHIQP RWHIQIRWP DARWP DNV

"D EXIGVRQ WL P RP HOXMP ZIW D WHQHZ HG HP SKDMY RQ JEEDORKD@®IQJIHY 7KH

P RUQJ H DP 1OHV FROWMMMG HBRRWDOFROM W XMQJ UHFHOWH SHUHQRHV \R KLIKQIKW
WH FRP SB{ W Rl UEXICIQ) SXEQF FRQIGHOAH DIWU\ HDW/ Rl SROMFDOWMUEXGIQFH $

GVAXUAYH VWMRQ IR®ZV DWBZIQ) |RU FDQGG GDBRIXH EHE HHQ SWDRMRQHY Z W

GlLIHHQAHI IRQDCEDAN LRXQGV RQ WH EURDGHUSROANFDDQG VRADAE QDP [EV\KDSIQ)

38* ( 7+5((
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HERRUWDCSDUNASDARQ

7KH P IGP RWQJIQI SDQHOH S®UHV DSSUIRDAKHV R [P SIRYIQ) WKWIQ HBPMRQY Z W
DAMQOARQ VR WDQVSDLIHOR.  DFFRXQWELDN DG WH LRGIR! [QMQDARQDOFRMERWDARQ 7KLY
IV FRP SBP HOMG B\ NH QRMV OWU [Q WH GD. WDWVBANBI WH SUAWMQI DXHV RI
P IMQIRUP DWRQ DQG WH UMH Rl JHQHIDWYH $— Z KIFK SUVHOWERW M\ DQG RSSRUMQIMHV
IRUWH IXWH Rl HBPARQV 3DDMIOIQGXNVM GHP ROMDARQY XQ DBQIMGH WH IRWP DO
DIHQGD SWRYIGIQI D SIDRNFDOKRZ FDVH Rl QHZ WIRKQRBIIHY VRRY' DQG VHMEHY WDADH
UVKDSIQI WHZ D HBPARQY DUH DGP IQMMUHG

QWH HYHQQD WH | RFXV\XLOV VR UHFRI QUWRQ DQG FHBEWDARQ 7KH-QM.ODAMRQDY BRRUDO
$Z DBV &HHP RQ. SWRYIGHV DQ RSSRUMQW R KRQRXU IQEYIGXDY IOMMUWRQY DQG
FRP P MMRQV WDW KDYH GHP RQVADWMG  H FHSWRQDO FRP P W HQW IQQRYDWRQ  DQG
UMOHORH 1Q WH DGYDQRHP HQAWRI GHP RADR 7KLY SUMVMIIRXV HYHQWARP ELQHV FX@XUDO
SHURWP DQFH GIOQOHU DQG |RWP DADZ DUGV SUHVHQBMRQY FUHDW) DQ DW? RVSKHIHRI ERW(
| HVIAYIW DQG UH BPARQ

7KH 6\P SRUXP FBMWV RQ ' D ZIW DQ RSWRQDOFX@YDOVRXU IRU WRWH Z W OWMU
GHSDUMUHV RITHIQ) GHBUDWA WH FKDQRH VR H SHUHQRH %RWZ DQDV KHIMIH EHRUH
UHMLDIQI KRP H

7DNHQ VRIHWHU WH 6\P SRUXP DQG $Z DGV FROMMWM QRWRQD DQ H FKDQIH RI
NQRZ ®IGIH EXVDOR D UHDI I ILP DARQ RI \WH JBEDOGHP RADAE FRP P XQWV \VKDUHG YDOHV

-Q D\ HDUWDWKQGHYARUHV \WH | LDJ IOV DV Z HODV WH UM@HQAH Rl HBRRWO MP V \WH
JDWHUQ 1Q* DERIRQH WEQGV DV D UHP LQGHUWDWQQRYDMRQ FRRSHIDWRQ DQG GIDBIXH
UHP DIQ HWAWHQWDOR VDI HIXDUEQ) GHP RADRA VIXVMUH

3$*()285




SR 87 ,(&

7KHQGHSHQOHEWRRIMRLVVLRQ
(& RIRWVZDOWB VWDEOLY KHG
XQGH&HFWLR® RI WKH
&RQVW L WX WHLRRS RVRIGHY HQ
PHPEHWNK&K DL U S HAKARXQVEH
DMXGRMWKH JERXDWBQRWKHU
PHPEHZKR PXVWEH D OHJDO
SUDFW L VWIRRMBSE R L QEWH\G K H
-X G L FBLHUOY RRPP LV VLR 7 K H
UHPDLQLYAMHPEHDUBSSRLQWHG
E\ WKH6& I[URP OL\RWQDPHV
UHFRPPHQGHG WKH$0O 3DUW\
&RQIHUHQEH

7KH (& LMDOMRHVSRQMRIERWHU

:KLOHVKHERQVWL WKRHAMR®RW 51 v w UDQ\@VRIQHU H I X O DWILR Q
H[SUHVIPRRWKERPPLVVDRQ  [Lpop| HOSHOVHRZHY HWK H

VHSDU@M\/‘}BBUVRQFDL@{L[W@LFLWOQRPPLV\G.FRIQ/RK[\DY\MKS—REllNR

VWIOWIN G H S HQ GWKEIEIS QDD G H O IEFRLOW W L W O DHQFREWIDRIQY L H G
FH Q WWRD®IQ% R WV Z DRIDRRFUDWLI w e\ D VHSDUDWELBWWRO

SURFHERPPLVYVLRQHURRD &RPP LVVIWRHHMO H F &/D WEW R
SDUW EML\PIHQ B HHSWH UL R GWRD O O)

LV VX HLRVWO H F WLLNRHZ LW/ K&
SURYRGEH UVDIXGLUHFWRWRQH o p g RIVG M X G IHRDHFMB LR @ X W H V
6HFUHWIOUWKHKRPPLVVLAKR

ZKLFOXQGMKMXULYV GRIFWVKIER Q
VHUYDHWV KKHDBIWKH& DQGYV

+LIJK &RXUW
DSSRLEWW B&HW D 3WHH V L GFHKGIW
6HFUHWWDW DDOAM®& JIHHGHPEHUYV 7KH 6HEUHW DKHD®&HE\ WKH

RIWKBXEOMHUY IFCHUURKM W K H HFUHW®BFRUGDIQEKHFWLRQ
&RPPLVVLRQuV GD\ WR GD\ ZRL&I}I WKH&RQV WL WS WR RIQGMHR/H

LOVWLWXWDRQBERQRI WKH
TKHUHVSRQVIFEIWKIEIFOMHW ¢ ppp| vy VR SR UWBQ YV LRR

RXMQV K&ER Q VW L VWD QRE@ WU XSKROGRWVZDQDRQJ VWDQGL
HQVXUKHII L F LIHURBINHIMQ O LU o b pFy pWULBGLWKBRX WK LV
FRQGXEMSDUOLDPHIVEDBEDO  \ \y () x FW K& S O D DVY L WIRAD B

JRYHUQRBEWWIQRIENHUHWED  \p )y yxpuek@QWHIUQBO X VLY LV

WDVNHEWHK XSHUYLMOMFWLRQV, 615 | ReVOH F \§ B B DIOY PHH
FRQGXFWHOQHUHQG@BSURYLGLQJ

FRXQWU\
LQVW U X FDMLGEALW HF WW R H
BHFUHWDU\ LQ FDUU\LQJ RXW WKHLU GXWLHV

3$* () 9(
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2QEHKIROWKHHWHUQ BN D
IRBDUOLDPBHWW®GIE Y6, DP

7KL¥\PSRVLRRQWL@XBWUDGEWLRQ
EULQJGOYHWYWRHFHYWR DORDRB
| R VW HSULERW QRIRY D WWKFH U YR F H
FUHGLEOH LQFOXVLYH DQG WUDQ

7KH\HDU IROOMZYHFRUG EUHDNL
2V X SHO H F WHIRWQ ZKHQQHDUO\
KD @KZHR U OBRIVX O X\W QWY KSR O O V
7KL\HDIH ZHHO HF WWLAREYD EX WK H
FKDOOHQUHRDLRURIRXEOGHFWRUDO
DXWKRPDRWQBERGMW WRUD S % DW K
TXHVWLRI@KEOWR XBWVLQIRUPDWLI
LQFOXVLYLW\ DQG WHFKQRORJLFEL

U W L LLGFW Bl O @ NIFHAQHFDID P SRIW K L V
D O IDWW R RMOK DAD QL P SUIRY RWH U
HQJDJHPBIRRW VV LEQ A LIWFK L HEQ M\

KRQRXWREOFRRAWR KHVW 7| i OVEBRVHQHZ ULVNWKURXJK
, QWHUQDOWHRBDDSRV LX®RG p| v QIRUPDWRBQL S XO D W IDR)EG

$ZDUGWUHPRGUHIDERURQH\EHUVHFXXYQ @M U D EBLLGLL\D DWYON

%WRWVZDQD

LOWHRIHWHFWRUWEBM S H QERW
RQ®QLQQRYDMWWR G KQ FEO\R IW K H

, ZRXOWL NHRH[WHRG VLQFHWHK PDBRDSDFRMWMOHF\R LIR ©1°DAHO O
JUDWIWREMGHSHQOHBWR WD LIOAHSD UWVQO OH SDWRBIHIXDUG
&RPPLVVRR®RWVZDRWKHLEHPRFUDWLF SURFHVVHYV

SDUW Q HUMKQ %D O XXEG R QW

FR KRVWKQAMD UMW HQMKHLUYHWKHRPLGD\WKEBEW SRVLXIPOO
FRPPLWPWRGMPRFUBWRFWLFHRY WEGKRSSRUWWRH[WP L QMK HVH
DQGWRUHJLRORGLQWHU QD WKHPHFHSWKDQRXRMRLXWQ
FROODERDNWMARWYYV ZDIQW W L'PERURIRUZKDWEURPLWHREH D Q
KRVW IRU WKLV LPSRUWD QR JBHRQLAIFPHFMYKQWUXRXZLOO

) RURYHUVE R GHFDGHV €36 KDVVRXIKW
VR SURVIGH D SOWRWP  Z KHH ( BRRWDO
0 DQDIHP HOQW 9RAHV AYIO \RAHW

WIKQRBJ\ SURVIGHY DQG RIMHUJBEDO
WEN-KRCHY FDQ FRP H \RIHWHU R

KDH  IQWKW  DQG  VWHQIWHQ
GHP RAUDWE SUDPWFH

ILQBKGILV FXVHQRQVKQAKHZDUGV
&HUHPRQ\PHDQLDQFHOHEUMRWLRQ
H[FHOOHQFH LQ WKH VHUYLFH RI G

ODWW *RNKRRO
&(2 ,&36

3%$* ( 6
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7KHQWHUQRWQ WRBDUOLDPHQWDU\
6W X G LHN.VWWRSURPRWHHFWLYH
SROLF\PDROQ@BIRRGIRYHUQDQFH

W K U R ¥JXK D Q ALKQGV H U DEFHAWW. RHH Q
3DUOLDPHRWHNUQP H@QGRWKHU
VWDNHKROGHUV LQ VRFLHW\

7KH&HQWUSUY PDIRF XYV WKH

HPSRZHUMRHIQXP DBDSLWROR X JK

FDSDEDW'O GIRWKHQ GV K&H Q W U H

RUJDQLVBV UDQJHRI wuDLQLSESS., DQEBDQBL1 ERGLHJFOXGLQJ
SURJUDPPHRQIHUH QB ROLF\WKH 81'3 81 :RPHQ DQG 81,&()
GLVFXVVWRIGG UHWWU U BIWO LF

SROLFVXRQWKHQWHUQBWDRI DB KDYHOYRUNHGDEURDBQJH
ZLWKXQRSHQGAQWKH. 7KHVH RIJRYHUQPHQRAYVX W/KBERLWHG

SURYIDGIRUXFRWBROLELVFXVYVLRYDELUDWRXWKILEDQ\DVKH

GHEDQHWZRWDNI®RQVROLBIDWBRQIROGCRIDXGUDEBRUWXJIDO

LOWHUQDWLRQDO EHVW SUDFWWHXDREDLWXID\PDYODQGV
W KX U D) & D L FRAO D @GMI P X G D

,&36DOBRIR Y LIBH/Q RHL Q FR X QWRAHUWBRQHRVRYRD O D\ VHRQ J
FROVXOWDQHUYLFAWR SXEOLF RQIDQGXVWUDOKDYWUDLQHG
DGPLQLVWUIBRYRQQPYIAQFLH\V RUHWKDQ LQGLYLE@XD® V
DURXWKHR UWEBWL YD QJIDR@H RUJDQLVDWLRQV LQ WKH ODVW
ODVWKQDI2XWFRQVXOWHWDFLF HV

FRYBUDQRHKD UHDYF O XGQ®@BWR UBYHC GLWHRQWKIXEOLRKKH
DIIDLUWJIXODWRRKUQDO¥EOLF RYHUQPHO@WHWWB TXDUWHUO\

VHFWRU UHIRUP KHDOWK DQ®& RHkQEWLKFKSURYLGHMWD OL W\
DQDO\WQEROLWIHFOWRNEUDJH

‘H KDYHRUNHGWE YDUW\RI RI WKHOHDGLRQVWLWXDRIRQV
LOWHUQRWLBQD\ODWERRWKGJI SROLF\PDNHUV LQ WKH (XURSHI
"R U €D QAU J D QL VIRWH R QLG

&R RSHUDMDLIKRQRSKRXQFRD

(XURSWKS$IULFBIYHOR S P4DIM

WKHEXURSHDIQ HOR S POmMOWNW K H

' QWHU QDB ERQDWI D Q LV DWHIRQ

' QWHUQDWLRQDO 2UJDQLVDWLRQ IRU OLJUDWLRQ

3$* ( 6(9(1
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$UIYDO SHIMADWRQ WLV Z IOKDSSHQ DRRWWH GD\ DV GHBU DWWtV DULLYH DQG FKHANLQ DW
WHKRWO

: HBRP H' UQNV  ( QMUEIQP HQW  GUQNV IHFHSWRQ |RU DOOGHBI DMV KRAMG B\ \WH
-QGHSHQGHQW GRRUIDGERP P MRQRI YRWZ DQD « &

3$*( (> +7
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6\ P SRUXP 5HIMADWRQ

2 SHQQJ : HBRP LQJ 6HWRQ
' LHARWR &HHP RQHV & 836

1 DARQDBQMHP  %RWZ DQD 3RTFH 6HYEH 9DQG

3D\ HU

OARGXPIRQY ' MMBWRP P MRQHU

© HBRP H 5HP DNV +RQ -XWWFH 9OUQDEDV 1\ DP DG DER &KDILP DQ -QGHSHQGHQW

( GBRARWDCGERP P MRQRI %RWZ DQD

e 21IHDO2SHAQ] $GYRFDWM ' XP D * IGHRQ %R\R 3UMGHQWRI WH 5HSXETF R
YRWZ DQD

e S5HP DNV &(2 -QMUODARQDGEHQAHIRUIDUIDP HOMY 6WWGHY -&36

e O9RWMRI 7KDQ\W &RP P MMRQHU7KHEH DP H7 7MP D\R & %RWZ DD

* LRXS 3KRWR

&RITHH%HDN

. H\ QR 3UHVHQVIMRQ  7UXVWXLEEQ) DQG -QMATUW 1Q (P HULQJ ' HP RADAHV 1O
(GRVRDD DQDIHP HOW
+ RQ-XVWAH* DROSHZ H. FVRIHWZ H &KIH -XVWFH YRWZ DQD

0 RUWIQJI 3DQHO URWZ DQD * RRG3WDAMAHV 2 SSRUXQMHV  &KD@QIHV
6HWRQO RGHDWRU &RP P MWMRQHU: DP H7 7KDOQNH « & YRWZ DQD

e HI6GDPMQY 64& 5HIHZ R * HOHIDO( GRARQV Rl YRWZ DD 3HWSHRRYHY

IURP WH-QGHSHQGHQW GRRWDCRRP P MRQR! YRWZ DQD
e 3R DYIGHHEXGXEXGX 3HYSHARHVIURP DQDADGHP IE

3% (11 (
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| XQFK %4HDN  O(QFK Z LOEH DYDIME® | RUGHBU DMV 1Q WH UHVEBXIDQAR! WH KRWO

. HORM ' HVIQIQI -QFOXMYH ( BRVRLDO) WDP HZ RUNV * HQGHU <RXVIK ' LVDELOW
0 DXUHHQ 6KRQIH 5HIIRQDCBRIA 6SHADQAV : RP HQV3ROAFDBDUAASIMRQ 81 : RP HQ
(DWW 6RXWHDS$IUED

$IVUQRRQ3DQHO ) LRP $ FFHW/ VR -QI OXHQFH 0 DNLQJ ( BIFIRQV 7UX® -QFOXWLYH

e 0 RGHDRU &RP P MMRQHUS\ DSR 1 GDGL

0 HDVZ RIN+ DI &KDILSHURQ 1 DWRQDY BRARQYRDLGRI ( WIRSID

OV . ORDEBZD YRWZDQD &RDOARQ R 1RQ* RYHUP HQEO 2 LIDQVDWRQY
MR &21* 2

([HPXWH' WHARU ) HGHIDMRQR! ' VMDEGBIG 3HRSGIV2 LIDQVDWRQY 9RWZ DQD

0 V3DP HD' XEH * HQGHU/ IO\

+HBQ* $IXID) BUHV &RP P MMRQRQ( BRARQV 3KITSSIQHV

QGX\WI 9RIFH

&RITHH%HDN

HORWM ' LIMVIDOY RRYY | RU-QFOXMLYH 9 RVIAU( GXFDMIRQ
0 U. HQQHW 6HWP HD )RXQGHJU 0' /HYHDIH3RIQW

QGX\WI 9RIFH 3UHVHQEMRQ

) UQIH (YHQW

3$* ( 7(1
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6\P SRUXP 2 SHQQJ

5H GIPMRQ I LRP -QGID

e 'UODGKXNDU* XS\WW 6V ( BFARQ &RP P MMRQHU RI 5DIMKDQ 6V ( BRARQ

&RP P MIRQ
o 6U* 6 GDQUKUHWKL &RP P MRQHU 6VWM ( BRARQ&RP P MRQR! . DLODEND

-Q &RQYHU/DVRQ

e /HHXQ RN )RWP HUO LQMMURI * HQGHU( TXDOV DQG) DP I® 6RXW . RUHD
e -RHO DM(HZV )RXQGHU3XEQKHU' HP RADR / RFDO

0 RUIQJ 3DQHO -P SLRYLQJ 7UKWAIQ ( BIFVIRQV * GREDCS SSLRDFKHV ~ 7RRYY
e &RP P MIRQHU U* HYRQBIQEDQR ( BRRIDGRRP P MRQR! 1 DP [EID

e 7DP DUTVHUMDG H &HOWDQ BRARQ&RP P MRQR! * HRUID

e ' U)HGHIRR)DXKH (GRRWDD DODIHP HOMOMMM 9XHQRV$LILHV

o -QGX\W 9RIFH

&RITHH%HDN

3$*( (/(9(1
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. H QR 7DFNQQJ 0 (MQIRWP DURQ
6\ 0 DP DER® &(2 (®GPRWDGRP P MRQRI 6RXW $1UFD

. H ORW  ( BPURQ 7WUKVK LQVKH $ JHRI $—* HOHUDWAG &RQWQW
&RP P MMRQHUTKRP DV+IENV 8 QMG 6VAMV ( $&

6\P SRUXP &BMQJ
I XQFK

7KH -QWALDVRQDY GIFVIRUDCS Z DUGV

" LQQHU HOMUBIQP HOWV  SUAVHQMRQRI DZ DGV

&BMQI GHYHHG E\ +RQ 0 RHWEDHVDUO RKZ DVD 0 LQMMUIRUBVEAM 3UHMGHQWS HSXETE
Rl %RWZ DQD

3$* (7 (/9(
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' HSDUMUHV DQG P RUQQI WKWWMHHQI 7KLV GD\ IV UHVHUYHG |RU GHBUDMV \R JR RQ D
JIXIGHGVRXUR! * DERURQH SLRYIGHG E\ WH & Z 1M GHSDUMUHY VKHGX®IG WURX I KRXVWKH
D

3$* ( 7T+-57((1
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ODWW *RNKRRO
&KLHI ([HEXWLYH
,QWHUQDWLRQDO &HQWUH IRU 3DUOLDPHQWDU\ 6

0D W WV K&K L H[IH F X WRLIWHK IV H U Q DAL WRBD UO L D P B WEWHNKD V
H[W H QN LSYHHU L R & RRWKKSHU L Y\DWAFND R & KZ-R U N LROIJR'M U Q P H-QILAD
TXDO 1% DMWE DOBP WP E RW KHR Q R X UDREFOLHR W\KOH. G G7TQHHP S @ HK D V
SUH Y L R\OEXIR VLR IEKQ H[ H F X WRIWHZHX W AU U L \R R IXH\L \D R)GV
WKH &KDLUPDQ RI WKH 3ULPH OLQLVWHU V &RPPXQLFDWLRQ

ODWAD WD IRXQGEHHPEHUI3ZDUOLDPRARWPXQ® L F D MLIRFGMV KBIDUJHVW
SDUOLDPBQ®RUOLWRPB®ELFDWURQQL]DWXBRS,D KHZDV
QRPLQEWHEHFXWRNMKXY H DD U QZ IQIFZD W KUWHH V R @WKRHH U JR U
"HVWPL QN SPWL QSIGE OB QEHQP D QY K ¥\W H D WVLK®D U JHYGHSHQGHQV
W UDRQWKEH &L YEHOU Y L+ B U H V HVR &R D L U RDADK, ) W H U Q B W Q RVQUIHO
IRWOHFWRWBRRORIEDWDVVLVAKPEH URMKD GRI6 W D VDI H D GR/
*RYHUQP H QMKHLQG H DW RILD J D ZH. WWKKHO H F W R Q BWWRHX V W\ K® L U
GHPRFUDWLF SULQFLSOHV WKURXJK WKH HOHFWRUDO SURFH

&HVDU )ORUHV =DYDUFH
&RQVXOWDQW
,QWHUQDWLRQDO &HQWUH IRU 3DUOLDPHQWDU\ 6

&HVDWVHDVROQGEH U QHOVH RQ BB 0D IORW\M U\HD RWH[SHULHQ F H
HOHFWYRWMIYWHEYRRHWRWUHMILVW DIMRGRQLYRW LI KD V
FRQW ULERMMHE VBRIRFOAMVMMHY FRXQWBRBYDE RALKYQULRMW\
VWDNHKROGHUV LQFOXGLQJ HOHFWLRQ ERGLHV SROLWLFDO

3UHYLRXWPDUWP & M\LEBDWHE KH[SDQVRIRQHFWHR@®QRMRUOGZLGH
VW DW DEQIRISALDD F L (IXA R TH O WERHULFIBQRIU X KLFRQVXOWDQF\
9D OH@R@PV X CDNLOGEY L YR XCGVNB6& HV VW X QERG@RPDBAX Q L FK
DQG $XJVEXUJ XQLYHUVLWLHY DQG 6RFLRORJ\ DW 8QLYHUVL

3$*()2857((1
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OHODWZRUN +DLOX
&KDLUSHUVRQ
IDWLRQDO (OHFWLRQ %RDUG RI (WKLRSLD 1(%(

OHODWZRUOW K&K DLUSHRUWRKD WLRQBPBPWIRIE GWKLR $L%0(
6KHEULQUWHQUOUHDHE HHBYEKH S L HOFBR WKKSHXE DFS UL YDMAHNV RU YV
KDYLQJ VHUYHG WKH %RDUG SUHYLRXVO\ DV &(2 EHIRUH KHU

+HUF D UHKHW SDQQHHN LLROH\VODZRYHU Q DDQFE GPQLVW WBXWLRQ
IRXQ @HYX® HIEODRIILEHRY LERQ@VX O WP QED \U RBQ E L WD WYIRFR V
LQWHU QDWW ERFR@J D Q QMK HRBWROHNVY KHD VWURQRXQ GIQQ J
RUJDQLVDWLRQDO OHDGHUVKLS DQG SROLF\ LPSOHPHQWDWL

+DLORIUDGXDWMWOHIYBQGY H UAKIHAMXHK H D U Q0HO® V W KBHIWIIHBIX EO L F
$GPLQLYVWKBMNONRRO BOOV W HEHL YUIHEH D AHQ 6H F X WBIWWXK G € 8 Q
1% LQ /DZ IURP $GGLV $EDED 8QLYHUVLW\

6\ ODPDEROR
&KLHI (OHFWRUDO 2IILFHU
(OHFWLRQ &RPPLVVLRQ RI 6RXWK $IULFD

6\ LW K&K L HO HF WR LFGY2 R IW K HF WSRRJFCPA.V VR RYRLQQY H G

ZLWHKHDUOWHD IRMH[SHUL M QFOHFWRPDQ LYV WHRDRR @ U VHEHIX W

HOHFWILRGR X \W KU L FOHF R F WDWILE VILAWFLORXTEH. R GR-RH U D WRR R M
DQG HOHFWLRQV

SUHYLREKMAHUYHMGURYLQ@® HPF WR UDFGRWD XWHIQQGEROB% $DQ G
ODVWHUpV LQ ODQDIJHPHQW IURP WKH 8QLYHUVLW\ RI WKH :L

5 R R WIH¥BW X GIHRW. GRXMUAWXIH V KLFDUHHHUOBFWRP LW MHBRXW O L F
VHUYDRHY R F LINDXOV WVHHKIDV RUNBIGWXLY HVWHD N H K PDQEHIRP RWHG
FUHGLEOH HOHFWLRQV LQWHUQDWLRQDOO\
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7DPDU 7VHUWVYDG]H
+HDG Rl +XPDQ 5HVRXUFH ODQDJHPHQW DQG /DER
&HQWUDO (OHFWLRQ &RPPLVVLRQ RI *HRUJLD

7DPDAWHUWVYIGMHHDRBI+XPDRHVRXUBB DJHPBQED E RWD | H /W

W K &H Q W(WDIHF WELRRRP LV VRREBRUJBBEHRYHUVRUYDQL]DWABRWE J\
UHFUXL®® R IW \AHRQHDMR TRHERW S O LDIQBID EVRDU HWW D Q G DKILGOH
DOVR VHUYLQJ DV WKH ERWP PDQLLRQUX QAEBO , 62

6KHWFWLN@ODD JHW U D LM KPEBWW BUK U R K&KH Q WRIUWD H F WeBRVUW E P V
'"HYHORSBHQRUPQYGBGUDL QL@BRQW U VERXGWHWHIZD OWPHPEHU
RI WKH &(&pV *HQGHU (TXDOLW\ &RXQFLO

OUVIVHUWVKROMERFWRHDOHH)DQDIJHPINRWKED XFDERVYHUVLW\
RI 7TELOLVL ZKHUH VKH LV DOVR DQ $VVLVWDQW 3URIHVVRU

ORWVKLGLWMHWKGBWLPHOD
JRXQGHU
JHYHUDJH3RLQW

ORW VKB B WMIELH® KR X Q GRH/UH Y HU D J H BRLRQWW Z D Q DI [EWRGHY® Q FL Q J
GLJLWWDEQ VIR DF\WRWRES'& UHILRBKDOHBDMRQRY DW LRFLW L F
WHFKQRO@DYDFHB*R Y HU QP®:@®W VZOMMDZDPLEDR CHV R WMKRG
KDV GHVLIJQHG HOHFWLRQ PDQDJHPHQW V\WWHPV WR VWUHQ

+HKDVHUYHOMKES$'& (OHFWERE U Y DVWAL\RIIAH Y HQ H F WZLKRHQUH
SLRQHMWKEEVHUYBQDIJHPMSSDQRQGKU®HDGHUNWKHSD JHBRLQW
GHYHORSLQJ %RWVZDQDUV ILUVW LQWHJUDWHG (OHFWLRQ 0

OU 6HWLPKRO®WO 3KLOQ,QIRUPDWLRRZOH®DDDJHP HQRWP
6WHOOH®ERYHFKDWABFR K HRO,RUR UP BBWM\R B P 8 [H F X WLUYDHLIQ IRPJ
6WDQIRRFR QW L\WERR VAL WH J L DQIBM W H U QPIVMLWRQYBOR P RBW M/ D
GULYHQ JRYHUQDQFH DQG LQQRYDWLRQ LQ $IULFD

3% ( 6= 7((1
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'U ODGKXNDU *XSWD
6WDWH (OHFWLRQ &RPPLVVLRQHU (OHFWLRQ &RP
5DMDVWKDQ ,QGLD

ODGKXNDVD ODVRHOORFRRDUYDSA YHUNQWDVWDLQIBGAOREDO
SHUVSHEMALW H U QB[S HRIWPA HD VB XE GIGP L Q L V WBXEGBIRROQ. F\
ODNLQJ (QYLURQPHQW 'LVDVWHU ODQDJHPHQW DQG +HDOW

*X SWBRQW U L EDWEHHRHM¥ F R J QR QHIBN H U QDODLR IGRBUBBINV KBHD L W H G
IDWLRQWORSPURWDPPIH3 +LURRBWDNHGEARFDVOLRBIZDLL

*HRUJHVK L Q JSMDR Y H D\DIBMY HUIDOQR Z ®GIGY H U K L WKLAILVKK W@ RE D O
LQIOXHBRBWQJD JHGSKMNLJILRXWH U QIDQWLVRIQDXQW DRVG K IR U O G
%DQAL'3 DQWKSQLYHRWDW\ O D/E® UK QMQ V L RKIAUL W IXFEIMHFE W V
H[SHUD/QBRQWULERPWHBDY V FERGHRD M LIQLUPQRW RLEMWHUQDWLR
ILIXUH

7TKRPDV +LFNV
&RPPLVVLRQHU
8 6 (OHFWLRQ $VVLVWDQFH &RPPLVVLRQ

7KRPIZWWVRQILURKGD QL FRQN R QWS- L V6 M® WHIYDRGHFHPEH U
WRHURIQWKS#H 6 (OHFWLR/QVWORERLVVI(RL 3ULRKLYV

DSSRLQWPWWRKI$ & KHH U YRA@/ K86 + R X VRIS H'S U H WM IQYEHRP P LW W H H

ROFRXVIGPLQLVWWRRVLAR OU+LFNNFHGRRS O NIKIGHFWLRQ

&HQWHUSXEXBQLYHUWRHWMWYOLHFNLRQV 5 HRIGE P MQULDAMALFEIV R U

SURJUBDHRI HFH IKYLW/G | URW K&D W K RQILFH BRSIPWU LEDO X P BXK RR O

RI /DZ DQG KLV % $ LQ *RYHUQPHQW IURP &0ODUN 8QLYHUVLYV

3$* ( 6(9(17((1
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SURIHVVRQJ RN /HH

BURIHVVRU RI 6RFLRORJ\ DW 'DHJX &DWKROLF 8Ql
IRUPHU OLQLVWHU RI *HQGHU (TXDOLW\ DQG )DPL
.RUHD

3URIHVAXRQU RNHLVDQ(PHULWBNXRIHVRIBRFLRORUDHIXDWKROLF
8QLYHDWYBANR UPHLLY L\RYHQ G HTUX D CCLQWED P L D® R X WU H®K KK D V
KHOGXPHURXYDGHUMKQISYIRY H U Q PIHDMWL YYRFLHVQ\FO X & RQ J
&KDLUS RUWVKRHDQ G HTUX D CRLRAP\P L WDWHHEBH. Q L \RWHUI\H Q \PHH P E HRUW K H
BHRXBWURSRRE BERY LI URPRVERREG L WIVGGIG Y LY RW MUGU LPH
OLQLVWHUMV 2IILFH RQ FLYLO VRFLHW\ GHYHORSPHQW

6K HK D W H U YRI@V KER D URSIYU D Q V S D UQHV@HF U Q DRWLHIR{F BR®H D F$V L D

'0= /LIBQBHD PO MW KRPHQ@HDAHGHFX YRWXPQWHUQDWLRQEL
VKHKDVEHHQFWILYWKERPPXQRWHPRFUDFRLIEV)RKP '"HPREFUDF\
,QWHUQDWLRQDO DQG 81(6&2puV $VLD 3DFLILF &HQWUH IRU ,

3URIHVMRAD ¥ HHDYLVLWHREQRDBLNHGIQLYHDVEDWUYBQGYHUVLW)\
DOQBDDXWKPDWDHEE LWHBHURRVRWOREDOLIBYGEBPRFUDGG
FLYLF SDUWLFLSDWLRQ

'U *HUVRQ 6LQGDQR
&RPPLVVLRQHU
(OHFWRUDO &RPPLVVLRQ RI 1DPLELD

'U *HUVRQQGDIQBRQOHFWR&RPPLVVLBRWHUYO HF WERPRLV VRR Q
1DPLEEZRHWKHS ODDPWHURO® DIHJXD WKIHQW HRIHOWAFVBRBBEBVVHV
DQGURPRWLIQEQ GD LHIO HRFQNE O R Q J WKLLGBK E O/IHU Y IKFHL VD 6 HQLR U
/HF W XDWMKS$QLYHURVLR ELPRPELQRLEIGHPHMD GHUZYWSKSDFWLFDO
H[SHULHQFH LQ HOHFWRUDO PDQDJHPHQW

+HLWWVWURQYRABRWHDQV S DFHQK\QWDEEOYHEB\I D JHPHIQM HF WL Q J
KLEHOILIQWKHP SRUWRIQHFB RZ H UALQVUL JBIQ® W U H Q J WKIHRQLLEQ.D p V
GHPRFUDWLF FXOWXUH

3$*( (= +7((12
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ODXUHHQ 0 6KRQJH
81 :RPHQ (DVW DQG 6RXWKHUQ $IULFD 5HJLRQDO
(6$52 1DLUREL .HQ\D

0D XUHBIKRQJINWKSHJILRG@RO LEFS H F L DROQ3\RW L V@ DRUDACL F LISWKIHR Q
*RYHUQBAFMWDRQ:RPHQUVVINQ 6R X W K$H U QFHDJ L R DIDIOFGK KK D V
RYHU\HDWRWH[SHULARBNRQ@JIRY HUQDO\FXBIFFHWR VW ISFHRPRWLQJ
ZRPHQ$IROLWD B F LYFW XRBQWLIOF LBWSDUOLDPMYWBQIWKHQL (
([WHQWHIBSHULHGPRJUDPVLDQGP SOH P H QSWOIDERID WQRZOHG JH
JHQHUDWRBRPRRWPHQWDGHDQIGHFLVLRQ BPONBIIFNJURRQG
DGYRFDF\ IRU WKH SUHYHQWLRQ Rl YLROHQFH DJDLQVW ZRP

-RH ODWKHZV

5HQRYDWLQJ '"HPHRFORE\DW %HUJIJUXHQ ,QVWLWXMW
SURIHVVRU RI BUDFWLFH 6FKRRO RI 3ROLWLFV D¢
6WXGLHV $UL]RQD 6WDWH 8QLYHUVLW\

-RHODWKHEZWMR XU QW IOHRVM) GHU S XEIOHFKHWORWVFDD SODQHWD U\
SXEOLFDWLRQ RQ ORFDO JRYHUQDQFH DQG D GHPRFUDF\ IH:

+HLWD XWRRWERRNW FOXTKHIHR S OHDIAK L QHQ RRF& ZDU]HQ B QJH U
W KSH. VRIOORFNEKPWFHWDF\ DQ®GKH 6YV86 (VVDYWRRDOLIRUQLD
$V W /HDYHV $PHULFD

6LQFH -RHKDVEHHOR SUHVRGWRMDOREPROUXRQORGHUIQUHFW
'"HPRFUDRWVUJDQL]LIQHEXEORBXP¥URVARQWL GHQW P HP E HRU
'HPRFUDPWHUQDWI'R'GPRFUDF! QHWZROYMEKHDUYBWEPVRQ
JUDGXDWH FRXQFLO

3UHYLR>RHDOD\DUH SR D WHE 7L P HM 08W U HRXW @O D O W I6IXRU H
DQBGHQLRO®RIMH Z$ PH ULRX QG D WD ROHG6 H L MDLAQAI$ - R HD L YINY/G
FRDFKHV\RXWK EDVHEDOO LQ 6RXWKHUQ &DOLIRUQLD
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+HOHQ * $JXLOD )ORUHYV
'"HSXW\ ([HEXWLYH 'LUHFWRU IRU $GPLQLVWUDWLI
3KLOLSSLQH &RPPLVVLRQ RQ (OHFWLRQV

+HOHWKHSXWWHFXWLYMRRIGPLQLVWUBWDRIXERPPLV\WR®Q
(OHFWIERQY/ (& LQVKIKLOLS $LOCHAXEWS URITHV VKRQ HU VRDHIVW L S O H
NH\FRPPLWWIQHD X BIKBHIXOBUGNQ G ZDUGMWRPPLWWHIDQFLDO
$VVLVWDQBHLQW R2QIL F%D® CAKWNVO VR D P S LRIGOOMIRI2 0 (/ (& 1V
BWUDWHJILF 30DQ DQG VHUYHV DV 9LFH &KDLUSHUVRQ IRU E|

+HOK@®OGMJIJUHKBN\FKRORIEBEDZDQBE&DWSHFLD WUBPILAFOHFWLRQ
ODQDJHP HORW R XWR UHD.JRW HDQ Y (B X F D W, IQR/QV LBVX® B XEO L F
ODQDJHPHQYWORSBHRWMHUWLILERWKRYPHORSBHDGHR WK H
3KLOLSSLQHYV

'U )HGHULFR )DKH\
(OHFWRUDO ODQDJHPHQW ,QVWLWXWH %XHQRV $L

3$* ( 7: (17<
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