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VR F IP{QG LSID D W | BIQRAVH W H GERW KIR Y H U Q PHQEBEMKHX L WWHK D WD V
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e (PEUDFH WKH LQIRUPDO HFRQRP\ DV WKH QHZ QRUPDO

e SDWLRQDQLRHADFIRQRPNDUHILPMARHQV XWKDWKHEHFRPH
SURJUHVVLYH LQFOXVLYH DQG MXVW

e SOORFDWH DW OHDVW RI IJIRYHUQPHQW SURFXUHPHQW W

e $SOORFDWH DW RI WKH WRWDO EXGJHW WR LQIRUPDO WL

e (QKDQPHULRKNEGW O XHKDL@QNRSWLPNYBOUHT XLWDNEOIURILWYV
JHQHUDWHY IURP FRWWRQ WREDFFR VXJDU FDQH WR PHQ
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W L RHHO H F WMHQ JO L DKOAE R F H U QRW N HIWU FOWY®! F WRIWWKHHF R Q R P \
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ER VWK HD QW®BN BKLQ G U MR W D LIDDREEZADHR S H U V RSILRY/ S H)W 1 W \
EHORZ VKRZV WKH VWDWH Rl DFFHVV WR VDQLWDWLRQ DQC
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QXPEHU RI UHDVRQV 2QH Rl WKHP LV WKH JURZLQJ SRSXOD\

5HVLGH@\MBUBF\RPPXQLRALHWX EDPD JDP Y B QEK D) JDURRYLQJ
WRLP X QDB K HV F D/8 K J.KH Q W V& V L WALE R WVIK DWKILW D S S H @LRD J
WLPH ZKHQ WKH FRXQWU\ LV VWLOO ILJKWLQJ DIJDLQVW FKR(
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IURP =L P EX HKD W KKIL J K HPARW W DUCDLWAME $' & D Q GWO H D VGAH D W K V
RFFXUKHWHHGDDWUHVRBW®RDGGGLWLRE@BSORS RDVA JQDJH
KDV D QHJDWLYH LPSDFW RQ WKRVH ZLWK LPSDLUPHQWYV DQ

+"6 % XODZD\R &LW\ &RXQFLO FDOOV RXW IRU KHOS IURP FRL

%XODZBRXQUFR®Y HD ND WKIK GFAR X QP HBI W IKHIORZQW KHJ GR 10 D\
VEIEWKDWHWIHHERHY WK GRBBWRDGSGROMFRQOIFNRW SRUDWHYV

DQEGEQGLYL®BRDONMNWRNE REBMX W KRW RWYL QWDAWRD GZKH RO IZBYV

SURSRYRG WRHCPDLQWDQ®HD XW HIERW IRRWQ KHL WV R/'DEBHW ZR U N

WKUREKRRPPXQPWPEHUVROXQW MHIUSR)JIVURDWGH K D-EVLDVY RRIGDW

QR FRVW WR WKH FRXQFLO

'HVKFOXEHLQ QR Y MW IBYGMJI W/ W D N H K B O\GEKKUAL Q HIVOY RI®Y K H
URD GWV KR X083 2 NWKK MRW K BAK AD QL W KIHRDB @8 D\ E BIH W
UHEDMWRDWHMR | R XUMMKW K XQG LV F X ZKIRQIR L QYR ® O
WKH SRWKROHV ZLWK JUDYHO GLVSDWFKHG E\ WKH FRXQF]

+HZHQRQW RD\WKBWVSDWHFHKHDYRWBRWKRBDWFKADMD WHPSRUDU\
PHDV XKHIQ APMKPHHR® % XOD\A LR XQPAA RRPMH SZLWXKR QUH U P

VROXWLRQV
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EXVLQHVVBWRRODH G U R ®WV K HELXUV L Q HWRM-KVIMWK HDD QD G R S W
WKHMR W [DPSWHKHWHE XVLQHV VAHDE ROL LHM\O OXK RIQ F H
DVNRABZKHWKWIR VYV LE QHAR X QW RDYWHK HPKRIS S R U VWX RLIL W \

WKH URDG VR WKDW WKH FOLHQWY FRPLQJ WR KLV KRWHO

~QHVSRIOD\RBRORPRIX QXU JHAGKEX V L QFR/R/P X Q UWMR\S S U R VKK

O R ADXOR K LWV K HIUBICH [ L V WSLRQQILIR W X FIKU U D Q J H PAHKQMRWP HIVI W H U

W KGH S D UWRIBERIVGH K D E WA IR H DL@H G W K DAKFL WHT X L WDAEEH D V W

86 PLOOWR® KD E L OWADDAVRHE D GAR Z H Y HRJIO O R IMK®ID X GRAW K H

(553 LQ WKHRYHUQPHBHQWRFRWHGELOORRIROUHKDELOLWDWL

ZRUNV»XODRD® ZLWK PLOOKBRQLEHHGLVE>XAEXBHSWHPEHU
% X DZD\RRD BVUL G GOLHNGR W K FDMHAYK\HL W X DAVDIRRQU VH @M G

WKW L QW K X% & & QUH FRWIEL G S H U F ROLMUVR D@BH W Z RD IR X W O L WH/G

OLIHVSDQ

8QGHNWKI553SURJUDPPRIX QEGE Q WILLIYMIKEU R D @ \K DW T X LY BIEH Q W
UHKDEL O LDMIDMKHYMH HX Y H BIRD G DWR SFRDGHO O L Q3WBRGKD P L
S5RDBQG6WHHO SRDNEWD G Q QWHQWRARYH U ®MRED PERDIGJRP
WKHO\RIYWRSRSRPHYHQXOHWZHMIWODWRSRDGURP UG$Y HQ X\HR
JHDQGHRD G-QHEUXDU\ %XODZDDPRRBRORPRIXQED O ORI/ KH
GLVEDQBLIRYHUQPHOMWUVHQ@RDGHKDELOLSMIRNUR® RE53
DUJXLQJ WKDW WKH SURJUDPPH KDV EHHQ D PRQXPHQWDO ID

7KAROORSWKAH. WO RDQHW ZRWN WR LWWW ULERWB GORKMWH H
FHQWRDBU QP HRHN JH M\G5 HK D E L O BW R WLIRRFSIB  $ VW KBIG D J H
JRHVWO V&R BYWH VDIV KHUURMRRQ GLVEX WRVBIOGEBRADWH G
="1$5$% IXQGV VRPH ZKLFK ZHUH GLYHUWHG WRZDUGV WKH JR

7KIMDZ % XODZDRP &0 NRIYDHIW KGHSDUWPIHRI/GQ & KHHQWUDO
PHFKDQRLGBDXLSPGHSWD UWRBI(QQ ED ULBXVR F LFR @/\N G DX QUGRHILY
WKH OLQLVWU\ Rl 7ZUDQVSRUW DQG "QIUDVWUXFWXUH '"HYHOR:

7TKHPD\RUHY HD/OKIEBWRIWKH URD ®\D NRIQHEUJRYHU Q PRIQOMK U HH
ZHUHRBOHWSHGOKHYVH ROWDNRWYWHUIRYHUQRR@WKDELOLWDWLR
DUMWDWO :H WKHK® YWKURIM KBIRUHVDURBD @\ KBWYHHHQ
SDUWGRQEXWKHXDORWXKZRUN XHVWLRPDEOHYHHNWPVWUHWFK
RQO\ ZDWGRQHNHWLOLYH NP LVYDIMGRD YHHHRRQHKHOGGHG
0JXQL VDLG &0(' KDV WULHG WR UHFWLI\ WKH SUREOHP EXW \

6DG®RW R UER QW WVDKBW D[ B'Q G H Q MZK HILRIDAE. F H RDHIMB U LR @
WKELODSLGRWEEH HDW KB VG HG R QIHWV K BWK HPLRJQ HAH WKW HWE R
PDLQWDK®BRD@QW KRIW KKDQERUSRUPIMWR Y EX\LQ WK I$GRBW
URDSRFVLPGEHFDXWKHELEESUDFWEEY®EW LMY WKHK ERXO0OGQ W
Z D QW R R WAHK HFLOJL H QGAXHNORY K BIR DVGA D BVXHW K G X WAW U B P D LRIQW K H
VKR X O ®R HWKGIR ADXON K RWR W Q W.DANR D G YK H WDHJ HG OIHU W HWHQWLR Q
IXQ@KLAKRXEBEKHOSWERHKDELORWD EWWQ IR UW X QADKMHRIDW L Q X H
WR GHSUHFLDWH LQ YDOXH ZLWKRXW EHLQJ GLVEX G
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5HVRXUFHVY OHDQW )RU 5RDG 5HKDELOLWDWLRQ

%WXODZPRXQFLBDORBINO XIK®R @ K8 R FDXOW K RW BRIM\O H DMHGIYQ G
UHVRXPHDWYWWRDWGHSDRQNLPHRWKDWDWGHKDELO ZWDROL\E®
FRPSOHZALMGW RWUSHFLWHBK DPHMRZHY WKW XODZRIRER\RXQFLO
% & & W\MCHWE KINX W KRFRUQMR X Q WCHUIHE XIARHEW D LIPQ QR X UK VR X DMH V
WKH VDPH WLPH UHVXOWLQJ LQ WKH GHOD\ LQ ILQLVKLQJ W

7KLM/YZ DWQRWHQV KPRV WHFHRRX QPLQ X WHXKLFKLWRXQFLOORU\
GLVFXWWKNBY CRWUHR D B @ @/MQ HF H VIRIBAR\P P X Q LWR X &R X J P H @Y WH
ZRUGRQEN% & LQWHURWRDRD L QW H QD@W/KMR X QFLAWHM XQFLORU
5R G Q HH\OWW W/ H D WD YGHHDS R VR OMAKWIR D G VA HGUHW D N MRIRR QUE H
XVH® RIHS DULRID GM VX OMUB YR XDFWWAK L &R X Q F SOURWR® BWLUD L
H[SUHVVHG ZRUU\ DERXW D ODFN Rl URDG PDLQWHQDQFH

% DW EDDR HVEKW R DRD L Q W H QKIDIEFRIBVH HRD U UR K YW F K H G XA G H
FLQWIDUG D\DQH[DPSRHKHUIRWKKRBGDSSHQ P® WILHWVL D W
W K®BH S D U W /K@ WIDKES RRUQW KFHK D O O HHIQIFHR/X Q WDHHUDHGE®Y @UKIHD L O X U H
WRRLHYKDKD EHHRODQQB®& KHROX WLR@MUREOHRWKVRIWKH
(PHUJHGRDGHKDELOLWRWURPRH53VKRXBDIBNDNWIOULRRQG\
G HDZLWHK | H F W YDA H F HDVWR W KFHR P P L WWRHRIE ER W KSIXUFK RV H
WKH \HOORZ PDFKLQHVY UHDG WKH FRXQFLO PLQXWHYV

&RXQFLARDOGWREXWRVIRHQWLRRRIBWKK553 SURJUDPPBIV
LPSOHPHQWHIGR)GW T X DWRIX U FHH/V X OWOLV@ B L O YWURR O ORE U R X J K
R QW K SO D QWD VW K H U H IQRHUAHH V WD © DRIQK RZW R HW KBHVRXUFHV
1RQHWK HQMIKKPHL QL P XUMR X UPNWDLODEOMRQ RU ZD U &K R XEHG
LPSOHPHQ@WNG PDODPW L YK.DVR HWH D WS D R @ KBIH VHL@BWOD E X W K R
VDLG LQ WKH FRXQFLO PLQXWHYV




% &&LUHFWRQJLQHHAUH QYL FHM QHBHNKXPEXFREM HV SR QWKW
DQRWEHULFXDWK MXRWKRQWUZPWRYVLWHQRMW KFHRQWUDFWRU
KDG DQFH /GHERIQ W U DIAVMAVLAR Q HFR Q W U IRFOWRWSHR P HFRQWUDFWR U
FDQFHOBHRQWURRWRXQUWRXBURKROIXMWRO®FRIPDWHULDOV
D Q & R REXAV RX Q G LRRIQ VW UDQRDKWW V R X DY HDW. ODHEWRK D Q Q HADRH G
IXYHBRDGKHE HSDUWPDH®RUN IZQWKKHURFXUHPBQWQDJIJHPHQW
8QLW 308 WR DFTXLUH PDWHULDO WKH FRXQFLO PLQXWHYV

) IMPDO7 LDQVSDUHQR  DQG $ FFRXQVDELOW
3XEOLHFUYGRIB LYMUWPECL@®UPEDEAR U JHORD XRMPID VV LWYHHV R X U F H
OHDNDRHXVEGKLJRXE CFLRFUU X SWQBEADWLDAB®HQGHU SUHQHXU\
WHQGHEREXWLQHDOMYZFRQQH FYQHGE Y L GOBRECLWFRFXUHPHQW
GHFLVLRQV PDGH E\ WKH JRYHUQPHQW WKURXJK WKH 3URFXI
~LPEDEZBIB$=PXVEHI XLGHGNVKIHXE BURFXUHPBQW SRRIIXEOLF
$VVHWAB'3$ $FW7KLSFW HJIXODMWHY¥XEOSBRFXUMWHNFORP
SURFXUHBBOQWQDROSURDMKRYKPIDUN MWD O X DAL 8 Q ®ZD UGV
FRQWEDBWJIJHP QG LV S RIBXE M/ HWRWQ V XW KIBWR F X U H BIQGW
GLVSRRIDYVHWYI IHFWEBPDQ QMUKW UDQV S DI HKGQRD H ¥RV W
HITHFWLYH DQG FRPSHWLWLYH

+RZHYMIKHDBBURWLRODWLRIQHN3'3$$FWR U QV W DIQB B\

JRYHUQ IHXX® FHDG XUFKRVHKHOLFRVRBYXY VWBVHRBHGLFDO
DLEROQIQ®HDUFKHYVFKSIHUDWLVR QR VW B URNS 6 PLOOGIZRA

W HQ GRIW K HK/HHO L F R BDWERMI X E O LG DJ K DVQHER K$HH X Q IEVR \RVIB 6
PLOOLRQWKULWKHWDUNKWLFHKRWHEG 5RVWHF5XVVLBRBOLFRSWHU
PDQXIDFWERNBTXHGWA\PRUKRW IJRRG VHUNKIBLWIVX D ORW \
DYDLODMEXQOW®IELFDWBRNY DOMNHPRQH\RWD|[SD\BHUVLQQ
WKHUNWXURRBODLQEGXWKEDRNGXHELOLJHQFHQ GHIR FHVBRH V
JRYHUQPBINMFLHM V[ DAL QWKISD\PHQWR/ XSSOIEHWPDQ\ORFDO
DXWKRURWRIRGY VHZXEREGMYHHWXSSORW LGH® R D UIOQV K H
$XGLWRU * HIPHGLDAS R YRMRQ R P LKDAVBIO \OR. Q MHKRIQ JR LLQWFUH DV H G
YR O D WRILMRMXU UHMFSULFHLWIR/ZDUGDQSD\PHBWQMXVWLILDEC
WHQGHUV E\ JRYHUQPHQW

6RWLRBURYMYLEHOLWWDEMWKBIHFURHFROQRES ORL O O RXK®N
SRYHUWKHRXIVEHWUDQV S DLUHRYY HUQPWRIME UR Y R KSX E AL F
ZLQGRIEZQWRDWLREYXDBOOIHWREHDEOWRKROBXWKRUDWERXQWDEOH
$FFRXQWDEROLMBYHVWNRIRYHUQPHRRS OLDAARMH{ LV W LCDIZV
UHIXODWQRBQVRUFHRHWIHO HILW IRAIDLAFARD[GHQ GLWXU®N DG R
RSWLPDO DOORFDWLRQ DQG HIILFLHQW HIIHFWLYH XWLOL]L




3XEQF' HEW

5% ' HEWS WXP SVURQ -
2QWKHWHKRIOD\ 7UHDVDXQOQRXQWHKDBWL BO OFO HD%= BDOD Q F H
VKHEW VVXP ID@OW H USQRODDNF UXH E% R EHKRIWKHRYHUQPHQW
7K DQMDEHBUHSRUVERGOR AL RXIQ GR UH IEXQ UHW FX L UH P HRYW V
VWUDWHJILF LPSRUWV VXFK DV IXHO HOHFWULFLW\ ZDWHU |
ZKHDSNVRIWKHD RIGHSWHPEHU=LPEDEZXE DFSXBDLERDUDQWHHG
33*H[W H WHEMW RRE6 E L O O2URVQXW\R VB Bo@ B[ W H USHEDD R Q H
FRQVWLWXWHV DERXW 86 ELOOLRQ

%\DVVXPWKH% =GHE W HDOWKDWDNRQHICPR QW KQW H B B VAH QW
REOLJDWHIRRANMUSIUH Y L RXKWHV SR Q VR BI/OW W M U YIL\WRH E WK L V
FRXSOZHGVAKU H DV WWD\N IRYB5% = WRABHFROOHPWEID\LQRURUH|
VXUUHQGEHNH &R UVKHDWVHI IHRVEDOORRRQLABHQGXQVYXVWDLQDEC
DQG ULVNV FURZGLQJ RXW SXEOLF VHUYLFH GHOLYHU\ DV ZH
UHJUHVWDYHINK HE\SDVVR@DUOLDPEAMKBYVVXPSWLRQH[WHUQDO
GHEWYVRPDNHWKKBURFHX®FRQVW LWXKHIRHYD O VR K KD D FRII
FRPSUHKH GWERW GEWIRWKBEYVVXPSVRLR® IG\HEW. VWD N IRYH U
RGLRXV DQG LOOHJLWLPDWH GHEWV E\ DOUHDG\ RYHUEXUGH

~WVKRZHYARPPHQG DNEKIMKHR Y HU QPR D LPLWMERWURZLQJ
SRZHBRYQ QYR H7 UHD VW HAX L UB\GN K&R Q VW L B XAMLABOV KHX E O L F
'"HEWD @ JHP HEPW K LAL ORDOR @D \L M Q V X UG KBAX VW D L Q DE VIRV W \
SHWKMDUFK +LJERXBWGHUHDVEKXWMW SURRGEHEMUDQVSDUHQF
E\FRPLQ$ZLKADG HEVR QW U DFBVARRRE H OlOW & 8 H3\D D@ H @8 SURY DO
EHIRUH LVVXLQJ JXDUDQWHHY DQG FRQWUDFWLQJ DQ\ GHEW




+LIK / HYHO HEW RUXP V

—~QOD\ =LPEDE XM OBQRW KHUK O IKBHHEGRUXPROORZINIQBDVW
PHHWLKQHOIGQ)HEUXDU\ —QDW W H Q GZHUMN K N W WXXFU I6& D O R J X H
IDFLOLWIWRWAHLR]DPELTSHHVLGH®W X LSPK LV VDIRGS IULFDQ
'"HYHORS P4 | ' %3 UHVLGNQ@Z XGEHVLTKIG X R WK DP S LR QULKQH
JRYHUQPBQWH®QNDUDQ@EH BV VRO BWRR B VAKHINR UXIRO ORIZ H G
ODUFK WHFKQRHBW®IZXLFEDWWWHEEMWEUHHVHFWRWNLQJ
JURXSRYHURHY® IRUPPFURHFRQRREZRY®® W D E IDALGVWD Q\GH Q X U H
UHIRURVPERHLWQJDJIWPFUHG LW FQOWDW/HEMU UHDKIVFKD Y H
JURZQ XQVXVWDLQDEO\

7UHDVXWDW VKWIAKVBW LPEDEZ86V ELO CH[R/GI UBHCEOM FRUGH G
DWI6HSWHPEHUDUUHDSNQDOMOLRIYHFRXRW 8 ELOORRQ
WKWRWBREDWLRQWBEBMFRIILFLDHOFRUGMES ELOQNMRRXJIKO)
IRXU WLPWYWHL]RI=ELPEDEXHYHURDIWLEROGORW6 ELO QIORKH
OD& WREIH-WO ¥R HD FWKWAS X O D \W MRKIX EOHEWD QD JHP BRWK D W
WKIBEHE WR *PXVWRW[FHHG DQGLVVHRQWKBRXWKISUDLFD
'HYHORSRRHRIPKXQLWEN &GHEW WRVDBRHW WRWWHERQ@YHUJHQFH
RIWHUHJLRRDFJRHFRQRPRKLIKQGHEW HIGQR ¥V RZL QRIXWXEOLF
VHUYLPE@HYHORSBHRIWVDVPRUHXQGNUHKDUPDUNRUG HEW
UHSD\PHOWMY KHRRIVQ 8 XO QH UDRXIBY R KL O GWRKW IO GRP HQ
ZKRDUIBLVSURSRUWLRQMBIBHDODRNTXDODW®IRUGDEB®HBOLF
VHU Y IDRHS/W U R Q J HOWH W-R W KHRIU GWKIR Y H U Q LBK@EWG L F D SCB\H W
LMDFLOQNHUOLPL\WMHNGEDHD AHQ K LJ KR U U X S W IRFW. Q K L E LMAL\Q J
KXPDQLWDULDQ UHVSRQVH

$VV ¥ KW KKIL J © H WU X F VB XUEBNGD O R Y XIRWY K BPWKHR Y H U Q FLAMR\Z
FRPPLWWRSHUPDQHQMWOR L @K I HERR QX Q G UROPW WERY H U W\
LQHTXDIDQ®&VURSHVOWMMEXWWDLODEQROXNERE@RPHFR YBQG
JURZWRZHY MUKHEHD OR PXNWHE X WW U HEVVGIBU H B\ROG \E L S\DRO
| X OIOR® H P HWH GG R U PD @/G Q XIRK H U Q @A R Q R B HFR UWR
JHVEX\ LQURPDOPUHGLWRUM VWDGRHLQURXQGWPHIDWM LR)Q
=LPEDE ZIHUVHBPO HD U D Q BHH BJM V R O X\W CHEIV K\HL G H OR.IQVHK$H ' %
PHHW LIQZS W K$HQ L WHAED W B & HWO HW KD WL @Q® /D UW L AL® QW H
ILOQDQRIS)VNLRRBLPEDEZWR @M KH.PEDEHPRFUWIDFRQ GFRQRPLF
SHFRYBEW'(5$LWWLQREH7KLWKRZWKBWPEDEZR HUQP R®WW
VZLIWPSOHMEBROL VDIQREFGR Q RPUH IR UPGR U G MR HW H O LBHR R W V
FUHGLWRUV

7\DGH + LUJKQI KW
=LPEDEZHWLFKQGRZHGDE XQGPOWHUBURXUTKHR XQVWDWORVH
WR GLITHUMHMAURQGKLIBEOREDHOPD Q@ FOXGRQGDPRQGLWKLXP
FKURPBIQGODWLDIKXPXBHWDQAYOV OLQHUIR®»PRGLWUWBMO WRKH
ELIJIJHMWRBWRFHHBGYHU ZWWKR OCCO RRBY LIHIQ H U MVERG W
PLOOLRQ VR IDU WKLV \HDU DORQH

OPMRQV




+RZHYHW\D O\LR S R UWORDRWWHK DRVW KSID VA HFD W HKHHR X QWD WY RW
UHFRUGSREY L WLWYDESRHV L WRLHRDQ LIQWQ F X UW H BGHHI WAL S H U WD/Y H
DWWULWXWNRG SVEXGCGIHWRQGLRUEXGIHWSHQGHVDXQQU LTXLGLW)\
LQMHFWKREKD YHHV X OOMHH[GE KD QUBIVEGHH SUHFLD@/ERSHULQIODWLR
+HUH DUH WKH PDMRU WUDGH KLIJKOLJKWYV IRU WKH PRQWK F

e ([SRUWV VWRRG DW 86 PLOOLRQ DQ JDLQ FRPSDUHG V
e 6LQFH H[SRUWV WUDLOHG LPSRUWV E\ D YDOXH RI 86 Pl
GHILRL®6  PLOOERMSD UME6 PLOORRIMK®BIDSWULRGYV W

\HDU D ZRUVH SRVLWLRQ
e 7TKIPDLOURGXWBRUWHGBWHPL PDQXIDBWAGHGDQ® REDFFR
OLQHUDBNRXIRWNKHEXORIWKH[SRUXKWLFKQFOXG&RNHO
GLDPRQGY SODWLQXP IHUURFKURPH DQG JROG
e 7TKHPDLBUR G SR UWHHIW@MD FK L QBB HFKDQDBBOLDQFHV
DQBLQHUDHDQBLSURGXFWYV 6RXWKUILFD DQ&KLQD
ZHUH WKH PDLQ VRXUFH FRXQWULHV IRU LPSRYWYV WR =LP
e TREHVYDW LRGP EDE ZH SR U\VB\S UZIOUGR XWKILFD DQ®WKH
S8QLWHG $UDE (PLUDWHYV

' RP HME 5HWRXUFH 0 REL@DVMRQ DQG 0 LQHWDO 5HVRXUFH
* RYHUQDQFH

' RP HWAF U/VRXURH P RELG} DARQ ' 50 DQG HIHPRYH P DQDIHP HOWR! P IQHIDOUHVRXUAHY DUH
WH ®RQ WP SDWV VR 1LQDQFH VXWRQDE®! GHYHBSP HOW' 50 1V FUKADOEHFDX\VH MO RYHUQV
KRZ FRXQWHV DIVH DQG XVH WH P RQH WH  QHHG VR VXSSRUMMHU SRSXOMRQV ' 50 LV D
AXADOVMS 1Q DAWMMAQ] QDMRQV R HGXFH WHU UIHIDQFH RQ IRUHIQ DIG 1Q DGGIMRQ R
SIRVIGIQI WHP  Z I WH UHVRXURHV WH. QHHG VR FRP EDASRYHU DQG GHIYHUSXETE VHUYEHV
7KH FRXQM V H WUQDOILQDQAQ] IV DQWASDMG VR UHP DIQ FRQUHVIMG 7KHIHRWH P SIRYIQU
GRP HWIE L/VRXUFH P RELT} DARQ DQG P IQHDOUHVRXUAH JRYHUQDORH HIEHQR L RXADOIRU
=P EDEZ HVHARQRP \ VR JWRZ 1QWH IXWWH 7KH JRYHUDP HOWRZ HV D VRVEBCR! 8 6 EI@RQ
RUDURXQG Rl *' 3 DFFRWGQJ \R RIIIEDOWIDMWMEY QIOHW M SHU FHQAR! WDWRVEBOLY

H WILQDO IQFOXGLQJ EI@RQ 1Q GHEW RZHG \R ELMMDORHGMRY  [QMUQDAWRQDO! LQDQADO
RUDQ DMRQV DQG SUYDWA FLHGVRY/

7R VXSSRUMXWEIQDE®! GHYHBRSP HQWZ RUGZ IGH DQG 1Q $1UFDQ QDWRQV HQRWP RXV [ LQDQADO
UHVRXUAHV DUH LHTXWLHG $1UFDQ QDWRQV Z L@QHHG R LOFUHDVH WH HIEHQR DQG P RELQ) DARQ
Rl ERW FRQYHQUWRQDODQG DUM.QDWYH | LODQADOVRXUFHV L WH. Z DQWMR WDIVH VXK DP RXQW
' RP HWME UIMVRXUH P REIQ DARQ Z KIFK ERRW W HYHQXHV DQG RWHU QRQ GHEWIQRRP H
VRXUAHV @\H P 1QIQJ 1V RXADAQ HQDE@Q) QDWRQV VR VBNH RZ QHUKIS RI DQG H HIAMH | ®f LELONV
1Q HAREQKIQI SRIAHY WDWDGGUHW WHUXQITXH GHYHBRSP HQAFKDEBIQI HV Z KB LHGXAQ) WH
UVNVRI GHEWGMAHW

B6L0PH P RWP LQIQJ I1LP VEHQHIWILRP W KDYHQV DQG RWHURSSRUMQMHV IRUVE  DYRIGDQRH
WDWKDYH EHHQ DARZ HG VR WHP E\ WH FHQWDQI RYHUQP HOMMKH Il DARQM WP 1Q=IP EDEZ H
KDV EHHQ IQAHGIE® WHILHWIYH 1Q WP V Rl IW AW HQV WKW DQG DV D IHVX®V GFDO

FRP P XQMAHY UHAHYH YHY QMBI EHOHIIWWRP WH FRXQW VP LOHIDOHVRXUAHV




Z KL F I6 H RO-DW K DVERAK L Q HARHU S R U DIWGE RFDE/D E & RQ R W/D \W DL Q
=LPEDEWRYRG®XEWBI[D W W¥RQ G HQ K B R/VRIW KRHL @R SHUDWIQR Q V
“LPEDEZHUHRZQHE\ &KLQHFRPSDQLHMFWIGRPHVWIHRRXUFH
PRELOL]DWIGRY HUQRQFHQH WMHY R X KIHWBHHRDP S H UF\GV K H
VWDWXWRWNWX®HFDRWIL¥LPEDEZAFRPPRELWLEDXD SHBHQW
WD[ WR FDWHU IRU WKH GHILFLHQF\ FDXVHG E\ PLQLQJ ILUPV

6LQRK GKLQHNHNH U SSULR/NIR W DHY DV DR® YR L G DEQ-FHR|
KDSOD\BGLIOLFD@WE ORZGRZ Y KR E L O L]RWREPHOV R X DRV
WKHRYHQD QF FLQHWUBI®RXUBHWEDEBZHQEHPEDE Z HORDR R/Z Q
DQPLQHWEXVQHV VY ERWKLQMX B R XQWW\R IVE OMRV D DK Y D Q VR D6}H

Vv SURY L VLRIDYV W D/DKSHK E O U IV F W/LFRKQHD @ H#D O L W KRLLXPH
LGELPEZHVP&KLQHWUSRU KW VRIGIS RO DUSKEGLHFV SR Q VWK
PDQ'SHR SDRU U WHKGIWK H ZIHD® B/HP D Q E H Q H IR WWK® D W L RQIFOF D O
OHYH@GMW JUHHOWHU YW UHP L QB WUKGIHF H VMWL J KRMRHUN BRO V
IRUHLJQ LQYHVWRUV WR XSKROG FRQWUDFWXDO REOLJDWLR

7D[SD\H@BV.PEDEZHSD\LQKHD B\ LFRW KFHR X Q WK HV VUHI® LD QFH
RQUHVBRKH EDFNRDZWLFKOWRORBRZGRPHVWH¥RXRPFEELOL]DWLRQ
DQ® D W XWH\OR XJRYH U Q DVGKFHBIR DRWU H F H LRI X FRD W LR Q& R W
VXEMWRWDFFRXQW D RRQIHAW\Z D IRHW KZHK H U H D E R MWKR NKHQ GAW
ZDWGLVFRY WHKIBS®/L Q HVDHYN Q GO R BLR® P R G WW\D GZHUUH. O O R H

YR LFU MHE\W UD G L \@ HRGEBRRY WR S RHIGI UDRDORLPEDERZHRXW
WZBHBMHBJIRG XMW RWW ZIQJQHWRRQRXHSD\PREWLJDWDRXWD O
UHVRXWAHHL XIWLODMIRBO ODMMUDKIRD QWL FIKED GRUXW X UH
JHQHUDWLRQV

&Q@P DV &KDQJIH

7KHFOLP FW HVYMY VR F L HAKODD®D HDLIWHKW K LFQ @ X P D Q@ L J KMP\S D F W V
RFF XU WLARIQ J\DL@GHP EHRUDOUHB L\ WL@HT X D EDWHRBYIH QG H U
VRFLRHFRBPAPVU® FHW K @AGD W L R QIDELIOW M[X B O L H Q WIDOVR RH)
OLQLOWHFRPLBFWLWKWRQW U LEXVOH VL MDRZVB GG VP B WIHQ J H
&OLPIFMB QIHJIDW DY HORWR/SUR G X FWWYRQO DEQ MAFH V V LEIL O L W\
UHVRXWHKHE\O D Z®OWBQCRRGKH DWHW XENORD (H[DPSRMKRZ
PLQLQJ DFWLYLWLHY KDYH QHJDWLYHO\ DIIHFWHG &KLPDQLP

"0 O HPADIOPIFYALIWD D P SDLQBAK LPDQLABGUR\QXOEHHVWLPDWHG
DUWL\WRQBORUNLQURSRI WRSHRSIXHPRVWABUNLQELGGHQ

Y DO OBKWIHY R P DRQ 6KE O HDQSIU H V HHOWS LHV IR EWVDWHEQIRUFHPHQW

IURERW-LPEDEZEBGR]DPELTXHW L VOL@RQ B W L YALRAQ\WM VDR FIF X U

X Q D E D WR-OBE[ W U D E @WLKEHIDHL W D L QGOR @DHD RIQLIY B Q& D VAV U H VKL V

OHDE R HV W QRAVWHLIRH W DIVWRIQ DQWIKBE S R/IK LY DUME D WSIRIOOXW LR Q

ZKLAKOVHVXO@VHIED WERILRQVDRIGRPH\D/QER XVHRKRA®FOXGLQJ

DQARURIID U P LBQRW L YOLRAULEHAS U H VIH@ WHDR/H U R QG4 [W U DIF Q/BNG

KLJKORFLRWQ G\R HP\H U F SIRWGHD Q J MR\ Q HELXAMY O ¥ R Q W D P LDV H V

ULYBQWWUHD®RDKL AL QLIRBW L YRFFDEIR/Q V X P SPV\QL&DD RHW K H

FRQWDPLQDWHG ZDWHU KDV UHVXOWHG LQ DLOPH‘QG L



~ QAL QVWIBDYW KBERYHD VW XGWKRFPRVIIIHFWH® IMOGLUHFWO\

G HSHQGRQDW W XWH\OR X VW K HPLIJL R X URKMR R G Q G Q F R PHW

KR XV HKROGHDQ U X UDFOPH QUH ®\QZ D W HILR RJ L Y HDVE W U H BVARV

V X VWDKK I@IL KIRRIB®WY GRRE&R X U FAKL AKUBIW L VWR FO L P B MO JH
LQGXFDOWLYLBW HMR O O XWK B RPLIQ L @F WL YD WLUHDN DWKHHY

VLW X CDME RQLGIUIY HD V RQD/R @ D L QWIKGIE S H Q G R QHF[H. V WZIDQA H U
ERGLHYFUHDKHN[SRVARPPXQLWRRRGQVHFXOWLEGDQIIHFW
QXWULWLHREWSHFLEXW\OUHJIQDRE G DFW DIKEKQ QW X U Q
DIITHIPKYDWER ZWBGHYHORSZRPMXQLWKBQHUDBIE]SWY X UH
WROPDWHKDQLIM. QIOXHEBFBBXOWLWNGRAWRAXFERV H[WUHPH
ZHDW KW Q@IVQ G SUBQQTODODRY® RFDWLRX UDVWUXG@ XU H
GLVDVSWHBEDUHGQD\GWGUHVVOQBDAKB QJWDUJHWK®RV W

Y X 0 QH FRP®&H L WOLGIG'H Y H O RSR @LIALK-D/AE G U W\KWHR FED X VRIIV

W K HYLUO Q H U DUBHRDLWWOMA- QW H U V BFQLRLEXFRVL QG LJH @RRX V
GLVDEVOWDWARY SRXWEHXOQHURELPRMRPPXQLWDHWLFXODUO\
ZKH@GHTXDWHALDWRWHPWY RG BV D F N L&GIL P DDF MV LR QD W
H[FOXGHV PDUJLQDOLVHG JURXSV LQWHQVLILHV WKHVH FKDC

~W\HY LG MWW WLP BWBQ GHR HYR RQ G\R VUL VRGN KHQYLURQPHQW

E X &R WH L WAR/ KKIH D V@ K DH WR\IW KFHR P P X Q I$W W L VADLDHADWF H
ZRUNSCOLOBRVKMV® UDQRHRFF XS D WHIRDOMMMKY D I HWLV KK L O H
FRPPXQPWPEHUNUH[SRVMW® DQHJUD G DADVRMBDF L WD W H U

SRO O XMRGRO@RIH U D VW IDXQFAMNLZH JU D Y EWSHRGRIME OV A U Y L FH
GHOLYSBROLEQGRY HUQ DIQUFHD Q JH PH@MWYL P S R U WIDRYOM)
FRPEDWLOLIPIBWD QJMRU GW R FKL WWK¥FDRIFKD QUH TXLWRG

PLW L MDKWHIHRAMOLPBKWHGFRRUGL QFWHEMHGHEKRBOREDO

WR ORFDO OHYHOV DFURVV SULYDWH SXEOLF DQG FLYLO VF

7UDGH - XVWWFH DQG / LYHIKRRGV ,P SDPARI & RWRQ 0 DUNHW) DLOXUH VR
/ LYHQKRRGV
7KHFRWMWRGWM\QRORQIHIHOLURRHFEIN XVWDLQDEW®GILWRRGV
VP D OKIO GHARVWRRQUPHUQ=LPEDEZHQODQ\RQIRNZHFRWWRQ
SURGXFIWQBRUNH\WUBGRY WDN H F W G | DSWL FUE Y X OV R Bi
LQGX\EWBRPIOHISVR | L WOEWW R © HW LEXE/E HAX L WRIOIGR Q H
RIW KFHR Q W U L BWRWVKRLLY H O LKIR R W R Q LFIRP\WW X Q L MARINZ H Q
UH F H/QWP HFR W WIRWP HKUD/YEHH P R D QLHYB H D WIPGIQ R/Q S D\ PRIIQ W
W K FBLUR G EFWKHLPEDEZRVW&RPSDQA277&2 Q HF RW WIRWP H U
IURPDQ\RQQDPHLWKKE&DGU DXREGR W WRUP HUIMX HU L QW K H
KDQGV RI &277&2

7KH &2 7782 IWXH EUDNV P\ KHDUWWP RQH IRU ED®V Z DV SDIG WLV \ HDU WIURXJIK
0 XNXUX DQRQICHP RQH WDQMHUM WP \WIV\ HDU QRMIQI KDVEHHQ SDIG




$FFRUGW&DNDUDYDVKDFRWWPYLQWURGIXFREZHE\ FRORQLDO
IDUPHD@ GWX O @GR P P1U D QAW W KALKBIHU HD R B K L U X P K DRQK]IXY K X
3RWH) GXWXK L AR U P HXG@ URSR IS H R SFODHO OGHDGS K H U X-NADG X U LV@K L V
SHULWE& FWWVWRGE QWURGXFIRG @R O GHRP P X QIIDAHWU WV QRN ZH
1RUWK/WULFWIIDUP HUWHIGQ FR PBIR R W WHRX V W\ KELLWY HOLKRR GV

XVEBDFRPELQDRMMLRBERPHRERWWR@DL]EUR G XF WK RQH
XVHZTDJM DY L QRN HUHKO 6 X FXW D W L QG L FDKABHR/W WRPD MR U
VRXUEIB LY HOLKB®BUSBIWRWV K$HR S X O DHWLSHEF VPOMR O GBIUP HU V
IURB ULSIWURIWKFHR X QWUNRINZBHPEXG]LDN G & RVWIFDQ P HLLY/
*RNZ 1§ RO R Q MHM K¥D O X@V K HV. U DIBW KFHR Q W VOR®IF B R V VERWP H
IDUPHKNYHQGLFDIWKHSY KLWWR URZLQXQIORZNUQRSW L\RQH\U H
FXUUHQWO\ H[SORULQJ

7TKHUHF@® QW U L RXW K RRVWWRUPHW R XVWDLQHEE &8 R SPHIOMH Q
KDPSHUHGLQDQBRIFRQRPHMD VX WKVBWYYKD P S HWH® Z WKV K H
VHFWRPBLWERW WRWP HVWH W R FR QR PIQRY R F UDGVE KV K U R O.DKW H
SD\PHQ@WSD\PHAWRWWEQQRFHW.KMNRFXUUHO:F\D\WRSSRVWE

8 Q L WeHDGN B RIDUOX/L R O VWK HKIXWP D QL J KARW Z AR W \WIRUQRHD RRVQ OD F H
XQIDLU WUDGH SUDFWLFHV WKURXJK ZHDN SROLFLHV DQG P
DOVMRFHRKDOOHJDH¥HVVWIUMHGLRW UXSWHRGQHREDOD QRHRAK L O G
ODERGXIS SRUWIKPIRZWRED S D F LRVLRIW WIRP HONY HO LWR B B X J K
DMX8ROLEDPHZRUGRDOR @D \L@® F K L HWQDMSXV \BQ BMK HIVWH D G \
LQWHJUD@MWWRKQHQ W H U Q DPADLLRNQHDID VF U X F IMRDQ V X WH DDWI JLVODWL Y
PHDVX DIQ\G FWLRRUMW R UD G LWEKMWIHU JL Q D O LHRDVQ R QLPIHFD/OD Q FH V
DQG H[SORLWDWLRQ RI FRWWRQ IDUPHUV

& RQFOXVIRQ
"LWKQ VW LW X WERQUXOSMWH RRXUAPH] J O DQB H D N DIHPVE D E 26V M
RISXEOUF VR X UFRRHOMW L QWEINL Q D G H T X3DX\E BR. B J D Q L ] D WD RIGDAD
RPEXGVPPI)G D VDK MHHWE HL Q H | | H ID/LARIU N LZQWIKR OWBU DI TLENH U\
+LJKDQNSREQUFLF IDIAGY S O R PDWHWQ D E GULIW L RVXD & YOCHRFRU G L Q J
W RVK$IO D]HHARD GDILBRFPHQW Z KL FKD N HYQ EH O L HE D\EFOOHR V X U H'
DERXWKBHYROPR UUXSMWIWVRKER X QWK LME HL @GR QBIVD WL PAKHQ
LOQDGHTXBWHGH®LDHWQIUDVW UPRWXBRUBDSSDUWERDHY HU
7 K HE X UQ\M W DRMWHKKH D Q W & X L\WEQ\HD Q@ & K D P E RIOLLGFG H WIKBU R Z W K
RIKXPDODSLWIKWUHIRQI® HWVKIR O OR XIXQJHV WHIIEV X DHMW W U L FW O\
IROORZHBERH \REMHFVRLDBXSSHRLGGOH L QFRAQR E\
UHPDLQ XQDWWDLQDEOH




5 HFRP P HQGDWRQV
7KH 0D\ 350 6LW5HS SURSRVHV WKH IROORZLQJ UHFRPPH(

~QGHSHQGHQW 'HEW $XGLW V
7KHUMQHHEBRQGHUWRNEHSHQ S NDWAHENX GWW Z WD Q | R WK H
VFDDGIG DW RUMHKAR X Q WA BARK L FIKURIW BQWU D QV S DAXE@W PL]HG
$QD X GEZIMD® \ERY F R PIHE X LLOQEE O R ANS R S X O D UG ML XV \DLERRQWINK H
OHJLWLPDF\ RI FHUWDLQ GHEWYV DQG ZKHWKHU WKH\ VKRXOC

SHYDPS '"HEW ODQDJHPHQW 6WUDWHJ\

$ X W K R URXAWLMANVY D VKSHX E GBLHFEPVD Q D JH P M@ WD WKILAM. ® 8 HD V X U H
WK BWMKHR Y HU Q P HIQQWD § FLHHI B GWSWD \PH @EOLJDWURBW W K H
ORZHSRWVLERWDM) GRQV L VALMXSW X G FGMWUR K L WX FEMLQWHUHV W
UDWH DQG FXUUHQF\ ULVNYV

&DSDFLW\ %XLOGLQJ
2YHUVIDG@®FFRXQW D8 NVWMLWNKX\FIERANU O LD RHQ PRIW K$X GLWR U
*HQH UIIDOW L RRYRY H F $WVRIILWQ ELPEDEXGWL & RIRBRFPWLVVLRQ
PXVW EH FDSDFLWDWHG DQG JLYHQ PD[LPXP DXWRQRP\ WR G

$GRSW $FFUXDOV $FFRXQWLQJ
7KHRYHUQPKYWGROWFDR®FFRXQWHOD XWHRHEH\RQGISRUWLQJ
FDVIKRPLQ@® QGRL RX W\ WO \DRR RDNW VV HVQ\G LDE LDQWURY LIS H V
FRPSOHMHER UBFF X UDMFX RHW KL QD Q ERVOWRIRBHRYHUQPHQW
7KLVQUPVLVEDQEXGIJHWIHALVLRQ MIRNYLRBGVDOOREDWURQVH
ILQDQFLDO UHVLOLHQFH UHGXFH ILQDQFLDO ULVN DQG LQF

3UR DFWLYH —-QIRUPDWLRQ 'LVFORVXUHYV

3URDFVBLLYH O RRXWKHQIRUPD UM BQW BHWWWKHQ IR U P D RX WR
HYHU\RIDQHG HP R QVWW B DVRIYH U Q PZHHIDW R FRAH U V ISTKWWR R Q V X U H
W K DWKH IUNR Q J R LSQXE OLFU X VRUWW KIH. Q D Q B RYQ WRLRRY H U Q P H Q\WD\D
ILQD QWD H PEIWRGN KIHF F U XFIRMW HEVR XEOHE H J XI@BX E O L \LIQH G
OLQH ZLWK WKH GLFWDWHV RI WKH ODZ

B8WLOL]JH $ :KROH 6\WVWHPV $SSURDFK

$ ZKROMNVWHPS/SURDWR)0 PR G HAOK Bl V X WHARDAMKHHGPHH Q VRYD 3) 0
V\VWHRB HURWHFRQ VL VOVHER YW X DOHL\Q IR ZPLGYVXFKVEULQJIV
W R J H WDKK NH\HOHP HQQWEIR/ L Q JOB P H Z RAURIQVXWHKDRWXQFWLRQV
HITHEWLYHO\ DQG FRKHUHQWO\

3URSHU 30DQQLQJ IRU 5HIRUPYV

5HIRURXFBE\3)0 V\VWHPWRHSUR S HLWDQ QHEVXWMBEINYHUQPHQW
KDDYDLODHEDGHIEY R X WKHWH G X FK? O O HQXFBWW KQIH HVBR S G D W H
H[LVWQRRIVUHIXODWGRIQWQK DORMVHWYLDE L OIQM@EHWH OGRS

VA\VWHPV




-RLQLQJ (-7-
=LPEDERMNJKWRVD IS ULVQN KHW U D FWQ&XVAWD\QV OBUBLWLWR LY H
HQKDQ¥BDGPLQLVWUDRMERQWRBWEGRPSURPWDIL RQGLUHFW
GLVFXVVLRQ RI ILVFDO SROLFLHV DQG UHIRUPV 8QGHUVWDQ
JHQH U DVHGEDOW KFHR QWR IGWDPS R O L FALBQYD ZMVQ G H O DOVH G F XIOMW L H V
QHFHV WRMD O ) WVWMHADLQDSIR W H GBVR IPIHOWWH\FR XPUREEHL [ W ILIRRQW K H
HIWUDFWLYH VHFWRU

~QFUHDVLQJ HQJDJHPHQWYV
7RIRWREQHUVIKQ ® ZD U WORIW KBIH VR XRIREL O L] 3WRR B\QWGY K H
VLJQLILRIPQEOH UBI® R XJRFHU Q D W RHLWBIQ H HMBR[SD TR QW ZEW K
FLYLO VRFLHW\ WKH FRPPHUFLDO VHFWRU JRYHUQPHQWDO

~QWHQVLI\LQJ HGXFDWLRQ DQG DZDUHQHVV FDPSDLJQV
2QWKMLJQLILFROSBMLQUD[HRQWLPHWQEDYLPRQH\:LWKRLQLQJ
FRUSRUDWEKRE)WYRER O ODWRAGMFK WIRFLEQ® KWHY H @XMV KRULWLH
WKURXJK WUDLQLQJ DQG ZRUNVKRSV

'HPRQVWUDWLQJ WKH SROLWLFDO ZLOO
7RUHGHKBHVRKOHDNDVWWED SLVORLORWE Q G R U U XGEW ISR W WLAD J
SODVWQRIQHIOUDPHZRWKEQD HA M KW U D F MID@OMWDL.QG H FR YRHIU \
LOOHJDO ILQDQFLDO UHVRXUFH IORZV

JLIJIKWLQJ WD[ IOLJKW

~QWHUQD W RRGLQOMWHBNVEGQHFHVWDRIR P E DWDH Y DV IDRAY K H
SRLAVRULJZIOL FIKZ K L GWK\W U D Q VWYHIW U D (VAW KEGHVW L Q 'WHR Q
PDQGDWRHWERURIEGHQHIDRZQHUVEDSMBRUED QB FF R X QMUWX VW V
FRUSRUDWLR@IDWDRRQRWKBH IJBQWLWWH® ENHGQ D Q FIHIAV U H V
LQFOXGMEBDYHQMRQIN XKPHDVX®HUHHPHRW @ | R U P DWKLIRWL Q J
EHWZHQIIDWLRRXOMBOMVR.GQSUHY HQWREYD V LIRKE Q FR U S RUID[W H
HYDVLRQ DV D FULPLQDO RIIHQFH LQ LQWHUQDWLRQDO ODZV

+DUQHVVLQJ GLIJLWDO WHFKQRORJ\ SRWHQWLDO
'LILVWADME QRORDWLJQLILAMFWBEBYHHVSHFLIDNEURVKRZWD [
DGPLQLVW BDWLRIQMK HHLIHF W L Y DQHRANV WM SDAHQFRPSO\LQJ
'L J L VWADHDF K Q RIGRRW® V W DH)EBIE SHW | L V@Y /D W H PZH VKD WD R P

W K LSUBBU WZKIIVFGKH V VW &WW U R FER P S O \Z. QUWKDJ D Z2VH F D XWBI[SD\H U V
PD\MXVUWY LBQZY DO L GIKEUHH | L OQHRG P D¥WRLYRHQ Q P HF Q W DADNO H V
X VL ®IFAV U RQLYFR LVEXRB\F D VIKH J L V W HRIBHE RV IGD Q VDWW BRIDQVP LW
GDWDHFWURRYFDOOMLEPH U WHKUBALH | | LF ED@QFFHYV\VWBENH
WKER@LJQLILAEDGWENKBGPLQLVWHU CHFEMYLHYRIQ @ VY AW IOV N H
9$7 JRUWKIWHFKQRWREIINVXFFHV\DIXO]DEPMHMRURMBHRS OB G
HQWHUSULVHY PXVW KDYH DFFHVV WR LW DQG DGRSW LW




&OLPDWH FKDQJH
7KHUBVOQHH® RHQV X WHK DMK HUML —Q F U H DRV®ILGP DANGHK F D WDLQR®
XQGHUVWDRJEDQP DD LD ERQEWD QJH LQ WXNMGK URXIKLPDWH
LQIRUP DWHLIRWDQY L 7 WH D G L \O HR G Bl QKA S ADXON K RULYWWR Q V X U H
LOQFOX\VARUWWLFLORQWHTRX@PLQYROY HPWOW®HY RROSDUWLFLBMWLRQ
SURPRMHY LUR Q PHQW® ® OV S H F MDKORFARV BVl | H F W.H&U H D VRU R Q
FOLPDWH INRRRDW WW HR K SWR P RWHVWDLODRGNFWPBSURYHPHQWYV
UHVLOREBIRSWQ GO LYHV®BENFWLHR@KD QFAHGLWREROQAQFOXVLYH
HTXLWDEOH DQG VXVWDLQDEOH IRRG V\VWHPV

‘DWHU

—~QVHUR M R U H K RIDKEHX UBLOV WARDEQWLKRKX®GE B O H K/RVKHE WM R O D U
VI\VWHPKLYL ®O CCBWHVLGERBYBFFHWRZDWBQ GHOBH G XWHKH
SRRUXSSRNZDWPQ®OUHVLGHEDWWYBFFHWRWRGHUWDQGDUGYV
VLPSOWKLQN@GIUHVLGHO@®WNRODU SR EHRWHIG RIDHERQ VRODU
SRZHUBRU HK REH.\KG OBVW KER U H K ZQ BYIR WU HBBNR ZQUHTXHQ W O\
*DW HFUD Q Q HIOR'X DG ERL Q FU H VRM IGD WV L G BIIQB\OVWDBIF F HVED W H U

7K LAL O 6 G XW K\HS U HIG LV H DDAH M V L G BIQUVBKD Y\M RRW RH WER W H U
LQ/WUNDRP DWEQF U HDADLVYHEKD Q QRHHOD/QD/Q. Q F U HOQVRIR 8D QLW D WL R C
DQGJRREXSSRIZDWHKLFKHYVVHQMLWOR Y LERREH D OMAKW D S V
DQGHZBLSNRXGEGFRQVW UWRWN GHKEX UG HRQW KZD W FUL ¥V QWK H
DUHD

+HDOWK

7KHLQLVRMEM D ORKK/ WULRUUWMEMB O GHNVW LIEFA\GRGHUQLWKB J
KHDOWYWHRGGLWLRRWLPOK HD ORMDKUM\VWHPXVWEHDFFHVVLEOH
HVSHFLIOXUDOHDY BWKPDUJLQDPRVPHAEQLWIWND/OVLRSRUWDQW
WKBWS 66 UYLRBOGSR W F KEHFIRY) G X FUMH & O\ EPS R WHKTHX D O L W \
RI KHDOWK VHUYLFHV WKDW SDWLHQWYV JHW




