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7KL:W(LV\BI—DSI—DULPWBURYM\B<BI—$( ‘GLQLVFW(LIF\RQRFD\QWKG—LQLVR/\KRXWK
ZLVWDKERP S UHXKIHYHR D G P®EKBU L YUHREGW KIHQ D X I XGULY G X V RUIW R U 043 W K
SXUSRYHULH@ UDSLEBIODQJUQREDMQ GV PDDIHNHGVRFLRHFROQRBLF
JHRSROVWLADNEP SHUDIWW RH DV VHRQY HQ VHHR@IR® RGEHOKYKBWY H
SURYHQDGHWRD ® RPEUDIFHPQRY  DIWLWHIPQGUDPHZRWNMWY®DSH
RXBRCFWI—H.IY(HVXIBIPILGW\MHXIQFHUWDEH\NK(BIHFHVI\HJIWSDUDGV.IKFLL[W
HY LG HQWH V VL 8/DWSLRQVIB HOG5 H USAKR IR XPQ.® G WHWIND Q & KBIGRSWLRQ
RIHYROXW LIRDDKHO OWRRYWHEDYMKHAD\WRZD UWGRRUH QF O XD IQYH
SURVSHZRM@RBLDO:G&(LO\MK%ULPD.LB’\SDRVWKSDSI—MWDUJHWW@S—EB(
LWV LQIOXHQFH H[WHQGV JOREDOO\

. 25/" . [+ 38532 6(
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"RUOCZAAWRXUYR ::3 LWOWDSURMAHFQWHIDYHGH YHOESH®<$SHQYLVLRQHC
DWOVHULIRHVXPPLWNVPHGBWUHDWLISDUDGVXA-WWKQOHDIMNKER ZHRI
EXVLQHVYVY DV D IRUFH IRU JRRG LQ WKH OLGGOH (DVW DQG $1U

7KHVWGLWRR@B ZDWRQ@HG\*+$<$X QG MKSDWUR QDVKH. QL VRV U\
(FRQRMRQ WK QGWHK RY H R LOXEDRQWKSIDWKR 23 7KH/ XPPLW
UHDIILUWKISP SRUW R QWFHDI® U P MOKISIU L Y U WFHWAR® O L YLHPBE DEW\R Q G
SURILWEEEDOWOQRERQRPURZWIKWR FLIDWYBQYLURQRRQWWD UWLQ.
IURP SXUSRVH

%\HTXLSSE@Y L QOIN B GHLEAW KMQ R Z O HDBI®W U D WHH GHIVE R D Y L J\N WHH
XQSUHFHGKDPWIOGE RS SRUWXQUWNLHEWWEQHZHUDDQGUDLD J
XSR@KAROOHEWLERPQ GI[SHUWLUWHKEBERUOGRVHPRVKR X JKWD GHUV
EXVLQONUGHER®LF\PDNMHLG/H PH FS/O R DHQUBR X W:R5/' :—7+385326(

V H U YDHDF R O O D E RAUXIER BINSHD R UX.QW D SSBIGN HD\@ % Q F K D UWMHHUG) L RIIR U L H
LQQHWR XU Q@HHDGHUWKIDS)VIRUMQMEGERQSRVHHFR® R PLFR Z WKQ G
SURVSHULW\

%\LQY  RWIDY5/" :—7+38526( KRVWHGVHQLERWQHVWD GBIQ®
\RXWHBPIGHUWR VRPHRIWKEBDUJ8¥(WRUSRUDQWHOXG1LIQE '3 :RUOG
(WLVOODBBW® QBGVHOHRUNMG ?VKH- QL VRMURXWHYOKRVWHGOREDO
W KR X DOKVD GBHIWNS H D NIHUFADQAHWUBDGURUPHDQDIJLQUHFWRUWKH
"RUOBDQMUXPRFKHRURHKLHFRQRPRVAWD UVOIRORIUGHQ@IDWWVHQJF
JRUPHUWFOLQLVRINMKH JLWXWKRBLMRQIRBIIROROORUPHIX52
"RUOCKGDN:RUOGERQRPIRRUXPQG%»W5' DXWKRUGB [HFXWIRDRAMKRRPIRI
WKAHRU®PRVWPSDFWIKDGEDVWHUWEHQIXLWKHHDGPDWVWNWKHKDROLQ
7THPSOH (XURSH MXVW WR QDPH D IHZ
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7KH: RUB Z W 3XUSRWH 3GIGJH HQGRUHGE\  IRXQGIQI VIJQDWRUHV VHUYHV DV D SRZ HUXO
GHFOUDWRQ B\ HWHP HG EXVIQHW GDGHY DQG RUIDQ] DARQV 1Q WH 8 QWG $DE ( P LLDWAV
SHRRJIQIIQ) WH XUHOR Rl HP ELDAQI SXIBRVH GG VWDWMILHV IRU SRUMYH VRAHMIZO DQG
HOYILRQP HQWAP SDRAVMI QDVRUHV FRP P IWWR UHGH LQIQI WH LR®I RI EXVIOHWHV 1Q GHDYHUQ]
JBREDOSWRVSHUW DQG WKDSIQ) D VWEIQDE®! DQG LQFOMYH IXWWH * XIGHG B\ M[ FRWH
SUQASGN WH S®GIH HP SKDV] HV WH [P SRUBQFH Rl GHIQIQJ D SXUSRWH EH RQG SWRIIW
IOMILDWQ]  VXVIQDEION DRRW RSHIDARQV DQG DP S@\IQJ [P SDFWE\  HP SRZ HUQJ
HP S® HHV PXORP HY DQG FRP P XQUWHV “WXQGHWFRUHV D FRP P WP HOAR FR@ERWDM |RU

A WP [E FKDQUH FKDP SIRQ WDQVSDUIHQR  DQG SURUMY H LQORYDURQ | RUSRVMMYH VX\WBAQDE G
JWIRZ W

7KLY SGIGIH W QUHY D FRGPAYH FRP P WP HOWR WDQMRWP 8 $( V EXVIOHWHV QR SXLBRWH
GG HOMEN FRQMEXWQ P HDQQIIX® VR JGREDOFKDMIQIHY RXVEDHG E\ WH 8 QWMG 1 DARQV
EXWELQDE®! ' HYHRSP HQW* RDY : H FDORQ GDGHY DQG RWDAQ] DARQV VR UHFRIQ]H WH
HP HJIQ) SXUSRWH LAV VHRRU DQG SURUMIH WH Z HIDWH Rl HP S®\ HHV FIP DM DQG WH
HOYILRQP HQWIDIWWHDW HOARI VXSSTHY DQG VHUYEH VR FRP P XQUEV 7KLY WDQVRUP DWyH
FRP P W HQMAI QDY D SLYRVEOWMS VRZ DUGV QXUMUQJ D SXUSRVH IIUMHARQRP \ 1Q WH 8 $(

HOFRXUDJLQ) RWHU GDGHY DQG RUDQ] DARQY VR NRIQ WLV P RYHP HQWIRU WH EHQHIWRI

SUHVHADQG | XWXLH J HOHIDARQV
7RYIHZ WH IX@SGGIH YMWKHZ HEVMWM _KWBV ZZ Z JKD\ D DH SGIGIH
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$G YD Q RIORIETUR V S HUQ RM/H U HIDAD G P L U DBCSH. U DIVWILHRSU H VIH@IW V H Q W L
FRPPLWPGIGHOMPEHG GHBX VKD UKXGPDQ LMD QHUGH ILQBEXX QSUHFHGHQ\
FRQ QH F VDS RMAH T IWDERVS RV L WLLYDHQ V | R U B 1B WLLZREQV KALKQHQ W U IZ FHERM H
LQWHUFR Q QHW RRHENK/DWE D W KK ORE#H\R QIGNVWHFK QR O RBIQRDRON D W L |
GLVWULEBNWEZRBSIMWYP HDWKHD EURFR XU QW H U F R QQRFVMAME R'Q R P DI)\G
HFRV\VWSBIGORFNLOEPPBVEKQWDSSR® H QRN IWXG! QM W Z RILNS Y Y R WRIUO
FKDUWLQJ QHZ IURQWLHUV LQ JOREDO SURVSHULW\ DQG HQDEOL

7+( 352%/(0
&XUUHOQWMDUPLQRIJOREIR® S D QIDHAD W KA IQH L U W W UHHHD UWH V X OLVDL Q .
VLIQLILFRVOWRW QYHVWAWKDUHKRGE&H\ KDL O X DKM M ULP D GIXGWR
LVROZWHRUDFWQRHRP P RIQQ | U D VW RUF Q/RUGHEKIHU IDEN H RAHW D Q G D U
IUDPHZRWDN\G QV X |1 L FIRFRQMG L Q\DXEB® UKH VIFD F W FERD W U LE R VW D Q
UHLQYHYWRRQRJIU PO XPHUREN WD BEOHMPHUJIJBYGE®DQMREWHFRPH
REVROWXMSSRUWN DU IQEQ W U H S U HYOHHQXW X DFELVX FILRDBX 1S O D Q HXW X U H
ODQ\ QM ZRUNYFOXGSURQP L QRIQI QL] DOVLNIRANR U 0% D QW K8IQ L WHIBN LR Q V
DQ® KHRUOGRQRPRAXMRSHUNWSDUDMDFOR F X VR@VKHAD S S UR DIRK
JOREDO SURVSHULW\ *LYHQ WKH ZRUOG V FRPSOH[LW\ QR VLQJ



7+( 62/87-21

~“RXEXUUMQWHZLWQBBWRIRXRHPRQVW IRDWKRQWHUGHSHRIGHQ
QHWZRDQ®\VWHPKNHRU¥RIJOREDOLWMWREIR@RDA® VKLWRZDD G
NQRZOHGJH BRRPRRDYHAROOHFNLYYHD WHRD QX G UHFH G HIQWRIG
FRQQHF W:ILYWRAMDK LL\Q W U LWDWH VRN BR Q Q H F WERRWG L Q®MVHAGU L E X W
QHW ZRURHWUDNDSRZHUVRO X \E URQ WE LIQUWE R X Q OMSIRY V L E LTOKHWWLHH V
QHW ZRW N Y @\GAH HLRIOBHIW HUBODW IRREB QW H U DFYWRRQIQBRQDP LF
HFRV\VVWERRARZL WKV R X WRHRVZ O HED $IL WQ @K D UHLG/ L RARKD U Q H V V
W K HX OSIR W H QRN IAMIK® D16 Y PP H QBMY® P SO MWK W U D Q VIR U PP S\DLIV@
QHWZRDRGERPPXQLWMHW VVHQWEDDY D QGIHI L WRIQ D VWU XRWWUIHV
FROOH E@Q\WHEFRHDIHY KLIWRPLVRODARRS HW MWWHERQO D E RU\MWIUYHH V
$FKLHWLIQDD QYO R BFIK® QUM T X LOHW ZRWRRQYHBRPELQUBYR X UF H\
ZLWYP DO @HIW Z R UR P SIPW | RXW F R DHQ/AP XW X DBIDUQ&ROODERUD W
SODW | RWKPIVG W H U F REQLQWHRMD O HDIE\G H DR/U A J O R EHDRR V\V KR U H
FROOHFWLYH LQWHOOLJHQFH SURSHOV SURJUHVYV

—WL RS RUWW R IWJ K O WIKEW BRVWRM) 97855 VKB S ( VKRZFDD MBS /' -7+
385326 ZKLFIKYDFLOLWR®QDHE RULLDYRYYCMALBRY W U LEN W ERSLON'S 5 $
KDLQWURGMHPNGRVDQ$- GULYBIRDW IRRNQBVWWWSY V\PYLRVLV F
GHVLJQHG WR HQKDQFH QHWZRUN FDSDELOLWLHY DQG IXOO\

7+( -1-7-$7-9(6
7KHWDHUWRPHEDMYRO YUR W KFHR O O HFIW/IGHBR) G H O QWK RRW J 1B @ K H
PXOWL: BDOZ WBK US RAMHP L WK L FRO @ H UWHI X P\BW IDEWQ Y H U VIDWK R Q
8$( WRHQDEPRR UG L QIDQVMHRBN LIRW® P X OW L SHOLHHRVQ L P S D FWK U R X J K
GLVWULEXWHG QHWZRUNYV

(VWDEOLVK D 3ROLF\ DQG 5HJXODWRU\ JUDPHZRUN
'"HY HORSR O DIQG HJ X OO WRRHA Z RUKN WS S RDQW/Q F FDXIBR/R O O D E RIUD W L
WKHLHCRG GIWULEXQHMEZR UMY VUDPHZRWKIR X i@ RPSDVUXLGHOLQH
VWDQGDQGQFHQ\WWHYWHYQYHR®FRXUDWHD QL]DWRR QU E RUBWRIMHFW
FRQWULEXWLQJ WR JOREDO SURVSHULW\



JRVWHU 6 WUDWHJLF 3DUWQHUVKLSV

)RVWPHHD Q L @8 DXUW Q H U KKES YD Q GO R E VK@Y F R X UNDQIRIZ O FMGKTHU L Q J
D Q & R LHQIWR ULV@VW L O IG]IL\DWE W IHEEH W Z RIRNINO R EHOY HORSPKIQU@ FOX G H V
FROOD E R UTHW.ARHHNG V WLQRER®ID QL] DVQ BORFPRP SDQLLHFO X G L Q.
VWDUWXSY DQG LQGLYLGXDOV

~QFHQWLYL]H $FWLYH 3DUWLFLSDWLRQ
3URY LIGH H QW R VLHOAW H U Q DRAULID@D. OD WA2RQNQ G ULY B\VPMW HU SWRV H V
DFW L YHQQ'\D JHQF R O O D E R U@ M LY BRAKLHWHED L W L CPAL EYWH @ F O X GBID Q FL D €
VXSSRWAMFR LGRS U H I H U HEQ WH DG FRLRWR M BFKAM/P R Q VW H D WHW L Y H
FURVV QHWZRUN FRRSHUDWLRQ

+RVW &RQIHUHQFHVY DQG :RUNVKRSYV
2UJDQERDIMEHIZRUNVKROBR UBKBEWLYRIHWKHDNHKROBHDYVLR XV
VHFWRBYSORWKERWHQRNGRYW ULEKWHB UK M VHY H QRDWY H U DIV
SODWIRRBVFWLREVRXQM ZRUNNQRZ O HHE[FH D Q DBIGW KHR U P D WRLIR Q
FROODERIDUW.YHW\RIHEVE ULYLQQRY DIWI®RV L VEKDH) REDIORED O
VFDOH

~QYHVW LQ 5HVHDUFK DQG 'HYHORSPHQW

'"HGLFDUWHIY RKWRWHVHDDE® H Y HO R SIPGIOML DRVFLRNERQD G Y D Q FALKQH
FDSDEL®QMRSYOLFDRVGRYWULBEXWH B YQNR X U BRHD O D E RKID R/UL W N
L QY R OWYH QK DLDRKW L W WE RQREGRRBD QDIBGQ W H U Q B\N U RVGUHRER VW H U
LQQRYDWLRQ LQ WKLV ILHOG

(GXFDWLRQDO 3URJUDPV DQG 6NLOO 'HYHORSPHQW
~PSOHPHQWFDWERQDODNWPK/D\Y LB EDUHQRIWKEHBILWVV R F L DMWWHG
GLVWULEKXKWERYQSUR Y IQEH. Y L GXDROUWI D Q L | DAL MRKRUH T X LV N INMRQV
DFWEDPHWLFQBOMDRIQFRPSWVYWLRQRWL ZWUNNKROGDUWQHUVKL
ZLWK HGXFDWLRQDO LQVWLWXWLRQV WR HQVXUH D ZHOO SUH

6KRZFDVH 6XFFHVV 6WRULHYV

+LJKOLDRWHOHE WXWFHHV¥R@ODERBDRNMMWMHAKNDVW YHUGIMWULEXW
QHW ZR LRUS RV L WIOREIDRS D FAK H VWX FFHWW R UEBIQ/ HUYDR/SRZHU I X O
LQVSLUDWLRQ IRU RWKHU HQWLWLHVY WR XQLWH DQG FRQWULI

7+( 23325781-7<

- QVKFRQWR[WKS8$( WKHWUDWHWEIFDRH QW H U PR Q®HREV \ V WHPE
FROODE RUMW. W D QX QLTRESRUWWERBUWRBSHKIIDWLRWAH HUD
RI LQQRYDWLRQ DQG VXVWDLQDEOH GHYHORSPHQW































































