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5HIOHFWLRQV RQ WKLV \HDU V SURQU H\D\E DWQBWS U L
FRQVHUYDWLRQ DFURVV $WODQWLF VWDWHYV

'HOFRPLQJ QHZ OHDGHUYVY DQG FHOHEUDWLQJ FRQV

7KDQN \RX WR WKH DJHQFLHV RU.IDIM MXDISRQV D
KDELWDW FRQVHUYDWLRQ HIIRUWAW VFHWR VYV $WOD G



7KH LVVXHERWDW +RW KLLQ K GBIV @ IV @ WAL
LPSUHVVLYH KDELWDW UHVWRUDMWLRQ DQ
KDSSHQLQJ DORQJ WKH $WODQWLF FRDVYV
)ORULGD VWDWH DJHQFLHY DQG SDUWGQH
FRQVHUYLQJ DQG UHVWRULQJ VDOWPDUV
LQVWDOOLQJ OLYLQJ VKRUHOLQHV UHPR
UHVWRULQJ FRQQHFWLYLW\ H[SDQGLQJ V
HIIRUWV DQG PXFK PRUH g DODQWR EROV
VXSSRUW WKULYLQJ ILVK SRSXODWLRQV I

, RIITHU P\ JUDWLWXGH WR WKH PHPEHUYV
+DELWDW &RPPLWWHH DQG FRQWULEXWH
\HDU DOO ZKLOH EDODQFLQJ WKH PDQ\ G
GD\ WR GD\ UHVSRQVLELOLWLHV ZLWKLQ
UHVSHFWLYH /RRNLELIHVKHDG WR , DP
HI[FLWHG WR FRQWLQXH ZRUNLQJ WRJHWK
HQJDIJHPHQW DPRQJ WKH &RPPLWWHH DQ
&RPPLVVLRQHUV DV ZH NLFN RII D SURMH
QHDU WHUP SULRULWLHYVY WKDWGY¥L®IO EHYV
WKH VWDWHY DQG WKH &RPPLVVLRQ

, KRSH WKDW \RX HQMR\ UHDGLQJ DERXW
RXU VWDWH DIJHQFLHVY DQG IHGHWRO SDU
VWHZDUG DQG SURWHFW RXU $WODQWLF

.DWH :LONH 7KH 1DWXUH &RQVHUYDQF\
+DELWDW &RPPLWWHH &KDLU
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7KH ,5/1(3 LV ZRUNLQJ ZLWK YDULRXV SDUWQHUV WR
LPSOHPHQW HVWXDULQH KDELWDW HQKDQFHPHQW DQG . .
UHVWRUDWLRQ SURMHFWYV LQ WWHP,QGLQC?‘QQHUQDA‘JRA&Q,V\fv%aOaOAUa €2Y L
IXQGHG E\ D PLOOLRQ 12$$ 7UDQVIRPPDWLRQDO

+DELWDW 5HVWRBDRMRBW SDOWQHUYV NVXBRRPWLRQ RI SDUWQHUV LQ )ORULGD

WKH JORULGD )LVK DQG :LOGOLIH &RPP{VAHIBWO). LSCDWHG D JORULGIHVSHFLILI
HG YR GLVVHPLQDWH LG

%UHYDUG &RXQW\ %UHYDUG =RR 8QLYHBYEWH &iHikd®/
JORULGD 6W -RKQV 5LYHU :DWHWRODQWIHPRBWHYWWYHERKQRORIV GHWLJQ DQG

QDPH D IHZ DUH ZRUNLQJ DV sURMHFW/ Bp'dOYHIULRAIQSURSHUWY RZQHUV DQG ¢
FRQWULEXWLQJ DGGLWLRQDO QRQ IHGRRBBIFHW A Wk B @AFRGH DIR LWK )OF
XS WR DFUHV RI VHDJUDVV  Ryvwiwy KRRV YRR VR DEYHUVH HATHEWV 1UF

DFUHV Rl ZHWODQGVY DQG LPSOHPHRF LQFEHBNbYY IUHTXHQFI DQG LQWHQ
IHHW RI OLYLQJ VKR UH DKQWHL Y RADRDW V. WKH XVH RI QDWXUH EDVHG L
ZLOO FRPELQH WR UHVWRUH HDWQHewLBEFUVR X SRR QA YERUHOLQH UHVLOL
HFRVI\VWHP IXQFWLRQV DQG LQrumDVHPHERSRWM FBY YK TAWW RI VWDWH THGH
LQ WKH ,5/ VIVWHP 7KHVH HQKDQFHPHGWV R HAKBY R QFLHY DQG RUJDQLIL
KDELWDW ZLOO UHVWRUH HFRORJLFDONWNUHEHYHORYWR fRFH PDQRDIHPHQW SUF

H[WHQVLYH DOJDO EORRPV RFFXWULQJ LQ WKH /DJRRQ VLQF
$VWRU\ PDS SXEOLVKHG LQ KLIKOLJKWYV WKH
VXFFHVV Rl WKHDRURMMWRW\5/ RQ WKH HDVW

FRDVW RI )ORULGD
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7KH ZHEVLWH LV D KRQH VWRSLQKR Sy WRH BU/R MHKAY JHQHYLWHG IURP VWURQJ |
VKRUHQURP H[DPSOH LQVWDOODWLRQNWQL® MDRHERWWKURXJK PRGXOH EXLOGLQ.
UHJLRQV RI WKH VWDWH WKDWHNKH SR BOMHQRIHG YEAVYROWEWHHUV IURP WKH %R
W\SHV RI QDWXUDO PDWHULDOV DQG $PPQMAD DISMARQEXH \WRKHOPVHQ 7KH :F
YDULRXV HQHUJ\ H[SRVXUH VKRUHO L QHWD W\WQDRRR FID QDIR@® @JOHWKRUSH &KDUW
LQIRUPDWLRQ WKH\ QHHG WR K®II®S GPRQAW RUYQQD RV MEKUMOMLWH VKRZV H[FHO(
SURMHFW GHYHORSPHQW 7KLV LIG®D FRQGFG UWRZMKKRW RNV RWV

'"HSDUWPHQW RI (QYLURQPHQWDO 3URWHFWLRQ 2IILFH RI

5HVLOLHQFH DQG &RDVWDQ BB RWHFWMLRQ V

2XWUHDFK 6WRU\ 0DS DQG RRMRELHHNVWR DFNH U

HQJDJH DQG FRQQHFW WKH SXEOLF FRQVXOWDQWYV DQG

UHVRXUFH PDQDJHUV WR H[SDQG WKH XVH RI WKLV

DSSURDFK WR FUHDWLQJ FRDVWIBOWUHVLOLHQF\ WKDW FDQ DG

WR RXU FKDQJLQJ FOLPDWH FRQ®LIWLRQV DQG EHQHILW ILVK
VSHFLMWHJIJUDWLQJ D PRVDLF RI KDELWDWV IURP R\WWHU

UHHIV FRQQHFWHG DFURVV WKH ODQGVFDSH WR FRDVWDO

PDUVK FRPPXQLWLHY LQWR WKHVH GHVLJQV H[SDQGV WKH

DUHD RI KDELWDW DQG HFRORJHFDO VHUYLFHV VXFK DV XV

ILVK VSHFLHV DV QXUVHU\ KDELMADW Rl; YK HMI EB RRAQL WA sa50a! ahAv2 ) * 5
LQ HYWXDULQEWBWHUN LQ QDWXUH EDVHG

VKRUHOLQH UHVLOLHQF\ KDV OHG®WR D GUDPDWLF LQFUHDVH

WKH LQVWDOODWLRQ RI WKHVH SURMHFWY DURXQG WKH VWDWH

WKHUHE\ HQKDQFLQJ ILVK KDELWDW Lé Ibl—&(&\/HGb—IQI\QgUJLH e P
a 01 Jaod % ,‘~oaO“AU‘ “A £
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0%5a0 5A0EB A 26°5 020 a. J7KH BRUWK &DUROLQD 'LYLVLRQ RI 0DULQ

bauia & au GHSOR\LQJ D QHZ VWUDWHJ\ WR UHVWRUF
WKURXJK WKH SURWHFWLRQ RI GHHS ZDW

Q WKH VSULQJ RI *HRUJLD "@SDUWEHQW R IpFINV KOV H ULYHUV 7KHVH UHHI

SHVRXUFHV *$'15 VWDIT UHVWRUHG R\YAHHEHWY VAPREOVWRULFDO KDUYHVW ¢
PRUH WKDQ KDOI'D PLOH RI VKRUHOLQfh Q0 WHY FROWBYWMA I urRP zDWHU TxDOL
&UHHN SHFUHDWLRQDO 6KHOOILVK +DYXFHYY 3HUHPH O BRSO\ suHDY 258V 2z}
ERXQWA *HRUJLD 7KLV ORFDWLRQ ZDN,WHBEBEWEHPcPYW-WKkH PRXWK RI WKH 3DF
LQFUHDVHV WKH RSSRUWXQLWIEAW 1R WRH, v XFR Do WRZFERRE zbwHuUL@EHIV WR
RIVWHUV LQ *HRUJLD V PRVW RYHUKDYXHNWHE, RKFOWR PHFKDQLFDO KDUYHVW
SLFNLQJ DUHD DQG FUHDWHYV HMVHQWLDO ILVK KDELWDW ZLW

WKH 6DSHOR ,VODQG 1DWLRQDO (VWXRY Rt SEWHEOPE W HU uHHIV ORFDWHG LQ *
SHVHUYH 7KLV SURMHFW UHVWRUHG B3¢ YBLIPWH 8 $P&J R\vwHUV pIg@sovKHO
DFUH ZLWK ORRVH VKHOO DQG PRGXORYRPFHRHWTsRBWXQLW\ WR LQFUHDVH L1
PHVK DQG VKHOO $W DSSUR[LPDWHO\egpWERN W MR PoLQLQI KHLIOW DQG P!
GHSORVHG WKLV ZDV WKH ODUJHVW Ry¥YHEHYURYWMRERWEER LW\ boomzV WKH U
SURMHFW FRQGXFWHG E\ *$'15 WR GCDWHPRFXYV RDELWDW IRU R\WWWHUV DQG \
UHF\FOHG VKHOO FROOHFWHG E\ WKH g SHBEQH BIHOOHFLHY ZKLFK UHOL RO W
SDUWQHUVKLS VXSSOHPHQWHG E\ VKHQQ PRYREPWR UHYRPrRULQJI KDELWDW YDO

RWKHU VRXUFHV LQFUHDVHV UHVLOLHQFH WR ORZ GLVVRO
E\ SURYLGLQJ UHIXJH IRU EHQWKLF RUJDC
ORZHU SRUWLRQV RI WKH UHHI DUH K\SR]



'25%$ FORVXUHYV ZLOO SURWHFW DFUSIVURMQHURKMEKHLWK 86'$ 15&6 WKURXJK
NQRZQ GHHS ZDWHU R\VWHU KDELWDWDWUMH Y4AXDWIL@}A [QUWKBWLYH WR®GGUH\
KHLIJKW ORVV DQG GDPDJH WR UHFRYKDEQWBW WRQGLMHIRQYV LQ WKLV KLVWRUI
,PSDFWV WR WKH FRPPHUFLDO ILVKHUW\EWHPXMU RLWKBWRERILYKHWKUVHH
FORVXUHYV ZLOO EH SDUWLDOO\ RIllVHWRBP\WVMP SGHMMH-RWDWLRQ

D VHULHV RI URWDWLRQDOO\ PBEQDJHG FXOWFK VLWHV ZKLF

ZLOO SURYLGH IXO0O VHDVRQ RY¥YRUWXQLWLHYV IRU KDUYHVWH

LQ GHGLFDWHG DUHDV WR UHGXFH KDUYHVW SUHVVXUH RQ

YXOQHUDEOH R\VWHU UHHIV

.Q WRHWK &DUROLQD &RDVWDO )HGHUDWLRQ
1&&)PDGH VLJQLILFDQW SURJUHVV LQ SURWHFWLQJ DQG
UHVWRULQJ FRDVWDO KDELWDMKRHWKDW DUH SULRULWLHV IRU
$WODQWLF 6WDWHY ODULQH )LVKHULHVA&RPREYAMLR®OU S60)&0U * Ya' JAY %2 U'80¥
+DELWDW &RPPL&ANHH YBHLWDW 3ULRULWLHYV
7KH )HGHUDWLRQ V ZRUN DGYDQFHG ZAB@HUl &0 & w\da 2 Aal ‘U! bau 46
LPSURYHPHQW VDOW PDUVK SURWHFWhBQ/KRQBWHéLQD V DSSUR[LPDWHO\
UHVWRUDWLRQ DQG VFLHQFH EDVHG FBOYN PO WRRADIHPHREOY ODUIJHVW HVWXDL
ZKLOH VWUHQJWKHQLQJ WKH FRQQHFWKRQ3EHWANHTEH FULWLFDO QXUWHU\ KDE
HQYLURQPHQWDO KHDOWK HFRQRPLFg¥bYDPPHWDIRBG/SHFLHY % XLOGLQJ RQ W
FRPPXQLW\ UHVLOLHQFH DFURVV FRDWWRQwWRAMWRKUSKMIBOLRBLOD 6DOW 0DUVK
JRU PRUH LQIRUPDWLREGFBOWDVRHUYLVIWKH )HGHUDWLRQ DGYDQFHG LPSOHPHQW
IRFXVHG RQ SURWHFWLQJ WHWWRULQ
€25 a ‘OA ‘Ul € agua! PDUVK PLJUDWLRQ XQGHU IXWXUH VHD Of
bau a6‘ Aau LQFOXGHG SDUWLFLSDWLRQ LQ DQ (3% &O
,PSURYLQJ FRDVWDO ZDWHU TXDOLW\5\MKGXRWILRQD'WRQWKWEDW ZLOOQGHOLYHU
VFDOH SODQQLQJ DQG UHVWRUDWLRQRYHEDILYHGHDENQMRIBPRQVHUYH KLJK YDO
IRFXV LQ 7KH )HGHUDWLRQ FRQW PQYXNEHWVR DHHD BHGHUDWLRQ DOVR SUHSD!
FROODERUDWLYH ZDWHUVKHG SODQQP®VHIWKDMV DFUARMN LQ WKH KHDGZDWH !
FRDVWDO 1RUWK &DUROLQD LQFOXGIL5QY B UM L&D WWH U IBWHE R XIGRW W K FS DXGIGIL Q
ODWWDPXVNHHW 1HZSRUW 5LYHU :KLWW QD®NGM BMHRYR YN U DFUHV DQG
/IRFNZRRG )ROO\ DQG /RZHU &DSH )HDUDBHYHMUGLQJ VSDFH IRU IXWXUH PDUVK
ZDWHUVKHGY q DOO RI ZKLFK VXSSRUWP RDRIYWQWZIIRW Hils 0D O L W\
PDQDJHG VSHFLHV VXFK DV $PHULFDQ (HO $OHZLIH DQG

ULYHU KHUULQJ $ PDMRU PLOH\FWRQFQZQJVGDGZKH.NJH&ﬁUQAWU
LHZSRUW 5LYHU ZDWHUVKHG ZLWK WKH RYWPERL WPV 8RS RBrowLoxHG WR E

DFUH ZDWHUVKHG SUHVHUYWWKDwKaU)%\%Iﬁ@\HWFFEHI-{/QXbELWDW 2R ,Q S
HVWXDULQH VKRUHOLQHV IURP IXWXUFR%W?HQSQéﬁgP%ZE#PWLRQ RI ODULQH )L
UHVWRULQJ QDWXUDO KAGURORJ\ DOVXHHHEDEV\\/LKF\LQKV}!’%QH% FORVHU WR FRPSOH\
GLWFKLQJ $GGLWLRQDO GHWDLOV RQ WSH[YI—iHVHI&IIRFy\WMIIQLSJ|_\|/DQFWXDU\GUHHIV Lc
DYDLODRGARMWW RUJ ZDWHU TXDOLWkIIRUWV WR VWUHQJWKHQ WKH VKHOOILVI

LQGXVWU\ SURJUHVVHG WKURXJK FRQVW
Q DGGLWLRQ WKH )HGHUDWLRQGODXQBﬁﬂEX%QQGFF%WELWVVIﬁFV KXE LQ &DUWH
SOPQQLQJ LQLWLDWLYH LQ WKH &KRZDRpRWHY FBEERVY D Qs FospFLw 1RU RY

(@]




7KH )HGHUDWLRQ DOVR H[SDQGHG DO® ¥KSOW &JKRESMDAN 5LYHU 3WRMHFWV D
SURJUDP PDQDJLQJ SXEOLF GUR% ROWMIPRMWW DRWHZD\ 3DUWQHUVKLS 5HVLO
SDUWQHULQJ ZLWK UHVWDXUDQWR/I 3QGD/SHDORR ® @6 BNHIMVSUXQGHO &RXQW\

2YHU WKH SDVW ILYH \HDUV QHDUQWXVW EODAKD®WY ®I&RDVWDO %D\V 3URJUDP

UHF\FOHG VKHOO KDYH EHHQ UHW X&KREH BLRY B BV WEKQED DROQ EMH LPSOHPHQWHG
ZDWHUV WR VXSSRUW R\VWHU UHH IZU WAKWRNDWH. R R QSILROM HFWRW LGHG DW D P
VWDWHZLGH

f \"(Uac”),a} (O A o @ f AalU ?2f @
40 0 'O, 2080 ‘U €2 O bfw a6’ Aal
_06a @& Aau 7KH 0DU\ODQG 'HSDUWPHQW RI 1DWXUDO 5H
7KH )HGHUDWLRQ UHPDLQHG GHHSOUWHQIMIBBUWQHUVKLS ZLWK 6KRUH5LYHUYV
DGYDQFLQJ VRXQG FRDVWDO PDQDIHPHQW)HERMPIHRQQDQG $QQH $UXQGHO &
VFLHQFH ZLWK DQ HPSKDVLV RQ UBROOHHEFIHFRDIOWMOWEGVQHDUO\ RHYHQ PLOO|
SURWHFWLRQ DQG HPHUJLQJ WKUHBKHWWRXBWIDRQ HITRUWV SODQ QHAVGHIRU 6
FRQWDPLQDQWY DQG PLFURSODVWLBVOXIGHEX KIRUQH G DSRPULGKHHK® LD SDOXVWUL
FROODERUDWLRQ ZLWK VWDWHWLG M DRIFRRD &R Q/GRMNGR H Q E DHRIEVEL DIDGM Bl R Q
DGYRFDWHY DQG SROLF\PDNHUV WKB\5KG6SIUD WD R QWIFRMBNHBU O\ VHHGLQJ LQ W
WR VWUHQJWKHQ OHJDO DQG UHJXBHORGHI\6IROWK ZRQIGV: MMUD\WLYHUV VKRZHG O
SURWHFW ZHWODQGY DQG HQVXUH WHFQUX WHRIIPOQAMR DXIVGDE RQ JUDVV DQG VDJR S
VXVWDLQDELOLW\ H[SDQGHG WR QHDUO\ DFUHV LQ *OHEH %

6RXWK 5LYHU '15 LV WHVWLQJ VEXED GLYHL
7KURXJK UHVWRUDWLRQ SROLF\ OMBEBUQKLVSR HBKBBWHRMHHG UHWHQWLRQ DQ
DQG RXWUHDFK LQFOXGLQJ LWV DZDUG ZLQQLQJ

&RDVWDOSHQIHA RMHUYLFH WKH 1RYWK &RUROLAPG AaU ‘U! U '8

&RDVWDO JHGHUDWLRQ FRQWL @®XHB2WRBDOUB BULWLFDO URO

VDIHIXDUGLQJ 1RUWK &DUROLQDGVBRYWDGIERMR Wd- I HWHIAVEBRPLHORSPHQW RI DS
KDELWDWV DQG UHVRXUFHV HVWIBQW LDOrYRY IR KA WM FRBEWXDU\ DFURVY IL
FRPPXQLWLHV DQG IXWXUH JHQHURMWMRRYHDNH %D\ WULEXWDULHY ODQRNLQ
&KRSWDQN 6W O0DU\V +DUULV &UHHN DQG
5LYHUV ORQLWRULQJ GRFXPHQWHG PXOWLS
J ) LQFUHDVHG ELRPDVV FRPSOH[ UHHI VWUXF\
0a0wWOA'U] 20'0 U*U 4 QbhwX¥UP0o UHSURGXFWLRQ 30DQQLQJ LV XQ
| GHVLJQDWH WKUHH DGGLWLRQDO R\WWHU VI

Q WRH\ODQG 'HSDUWPHQW RI THWYb®H %D\ WKH IDQWLFRNH SWYHU DQG -

5HVRXDFGMDQFHG ZDWHUVKHG VFDOH UHVWRUDWLRQ
VXEPHUJHG DTXDWLF YHJHWDWLRQC%9A UHFR¥HEG 2 OAWHW 1 €2 O U !
UHHI UHVWRUDWLRQ VKRUHOD®HXWWIDELA 1 BWORBUBHDHILGEE,, 2] |' 20A
RI GUHGJHG PDWHULDO DQG ILVK SDWMDI M KPSHEYGH D@QBVZHWODQG SURMHFW
DW %D\QHV &RYH RQ 6HQHFD &UHHN :\H ,VO
€302 € 25U 500 &aRFPYN RYGIILFNHULQI &UHHN RQ WKH :\H 5L

QHDUO OL\%HDU IHHW RI VGWDELOL]JHG VI
0ODU\ODQG LQLWLDWHG WKH &@ROH :DWHU
ZHV\II:ZODQG FUHDWHLRQ ODU\O

+% WR LPSOHPHQW VFLHQFH LRO
— DOFLDOVR DGYDQFHG EHQ
DFURVV ILYH SLORW ZDWHUVKHGV DQ

WKURXJK VWDWHZLGH '
%DOWLPRUH +DUERU VXEXUEDQ

FWV IRXU DFWHV RI PD
DJULFXOWXUDO VI\VWHPV $QWLHW D\
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DW WKH &KHVDSHDNH %D\ (QYLURQPUHIQOMWLE¥HQWHID IQWWDWH RI '"HQDZDUH KL
FRQVWUXFWLRQ RI DQ OLQHDU IRRWPQDWL QH NPKIFQUM O1LKIHH % UDQG\ZLQH 5LYHU
DORQJ 6WRQH\ &UHHN KHDYLO\ XVHG WR JHQHUDWH SRZHU IRU PL

FRORQLDO DQG LQGXVWULDO SKRUKIRGV LQ ¢
(A0% ‘00 @ 0! a0Ua A A'LUVW XSVWUHDP EORFNDJH RQ WKH %UDQ
\UHPRYHGGLLQQ JROORZLQJ UHPRYDO RI 'D
FWHG RQ $PHULFDQ
KDG XVHG WKH KDEL
WKH GDP V UHPRYDO

7KH )HGHUDWLRQ UHPDLQHG GHHSO
DGYDQFLQJ VRXQG FRDVWDO PDQDJ
VFLHQFH ZLWK DQ HPSKDVLV RQ UH
SURWHFWLRQ DQG HPHUJLQJ WKUH
FRQWDPLQDQWY DQG PLFURSODVWL
FROODERUDWLRQ ZLWK VWDWHWIVGH F
DGYRFDWHV DQG SROLF\PDNHUV W
WR VWUHQJWKHQ OHJDO DQG UHJXO

K

RUJDQL]DWLRQV JRY
SURWHFW ZHWODQGV DQG HQVXUH OR e oI R X O
VXVWDLQDELOLW\ Q VB R @/Gq Q

%UDQG\ZLOH 5LYHU 5H VRARQM MQRHG 72XV KY
SODQV WR DGDSW RU UHPRYH WKH RWKHU
GDPV 6RPH GDPV FDQQRW EH UHPRYHG 'D
a () a_Z\P‘W%UOIRU WKH FLW\ Rl :LOPLQJWRQ 'HOD:
& a0 BYUWRI KLVWRULF VLIJQLILFDQFH ZLWK 'DP\
GHVLJQDWHG DV 1DWLRQDO +LVWRULF /DQC
,Q IDOO RI WKH PRQWKYV ORRDJ SPRBIOWVIRU WHRRAL@QJ ILVK SDVVDJIH ZLOO E
'DP RQ WKH %UDQG\ZLQH S5LYHU LQ)RRMNWHKHURQ  t®PXDWKDW FRXOG SRWHQWLI
ZDV FRPSOHWHG DOORZLQJ ILVKQSD\OWDJ i ®P® G P HVYWRWIWERDY YLDEOH FDQGL:
RI QDWXUDO ULYHU FKDUDFWHULNW MFRH 746 2000 Q S\BEUQIMDIBU JURXSV
LOQWHUVHFWY ZLWK WKH &KULVIWLQD 5LYHU MXVW D FRXSOH R
PLOHV EHIRUH WKH &KULVWLQD MRLQ@W WKBOWR NZIRYZH) 500 MK H 'X3RQW ([SHULP
7KH '"HODZDUH 5LYHU EDVLQ RQFH KRVWWE MK PDYIWWN \HDU ROG GDP WKD
$PHULFDQ VKDG ILVKHU\ LQ WKH QDWURQ@LBEXY\® G DPPLEW RIR SRZHU "D3RQW V PL
LWV WULEXWDULHV IUDJPHQWHG KD HLWOW NG UNH/OJ DRVMEHSER XWHUHHHW DFU
$PHULFDQ VKDG PRYHPHQW WR XSULFYRHYUGKEWAHE. QULRU WR UHPRYDOHWR LQYHYV
JURXQGVY OHDGLQJ WR D GHFOL®H LD WKH RKVE GREBXOWWMRKDW ZRX0OG EH UHC(
7KH %UDQG\ZLQH 5LYHU DV WKH VWHEHBR Y WWULXYFHWL RQ WKH
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7KH GHFRQVWUXFWLRQ ZDV FRQGXFWHIGHRYHHZOV HX®IEBOG SURJUDP DGPLQLVWHU
PRQWKY WR DOORZ VORZ UHOHDVH RI)ZWKVH UL ODB0A. \WMRL$ WDFROODERUWDWLRQ ZL
W K H WRQV RI URFN UHPRYHGHIURBWXMHG'DIFS R QWRH®KW Rl (QYLURQPHQWDO
ULYHU DQG VXUURXQGLQJ ODQGVFDSKBHQRVMOXO GIIDRNVIKQDQG %RDW &RPPLVVL
HQVXUHG WKDW DQ H[LVWLQJ VHZDJHSKIOSH FEWR BV MIIHWBRNWHUQ %URRM 7URXW
ULYHU DW WKH GDP UHPDLQHG LQWD FIR UEG DARW H\RY RFKBWLRQ RI )LVK DQG :L
UHPRYHG URFN ZDV XVHG WR FUKDW HWIX K DIPGGOR | Bl COMRD JIHWP HQW , Q VOMLGV X W H

SDVVDJH RYHU WKH SLSH 3RUWGRKV ROGRHIBBMDW MHKHW LV IRFXVHG RQ VDI
RI WKH ULYHU ZHUH OHIW LQ GNDR UZ EWR GULLYJMIDMIIHWS (RRWLKH $SSDODFKLDQ &RU
YLVLWRUV WR SUHVHUYH WKH KLVWRNQ® IVWKH# GAW ZLWKLQ WKH WKUHH VWDW

1'00AU, naad 2 alao2l &4 l1'0O2
J € > pbf t é'l‘l] ‘O €2 O‘U:l] lad2 bauAOA2aU
b ut ‘YY1 J2 >apus (Auw - cAOIFAEC? 20 bAuU®
o o - o 1- (3 ODXQFKHG D QHZ BXEDIE) | IR
u OU 0aa0O noa | O AEf " 56 LoIRUPDWLRWR W XSIERUWHFRDVWDO Z
‘0 Uadu3Ao

UHVLOLHQFH SODQQLQJ 8VLQJ GDWD IUR
IHZ -HUVH\ "HSDUWPHQW RI (QYLURQRHQN® Oy H WABRWRULQJI 1HWZRUN

(3 J)LVK LOGOLIH LV OHD®MHJ DRHFGP X QWL YYMPEK RUIDQLIDWLRQ@V XQLY
(DVWHUQ %URRN 7URXW UHVWRUDWLRQ &l RYWAFRRYYdHZ  DODOVWHY LOGLE
-HUVH\ 1HZ <RUN DQG 3HQQVIOYDQLBg¥)RAPHWHDE' PRI WKH VWDWH V FRDV

PLOOLRQ 1DWLRQDO )LVK DQG :LOSOL R IRXQERYFHFSH WR ORVV GKHOWR DF

SPHULFD WKH %HDXWIUIB QW KDICH FRXU{WHAY g EXUUHQWO\ RFFXUULQJEDI® URXJIK!
LQLWLDWLYH WDUJHWV IRUHVWHG KHBGZBWHY Y W6 WX SSRUWVY VELHQFH
SULRULW\ $SSDODFKLDQ ZDWHUVKHG Y p&L %K SERMAFNWYEW QHDUO\ DEUH\
IRFXVHG RQ EDUULHU UHPRYDO LQVWYRRIDBRY WKW SQRYRG6H FuLwLFDO 1LV
UHVWRUDWLRQ DQG UHGXFLQJ XSVWYHRG Y MYHRY RYYWVEPRORILFDO GLYHUVL
FRQWULEXWH WR ZDUPLQJ ZDWHUV (PYRHHRFURERY BRI U (3 ZHWODQGV U

1HZ -HUVH\ V. RQO\ QDWLYH WURKW VSH G Y whil U #1VeRLHQFH DOG 5HVHDUFK
LQGLFDWRU RI FROG FOHDQ ZDWHU FRRGLWERMHEvLw
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€ a3 a ‘OA bay 46° AaU UHVLOLHQFH SODQQLQJ 8VLQJ GDWD IUR

7LGDO :HWOD(?NG ORQLWRULQJ 1HWZRUN L
1-'(3 DZDUGHG QHDUO\ PLOOLRQ LQ :DWHU 4XDOLW\

WKDg UHVHDUFK RUJDQL]DWLRQV XQLY
BHVWRUDWLRQ *UDQWYV LQ WR PXQLFLSDOLWLHYV

URILWYV IRUPHG Lg DQDO\WHV LQGLF

QRQSURILWY DQG DFDGHPLF LQVWLWXWLRQV VWDWHZLGH

DSSURIJLPDWHO\ RI WKH VWDWH V FRDYV
JXQGHG WKURXJK WKH &0OHDQ :DWHU $FW WKHVH JUD%WV

PD\ EH YXOQHUDEOH WR ORVV GYHHOWR DF
VXSSRUW VWRUPZDWHU PDQDJHPHQW ULSDULDL? EXIIHU

ULVH q FXUUHQWO\ RFFXUULQJHDM™® URXJK
UHVWRUDWLRQ HURVLRQ FRQWURO ZDWHUVKHG SOD SL J

DYHUDJH 7KH W (@) XSSRUWV VFLHQFH
KDUPIXO DOJDO EORRP PLWLIJDWERQ DQNG FOLPDWH UHVLOLH

P D L%/J WR SURWHFW QHDUO\ DFUH\
6LQFH LQFHSWLRQ WKH SURJUDP KDV. GLVWULEXWHG PRUH

ZHWODq_'GV WKDW SURYLGH FULWLFDO ILV
WKDQ PLOOLRQ WR LPSURYH VXUIDFH ZDWHU TXDOLW\

SURWHEWLROQ D%G HFRORJLFDO GLYHUVL
DFURVV 1HZ -HUVH\ ,Q 1HZ -HUWH\ WKLV JUD%VW SURJUD

LOIRUPD LRQ RQ RWKHU '"(3 ZHWODQGV U
LV DGPLQLVWHUHG BDWHKH KHG DQG /DQG

YLVLWLWIKWHLRO RI 6FLHOFH DOG 5HVHDUFFK
ODQDJHPHQW 3URJUDP

5HVHDUFK ZHEVLWH
J> ‘Ul fua &aodéoad’ Aau L
vuua u a ‘0 U2du¥Ao & o0‘U} 34200

ba OAU AU J>

1- '(3 H[SDQGHG LWV R\ WVWHU UHHI UHVWRUDWLRQ HIIRUWYV
WKURXJK D QHZ SDUWQHUVKLS ZLWK 6\VFR &4RUSRUDWLRQ
HQDEOLQJ D PDMRU LQFUHDVH LQHWKHOO UHF\FOLQJ VWDWHZ
6\VFR WKH ZRUOG V ODUJHVWRIGBKGBF&LVWULEXWRU ZLOO F
GLVFDUGHG R\VWHU DQG FODP VKHOOV IURP UHVWDXUDQWYV
DFURVV WKH UHJLRQ DQG-SBRYVEH WKHP WR

:LOGOLIH V 6KHOO 5HFYKAEF®RJIJVIURILUICAD QW O\

LQFUHDVHYV WKH DYDLODELOLMI RI VKHOO PDWHULDO IRU UH
HQKDQFHPHQW 7KLV DOVR UHGXFHV ODQGILOO ZDVWH
VXSSRUWV FOLPDWH UHVLOLHQFH DQ@E.HISRQEY RIVWH & o usaowny 638 2635
KDELWDW LPSURYLQJ UHFUXLWPHQW SRSXODWLRQ UHFRYHU\
DQG FRQQHFWLYLW\ RI UHHIV DORQJ TKE SHIRJH\DWV KPOM\IMMIFELEGH ®Y® QDWLRQL
UHFRJQLWLRQ LQFOXGLQJ DQ +RQRUDEO
6KHOO UHF\FOLQJ LV HVVHQWLDO EHRRXVHRQPWEWID® ERXOFLO Rl WKH 6 WDWH
UHTXLUH FOHDQ VKHOO VXEVWHIWH WRPRIWIMDHRRQEX UWRA 1\HZ -HUVH\ V 6)
VKHOO DYDLODELOLW\ LV RIWHQ OLPLMRAJIQLWBRQVRL2$® &RDVWDO =RQH
'LOGOLIH ODXQFKHG LWV VKHOO UHF\EDQDRIHPHRQBDO ILYXSSRUWHG SURJUDP H|
LQ SWODQWLF &LW\ LQLWLD®O\ SDUWEHNRQGJISIOKQW VE @LW\ DQG WKH ODXQF!
UHVWDXUDQW EHIRUH UDSLGO\ H[SDQ& kQJ/WR QQHDHWQIWIOHQLQJ +DELWDWV WK
PDMRU FDVLQRY DQG VHDIRRG UKMWDQWYDQRYPHRWRB FHBAVQLQJ DQG /HDGHUV
SURJUDP QRZ LQFOXGHV  UHVWD XU DHQW ISDRIQPHQUNVDIDFHEXFDWLRQ L@QNLDWL
$WODQWLF &DSH 0D\ DQG 2FHDQ FRXDWLKQW BEDWG®FH H[SHULHQFHV IRU VWXG
PRUH WKDQ EXVKHOV RYHU WIRQWVDR®G VXUURXQGLQJ FRPPXQLWLHV 7
UHF\FOHG VKHOO VXSSOHPHQWHG E\D/ERIOD WKRIP6BRPMO5HF\FOLQJ 3URJUDP 1
SURFHVVRUV KDYH EHHQ SODQWWH® REDRW@HIWVKHS IZLWK HBDVFR &RUSRUDWLRQ
LQFUHDVLQJ UHVWRUDWLRQ FDSDFLWYHF\FOLQJ SURJUDP SDUWQHUV YLVLW
KWWSY _GHS OM JRY OMIZ ILVKLQJ PDULG
1- '(3 ODXQFKHG D QHZ BXEDLFJI WRIRBURIUDP
DOG LOIRUPDWLRWR ¥ XSIERUWHRDVWDO ZHWODQG
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65: 3480 Uaua f V@V)@(‘a\U)OVR UDLVHVY FRQFHUQV DERXW W

,Q -XQH WKH 1HZ <RUN 6WDWH 'HSDUWPHOW RFLOLWY WR ORFDOL]HG GLVWXUE
(QYLURQPHQWDO &RQVHUYDWLRQ (& DY TR VEHSRSXODWLRQ FRQJIUHJID
UHVHDUFK HVWLPDWLQJ WKDW QHDURYHUZLQYEHGLH@L KBELWDW ZKLFRIFRLQFL
VKRUWQRVH VWXUJHRQ LQKDELW WKHEXEFEEEQ VWL LNHotQFOXGLQJI FRPPF
PDNLQJ LW WKH ODUJHVW SRSXODHWLRP® R IXREXYAPRYTHAZRYWUXFWLRQ 7KLV
LQ WKH ZRUOG 7KLV PDUNV D GHuHPDWRPUHERRYN Wikh WKOQHUDELOLWA RI-W
HDUO\ V ZKHQ RYHUILVKLQJ R@G KDEIHRWERSUDEWWH LWV QXPHULFDO L
KDG UHGXFHG WKH SRSXODWLRQ WR URRRUNMDQFHRRLIERRFWDW SURWHFWLRQ |

DQG OHG WR WKH VSHFLHV OLVWLQJ %IEHYWKH IHGHUDO
(QGDQJHUHG 6SHFLHV $FW 3URWHFWLYH PHDVXUHV DQG o
LPSURYHG ULYHU KHDOWK KDYH SOD\HQ@LﬂEaxALLbo GChoh Uqg fmacadbAUau
WKH VSHFLHV UHERXQG tao0 f

o) *RYHUQRU +R EIQXORVQADQ H®
7KH QHZ HVWLPDWH FRPHV IURP D PDNRIOSFPRIDIPMLRRUN V 7LGDO :HWODQGV ¢
VWXG\ E\ UHVHDUFKHUV IURP '(& 86 *EROHRIWHBOWSKH) Y8\ WR KDXWKRUIHH DQG
DQG VHYHUDO XQLYHUVLWLHYV WKDW BRHIIIDQVX®YyH EDVHG VROXWLRQV DWHWKH S
5HVHDUFKHUV FRPELQHG DFRXVWLF WHKGONPHWAUARSWK YWEH IRU VWDERQOL]LQJ \
VFDQ VRQDU LPDJHU\ SURFHVVHGM DUWLVIWDW® . QWO DEZBWKLQ '(&XV ODULQH
WR ORFDWH DQG FRXQW VWXUJHRQ DEDKWVZRRYUHGVEKDWK 1HZ <RUN 6HD*UDQW
PLOHV Rl WLGDO ULYHU 7KLV GVRUWSURIERBVEDQEHPRER\ RWKHU HQYLURQPHQ
5LYHU )RXQGDWLRQ UHVXOWHGYHQ WEHRPBWW OR¥PEQHNKBVHOLQHY DQG RWKE
DVVHVVPHQW RI WKH SRSXODWLRG LJHDWOWANDRVGDQ@Q POXNGHUQDWLYM WR KDUC
WKH GHYHORSPHQW RI D QHZ VDWDM L WHIDIZID® N\R RQ Gv B XXAONKH UGV DORQJ HURGL
WKH GLIIHUHQW GDWD W\SHV



SHFHQWO\ WKH '(&
UHOHDSKEBORF PDSSHU

ZLWK LQIRUPDWLRQ DERXW
OLYLQJ VKRUHOLQHV
FRQVWUXFWHG WKURXJKRXW
1HZ <RUN V PDULQH
GLVWULFW 7KLV PDSSHU
ZDV FUHDWHG WR KLJKOLJKW
WKH YDULHW\ Rl WHFKQLTXHV
WKDW FDQ EH XVHG XQGHU
GLIIHUHQW FRQGLWLRQV DQG
ZLOO EH XVHIXO WR DQ\RQH
FRQVLGHULQJ RQH IRU WKHLU
RZQ SURSHUW\

Ja fa' 6‘uu l'ou baOa‘ua' b/Q 2fC J i
O0A f 3/z;U"j‘A'a‘ol bya;a 200 U' ap‘o uUa

,Q WKH VXPPHU PHULDOQPDJLQJ VXUY@\AF;)laUUaU ‘& 1°0° . a0aU

/IRQJ ,VODQG 6RXQG DQG WKH 3HFRQLF %D\ HVWXDU\ ZDV

WDNHOQ IRU WKH SXUSRVH RI xscpwLdd 182l<ru@éa, ‘U! ba2ua‘'g 3

VHDJUDVV PDSV 7KHVH LPDJHV KDYH EHAE sURPHvV H%; ?f Eb2@

DQG DQDO\]HG DQG DUH QRZ DYDLODE®@H wWRWHH YolkRGis . R@DQG "HSDUWPHQW F

WKH B¥DWHZLGH 6 HDABDOWPWEQJ WKRVYHURQPHQWDO ODQDUMPWIORM RIOODULQF

DHULDO LPDJHV LV LPSRUWDQW IRU ROYEHYL Y &' IFHPWWQHR VKD S ZD WK WHWW W

VHDJUDVV &RPSDULQJ UHFHQW LPDJHAWDWER WXRVHIWBNHWRBGHMBIQLILFDQW

SULRU \HDUV VKRZV ZKHUH VHDJUDVVSPRBERYV BYWDEOLVKLQJ WKH 6HDZHHG

H[SDQGLQJ DQG ZKHUH WKH\ DUH GLVDHSSHDWRK &ROQERKRUDWLYH 6($& 5, 6($¢

DOORZV WKH VWDWH WR PDNH PRUH LFMRYP VW PWHDHRRHGEWIDWLRQ LQIRUPV A
GHFLVLRQV PDQDJHPHQW DQG DGYDQFHV UHVHDUFK

LQ WKH 1DUUDJDQVHWW %D\ UHHW® LQF
%D\ WKH 6DOW 3RQGV DQG /LWKWOH 1DUL
FROODERUDWLYH SURYLGHV FXUDWHG GD
VLWLQJ DQG PDLQWHQDQFH RI KDELWDW |
HQKDQFHPHQW SURMHFWY VXFK DV VKHO(
HHOJUDVV VHHGLQJ DQG DUWLILFLDO UH

)LHOG PRQLWRULQJ ZDV HQKDQFHG WKUR
IXQGHG LQWHUQ ZKR LQWHJUDWHG PDFUR
HI[LVWLQJ UHVHDUFK DQG PRQLWRULQJ SL
LQFUHDVLQJ HIILFLHQF\ DQG HQMIXBAW. QJ G
ZRXOG QRW RWKHUZLVH KDYH RFFXUUHG
DQG WHVWHG VWDQGDUGL]HG ORQJ WHUP
SURWRFROV LQ ERWK ODERUDWRU\ DQG Il
6DPSOLQJ LQFOXGHG IL[HG DQG GULIW DC
PXOWLSOH KDELWDWYV DQG GHSWKV XVLQ.
nao 6A. % 2 Nu CA AU, f%as2dAU=0 UL@GWOSF-FQG%?QW VXUYH\V ERWWRP RWWHU
[460NU CA AU, Wed 5= O#e) 0ia 6 AU 43 41A'QHVY DTXDFXOWXUH OHDVH LQVSHFW

Oa. 2 fa* g'ou Ua"a AU %2 )62 fa % 177
+a800 f Uua~ "05' %0 OaIA 2 Jtf LOQWHUWLGDO PRQLWRULQJ




5KRGH ,VODQG DOVR LPSOHPHQWHG

WKH 15&6 %LYDOYH $TXDFXOWXUH

*HDU DQG %LRIRXOLQJ &RQWURO
3UDFWLFH LQ ZKLFK UHGXFHV
HFRV\WVWHP LPSDFWV IURP

ELRIRXOHG RUJDQLVPV UHOHDVHG
GXULQJ RQ IDUP JHDU FOHDQLQJ E\
F\FOLQJ HTXLSPHQW DQG VKLIWLQJ
FOHDQLQJ RQVKRUH ,Q LWV ILUVW

\HDU DTXDFXOWXULVWYV F\FOHG

WHQV RI WKRXVDQGV RI IRXOHGQRDJHV DC
WKHP ZLWK FOHDQ JHDU $GGLWLRQDO LG
DYDLODEOHLBEKEDRBIKO '0) SURJUDP SDJIH\
RU E\ FRQWDFWLQJEWODMNHE%XNEKXVGD JR
OHOLVVD +BHEHQ® VD KD\GHQ#RWGE JRY
ODFIDUOBREHQ PDFIDUODQ#GHP UL JRY

IDXQFKHG LQ $SULO
6($& 5, KDV UDSLGO\ JURZQ WR

| ff /sf nnf
LQFOXGH DFDGHPLFV VWXGHQWYV S L . . P S
Q Q ‘00 ba uud* 1 l'ou’ % u? u A AuAauU ¢
QRQ SURILWY DQG VWDWH DQG (AuvagAay
IHGHUDO SDUWQHUV ZKR PHHW TXDUWHUO\ ,Q W K H

FROODERUDWLYH SODQV WR H[SDQG SAWNAHBIKILEY ohld/dsso A 2

PDFKLQH OHDUQLQJ DQG FRPPXQLW\ VG LHQRHKWR bRV HHR¥VIHWWYV 'LYLVLRQ RI

GDWD FROOHFWLRQ DQG UHGXFH SURENXWVUWQHWLRBY DGYDQFHG D EURDG VXLW
FRQVHUYDWLRQ DQG UHVWRUDWHRQ HIIRL
&RPPRQZHDOWK V Q HZOR GJIHOHDALKG
&ROVHUYDWLRBHYRDRSHG SXUVXDQW WR (

2UGHU 1R 7KH JRDOV HPSKDVL]H SUR\

. Cox Co .. ~UHVWRULQJ DQG UHFRQQHFWLQB KDELWD
b¥%a'2a 200'0! f+a Q! (ala QJ DQ QQ Q

a()'A2u a0 AU @+ 4 91d 5. QRYIRFHUQPHQW DSSURDFK ZLWK FRDVWD

bay a48° Aal ! LQFOXGLQJ ILVK SDVVDJH UHVWRUDWLRQ

0 WKH 1586 (QYLURQPHQWDO 4xBBWWYVEKHFHRRFHUSDQRGHG VXSSRUW IRU

3URJUDP (4,3 5KRGH ,vOoDQG 2\WWHWBRVWRYDIWREGHIFWY 7R KHOS EPSOHPHQ
JQLWLDWLYH FROQWLQXHG UHVWRUDW LR BWWHERWRLIVLYE PBESDPPH ODXQFKHG
QHZ SUDFWLFH FRPSRQHQWYV /HG E\ kPR EWA LRGN SUVLWLQUDQ®Y SURJL
5HVRXUFHV &RQVHUYDWLRQ 6HUYS FHRYWEEHE Qo spuvoruvRZPUGY IRE KDELWD
ZLWK '(0 '0) DTXDFXOWXULVWV DQG YHAMELAHYWBWHELGH 3URMHFEWY DUH F
&RDVWDO 5HVRXUFHV 0DQDJHPH®W &RXDFLBWHWRFLOIR bwLy

KDV UHVWRUHG QDWLY B UICDAWRNWQ RDV W H U V

YLUJLQUFBKRGH ,VODQG ZDWHUV VLQFH 2YHU WKH

SDVW GHFDGH PRUH WKDQ DTXDFXOWXULVWV KDY H

SDUWLFLSDWHG DFURVY HLJKW PDULQH V\VWHPV

nao O0a. 2 f Eb2 AU 28U &a60uudn b201(06&'0,'%a-6a0 -Auy ‘8ABU ¥ avao62anlna
faAU2a f 521 (‘00 '%'*0 62!Aao VA, %AQ foO0 ExUBU%200 20 26U 3%20b26db, 54al _ 3Q0 &
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oA O (U'AU. a5 1'6AUS 30DQQLQJ LV XQGHUZD\ WR H[SDQG KDUY
VA ¢ bag 46 Aal SURFHVVLQJ FDSDFLW\ LQ DQG EH\RQC
'0) DOVR UHFHLYHG PLOOLRQRPQ FDIRYESWLERLQRHQWDFW U JRUHVW BFKH

WKH ([HEXWLYH 21ILFH RI (QYLURQPH&WHE ¥HERIRQRR#PDVV JRY

H[SDQG PDULQH KDELWDW UHVWRWDWLRQ FDSDFLW\ DW LWV
&RYH )LHOGLEQVO®MOHRR) 30DQQHG XSJUDGHV LQFOXGH
H[SDQGHG KDWFKHU\ VSDFH DQG D QHZ FLUFXODWLQJ
VDOWZDWHU V\VWHP ZKLFK ZLOO VXSSRUW VHHG EDVHG
HHOJUDRMWHUD RIHMVQ®UDWLRQ H[SDQG R\VWHU
UHVWRUDWLRQ FDSDFLW\ DQG HQKDQFH SXEOLF RXWUHDFK
DQG HGXFDWLRQ RSSRUWXQLWLHYV

Q U 28 bau a6 AaUu

2\VWHU UHVWRUDWLRQ HIIRUWYV FRQWLQXHG WR VFDOH XS
WKURXJK D QHZ ILYH \HDU78BUW®HKWWKLS ZLWK

&RQVHUYDMNMKH &DSH &RG &RQVHUYDWLRQ 'LVWULFW DQG

86'$ V 15&6 7KLV LQLWLDWLYH GHOO GHYHORS D VWDWHZL
FRDVWDO KDELWDW UHVWRUDWIRMHSODQ LGHQWLI\ SULRULW\
IRU R\WVWHUVY DQG RWKHU KDELWDWV DQG VWUHDPOLQH
SODQQLQJ SHUPLWWLQJ LPSOHBHQWDWLRQ DQG PRQLWRULQ
WR DFFHOHUDWH UHVWRUDWLRQ DQG VWUHQJWKHQ FOLPDWH
UHVLOLHQFH )RU PRUH LQIRUPDWLRQ FRQWDFW 6HDQ 7HUUL
DWHDQ 9 7HUULOO#PDVV JRY

b‘U ZOC)‘Ull |© ‘0aAuna
'0) DOVR VW3ISRBRDVWDO UHVLOLHQFH SO
5DP ,VODQG LQ ODWWDSRLVHWWRWD FULWL
. L _ _5RVHDWH DQG &RPPRQ WHUQV WKDW ZDV
20,0'uu b&u a6’ Aau - f221AUg\ wkn %RXFKDUG %DUJH RLO VSLOO
(HOJUDVV UHVWRUDWLRQ UHPDLQHG P HP®MPW VREXYWAM EXWLRQ DQG BHRYLGH
DFUHDJH FRQWLQXHV WR GHFOLQH VWRVHEYEHH SUIHRSRKHG VDOW PDUVK UHVW
SDUWQHUVKLSV V8$SREIMHEKEUQ 1HZHURVLRQ FRQWURO PHDVXUHV SURWHFW

(QJODQG 3URQEBRBY +ROH 6HDOYWMBGWVKDELWDW ZKLOH SUHVHUYLQJ W.WDO VHD
FROODERUDWRUY DVVHVVHG HHOJUDVV VHHG WLPLQJ DQG

GHQVLW\ IURP &DSH &RG WR &DSBINSQQ ,.Q 1y 5. WKL

V. ZR . . o o
ab%é AU, 0%20Q@UAanA)2aAll206 ¢

FXOPLQDWHIBJLEY WEDOH VIHM 6 DXDHIPY HV W 3, 3aag alA 2 | (3 nao 6A % 2uMddaa ‘U
6RXQG ZKHUH GLYHUV FROOHFWHG RY&PU2A AU, AUU 8 AaUu -ad %2806 Al 18788
UHSURGXFWLYH VKRRWY DQG SURFHVVA& Yi9p0bA | 1(3 & au oA, %A% UsZul’

Arpac a ]! A IR agll UDag Al 71 VAKD) ' CDA .
VHHGV IRU UHVWRUDWLRQ bau U, auuau 60U Uau AU, BaeA0 ! DA -8



&RQVHUYDWLRQ 6HUYL
15&6 DQG WKH
OXQLFLSDO $OOLDQFH
$GDSWLYH ODQDJHPHQ
0$$0 WKURXJK WKH
&LW\ RI 5RFKHVWHU 1
¢ KDYH FDUULHG RXW
UHVWRUDWLRQ ZRUN L
WKH FORVHG DUHD *U
IURP PXOWLSOH DJHQF
IXQGHG UHHI UHVWRUL
DFWLYLWLHV LQFOXGI
GHSOR\LQJ FODP VKHO
FUHDWH KDUG VXEVWU
GO far ‘qu AU ‘U ‘6 A-A A'O(522.0 G2lA 21 | DQG SXUFKDVLQJ IDUP
R\WWHUV IURP 1HZ +DPSVKLUH DTXDFXOW
VHHG WKH VLWHV 81+ DOVR SDUWQHUHG

6 A-A A‘D baa.y
&ROVHUYDWLRQ $VVRFLDWLRQ RI 1HZ +DF
J)LQDOO\ "0) DGYDQFHG DUWLILRLDO WHHIGGRHRNORATARM bov FROOHFWHG WK U

SDUWQHUVKLS ZLWK WKH 7RZQV RI %YHEWHRY PRF UHER*YLos surRJuDPV
SURSRVLQJ WZR QHZ DFUH UHHI VLWHV LQ &DSH &RG %D

WR VXSSRUW VWUXFWXUH RULHQWHG. UMRYPHIEWHN I BBGPHG R\VWHUV EHIDQ Z
UHFUHDWLRQDO ILVKLQJ *LYHQ WKH gabd\s GV EIQRVWRE BTxDFXOWXUH DQG ¢
&ULWLFDO +DELWDW IRU WKH HQGDQIKYHG dBNWIOBWRPRWLF by b ero. HUD
ULJKW ZKDOH '0) LV SURSRVLQJ VHDYRQRE [ RYWMVAGEWSBRHUY Doc weHVW zKi
UHVWULFWLRQV WR DYRLG LPSDFWV GXW\RY 7 ERNFE RS S UHVWRUH ZLOG SR
SUHVHQFH )RU PRUH LQIRUPDWLRQ FRQWRFW 0BUNy 50G 0530 I1XQGHG DGGLW

SRXVVHPD DWURXVVHDX#PDVV JRY | pypyg R\WVWHU GHSOR\PHQWYV $SUR[LPI

IDUPHG R\ WWHUVY ZHUH GHSOR\HG EHWZHF
7TRIHWKHU WKHVH HITRUWYVY UHIOHFW ODVMBEKI§¥§|)\£\/\N/\/V \G« RI VKHOGHO ZHUH D

LQWHJIUDWHG DSSURDFK WR UHVWRULRQR FARKAR & BEEPIVL Qs wKDW SHUL

HQKDQFLQJ ELRGLYHUVLW\ DQG EXLOGLQJ ORQJ WHUP

FOLPDWH UHVLOLHQFH DFURVV PDULQH \RQGEH¥WIBYERM G VXUYH\V RI WKH 1D
VAVWHPV

VLQFH 7KH UHHI VKRZHG OLRAWHG WR
IURP WKURXJK 81+ V VDPSOLQJ El
UHFRYHUHG RQO\ RQH OLYH R\WWHU E
J € /1 _f/2Db DQG 5HFUXLWPHQW EHJDQ WRKLQFUHE
bavYao aa;l J* /fUou%%A0* (AUu%: WkH)KEIKHVW GHQVLWLHY DQG BRVW OLY
L 6L1H IUHTXHOF\ GDWD IURP LQG
$IWHU QHDUO\ D GHFDGH RIPLQLPDO&R%W#&V@a§Uﬁ%N§f %H W ORYHL URXJ;;
RO WKH ODUJHVW UHHI LQ WKHHZHDW 8,01tV WS uY "Wk Q
, \HRUV 7RIHWKHU WKHVH PRQLWRULQJ U
*DPSVKLUH JLVK DQGPYOPM "HEDUWORV S | W WKkDW IDUPHG R\VWHU GHSOR\PF
RI LWV URXJKO\ DFUHV WR UHFUHDWL SDONHVWHU
RIVKTOO, WXEVWUDWH DUH FRQWRLEXWLG
KDUYHVWLQJ EHJLQQLQJ LQ QKIQFQRVXUH ZLOO ORP DL 0 = 1 8 S
HITHFW XQWLO ODWH 6LorH wkHo W YHVHUYS GHE \A(?HU QHI
HWKRGV WR GHWHUPLQH ZKHWKHU UHFH
WKH 8QLYHUVLW\ RI 1HZ +DPSVKLUH 81+ "7KH 1DWXUH
H IURP IDUPHG RU ZLOG R\VWHL
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&RQVHUYDQF\ 71& WKH 1DWXUDO 5HV leJ_ \)N



%H\RQG 1DQQLH ,vODQG PXOWLSOH HWWRBE Q\HRIRUHOQWKB@WLQH PLOOLRQ ULY
%D\ (VWXDU\ KDYH EHHQ WDUJHWHG |IRRXQMHERDWWY RIKY %HIQWRQ )DOOV ILVK Of
LQ SDUWQHUVKLS ZLWK 7KH 3HZ &KDUW WIDFROVHD WY XW2WV WKH

R\WWHU DTXDFXOWXUH LQGXVWBYV ORFDO UHVWRUDWLRQ JURX

WULEHV DQG VWDWH DJHQFLHV RIDXGPKHAIVE WHRRQI B RXIDGY IRXU GDPV RQ
WKH 62%$5 SURJUDP ZLWK IXQGLQXIUR-MHOXHEHFWHR@QWIOQN N WR EORFN DFFHVV V
DQG :LOGOLIH )RXQGDWLRQ 12%$%$ DQARWKIHVWRUOERPOWLYHULQH KDEGWDW IRU
,QLWLDWLYH WR UHVWRUH FUVVWLLRKWEO ¥ WERQF K DEH WPV D HPRWLHU WKLV \HDU
FRDVWDO VWDWHY ,Q 1HZ +DPSVKLUHKRRQIGHKYV @QHEOQQRXQFHG DQ DJUHHPHQV
UHVWRUDWLRQ QHDU WKH PRXWK RI VBKRHZXDO® KPR WX3UFKPNVH DQG,UHPRYH W
ZKHUH FXOWFK ZDV SODFHG WR FUHD®RHP 5 OQHMH GR MNKEDIMLRMHFW ZRXOG UHFRC
/IRFDO R\WWHU IDUPHUV FRQWULPXWHBLEOHN I LKREERMRPK IR GLDGURRRXV ILVK
UHDUHG VSDW RQ VKHOO DQG BUJHUWWHQU B HLRQ/ W HIFR @RRPWF UHVLOLHQFH
UHHI EDVH

7KH 1+)* LV SUHSDULQJ D QHZ ILYH \HDYU FORVXUH WR
UHFUHDWLRQDO R\WVWHU KDUYHVWHEHJLQQLQJ LQ ODWH
SURSRVHG FORVHG DUHDYVY ZRXOG SUR F-W - .DFU WKH <, e
WH ALP R VR u a2 a0 wa f o0
1DQQLH ,vODQG UHHI DQG DFUHV RI ngaH'- 3RLQW

UHHI WRWDO DFUHV 7KH FORVXUH ZLOO U YLG
$SSURILPDWHQ PLOHY HDV®D®RDM) WKH
WHPSRUDU\ UHSULHYH IURP UHFUHDWLRODO KBUMHVWL QY DOG
ERUGHU SDUWQHUYV DUH SXUVXLQJ D VLP
WKH DELOLW\ IRU UHVWRUDWLRQ HIIRUWY DOG UHVHDUEK WR
FROWLOXH FRQQHFWLYLW\ LQLWLDWLYH RQ WKH 6W
UHPRYDO RI OLOOWRZQ 'DP LQ UHVWR

PLOHV RI PDLQVWHP KDELWDW IRU GLD(
$GGLWLRQDO ZRUN LV XQGHUZD\ WR UHSC

J e %HIIHFWLYH ILVKZD\V DW WKH :RRGODQC
L;LJ 01 I'AU 00 UsU a- "a5HY xsvWUHDP
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ODLQH FRQWLQXHV WR DGYDQFHWMHY HRDBWHHQLWRKBEW KIDEUWY ZRXOG UHRSH
UHVWRUDWLRQ SURMHFWY WKDW GLUPEOHOM RHQHYIHW X605&WDW DQGHRYHU
PDQDJHG VSHFLHV 6XSSRUWHG E\ NHKDHEGWOWOI RYQBQBIALIH ZLWK WKRH SRWHQ
SURJUDPV DQG DQ H[WHQVLYH QHWZRUQQRIDSDWXQRUV PLOOLRQ D G@XIW WA YH U
RQJRLQJ ZRUN VSDQV VDOWPDUVK D QIGQ HHRWMWKO$PHULFD 7KH ODLQH '"HSDUWPH
UHVWRUDWLRQ DV ZHOO DV PDKRU HISRVRXUNRVLPSBRQM OMNVFRPSOHWHG ELGGL
SDVVDJH DW ZDWHUVKHG VFDOHV %H®IRY DWH EKNHHRRSODWB 3URMHFW ZLWK
RQ WZR Rl WKH VWDWH V ODUYHVW |LBR V8 DVVIIW H@® WRLEMILQ LQ -DBXNU\

LQFOXGLQJ WKH 3DVVDPDTXRGG\ 7ULEH D
5AU 4002 A A &40 3,&RQVHUYDQF\ DUH DOVR VHHNLQJ IXQGL(
ay

-

Yy @ bbA ag FRQVWUXFWLRQ DW *UDQG )DOOV DQG UH

7KH .HQQHEHF 5LYHU KDV EHHQ WKH IRFXV Rl ORQJ WHUP
GLDGURPRXV ILVK UHVWRUDWLRQ EHJLGQLQJ ZLWK WKH
ODQGPDUN UHPRYDO RI (GZDUGV 'DP LG $3XJXVWD O{ LG

7KDW DFWLRQ FRPELQHG ZLWK VXEVHTXHQW GDP
UHPRYDOV DQG ILVK SDVVDJH LPSURYHPHQWV KDV
VXEVWDQWLDOO\ LQFUHDVHG SRSXODWLRQV RI $PHULFDQ VKD
ULYHU KHUULQJ DQG $WODQWLF DQG VKRUWQRVH YWXYUJHRQ

- .
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7KH $WODQWLF &RDVWDO )LVK 8DEDWDW BODH&/ QHUVKLS $&)+
ZLWK WKH 86 )LVK DQG :LOGOLKHG6HWMKLFH 86):6 IRU W
FRQVHFXWLYH \HDU WR IXQG WHRWW IQQHZ UHVWRUDWLRQ SURM
WKURXJK WKH 1DWLRQDO )LVK +DELWDW 3DUWQHUVKLS 1)+3
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7KLV SURMHFW DGGUHVVHYVY VHYWHKH VKRUHOLQH HURVLRQ LQ
7RZQ RI ODULQHODQG )ORULGD § KRPH WR WKH 8QLYHUVLW

RI )ORULGD V :KLWQH\ /DERUDWRU\ q ZKHUH ERDW ZDNH

DQG VWRUP VXUJH KDYH GDPDJHG FRDVWDO YHIJHWDWLRQ DQG
GHJUDGHG R\VWHU DQG ILVK KDELWDW

7R UHVWRUH QDWXUDO VKRUHOLDE WHDPWILNRQ WKH :KLWQH\
FRQVWUXFWLQJ DSSUR[LPDWHOOLQHHXW. @) DQQRYDWKRHH
KR\WWWHU DUFKHVyY OLJKWZHLJKWXFQILQHHWK® WRQFUHWH VW
GLVVLSDWH ZDYH HQHUJ\ ZKLOH ¥XS3EBR VMW VQUURBPMWMHIHYUR ZW
ZLOO UHSODFH H[LVWLQJ UXEE O ® RR RAKIRQIHDWQRS EBRMOHFMD O
QHZO\ SODQWHG PDQJURYHV DQG WPPHEMK BUDRVWY KHOSLQJ

HFRV\VWHP VHUYLFHYV

7KH SURMHFW DOVR SURYLGHV WQMHJ LW ¥D QKH HGXADRWHR® DO E
VLWH ZLOO DVVLVW ZLWK PDULQH VFIgHQFHQSURJUDPPLQJ IR
VWXGHQWY DQQXDOO\ DQG ZL OGS EB W RS BRDANGVIDPDN R JUD
UHVWRUDWLRQ FRXUVHZRUN DW WKH :KLWQH\ /DERUDWRU\

Q025 .64 % aU al2 4. %2 K'8 32Ut o2
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5HPRYDO RI WKH GDP LV H[SHFWHG WR UF
VWIUHYY FDXVHG E\ WKH LPSRXQGPHQW L
WHPSHUDWXUHY DQG VWUHDP IXQOQFWLRQ |
QHDU WKH XSSHU WKHUPDO OLPLWV IRU E

60aNu _aU! ‘U pbaUa ‘01 %H\RQG WKH GDP UHPRYDO LWVIQOI SURN

bSng/ aUO‘aS\aal'th"‘[LJJ :f /‘g(ﬁN‘ 5540 VR HQKDQFH VWUHDP DQG ULSDULDQ KDE
4" a 0 0aa

250352001 | DUJIH LQVWUHDP ZRRG UHVWRWLQJ q D

- DUHD UHORFDWLQJ EURRN WURXW IURP V
7KH %XUNH V 3RQG 'DP 5HPRYDO 3URI\%HUFRV}&’%L88d-|9h6IT_%VMI-LIQJ ILVK SRSXODW.L

WKH ODVW SHUPDQHQW EDUULHU WR {{ NKRQGHRIFRVYLEROOHFWLYHO\ WKHVH
RUJDQLVP SDVVDJH RQ 6XFNHU %URRY Q3 hpdiYd 3B 03 wHUP KDELWDW UHVL
ODVVDFKXVHWWY UHVWRULQJ IX0O0 FROQHFWLYILW N Y RERSER 5w H U YLWKHU L HY

VWUHDP V KHDGZDWHUV WR LWV FRQIQ_X{HHQJFED%MVL](VWﬁéI
ILVVLWLVVLW 5LYHU 5HPRYDO RI WKH GDP ZLOO UHRSHQ

PLOHV RI XSVWUHDP KDELWDW UHFRQQHFWLQJ
DSSUR[LPDWHO\ PLOHV RI FROGZDW VWUHDR D P N L

[ o . AUy R Rl a SPL Y U0 e el
UHVWRULQJ QDWXUD IORZ FRQGLWL QhV\él%_BP QP%R)&% H a.|1 UQa o} U:
UHDFK RI 6 XFNHU %URRN 7KH SHRMHF®% ¥XL0O0@ QOVR LPSURY

SXEOLF VDIHW\ E\ UHPRYLQJ D GDP FORWNLILEE I NEKiD\ s&)+3 SURYLGHG FR
0DVVDFKXVHWWYV 21ILFH RI 'DP 6DIHW | DYcKBYLRA RikH &KHVDSHDNH %D\ )RXQG
KVLIQLILFDQWyY KDJDUG SRWHQWLDO REFGFSRBYK VSVIXGK HHRH 6PLwKVRQLDQ (

FRQGLWLRQ 5HVHDUFK &HQWHU WR H[SDQG D WKUHH

HYDOXDWLQJ KRZ UHVWRUHG R\QWHU UHH

/HG E\ WKH 6TXDQ D 7LVVLW &KDBWHY RJ 7RI YHERQY PP i b Uk WR ORO UHVW
WKH SURMHFW EXLOGV RQ UHFHQW G \iFRYAQWRIFowHY VELHQwWLOMGPRQL
FXOYHUW UHSODFHPHQWYV GRZQVWUHDPWKPW MDY BPBERG xwuUHDEK HYHOW
LPSURYHG FRQQHFWLYLWA LQ WKH ZDWHYYKEH G rEG BB EYsHHI 60DP )LVKLQY 7RX

%URRN LV D FHUWLILHG &ROGZDGVHU Ik N B YRXBEE d¥BUHQHVY RI RWVWHU
UHVWRULQJ SDVVDJH DW %XUNH V 3RQG ZLOO SURYLGH

LPSRUWDQW KDELWDW EHQHILWQIRU (DVWHUQ EURRN WURXW
RWKHU FROGZDWHU VSHFLHYV
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TKIBWOD QRDIVAW® O )LVK +DELWDW 3DUWQHUVKLS $&)+3
UHFQWO\ DQQRXQFHG WKH UHOHDVH RI D QHZ LOWHULFNLYH
$UF*,6 6WRU\ODS WKDW VKRZFDVMV LWV FRDVWZLCGH HIIRUW
WR FRQVHUYH SURWHFW UHVWRUH DQG HQKDQFH ILVK
KDELWDWY DORQJ WKH 86 $WODRWLF FRDVW q IURP ODLQH W
WKH )ORULGD .H\V

7KH 6 WRU\ODS WLWOHG kODNLQJ WKH &RQQHFWLRQ )URP
+HDGZDWHUV WR &RUDO 5HHIV y KLIKOLJKWYV KRZ WKH
$WODQWLF FRDVW LV D OLYLQHQHWZRUN RI KDELWDWV ZKHU
KHDOWK\ ULYHUV HVWXDULHV ZHWODQGYV DQG QHDUVKRUH
PDULQH KDELWDWYV DUH GHHSO\ FRQQHFWHG g DQG KRZ
FROODERUDWLYH FRQVHUYDWLRQ HIIRUWY VXSSRUW ILVK
FRPPXQLWLHYVY DQG FRDVWDO HFRQRPLHV 7KURXJK PDSV
SKRWRVY SURMHFW H[DPSOHV DR FRQVHUYDWLRQ WRROV W
6WRU\ODS LOOXVWUDWHYV $&)+3 V ZRUN DFURVV IRXU
HFRORJLFDOO\ GLVWLQFW VXEWHIJLRQV WKH 1RUWK $WODQWL
OLG $WODQWLF 6RXWK $WODQWLF DQG 6RXWK )ORULGD

K)LVK KDELWDW GRHVQ W VWRISHDW VWIWHNVRUIHES OO QFHLWRPHYV DV $&)+3 DI
GRHV RXU ZRUN y VDLG 6LPHQ .DDOVWDWGW @&)+8 SUHSDBWAHUWR FHOHEWRDWH WKF
k7KLV 6WRU\ODS VKRZV KRZ SDUWQH WKH § P WLERQIF BLVDKQGDELWDW 3DUWQHU\
RQ WKH JURXQG UHVWRUDWLRQ FRPH WRNHQK WY RV HFPERQ/QRIFQDWLRQZLGH F
KDELWDWYV DQG FRPPXQLWLHV DFURVURWH VO W RGHUSW &/IROYW LILVK KDELWDWYV
FRDVW y

7KH $&)+3 6WRU\ODS LV SXEOLFO\ DYDLOTC
$&)+3 LV RQH RI UHJLRQDO SDUWQIBUHWKIQWH G LIWK LR Al DXGLHQFH LQFOXC
1IDWLRQDO )LVK +DELWDW BQGVEQHQYRRE@DIMEBY FRQVHUYDWLRQ SDUWQHUV H

WRIJHWKHU VWDWH IHGHUDO WW®RIEWOROEBD\EBPMNHUWDL PROARSPXQLWN PHPEHUYV
SDUWQHUV WR DGGUHVV VKDUHG FR @HUYOVRIRRDREKIDDORON HYVK KDELWDW FF
6LQFH $&)+3 KDV VXSSRUWHG PR WHHKvEWEO D QRV} FwKRD VW
JURXQG KDELWDW UHVWRUDWLRQ SURMHFWY UHFRQQHFWLQJ
KXQGUHGV RI PLOHV RI ULYHUV UHVWRULQJ DFFHVV WR
WKRXVDQGV Rl DFUHV RI ILVK KDELWDWADQGYoHYHODWLA &0 ‘O (AU /
PLOOLRQV Rl GROODUV LQ SDUWQHU 1X@cUSPUYAO

$ERXW WKH $WODQWLF &RDVWDO )LVK +D
,Q DGGLWLRQ WR KLJKOLJKWLQULHNVWR)FBWIRRQWXERRVOMDVYHR WR WKH )ORULG
WKH 6WRU\ODS IHDWXUHV $&)+3 WVF FRQNHH DQH SDRWHFRRQUHVWRUH DQG HQ
LQFOXGLQJ KDELWDW SULRULWS ]DW LRWOWDHWRIXFU FR B WWKIDOV KWW XDULQH GHSHQ
SDUWQHUV WDUJHW FRQVHUYDWLRQ ELRGWRPRKNUHWLKN\ BRQF3 LV SDKUW RI W
KDYH WKH JUHDWHVW LPSDFW \H D OVIREHW®RD B DJHW QWK KIRS DQG FROODERUD
Rl ORFDO FRPPXQLWLHV DQG FR OIO®D ESDUDMWAHNBWVSWEWEBERKMSEKHDOWK\ HFRV\V
VXVWDLQLQJ KHDOWK\ ILVKHULHV D QIG WKHALICH\H QDAQ 6 RDLVEWDQW FRDVWDO FRPF
HFRV\VWHPV



+HU DFFRPSOLVKPHQWY LQFOXGH DGYDQ!
UHVWRUDWLRQ DQG ZDWHU TXDOLW\ LPSI
,QGLDQ 5LYHU /DJRRQ LPSOHPHQWLQJ Ol
UUA=2 ba!lauYasos F '%'* DQG ZHWODQG UHVWRUDWLRQ SURMHFWYV

$QQLH 5RGGHQEHUU\ $TXDWLF +DELWDW eRQVRYY WM RRS OLIDWLRQ LQ FHQWU
DQG 5HVWRUDWLRQ %LRORJLVW ZLWKUWKHQYRY IFEH Y WKH IRUWKRDVW (VV
:LOGOLIH &RQVHUYDWLRQ &RPPLVVLROHRRR 6WHHULQJ &RPPLWWHH DQG KDV VF
SUHVHQWHG ZLWK WKH $&)+3 OHOLVVD POPHEYIRR RHEMyDRWPY PXOWL DJHQFA
&RQVHUYDWLRQ $ZDUG RQ 2FWREHU LQLWLHK iy VXFK DV WKH 1RUWK SHQL
$WODQWLF 6WDWHV 0DULQH )LVKHULHVWRPRG/VEKYRUDYERQ 3SURMHFEW 6KH L
$QQXDO OHHWLQJ LQ 'HZH\ %HDFK 'HABYOUHW WHFKQLFDO H[SHUWLVH EXW DO
FROODERUDWLYH VSLULW DQGVDELOLW\ W
$QQLH ZDV UHFRJQL]JHG IRU KHU RXWWROSEWIHENDBRGVKRRPXQLWY PHPEHUV
LQQRYDWLRQ DQG GHGLFDWLRQ WR LPSURYLQJ KDELWDW IRU
QDWLYH ILVK DQG ZLOGOLIH DR )IRPREH e R SBIHEFEPWHG DQG KLIKON HIT
7KURXJKRXW KHU FDUHHU IURP KHU HERIHZRUMV bRRWRH KDELWDW FRQVHUYD
ODULQH 'LVFRYHU\ &HQWHU LQ 1HZ 6PVWIR&HDHK HYR RYYRMHFW VKH WDNHV RQ
FXUUHQW UROH ZLWK ):& VKH KDV oH¥KHUTQ V3R BHML YY) &RPPLWWHH k+HU &
KDELWDW UHVWRUDWLRQ SURMHFWYV WKEOWYEYH S OP ERBYWBEBQHILWY IRU FRD

HFRV\WWHPV DQG WKH FRPPXQLWLHV W¥EWYLHY\ REGv&HPUH WKULOOHG WR U
DFKLHYHPHQWYV vy
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7KH OHOLVVD /DVHU )LVK +DE LW DW ESR/QWRZHYD B\L R& H ZOW0D Q W
J)LVK +DELWDW 3DUWQHUVKLS XSRIQU\WKHYL\GKBD R GWHIPHBW R
SURWHFWLRQ UHVWRUDWLRQ DQRUHQBEW QY H MDD @W KB EIRDY
HVWXDULQH GHSHQGHQW DQG GLRBWRPRKVUDRRKBY QMUD XmQ G

7KH DZDUG ZDV HVWDEOLVKHG LQIPHPREZKRISDVWH® LDVADD XQH[SHFWHGO\ RQ $S
OHOLVVD ZDV D ELRORJLVW ZLWK WHEHLEQMH OHVRSDEMP ARQMUR VK HUFRRWUIFMG WL U |
LPSURYH DQG UHVWRUH DTXDWLE HRORQY WHRMHY H@WLDIHY $WOD QWLF FRDVW

$V DQ DVWXWH VWUDWHJILF WKHGNWH ® 0@ ® FREH G L QB ®/LHVG/ IV K HO 6 NOLDDQNV IHRAL F D ¢
WKH 5HVWRUDWLRQ RI 'LDGURPRRWIX®G3HIQREVHFRW BLWKHN 8KH FRRURGMIQPWAH G
PDQDJHG DQG RYHUVDZ WKH ELWRR JLIFID®H | LHOWBHWWYDIHIRBQ DQG5XRV WKH %X L
JLVKHULHV DQG +DELWDW 3URJIRLPDWHRG YRWX &DHVVWIME SHWRWMHWWYH 6KH ZDV D
FKDPSLRQ IRU $WODQWLF VDOPRDW GQU G WD QJ HUMG FBERIFEHY $FQLQH ONDRVWE HD
VSHFLHV OHOLVVD EURXJKW KHUHQP KX QLD GW RDWH.IR G 6MQP& V + D DDV R RPP L
&RDVWDO )LVK +DELWDW 3DUWQHUYYV KDV GWHIG! EL QUK&R®R B WIW V ER@/ LRQV WRH |
WKHVH FRPPLWWHHY DQG WR KHU RRPH6KW DR WHHGAHEB\WULNFHGG

9LHZ WKH LQVWUXFWLRQV RQ KRDWIRROXRRLWR VHH @®ROLYW RILSDWWLINXDUG Ut
/IDVHU )LVK +DELWDW &RQVHUYDWVR®G2DV K DN /DR BFVMARIHQBGKQRPLQDWLR

6LPHQ .DDOVWDG $&8+BDDWMANRD YV ENFSRIXVW :H SODQ WR BDBEF HDQW WK
WKH $WODQWLF 6WDWHYV ODULQHXD®KIHHWVQIRWRLVMVDR@ $QQ

Q WKH 1DWLRQDO )LVK +DEXWRBRD WL QWG UWWKL B LYWL RQ W R KUGRFWMH AW K U H \
KDELWDW DFURVV WKH 8QLWHG WD WHWV WEKO\R & BIIC FRRQVBIERDOMLRQ HIIRUWYV

$ NH\ PLOHVWRQH WKLV \HDU ZDYLWK H WXEBWNYWRKY BHMNWKHV _ IKOILOWRLQR @®J L
UHTXLUHPHQW XQGHU WKH $PHULFDPWY @R GHDXYDVRILRQDWKP@ BFW RHYV  7KH U
1)+3 V SURJUHVV RQ KDELWDW SWROM ¥ WS/U LLRLYLHYMHPH @V GUW K H DSRYZIHQUFRQ $ D U W
ILVK KDELWDW FRQVHUYDWLRQ QDWLRQZLGH

2Q WKH JURXQG PRUH WKDQ XPEROWRG L QSIKIQRALLQU\ W R QV HUNYW WY R DKSIWVRIM H
LQLWLDWLYHY EDFNHG E\ WKHY&FHLY® D Q & UIRDGOERD 6HWLRQHBHSDOW QWD W HO
7ULEDO DQG SULYDWH FRQW U WEXWLR @ \D DWW DR QJ LRGN FIO W RHUWREIK 104+ P MMHEL O L
UHVRXUFHV IRU PD[LPXP KDELW D MW HFMQMH DLG\G UHKHV HG BURLYHUVHQVRXWHQRI KDE
UHPRYLQJ EDUULHUV WR ILVK SDR@DDHU LIFK@XWPLQD OHORQIGR/Q UH\BMRWLIQYJ VW UH I
GURXJKW LPSDFWV DQG FRQGXFQU\VOR UAWQLWR G B KB EVWPMQMRZR XN EQIRUWYV V¢
DQG VXEXUEDQ VWUHDP UHVW R UDRMQLRHF WRRW L & X6 SRUMAMQ G H B OQIKILLH LL Z B W H |
SRSXODWLRQV IURP $ODVND WR 9KBRRQW UAKIOWH W FIAR® SIOERQWLQXAG HPSKDV
SDUWQHUVKLS GULYHQ FRQVHUYDSWLRQ LG M B ZKLOHQPS URY DQW OHRF DQ GL VKL C
DTXDWLF HFRV\VWHP KHDOWK
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$V ZLWK DQ\ RUJDQL]DWLRQ

YDOXHG FRPPLWWHH PHPEHUQ) | n2l CC2f ?

J
PRYH RQ WR RWKHU SKRYHV R(/ fn h2J) Qll2nn
WKHLU FDUHHUV DQG OLYHV DQG LW

LV ZLWK IRQGQHVV DQG GHHS
DSSUHFLDWLRQ WKDw 2fHg$$%) +3 LV SOHDVHG WR

IDUHZHOO WR %RER*URYNPERPH 7LP (OOLV RI WKH
'RU PRUH WKDQ D GHFS@EHPDUOH 3DPOLFR 1DWLRQDO
UHSUHVHQWHG WKH ,QWHUQDWLRQDO YWEHUIDWEHYRAPAKLS $31(3 WR

JLVKHUV QRZ )O\ )LVKHUV ,QwHBQDwLIVRGIbd%IRE WkiHPHQI &RPPLWWHH
6WHHULQJ &RPPLWWHH

@ n

nao 02. 2 82lA  fI( 3
7LP MRLQHG $31(3 LQg4 DY

/JLNH PDQ\ %RE V ORYH RI SLVAOWRULYWBHsKYF kY JR/ Y A¥RQWLWDWLYH
IDYRUHG 10\ URG VHWXS EURXJRW KL PR RALY W V&KKK B EHLIGH ZRUNV FORVHO\ ZL
WDEOH +H UHFRJQL]JHG HDUO\ RQ WKW YRQIKWHY WU GHWYKIORS DQG LPSOHPHQW
KDELWDW HTXDOV KHDOWK\ ILWUKHULHY YW/ YREBWWLQALWkPYLYHV ZLWK D SDU
RSSRUWXQLWLHVY %RE V EDFNJURXQGXEPHYIWPIALERW N IHH FRQQHFWLRQV EHYV
$&)+3 +H VSHQW KLV SURIHVVLRQDO BDXPMM-DVHIHWHHIIRQ DQRG HVWXDULQH
DQLPDO '90 PDLQWDLQLQJ D VXFFHVVPRYR LB RWWEWIHY WKH GHYHORSPHQW
SUDFWLFH DQG HQWHUHG WKH @GRQSURMRW2ZRUQEBYR Y HUES MACHY ODQRIHPHQV
HQG RI KLV WHQXUH LQ WKDW WRIGH $WbCEXFRBHGYARDIWHG VWDWHZLGH HIIRUYV
SURIHVVLRQDO KH SURYLGHG D YDOXDBEBOWISRYWEHERAWY WR DTXDWLF KDELWIL
DORQJVLGH WKH PDQ\ VFLHQWLILF SURIHVVLRQDOV RQ WKH
&RPPLWWHH«RQH WKDW KHOSHG $&)+33VkRPHWR I NBERLQJ $31(3 7LP VSHQW D G
GHYHORS D EXVLQHVV SODQ WKDW LV WRAHO WKW H ISREXODWLRQ G\QDPLF
EHQHILWV IURP IXQGUDLVLQJ WR RXWHRRIHKFWLYLW\N Rl VSRWWHG VHD@MWRXW |
WKH &KHVDSHDNH %D\ +H KROGV D % 6 L
%RE V HQWKXVLDVP IRU $&)+3 V ZRUNWKF BQLHHY VLWL RI IRUWK &DUROLQD D
HYLGHQW DW RXU PHHWLQJV +H®DV RBR2BIRDAPKR K SRAR JLVKHULHV :LOGC
PHHWLQJ LGHDV WKDW VXUIDFHKKWQ WIHRRVEEEAVRIRRKHULRORIV TURP 1IRUWK &D!
ZKLFK KH ZRXOG SURPSWO\ VKDUH ZLWRLWKRHER¥\P L WWHH
&KDLU IRU RIl OLQH FRQVLGHUDWLRQ q RIWHQ RQ D
EDVLV :H ZLOO PLVV %RE V WKRXJKWIRE VQBEWHWRRJFDFNIJURXQG LQ TXDQWLWI
FRQVLGHUDWH QDWXUH DV $&)+3 FRQWPEXWPWRRRYRGFRI DQG ILVKHULHV \
DGYDQFH LWV PLVVLRQ DV D OHWGMWQJYROWP WP P YMHWKYR WKH 3SDUWQHUVKLS
UHVWRUDWLRQ DORQJ WKH $WODQWLRRBYRUERNY WKLY FROQWULEXWLRQV WR DG
KDELWDW FRQVHUYDWLRQ DQG UHVWRUD!
7LJKW OLQHV DQG KDSSLQHVV WR \RX ZKHUHYHU \RXU
DTXDWLF SXUVXLWVY WDNH \RX LQ UHWLUHPHQW %RE
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7KH YLHZV H[SUHVVHG LQ WKH +DEJWDW +RWOLQH
$WODQWLF DUH WKRVH Rl WKH DXWRRUV DQG GR QRW
QHFHVVDULO\ UHIOHFW WKH YLHZV RI WKH $WODQWLF
6WDWHY ODULQH )LVKHULHV &RPPLVVLRQ

)XQGLQJ SURYLGHG E\ 6SRUW )LVK 5HVWRUDWLRQ



